Проект  

Перевод

ПАРЛАМЕНТ РЕСПУБЛИКИ  МОЛДОВА

З А К О Н

о ратификации Соглашения о реструктуризации между Правительством Республики Молдова  и Банком Японии по

международному сотрудничеству (JBIC), подписанного

в Токио  5 апреля 2007 года

Парламент принимает настоящий органический закон.

Ст.1. – Ратифицировать Соглашение о реструктуризации между  Правительством Республики Молдова и Банком Японии по международному сотрудничеству (JBIC), подписанное в Токио  5 апреля 2007 года.

Ст.2.- Министерству финансов  принять необходимые меры  для реализации положений указанного Соглашения.

Председатель Парламента 

Перевод

ИНФОРМАЦИЯ
по Соглашению о реструктуризации

между Республикой Молдова и Банком Японии по Международному Сотрудничеству,

подписанного 5 апреля 2007

Подписав Меморандум с МВФ 5 мая 2006 г. Республика Молдова должна была инициировать реструктуризацию внешнего двустороннего долга. По результатам переговоров с двусторонними кредиторами, членами Парижского Клуба, в период 11-12 мая 2006 г. было принято решение о реструктуризации внешнего двустороннего долга Правительства Республики Молдова, посредством подписания Протокола о консолидации долга Республики Молдова. Соответствующий Протокол предусматривает реешалонирование долга на условиях Хьюстон с консолидированием суммы в около 150 миллионов долларов США из долгов по кредитам полученным Молдовой до 31 декабря 2000 года. Данная сумма состоит из просроченной задолженности (68 миллионов США), образовавшейся по состоянию на 30 апреля 2006 года и задолженности со сроком оплаты с 1 мая 2006 по 31 декабря 2008 (81,8 миллионов США).

В соответствии с Постановлением Правительства № 763 от 4 июля 2006 были предоставлены полномочия господину Михаилу Поп, Министру Финансов, для подписания двусторонних соглашений о реешалонировании долга между Республикой Молдова и кредиторами - членами Парижского Клуба . 

Таким образом, 17 ноября 2006 года было подписанно Соглашение, заключённое обменными нотами между Правительством Республики Молдова и Правительством Японии. Общая сумма Реешалонированного Долга составляет 1,820,260,771 иен, что составляет около 15,425,342 доллара США.

Соответствующее Соглашение предусматривает следующие условия:

 (1) (а) сто процентов (100%) консолидированной суммы, которая состоит из долгов

со сроком выплаты в период 1.05.2006 – 31.12.2008 и (30,5%) из просроченных задолженностей и штрафных процентов образовавшихся по состоянию на 30 апреля 2006, будут выплачены 20-ю полугодовыми траншами, начиная с 1 марта 2013.

 (в) оставшаяся сумма шестьдесять девять целых и пять десятых процента (69,5%) из просроченных долговых обязательств и штрафных процентов образовавшихся по состоянию на 30 апреля 2006, будут выплачены 5-ю полугодовыми траншами, начиная с 1 ноября 2006.

 (2) Процентная ставка Реешалонированного Долга равна ноль целых и пять десятых процента (0,5%) годовых, применяемых к LIBOR для полугодовых депозитов в японских иенах, на период шесть месяцев.

В соответствии с обменными Нотами между Правительством Республики Молдова и Правительством Японии, подлежало подписанию Соглашение о реструктуризации между Республикой Молдова и Банком Японии по Международному Сотрудничеству, которое представляет собой технический документ, регламентирующий реструктуризацию долга перед японской стороной.

Текст Соглашения был согласован с Министерством Юстиции, Министерством Иностранных Дел и Европейской Интеграции и Министерством Экономики и Торговли.

В результате завершения процесса переговоров по соглашению и окончательного согласования контекста статей обеими сторонами, Соглашение было подписанно 5 апреля 2007 года.
Учитывая вышеизложенное, представляем вам на рассмотрение и утверждение проект Постановления Правительства и Закона о ратификации Соглашения о реструктуризации между Правительством Республики Молдова и Банком Японии по Международному Сотрудничеству (JBIC), подписанного 5 апреля 2007 года.

Михаил ПОП

Министр

Rescheduling Agreement 

dated    April 5, 2007

between

The Republic of Moldova
and

Japan Bank for International Cooperation
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RESCHEDULING AGREEMENT dated the day of 5th April 2007                                                                                                                                                                                                                                                              
BETWEEN 

The Republic of Moldova (hereinafter referred to as the "Borrower") 

OF THE FIRST PART 

AND 

Japan Bank for International Cooperation (hereinafter referred to as "JBIC")

OF THE SECOND PART
WHEREAS: 
(A) On November 17, 2006, the Government of Japan and the Government of the Republic of Moldova exchanged certain agreed notes (hereinafter referred to as the "Notes") concerning the granting to the Borrower of a measure of debt relief in accordance with the conclusions and understandings reached during certain consultations among the representatives of the Borrower and the Governments of certain countries which are creditors of the Borrower (hereinafter referred to as the "Participating Creditor Countries").  Such consultations took place in Paris on May 11 and 12, 2006, and the conclusions and understandings so reached are evidenced by an agreed minute signed by all of the aforesaid representatives dated May 12, 2006 (hereinafter referred to as the "Understanding").

(B) Prior to the Signing Date, The Export-Import Bank of Japan (as a predecessor to JBIC) and the Borrower have concluded, inter alia, a loan agreement as listed in the Annex A hereto (such agreement, as the same may have been, or may hereafter be amended, varied, or supplemented from time to time, hereinafter referred to as the "Original Agreement").

(C) The Borrower has requested JBIC to draw up a new payment schedule with respect to certain of the Indebtedness outstanding under the Original Agreement owed by the Borrower taking into consideration both the Notes and the Understanding, which consists of the following indebtedness: 

(a) The principal and the contractual interest having fallen due on or before April 30, 2006 and not paid, and the late interest having accrued on or before April 30, 2006 and not paid; and

(b) The principal and the contractual interest having fallen due between May 1, 2006 and December 31, 2008 both dates inclusive, and not paid.

(D) JBIC has agreed, at the request of the Borrower, to effect modifications of certain terms and conditions of the Original Agreement and to set up new and independent terms and conditions concerning the payment of the Rescheduled Amount and the payment of interest thereon.

NOW THEREFORE, in consideration of the premises and the mutual covenants herein contained, JBIC and the Borrower hereby agree as follows:

Article I

Definitions

(1) In this Agreement and in the Recitals and Annexes hereto, the following expressions shall, unless the context otherwise requires, have the following meanings: 

"Borrower's Country": 

Republic of Moldova;

"Business Day":

a day on which banks and other financial institutions are open for foreign exchange business in Tokyo and London;

"Debt Relief Arrangement":

a formal rescheduling or refinancing of Indebtedness owing to any Rescheduling Creditor by the Borrower between such Rescheduling Creditor and the Borrower pursuant to the Understanding;

"Dispute": 

has the meaning ascribed to it in Section (3) of Article XI;

"Effective Date": 

has the meaning ascribed to it in Article IX;

"Encumbrance": 

any mortgage, pledge, lien, charge, privilege, priority, encumbrance or other security interest of any kind or nature whatsoever and howsoever arising, securing any obligation of any Person or any other type of preferential arrangement (including title transfer and retention arrangements) having a similar effect; 

"Event of Default": 

any of the events specified in Article VIII;

"External Indebtedness":

Indebtedness for Borrowed Money which is denominated or payable or optionally payable in a currency other than the lawful currency of the Borrower's Country from time to time;

"First Payment Schedule":

the schedule of the due dates and amounts of the installments of the Rescheduled Amount set forth in Annex C-1 hereto, as the same may be amended by the parties hereto from time to time;

"Indebtedness":

any obligation (whether incurred as principal or surety) for the payment or repayment of money, whether present or future, actual or contingent;

