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punniuGiny, np nuwntGuwywl G gnpéwpwp Ywwbph qupgwgnidp Ywpnn £ Uwwunby
Jheowaqqwjunpbu dwlwywéd w2huwwnwlpwihu hpwyniupubph ywhwwudwup,

hwdwawjutny, np wju bwywwnwyubpht Ywnpbh £ hwullb wnwlug Ujwqbguiint
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swihwuhutipp,
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3INWUD 1
Uwhdwuntdutp

Unuu Swdwdwjlwagnh bwywwnwyubph hwdwn.

1. "LEpnpnud” wmEpUhup Lpwlwynwd £ gwulwgwé inGuwyh gnip, npp ubpnpyncd
E Jh Mwjdwlwynpynn Ynnuh utpnpnnutbph Ynnuhg Ujnu Mwjdwuwynnynn ynnuh
nwpwépnd” Upwlghg JnLpuwpwlgniph optuplutphU GL wy hpwywywu wywntphu
hwdwwwwnwuhuw, 6L Jwulwynpwwbu, uwywjl ng pwgwnwuwbu UGpwnnid E.

w) 2wndwywu GL wupwnd gnipp G wnugynn gnijpwjhu hpwyniupubpp, huswbu,
ophlwy, ywpadwwinieintup, gpwdwnpniiniup, gpwyh hpwynibpp G gpuiyp,

p) pwdltGunndubpp, pwdubdwubpp 6L ywpunpwiht ywpunwynpnipjntuubpp Yud
puytpniejniuubpnd Jwulwygniejwl gwuwgwé wj ab,

g) nhwdwywl ywd ywjdwuwagnh 2npwlwyutpnid npGLE inunGuwwl wndtp ntukgnn
wwpunwynpniejwl unmwnpdwl ywhwuglbnn,

n) dnwynn ubthwlwuntpjwu hpwyntupubpp, UGpwrejw] hEnhuwywjhu
hpwyntuputpp, wwypwlupwUuh2tnp, wpnnuwgpbpp, wpnnibwpGpwlwl bwhiwadtbpp Gu
nGhuuhywywl gnpéplupwgltnp, Unni-hwnllu, wnbiinpwjhu qunuuhputnp, wnbinpwihu
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nph nwpwépnd UGpnpndutpp hpwywlwgybp Gu:

2. "Lbpnpnn" imGpdhup Lywlwynwd £ gwuywgwd $hghywywl ywd hpwywpwlwywl
wla, npp uGpnpnud £ ywwnwpned Jjntu Mwjdwuwynpynn ynndh nwpwépniu:

w) Swjwunwlh Iwbpwwbunniejwl hwdwp.

1. "dhqhywywl wud" Lpwlwyned £ Iwjwunwuh Iwlpwwbnneejwl
pwnwpwghntejntu ntutgnn wubhup.

2. "npwywpwlwywl wud" Lpwlwynd ' hpwwpwlwywl hwunwwnnientbltp, npnup
uintnéyt| ywd hhduwnpytl GU° hwdwéwju Iwjwunmwuh Iwlpwwbwnniejwl optuputph G
wjl hpwywywu wywnbph:

p) Lwwnyhwih IwupwwtGunnipjwl hwdwp.

1. "dhghjwywl wud" Lpwuwynwd £' Lwwndhwjh Iwbpwwbwniejwl pwnwpwghubp,
huswGu bwbL Lwwnyhwjnud Upnwwbu puwyynn wudhup, npnup Lwwnyhwjh ywd npGLE wyg
wEwnniejwl pwnwpwghubn ¢6U, uwlwju hpwyniup ntutGl, Lwndhwjh Swupwwbunniejwl
ontGuplbphUu GL wj hpwywywl wywnEphu hwdwwwwnwupuwl, unwlwnt ng punwpuwgnt
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3. "GUwUnin" lnEpdphup Lpwuwynd £ uGpnpdwu wpnyniupnid unwgywé nhwdwywu
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4. "Swpwép" inbGpdhup Lpwlwynid ' Mwjdwluwynpynn Yynndeph hnnwjhu tnwpwép,
UtpphUu ontn nL nwjhu tnwnwép GL npwlg onwhUu tnwnpwéne)nll, huswbu Lwb
nwnwoépwjhlu onbphg nnipu nwpwéynn UGpdwithbjw GL unnpepjw tnwnpwéputn, npnug
Uywundwdp Mwjdwuwynpynn ynnup hpwywuwgunid £ hupuh2fuwu hpwyniupubp Yud
hpwywuntpintu, hwdwawju hp gnpénn wgquwjhu opEupubph GL Uhewqauwjhl
hpwyntuph, WwU tnwpwépubph puwywu nEunctpututph hElwgnundwl GL whwagnpédwu
LUywwnwyny:
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1. 3ntpwpwUgnip Mwydwuwynpynn ynnd Yrupwhuniuh G Yuinbnéh pwptuwywun
wuwjdwuutp hp mwpwépnid Ujnwu Mwjdwluwynnynn Yynnudh uGpnpnnutph UGpnpnudutinh
hpwlywuwgUwl hwdwp G Ypunnitup winwhuh UGpnpndutpp’ hwdwéwju hp opGupltiph
GL wj hpwywywl wywnbnh:

