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[TRANSLATION – TRADUCTION]

AGREEMENT BETWEEN THE GOVERNMENT OF THE REPUBLIC OF 
SENEGAL AND THE GOVERNMENT OF THE ARGENTINE 
REPUBLIC ON THE ENCOURAGEMENT AND PROTECTION OF 
INVESTMENTS

The Government of the Republic of Senegal and the Government of the Argentine 
Republic, hereafter referred to as the "Contracting Parties",

Desiring to strengthen economic cooperation between the two States,
Intending to create conditions favourable to investment by investors of a Contracting 

Party in the territory of the other Contracting Party,
Recognizing that the encouragement and protection of such investments under an 

Agreement are appropriate for stimulating economic and individual initiative and will 
thus contribute to increasing the prosperity of the two States,

Have agreed as follows:

Article 1. Definitions

For the purposes of this Agreement:
(1) The term "investment" means, in accordance with the law and the regulations of 

the Contracting Party on whose territory the investment is carried out, any kind of assets 
invested by an investor of a Contracting Party in the territory of the other Contracting 
Party, in accordance with the law of the last Party. In particular but not exclusively, the 
term covers:

(a) Ownership of movable and immovable property and all other rights in rem, such 
as mortgages, liens and pledges;

(b) Stock, company shares and all other forms of participation in companies;
(c) Credit instruments and entitlements to benefits of economic value, including 

loans directly related to a specific investment;
(d) Intellectual property rights, including in particular copyright, patents, industrial 

designs, registered trademarks and trade names, technical processes, know-how and 
clientele;

(e) Economic concessions granted pursuant to the law or a contract, particularly 
concessions related to prospecting for, mining or exploiting natural resources.

This Agreement shall apply to any investment carried out before or after its entry 
into force. However, the provisions of this Agreement shall apply to no controversies, 
claims or disputes having occurred before such entry into force.

(2) The term "investor" means:
(a) Any individual having the nationality of one of the Contracting Parties in 

accordance with its law on nationality;
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(b) Any legal entity established in accordance with the law and the regulations of a 
Contracting Party and having its registered office in the territory of that Contracting 
Party.

(3) The provisions of this Agreement shall not apply to investments carried out by 
individuals who are nationals of one of the Contracting Parties in the territory of the other 
Contracting Party, if, at the time of the investment, such persons have been resident in the 
territory of the last Contracting Party for more than two years, unless it is proven that the 
investment entered that territory from abroad.

(4) The term "earnings" means all amounts yielded by an investment, such as 
profits, dividends, royalties, interest or other current receipts;

(5) The term "territory" means the national territory of each Contracting Party and 
the maritime areas adjacent to the outer limit of the national territorial sea, over which 
each Contracting Party may, in accordance with international law, exercise sovereign 
rights or jurisdiction.

Article 2. Promotion of investments

Each Contracting Party shall encourage in its territory investments by investors of 
the other Contracting Party and shall admit such investments in accordance with its law 
and its regulations.

Article 3. Protection of investments

(1) Each Contracting Party shall at all times ensure fair and equitable treatment of 
investments by investors of the other Contracting Party and shall not impede through 
unjustified or discriminatory measures the management, maintenance, use, enjoyment or 
liquidation of such investments.

(2) After having admitted into its territory investments by investors of the other 
Contracting Party, each Contracting Party shall ensure full legal protection of such 
investments and a treatment not less favourable than that accorded to investments by its 
own investors or investors of a third State.

(3) Without prejudice to the provisions of paragraph (2) of this article, the most-
favoured-nation-treatment shall not extend to advantages, preferences or privileges 
granted to investors of a third State by virtue of:

(a) A Contracting Party's participation in or association with an existing or future 
free-trade area, customs union, common market or similar economic organization; 

(b) An international agreement relating partly or entirely to tax matters;
(c) Bilateral agreements providing for concessional financing and concluded by the 

Argentine Republic with Italy on 10 December 1987 and Spain on 3 June 1988.