"Indebtedness for Borrowed Money": 

any Indebtedness of any Person for or in respect of (a) amounts borrowed or raised under any loan or credit facility; (b) the amount of any deferred purchase price of property or services, the payment of which has been deferred in excess of ninety (90) days; (c) all obligations under or in respect of letters of credit or banker's acceptances; (d) all obligations under or evidenced by bonds, debentures, notes or other similar instruments; (e) leases or hire purchase contracts, which would in accordance with generally accepted accounting standards in the Borrower's Country be treated as finance or capital leases; or (f) amounts raised under any other transaction (including, without limitation, any forward sale or purchase agreement) having the commercial effect of a borrowing;

"Interest Payment Date": 

March 1 and September 1 in each year for the First Payment Schedule, and May 1 and November 1 in each year for the Second Payment Schedule; in the event that any such date is not a Business Day, the immediately following Business Day;

"Interest Period":

each of the periods for accruing interest specified in Section (2) (b) of this Article IV; namely, each period commencing on and including the Effective Date or the date on which applicable principal and/or contractual interest has originally fallen due for repayment or payment pursuant to the Original Agreement, as applicable (in the case of the initial payment of interest) or the immediately preceding Interest Payment Date (in the case of each subsequent payment of interest) up to and including the day immediately preceding such Interest Payment Date, provided that, if any such period would otherwise end on a day which is not a Business Day, such period shall be extended to the immediately following Business Day; 

"LIBOR":

(a)
in respect of any Interest Period or Period of Delay, the rate per annum determined on the basis of the offered rates for deposits in Yen which appear on the Reuters page LIBOR01 for six (6) months at or about 11.00 a.m. (London time) on the Quotation Date; or

(b)
if the rate cannot be determined under paragraph (a) above, the rate determined by JBIC as representing the London Interbank Offered Rate for deposits in Yen for six (6) months at or about 11:00 a.m. (London time) on the Quotation Date from whatever source JBIC (acting reasonably) may select;

"LIBOR Business Day":

a day (other than a Saturday or Sunday) on which dealings in deposits in Yen are carried on in the London interbank Euro-currency market;

"Loan":

the aggregate of the principal amounts under the Original Agreement from time to time outstanding; 
"London Process Agent": 

has the meaning ascribed to it in Section (5) (a) (ii) of Article XI;
"Notes": 

has the meaning ascribed to it in the Recital (A) hereto;

"Original Agreement": 

has the meaning ascribed to it in the Recital (B) hereto;

"Overdue Amount": 

has the meaning ascribed to it in Section (3) of Article IV hereto;

"Participating Creditor Countries": 

has the meaning ascribed to it in the Recital (A) hereto;

"Payment Schedules": 

the First Payment Schedule and the Second Payment Schedule;

"Period of Delay": 

in relation to any amount payable under this Agreement which is not paid on the due date therefor, the period commencing on the due date for payment of such amount and ending on (but excluding) the date of receipt in full by JBIC of such amount;

"Person": 

an individual, corporation, partnership, joint venture, trust, unincorporated organization, government, sovereign state, or any agency, authority, or political subdivision thereof, international organization, agency, or authority (in each case, whether or not having separate legal personality) or any two or more of the foregoing;

"Public Assets": 

assets of the Borrower, of any political or administrative subdivision thereof and of any entity owned or controlled by, or operating for the account or benefit of, the Borrower or any such subdivision, including gold and foreign exchange assets held by any institution performing the functions of a central bank or exchange stabilization fund, or similar functions, for the Borrower and, for the avoidance of doubt, the term "assets" includes property, revenue and claims of any kind;

"Quotation Date":

in respect of any Interest Period or Period of Delay, the date falling two (2) LIBOR Business Days prior to the commencement of such Interest Period or Period of Delay;

"Rescheduled Amount": 

has the meaning ascribed to it in Section (1) of Article II hereof;

"Rescheduling Creditor": 

a creditor of the Borrower which is a government of or an agency or institution (governmental or private) of any of the Participating Creditor Countries, other than JBIC;

"Second Payment Schedule":

the schedule of the due dates and amounts of the installments of the Rescheduled Amount set forth in Annex C-2 hereto, as the same may be amended by the parties hereto from time to time;
“Signing Date”:

the date of this Agreement;

"Tax": 

any tax, levy, impost, duty, charge, fee, deduction or withholding of any nature (including, without limitation, stamp tax and similar charge) which is at the Effective Date or thereafter imposed, levied, collected, withheld or assessed (i) in the Borrower's Country or by any taxing authority thereof or therein or (ii) by any taxing authority (other than a taxing authority in or of Japan) purporting to exercise jurisdiction over the Borrower or (iii) in any state or country (other than Japan) from or through which the Borrower makes any payment under this Agreement or otherwise performs this Agreement;
"Tokyo Process Agent": 

has the meaning ascribed to it in Section (5) (a) (i) of Article XI;
"Understanding": 

has the meaning ascribed to it in the Recital (A) hereto; and

"Yen" or "¥": 

the lawful currency of Japan from time to time.

(2) Article and Section headings in this Agreement and the Table of Contents are inserted for ease of reference only and do not form a part of this Agreement and shall have no effect on the interpretation of any of the provisions hereof.

(3) The Annexes to this Agreement shall form an integral part hereof.

(4) The words "hereof", "herein" and "hereunder" and other words of similar import used in this Agreement refer to this Agreement as a whole and not to any particular part of this Agreement.

(5) Where the context so requires in this Agreement, words importing the singular only shall also include the plural and vice versa.

(6) Save where the contrary is indicated, any reference in this Agreement to:

(a) this Agreement or any other agreement or document shall be construed as a reference to this Agreement or, as the case may be, such other agreement or document as the same may have been, or may for time to time be, amended, supplemented or varied; and

(b) a statute or other legislative provision shall be construed as a reference to such statute or other legislative provision as the same may have been, or may for time to time be, amended or re-enacted.

Article II

Acknowledgment and Rescheduling of Debt

 (1) (Rescheduled Amount) The Borrower hereby expressly acknowledges and agrees that the aggregate amount of the Rescheduled Amount is one billion eight hundred and twenty million two hundred and sixty thousand seven hundred and seventy-one Yen (¥1,820,260,771), such aggregate amount thereof from time to time outstanding is hereinafter referred to as the "Rescheduled Amount" and the details of the same are as follows:
(a) The principal and the contractual interest having fallen due on or before April 30, 2006 and not paid, and the late interest having accrued on or before April 30, 2006 and not paid, the amount of which is nine hundred and eighty two million six hundred and fifty eight thousand four hundred and sixty five Yen (¥982,658,465); and

(b) The principal and the contractual interest having fallen due between May 1, 2006 and December 31, 2008, both dates inclusive, and not paid, the amount of which is eight hundred and thirty seven million six hundred and two thousand three hundred and six Yen (¥837,602,306);

and the Borrower hereby further expressly, unconditionally and absolutely agrees and acknowledges that the Rescheduled Amount is owed by it to JBIC, and that the Borrower shall pay the full amount of the Rescheduled Amount to JBIC together with interest thereon in accordance with the terms set out herein. 

(2) (Effect of Agreement) From and after the Effective Date, this Agreement shall exclusively control and govern the rights and obligations of the parties hereto with respect to the Rescheduled Amount, including without limitation the terms of repayment thereof and the payment of interest thereon, and the Original Agreement shall be superseded and cancelled with respect thereto; provided that if, for any reason, this Agreement shall be adjudicated by a court of competent jurisdiction to be or have become void, unenforceable or ineffective with respect to the Rescheduled Amount or any part thereof, the Original Agreement shall govern the rights and obligations of the parties hereto with respect to the Rescheduled Amount or part thereof from the instant this Agreement is so adjudicated, and any payments previously received by JBIC hereunder with respect to the Rescheduled Amount or part thereof shall be applied to the payment of the Borrower's obligations under the Original Agreement.

(3) (Continuing Validity of Original Agreement) The terms and provisions of the Original Agreement shall continue to govern the rights and obligations of the parties thereto with respect to all payment obligations arising thereunder that do not relate to the Rescheduled Amount.  The Borrower confirms and agrees that the execution and delivery of this Agreement shall not in any way release, discharge, impair, modify or otherwise affect the liability of the Borrower under the Original Agreement and confirms its obligations thereunder except (a) as expressly provided herein or (b) to the extent any of such obligations have been previously satisfied by the payment or performance thereof.

