
No. 36232

Belgium (on behalf of Belgium and Luxembourg in the name
of the Belgo-Luxembourg Economic Union)

and
Cyprus

Agreement between the Belgo-Luxembourg Economic Union and the Republic of
Cyprus on the reciprocal promotion and protection of investments (with
exchange of letters). Nicosia, 26 February 1991

Entry into force: 5 June 1999 by the exchange of instruments of ratification, in
accordance with article 13

Authentic text: English

Registration with the Secretariat of the United Nations: Belgium, 15 November 1999

Belgique (agissant pour la Belgique et le Luxembourg, au
nom de l'Union 6conomique belgo-luxembourgeoise)

et
Chypre

Accord entre I'Union 6conomique belgo-luxembourgeoise et la Republique de Chypre
concernant 'encouragement et la protection r6eciproques des investissements
(avec 6change de lettres). Nicosie, 26 f6vrier 1991

Entr6e en vigueur : 5juin 1999 par 6change des instruments de ratification,
conform ment d l'article 13

Texte authentique : anglais

Enregistrement aupres du Secr6tariat des Nations Unies : Belgique, 15 novembre
1999



Volume 2088, 1-36232

[ ENGLISH TEXT - TEXTE ANGLAIS ]

AGREEMENT BETWEEN THE BELGO-LUXEMBURG ECONOMIC UNION
AND THE REPUBLIC OF CYPRUS ON THE RECIPROCAL PROMO-
TION AND PROTECTION OF INVESTMENTS

The Government of the Kingdom of Belgium, acting both in its own name and in the
name of the Government of the Grand-Duchy of Luxemburg, by virtue of existing agree-
ments, and

The Government of the Republic of Cyprus,

Desiring to strengthen their economic cooperation by creating favourable conditions
for investments by nationals of one Contracting Party in the territory of the other Contract-
ing Party,

Have agreed as follows:

Article 1. Definitions

For the purpose of this Agreement,

1. The term "investors" shall mean:

a) The "nationals", i.e. any natural person who, according to the laws of the Kingdom
of Belgium, the Grand Duchy of Luxemburg or the Republic of Cyprus, is a citizen of the
Kingdom of Belgium, the Grand Duchy of Luxemburg or the Republic of Cyprus respec-
tively;

b) The "companies", i.e. any legal person constituted in accordance with the legislation
of the Kingdom of Belgium, the Grand Duchy of Luxemburg or the Republic of Cyprus and
having its registered office in the territory of the Kingdom of Belgium, the Grand Duchy of
Luxemburg or the Republic of Cyprus respectively.

2. The term "investments" shall mean any kind of assets and any direct or indirect con-
tribution in cash, in kind or in services, invested or reinvested in any sector of economic
activity.

The following shall more particularly, though not exclusively, be considered as invest-
ments for the purposes of this Agreement:

a) Movable and immovable property as well as any other rights in rem, such as mort-
gages, liens, pledges, usufruct and similar rights;

b) Shares, corporate rights and any other kind of shareholdings, including minority or
indirect ones, in companies constituted in the territory of one Contracting Party;

c) Bonds, claims to money and to any performance having an economic value;

d) Copyrights, industrial property rights, technical processes, trade names and good-
will;

e) Business concessions conferred by law or under contract, including concessions to
explore, develop, extract or exploit natural resources ;
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provide that such assets when invested:

(i) In the Kingdom of Belgium and in the Grand Duchy of Luxemburg are invested in
accordance with their respective laws and regulations;

(ii) In the Republic of Cyprus are invested in accordance with its laws, regulations and
any written permits that they may be required.

Any alteration of the form in which assets are invested shall not affect their classifica-
tion as investment, provided that such alteration is not contrary to the approval, if any,
granted in respect of the assets originally invested.

3. The term "incomes" shall mean the proceeds of an investment and shall include in
particular, though not exclusively, profits, interests, capital increases, dividends, royalties
and payments.

Article 2. Promotion of Investments

1. Each Contracting Party shall promote investments in its territory by investors of the
other Contracting Party and shall accept such investments in accordance with its legisla-
tion.

2. In particular, each Contracting Party shall authorize the conclusion and the fulfil-
ment of licence contracts and commercial, administrative or technical assistance agree-
ments, as far as these activities are in connection with such investments.

Article 3. Protection of Investments

1. All investments, whether direct or indirect, made by investors of one Contracting
Party shall enjoy a fair and equitable treatment in the territory of the other Contracting Par-
ty.

2. Except for measures required to maintain public order, such investments shall enjoy
continuous protection and security, i.e. excluding any unjustified or discriminatory mea-
sure which could hinder, either in law or in practice, the management, maintenance, use,
possession or liquidation thereof.

