
AGREEMENT 
BETWEEN 

THE GOVERNMENT OF THE ARAB REPUBLIC OF 
EGYPT 

AND 
TilE GOVERNMENT OF TURKMENISTAN 

CONCERNING TilE PROMOTION AND RECIPROCAL 
PROTECTION OF INVESTMENTS 

PREAMDLE 

The GoVelTlmellt of the A.'ab Republic of Egypt and the 
Government of TUI'krnenistan her"eillafter referred to as the 
Contracting Parties, 

DESIROUS to CJ"eate favor'able conditions for 
investments in both States and to iutensify the co~operation 
between plivate enterprises in both Stntes with a view to 
stimulating the productive use of l"esour:ces, 

RECOGNIZING 1hat a fail' .fwd equitable treatment of 
investments on a reciprocal basis will serve this aim, 

Have agreed as follows: 

ARTICLE J 
DEFINITI.9N5. 

For the pur'pose of this Agreement, 
J~ The tenn "jllvcs(mellt" shall meRn every kind of asset 

conneded wilh economic activities acquired for the purpC'se 
of establishillg lasting ecollomic (-elations between an 
investor and fur entcr'pr'jse irrespective of Ict!fli form 
including joint vcntm'es lUnl including ally shm-e of fhe 
capital to which investor'S are entHled as well as any capital 
appreciation run! particuJal', bllt not exclusively: 



I-Shares, pa,.,s or auy other fonn of participation ill 

compa.nies iJlcol-porated in the telTitory of olle Contractillg 
Party, 
JI- Returns reinvested claims to money or other rights 
relating to service having a financial value, 

111- Movable and immovable properly, as well flS any other 
r-ights as mortgages, privileges, guarantees, and any other 
si1lJilar rights as defined in conformity with the law of the 
COlln"acting Party in the ten-itory in which the property ill 
question is situated. 

IV- Industrial and intelJectual property lights, technology, 
t.-ade marks, goodwill, know-how and any otlle!" similar 
rights, 

v- Business concessions conferTed by law or by contract, 
including the concessions related to natural r-esources" 

2- The ternl "I-etums" shall mean the amounts yielded by an 
iJlvestment and in paJiicular tJlOugh not exclusively, 
includes profit, interest, royalties or fees, 

3- The tenn "investor" shaH lJIean with rcgar"d to cither 
Contr-acting Party: 

(a) Natural persons having the status as nationals of the 
Arab Repuhl'ic of Egypt alld nationals of Turkmenistan 
acconJing ro their laws_ 
(I» Any entity established and n~gistcred in accordance with, 
lJlI(J ,"ecognize<.l liS legal pel"SOIl by the law of that Contracting 
Party. 

4- 'Ille tcm) "territoJ]''' shall mcan ill respect of each 
COJltnuting Party the territol], undcr its soven~igllty ami the 
sea amI suhmadllc al""e!!S over which the COllh-acting PaJ-ty 



excrcise!'i, in confonnity with Intcnlational Law, sovereignt)" 
sovel"eign rights or jurisdiction. 

t\.gTICLE 2 
PROMOTION OF INVESTMENT 

Each Contracting Pmiy shall ndmit the invcstmcnt by 
investon of the other ContrRcting Party in accordance with its 
legislation and administr'ative practice, and promote !'illch 
Investments as fa I' as possible including establishmcnts of 
represcntative omccs. 

ARTICLE 3 
rROTECTt~OF INVESTMENT 

1- Investmen(-s of investors of eitheJ' COJltracting Pal'ty shall Rt 

aJI times be accorded fair and equitable treatmcnt and shall 
enjoy full pl"otection security in the tel'ritol), of the other 
Contracting Party. 

Neither Contr'actiug PaJiy shall inRny wily impair by 
unreasonable 0" discriminatory measures the management, 
maintenllnce, ' use, enjoyment or' disposnl of investments in 
its territol], of investors of the other Contracting Pal'ty. 
Each Cont-rncting Pariy shall observe any obligation it may 
have cnten~d iuto with regal'd to investmcnts of investors of 
the other Contracting Party. Enlargement chlwge 01" 

trnusformatioll of investmcnt done witJlin thc framcwOI"k of 
law shnll be consider'ed as a uew invesfment. 