2. 3ncpwpwuginip Mwydwuwynpynn ynnd hp mwpwépnid Ujneu Mwjdwuwynpynn
yYnnuh UGpnpnnutph UEpnpnLdutGphUu 6L npwughg unwgywé GUwUnLinuEphlu Yunpwdwnph
wnnwn nt hwjwuwn nGdhd GL thwnpdbp nu unwuwl ywunwwuncpinil nt
wuyunwugnrpnLl:

3. Mwjdwuwynpynn Ynnutphg ng J6Yp hp mwpwépnid ng juGiwdhwn, pnpwlwl Ywd
wlonhUwywu vhgngutpny sh fungpunnunh Jjntu Mwydwuwynpynn ynnuh UGpnpnnutnh
ubpnpniduGph punjwjuncdp, ywnwywnpnidp, ywhwwunip)nitup, ognnwagnpdncdn,
nhpwwbwnnwdu nt Jwawnpp Ywd w) YEpw tnbonphuncdp:
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1. SntpwpwUgnp Mwjdwuwynpynn ynnd djntu Mwjdwuwynpynn Ynnuh
utpnpnnutnh Uepnpnudutpht Ynpwdwnph wjuwhuh nGahd, npp Yihuh ng wwlwu
pwntUwwuwn, pwl wju nEdhdu £, npp Lw nnpwdJdwnpnwd £ hp UGpnpnnutph
ubpnpnudubpphU® yuwwywsd uGpnpnidutbph punwjudwu, junwywpdwl, ywhywudwl,
ogunwagnpddwl, mhpwwbndwU nt Jwawnph ywd wj Yepw wnuophudwl hGuwn:

2. 3ntpwpwlginin Mwjdwluwynpynn ynnd djneu Mwjdwuwynpynn Yynnuh



uGpnpnnutnphu GL Upwlg UGpnpnLduGphU N UGpPNLJUEPhg uNwgywé GUwUnLinubphu
yunpwdwnph ng ywywu pwptUwwuwn ntdhd, pwl wju ntdhdu E, nnp mnpwdwnpnid £ hp
ubthwlwu Ywd gwulwgwd Eppnpn wGwnniejwU UGpnpnnutphu GL Upwug UEpnpnLdutnhu
nL UEpnpnidubphg unwgywé Gywdniinubpht® ywwywé Upnpnidutph punjwjudw,
Jwnwywpdwl, wwhwwudwl, oguinwagnpddwl, mhpwwbwndwl nt Juwdwnph Ywd wj Yepw
tnuophudwl hGuwn:

3. 3ntpwpwuginip Mwydwuwynpynn ynnd djneu Mwjdwlwynnynn Ynnuh
utGpnpnnutph UEpnpnudutphu Yunnpwdwnph wjuwhuh nGéhd, npp Ythuh ungyu hnngwéh
1-hu GL 2-pn YEnEpny uwhdwluywé nGdhdubphg wdGlwpwpGUWwuwnp:
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Unnuh UGpnpnnutph GL Upwlg UGpnpnuduBph N UGpPNLUUGPhg uwgywé
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w) gwulywgwd wunwunipjwl wquwwn wntiinph gnhnnt, JwpuwhUu dhnipjw,
wpdnipwhU UhnipjwU, punhwuncp 2ntywjh Yuwd gwuyugwé dhowqaguwjhu
hwdwéwjuwanph, npnup wpnniup U wjuwhuh dhnigjnibutph GL bdwUwnhw
hwuwmwuwnntp)ntultnh,

p) gwuywgwé vhewqawihl hwdwdwjuwagnh yuwd wuwjdwuwynpywénipjwl Ywd
uGnpwEwnwywl opGuunpnipjwu, npnup glluwynpwwbu wd wdpnnewuwbu yGpnwptpnud Gu
hwnpyJdwup:
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Owunwpnud GL thnfuhwwnnignid

1. Up Mwjdwuwynpynn ynnup swGuinp £ ninnwyh ywd wuntnnwyh yepwny wngpwyh
Ywd wqgwjuwguh Ujntu Mwjdwuwydnpynn ynndh UEpnpnnutnh UGpnpnedutpp Ywd npwlg
hwywuwpwgnnp hGinGLwlpubp ntubgnn wy Uhgngubp dGnuwpyh (wjunthbn®
wngpwyntd)' pwgwnniejwdp wjlu nGwptph, Gpp nw yuwnwpyned E.

w) hwupwjhu Ywphputph hwdwpn,

p) wnwUug funpwywuntejwu,

g) ontupny bwhiwwnbujwé Ywpgny, GL

n) wpwa, hwdwndtp GL wpnyniuwytbn thnpuhwwnnigdwdp® ungu hnnwéh 2-pn G
3-pn YEnEphu hwdwwwnwupiwU: Iwjwunwuh Iwlupwwbunnieniuncd thnfuhwwnnignedp
ywwnwnynd EUwpbwywu Ywpgny:

