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- AGREEMENT

+HE GOVERNMENT OF THE ISLAMIC REPUBLIC OF
PAKISTAN o7
AND
. THE GOVERNMENT OF THE REPUBLIC OF
TAJIKISTAN
ON THE PROMOTION AND PROTECTION OF INVESTMENTS

(1'

The Covernment of the Islamic Republic of Pakisten and the Governmen
ﬂfﬂmR&pﬂhlicﬂfTajﬂthmhumfm‘mfmedmu'Comu&ngPﬂﬁm".

Dmmﬂﬁmmmm&mﬁenmﬁﬁmmmmm-

between the two Countries, and especially in relation to capital
investments by investors of one Contracting Perly in the territory of the
other Cordracting Perty, and

ACKNOWLEDGING that the rmutisal encouragement arxl protection of
mhhvmmwanﬂmbaﬁndhmﬁoMAmwﬂlmm
to stinmiste econamic relitions which will foster the prosperity of both
Contracting Parties;

Deftnitions

1. The term “activitles connected with an mvestment™ shall inciude,
inter alin, the organization, control, operation, maintenance and
dhpumlnfmpmﬁﬁ.bmmhes.tgaﬁﬁnfﬁmmnﬁm

tmgmﬁmmfwﬂwmﬂuﬁofhﬁm:mmmﬂw

. finamedal markets; the borcowing of funds; the purchase, sale and
i of sheres and other sccurities and the purchase of foreign
mhmg&fmﬁnmtmmryfmﬁﬁcmdmtofhmhmaﬂam
mmdmmmmmmm

. ummtnfmwandprmmdmmm.ﬁwhmﬂ

f.aqg‘ production meant end the digsemination  of commercial

P hformation, i accordance with the relevant laws of the respective




2. The expression ‘denial of justice’ insofar as it relates to the
decisions of the pations] cowrts of tire Contracting Parties
meang griozs unfairness arising out of a palpable, flagremt
and mexcusable violation of law caused by bad faith and not
Judicta geror,

3. The expression of “fair and equitshle treatment” means the
obligation under custormury imernstional law not to deny

. jostice in criminal, ¢ivil or administeative adiudicatory

proceedings™

. The {erm “investmerd™ shall mesn any kind of asset,
connectsd with busipess, invested efier the entry into force
of this Agreement, by an investor of & Contrueting Party in
the territory of the other Centracting Party, in conformity
with the laws and regulations of that Party,

Without limiting the generality of the foregoing, the term
“ivestment” shall inclode in particeler, but not exclusively:

8)  movable and fomovable property as well as any other
righty in rem, such 2 mortgages, liens and pledges:

b)  shares, debemtures, equity holdings and other
hmmmofw&.mwaﬂumﬁgmw

public securities in general;

Eﬁmmmymmmﬂﬂ;ﬁhmh\mm
24 reinvested tneomes capitel having
mmmmmmnﬁmm

)  copyrights, commcreia! trade marks, patents,

incurstrial designs andd other intellectoal and indnstrial
property tights, know-how, trade secre, trade narmes
and gnodwdll;

any economic right aceruing by law and any Lcense
and fremchise granted in respect of the rights to
prospect for, extract and sxploft matural resources;
any increase in valus of the arigtnal vestment;

Any alteration in the legel form chosen for an
imvesiment shall not affect ity classification as an
investment,

e Provided that nothing commined in this Agreement
AA&‘ ghall be deemed to mesn that any propesty, shares,
debentnres, equity holdings, imstrumsnis of credit,

__ sccurities, claims to mooey, capital gaims Imving an
ﬂ# ecomomic value, intellectual and industrial property
rights, sy economic right accruing by law, sny




g o

i

license or franchise and any increase W the value of
the original fvesinent; sequired, parchased, accrued
or. secured firgm, in comection with, arising ot of or
mxler a comtract for services or a constuction
contract eonstitutes, falls witkin the definition of or is
theluded i the meaning of the tem “investment™.

