
Volume 2377, I-42881 

 215

No. 42881 
____ 

 
Germany 

 

and 
 

Republic of Moldova 

Treaty between the Federal Republic of Germany and the Republic of Moldova 
concerning the encouragement and reciprocal protection of investments (with 
protocol). Chisinau, 28 February 1994 

Entry into force:  15 June 2006 by the exchange of instruments of ratification, in 
accordance with article 13  

Authentic texts:  German and Romanian 
Registration with the Secretariat of the United Nations:  Germany, 5 July 2006 
 
 
 

Allemagne 
 

et 
 

République de Moldova 

Traité entre la République fédérale d'Allemagne et la République de Moldova rela-
tif à la promotion et à la protection réciproque des investissements (avec proto-
cole). Chisinau, 28 février 1994 

Entrée en vigueur :  15 juin 2006 par échange des instruments de ratification, 
conformément à l'article 13  

Textes authentiques :  allemand et roumain 
Enregistrement auprès du Secrétariat des Nations Unies :  Allemagne, 5 juillet 2006 



Volume 2377, I-42881 

 249

 
[TRANSLATION – TRADUCTION] 

TREATY BETWEEN THE FEDERAL REPUBLIC OF GERMANY AND THE 
REPUBLIC OF MOLDOVA CONCERNING THE ENCOURAGEMENT 
AND RECIPROCAL PROTECTION OF INVESTMENTS 

The Federal Republic of Germany and the Republic of Moldova, 
Desiring to intensify economic cooperation between both States, 
Striving to create favourable conditions for investments by nationals or companies of 

one State in the territory of the other State, 
Recognizing that the encouragement of such investments and their protection on the 

basis of a treaty are likely to stimulate private economic initiative and increase the pros-
perity of both peoples, 

Have agreed as follows: 

Article 1 

For the purposes of this Treaty: 
1. The term “investments” shall comprise all types of assets, in particular: 
(a) Movable and immovable property, as well as other rights in rem such as mort-

gages, liens and pledges; 
(b) Shares in companies and other forms of participation in companies;  
(c) Claims to money used to create an article of economic value, or claims to ser-

vices which have an economic value;  
(d) Intellectual property rights, such as copyright, patents, utility models, industrial 

patterns and models, trademarks, trade names, business and trade secrets, technical proc-
esses, know-how and goodwill;  

(e) Business concessions under public law, including prospecting and mining con-
cessions.  

Any alteration of the form in which assets are invested shall not affect their classifi-
cation as an investment; 

2. The term "returns" shall mean those amounts yielded by an investment over a cer-
tain period, such as percentages of profits, dividends, interest and licences or other fees; 

3. The term "nationals" shall mean:  
(a) In respect of the Federal Republic of Germany:  
Germans within the meaning of the Basic Law of the Federal Republic of Germany; 
(b) In respect of the Republic of Moldova:  
Natural persons who possess Moldovan nationality; 
4. The term "companies" shall mean:  
(a) In respect of the Federal Republic of Germany:  
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Any juridical person, commercial or other company or association, with or without 
legal personality, having its seat in German territory, irrespective of whether or not its ac-
tivities are profit-oriented; 

(b) In respect of the Republic of Moldova: 
Any juridical person that has been established according to the laws of the Republic 

of Moldova and that has its permanent seat in the Republic of Moldova, irrespective of 
whether or not its activities are profited-oriented and irrespective of whether or not it is 
privately or nationally owned. 

Article 2 

 (1) Each Contracting Party shall in its territory as far as possible promote invest-
ments made by nationals or companies of the other Contracting Party and shall permit 
these investments in accordance with its legislation. In every case it shall afford invest-
ments fair and equitable treatment.  

 (2) Neither Contracting Party shall prejudice in any way by means of arbitrary or 
discriminatory measures the management, employment, use or enjoyment of investments 
by nationals or companies of the other Contracting Party in its territory.  

Article 3 

(1) Each Contracting Party shall accord to investments in its territory that are full 
property or under the influence of nationals or companies of the other Contracting Party 
treatment that is no less favourable than that which it accords to investments of its own 
nationals and companies or investments of nationals or companies of third States.  

(2) Each Contracting Party shall accord to nationals or companies of the other Con-
tracting Party, in respect of their activities in connection with investments in its territory, 
treatment that is no less favourable than that which it accords to its own nationals and 
companies or nationals and companies of third States.  