Article III

Payment or Prepayment of Rescheduled Amount

(1) (Payment of Rescheduled Amount) The Borrower shall pay the Rescheduled Amount to JBIC in installments in the amounts and on the dates shown in (i) the First Payment Schedule in Annex C-1, the corresponding amount to which is hundred percent (100%) of the Rescheduled Amount referred to in Section (1) (b) of Article II and thirty point five per cent (30.5%) of the Rescheduled Amount referred to in Section (1) (a) of Article II that will be paid in twenty (20) semi-annual installments beginning on March 1, 2013, and (ii) the Second Payment Schedule in Annex C-2, the corresponding amount of which is the remaining sixty-nine point five per cent (69.5%) of the Rescheduled Amount referred to in Section (1) (a) of Article II that will be paid in five (5) semi-annual installments beginning on November 1, 2006.   Annex C-1 and Annex C-2 have been prepared in accordance with the provisions of the Notes and the Understanding, to and with which the Borrower hereby expressly agrees.

(2) (Voluntary Prepayment) At any time after the day following the Effective Date, the Borrower, upon giving not less than thirty (30) days' prior irrevocable notice in writing to JBIC and subject to prior written consent by JBIC, shall be entitled to prepay in advance of maturity (as herein stipulated) all or any part of the Rescheduled Amount together with interest accrued thereon up to and including the date immediately preceding the day of such prepayment.

(3) (Mandatory Prepayment) (a) If the Borrower at any time after the Effective Date intends to make any payment related to any concerned debt under the Understanding, to any Rescheduling Creditor on account of any Indebtedness (whether of the nature of principal or interest or both) owing to such Rescheduling Creditor by the Borrower other than in accordance with the amortization terms upon which such Indebtedness was originally incurred or, if applicable, the terms upon the Debt Relief Arrangement, the Borrower shall promptly notify JBIC in writing thereof and request JBIC's prior approval thereto. 

(b) In the event that any such payment is made by the Borrower to the relevant Rescheduling Creditor, whether JBIC's consent thereto is sought or not and, if sought, whether or not such consent is given, there shall be immediately due and payable by the Borrower to JBIC and the Borrower shall repay in advance of maturity stipulated herein that proportion of the Rescheduled Amount (together with interest accrued thereon pursuant to Article IV hereof) such that the ratio of the Rescheduled Amount so paid to the aggregate amount of the Rescheduled Amount prior to the date of payment shall be the same as the ratio of the amount of such other Indebtedness so paid by the Borrower to the relevant Rescheduling Creditor to the total amount of such Indebtedness.

(4) (Appropriation of Prepayment) Any and all prepayments pursuant to Section (2) or (3) of this Article III shall be applied to the then outstanding installments of the Rescheduled Amount (as shown in the Payment Schedules) in the inverse order of their maturity.

(5) (Revised Payment Schedule) As soon as reasonably practicable after any prepayment or payment by the Borrower pursuant to Section (2) or Section (3) of this Article III, JBIC shall deliver to the Borrower an appropriately revised Payment Schedule, the contents of which shall be conclusive and binding on the Borrower in the absence of manifest error.

Article IV

Interest and Overdue Payment on the Rescheduled Amount

(1) (Interest) The Borrower hereby expressly agrees that, for the purposes of those provisions hereof which relate to or provide for the payment of interest on the Rescheduled Amount, the Rescheduled Amount shall be treated as and deemed to be sums of principal in its entirety, notwithstanding that all or a certain proportion thereof originally comprises interest on the Loan.

(2) (Rate and Payment of Interest) 

(a) The Borrower shall pay interest on the Rescheduled Amount at the rate equal to applicable LIBOR plus nought point five per cent (0.5%) per annum in accordance with the provisions hereof. 

(b) Such interest shall be paid in arrears on each Interest Payment Date for the period commencing on and including May 1, 2006 or the immediately preceding Interest Payment Date (in the case of each subsequent payment of interest) up to and including the day immediately preceding such Interest Payment Date, provided that, if any such period would otherwise end on a day which is not a Business Day, such period shall be extended to the immediately following Business Day. 

(3) (Overdue Payment) 

(a) Should the Borrower fail to pay any principal or interest payable under this Agreement on the due date therefor (the "Overdue Amount"), the Borrower shall pay interest on such overdue principal or, to the fullest extent permitted by applicable law, on overdue interest at the rate equal to applicable LIBOR plus two point five per cent (2.5%) per annum during the Period of Delay.  Such interest shall accrue in accordance with Section (4) of this Article IV and after as well as before any award and/or judgment.  During the Period of Delay, interest stipulated in Section (2) (a) of this Article IV shall not accrue on such overdue amount. 

(b) Neither the payment of interest by the Borrower on any Overdue Amount in accordance with this Section (3) (a) of this Article IV nor failure by JBIC to charge the Borrower such interest shall prejudice the right or ability of JBIC to exercise any rights or remedies hereunder or under the Original Agreement, at law or otherwise, including, but not limited to, its rights under Article VIII hereof.

(4) (Basis of Calculation) Interest pursuant to this Article IV shall accrue on a day to day basis and shall be computed on the basis of a year of three hundred and sixty (360) days and the actual number of days elapsed (fractional sums of less than one Yen (¥1.00) being disregarded).

Article V

Payments and Currency

(1) (Place and Time of Payment) Any and all payments to be made by the Borrower to JBIC hereunder shall be paid in Yen in immediately available funds to JBIC's current account No.0143348 at the Head Office of The Bank of Tokyo-Mitsubishi UFJ, Ltd., not later than 11:00 a.m., Tokyo time, on the due date for payment thereof and any such payment made on such due date but after such time shall be deemed to have been made on the immediately succeeding Business Day and accordingly interest pursuant to Article IV above shall accrue and be payable upon such amount so paid from and including its due date for payment hereunder.

(2) (Payment to be made on Business Day) If any payment to be made by the Borrower hereunder falls due on a day which is not a Business Day, such payment shall be made on the immediately succeeding Business Day, without any additional interest or penalty. 

(3) (Payments to be Free of Claims) All payments to be made by the Borrower under this Agreement shall be made free and clear of any set-off or counterclaim. 

(4) (Payments in Denominated Currency) The obligation of the Borrower under this Agreement to make payment in Yen shall not be discharged or satisfied by any amount, tender or recovery (whether pursuant to any judgment or otherwise) expressed, paid or made in or converted into any currency other than Yen, except to the extent to which such amount, tender or recovery so expressed, paid, made or converted shall result (when converted to the currency in which the obligation is denominated in accordance with the JBIC's usual foreign exchange practices) in the effective receipt by JBIC of Yen and the Borrower shall, as a primary obligation enforceable as an alternative or additional cause of action for the purpose of recovery in Yen indemnify JBIC against the amount (if any) by which such effective receipt shall fall short of the full amount of Yen payable under this Agreement, and such indemnity shall not be affected by any judgment obtained for any other sum due under this Agreement.

(5) (Insufficient Payment) If the amount of any payment made by the Borrower hereunder is less than the total amount due and payable as of the date on which such payment is actually made, then the Borrower shall be deemed to have waived any right which it may have to make any appropriation thereof (and any appropriation made and/or indicated by the Borrower in respect of such payment shall be of no effect) and JBIC may at its sole discretion apply and appropriate the amount so paid by the Borrower in or towards the satisfaction of any or all of the amounts which are due or overdue for payment under this Agreement on such date and in such order as JBIC may in its discretion, determine. 

Article VI

Representations and Warranties

The Borrower hereby represents and warrants for the benefit of JBIC that:

(1) (Authorization) The Borrower has full power and authority to enter into this Agreement, to defer and reschedule the Rescheduled Amount hereunder, to exercise its rights hereunder and to perform and observe its obligations hereunder. All actions and procedures necessary to approve the transactions contemplated hereby, to defer and reschedule the Rescheduled Amount hereunder and to authorize the Borrower to execute this Agreement and to perform its obligations hereunder shall have been duly taken.