3. The treatment and protection referred to in paragraphs 1 and 2 shall at least be equal
to those enjoyed by investors of a third State and shall in no case be less favourable than
those recognized under international law.

4. However, such treatment and protection shall not cover the privileges granted by one
Contracting Party to the investors of a third State pursuant to its participation in or associ-
ation with a free trade zone, a customs union, a common market or any other form of re-
gional economic organization.

5. This Agreement shall not be extended to the privileges granted by one of the Con-
tracting Parties to any third State pursuant to an agreement avoiding double taxation or pur-
suant to any other agreement in the field of taxation.



Volume 2088. 1-36232

Article 4. Deprivation and Limitation of Ownership

1. Each Contracting Party undertakes not to adopt any measure of expropriation or na-
tionalization or any other measure having the effect of directly or indirectly dispossessing
the investors of the other Contracting Party of their investments in its territory.

2. If reasons of public purpose, security or national interest require a derogation from
the provisions of paragraph 1, the following conditions shall be complied with:

a) The measures shall be taken under due process of law;

b) The measures shall be neither discriminatory, nor contrary to any specific commit-
ments;

c) The measures shall be accompanied by provisions for the payment of a fair and ef-
fective compensation.

3. Such compensation shall amount to the actual value of the investments on the day
before the measures were taken or became public.

Such compensation shall be paid in the currency of the State of which the investor is a
national or in any other convertible currency. It shall be paid without undue delay and shall
be freely transferable. In the event of delay beyond one month from the date of the deter-
mination of its amount, it shall bear interest at the normal commercial rate.

4. Investors of one Contracting Party whose investments suffer losses owing to war or
other armed conflict, revolution, a state of national emergency or revolt in the territory of
the other Contracting Party shall be accorded by the latter Contracting Party treatment, as
regards restitution, indemnification, compensation or other settlement, no less favourable
than that which the latter Contracting Party accords to the investors of the most favoured
nation.

5. In respect of matters dealt with in this Article, each Contracting Party shall grant to
the investors of the other Contracting Party a treatment which shall at least be equal to that
granted in its territory to the investors of the most favoured nation. This treatment shall in
no case be less favourable than that recognized under international law.

Article 5. Transfers

1. Each Contracting Party in whose territory investments have been made by investors
of the other Contracting Party shall grant to those investors the free transfer of their cash
assets, including more particularly:

a) Return on investments, including profits, interests, return on capital, dividends and
royalties;

b) Amounts necessary for the repayment of regularly contracted loans;

c) Proceeds of the recovery of claims, of the total or partial liquidation of the invest-
ments, including capital gains or increases in the invested capital;

d) Compensation paid pursuant to Article 4;

e) Royalties and other payments resulting from licence rights and from commercial,
administrative or technical assistance.
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2. The nationals of each Contracting Party who have been authorized to work in the
territory of the other Contracting Party in connection with an approved investment shall
also be permitted to transfer an appropriate portion of their earnings to their country of or-
igin.

3. Each Contracting Party shall issue the authorizations required to ensure that the
transfers can be made without undue delay, with no other expenses than the usual taxes and
costs.

The guarantees referred to in this Article shall at least be equal to those granted in sim-
ilar cases to the investors of the most favoured nation.

Article 6

1. The transfers referred to in Articles 4 and 5 of this Agreement shall be made:

a) At the exchange rates prevailing on the date of transfer,

b) In accordance with the exchange regulations in force in the State in whose territory
the investment was made.

2. These rates shall in no way be less favourable than those granted to the investors of
the most favoured nation, especially by virtue of specific commitments provided for in any
agreement or arrangement dealing with the protection of investments.

3. The applied rates shall be in any case fair and equitable.

Article 7. Subrogation

1. If one Contracting Party or any public institution of this Party pays compensation to
its own investors pursuant to a guarantee providing coverage for an investment, the other
Contracting Party shall recognize that the former Contracting Party or the public institution
concerned is subrogated as insurer into the rights of the indemnified investors.

The insurer shall be entitled by virtue of subrogation to exercise the rights of the inves-
tors and to invoke the related claims with the same authority as the said investors and within
the limits of the rights transferred in this way.

The subrogation of rights shall also apply to the rights of transfer or arbitration referred
to in Articles 5 and 10.

Such rights shall be exercised by the insurer to the extent of the proportion of the risk
covered by the contract of guarantee and by the investor entitled to benefit from the guar-
antee to the extent of the proportion of the risk not covered by the contract.

2. As far as the transferred rights are concerned, the other Contracting Party shall be
entitled to invoke against the insurer who is subrogated into the rights of the indemnified
investors the obligations of the latter under law or contract.