Article 4. Expropriations and compensations

(1) Neither Contracting Party may take nationalization or expropriation measures, 
or any other measure having the same effect, in respect of investments in its territory 
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which belong to investors of the other Contracting Party, except for reasons of public 
interest on a non-discriminatory basis and according to due process of law. The measures 
must be accompanied by provisions stipulating prompt payment of adequate and effective 
damages. The amount of such compensation shall correspond to the actual value of the 
investments concerned on the day before the day on which the measures are taken or 
made public.

Damages shall bear interest as from the date of expropriation at the normal 
commercial interest rate; and shall be payable without delay, actually convertible and 
freely transferable.

(2) Investors of a Contracting Party whose investments sustain losses in the territory 
of the other Contracting Party as a result of war or any other armed conflict or of a 
national state of emergency, revolt, insurrection or mutiny, shall be granted by the last 
Contracting Party treatment not less favourable than that accorded to its own investors or 
to the investors of any third State with regard to restitutions, indemnities, compensations 
or other damages.

Article 5

(1) Each Contracting Party shall grant to the investors of the other Contracting Party 
free transfer of investments and earnings, including in particular but not exclusively the 
following:

(a) Capital and additional amounts necessary for the maintenance and development 
of the investments;

(b) Profits, interest, dividends and other current earnings;
(c) Amounts necessary for the repayment of such loans as are defined in article 1, 

paragraph (1) (c);
(d) Royalties and fees;
(e) Proceeds from the sale or liquidation, in whole or in part, of the investment;
(f) Indemnities provided for in article 4;
(g) Remuneration of the nationals of a Contracting Party who have been authorized 

to work in the territory of the other Contracting Party in connection with an investment.
(2) Transfers shall be carried out without delay, in a freely convertible currency, at 

the normal foreign exchange rate applicable to the date of the transfer, and according to 
the procedures provided for by the Contracting Party in whose territory the investment 
took place, subject to the condition that they may not lead to misconstruction of the rights 
stipulated in this article.

Article 6. Subrogation

(1) If one of the Contracting Parties or a body thereof makes payments to one of its 
investors pursuant to a guarantee or insurance contract concluded with regard to an 
investment, the other Contracting Party shall acknowledge the validity of the acquisition, 
through subrogation, by the first Contracting Party or a body thereof of any right or 
entitlement held by the investor. The Contracting Party or body thereof shall be 
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authorized to exercise the same rights that the investor would have been authorized to 
exercise.

(2) In the event of subrogation in accordance with paragraph (1) of this article, the 
investor shall not lodge any appeal unless so authorized by the Contracting Party or a 
body thereof.

Article 7. Application of other rules

If provisions of the legislation of a Contracting Party or obligations under 
international law, whether current or future ones undertaken by the Contracting Parties in 
addition to this Agreement, or an agreement between an investor of a Contracting Party 
and the other Contracting Party contain general or specific rules which accord to 
investments carried out by investors of the other Contracting Party a treatment more 
favourable than that which is provided for in this Agreement, the investors 
concerned may avail themselves of the provisions most favourable to them.

Article 8. Settlement of disputes between the Contracting Parties

(1) Any dispute between the Contracting Parties regarding the interpretation or 
implementation of this Agreement shall be settled, if possible, through the diplomatic 
channel.

(2) If it is impossible to settle a dispute between the Parties within six months from 
the time at which it was raised, the dispute shall be submitted, at the request of either 
Contracting Party, to an arbitration tribunal.

(3) The said tribunal shall be formed for each specific case as follows. Each 
Contracting Party shall appoint a member of the tribunal within two months following the 
receipt of the request for arbitration. The two members shall then choose a national of a 
third State who, subject to approval by the two Contracting Parties, shall be appointed 
Chairperson of the tribunal. The Chairperson shall be appointed within two months 
following the date of appointment of the two other members of the tribunal.