(3) This treatment shall not apply to prerogatives which a Contracting Party grants to 
the nationals or companies of third States by virtue of their membership of or association 
with a customs or economic union, common market or free-trade area.  

(4) The treatment accorded in pursuance of this article shall not apply to privileges 
which a Contracting Party grants to the nationals or companies of third States under a 
double taxation agreement or other agreements regarding matters of taxation.  

Article 4 

(1) Investments by nationals or companies of a Contracting Party shall enjoy full 
protection and full security in the territory of the other Contracting Party.  

(2) Investments by nationals or companies of a Contracting Party may not be expro-
priated, nationalized or subjected to other measures the effects of which would be tanta-
mount to expropriation or nationalization in the territory of the other Contracting Party, 
save in full public interest and against compensation. Compensation must be equivalent 
to the value of the expropriated investment immediately preceding the date on which full 
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actual or imminent expropriation, nationalization or comparable measure became pub-
licly known. Compensation must be paid promptly and shall bear interest at the usual 
bank rate until the day on which it is paid. It must be effectively realizable and freely 
transferable. Appropriate provision shall be made for the assessment and payment of 
compensation, no later than on the day on which the expropriation, nationalization or 
comparable measure occurs. The lawfulness of the expropriation, nationalization or com-
parable measure and the amount of compensation must be susceptible of review in pro-
ceedings by due process of law.  

(3) Nationals or companies of a Contracting Party whose investments suffer losses in 
the territory of the other Contracting Party owing to war or other armed conflicts, revolu-
tion, a state of national emergency or revolt, shall be accorded no less favourable treat-
ment by the latter Contracting Party than that Party accords to its own nationals or com-
panies with regard to restitution, settlements, compensation or other valuable considera-
tion. Such payments shall be freely transferable.  

(4) Nationals or companies of a Contracting Party shall receive most-favoured-
nation treatment in the territory of the other Contracting Party in respect of the matters 
provided for in this article.  

Article 5 

Each Contracting Party shall guarantee to nationals or companies of the other Con-
tracting Party the free transfer of payments in connection with an investment, in particu-
lar:  

(a) Of the capital and additional amounts for maintaining or increasing the invest-
ment;  

(b) Of returns;  
(c) In repayment of loans;  
(d) Of the proceeds from the complete or partial liquidation or sale of the invest-

ment;  
(e) Of the compensation provided for in article 4.  

Article 6 

If a Contracting Party makes a payment to its nationals or companies under a guaran-
tee it has assumed in respect of an investment in the territory of the other Contracting 
Party, the latter Contracting Party, without prejudice to the rights of the first Contracting 
Party under article 10, shall recognize the assignment of all rights and claims of these na-
tionals or companies to the first Contracting Party by virtue of law or a contract. The 
other Contracting Party shall further recognize the subrogation of the first Contracting 
Party to all the rights and claims (assigned claims) which the first Contracting Party is 
entitled to exercise to the same extent as its predecessor in title. Article 4, paragraphs 2 
and 3, and article 5 shall apply mutatis mutandis to the transfer of payments by virtue of 
the assigned claims.  
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Article 7 

(1) Transfers under article 4, paragraphs 2 or 3, or articles 5 or 6 shall take place 
promptly at the exchange rate in force at the time for the Contracting Party in whose ter-
ritory the investment has been made. 

(2) This rate must be equivalent to the cross rate resulting from the rates of exchange 
which the International Monetary Fund would take as a basis for converting the curren-
cies in question into special drawing rights on the date of the transfer.  

Article 8 

(1) If the legislation of either Contracting Party or obligations under international 
law existing at present or established hereafter between the Contracting Parties in addi-
tion to this Treaty result in general or specific roles entitling investments by nationals or 
companies of the other Contracting Party to treatment more favourable than is provided 
for by this Treaty, these roles, to the extent that they are more favourable, shall prevail 
over this Treaty.  

(2) Each Contracting Party shall honour any other obligation it has accepted with re-
gard to investments in its territory by nationals or companies of the other Contracting 
Party.  

Article 9 

This Treaty shall also apply to investments already made by nationals or companies 
of either Contracting Party in the territory of the other Contracting Party in accordance 
with the legislation of the latter before the entry into force of this Treaty.  