Article 8. Applicable Regulations

If an issue relating to investments is covered both by this Agreement and by the nation-
al legislation of one Contracting Party or by international conventions, existing or to be
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subscribed to by the Parties in the future, the investors of the other Contracting Party shall
be entitled to avail themselves of the provisions that are the most favourable to them.

Article 9. Specific Agreements

1. Investments made pursuant to a specific agreement concluded between one Con-
tracting Party and investors of the other Party shall be covered by the provisions of this
Agreement and by those of the specific agreement.

2. Each Contracting Party undertakes to ensure at all times that the commitments it has
entered into vis-a-vis investors of the other Contracting Party shall be observed.

Article 10. Settlement of Investment Disputes

1. Any investment dispute between an investor of one Contracting Party and the other
Contracting Party shall be notified in writing by the first party to take action. The notifica-
tion shall be accompanied by a sufficiently detailed memorandum.

As far as possible, such dispute shall be settled amicably between the parties to the dis-
pute or otherwise by conciliation between the Contracting Parties through diplomatic chan-
nels.

2. In the absence of an amicable settlement by direct agreement between the parties to
the dispute or by conciliation through diplomatic channels within six months from the re-
ceipt of the notification, the dispute shall be submitted to international arbitration, any other
legal remedy being excluded.

To this end, each Contracting Party agrees in advance and irrevocably to the settlement
of any dispute by this type of arbitration. Such consent implies that both Parties waive the
right to demand that all domestic administrative or judiciary remedies be exhausted.

3. In case of international arbitration, the dispute shall be submitted for settlement by
arbitration to one of the hereinafter mentioned organizations, at the option of the investor:

The International Centre for the Settlement of Investment Disputes (I.C.S.I.D.), set up
by the Convention of the Settlement of Investment Disputes between States and Nationals
of other States, opened for signature at Washington on March 18, 1965, when each State
party to this Agreement has become a party to the said Convention.

As long as this requirement is not met, each Contracting Party agrees that the dispute
shall be submitted to arbitration pursuant to the provisions of the additional facility of the
I.C.S.I.D.;

The Arbitral Court of the International Chamber of Commerce in Paris;

The Arbitration Institute of the Chamber of Commerce in Stockholm.

If the arbitration procedure has been introduced upon the initiative of a Contracting
Party, this Party shall request the investor involved in writing to designate the arbitration
organization to which the dispute shall be referred.

4. At any stage of the arbitration proceedings or of the execution of an arbitral award,
none of the Contracting Parties involved in a dispute shall be entitled to raise as an objec-
tion the fact that the investor who is the opponent party in the dispute has received compen-
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sation totally or partly covering his losses pursuant to an insurance policy or to the
guarantee provided for in Article 7 of this Agreement.

5. The arbitral tribunal shall decide on the basis of:

The national law, including the rules relating to conflicts of law, of the Contracting
Party involved in the dispute in whose territory the investment has been made;

The provisions of this Agreement;

The terms of the specific agreement which may have been entered into regarding the
investment;

The principles of international law.

6. The arbitral awards shall be final and binding on the parties to the dispute. Each
Contracting Party undertakes to execute the awards in accordance with its national legisla-
tion.

Article 11. Most Favoured Nation

In all matters relating to the treatment of investments the investors of each Contracting
Party shall enjoy most-favoured-nation treatment in the territory of the other Party.

Article 12. Disputes between the Contracting Parties relating to the Interpretation or Ap-
plication of this Agreement

1. Any dispute relating to the interpretation or application of this Agreement shall be
settled as far as possible through diplomatic channels.

2. In the absence of a settlement through diplomatic channels, the dispute shall be sub-
mitted to a joint commission consisting of representatives of the two Parties; this commis-
sion shall convene without undue delay at the request of the first party to take action.

3. If the joint commission cannot settle the dispute, the latter shall be submitted, at the
request of either Contracting Party, to an arbitration court set up as follows for each indi-
vidual case:

Each Contracting Party shall appoint one arbitrator within a period of two months from
the date on which either Contracting Party has informed the other Party of its intention to
submit the dispute to arbitration. Within a period of two months following their appoint-
ment, these two arbitrators shall appoint by mutual agreement a national of a third State as
chairman of the arbitration court.

If these time-limits have not been complied with, either Contracting Party shall request
the President of the International Court of Justice to make the necessary appointment(s).