2- Neither COlltl"ncting Par'ty shull in its ten-ito I]' subjcct 
investments made hy invcstol"g of the other Contracting 
PArty 01" retllllls of such iflvestmeJlts fo tJ"eatment Icss 
favorahle thnll that which it accords to investmcllts or 
retlll"ns of its own hlv{'stol"S 01', of any other Third State 



(whichever of (hese standards is more favor'able from the point 
of view of the investor's), 

ARTICx,,_E 4 
EXCEPTIONS 

1- The lu'ovisiolls of (hi~ Agn!ement relative to the grant of 
tr-eatment 1I0t less favorable than that :lcconJed to the 
iuvcstors of either Contl'acting Party or of :lOy Third State 
shaH not be cOllstmet.! so as to oblige one Contracting Pal"ty 
to exlend to the investor's of the other Contracting Paliy lhe 
benefit of any treatment, pr-efel'ence or privilege I'esulting 
r roUl: 
(a) Any existing or futul'e-clIstoms union, regional economic 
organizations, or sillliJar intelTlalional agreement to which 
either of the Contracting Parties is or may become It par'ty, 
or 
(b) Any inlenwtional Hgreenrent 01' arr:lIIgement relating 
wholly or mainly to taxation or any domestic legisl:ltion 
relating wholly ur mainly to t:u:aliol1. 

2- The p,'ovisions 0 f al1icle 7, section I of this Agreement shall 
be without prejudice to tire right of each Contracting Party 
to take pro (ective menslI r'es in respect of the capital 
movements pl'ovidell such measlII'es ' are taken in 
acconlance with multilntenllagl'eernents to which either' of 
thc Contracting Partie!'! is or mny hecome a pnl'ty. 

ARTICLE 5 
EXPROPRIATION AND COMrENSATION 

Investmcnts of illvcStOI'!I of eithcr' COJllmclillg Pal'ty shall 
1101 be JlllliollRlizell, e~pl'opria(ell or subjcctcll (0 meas\JI'cs 
having effect eqllivlllcllt to n:llioJlalizalion 01' expl'oprintioll 
(hcl"Cillaftcl' /'efel-rcll (0 as .. Expl'opdatioll").iJl Ihe terdtoJ,), of 



the other COlltrncting Part)' except for a public pUl'pose 
related to the illtenlal needs of tJle exp,'opnatillg P~H'ty, 011 a 
bnsis of non-discdmination and ngninst prompt, lHlequate Hnd 
efTective compensntion, Such cOlllpensHtion shnll amollnt to 
the real value of the investment expr'opriated immedintely 
befor'e the expropriation, CompensHtion should be paid 
without delay in fr~ely convertible currency, 

ARTICLE~, 

COMPENSA TION FOR LOSSES 

Investors of olle Contracting Party whose investments in 
the territory of lhe other' Contracting Pariy suITer losses owillg 
to war or' other anned conflict, revolution, a state of lIalional 
emergency, revolt insurrection, riot in the territory of the 
latter Contractillg Party, shall be accorded by the latter 
Contracting Party trentment, as regards restitution, 
indemnification, compensation or other settlement, no less 
favorable than thnt which the latter COlltracting Pari), accords 
to its own im'cstors or to investors J)[ any lllird State 
(whichever of these stnndlll'ds is the mOl"e favor'nble from the 
point of view of the investor') . PHymcllts resulting f,'om any 
provision in this A "ticle shall be f,'eely transferable, matle 
without delay. 

!\RJICLE2 
RJ!.,PATRlATJON AND TRANSFER OF CArUAL AND 

RETURNS 

1- Each Contrncting Pnrty ill whose telTitory illvestmellt~ have 
been made by investol's of the other' Contnlcting Pmi}' shall 
Hfter fllililling nil tax obligations ncconlillg (0 (he legislation 
of ench country grant those illvcStOl's Ihe unrestdcted 
transfer of the payments nnd ,"CtUIlIS relating to these 
investments pariiculady of: 



(a) ,"etm"IIS of investment, 
(b) amounts ,-elating to loan.'! incnrred, 0," other contl"actual 

obligations undel"taken for the investment, 
(c) additioJlal contribution of capitaluecessary fo," the 

mainten:lIlce 01" the dev,eJopmellt of the investment, 
(d) the invested capital or the proceeds, including possible 
capital appl-eciatiolls, R,"ising f,"om the sale of the partial 01" 

totaJ liquidation of the investmellt, 
(e) the earnings of the expatriates who fI'"e allowed to wo,"k 
ill an investment made in the ten-Hory of Ule other 
COlltracting Partv. 

