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[ ENGLISH TEXT – TEXTE ANGLAIS ] 

 

AGREEMENT 

BETWEEN 

THE GOVERNMENT OF THE REPUBLIC OF CYPRUS 

AND 

THE GOVER..~NT OF THE REPUBLIC OF MOLDOVA 

FOR 

THE RECIPROCAL PROMOTION AND PROTECTION OF INVESTMENTS 

The Government of the Republic of Cyprus and the Government of the Republic of 
Moldova hereinafter referred to as the "Contracting Partics", 

Desiring to e~tend and intensify the long term economic cooperation between the 

Contracting Parties on the basis of equality and murual benefit; 

Intending to create favorable conditions for investments by investOrs of one Contracting 

Party in the territory of the other Contracting Party; 

Have agreed as follows: 
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For the purpose of tins A..greement 

ARTICLE 1 
Deflnl00nS 

The term "mvestments" means every land of asser mvested by Investors, for the 

purpose of acqU1S1tlOn of economIC benefit or other busmess purpose, of one 

Contracnng Party ID the temtory of the other Contractmg Party ID accordance Wlth 

the leglslanon of the latter and In partIcular through nor exclusIvely, shall mclude 

a) Movable and unmovable property as well as any other property nghts, 

b) RIghts denved from shares, bonds and other lands of mterests lfl compames, 

c) Clanns to money or other chums and nghts havmg an econormc value, 

d) Intellectual property nghts, techrucal processes and know-how, 

ProVlded that a posslb le change ID the form m winch the mvestrnents or remvestments 

have been made shall not affect thelT character as mvestments so long as such a 

change does not contravene laws and regulatIOns of the Contractmg Party in the 

temtory ofwluch the mvestrnents were made 

2 The term "m come" means those net amounts receIved from the Investments for a 

certaIn penod of tnne such as shares of profits, mterest royaltIes an other fees 

proceeds from total or parna) bqU1C1atJ.on of 10vesnnent as well as any other sums 

emanatmg from such mvestrnent WIDen are constdered as Income under the laws of 

the host Contactmg Party 

3 The term "mvestor" means 

a) In resuect of the Rcpubhc of Cyprus 

(1) natural persons who have the cltlzenslup of the Repubhc of Cyprus m 

accordance wIth ItS laws and regulatIons 
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(ii) legal persons constituted or incorporated ID comphance wIth the law of 

the Republic of Cyprus and havmg thell- seat in the tcmtory of the 

Repubhc of Cyprus 

b) In respect of the Republic of Mo Idov a: 

(i) Natural persons having their status as the Republic of Moldova ctUzens m 
accordance wnh the law ID force in the RepubHc of Moldova; 

(ii) Legal persons or any other legal entIty mcorporated. constltuted or otherwise 

duly organized under the applicable law of the Republic of MoldovR. as well 

as indivIdual entrepreneurs, havmg Its seat and performmg real busmess 

acnvIty in the temtory ofrhe Republic of Moldova. 

4. The term ''temtory'' means: 

a) With respect to the Republic of Cyprus: 

The term "territory" designate the land territory, curspace and territorial waters, 

as well as the exclusive economIC zone and the contmental shelf that extend 

outside the limns of the temtorial waters of the Republic of Cyprus over whlch 

It has junsdiction and sovereign nghts, pursuant to mtematlonallaw, 

bJ With respect to the Republic afMoldova: geographical area composed by the 

soll and subsoil, waters and arr space over the soil and tcmtonal waters. under 

wlucb the Republic of Mo Idov a exerCIses its sovereign rights and JU.,sdlction, 

in accordance WIth its legrslanon and intemationallaw. 

ARTICLE :2 
Promotion and ~rotection oi Investments 

Each Contracting ?ar:y shall promote and shall admit m itS temIOry Investments by 

investors of the other Contractmg Party. 