2. Onfuhwwnnignudp wbwp E.

w) ydwnpyh wnwlg nrpwgdwl: NHwgdwl nGwpnid thnfuwndtph thnthnpuntpjwl hGwn
Yuwwywé Yynpniunnp wbwp £ hngw punncunn Gpyhpp,

p) hwdwnpdtp [huh onnwpynn UEpnpdwl hpwywU 2nLywjwywu wpdtphu bwhupwl
omnwnntup: Ppwywu 2nLywjwywl wndbpp swbwunp Ewpwnwgnh wpdtph npbLk
thnthnpuntpenit® wywjdwuwynpywé onwndwl Uwhuonnp hwupnptlU hwjinuh nwnbwnt
hwuqwdwupny,

) Lhuh wupnngnyhl hpwanndtbih G wqwin thnfuwlgtih,

n) UGpwnh Jownpdwl wpdnieh Uywndwdp oniyuwjwywl hhudntuputpnyd hwunwwnywéd
wnbLinpwjhb innynuwnpnipp onwndwl opjwuhg JhugbL thwuwnwgh yéwpdwl opp:

3. Mwydwluwynpynn ynnuh ubpnpnnp, npp wninwdty £ Ujneu Mwydwuwynpynn Ynnuh
ynnuhg hp UGpnpndutph onwpdwUu wpnynitupnid, wGwnp E hpwyniup ntuGuw hn
gnpéh, UGpwryw| UEpnpdwl guwhwwndwl nL thnfuhwinnigdwl Jéwpnidp, 2niinwhnye
pulinLpjwl ytpghu Mwjdwuwynpynn ynnuh nwunnwlwl Ywd wj; hpwywunt Gr wuywhu
dwnduh Ynnuhg' hwdwawju uniyu hnndwéh npniyputnh:
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JUwulbph thnpuhwwnnigndp

1. Up Mwjdwuwynpynn Ynnuh UEpnpnnp, nph uGpnpnudp yuwuubn £ ypG Jjneu
MuwjdwUuwynnynn Yynnuh lnwpwédpnid wwwntpwquh Ywd wj; ghuywéd punhwnpnwdutph,
wnpunwywpg hpwyhdwyutph, hGnwihnfuniejwl, unnyniejwl, pwnwpwghwlwl
wuywpgniejntultph Ywd UdwU wy hpwyhdwyubph htnGiwupny yepghuhu tnwpwépnid,
Yuwwywé Juwuubph thnfuhwwnnigdwl, yGpwwluqudwl ywd wjp ywpgwynpdwl htw, ytnpehu
Muwjdwluwynnynn Yynndp Yuinpwdwnnh wjuwhuh ntchd, npp Y huh ng Wwlwu pwptUuwywuun,
pwlU wjlu nGdhdu E, nnp yGpght Mwjdwuwynnynn Ynndp wnnpwdwnnpnud £ hp Ywd npGLE
Gnpnpn wGwnniejwl UGpnpnnubphu, o npu wybh pwpBUwwuwn £ wyn uGpnpnnh hwdwn:

2. Uh MwjdwUwynpynn Yynnuh utnpnpnnp, npp 1-hu Ycnnd upywéd gwuyugwd
hpwyhdwyh hGinGLwupny yuwu E ypnid, G npp hGnGLwup E.

w) Ujneu Mwydwuwynpynn Yynndh ghuwé nudtph wd h2huwunieyntlutph ynnuhg
Upw uGpnpnudutpph Ywd npwug Jh Jwuh ppuwgpwydwl, ywd

p) Ujntu Mwjdwuwynpynn ynnuh ghuwé nudtph Ywd h2huwunieinlulutph ynnuhg
Upw uGpnpndutph Ywd npwug dh Jwuh ngugwgdwl, npp ¢h pruncd hpwyhdwyh
wUuhpwdtownnie)nLluhg,

yEpghu Mwjdwlwynpynn Ynnup gwuywgwsd nEwypnid wybwnp £ hwdwbwjuh
JGpwywuqut] Ywd thnfuhwwnnigbl, npp pninp nGwptpnid wbwp £ |hup wpwaq, hwdwndbp
nL wnpnjntuwybwn, 6L npwuhg pfunn gwuywgwé thnpuhwwnnignid whwnp £ ywwnwnpyh 5-pn
hnnywéh 2-nn 6L 3-pn Yeinbtphu hwdwwwwnwuhuwl:

3INWUD 7
®npuwlugnidutp

1. 3ntpwpwUgnip Mwjdwuwynpynn ynnu, hwdwébwju hp optuplubph GL wy|
hpwywywl wywntnh, djntu Mwjdwuwynpynn ynnuh Uepnpnnutphu Yepwohuwynnh Upwug
utGpnpnidutbph 6L UGpnpndutph hGn Yuwywé Jéwpnidubph thnfuwlgnidubpp hp mwpwép
GL hp mwpwéphg nnepu: Wjuwhuh thnfuwlgnidubpp Jwulwynpwwtu, uwluwju ng
pwgwnwwbu YubGpwnbu.