(2) (Public Consents and Actions) All acts, conditions and things, which are necessary or advisable to be done, fulfilled or performed in connection with (i) the execution, delivery or performance of this Agreement or any agreement and instrument required hereunder, (ii) the legality, validity and enforceability of this Agreement or any agreement or instrument required hereunder (iii) the deferral and rescheduling of the Rescheduled Amount or (iv) the admissibility in evidence in the courts of the Borrower's Country of this Agreement and any agreement or instrument required hereunder shall have become duly made, fulfilled and/or performed and shall become in full force and effect.

(3) (Proper Legal Form) This Agreement is in proper legal form under the laws of the Borrower's Country for enforcement in the courts of the Borrower's Country.

(4) (Registration Requirements) It is not necessary to file, register or otherwise record this Agreement, or any instrument or agreement required hereunder in any court, public office or elsewhere in the Borrower's Country or to pay any stamp, registration or similar tax on or in relation to this Agreement or any instrument or agreement required hereunder to ensure the validity, legality, effectiveness, enforceability or admissibility in evidence hereof.

(5) (Binding Effect) This Agreement shall have become duly executed and delivered by the duly authorized representative of the Borrower and shall constitute the legal, valid and binding obligation of the Borrower enforceable against the Borrower in accordance with its terms.

(6) (Creditor's Consent) No consent or approval of any trustee or holder of or any beneficiary under any Indebtedness or obligation of the Borrower is required in connection with the execution and delivery and performance of this Agreement or any instrument or agreement required hereunder or thereunder or contemplated hereby or thereby, or any transaction contemplated hereby or thereby.

(7) (No Contravention) The execution, delivery and performance of this Agreement and all instruments or agreements required hereunder do not and will not contravene, violate or constitute a default under: 

(a) any provision of any agreement or other instrument to which the Borrower is a party or by which the Borrower or any of its assets is or may be bound; or

(b) any treaty, law or regulation applicable to the Borrower; or 

(c) any judgment, injunction, order or decree binding upon the Borrower or any of its assets; 

nor would the same result in the creation or imposition of any Encumbrance on any present or future assets or revenues of the Borrower, or any obligation to create or impose the same.

(8) (No Default) No event has occurred and is continuing or would result from the rescheduling hereunder which constitutes or which, upon the lapse of time, the giving of notice, the making of any determination or any combination of any of the foregoing would become an Event of Default or a breach of any obligation of the Borrower under any agreement to which the Borrower is a party or by which the Borrower or any of its assets is or may be bound.

(9) (Litigation) There are no legal, administrative or other actions, claims or other proceedings current, pending or threatened against the Borrower which if decided adversely would materially and adversely affect the financial condition of the Borrower or could materially and adversely affect the Borrower's ability to perform its obligations under this Agreement or could question the legality, validity or binding effect of any provision of this Agreement.

(10) (Pari Passu)  The Borrower's obligations and liabilities under this Agreement are unconditional and general obligations of the Borrower (irrespective of any change in the government thereof) and rank and will continue to rank at least pari passu with all other present or future unsecured and unsubordinated External Indebtedness (both actual and contingent) of the Borrower.

(11) (Commercial Activity) The Borrower is subject to civil and commercial law with respect to its obligations under this Agreement.  The execution and delivery of this Agreement constitute, and the Borrower's performance of and compliance with its obligations under this Agreement will constitute, private and commercial acts rather than public or governmental acts.

(12) (Information) All information which has been given by the Borrower or the representatives or agents thereof to JBIC or the representatives, agents or legal counsel thereof in connection with this Agreement was when given, and is on the date of execution of this Agreement and on each date upon which this representation is (or is deemed to be) repeated, true and accurate in all material respects and the Borrower has not failed to provide JBIC with any information the omission of which would make any information provided to JBIC misleading. 

(13) (Taxes) Under the laws of the Borrower's Country, there is no Tax imposed or payable (whether by withholding or otherwise) on or by virtue of the execution and delivery of this Agreement or any document or instrument to be executed and delivered hereunder, the performance, enforcement or admissibility in evidence hereof or thereof, or on any payment required to be made hereunder.

(14) (Proceedings to Enforce Agreement) In any proceedings in the Borrower's Country to enforce this Agreement, (i) the choice of Japanese law as the governing law hereof will be recognized and such law will be applied, (ii) the irrevocable submissions of the Borrower to the arbitration pursuant to Article XI are legal, valid, binding and enforceable and (iii) any award rendered by an arbitral tribunal pursuant to Article XI will be recognized and enforceable against the Borrower and its assets in the Borrower’s Country.

(15) (Immunity) The waiver of immunity by the Borrower is legal, valid, binding and enforceable, and neither the Borrower nor any of its assets has any right of immunity from suit, execution, attachment prior to judgment, attachment in aid of execution, or any other legal process with respect to its obligations under this Agreement in any jurisdiction, including, without limitation, the Borrower's Country, except for the Public Assets referred to under Article 127(4) of the Constitution of the Republic of Moldova, Articles 55 and 59 of the Land Code, Articles 5 and 8 of the Law on Public Property Land Plots and their Differentiation, and Article 85 of the Execution Code of the Republic of Moldova.

The representations and warranties of the Borrower made and given above are continuing representations and warranties which shall survive the execution of this Agreement and which are given and made on and as of the Signing Date and which shall be deemed to be made and repeated by the Borrower on each Interest Payment Date during the period that any amount payable to JBIC hereunder remains outstanding with reference to the facts then existing.

Article VII

Particular Covenants

The Borrower covenants and agrees that as from the Effective Date and so long as any amount payable hereunder remains outstanding:

(1) (Consultation) The Borrower shall, from time to time, at the request of JBIC, consult with JBIC with respect to the implementation and administration of this Agreement.

(2) (Information) 

(a) The Borrower shall furnish JBIC upon request with such information as JBIC shall reasonably request regarding the economy of the Borrower's Country including, but without limitation, the balance of payments, trade balance, external debt and foreign exchange reserves. 

(b) The Borrower shall furnish JBIC with such other information (financial or otherwise) as JBIC may reasonably request from time to time in relation to the implementation and administration of this Agreement.

(3) (Notifications) 

(a) The Borrower shall immediately inform JBIC of: 

(i)  the imposition of any laws, decrees or regulations materially affecting the Borrower or its ability to perform its obligations under this Agreement;

(ii)
any change in any Tax which change may have an effect on payment obligations under this Agreement or which change may have an effect on any other aspect of the transactions contemplated hereby; and

(iii) the commencement of any litigation, arbitration or other proceeding (whether by service of process or by attachment or arrest of any property or asset) the outcome of which could have an adverse effect on its ability to fulfil its payment obligations or under this Agreement.

(b) The Borrower shall immediately inform JBIC of any material change in the Borrower’s Country’s financial condition.

(c) The Borrower shall notify JBIC as soon as it becomes aware of the occurrence of any Event of Default or of any event or circumstance which, upon the lapse of time, the giving of notice, the making of a determination or any combination of any of the foregoing, would become an Event of Default, or any event which interferes, or threatens to interfere, with the performance by the Borrower of their respective obligations under this Agreement. 

(4) (No Encumbrance) 

(a) If any Encumbrance shall be created on any Public Assets as security for any External Indebtedness, which will or might result in a priority for the benefit of the creditor in respect of External Indebtedness in the allocation, realization or distribution of foreign exchange, such Encumbrance shall, unless JBIC shall otherwise agree, ipso facto and at no cost to JBIC equally and ratably secure the principal of, and interest, and other charges on, the Rescheduled Amount and the Borrower in creating or permitting the creation of such Encumbrance shall make express provision to that effect; provided, however, that if for any constitutional or other legal reason such provision cannot be made with respect to any Encumbrance created on assets of any of its political or administrative subdivisions, the Borrower shall promptly and at no cost to JBIC secure the principal of, and interest, and other charges on, the Rescheduled Amount by an equivalent Encumbrance on other Public Assets satisfactory to JBIC. 