Investments pernutted In compliance wlth the laws and regulanons of the Contracnng 

Party m the temtory of wluch they are made sball enjoy full protecuon and secumy 

whlch. in any CilSC. shall not be less favorable than that accorded to investments of 
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lIlvestOrs of the Contractmg Party ID the temtory of whlcl1 the mvestments are made 
or of mvestors of any tlurd State, wluchever 18 more favorable 

3 More parocularly. each Conrractmg Pany shall not unparr, by unreasonable or 

dlscnmmamry measures, the operatlOn. management, mamtenance. use enJovment or 

dIsposal thereofby the mvestors 

4 In case of approved remvcstments. the lDcomcs ensumg there:from enJoy the same 

protectlOD as the ongma!lD.vestments 

ARTICLE 3 

National Treatment and Most Favored Nation Treatment 

Each Contracttng Party shall ID ItS temtory accord to mvestments and mcomes of 

Investors of the other Contractmg Party treatment whlch ID any case shall not be less 

favorable than that whlch It accords to Investments and mcomes of lts own mvestors 

or to mvestments and mcomes of Investors of any thrrd Stare, wluchever lS more 

favorable to the mvestors of the other Contractmg Party 

2 NeIther Contractmg Party shall ID Its temtory subject mvestoIS of the other 

Contractmg Party, as regards the expanSIOn, management, mamtenance. use, 

enjoyment or dISpOsal of therr mvestrnents, to treatment less favorable .. than that 

whIch It accords to Its own mvestors or to Investors of any tlmd State, wIDch ever 1S 

more favourable to the mvestors of the other Cootra.ctulg Party 

3 The prOVIsIons of paragraphs 1 and 2 of tins Arocle shall not be construed so as to 

obhge one Contactmg Parry extend to the mvestors of the other Contracnng Party the 

benefit of any treatment, preference or pnvt1ege resultmg from 

a) The membershlp to or asSOCIatIOn WIth any eXIstmg or future free trade area. 

customs umo~ econoIIUC umo~ common market or SlIDllar mtemanonal 

agreement to whlc~ the Contractmg p~ is 0:- may be:;ome 0. p~, 

b) Agreements on aVOidance of double tU.auon or any other arrangements relatmg 

wbolly or mamly to taxanon iSSUes 

4 The treatmerlt referred to In 1 and 2 of tills lutIcle WIll be granted on the basIS of 

reClprocuy 
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5 Nothmg ID tlus Agreement shall prevent etther Contractmg Party from applYlng new 

measures adopted WtthIn the framework of one of the forms of regIOnal CQOperatton 
referred to m paragraph 3( a} of thts Article wruch replace the measures pre\'lQusly 

appbed by that Contractmg Party 

~RTICLE4 

ExpropnatiQn 

Investtnents by mvestors of one Cantractmg Pany made ID the terntory of the other 

Contracu'11g Pilrty shall not be c'tpropnated, natlonahzed or Sub]eCIed to requlsmon or 
to any other measures equahng m terms of !hell" consequences W1th expropnanon of 

nahonallZatlon (heremafter referred to as "expropnanon") except for a pubhc purpose 

and under due process ot law, on a non-dlscnrnmatory bases and accomparued bv 

prompt, adequate and effectIVe compensatIon 

'2 Such compensanon shall amount to the frur market value of the mvestments affected 

nnmeduuely before the expropnatron or before the unpendmg expropnanon became 

pubhc knowledge m such a way as to effect the value of the Investment, wluchever IS 

the earlier The compensaoon shall be paId in a freely convemble cUlTency and made 

transferable WIthout delay The compensatlon shalllIlc1ude mterest from the date of 

expropnauon unn] the date of payment at the market rate, appllcable at the date of 

transfer 

3 The provmons of paragraph 1 of tlns Artlcie shall also apply where a ContractIng 

Party expropnates the assets of a company whlch 15 consnmted under the laws In 

force U1 any part of ltS own temto!'j and tn wkuch mvestors of the other Contractmg 

Party own shares 

ARTICLES 

Compensation for !..osses 

Investors of elIDe:- CJntractl."lg ~a...lV who suffer losses mciu<lmg Q.amag~s 10 rcspc::t <If 

theu- mvesnnents m the temtoIV of the other Contractmg Party owmg to war Of other 

armed confiLct, revolutlon, a state of natIonal emergency, revoit, msurrectlan or not shall 

be accorded by the latter Contlactrng Purv treaunent, as regards restItution, 

mdemmficahon, compensallon or other settlement no less favorable mW1 that wrucll the 

latter Cantracnng Party accords to Its own mvestors or to investors of any thlrd State, 

whIchever 1S more favorable to the mv~stOrs of the other Contractmg Party 
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1. 