(4) If the arbitrators have not been appointed within the time limits specified in 
paragraph (3) of this article, either Contracting Party may, in the absence of any other 
arrangement, request the President of the International Court of Justice to make the 
necessary appointments. If the President is a national of one of the Contracting Parties or 
is disqualified for another reason, the Vice-President shall be requested to make the 
appointments. If the Vice-President is a national of one of the Contracting Parties or is 
disqualified for another reason, the next-ranking member of the International Court of 
Justice who is not a national of one of the Contracting Parties shall be requested to make 
the appointments.

(5) The arbitration tribunal shall take its decision by majority vote. That decision 
shall be binding on both Contracting Parties. Each Contracting Party shall pay the costs 
of its own arbitrator and of its representation in the arbitration proceedings. The costs of 
the Chairperson and any remaining costs shall be borne equally by the two Contracting 
Parties. The arbitration tribunal, however, may provide in its decision that one of the 
Contracting Parties shall bear a greater share of the costs, and that decision shall be 
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binding on both Contracting Parties. The arbitration tribunal shall determine its own 
procedure.

Article 9. Settlement of disputes between an investor and the Contracting Party receiving 
the investment

(1) Any dispute relating to investments, within the meaning of this Agreement, 
between one of the Contracting Parties and an investor of the other Contracting Party 
shall, to the extent possible, be settled by amicable arrangement between the two parties 
concerned.

(2) If it is impossible to settle the dispute within six months from the time at which 
it was raised by either of the parties concerned, the dispute shall be submitted, at the 
investor's request:

Either to the national courts of the Contracting Party involved in the dispute;
Or to international arbitration, under the conditions described in paragraph (3) 

below.
Once an investor has submitted the dispute either to the courts of the Contracting 

Party concerned or to international arbitration, the choice of either procedure shall be 
final.

(3) In the event of recourse to international arbitration, the dispute may be brought 
before one of the following arbitration bodies, at the investor's discretion:

International Centre for Settlement of Investment Disputes (ICSID), which was 
created under the "Convention on the Settlement of Investment Disputes between States 
and Nationals of Other States", opened for signature at Washington on 18 March 1965, 
once each State Party to this Agreement shall have acceded thereto. While that condition 
is not fulfilled, each Contracting Party agrees that the dispute should be submitted to 
arbitration according to the ICSID Additional Facility Rules.

A special arbitration tribunal established according to the arbitration rules of the 
United Nations Commission on International Trade Law (UNCITRAL).

(4) The arbitration body shall take its decision on the basis of provisions of this 
Agreement, the law of the Contracting Party involved in the dispute, including the rules 
on the conflict of laws, the terms of any specific agreements concluded regarding the 
investment and the relevant principles of international law.

(5) Arbitral decisions shall be final and binding on the parties to the dispute. Each 
Contracting Party shall implement them in accordance with its legislation.

Article 10. Entry into force, amendments, period of validity and termination

(1) This Agreement shall enter into force on the first day of the second month 
following the date on which the Contracting Parties shall have notified each other in 
writing that the constitutional procedures required for entry into force of this Agreement 
have been completed. The Agreement shall remain in force for a 10-year period and shall 
be automatically renewable. After its initial period of validity, the Agreement may be 
terminated at any time by either Contracting Party but shall remain in force until the 
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expiry of a 12-month period following the date on which a Contracting Party shall have 
informed the other Contracting Party in writing of its intention to terminate the 
Agreement.

(2) With regard to investments carried out before the date on which the termination 
notice shall take effect, the provisions of articles 1-9 of this Agreement shall remain in 
force for a period of 10 years.

Either Contracting Party may request in writing the amendment of this Agreement in 
whole or in part. The sections amended by mutual agreement shall enter into force as 
soon as their approval by the two Contracting Parties has been notified.

DONE at Dakar, on 6 April 1993, in duplicate, in the Spanish and French languages, 
both texts being equally authentic.

For the Government of the Republic of Senegal:
DJIBO KA

Minister of Foreign Affairs

For the Government of the Argentine Republic:
HECTOR ALBERTO FLORES

Ambassador Extraordinary and Plenipotentiary of the Argentine Republic at Dakar

32