If the President of the International Court of Justice is a national of either Contracting
Party or of a State with which one of the Contracting Parties has no diplomatic relations or
if, for any other reason, he cannot exercise this function, the Vice-President of the Interna-
tional Court of Justice shall be requested to make the appointment(s).
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4. The court thus constituted shall determine its own rules of procedure. Its decisions
shall be taken by a majority of the votes; they shall be final and binding on the Contracting
Parties.

5. Each Contracting Party shall bear the costs resulting from the appointment of its ar-
bitrator. The expenses in connection with the appointment of the third arbitrator and the ad-
ministrative costs of the court shall be borne equally by the Contracting Parties.

Article 13. Entry into Force and Duration

1. This Agreement shall enter into force one month after the date of exchange of the
instruments of ratification by the Contracting Parties.

The Agreement shall remain in force for a period of ten years.

Unless notice of termination is given by either Contracting Party at least six months
before the expiry of its period of validity, this Agreement shall be tacitly extended for a fur-
ther period of ten years, it being understood that each Contracting Party reserves the right
to terminate the Agreement by notification given at least six months before the date of ex-
piry of the current period of validity.

2. Investments made prior to the date of termination of this Agreement shall be covered
by this Agreement for a period of ten years from the date of termination.

In witness whereof, the undersigned representatives, duly authorized thereto by their
respective Governments, have signed this Agreement.

Done in Nicosia on this 26th day of February 1991 in two originals in the English lan-
guage.

For the Belgo-Luxemburg Economic Union:

R. URBAIN

Minister of Foreign Trade

For the Government of the Republic of Cyprus:

G. SYRIMIS

Minister of Finance
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26 February 1991

Excellency,

With reference to the Agreement between the Belgo-Luxemburg Economic Union and
the Republic of Cyprus on the reciprocal promotion and protection of investments, I have
the honour to state that it is an understanding between the Contracting Parties that this
Agreement shall also apply to investments made before its entry into force by investors of
one Contracting Party in the territory of the other Contracting Party in accordance with the
latter's laws and regulations.

Please let me have your confirmation that the above correctly sets out the understand-
ing between the two Parties.

Accept, Excellency, the renewed assurances of my highest consideration.

R. URBAIN
Minister of Foreign Trade

H.E. Mr. G. Syrimis
Minister of Finance
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II
26 February 1991

Excellency,

I have the honour to acknowledge receipt of your letter dated February 26, 1991 which
reads as follows:

[See letter I]

I confirm the above understanding between the two Parties.

Accept, Excellency, the renewed assurances of my highest consideration.
G. SYRIMIS

Minister of Finance

H.E. Mr. R. Urbain
Minister of Foreign Trade
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[TRANSLATION - TRADUCTION] 1

ACCORD ENTRE L'UNION ItCONOMIQUE BELGO-LUXEMBOURGEOISE
ET LA RE PUBLIQUE DE CHYPRE CONCERNANT L'ENCOURAGE-
MENT ET LA PROTECTION RECIPROQUES DES INVESTISSEMENTS

Le Gouvernement du Royaume de Belgique, agissant tant en son nom qu'en celui du
Gouvernement du Grand-Duch6 de Luxembourg, en vertu d'accords existants, et

Le Gouvernement de la R6publique de Chypre,

D6sireux de renforcer leur coop6ration 6conomique en cr6ant des conditions favor-
ables i la r6alisation d'investissements par des ressortissants de l'une des parties contrac-
tantes sur le territoire de l'autre partie contractante,

Sont convenus de ce qui suit :

Article ler. Definitions

Pour l'application du pr6sent Accord,

1. Le terme " investisseurs " d6signe

a) Les " nationaux ", c'est-i-dire, toute personne physique qui, selon les lois du
Royaume de Belgique, du Grand-Duch6 de Luxembourg ou de la R6publique de Chypre,
est respectivement citoyen du Royaume de Belgique, du Grand-Duch de Luxembourg ou
de la R6publique de Chypre;

b) Les " soci6t6s ", c'est-i-dire, toute personne morale constitu6e conform6ment A la
16gislation du Royaume de Belgique, du Grand-Duch6 de Luxembourg ou de la R6pub-
lique de Chypre et ayant respectivement son si6ge social sur le territoire du Royaume de
Belgique, du Grand-DuchM de Luxembourg ou de la R6publique de Chypre.

2. Le terme " investissements "d6signe tout 616ment d'actif quelconque et tout apport
direct ou indirect en num6raire, en nature ou en services, investi ou r6investi dans tout sec-
teur d'activit6 6conomique, quel qu'il soit.