w) UGpnpnudutph Wwhwywudwl Ywd wéh hwdwn wuhpwdbywn uygpuwlwl uwwhunwip G
Lnwgntghs nhwdwjhu gnidwnubpp,

p) Gywuntunn,

g) UGpnpnidutph wdpnnpwwl Yuwd Jwubwyh Jwdwnphg wd (nubwpnidhg unwgywé
dhgngutinp,

n) wwjdwuwagpny bwhiwwnbujwsé yoéwpndubpp. Uepwnjw thnhuwnnipjwl yéwnnedp,

&) yowpdwl Gupwyw thnpuhwwnnigndp® unyu Iwdwawjuwagph 5-pn 6L 6-nn
hnnjwdéubph hwdwéwju,

q) yatph wpnyniupnud unnwgywéd Jdwpnedubpp,

E) UEpnpdwl wnugniejwdp wpunwuwhdwluhg Uepgpwyywéd L wphuwwnnnutph
GywUnLinuGpUu nL wy| ywpdwwnpnieniuubnp:

2. 3ncpwpwuginin Mwjdwuwynpynn ynnd wytwp £ LwbL Gpwhuwynph, np uniju
hnnywsh 1-hu YEwnnwd Upgwé thnfuwugnedubpp Yyhpwywlwgytl wquwn thnpuwpybrh
wndnijeny G thnpuwlugdwUu hpwwlwgdwl opjw’ wpwnwndnijeh thnpjuwlwydwl 2ntyuwjwywl
hhJuwywu thnfuwndtpny, npp Yhpwnbih £EuGpnpnudl punntunn Mwjdwlbwynnynn Ynnuh
nwpwépnLu:

3. Upuinwndnyrh thnfuwuwydwlu 2nLjwih pwgwwiniejwl nGwypnid oginwagnnédynn
npnipwswthp Ythuh Iwwnncy thnpuwnnipjwl hpwyntupubpnid oguinwgnpdynn wnpunwnpdntjeh
thnhuwlwydwu wdtuwytpeohlu npnpwswthp:

4. QUwjwé untju hnnwéh 1-hu, 2-pn GL 3-pn Yeinepht® Mwjdwluwynpynn Ynndp
Ywnpnn £ Ywupubp thnpuwlgnudp® hwywuwp, ng uinpwywl 6L wpnwnpniejwl uygpniupny
Uhpwntiny hp optlpltipp™ Yuwyws.



w) ubwuynrejwl, wuydwpnibwynipjwl jwd Jupywunnith hpwynitupltph
ww2wnmwwuntejwl hGwn,

p) wndtpnretph pnnwpyuwl, wnpnijwdwnph Ywd wndtpnrtph, $intstpulitnh,
owghnuutph gnpéwpputph htw,

g) ppEwlwl ywd Juwpswlwl hpwywhiwpuwnnedutGph hGun,

n) thnfuwlugnudutph $huwtvwywl hwybnynipiniuutph uGpywjwgdwu Jwd
gnpwugnudutph hpwwluwgdwu hGwn, Gpp wuhpwdtwnnientl £ wnwewlunid odwlnwyGint
onGuph Yyhpwndwlp wd $huwluwlwl Ywpgwynpnn dwpdhulubphu, yud

B) Jwpswywl ywd nwunwlwu gnpédtnny hpwhwugUGphu wd npnaniduphlu
hwdwwwwnwupiwuntpintup wwwhnyGint hGwn:

INWIUD 8
UnLppngughw

1. Gpt Uh Mwjdwuwynnpynn Ynndp Ywd Upw (hwgnpwé Jwnpdhup hp UEpnpnnutppu
Jownnidubp £ Ywwnwnpnid, hwdwédwju Jdjntu Mwjdwluwynpynn Yynndh tnwnpwépnid
hpwywlwgynn UGpnpnidutph Juwwygnipjwdp inpwdwnnpyws Gpwziuhph, www ytnpghu
Muwjdwlwynpynn Ynnup dwlwgnid E.

w) wnwohu Mwjdwuwynpynn Yynndhu ywd Upw thwgnpwé dwpduhlu wyn uGpnpnnh
gwuywgwé hpwyniuph ywd ywhwlgh thnfuwugnudp, hwdwawju wyn Epyph optuph Ywd
wjn Gpypned gnpénn wj hpwywywl yuwnpgwynpdwl, huswGu bwbL wju, np.

p) wnweohU Mwjdwuwynpynn Yynndp ywd Upw thwagnpwé Jwpdhlup untppngwghwih
hpwyntupny unnwuncd £ uGpnpnnh hpwyntupUbpp hpwywuwgutine 6L Upw wwhwUubpp
UGpYwjwgutnt hpwyniup GL yGwp £ unwudup wyn Uepnpdwl hGn yuwJws
wuwnuwynpnipnLuutnp:

2. Untppngwghwjh wnnyniupnud unnwgywéd hpwyniuplbnp Ywd ywhwlglbpp sG6U
ywpnn gGpwquwugt] uEpnpnnh uyqpuwywu hpwynituputpp 6L Wywhwugubnp:

INUD 9
Mwjdwlwynnynn Yynnuh GL uGpnpnnh JhetiL yGaétpp

1. Uph Mwjdwuwynpynn ynnuh Utpnpnnh G Ujneu Mwjdwuwynpynn ynnuh dhebii
gwuywgwé hpwywywu y66° yuwywsd Ujntu Mwypdwluwynpynn Yynnuh nwpwédpnid yuwmwnpgwsd
uGpnpdwu htwn, wbwnp £ huwpwynpnipjwl uwhdwultpnud yupgwynpyh pwpEyuwdwpwp®
yGohu Jwubwyhg ynndtph pwlwygnipjniuutnh vhengny:

2. Grb ybop sh (nLéyLl 3 (Gptp) wdudw pupwgpnid, ujuwé gpwynp Yepwny
wju UEpYwjwgubnt opnqwuhg, www UbEpnpnnh punpniywUup wju Yunpnn £ thnpuwugyb.

w) wju Mwjdwuwynpynn ynnuh hpwywunt nwwnmwpwuutnhl, nph nwpwépnid
ywuwnwnybl EuGpnpnidp,

p) LEpnpnudw)hu ytatph Yuwpgwynpdwu vhpwagagwihu YGunnpnup (ICSID) Jhelunnpn
nwwnwywnnijwup, npp hhdudb] £ MGnnwejntuuGph 6L wjp MGEwnncenLuutnh
pwnwpwghutph UuhgbL uGpnpnidwjhu yGétph Yupgwynpdwl ynuytughwih hhdwlu ypw,
npp unnpwgpUwl hwdwp pwg £ 1965 . dwpwnh 18-hg’ Ywphugwnunid (wjunthtun®
LGUwnnnu), wjdwuny, np 6" yGéhu dwubwyhg Mwjdwuwynpynn Yynndp, 6" UGpnpnnh
Muwjdwluwynnynn Yynndp hwunhuwunwd U wyn ynuycughwjh (ICSID) Ynndtn, Jwu

g) Jwpnyprutbph (pwgnighs yuwunuutph 2npwlwyubpnud gnpénn YGUwnpnup
Jhounpn nwunwywpnipjwun, et ycéhu Jwulwyhg Mwjdwuwynpynn Ynnup wd ubpnpnnh
MNwjdwluwynnpynn Ynndp ICSID ynudtughwjh ynnu £, ywd

n) gwuwgwdé ad hoc Uhpunpn nwwnwpwuh. npp wEbwp £ untnéyh Uhwynpywé
wqabph yuquwybpwnipjwl dhpwqgwiht wnbiinpwihu hpwynituph hwuduwdnnnyh
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AGREEMENT
BETWEEN THE GOVERNMENT OF THE REPUBLIC OF ARMENIA AND THE
GOVERNMENT OF THE REPUBLIC OF LATVIA FOR THE PROMOTION AND
RECIPROCAL PROTECTION OF INVESTMENTS

The Government of the Republic of Armenia and the Government of the
Republic of Latvia (hereinafter refereed to as the "Contracting Parties"),

Recognising the need to protect investments of the investors of one
Contracting Party in the territory of the other Contracting Party on a
non-discriminatory basis;



Desiring to promote greater economic cooperation between them, with
respect to investments by nationals and companies of one Contracting Party
in the territory of the other Contracting Party;

Recognising that agreement on the treatment to be accorded to such
investments will stimulate the flow of private capital and the economic
development of the Contracting Parties;

Agreeing that a stable framework for investments will contribute to
maximising the effective utilisation of economic resources and improve
living standards;

Recognising that the development of economic and business ties can
promote respect for internationally recognised labour rights,

Agreeing that these objectives can be achieved without relaxing health,
safety and environmental measures of general application; and

Having resolved to conclude an Agreement concerning the promotion and
protection of investments:

HAVE AGREED AS FOLLOWS:

ARTICLE 1
DEFINITIONS

For the purpose of this Agreement,

1. The term "investment" means every kind of asset invested by
investors of one Contracting Party in accordance with the laws and
regulations of the other Contracting Party in the territory of the latter,
and in particularly, though not exclusively, includes:

(a) movable and immovable property and related property rights, such as
leases, mortgages, liens and pledges;

(b) shares, stocks, debentures and any other form of participation in a
company;

. claims to money or to any performance under contract having an
economic value;

(d) intellectual property rights, including copyrights, trademarks,
patents, industrial designs and technical processes, know-how, trade
secrets, trade names and goodwill;

(e) business concessions conferred by law or under contract, including
concessions to search for, cultivate, extract or exploit natural resources.

Any alteration of the form in which assets are invested or reinvested
shall not affect their character as an investment provided that such
alteration is in accordance with the laws and regulations of the
Contracting Party in whose territory the investment was made.



2. The term "investor" shall mean any natural or legal person who
invests in the territory of the other Contracting Party.

(a) In respect of the Republic of Armenia:

(i) "natural person" means persons having the nationality of the
Republic of Armenia;

(i) "legal person" means legal entities which are incorporated or
constituted in accordance with the laws and regulations of the Republic of
Armenia.