2- T,"amfe,"S of currency pUrsU311t to Article 5,6 and sectioll 
(I) of this Ankle shall be made in the currency in which the 
investment has been made or ill allY convertible currency if 
so agreed by the investor, at the I'ate of exchange ill [ol"ce at 

the due date, 

AJ~::rLCL.E 8 
SUBROGATION 

I f one cOJltracting Par"ty Or its designated agency makes 
payment to its own investors under a guarantee it h~IS Bcco/"ded 
ill ,'Cspect of all investment in the tcnitol-Y of the other 
Contracting Pal·ty shall n~cogni7.e: 

(a) TIle assignment, whether under" the law or' the pursuant 
to legal trnmmction ill that counll-y, of any right or claim by 
the investor' to the fonner' Contl'acting Pa/"Iy or to its 
designatcd agency as well as, 

(h) tlJat the fonnCI" COJJtnletin1,! P:U"ty or its ucsign:tted 
ngcney is entitled by the vi .. lue of sub rogatio II to exercise 
(he dght~ 3ml eJlfor"ce the claims of that illvestol' aud shall 
assume the obligatiolls ,"eluted to tlle investment. 



ARTICLE 9 
SETTLEiVlENT OF DISPUTES llETWEEJ\j ONE 

CONTRACTING PARTY AND AN INVESTOR Of THE 
OIDERCONTRJ\.CTING PARTY --

1- The Contl'acting Parties shaH strive to settle allY dispute 
belweell one COlltracting Pal·ty 1I11d an investor or the otlici' 
Contl'acting Pal'ry ill an amicable way. 

2- J f any such disputes should arise and callnot he settled 
within six months it shall be submitted, at the request of 
either Party, to arbitratioll. The arbitratioll shall be 
conducted ill accordance with the l\rbitnltion Hules of the 
United NRtiolls Commission oli Intel"llalionru Trade Law, RS 

adopted ill Resolution 31/98 of the United Nations General 
Assembly 011 15 Decernbe"1976, unless the Pm·ties otherwise 
ag,·ee. 

J- The al'bitn~tioll decision shall be filial and bi/lding upon all 
Pa l°ties to the dispu teo Ench COli tractillg Party shall 
ulldeliake to fullill the de-cisioll ill accordance with its 
Jeg:slatioll. 

ARTICt.._~--..!..Q 

SETTLEJHENT OF J)ISPUTE ~_~TWEEN THE 
CONTRACTING 

PARTIES 

1- The ContnlCtillg rllliies shall in the spir-it or coopenltion 
sc-ck ror a quick and just settlement of any disputes betwecn 
them conceming the intel-pretatioll 01' the applicatioll of this 
ngreement. 

2- 1 r a dispute betw~1l the Contnlctillg Parties GUillot thus he 
settled wifhill si:t mouths, it shall lIpon the Bgl-cemclIt of fhe 



COlltl'acting !'aliies be sulJlllilled to the Arbitration Coud 
AdHoc. 

3- The Arbitration Couri sllaJl bc constituted in thc following 
way withill two months after the receipt of the r'eqllest for 
arbitnltion cach COlltracting P:lIiy shall appoint OIlC 

member of the Arbitnltioll Court. The appointed two 
members shall lhen selcct a natiollal of a thir'd coullh)' who, 
on the approval of the two Contl'acting Paliies shall be 
appointed Chainnan of the AI'bill'ation Court(hereinaftcr 
refened to as the "Chainnnn"), TIle Chairman shall be 
appointed within two months from the datc of appointment 
of the other' two members of tire Ar'bitratiOIl Court. 