(b) The foregoing provisions of this section shall not apply to (i) any Encumbrance created on property, at the time of purchase thereof, solely as security for the payment of the purchase price of such property or solely as security for Indebtedness for Borrowed Money incurred for the purpose of financing the purchase of such property, or (ii) any Encumbrance arising in the ordinary course of banking transactions and securing Indebtedness for Borrowed Money maturing not more than one (1) year after the date on which it is originally incurred.

(5) (Pari Passu) The Borrower shall ensure that the obligations and liabilities of the Borrower hereunder shall rank at least pari passu with all other unsecured and unsubordinated External Indebtedness of the Borrower.

(6) (Parity with Rescheduling Creditors) The Borrower shall not afford any Rescheduling Creditor or allow there to exist in favor of any Rescheduling Creditor any more beneficial terms with regard to its Debt Relief Arrangement than those provided for herein.

(7) (Compliance with Understanding) The Borrower shall comply with and implement the terms and conditions of the Understanding.

(8) (Copies of Documentation) The Borrower shall, at the request of JBIC and subject to the consent of the relevant Rescheduling Creditor, furnish JBIC with certified copies of all agreements constituting a Debt Relief Arrangement without delay after the execution thereof. 

Article VIII

Events of Default

(1) Upon the occurrence of any of the following events (each being an "Event of Default"): 

(a) the Borrower fails to pay when due any amount payable to JBIC hereunder in the manner required under this Agreement; or 

(b) the Borrower is in breach of or in default with respect to any other term, condition or provision of this Agreement or the Understanding; or 

(c) any of the events described in Section(1) (a) or (b) of this Article VIII, or any other event which constitutes a default (or other expression with similar meaning), occurs in respect of any other agreement involving the borrowing of money, the extension of credit, Indebtedness or the rescheduling or refinancing of Indebtedness or any guarantee or indemnity between the Borrower, on the one part, and either JBIC alone or JBIC acting together with one (1) or more financial institutions, on the other part; or 

(d) any representation or warranty made or given by the Borrower herein or any other statement otherwise made in any certificate, opinion or other document furnished in connection with this Agreement proves to have been incorrect or untrue in any material respect when made or given or deemed made or given; or 

(e) (i) any payment is not made when due under any other External Indebtedness of the Borrower, or (ii) any such External Indebtedness of the Borrower is declared or would, with the lapse of time or the giving of notice or both, be capable of being declared due and payable prior to the stated maturity thereof; or 

(f) the Borrower is unable to pay, or admits to its creditors generally inability to pay, or takes any step inconsistent with an ability to pay, or declares a moratorium on the payment of, its debts generally as they fall due or commences negotiations with any one or more of its creditors with a view to a general readjustment or general rescheduling of its External Indebtedness; or 

(g) (i) the validity of this Agreement shall be contested by the Borrower, (ii) the Borrower shall deny generally its liability under this Agreement (whether by a general suspension of payments or a moratorium on the payment of Indebtedness generally or otherwise), or (iii) there shall be any change in any treaty to which the Borrower's Country is a party or any law, regulation or policy of the Borrower's Country or any order of any competent authority or decision of any court of competent jurisdiction which renders or purports to render any provision of this Agreement unlawful, invalid or unenforceable or which would prevent or delay the performance or observance by the Borrower of its obligations hereunder; or 

(h) at any time any act, condition or thing required to be done, fulfilled or performed in order (i) to enable the Borrower carefully to enter into, exercise its rights under and perform the obligations expressed to be assumed by it in this Agreement, (ii) to ensure that the obligations expressed to be assumed by the borrower in this Agreement, are legal, valid and binding, or (iii) to make this Agreement admissible in evidence is not done, fulfilled or performed or ceases to remain in full force and effect; or 

(i) at any time it is or becomes unlawful for the Borrower to perform or comply with any or all of its obligations under this Agreement or any of obligations of the Borrower hereunder are not or cease to be legal, valid and binding; or 

(j) the Borrower shall cease to be a member of the International Monetary Fund; or 

(k) the Borrower is in breach of or defaults with respect to any Debt Relief Arrangement; or 

(l) any situation arises or event occurs or, if appropriate, fails to occur which (i) may prevent or interfere with the performance by the Borrower of its obligations under this Agreement or (ii) materially and adversely changes the circumstances in which this Agreement was made, 

then, in each and every case, JBIC may at any time thereafter, if such Event of Default is continuing, by notice to the Borrower terminate the JBIC's obligations hereunder and/or declare the Rescheduled Amount together with all accrued interest thereon and any other amounts payable hereunder to be forthwith due and payable, whereupon the same shall be terminated and/or become immediately due and payable (as the case may be) without further notice and/or formality.
(2) In addition to the rights accruing to JBIC pursuant to Section (1) of this Article VIII on the occurrence of any Event of Default, JBIC may, at any time thereafter, declare all or any amounts then owing by the Borrower under the Original Agreements to be forthwith due and payable, whereupon the same shall become immediately due and payable (as the case may be) without further notice and/or formality.

Article IX

Effectiveness of Agreement

This Agreement shall come into effect on the date on which each of all of the following conditions are satisfied (such date the "Effective Date"):

(1) the receipt by JBIC of a duly executed copy of this Agreement; and
(2) the receipt by JBIC of the Legal Opinion of Legal Counsel to the Borrower substantially in the form of Annex D.
Article X

Taxes, Fees and Expenses

(1) (Tax Gross-up) If the Borrower is required to make a payment to JBIC under this Agreement subject to the deduction or withholding of Tax, the sum payable by the Borrower in respect of which such deduction or withholding is required to be made shall be increased to the extent necessary to ensure that, after the making of the required deduction or withholding, JBIC receives and retains (free from any liability in respect of any such deduction or withholding) a net sum equal to the sum which it would have received and so retained had no such deduction or withholding been made or required to be made. 

(2) (Tax Indemnity) Without prejudice to the provisions of Section (1) of this Article X if JBIC (or any agent on its behalf) is required to make any payment on account of Tax or otherwise on or in relation to any sum received or receivable under this Agreement by JBIC (or agent on its behalf) or any liability in respect of any such payment is asserted, imposed, levied or assessed against JBIC (or agent on its behalf), the Borrower shall, upon demand of JBIC, promptly indemnify JBIC against such payment or liability, together with any interest, penalties and expenses payable or incurred in connection therewith.

(3) (Indemnification for Stamp Duties and Banking Charges) The Borrower shall pay or cause to be paid and shall indemnify JBIC against: 

(a) all court taxes, stamp, registration or filing duties or other fees, expenses or taxes and any penalties or interest with respect thereto which may be imposed by any law or governmental authorities in connection with the execution, delivery, registration or enforcement (including, without limitation, the admissibility in evidence) of this Agreement or obtaining or enforcing any judgment or award given in respect hereof; 

(b) all banking charges or fees, if any, incurred in connection with the payment, repayment or prepayment of principal, interest, or any other amounts due to JBIC under this Agreement; 

(c) the costs and expenses related to the obtaining and delivery of the opinions, documents and evidence referred to in Article XII; and 

(d) any other taxes, costs, expenses or fees due hereunder.

(4) (Expenses) The Borrower shall pay to JBIC on demand all legal fees and expenses of counsel incurred by JBIC in connection with the preparation and negotiation of, and satisfaction of conditions precedent in respect of, this Agreement. 

Article XI

Governing Law and Arbitration

(1) (Governing Law) This Agreement shall be governed by and construed in accordance with the laws of Japan.

(2) (Good Faith Consultation) The parties hereto undertake to use their best efforts to resolve any dispute arising out of or in connection with this Agreement through consultation in good faith and mutual understanding, provided that such consultation shall not prejudice the exercise of any right or remedy of either party hereto by any such party in respect of such dispute, nor prevent a party taking necessary steps to prevent the expiry of any time limit for bringing any process, suit, action or proceedings.