(b) In respect of the Republic of Latvia:

(i) "natural person" means citizens of the Republic of Latvia as well
as persons permanently residing in Latvia who are not citizens of Latvia or
any other state but who are entitled, under the laws and regulations of the
Republic of Latvia, to receive a non-citizends passport;

(i) "legal person" means companies, associations and establishments,
which are incorporated or constituted in accordance with the laws and
regulations of the Republic of Latvia.

3. The term "returns" means the amounts yielded by an investment and,
in particular, profits, interests, capital gains, dividends, royalties,
licence fees and other fees.

4. The term "territory" means the land territory, internal waters and
territorial sea of the Contracting Party and the airspace above them, as
well as the maritime zones beyond the territorial sea, including the seabed
and subsoil, over which that Contracting Party exercises sovereign rights
or jurisdiction in accordance with its national laws in force and
international law, for the purpose of exploration and exploitation of the
natural resources of such areas.

ARTICLE 2
PROMOTION AND PROTECTION OF INVESTMENTS

1. Each Contracting Party shall encourage and create favourable
conditions for investors of the other Contracting Party to make investments
in its territory and shall admit such investments in accordance with its
laws and regulations.

2. Each Contracting Party shall in its territory accord to investments
and returns of investments of investors of the other Contracting Party fair
and equitable treatment and full and constant protection and security.

3. Neither Contracting Party shall in its territory impair by
unreasonable, discriminatory or arbitrary measures the expansion,
management, maintenance, use, enjoyment and sale or other disposal of
investments of investors of the other Contracting Party.

ARTICLE 3
NATIONAL AND MOST-FAVOURED-NATION TREATMENT



1. Each Contracting Party shall accord to investments of investors of
the other Contracting Party, treatment no less favourable than that it
accords to investments of its own investors with respect to the expansion,
management, maintenance, use, enjoyment and sale or other disposal of
investments.

2. Each Contracting Party shall accord to investors of the other
Contracting Party and to their investments and returns of investments, a
treatment no less favourable than the treatment it accords to investors of
any third State and to their investments and returns of investments with
respect to expansion, management, maintenance, use, enjoyment and sale or
other disposal of investments.

3. Each Contracting Party shall accord to investments of investors of
the other Contracting Party treatment, which is the most favorable of those
stipulated in paragraph 1 and paragraph 2 of this Article.

ARTICLE 4
EXEMPTIONS

No provision of this Agreement shall be construed as to oblige a
Contracting Party to extend to the investors of the other Contracting Party
and to their investments and returns of investments the present or future
benefit of any treatment, preference or privilege resulting from:

(a) any membership in a free trade area, customs union, monetary union,
common market and any international agreement resulting in such unions or
similar institutions;

(b) any international agreement or arrangement, or domestic legislation
relating wholly or mainly to taxation.

ARTICLE 5
EXPROPRIATION AND COMPENSATION

1. A Contracting Party shall not expropriate or nationalise directly or
indirectly an investment of an investor of the other Contracting Party or
take any measures having equivalent effect (hereinafter referred to as
expropriation) except:

(a) for a public purpose;

(b) in a non-discriminatory manner;

. in accordance with due process of law; and

(d) on payment of prompt, adequate and effective compensation in
accordance with paragraphs 2 and 3 of this Article. In the Republic of
Armenia compensation is paid in advance.

2. Compensation shall;

(a) be paid without delay. In case of delay any exchange rate loss



arising from this delay shall be borne by the host country;

(b) be equivalent to the fair market value of the expropriated
investment immediately before the expropriation occurred. The fair market
value shall not reflect any change in value occurring because the
expropriation had become publicly known earlier;

. be fully realizable and freely transferable;

(d) include interest at a commercial rate established on a market basis
for the currency of payment from the date of expropriation until the date
of actual payment.

3. An investor of a Contracting Party which claims to be affected by
expropriation by the other Contracting Party shall have the right to prompt
review of its case, including the valuation of its investment and the
payment of compensation in accordance with the provisions of this Article,
by a judicial authority or another competent and independent authority of
the latter Contracting Party.

ARTICLE 6
COMPENSATION FOR LOSSES

1. An investor of a Contracting Party who has suffered a loss relating
to its investment in the territory of the other Contracting Party due to
war or to other armed conflict, state of national emergency, revolution,
insurrection, civil disturbance or any other similar event in the territory
of the latter Contracting Party, shall be accorded by the latter
Contracting Party treatment, as regards restitution, indemnification,
compensation or any other settlement, no less favourable than that which it
accords to its own investors or to investors of any third state, whichever
is more favourable to the investor.

2. An investor of a Contracting Party who in any of the events referred
to in paragraph 1 suffers loss resulting from:

(a) requisitioning of its investment or part thereof by the forces or
authorities of the other Contracting Party, or

(b) destruction of its investment or part thereof by the forces or
authorities of the other Contracting Party, which was not required by the
necessity of the situation,

shall in any case be accorded by the latter Contracting Party
restitution or compensation which in either case shall be prompt, adequate
and effective and, with respect to compensation, shall be in accordance
with paragraphs 2 and 3 of Article 5.