., 

ARTICLE 6 
Transfers 

Each ContractIng Pany shall guarantee to lOVeStorS of the other Contractmg Pany, 
after the fulftllment of 1tS fiscal obhgatlons, the free transfer of payments relatmg to 

thelT lOVestments. The transfers shall be effected WIthout delay. m a freely 

convemble currency and aT the bank rate of exchange. applicabie on the date of 
transfer . 

Such transfers shall mclude m partIcular. though not excluslvely: 

a) Initial capltal and additlonal amounts necessary for the mamtenance and 

development of the mvestment; 

b) Profits. mterest, dlVldends and other current mcome, 

c) Funds ID repayment ofloans related to an Ulvestment; 

d) Royalties and other fees; 

e) Proceeds from the total or paroal sale or liquIdation of an investment; 

f) Unspent earnings and other remuneration of nationals engaged from abroad in 

connection WIth the mvesonem; 

g) Any compensation or other payment referred to m Artlcles od and 5 of thIs 

Agreement: 

ARTIC:'Z i 

SUbrogation 

1. If a Contracting Patty or ItS desIgnated agency makes a payment under an mdemmty, 

guaramee or co no-act of insurance given ID respe:t of an mvestment of an investor m 
the temtory of the other Contracnng Pany, the latter Contractmg Party shall 

recogruze the asSlgnmenr to the former Contractmg Party or Its deslgnmed agency of 

all nghts and elalIDs of such mvestor wluch that Contractmg Parry or ItS designated 
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agency shall be entitled to exercise by virtue of subrogation to the same extent as its 

predecessor in title. 

In relation to the transfer of payments to the Contracting Parry or its authorized' 

agency by virtue of this assignment me provisions of Article 6 of this Agr~ent 

shall apply. 

3. Disputes between a Contracting Party and an insurer shall be resolved in accordance 

with the provisions of Articl~ 10 of this Agreement. 

ARTICLES 
Application of other Rules 

If the provisions of the law of either Contracting Party or the provlSlOns of an 

international agreement established between the Contracting Parties contain, at Present or 

hereafter, rules, whether general or specific, entitling investments by investors of the 

other Contracting Party to a treatment more favorable than that provided for by the 

present Agreement, such rules shall prevail over the present Agreement 

ARTICLE 9 
Settlement of Disputes between Contractin, Parties 

1. Disputes between the Contracting Parties concerning the interpretation or application 

of this Agreement should. if possible, be settled by negotiations through diplomatic 

channels. 

., 

.). 

If a dispute cannot thus be settled within si"\. months from the beginning of the 

negotiations, the dispute shall upon the request of either Contracting Party be 

submitted to an urbitral tribunal. 

Such arbirral tribunal shall be constituted as follows. Each Contracting Parry shall 

appoint one member of the tribunaJ and these two arbitrators shall subject to the 

provision of the paragraph 5 of this .~cle, then select a national of Cl third State who 

on approval by the two Contracting ParIies shall be appointed Chairman of the 

Uibunal. The arbitrators shall be appointed within three months and the Chainnan 
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Wlthm five months from the date on wruch eJ.ther Contractmg Party has wfonned the 

other that It mtends to subIDlt the dIspute to an aroural mbunal 

4 If Wltlun the penods specrfied ID paragraph 3 of tlus Artlcle the necessary 

appomtments have not been made, either Contractmg Patty may mvlte the PreSldent 

of the Iotema.nonal Court of Jusnce to make any necessary appomtments If the 

Presldent 1S a natlonal of either Contractmg Party or Ifhe IS otheI'Wlse prevented from 

dlSChargmg the satd fimcnons the VIce PresIdent shall be mvIted to make the 

necessary appomtments If the Vlce-PreSldent 15 a natlOnal of eIther ContractIng 

Party or lfhe too 1S prevented from dIschargmg the Said tuncnon, the Member ot the 