Sont consid6r6s notamment, mais non exclusivement, comme des investissements au
sens du pr6sent Accord:

a) Les biens meubles et immeubles ainsi que tous autres droits r6els tels que hy-
pothnques, privilkges, gages, usufruit et droits analogues;

b) Les actions, parts sociales et toutes autres formes de participations, m~me mi-
noritaires ou indirectes, aux soci6t6s constitu6es sur le territoire de l'une des parties con-
tractantes;

c) Les obligations, cr6ances et droits A toutes prestations ayant une valeur 6conomique;

d) Les droits d'auteur, les droits de proprit6 industrielle, les proc6d6s techniques, les
noms d6pos6s et le fonds de commerce;

I. Translation supplied by Belgium - Traduction fournie par la Belgique
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e) Les concessions de droit public ou contractuelles, notamment celles relatives A la
prospection, au d6veloppement, l'extraction ou 'exploitation de ressources naturelles;

Pour autant que ces biens, au moment de leur investissement :

(i) Au Royaume de Belgique et au Grand-Duch6 de Luxembourg soient investis selon
les lois et r~glements en vigueur;

(ii) Dans la R6publique de Chypre soient investis selon les lois, rbglements et toutes
autorisations 6crites qui pourraient 8tre requises.

Toute modification de la forme dans laquelle les biens ont 6t6 investis n'affectera nulle-
ment leur caract~re d'investissements A condition que cette modification ne soit pas contrai-
re A r'ventuelle approbation qui devrait Etre d~livr~e eu 6gard aux biens originairement
investis.

3. Le terme " revenus " d~signe les sommes produites par un investissement et notam-
ment, mais non exclusivement, les b~ndfices, int~r~ts, accroissements de capital, divi-
dendes, royalties ou indemnit~s.

Article 2. Promotion des investissements

1. Chacune des Parties contractantes encourage les investissements sur son territoire
par des investisseurs de l'autre Partie contractante et admet ces investissements en confor-
mit& de sa legislation.

2. En particulier, chaque Partie contractante autorisera la conclusion et l'ex~cution de
contrats de licence et de conventions d'assistance commerciale, administrative ou tech-
nique, pour autant que ces activit~s aient un rapport avec les investissements.

Article 3. Protection des investissements

1. Tous les investissements, directs ou indirects, effectu6s par des investisseurs de l'une
des Parties contractantes, jouissent, sur le territoire de 'autre Partie contractante, d'un trait-
ement juste et 6quitable.

2. Sous reserve des mesures n~cessaires au maintien de l'ordre public, ces investisse-
ments jouissent d'une protection et d'une s~curit6 constantes, ' savoir excluant toute mesure
injustifi~e ou discriminatoire qui pourrait entraver, en droit ou en fait, leur gestion, leur
entretien, leur utilisation, leur possession ou leur liquidation.

3. Le traitement et la protection ddfimis aux paragraphes 1 et 2 sont au moins 6gaux i
ceux dont jouissent les investisseurs d'un Etat tiers et ne sont, en aucun cas, moins favor-
ables que ceux reconnus par le droit international.

4. Toutefois, ce traitement et cette protection ne s'6tendent pas aux privileges qu'une
Partie contractante accorde aux investisseurs d'un Etat tiers, en vertu de sa participation ou
de son association A une zone de libre 6change, une union douani~re, un march6 commun
ou toute autre forme d'organisations 6conomiques regionales.

5. Le present Accord ne s'applique pas aux privil&ges qu'une Partie contractante ac-
corde i un btat tiers en vertu d'un Accord pour 6viter la double imposition ou en vertu de
toute autre convention en matire fiscale.
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Article 4. Mesures privatives et restrictives de propri~tg

1. Chacune des Parties contractantes s'engage A ne prendre aucune mesure d'expropri-
ation ou de nationalisation ni aucune autre mesure dont 'effet est de d6poss6der directe-
ment ou indirectement les investisseurs de 'autre Partie contractante des investissements
qui leur appartiennent sur son territoire.

2. Si des imp~ratifs d'utilit6 publique, de s~curit6 ou d'intrt national justifient une
derogation au paragraphe 1, les conditions suivantes doivent &tre remplies:

a) Les mesures sont prises selon une proc6dure 16gale;

b) Elles ne sont ni discriminatoires, ni contraires i un engagement sp6cifique;

c) Elles sont assorties de dispositions pr~voyant le paiement d'une indemnit6 juste et
effective.

3. Le montant des indemnit~s correspondra A la valeur r~elle des investissements con-
cems i la veille du jour oii les mesures ont 6t6 prises ou rendues publiques.

Les indemnit6s sont r~gl~es dans la monnaie de l'ttat dont l'investisseur est citoyen ou
en toute autre monnaie convertible. Elles seront vers~es sans retard injustifi6 et librement
transfdrables. Elles porteront intdret au taux commercial normal en cas de retard de paie-
ment dapassant un mois i compter i partir de ]a date de leur fixation.