ARTICLE 7
TRANSFERS

1. Each Contracting Party shall, subject to its laws and regulations,
ensure to investors of the other Contracting Party the transfer, into and
out of its territory, of their investments and transfer payments related to



investments. Such payments shall include in particular, though not
exclusively:

(a) the initial capital and additional amounts to maintain or increase
an investment;

(b) returns;

. proceeds obtained from the total or partial sale or liquidation of
investments;

(d) payments made under a contract, including a loan payment;

(e) compensation payable pursuant to Articles 5 and 6 of this
Agreement;

(f) payments arising out of a dispute;

(g) earnings and other remuneration of personnel engaged from abroad
and working in connection with an investment.

2. Each Contracting Party shall further ensure that the transfers
referred to in paragraph 1 of this Article shall be made in a freely
convertible currency and at the prevailing market rate of exchange
applicable within the Contracting Party accepting the investments and on
the date of transfer.

3. In the absence of a market for foreign exchange, the rate to be used
shall be the most recent exchange rate for the conversions of currencies
into Special Drawing Rights.

4. Notwithstanding paragraphs 1, 2 and 3 of this Article, a Contracting
Party may prevent a transfer through the equitable, nondiscriminatory, and
good faith application of its laws relating to:

(a) bankruptcy, insolvency, or the protection of the rights of
creditors;

(b) issuing, trading, or dealing in securities, futures, options, or
derivatives;

. criminal or penal offenses;

(d) financial reporting or record keeping of transfers when necessary
to assist law enforcement or financial regulatory authorities; or

(e) ensuring compliance with orders or judgements in judicial or
administrative proceedings.

ARTICLE 8
SUBROGATION

1. If a Contracting Party or its designated agency makes payment to its
own investors under a guarantee it has accorded in respect of an investment



in the territory of the other Contracting Party, the latter Contracting
Party shall recognize:

(a) the assignment, whether under the law or pursuant to a legal
transaction in that country, of any right or claim by the investor to the
former Contracting Party or its designated agency, as well as,

(b) that the former Contracting Party or its designated agency is
entitled by virtue of subrogation to exercise the rights and enforce the
claims of that investor and shall assume the obligations related to the
investment.

2. The subrogated rights or claims shall not exceed the original rights
or claims of the investor.

ARTICLE 9
DISPUTES BETWEEN AN INVESTOR AND A CONTRACTING PARTY

1. Any legal dispute between an investor of one Contracting Party and
the other Contracting Party in connection with an investment in the
territory of the other Contracting Party shall, as far as possible, be
settled amicably through negotiations between the parties to the dispute.

2. If the dispute has not been settled within three (3) months from the
date on which it was raised in writing, the dispute may, at the choice of
the investor, be submitted:

(a) to the competent courts of the Contracting Party in whose territory
the investment is made; or

(b) to arbitration under the International Centre for Settlement of
Investment Disputes (ICSID), established pursuant to the Convention on the
Settlement of Investment Disputes between States and Nationals of other
States, opened for signature at Washington on 18 March 1965 (hereinafter
referred to as the "Centre"), provided that both the disputing Contracting
Party and the Contracting Party of the investor are parties to the ICSID
Convention; or

. to arbitration under the Additional Facility of the Centre, provided
that either the disputing Contracting Party or the Contracting Party of the
investor is a party the ICSID Convention; or

(d) to any ad hoc arbitration tribunal which unless otherwise agreed on
by the parties to the dispute, is to be established under the Arbitration
Rules of the United Nations Commission on International Trade Law
(UNCITRAL).

3. An investor who has submitted the dispute to a national court may
nevertheless have recourse to one of the arbitral tribunals mentioned in
paragraphs 2 (b) to (d) of this Article if, before a judgment has been
delivered on the subject matter by a national court, the investor declares
not to pursue the case any longer through national proceedings and
withdraws the case.



4. Neither of the Contracting Parties, which is a party to a dispute,
can raise an objection, at any phase of the arbitration procedure or of the
execution of an arbitral award, on account of the fact that the investor,
which is the other party to the dispute, has received an indemnification
covering a part or the whole of its losses by virtue of an insurance.

5. The arbitral tribunal established under this Article shall reach its
decision on the basis of national laws and regulations of the Contracting
Party, which is a party to the dispute, provisions of this Agreement, as
well as applicable rules of international law.

6. The arbitration award shall be final and binding upon both parties
to the dispute. Both Contracting Parties shall commit themselves to the
enforcement of the award.

ARTICLE 10
SETTLEMENT OF DISPUTES BETWEEN THE CONTRACTING PARTIES

1. Disputes between the Contracting Parties concerning the
interpretation or application of this Agreement shall, as far as possible,
be settled amicably through diplomatic channels.

2. If the dispute cannot be thus settled within three (3) months, it
shall upon the request of either Contracting Party, be submitted to an
Arbitral Tribunal in accordance with the provisions of this Article.