International Court of Jusuce nex.t In semonty who is not a natlonal of eIther 

Contractmg Party shall be lnV1ted to make the necessary appolOnnents 

5 Chamnan of the arbl'tral tnbunal shall be a nahonal of a tlurd State Wlth wlnch both 

Contractlng Partles maIDtalD dlplomaoc relatlOns 

6 The arbrtral tnbunal should dCi:1de on the basIS of respect for the law, mcludmg 

parncularJy the present Agreement and other relevant agreements exlStmg between 

the two Contractmg PartIes and the uruversally acknowledged rules and pnnclples of 

mtemanonallaw 

7 Unless the Contractmg Partes declded othet"W1se, the tnbunal shall determme lts own 

procedure 

8 The arbltral tnbunal shall reach us dcclslon by a ma}onty of votes Such decIslon 

shall be final and bmdmg on both Contractmg P artles 

9 Each Contractl.ng Party shall bear the cost Oflts own member of the mbunal and ofns 

representatlon ID the arbnrage proceedmgs The cost of the Chanman and the 

remammg costs shall be borne m equal pans by the COntractIng Partles The tnbunal 

may, however. Ullts deClSlon chrect that a blgher proportlon of costs shall be borne bv 

one of the two Contractmg Pame$, aod trus award shall be bmrlmg on both 

Contracung Parues 
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ARTICLE 10 
Settlement of Disputes between an Investor and a 

Contracting Party 

1. Any dispute which may arise between one Contractmg Parry and an investor of the 

other Contracting Party in connection Wlth an mvestment on the temtory of the other 

ContractIng Party shall be settled azmcably through consWtatlons and negotiations. 

1. If a dispute can not be settled m accordance WIth paragraph 1 of tins .L\.rttcle Wlthin a 

penod of SlX months from the date on wmch eIther party to the dIspute requested 

amicable settlement. the mvestor concerned may submit the dispute either to: 

a) The competent comt or administrative tribunal of the Contracting Party in the 

territory of which the mvestment has been made; or 

b) Ad hoc arbitral tnbunal established under the Arbitranon Rules of the Uruted 

Nations CommiSSIon on IntematlOnru Trade Law (UNCITRAL); or 

c) The International Center for Settlement of Investment Disputes (hereinafter 

referred to as ·'the Center") through conciliation or arbltranon established under 

the Convenhon on the Settlement Investment Disputes between States and 

Nationals of other States opened for SIgnature m Washington D.e. on 18 March 

1965 (hereinafter referred to as "the Convention"), m the event both Contractmg 

PartIes shall have become a parry to the Convention 

d) The .ArbltratlOn InstItute of the Arbltral Tribunal of the Chamber of Commerce 

in Stockholm; or 

e) The MItral Tnbunal of the Intemauonal Chamber of Commerce ID Pans. 

3 A company wruch IS mcorporated or consntllled under the laws m force in the 

t::mtory of one Comractmg Party and m winch, before such dISpute anses the 

maJonty of shares are owned by investors of the other Contracnng Pany. shall in 
accordance With Anlc1e 15(~) (b) of the Convennon, mennoned m paragraph 2( c) of 

tlus Article, be treated for the purpose of tins Conventlon as the company of the other 

Contractmg Parry. 
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4 The arbItratIon award shall be based on 

• the proVlsIons of tins Agreement, and 

• the rules and uruversally accepted prmcIples of mtematlODal law 

5 The arbltratlOn award shall be final and bmdmg on both parues to the dISpUte and 

shall be executed accorcimg to the law of the Contracnng Party concerned 

6 Dunng the arbltrage or e>.ecutlon proceedlUgs Contracnng P artv shall Dot assert as a 
defense. obJectlOn, counterclatm nght of set-off or for any other reason that 

mdemru.ficauon or other compensauon for all or pan of the alleged damages has been 
receIved or wl11 be receIved by investor who 1S contendmg partV, pursuant to an 

msurance or guarantee contract agamst pohtlcal nsks 

ARTICLE 11 
Consultattons 

Rcpresenta.tlves of the Contracung Parnes shall, whenever necessary, begm consultauons 