(3) (Arbitration) Any dispute arising out of or in connection with this Agreement (any such dispute being hereinafter referred to as a "Dispute") shall be settled in the following manner and not by any court: 

(a) A Dispute shall in the first instance be referred to a committee composed of representatives of JBIC and the Borrower with a view to reaching a settlement through consultation. 

(b) In any of the instances specified below, a Dispute may be submitted to and finally settled by arbitral proceedings to be held in Tokyo in accordance with the provisions of the Commercial Arbitration Rules of the JCAA amended and come into effect as of July 1, 2006 (hereinafter referred to as the "Rules"). The Rules are hereby adopted by JBIC and the Borrower in all respects and are, by this reference, incorporated in and made a part of this Agreement.  The number of arbitrators shall be three (3) to be appointed in accordance with the Rules.  The language to be used in the arbitral proceedings shall be English, and all notices, written communications, written statements, briefs and similar documents submitted or exchanged in the proceedings shall be in English and all oral proceedings shall be conducted in English.  Any award resulting from any such arbitral proceedings shall be final and binding upon JBIC and the Borrower, shall not be capable of judicial or other review or appeal and either party may proceed to enter enforcement judgment in terms of such award against the other party in any court of competent jurisdiction. The instances referred to above are as follows: 

(i) The committee referred to in Section (3) of this Article XI does not hold its first meeting within sixty (60) days after a request to establish the committee by either party; 

(ii) The said committee does not reach an agreement within ninety (90) days after its first meeting; 

(iii) The performance of any stipulations or agreements of the said committee in accordance with the recommendations of the said committee is not completed within any agreed period, not exceeding sixty (60) days; or 

(iv) JBIC and the Borrower agree to refer a Dispute not to the said committee but directly to the said arbitral proceedings.
 (c) Notwithstanding anything provided in this Agreement to the contrary, the parties hereto shall be entitled at any time, whether or not arbitral proceedings with respect thereto have been commenced, to apply to any competent judicial authority to obtain interim measures of protection, including injunctive relief, orders for posting security, attachment of funds or property, or any other interim relief, and such an application shall not be deemed incompatible with, an infringement of, or a waiver of this arbitration agreement.
(d) Notwithstanding the Rule 69 of the Commercial Arbitration Rules of the JCAA, all the fees provided for in the Arbitration Fee Regulations of the JCAA and the necessary expenses (including attorney's fees and disbursements) incurred in connection with or during the arbitral proceedings shall be borne by the unsuccessful party whose remedies or other claims are not awarded by the arbitral tribunal.
(e) The Borrower shall take no step to resist or prevent the enforcement in any jurisdiction of any award obtained against it by JBIC or the attachment of any of its undertaking, property or assets situated anywhere to satisfy the same.
(4) (JBIC’s option) Before any arbitrator has been appointed to determine a Dispute, JBIC may by notice in writing to the Borrower require that all Disputes or a specific Dispute be heard by a court of law.  If JBIC gives such notice, the Dispute to which such notice refers shall be determined in accordance with the following manner and by any of the courts referred to hereunder:

(a) The Borrower irrevocably agrees that the Tokyo District Court and the courts of England shall have non-exclusive jurisdiction to hear and determine any suit, action or proceedings, and to settle any Disputes, and, for such purposes, irrevocably submits to the jurisdiction of such courts.

(b) The Borrower irrevocably waives any objection which it might now or hereafter have to the courts referred to in Section (5) (a) of this Article XI being nominated as the forum to hear and determine any suit, action or proceedings, and to settle any Disputes, and agrees not to claim that any such court is not a convenient or appropriate forum.

(c) The submission to the jurisdiction of the courts referred to in Section (5) (a) of this Article XI shall not (and shall not be construed so as to) limit the right of JBIC, to take proceedings against the Borrower in any other court of competent jurisdiction nor shall the taking of proceedings in any one or more jurisdictions preclude the taking of proceedings in any other jurisdiction, whether concurrently or not.

(d) The Borrower hereby consents generally in respect of any legal action or proceedings arising out of or in connection with this Agreement to the giving of any relief or the issue of any process in connection with such action or proceeding including, without limitation, the making, enforcement or execution against any property whatsoever (irrespective of its use or intended use) of any order or judgment which may be made or given in such action or proceedings.

(e) The provisions of this Section (5) of this Article XI is for the benefit of JBIC only.  To the extent allowed by law, JBIC may take concurrent proceedings in any number of jurisdictions.
(5) (Process Agent) 

(a) The Borrower agrees that, without limiting any other means available to JBIC, the process by which any suit, action or proceedings are begun, or any other document regarding the initiation of suit, action or proceedings, may be validly served on the Borrower by being delivered: 

(i) in Japan, to the "Tokyo Process Agent"; or
(ii) in England, to the Commercial Counselor of the Borrower’s Country (the "London Process Agent") at or its other principal place of business for the time being presently located at embassy of the Republic of Moldova, 5 Dolphin Square, Edensor Road, London, W4 2ST, Tel: +0044-020-8995-6818, Fax: +0044-020-8995-6927.
The Borrower acknowledges that such service would not constitute a breach of the Vienna Convention on Diplomatic Relations and/or the Vienna Convention on Consular Relations.  If for any reason any of the Tokyo Process Agent and the London Process Agent shall cease, or shall not be capable, so to act, the Borrower shall promptly and irrevocably designate and appoint another agent acceptable to JBIC.  Failure by the Borrower to designate and appoint another agent acceptable to JBIC within fifteen (15) days shall entitle JBIC to appoint any Person as agent of the Borrower by notice to the Borrower. Provided, however, that the Borrower shall be obliged to designate and appoint the Tokyo Process Agent satisfactory to JBIC, to the extent permitted under the laws of Japan, and the Borrower's obligation shall be suspended until and unless JBIC reasonably believes that the designation and appointment of the Tokyo Process Agent becomes legally valid and enforceable under the laws of Japan.
(b) Subject to this Section (5) (a), the Borrower undertakes to maintain at all times the foregoing at its own cost to act on its behalf in such manner in each of Tokyo and London throughout the period the Loans are outstanding or any other sums remain due and owing hereunder and further undertakes to take, from time to time and so long as any amount payable hereunder remains outstanding, any and all action (including the execution and filing of any and all documents and instruments) that may be necessary to effect and to continue the foregoing appointment and designation in full force and effect.
(6) (Waiver of Immunity) For the purposes of any court or arbitral proceedings referred to herein and any enforcement of any resulting award or court judgment, to the extent that the Borrower may in any jurisdiction claim or be entitled to claim for itself or its assets any sovereign or other immunity therefrom or from the enforcement of any award resulting from process, suit, execution, attachment (whether in aid of execution, before judgment or otherwise), arbitral proceedings, enforcement of arbitral award or other legal process and to the extent that in any jurisdiction there may be attributed to the Borrower or its assets such immunity, the Borrower hereby irrevocably consents generally to the giving of relief by way of process of enforcement (including the arrest detention or sale of any state property) and for the avoidance of doubt the Borrower hereby irrevocably and unconditionally waives and agrees not to claim such immunity from suit, execution, attachment prior to award or on award or other legal process to which it or its assets may be entitled in any legal action or proceedings with respect to this Agreement or any of the transactions contemplated hereby or hereunder, provided that the foregoing waiver shall not apply to property which is (i) used by a diplomatic or consular mission of the Borrower, (ii) of a military character and under control of a military authority or defense agency.
 Article XII

Legal Opinions, Evidence of Authority

and Other Documents

(1) (Legal Opinions) 

(a) Promptly after the satisfaction of all of the condition of Section (1) of Article IX are satisfied, the Borrower shall furnish JBIC with an opinion of legal counsel to the Borrower in the Borrower's Country acceptable to JBIC substantially in the form set out in Annex D. 

If any qualification is made to such opinion, it shall contain a reasonably detailed explanation of the legal bases thereof in form and substance satisfactory in all respects to JBIC. 

(b) The Borrower shall also furnish JBIC with such additional legal opinions signed by the head of the legal counsel to the Borrower on matters relating to this Agreement as JBIC may reasonably request from time to time.