4. Les investisseurs de l'une des Parties contractantes dont les investissements auraiert
subi des pertes dues i une guerre ou i tout autre conflit arm6, revolution, 6tat d'urgence na-
tional ou r~volte survenu sur le territoire de l'autre Partie contractante, b~ntficieront, de la
part de cette derni~re, d'un traitement au moins 6gal A celui qu'elle accorde aux investisseurs
de ]a nation la plus favoris~e en ce qui concerne les restitutions, indemnisations, compen-
sations ou autres ddommagements.

5. Pour les mati~res r~glkes par le present Article, chaque Partie contractante accordera
aux investisseurs de lautre Partie un traitement au moins 6gal i celui qu'elle reserve sur
son territoire aux investisseurs de la nation la plus favoris~e. Ce traitement ne sera en au-
cun cas moins favorable que celui reconnu par le droit international.

Article 5. Transferts

1. Chaque Partie contractante, sur le territoire de laquelle des investissements ont 6t6
effectus par des investisseurs de l'autre Partie contractante, accorde i ces investisseurs le
libre transfert de leurs avoirs liquides et notamment :

a) Des revenus des investissements y compris les b~n~fices, int~rets, revenus de capi-
tal, dividendes, royalties;

b) Des sommes n~cessaires au remboursement d'emprunts r~guli~rement contracts;

c) Du produit des recouvrements de cr~ances, de la liquidation totale ou partielle des
investissements, en incluant les plus-values ou augmentations du capital investi;

d) Des indemnit~s payees en execution de l'article 4;

e) Des royalties et autres paiements dacoulant des droits de licence et de I'assistance
commerciale, administrative ou technique.
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2. Les nationaux de chacune des Parties contractantes autoris~s A travailler au titre d'un
investissement agr6 sur le territoire de l'autre Partie contractante, sont 6galement autoris~s
A transf~rer dans leur pays d'origine une quotit6 appropri~e de leur r~mun~ration.

3. Chacune des Parties contractantes d~livrera les autorisations n~cessaires pour assur-
er sans retard injustifi6 l'ex6cution des transferts et ce, sans autres charges que les taxes et
frais usuels.

Les garanties pr~vues par le present Article sont au moins 6gales A celles accord~es
en des cas analogues aux investisseurs de la nation la plus favoris~e.

Article 6. Taux de change

1. Les transferts vis~s aux articles 4 et 5 du present Accord sont effectu6s:

a) Aux taux de change applicables i la date de ces transferts,

b) En conformit6 avec la r~glementation des changes en vigueur dans l'ttat sur le ter-
ritoire duquel l'investissement a &6 effectu6.

2. Ces taux ne seront en aucun cas moins favorables que ceux accord~s aux investis-
seurs de la nation la plus favoris~e, notamment en vertu d'engagements sp~cifiques, pr~vus
dans des accords ou arrangements quelconques conclus en mati~re de protection des in-
vestissements.

3. Dans tous les cas, les taux appliques seront justes et 6quitables.

Article 7. Subrogation

1. Si l'une des Parties contractantes ou un organisme public de celle-ci paie des indem-
nit~s A ses propres investisseurs en vertu d'une garantie donn6e pour un investissement,
l'autre Partie contractante reconnait que les droits des investisseurs indemnis~s ont 6t6
transforms A la Partie contractante ou A l'organisme public concem, en sa qualit6 d'assureur.

Au m~me titre que les investisseurs, et dans les limites des droits ainsi transfrms, 'as-
sureur peut, par voie de subrogation, exercer et faire valoir les droits desdits investisseurs
et les revendications y relatives.

La subrogation des droits s'6tend 6galement aux droits A transfert et i arbitrage vis~s
aux articles 5 et 10.

Ces droits peuvent ftre exerc~s par 'assureur dans les limites de la quotit6 du risque
couverte par le contrat de garantie, et par l'investisseur b~n~ficiaire de la garantie, dans les
limites de la quotit6 du risque non couverte par le contrat.

2. En ce qui concerne les droits transforms, 'autre Partie contractante peut faire valoir
Sl'gard de l'assureur, subrog6 dans les droits des investisseurs indemnis~s, les obligations

qui incombent lgalement ou contractuellement A ces derniers.

Article 8. Rgles applicables

Lorsqu'une question relative aux investissements est r~gie i ]a fois par le present Ac-
cord et par la legislation nationale de l'une des Parties contractantes ou par des conventions
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internationales existantes ou souscrites par les Parties dans l'avenir, les investisseurs de
lautre Partie contractante peuvent se prrvaloir des dispositions qui leur sont les plus favor-
ables.