In order to reVlew the nnpleme:ltatlon of tlus Agreement. These consultatIons shell be 

held on the lD,ltlallve of eIther Contractmg Party at a place and at a tune agreed upon 

through the dlplomattc channels 

ARTICLE 12 
Other prOVISIOns 

1 Elther ContractlDg Party shall. in accordance of lts laws, regula nons and 

adnumstrauve pracnces followed, e'{.aJ.mne ID good faIth applIcatIons for the 

entrance and sta) of the investors employees and workers of the other Contractmg 

Parry who are Involved. m acuvmes connected WIth the Investments 

2 The Contractmg PartIes shall not exclude or hlllder the trnnsoor ag~cles of the othe

ConU"actmg Parrv and m accordance or ItS laws a...'1d regulatIOns, wnenever 

necessary shall Issue PermIts for the transportatIOn of goods and persons ill 

connectlon wlth the mvesunems made 
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ARTICLE 13 
Apphc3QOn of the Agreement 

The Agreement shall apply to all Investments made by lIlVestors of eIther Conrracnng 

Party In the temtory of the other Contracnng PartY, whenever eXlstmg at or made after 

the date of lts entry Into force In the case of eXlstmg mvestments It shall only apply to 

facts occurnng after the entry mto force of the present ~greement 

ARTICLE 14 

Essential Secunty Interests 

Nothmg In tins Agreement shall be construed to prevent elther ContractJng Party from 

takmg measures to fulfill Its obhganons WIth respect to the mamtenance of mtern.anonal 

peace or secunty 

ARTICLE 15 

Entry mto Force - Durauou - Termination 

The ~greement shall enter mto forc~ on the date on WhlCh the Con'tractmg Pmtles 

shall have notified each other that thell respectlve consntutJ.onai formalIties requIred 

for the entry mto force of mtematlonal agreements have been completed It shall 

remam ID force for an WlUai penod of ten years and be tacItly renewed for 

consecU1lve penods of two years 

:2 TIns Agre:ment shall not prejUdICe the nght of elther of the Contractmg Partlcs to 

amend ID whole or ID part or to ternnnate ttus A..greement at any rune dunng Its penod 

ofvahau)! 

3 In such an eventualIty, If the Contractmg Partles do not reach agreement on any 

modlficatlon to or temunallon of tlus ~greement Wltlun SD~ months after a 'mltten 

request by the Contracnng Party see1o.ng such modrficanon to the other Contracnng 

Party. the Party that had made the sBld request shall be entItled to denounce the whole 

o..greement Wltlun tluny (30) days from the lapse of the srud SlX {6) months penod 

Such denunclatlOn shall be made through dlplomatlc channels and shall be consIdered 

as a nonce of termwatlon of thls Agreement In such a case the Agreement shall 

temunate SIX (6) months after the date of recelpt of the SaId nonce by the other 
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Contractmg Party, unless such nobce IS Wlthdrawn by mutual agreement before the 
expIT)' oftrus penod ofnouce 

Wlth respect to mvestmcnts made pnar to the date of amendment or tenmnation of 

thls Agreement shall therefore contInue to be effecu ve for a further penod of ten 

years from that date 

IN WITNESS WHEREOF, the respectlve p!erupotennanes have SIgned thls Agreement 

Done m Clusmau on the ~l 2:>,1 ~I / ~(. 0 ~ m two ongmals tn the Greek, MoldaVlan 
and Engllsh languages, all teAts bemg equally Ruthentlc In case of any chvergence of 

mterpretatlon the EnglIsh text shall prevaJ.l 

FOR THE GOVERNMENT OF 
THE REPUBLIC OF CYPRUS 

~- -I --~~~-~ 
Antorus Mlchaelldes 

MINISTER OF COMMERCE 
INDUSTR. Y AND TOURISM 

FOR THE GOVERNMENT OF THE 

REPUBLIC OF MOLDOVA 
rJ 

/'") / / 
/ 

I I 

A~~ - . ..,-'" 

./ I 

Igor:Dodon 
MNISTER OF ECONOMY 

AND COlvIMERCE 