4- If within the periods specified in paragraph (3) or this 
Article tire lIecc~sary appointmcnts havc not b~" made, 
either COlltl 'acting Party may, ill the absence or other 
agreemcnts, invite the PI'e~idcnt of the Intcrnational Couri 
or Justice to make such appoilltmellts. If the President is a 
citizell of either Contracting Party or if hc otherwise is 
prevented fr 'om discharging the ~aid fUllction, the Vicc
president ~haii bc illvitcu to make thc neces!!ar1' 
nppointments. If the Vice-p'"esidcnt is a citi1:clI ofeithcr 
COlltracting Party 0" he is also prevcnted fl'om discharging 
the said flllletioll, the rn~mbcl' of the Intel'llalional COllrt of 
JII!!tice lIe;!!t ill scniol'ity who is 1I0t a citizeJl of either 
COIIII'acting Party sholl be invitl'd to make the lIeCeSSHJ], 
a ppoin IInents. 

5- The Ar'bitrlltion COllrt shall n~ach its decision by a IIIlljOI;ty 
of votes. Such decisioll shall be binding lIpon both 
Contracting Partics. Each COlltracting Pa11y shall hear the 
cost of its OWII arhitration aJlIl its l"epl"esentatioll ill arbitnll 
proceedil1g~, The co ,~t or the Chaimlan and other co.~ts shall 
be home ill equal PIlI'IS by both COlltraclillg P:1I1ics. The 
Arhitration COlII't slralll1ctcnniJlc its own procedure, 



ARTICLE] 1 
AMENDl'\'lENTS 

At the time on entry illto force of this Agreement 01" at 
any lime thereafter the provisions of this Agr"eement may be 
amended in such manner as may be agreed between the 
Contnlcting Panics. Such amendments shall enter into force 
when the Contracting Panies have notified each other through 
diplomatic channels that the legal ,"cquit"ernent for the entry 
into force have been fulfilled. 

ARTICLE 12 

CcONSVLTATIONS 

Either Contl'llctin~ Pany may Pl"opose to the other Pal"ty 
to consult on any mnller affecting the application of the 
pr'esent Agreement. 'nlCSC consuHafioIls shall be held on the 
proposal of one of the ConCl"acting Parties at 3 place alld at a 
time agr~d upon tllI'ough diplomatic channels. 

ARTJCLE 13 

APPLICABILITY OF THIS AGREEMENT 

The provlsiolls of this Agreement shall apply to 
investments made by investol'S of the Contl"acting Party in the 
terl"iotory of the other Conll"acting Par"iy after alld befol"e 
entry into force of this Agreement. 



ARTICLE J4 

ENTR Y INTO FORCE 

This agr"cement shall ellter into force thi,iy days after' 
the date OIl which the Contracting l>ar'ties have rlotilied each 
other through diplomatic channeJs that the r'espective legal 
pf'ocedures of theil' CouI/tries have been completed, 

ARTICLE 15 

DURATION AND TElt.rvtINATION 

1- This Agreemcnt shall remaill in for'ce for a pedod of len 
year's and shall continue in fo,'ce ther'eaner unless, after 
the expiry of (lIe initial period of ten year's, eitller 
Contl'acting PHl'fy notifies in wdting the other 
Contracting Party of its intention to tennina(e this 
Agreement. The notice of tCl'mination shall becolT!,e 
effective olle yem' after' it has lIeen received by the other' 
Contracting Par'ty. 

2- III r'especi of investments made prior to the dale when thc 
notice of terlllill:ltioll of this Agl"eem('~lIt becomes effective, 
the provisions ofartidc{l) to (10) shall remain in force for 
a fUliher pedod of ten year's from that date. 

lu witness IhCl'eoff the authorized persons have signed 
this agr'eement. 



DOlle jr duplicate in Cair-o on :) /5 /1995 in the Arabic, 
TUI-kmen and English languages, aJl texts being equally 
authentic. 

In the case or divergence in interpl-etatioll, the English ted 
shall prevail. 

FOR 
THE GOVERNMENT 

OF 
THE AR...:\B REpUBLIC 

OF~,GYIJ j 
Ik Y USSEF nOUTROS GHALI 

MINISTER OF STATE 
TO THE CABINET 

FOR INTERNATIONAL 
COOPERATION 

FOR 
THE GOVERNMENT 

OF 
TURKMENISTAN 

./ 

VALERII OTCHERTSOV 
DEPUTY CHAIRMAN 

OF CABINET OF 
MINISTERS 

IV}JNISTF:.R 017 ECO;,v;HY 
AND FINANCE 