Article 9. Accords particuliers

1. Les investissements ayant fait l'objet d'un accord particulier entre l'une des Parties
contractantes et des investisseurs de l'autre Partie seront regis par les dispositions du
present Accord et par celles de cet accord particulier.

2. Chacune des Parties contractantes assure A tout moment le respect des engagements
qu'elle aura pris envers les investisseurs de 'autre Partie contractante.

Article 10. Rglement de diffdrends relatifs aux investissements

1. Tout diffrrend relatif aux investissements, entre un investisseur de l'une des Parties
contractantes et l'autre Partie contractante, fait l'objet d'une notification 6crite de la part de
la partie la plus diligente. Cette notification est accompagnre d'un aide-mrmoire suffisam-
ment drtaill.

Dans la mesure du possible, ce diff~rend est rrgl6 A l'amiable entre les parties au dif-
frrend ou A drfaut, par la conciliation entre les Parties contractantes par la voie diploma-
tique.

2. A drfaut de rrglement amiable par arrangement direct entre les parties au diff~rend
ou par conciliation par la voie diplomatique dans les six mois i compter de la reception de
sa notification, le diffrrend est soumis, i l'exclusion de tout autre recours juridique, A l'ar-
bitrage international.

A cette fim, chacune des Parties contractantes donne son consentement anticip6 et ir-
revocable A ce que tout diffhrend soit soumis i cet arbitrage. Ce consentement implique
qu'elles renoncent i exiger l'6puisement des recours administratifs ou judiciaires internes.

3. En cas de recours A l'arbitrage international, le diff~rend est soumis i l'un des organ-
ismes d'arbitrage drsignrs ci-aprrs, au choix de l'investisseur :

Au Centre international pour le Rrglement des Diffirends relatifs aux Investissements
(C.I.R.D.I.), cr66 par" la Convention pour le rrglement des diffrrends relatifs aux inves-
tissements entre ttats et ressortissants d'autres 1ttats ", ouverte A la signature A Washing-
ton, le 18 mars 1965, lorsque chaque Etat partie au prrsent Accord sera membre de celle-
ci. Aussi longtemps que cette condition n'est pas remplie, chacune des Parties contractantes
consent A ce que le diffrrend soit soumis A 'arbitrage conform~ment au rrglement du M&
canisme supplkmentaire du C.I.R.D.I.

Au Tribunal d'Arbitrage de la Chambre de Commerce internationale, de Paris;

A l'Institut d'Arbitrage de la Chambre de Commerce de Stockholm.

Si la procedure d'arbitrage est introduite A l'initiative d'une Partie contractante, celle-ci
invitera par 6crit l'investisseur concern6 a exprimer son choix quant A l'organisme d'arbi-
trage qui devra Etre saisi du diffrrend.
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4. Aucune des Parties contractantes, partie i un diff~rend, ne soul~vera d'objection, i
aucun stade de la procedure d'arbitrage ni de l'ex~cution d'une sentence d'arbitrage, du fait
que l'investisseur, partie adverse au diff~rend, aurait perqu une indemnit6 couvrant tout ou
partie de ses pertes en execution d'une police d'assurance ou de la garantie pr~vue A l'article
7 du present Accord.

5. Le tribunal arbitral statuera sur base:

Du droit national de la Partie contractante partie au litige sur le territoire de laquelle
l'investissement a W effectu6, y compris les r~gles relatives aux conflits et lois;

Des dispositions du present Accord;

Des termes de 'accord particulier qui serait intervenu au sujet de l'investissement;

Des principes de droit international.

6. Les sentences d'arbitrage sont d~f'mitives et obligatoires pour les parties au dif-
f~rend. Chaque Partie contractante s'engage A executer les sentences en conformit avec sa
lkgislation nationale.

Article 11. Nation la plus favorisie

Pour toutes les questions relatives au traitement des investissements, les investisseurs
de chacune des Parties contractantes b~n~ficient, sur le territoire de 'autre Partie, du trait-
ement de la nation la plus favoris6e.

Article 12. Diffirends d'interprtation ou d'application de l'Accord entre les Parties con-
tractantes

1. Tout diff6rend relatif A l'interpr6tation ou A 'application du pr6sent Accord doit 8tre
r6g16, dans la mesure du possible, par la voie diplomatique.

2. A d6faut de rbglement par la voie diplomatique, le diff6rend est soumis i une com-
mission mixte, compos6e de repr6sentants des deux Parties; celle-ci se r6unit i la demande
de la Partie la plus diligente et sans retard injustifi6.