v

3, The t2om “investor™ shall mean amy natral or legal person
of a Contracting Party making an investment in the territory
of the other Comtracting Party as well s any foreign
subsiciiaries, affiliates and branches controlled B amy way
by the above natiral and legal persons.

te investor of one Coutracting Pariy with a matoral or legal
persont of the other Comracting Party in order to regulate the
specific relationship concerning the fnvestment,

The term “income® shell mesn the money accrued or
accruing to an mvestment, incloding i particalar profits or
herests, dividends end royalties, as well & any
considerations in kind,

The term “legel person”, with referemce to  cither
Contracting Party, shall mean any entity having ks head
office in the terrhtary of one of the Contracting Parties amd
recoguized by it, such as public mstititlons, cotporations,
partnerships, foundations and associations, regardless of
whether their ability is limited or otherwise.

9. The term “natural person®, with reference to either

Condracting Party, thall mean any natural person baving the
mationality of that Party in acoordance with i laws,

10. The term “right of sccess™ s]mﬂﬁfmmth:ﬁghimbc
admitted to invest in the territory of the other Contracting
Party, withod prejudice to the limitations stermning frem
international sgresments which are bimding an either
Conteacting Party.

11.The term “terrtory™ shall mepn I addition to the zones

within land borders aleo the “maritime zones™,

The latter shall nclnde also marine and submarie zones

over which the Contracting Pariies exexvige sovercignty aoed
sovereign or urisdictiona! rights under ntemational law.

Axticle JT
Promotion and Protection of investments

1. Both Comrecting Parties shall eocourage hvestors of che
other Contracting Party to tavest in their territory.




to investmeat activities in the territory of the other
g Party, which shall. be not less favorsble than
thet uniler paragraph 1 of Asticle HI.




Article IIN
. Principie of More Favourable Regime

1. Bthmumm:ngﬂm,wﬁ&nﬂmhowntmhncryﬂnunm
dhuﬁnﬁnmmﬁmﬂmh\uﬁmeﬁmdby,mm
seeruing to, fnvestors of other Contracting Pasty as
mmmmhvmnmeﬁmw,mﬂmw;m,
imuwnmﬁonﬂs.Themntmmﬁﬂhemwﬂm
sctivities connected with an tnvestment,

2. 1f the legislation of either Contrasting Party in additicn to this
ab)f ﬁ:vm: f the aﬂeronu-mtngor
entitling nvestments o
Pmymaumm&mableﬂmhpmvﬁedfmby
this Agreement, such regulstion shall to the extent that it iy
more favourable prevail over this Agreemont,

The provisions under paragraphs 1 und 2 of this Article do ot
mfm*toth:advmagumdpﬁvﬂcgmﬂﬁnhmwm
Parcymygrmnmmufmhdmbyvmaﬂhﬁ

to a Customs or Economic Unign, a Comnmon
Ma:km,maFm:de:hma,tnarcgimﬂormb-mgimﬂ
Agreements, o 2n  iternational  smitdateral cconomic
Agreement or voder Agreements to avoid double taxation or
to faciltate cross border teade.

Provided that pothing conteined in fhis Artiele or in
PmagmphZqurﬁnlnHm'mymhﬂprovisimofthis
Agreement ghell be desmed to make an umbrells clenss or
ﬂmmmhﬁngwﬂmsmlumofdhmhmym

adequate compensation in respect of such
mmm,mwmww
law,

mmmmmmmdﬂmummthhmdfu&m

squitable treatment,




3,

1,

. In case the object of the expropriation is a joint-venture

wmwmmmnmmmjm
io auy measure’ which migit limit the right of ownership,
possession,* control or enfoyment of the investments,
permuanently or tempararily, unless specifically provided for by
currentt, national or [ocal taw and regulations sud i accordamee
with onders issued by Courts or Tribunals having juriedietions.

