IN THE MATTER OF THE ARBITRATION PROCEEDINGS PURSUANT TONAFT
CHAPTER 11 AND THE UNCITRAL RUZES :

BETWEEN

GAMI INVESTMENTS INC.
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THE GOVERNMENT THE UNITED MEXICAN STATES
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25-99~2003  14:58 DE FRESHF IELDS-ED A 783@#183845#83#%525

Considering paragrapn 5.1 of Procedurs Orderio.1 and Proceduysd Orders No: *
the Arbitral Tribunal; 0

Considering the Respondent’s “Memorial on Jurisdiotional Objections”, datéd:
2003, and “Rejoinder on Jurisdictional Objections™, dated 30 June 2003;

Considering the Claimant’s “Reply to Respondent’s Objections to Iunsdicﬁnﬁz
Admedasibiliny”, dated % May 2903, snd, Rejoindex on Jusiadiction!”, dated 4 Augu«"

Considerimg the “Swbmission of the Linited Statas of Amarica”, dated 30 S 200

Coresidering tho Respondent's commvavication, ander aover of e lotter datad lO ‘_
2003, of the decision of the Mexican Court in ampare proccedings, daied 18 AW?OO‘.’;, _

Considering the Respondent’s uncontradicted representations to the effect m ot sides
have appealed the aforementioned court judgment; E

Considaring the oral submissions and snswers to questions from the Arbitral Th
the course, of the hearings in. Washingtan DC an. 17 Sentemmber 20013; ‘

Cou:idermgfhncmmam:ﬂacnulmegamm:espcmm thnmmtaasplzadal.,

Considering the prima facie articulation of the Claimant” sclmmmthm.ﬂ:.emmt m
text of Chapter 11 of'the NAFTA; )

Considering that although the Arbitral Tribunaf is not convinced by the
thesis with Tespect to the meaning of the words “related to™ (Axticle umm) ;
atleged proscription of “derivative” claims by virtue of the purported dmhomur bf
Articles 1126 and 3117, it cannot be oxcluded, aspecially in kgbtohbeou!de@mﬂt,ﬁﬂ
fhe Asbitral Tribunal’s reasoning will be cffected by developments in the mmtsphm.. -

Considering therefore that the Arbitral Tribunal belioves it prudent not to'mi" ity
reasoned decision, particularly with respect to the admissibility of grievances of miﬂﬁnty
sharcholdors, nunti) all facts have boen dotcrmined with respect to all mmcmwm'
quEetom);

Considering generally Srat the Partics’ sobmissiors reveated a s:gmﬁicmmﬂ hp .

berween issues of jurisdiction, admissibility and merits;
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THE ARBITRAL TRIBUNAL HEREBY RULES:

1.

14:59  DE FRESHF IELDS~BD

The Respondent has not satisficd the Arbitral Tribundl that its o‘bjeufw
sufficient to demonstrate a lack of jurisdiction in this Arbitral Tribunai vﬁnh j
fo the claims arculated by the Claimant or that such claims are nﬂ: __ se
inadimissible;

Given the poientiat mfiuence of maders to ‘ov nvestgaied m&e:mm'

jurisdictional and admissibility issues, the Arbitral Tribunal reserves the i
resolution of these issues to its final award;

For the avoidance of doubt, the Arbitral Tribunal emphasises that it is 4 afis
the thorough snd cogent prescastions by both sides with respect fo tho

jurisdiction and admissibility, and invites no Turthex sdomissions - ﬂns':wgard

(subject to the arbitrators’ discretion to ask for specifio obmvﬂzo
clarifications as may appear appropriate in light of fiture dcvelopmem). ,_

The Respondent is requesied to file its Statement of Defence, eosetherm w%ms 3

stademments, expert reports and dovumentary cviderce, on > Novemoer 200

The Clatnens shall Sle its Reply 1o the Respomdent’s Staterrent o&',.;,_
together with any responsive witness statements, expert reports and docus
evidence, on 15 December 2003;

The Respondent shall file its Rejoinder to the Claimant’s Reply, wgelhawim iy’

responsive witness statements, expert mports and documentary gvidmm‘, m‘z
Febroary 2004; G

Pursoam o puragraph 5.2 of Procedural Onder No i, ammﬁi g

conclusion of the written submissions referred to above, the Arbitral Tribunal m

ﬁxduuforuamconfmmcﬁlmthmpwmmcwngmm

exchabngs of post-hearing, written, wbxmwsns, 4% -weﬂ as pagible whnum by

other NAFTA Partics.

P.Jg.—-_—ﬁczzz_ Kram w, \ =7y
& Jan Paulsson \

for the Arbitrad Tribunal

A Ta3aH1 '33845#83#99525
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