(2) (Evidence of Authority and Other Documents) The Borrower shall furnish JBIC with all of the following documents after the Effective Date; 

(a) documentary evidence of the authority of each person who (i) has signed this Agreement on behalf of the Borrower and (ii) signs or will sign the statements, reports, certificates and other documents required under this Agreement or will otherwise act as a representative of the Borrower in relation to the implementation, administration or performance of this Agreement (such documentary evidence to include certified copies of all governmental and corporate consents obtained in order to authorize the execution, delivery and performance by the Borrower of this Agreement and the transactions contemplated thereby and the authenticated specimen signatures of and certificates of incumbency in respect of each person described in (i) and (ii) above); and

(b) certified copies of all relevant laws and authorizations relating to the power and authority of the Borrower and the performance of its respective obligations under this Agreement. 
Article XIII

Miscellaneous

(1) (No Assignment) This Agreement shall be binding upon and inure to the benefit of JBIC and the Borrower and their respective successors and assigns, provided that the Borrower may not assign any or all of its rights or obligations hereunder to any Person in any manner whatsoever without the prior written consent of JBIC.

(2) (No Release) No claim or dispute arising out of or in connection with any other contract or agreement, shall have any effect upon the Borrower's obligations under this Agreement nor in any way be deemed to release the Borrower therefrom, such obligations being absolute and unconditional.

(3) (No Waiver, Remedies Cumulative) No failure or delay on the part of JBIC in exercising any right under this Agreement shall operate as a waiver thereof, nor shall any single or partial exercise of any right preclude any other or further exercise thereof, or the exercise of any other right.  No waiver by JBIC under this Agreement shall be effective unless it is in writing.  The rights and remedies provided in this Agreement are cumulative and not exclusive of any other rights or remedies provided by law.

(4) (Partial Illegality) If at any time any provision hereof becomes illegal, invalid or unenforceable in any respect under the laws of any jurisdiction, neither the legality, validity nor enforceability of any other provisions hereof nor the legality, validity or enforceability of such provision under the laws of any other jurisdiction shall in any way be affected or impaired thereby.

(5) (Change of Evidence of Authority) In the event of any change in the matters referred to in the documentary evidence provided for in Section (2) (a) of Article XII, the Borrower shall promptly notify JBIC in writing of such change and, at the same time, furnish to JBIC relevant documentary evidence in respect of such change as well as authenticated specimen signatures of and certificates of incumbency in respect of any person(s) who are referred to in such revised documentary evidence, if such change involves replacement of or addition to the person(s) referred to in Section (2) (a) of Article XII.  JBIC may rely upon and refer to the documentary evidence, authenticated specimen signatures and certificates of incumbency previously received by JBIC until such time as JBIC receives notice from the Borrower of such change as well as the relevant revised documentary evidence.

(6) (Communications) Unless otherwise specified herein, all notices, requests, demands, and other communications to or upon the parties hereto shall be given or made by registered air mail or by internationally recognized courier services or by facsimile (promptly confirmed by registered air mail or by internationally recognized courier services, although receipt of the confirmation shall not be necessary for effective receipt of the relevant facsimile communication) at addresses as follows or at such other address as any party hereto may designate by written notice to each of the other party hereto. 

If to the Borrower: 
Ministry of Finance of the Republic of Moldova
(for the attention of Director of the Public Debt Department) 

Cosmonautilor str, 7, Chisinau, MD 2005, Republic of Moldova

Facsimile: +373-22-22-1307, +373-22-21-2077

If to JBIC:
Japan Bank for International Cooperation 
(for the attention of Director General of Loan Department II) 

4-1, Ohtemachi 1-chome,Chiyoda-ku, 

Tokyo, (Postal number 100-8144), Japan 

Facsimile: +81-3-5218-3964

or in each case to such other address as any party hereto may designate by written notice to the other party hereto.  Notices, requests, demands or other communications given or made in the case of registered air mail shall be deemed to have been duly given or made ten (10) days after being deposited in the mails, and, in the case of courier service or facsimile, when such internationally recognized courier service or facsimile is duly received by the recipient.

(7) (Use of English Language) All documents, information and materials to be furnished under this Agreement shall be in the English language.

(8) (Abbreviation) This Agreement may be referred to as "Rescheduled Agreement for Republic of Moldova" in communications between JBIC and the Borrower, as well as in relevant documents.

IN WITNESS WHEREOF, JBIC and the Borrower, acting through their duly authorized representatives, have caused this Agreement to be duly executed in duplicate in the English language and signed in their respective names on the several dates and at the several places herein below written.  The date of signature by JBIC in Tokyo, Japan shall be deemed to be the date of conclusion of this Agreement and the office of JBIC in Tokyo, Japan, shall be deemed to be the place of signing of this Agreement.
The Republic of Moldova    　　　　　　　Japan Bank for International Cooperation

By                                                         
By                                                          _                                                               


Name: Mihail POP                                            Name: Kiyoshi Nishimura

Title: Minister of Finance of the Republic        Title: Director General,

          of Moldova                                                       International Finance Department II

Date:                                                                   Date: 

Place:                                                                  Place: Tokyo, Japan

Annex A


List of Original Agreement 



Original Agreement                                                        Parties 

(1) loan agreement dated September 16, 1994               The Republic of Moldova
The Export-Import Bank of Japan

Annex B

Details of Rescheduled Amount 

[image: image1.emf]Original Due

Date

Principal Interest

Late Interest

on Principal

Late Interest

on Interest

Total (\)

2003/4/15 - - - 725,983 725,983

2003/10/15

129,676,000 61,499,369 21,526,823 10,285,684

222,987,876

2004/4/15

129,676,000 58,563,749 17,290,884 7,867,499

213,398,132

2004/10/15

129,676,000 - 13,054,949 29,958

142,760,907

2005/4/15

129,676,000 - 8,842,164 -

138,518,164

2005/10/15

129,676,000 - 4,559,936 -

134,235,936

2006/4/15

129,676,000 - 347,150 8,317

130,031,467

2006/10/15

129,676,000 43,645,827 - -

173,321,827

2007/4/15

129,676,000 40,726,254 - -

170,402,254

2007/10/15

129,676,000 37,806,673 - -

167,482,673

2008/4/15

129,676,000 35,078,778 - -

164,754,778

2008/10/15

129,497,619 32,143,155 - -

161,640,774

Sub Total

1,426,257,619 309,463,805 65,621,906 18,917,441 1,820,260,771

GRAND TOTAL

1,820,260,771
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First Payment Schedule

[image: image2.emf]Due Date

Principal

Installment (%)

Amount (\)

March 1, 2013 2.00% 22,746,262

September 1, 2013 2.00% 22,746,262

March 1, 2014 2.00% 22,746,262

September 1, 2014 2.00% 22,746,262

March 1, 2015 1.74% 19,789,247

September 1, 2015 1.99% 22,632,531

March 1, 2016 2.29% 26,044,470

September 1, 2016 2.63% 29,911,334

March 1, 2017 3.02% 34,346,856

September 1, 2017 3.46% 39,351,033

March 1, 2018 3.98% 45,265,062

September 1, 2018 4.56% 51,861,478

March 1, 2019 5.24% 59,595,208

September 1, 2019 6.02% 68,466,250

March 1, 2020 6.91% 78,588,337

September 1, 2020 8.00% 90,985,050

March 1, 2021 9.10% 103,495,494

September 1, 2021 9.00% 102,358,182

March 1, 2022 11.99% 136,363,844

September 1, 2022 12.07% 137,273,713


Annex C-2

Second Payment Schedule

[image: image3.emf]Due Date

Principal

Installment (%)

Amount (\)

November 1, 2006 32.50% 319,364,000

May 1, 2007 9.25% 90,895,907

November 1, 2007 9.25% 90,895,907

May 1, 2008 9.25% 90,895,907

November 1, 2008 9.25% 90,895,913


Annex D

Form of Legal Opinion of Legal Counsel to the Borrower

Date: ____________

To: Japan Bank for International Cooperation 

4-1, Ohtemachi 1-chome 

Chiyoda-ku, Tokyo 100-8144, Japan

Attn: Director General 

Loan Department (   )

Dear Sirs:

I am and as such have been requested to give and deliver my legal opinion in connection with a Rescheduling Agreement dated     , 2006, between the Japan Bank for International Cooperation ("JBIC") and the Republic of Moldova (the "Borrower") (the "Agreement").  All terms and expressions defined in the Agreement shall bear the same meaning herein save where the context otherwise requires.  This legal opinion is furnished to you pursuant to the provisions of the Agreement and at the request of the Borrower.