3. The Arbitral Tribunal shall be constituted for each individual case
in the following way. Within two (2) months of the receipt of the request
for arbitration, each Contracting Party shall appoint one member of the
Tribunal. These two members shall then select a national of a third State
who on approval of the two Contracting Parties shall be appointed Chairman
of the Tribunal (hereinafter referred to as the "Chairman"). The Chairman
shall be appointed within two (2) months from the date of appointment of
the other two members.

4. If within the periods specified in paragraph 3 of this Article the
necessary appointments have not been made, a request may be made to the
President of the International Court of Justice to make the appointments.

If he happens to be a national of either Contracting Party, or if he is
otherwise prevented from discharging the said function, the Vice-President
shall be invited to make the appointments. If the Vice-President also
happens to be a national of either Contracting Party or is prevented from
discharging the said function, the member of the International Court of
Justice next in seniority who is not a national of either Contracting Party
shall be invited to make the appointments.

5. The Arbitral Tribunal shall reach its decision by a majority of
votes. Such decision shall be binding. Each Contracting Party shall bear
the cost of its own arbitrator and its representation in the arbitral
proceedings; the cost of the Chairman and the remaining costs shall be
borne in equal parts by the both Contracting Parties. The Arbitral Tribunal
may, however, decide that a higher proportion of the costs shall be borne
by one of the two Contracting Parties and this award shall be binding on
both Contracting Parties. The Arbitral Tribunal shall determine its own



procedure.

ARTICLE 11
APPLICATION OF OTHER RULES AND SPECIAL COMMITMENTS

1. Where a matter is governed simultaneously both by this Agreement and
by another international agreement to which both Contracting Parties are
parties, nothing in this Agreement shall prevent either Contracting Party
or any of its investors who own investments in the territory of the other
Contracting Party from taking advantage of whichever rules are more
favourable to his case.

2. If the treatment to be accorded by one Contracting Party to
investments of investors of the other Contracting Party in accordance with
its laws and regulations or other specific provisions of contract is more
favourable than that accorded by this Agreement, the more favourable shall
be accorded.

ARTICLE 12
APPLICABILITY OF THIS AGREEMENT

This Agreement shall apply to investments made in the territory of one
of the Contracting Parties in accordance with its laws and regulations by
investors of the other Contracting Party prior to as well as after the
entry into force of this Agreement, but shall not apply to any dispute
concerning an investment which arose, or any claim which was settled before
its entry into force

ARTICLE 13
GENERAL EXCEPTIONS

1. Nothing in this Agreement shall be construed as preventing a
Contracting Party from taking any action necessary for the protection of
its essential security interests in time of war or armed conflict, or other
emergency in international relations.

2. Provided that such measures are not applied in an arbitrary or
unjustifiable manner, or do not constitute a disguised restriction on
international trade or investment, nothing in this Agreement shall be
construed to prevent a Contracting Party from adopting or maintaining
measures, including environmental measures:

(a) necessary for the maintenance of public order;
(b) necessary to protect human, animal or plant life or health.

3. The provisions of this Article shall not apply to Article 5, Article
6 or paragraph 1(e) of Article 7 of this Agreement.

ARTICLE 14
TRANSPARENCY

1. Each Contracting Party shall promptly publish, or otherwise make
publicly available, its laws, regulations, procedures and administrative
rulings and judicial decisions of general application as well as



international agreements which may affect the investments of investors of
the other Contracting Party in the territory of the former Contracting
Party.

2. Nothing in this Agreement shall require a Contracting Party to
furnish or allow access to any confidential or proprietary information,
including information concerning particular investors or investments, the
disclosure of which would impede law enforcement or be contrary to its laws
protecting confidentiality or prejudice legitimate commercial interests of
particular investors.

ARTICLE 15
CONSULTATIONS

The Contracting Parties shall, at the request of either Contracting
Party, hold consultations for the purpose of reviewing the implementation
of this Agreement and studying any issue that may arise from this
Agreement. Such consultations shall be held between the competent
authorities of the Contracting Parties in a place and at a time agreed on
through appropriate channels.

ARTICLE 16
ENTRY INTO FORCE, DURATION AND TERMINATION

1. Each Contracting Party shall notify the other in writing of the
completion of the procedures required by its law for bringing this
Agreement into force. The Agreement shall enter into force on the thirtieth
day following the date of receipt of the last notification.

2. This Agreement shall remain in force for a period of ten (10) years
and shall thereafter remain in force on the same terms until either
Contracting Party notifies the other in writing of its intention to
terminate the Agreement in twelve (12) months.

3. In respect of investments made prior to the termination of this
Agreement, the provisions of Articles 1 to 15 of this Agreement shall
continue to be effective for a period of ten (10) years from the date of
termination.

IN WITNESS WHEREOF the undersigned, duly authorized thereto by
respective Governments, have signed this Agreement.

Done in duplicate at Yerevan, this 7 day of October 2005, in the
Armenian, Latvian and English languages, all texts being equally authentic.

In case of any divergence of interpretation, the English text shall
prevail.

The Agreement has entered into force on 21 April 2007.