. Investments and the activitica connected with ant rvestment of

investors of one of the Contracting Parties shall not be, de jure
or de facto, divectly or indivectly, mattonalized,
requisitioned or subjected to any measure having an equivalem
effect, including measures adversely affecting the  pssets
comirolled by &n investor in the temitory of the other
Contracting Party, except for a public purpose or in the national
interest and in exchange for immediste full and effective
compensation, snd on the condition that these measures gre
telen on & non-diseriminatory basis and in conformity with afl
legal provisians and procedures,

The just compensation ziall be equivalent 1o the fabr market
value of the expropristed investment immediately prioy to the

moment at which the declsion to nationslize or expropriate was
ammmeed or made public, Whensver there are difficulties in
ascertaining the fair market velue, #t ghafl be detsrvined
according to the internationally acknowledged evalnation
standards. Compensation ghall be calenlated o 8 convertible
currency at the appliceble exchange rate on the date on which
the decision to nattonslize or expropriste was snmownced or
made public and shall inclnde mterests caleulsted on the basis
of EURIBOR standards from the date fixed for such payment

by the Contracting Perty to the date of payment and shall be
frecly collectnble and tramsforable.

constituted in the temritory of either Comtrzeting Party, the
compensaiion {0 be paid to the nvestor of a Contracifug Party
shall be calculated taking into account the value of the share of
such investor in the joint- , in accordance with is
elevant documents and sdopting the same evalustions criterin
referred to tn paragraph 3 of this Asticle,

. If,tﬁuﬂwexproprhtﬁn;ﬁmn!mmimdhvmmdmm

serve the anticipated purpose, wholly or partially, the former
owner or its assignees shall be entitled to repurchase it subject
to willingness of the host coumtry, The price of such
expropristed investment shall be calenlated with reference to
the datr on which the

L




Axticls VI
Repatrintion of Capital, Prqﬂtsmd’fncamz

1. Each Comtincting Party shall encare that all payioents relating o
‘mmmm'hﬁatm&myufanhvmufﬁmothﬂw
Party may be freely trensferred o and out of its” terrifory
without tndue delay after the fiscal obligations have been met,
Such tramsfers shall inclede, in particular, but not exclusively:

a) caphal and additional capital, Exloding relivested income,
used to maimtnin and Increass mvestment;

B) the net income, dividends, royalties, payments foi assistance
antd technical services, iurests g other profits;

¢) incame deriving from the total or partial sale or the total or
partial liguidation of an investment;

d) funds to repay loams comnected to an investment ard the
payment of relevant futerests;

c) renmumeration end allowances paid to natfonals of the other

Comiraciing Parly for work and services performed in
relaticn to an investment effected n the territory of the other

Contracting , int the amount and meoner provided for
wmﬂmmmﬂminfm

f) compensation payments imder Article [V,

2. The fiscal obligations under paragraph 1 shove are deemed to
be complied with when the tuvestor has fhifilled the procednres
provided for by the legislation of the Contracting Parly in
whose territory the investment has teken place,

3. Without restricting the scope of Article M1 of this Agreement,
bl Contracting Parties underteke to apply to the transfers

mentioned in paragraph 1 of this Article, fair and equitable
eament,

4., In the event that, due to very serions balance of payments
problems, one of Contracting Party wers to temporarily cestrict
transfer of funds, these restriction shall be applied to the
investrnents related to this Agresment, oty if the Contracting
Party implemenis the relevant recommendations adopted by the
Inteynational Mooetery Fund in the specific cmse. These
resteictions shall be adopted on an expiable and nom-

basis and it faith,

:




by
i mignmn,ﬂmprwﬁimufﬁr&dmw,?mﬂ
VI of this Agreement shall apply,

Articte VIII
Transfer procedures

T‘h&ﬁmnfasrefmmdmhﬂxﬁcl&sﬁ,%ﬂﬂ?ﬂﬂnﬂhe
Mw&hmnmﬁmddaymﬁ,hmycm,hmnmﬂm

In the event that the dispite cammot be settled within six months
&nmﬂmdmonwhiﬁlmnufﬁmmwﬁag

the other Contracting R
request of one of the Contracting Panifes, be [ald before an ad
boe Arbitration Tribumal as provided for m this Article.