After examining all relevant documents, including an executed copy of the Agreement and such other documents as I have considered necessary and making all inquiries which I have considered necessary or desirable for the opinion hereafter expressed and having regard to the laws and regulations of the Borrower's Country, I am of the opinion that:

 (1) The Borrower has full power and authority to enter into the Agreement, to defer and reschedule the Rescheduled Amount thereunder and to perform and observe the terms and conditions thereof.  All action and procedures necessary to approve the transactions contemplated by the Agreement, to defer and reschedule the Rescheduled Amount thereunder and to authorize the Borrower to execute the Agreement and to perform its obligations thereunder have been duly taken, including the ratification of the Agreement by the Parliament of the Borrower’s Country, if any.

(2) All acts, conditions or things, which are necessary or advisable to be done, fulfilled or performed in connection with (i) the execution, delivery or performance of the Agreement or any agreements and instruments required thereunder, (ii) the legality, validity and enforceability of the Agreement or any instrument or agreement required thereunder, (iii) the deferral and rescheduling of the Rescheduled Amount or (iv) the admissibility in evidence in the courts of the Borrower's Country of the Agreement and any agreement or instrument required thereunder have been duly done, fulfilled and/or performed and are in full force and effect, including the ratification of the Agreement by the Parliament of the Borrower’s Country, if any.

(3) The Agreement is in proper legal form under the laws of the Borrower's Country for enforcement in the courts of the Borrower's Country.

(4) It is not necessary to file, register or otherwise record the Agreement or any instrument or agreement required thereunder in any court, public office or elsewhere in the Borrower's Country or to pay any stamp, registration or similar tax on or in relation to the Agreement or any instrument or agreement required thereunder to ensure the validity, legality, effectiveness, enforceability or admissibility in evidence thereof. 

(5) The Agreement has been duly executed and delivered by the duly authorized representative of the Borrower and constitutes the legal, valid and binding obligation of the Borrower enforceable against the Borrower in accordance with its terms.

(6) The execution, delivery and performance of the Agreement and all instruments or agreements required thereunder do not and would not contravene, violate or constitute a default under (a) any provision of any agreement or other instrument to which the Borrower is a party or by which the Borrower or any of its assets is or may be bound; (b) any treaty, law or regulation applicable to the Borrower; or (c) any judgment, injunction, order or decree binding upon the Borrower or any of its assets, nor would the same result in the creation or imposition of any Encumbrance on any present or future assets or revenues of the Borrower.

(7) No event has occurred and is continuing or would result from the rescheduling thereunder which constitutes or which, upon the lapse of time or the giving of notice, the making of any determination or any combination of any of the foregoing would become an Event of Default or a breach of any obligation of the Borrower any agreement to which the Borrower is a party or by which the Borrower or any of its assets is or may be bound.

(8) There are no legal, administrative or other actions, claims or other proceedings current, pending or threatened against the Borrower which if decided adversely would materially and adversely affect the financial condition, business of the Borrower or could materially and adversely affect the Borrower's ability to perform its obligations under the Agreement or could question the legality, validity or binding effect of any provision of the Agreement.

(9) Under the laws of the Borrower's Country, there is no Tax imposed (whether by withholding or otherwise) on or by virtue of the execution and delivery of the Agreement or any document or instrument to be executed and delivered thereunder, the performance or enforcement thereof or on any payment required to be made thereunder in order to render the Agreement or any document or instrument to be executed and delivered thereunder admissible in evidence.

(10) The Borrower is a legal entity with separate legal personality capable of being sued in its own name.  The Borrower is subject to civil and commercial law with respect to its obligations under the Agreement.  The execution and delivery of the Agreement constitute, and the Borrower's performance of and compliance with its obligations under the Agreement will constitute, private and commercial acts rather than public or governmental acts under the laws of the Borrower's Country and neither the Borrower nor any of its assets has any right of immunity from suit, execution, attachment prior to judgment, attachment in aid of execution or any other legal process with respect to its obligations under the Agreement in any jurisdiction including, without limitation, the Borrower's Country, except for such part of the Public Assets that is inalienable and unenforceable under the laws of the Borrower’s Country.

(11) In any proceedings in the Borrower's Country to enforce the Agreement, (i) the choice of Japanese law as the governing law thereof will be recognized and such law will be applied, (ii) the waiver of immunity by the Borrower and the irrevocable submissions of the Borrower to the arbitration pursuant to Article XI of the Agreement are legal, valid, binding and enforceable and (iii) any award rendered by an arbitral tribunal pursuant to Article XI of the Agreement will be recognized and enforceable against the Borrower and its assets in the Borrower’s Country. 
 (12) Except for Encumbrances permitted to exist pursuant to Section (4) of Article VII of the Agreement, there exists no Encumbrance securing any Indebtedness for Borrowed Money over any or all of the present revenues or assets of the Borrower and neither the execution and delivery of the Agreement nor the Borrower's performance of and compliance with the obligations expressed to be assumed by it in and the conditions imposed on it by the Agreement will result in the existence of or oblige the Borrower to create any Encumbrance securing any Indebtedness for Borrowed Money over any present revenues or assets of the Borrower.

(13) The claims of JBIC under the Agreement will rank pari passu with the claims of all other unsecured contractual creditors of the Borrower. The claims of JBIC under the Agreement will rank senior to the claims of all other unsecured non-contractual creditors of the Borrower.

(14) No Rescheduling Creditor enjoys or will enjoy the benefit of any arrangement pursuant to any Debt Relief Arrangement which is more beneficial than the terms and conditions of the Agreement.

(15) JBIC is not nor will it be deemed to be resident, domiciled or carrying on business or subject to taxation or have a permanent establishment, in each case, in the Borrower's Country by reason only of the negotiation, preparation, execution, delivery, performance, enforcement of and/or receipt of any payment due under the Agreement. 

Truly yours, 
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Form of Consent of Borrower's Agents for Service of Process

Date: 

To: Japan Bank for International Cooperation 

4-1, Ohtemachi 1-chome 

Chiyoda-ku, Tokyo 100-8144, Japan

Re: The Republic of Moldova (the "Borrower")

Gentlemen:

Reference is made to the Rescheduling Agreement dated (the "Agreement") between as Borrower and Japan Bank for International Cooperation.

Pursuant to the Agreement, the Borrower has irrevocably and unconditionally appointed the undersigned at the undersigned's office presently located at (the address) as its agent to accept service of legal process in connection with legal actions, suits or proceedings commenced in [ ] and any appellate court therefrom in connection with the Agreement. 

The undersigned hereby (a) informs you that it has received a copy of the Agreement and accepts such appointment by the Borrower as is set forth in the Agreement and (b) agrees with you that (i) it will not terminate such agency relationship prior to the termination of the Agreement, (ii) it will maintain an office in until the termination of the Agreement and will give you prompt notice of any change of address, (iii) it will perform its duties in accordance with the Agreement, and (iv) it will promptly forward to the Borrower at its address as specified in the Agreement any summons, complaint or other legal process which it receives in connection with its appointment as such agent of the Borrower.

To the extent that the undersigned has or hereafter may acquire (a) any immunity in respect of the appointment as process agent or in connection with the performance of its duties as process agent hereunder or under the Agreement or (b) any other right to object to, refuse or invalidate any service of legal process made on the undersigned on behalf of the Borrower, the undersigned waives such immunity and such right. 

This acceptance and agreement shall be binding upon the undersigned and all successors of the undersigned including all persons hereafter acting in the capacity of the undersigned or otherwise in charge of the office of the undersigned. 

Very truly yours,

(Authorized Signature) 
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