3. Si la commission mixte ne peut r6gler le diff6rend, celui-ci sera soumis, A la de-
mande de l'une ou l'autre des Parties contractantes, A une proc6dure d'arbitrage mise en oeu-
vre, pour chaque cas particulier, de la mani~re suivante :

Chaque Partie contractante d6signera un arbitre dans un d6lai de deux mois A compter
de la date i laquelle l'une des Parties contractantes a fait part i l'autre de son intention de
soumettre le diff6rend i arbitrage. Dans les deux mois suivant leur d6signation, ces deux
arbitres d6signent d'un commun accord un ressortissant d'un Etat tiers qui sera pr6sident
du collige des arbitres.

Si ces d6lais n'ont pas 6t6 observ6s, l'une ou 'autre Partie contractante invitera le Pr6si-
dent de la Cour Internationale de Justice i proc6der i la ou aux nomination(s) requise(s).

Si le Pr6sident de la Cour Intemationale de Justice est ressortissant de lune ou 'autre
Partie contractante ou d'un ltat avec lequel rune des Parties contractantes n'entretient pas
de relations diplomatiques, ou si, pour une autre raison, il est empfch6 d'exercer cette fonc-
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tion, le Vice-Pr~sident de la Cour Internationale de Justice sera invit6 i proc~der i cette ou
A ces nomination(s).

4. Le collkge ainsi constitu6 fixera ses propres r~gles de procedure. Ses dacisions se-
ront prises A la majorit6 des voix; elles seront dafinitives et obligatoires pour les Parties
contractantes.

5. Chaque Partie contractante supportera les frais is A la designation de son arbitre.
Les d~bours inh~rents A la designation du troisi~me arbitre et les frais de fonctionnement
du coll~ge seront support~s, A parts 6gales, par les Parties contractantes.

Article 13. Entree en vigueur et dur&

1. Le present Accord entrera en vigueur un mois A compter de la date i laquelle les Par-
ties contractantes auront 6chang6 leurs instruments de ratification.

II reste en vigueur pour une p~riode de dix ans.

A moins que l'une des Parties contractantes ne le d~nonce au moins six mois avant I'ex-
piration de sa p~riode de validit6, il est chaque fois reconduit tacitement pour une nouvelle
p6riode de dix ans, chaque Partie contractante se r6servant le droit de le danoncer par une
notification introduite au moins six mois avant la date d'expiration de la p~riode de validit6
en cours.

2. Les investissements effectu~s ant~ieurement A la date d'expiration du present Ac-
cord lui restent soumis pour une p~riode de dix ans A compter de cette date.

En foi de quoi, les repr~sentants soussign~s, dfiment autoris~s par leurs Gouverne-
ments respectifs, ont sign6 le present Accord.

Fait A Nicosie, le 26 f6vrier 1991 en deux originaux en langue anglaise.

Pour r'Union 6conomique belgo-luxembourgeoise:
Le Ministre du Commerce ext~rieur,

ROBERT URBAIN

Pour le Gouvemement de la R~publique de Chypre:
Le Ministre des Finances,

G. SYRIMIS
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Le 26 f6vrier 1991

Excellence,

Me r6f~rant i l'Accord entre l'Union 6conomique belgo-luxembourgeoise et la R6pub-
lique de Chypre concernant l'encouragement et la protection r6ciproques des investisse-
ments, j'ai l'honneur de confirmer qu'il a 6t6 convenu entre les Parties contractantes que cet
Accord s'appliquera 6galement aux investissements r6alis6s avant son entr6e en vigueur
par des investisseurs de l'une des Parties contractantes sur le territoire de l'autre Partie con-
tractante en conformit6 avec la 16gislation et la r6glementation de celle-ci.

Je vous serais oblig6 de vouloir bien me confirmer que ce qui prc de est conforme i
ce qui a 6 convenu entre les deux Parties.

Je vous prie d'agr6er, Excellence, 'assurance renouvel6e de ma plus haute consid6ra-
tion.

Le ministre du Commerce ext6rieur,
ROBERT URBAIN

Le ministre des Finances,
S.E. M. G. Syrimis



Volume 2088, 1-36232

II
Le 26 f6vrier 1991

Excellence,

J'ai l'honneur d'accuser la r6ception de votre lettre du 26 f6vrier 1991, libell6e comme
suit

[Voir lettre I]

Je confirme que ce qui pr6cde est conforme A ce qui a 6t6 convenu entre les deux Par-
ties.

Je vous prie d'agr6er, Excellence, l'assurance renouvel6e de ma plus haute consid6ra-
tion.

Le ministre des Finances,
G. SYRIMIS

Le ministre du Commerce ext6rieur,
S.E. M. R. Urbain