Article 10 

(1) Disputes between the Contracting Parties concerning the interpretation or appli-
cation of this Treaty shall be settled, if possible, by the Governments of the two Contract-
ing Parties.  

(2) If a dispute cannot thus be settled, it shall be submitted to an arbitral tribunal, 
upon the request of either Contracting Party.  

(3) The arbitral tribunal shall be constituted for each individual case as follows: each 
Contracting Party shall appoint one member and these two members shall agree upon a 
national of a third State as their chairman to be appointed by the Governments of the two 
Contracting Parties. The members shall be appointed within two months and the chair-
man within three months from the date on which either Contracting Party informs the 
other that it wishes to submit the dispute to an arbitral tribunal.  

(4) If the periods specified in paragraph 3 have not been observed, in the absence of 
any other agreement, either Contracting Party may invite the President of the Interna-
tional Court of Justice to make the necessary appointments. If the President is a national 
of either Contracting Party, or if he is otherwise prevented from making the appoint-
ments, the Vice-President shall make them. If the Vice-President is a national of either 
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Contracting Party or if he, too, is prevented from making the appointments, the member 
of the Court next in seniority who is not a national of either Contracting Party shall make 
them.  

(5) The arbitral tribunal shall reach its decision by a majority of votes. Its decisions 
shall be binding. Each Contracting Party shall bear the costs of its own member and of its 
counsel in the arbitral proceedings; the costs of the chairman and other costs shall be 
borne in equal parts by both Contracting Parties. The arbitral tribunal may make different 
arrangements concerning costs. In all other respects, the arbitral tribunal shall determine 
its own procedure.  

(6) If both Contracting Parties are parties to the Convention of 18 March 1965 on the 
Settlement of Investment Disputes between States and Nationals of Other States, in con-
sideration of the provisions of article 27, paragraph 1 of the Convention, a dispute may 
not be brought before the arbitral tribunal provided for above if an agreement has been 
reached between the nationals or companies of one Contracting Party and the Other Con-
tracting Party under article 25 of the Convention. This shall not affect the possibility of 
referring the matter to the arbitral tribunal in the event that a decision of the arbitral tri-
bunal established under the said Convention (artic1e 27) is not complied with or in the 
event of an assignment of rights by virtue of law or a contract under article 6 of this 
Treaty.  

Article 11 

(1) Disputes regarding investments between one of the Contracting Parties and a na-
tional or company of the Other Contracting Party shall, as far as possible, be settled ami-
cably between the parties to the dispute.  

(2) If the dispute cannot be settled within six months from the time of its being 
raised by one of the parties to it, it shall be submitted to arbitral proceedings if the na-
tional or company of the Other Contracting Party so requests. Unless the parties to the 
dispute decide otherwise, the dispute shall be submitted to arbitral proceedings under the 
terms of the Convention of 18 March 1965 on the Settlement of Investment Disputes be-
tween States or Nationals of other States. 

(3) The arbitral award shall be binding and shall not be subject to any legal appeal or 
legal recourse other than that provided for in the aforementioned Convention. The award 
shall be enforced in accordance with national legislation. 

(4) Neither Contracting Party that is a party to the dispute shall raise the objection 
during arbitral proceedings or during the enforcement of an arbitral award that the na-
tional or the company of the other Contracting Party has received compensation under an 
insurance policy for part or all of the damage. 

Article 12 

This Treaty shall apply irrespective of whether or not diplomatic or consular rela-
tions exist between the Contracting Parties.  
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Article 13 

(1) This Treaty requires ratification. The instruments of ratification shall be ex-
changed as soon as possible in Bonn.  

(2) This Treaty shall enter into force one month after the exchange of the instru-
ments of ratification. It shall remain in force for ten years; thereafter its validity shall be 
extended for an unlimited period unless denounced in writing by either of the Contract-
ing Parties twelve months before its expiration. After the expiry of the ten-year period 
the Treaty may be denounced at any time with twelve months' notice.  

(3) In respect of investments made prior to the date of termination of this Treaty, ar-
ticles 1 to 12 shall continue to apply for a further period of twenty years as from the date 
of termination of this Treaty.  

DONE at Chisinau on 28 February 1994 in duplicate, in the German and Romanian 
languages, both texts being equally authentic.  

For the Federal Republic of Germany: 

For the Republic of Moldova: 
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