3.’Tuemm&mmhmmmuhemmmmmfunwing
nmmnwﬁhhtwummﬂnﬁ'mthemmmmmwhhhﬂm

iy received, cach of the two Contracting




Parties. The
Axbitration Tribuna] shall lay down its own procedure,

Article X
Serriemens of Disputes berween Investors and Contracting Paries

1. Auydhmlcwhkhmyrhcbﬁmmufﬂmﬂmumhg
Puﬂﬁmﬂtﬁm?mafthﬂmemmﬁnghmluﬂhg

dispartes relating to the mnount of commensation, shall as far g3

possible be settled through muwtual comsultatons and
negotistion.

b} m ad hoc Acbitration Tribunal, in complinnee with the
arbitration  regulstions of the UN Commnission on
Cortrcing Pary mdamics oty o o s

F undertakes to accept reference (o
such arbitration;

3+ Under puragraph (2) sub-paca (b), of this Article, arbitration
’ahaﬂhem:ﬂmmdpmnmmth:foﬂuwingpmvhkm:

mmemmmm&mm
whﬂwﬂlnmhemﬂmmlsnfnﬁhtrCmmthamr,butthcy
~ one arbitrator each and the President of the Arbitration Teibang!
s kdn will be sppointed by the Chatrman of the Lomdan Court of
hmmm&rbﬁnﬂmhhiscapacﬂyasAppohﬁng‘




.......

,application ifﬂmmﬂomlprmiximnainmdatptwmﬁng

mzhmﬂy.hmhhaﬂmwmmkcplmhlmﬁm,m]mmﬁ
parties agree otherwise. When delivering its decision, the
ArbiuaﬁunTrfhmIshaﬂapplyﬂm‘prmhicmmm&mdinthis
Agrmmb;uwﬂlasthﬂprhﬁplmofhﬁﬂmﬁmlaw
recogized by ihe two !
ey Contracting

implemented in with their respective
Iegtslaﬁunmﬂmrdevmhnmmﬁmz[mmﬂmsﬂmm
wﬂmm.%hnmmgenfﬂnubhraﬁmshaﬂhcwhhmﬂ
th:app]hmblelawwﬂlhcthﬂlzwuftthmm&:ng
which is a party to the dispute.

comply with the milng of the Arbitration
Tﬁhmtwthc%ofhwwthhﬂmpeﬁoﬂmvimgﬁbymc
mﬂn;g,orelsewﬂhinﬂmper&ndwhichomhemhﬁdmthc

Articls XX
Appiication of other Provisions

.AﬂuhdmwmmemhmmeMy

substantial modification in the legislation of the

fiscal
E?aﬂmmdd:nimTothism‘pmﬁucmnmm
of eech Contracting Party commit themselyes 0 provide any
mcﬁﬂhfmmmimﬂpmrathyﬂmom&mmﬁng&rtyn

.mmmmmwmmmm

additions through sepamate protocols, which will form an

integral part of this Agreement




Article XTI
Entry into Force

-

of the last of the

I. This Agrecment shall remain in force for an indefinite
period,

2, Incaseeﬁﬁﬁtufﬂtepmﬁcsintﬁﬂsmtcrmm&. it will be
hmmmammmhmmmﬁmmmheﬂ‘mm
the other party.

3. Inaweofﬁnfwtumeﬂ"amdpﬁmmﬁmmminﬂnnaf
&ﬂmmmﬁdmeWZﬁm
Article, the providons of Articles | to XI shall remain
eﬁ'anivefaraﬁn-&m-peﬂodufmym.

mmwmmmwmmmfw
gy their respective Governments, have signed the present

DOhlEuIslamahadnnla“May,Mh:twuuﬂghnlsmhhﬂn
Tajikmﬂﬁmglishhmgu,hmhmbmaqlmuymhﬂnﬁn, In
case of any divergence in interpretstion, the Englith text shall
prevadl,

Fmﬂmﬂovcrmn:nb’b For the Government
of the Islamic Republic of the Republic of

of Pakigtan




