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THE 

AGREEMENT 

~~TWEEN THE GOVERNMENT OF THE REPUBLIC OF PERU 
.HE GOVERNMENT OF THE KINGDOM OF DEN~~~K CO~~~'~~G 
PROl10TION -"' __ "10 R!::CIPROO.L PROT~",IOS 0:: IX7,,::S=,:,S 

The Govern~e~t of the Republic of Peru and the Govern­
ment of the Kingaom of Denmark, 

DESIRING to create favou=able conditions fo= invest­
ments i~ both States and to intensify the cooperation 
between p~ivate enterprises in both States with a view 
to stirn~lating the productive use of =esources, 

RECOGNIZING that a fair and equitable t=eatment of in­
vestments on a reciprocal basis will serve this aim, 

EAVE AGREED as follows: 



I\[(TICLC 1 

l1) '1'i:~ : : ~ f~rlll "il~VI..':1tmr::nt" ~lllill IIICi1i1 (~vr..;-:'1 ktncJ or 
,\I1::1('. t. conn'!cted with rcorlolllic nCLiviL.i(;I; £lcquirr.::d 
ior tile: purpo~c o[ c!:.:toblin!1ing lusting (!conomic 
rclntions between an invc~tor cna on enterprise 
ir~espcctive of the legal form including joint ven­
tures "nd including llny share of the c,'pitol to 
which invcntor~ nrc entitled ~~L well n~ nny cnrltnl 
:1pprcci;\tion ~nd in particula.r, but not cY-clunivQ­
ly: 

( " ) nll"I-~nr 

l..lo1i .111 
tOI·Y of 

11:11"' r:l n l " nlly oL!l,....r fllrUl (.( 
CUllllHillJ.no .lIH':O[I)(,cotn(1 in 

0:1<; ContractinC] Party, 

I In I· I .I c: I r In­

LIm t:"rr.l-

(b) returns reinvested, clc.ims to money or other 
rights h~ving a financial v~lue , 

(c) movable and inmovable p~operty, as well as any 
other r igt ':.S f such 2.5 mo=tgages, p::- i v iieges, 
s~~ra~tees and Eny oth2~ similar ~ights as 
defi~ed in conformity with the law of the COD­
tracting Party in the te~ritory of which the 
prope:-ty in question is situated, 

(:::.) inc.'-1s~=:"Z:.l a::o inte!.lec~~al prope=~y !'ights, 
~=c..demc.=ks, gooc.will, k!"low-how arlO a!1Y other 
sirr.il2.r rights, 

(e) business concessions 
contract, ir.cluding 
to r.~t~=~l resources. 

ccnfe=red by l:lw or by 
the concessions related 

(2) The term flr-eturns" shall !!lean the amounts yielded 
by an investment ane in particular though not ex­
clusively, includes p:rofit, in~e:rest , capital 
gai!"ls, dividends, royc..lt~es or fees. Such amounts, 
arid in case of !"e~nvestr.,cr.t. arr.o-..:.:;~s yielded f!'om 
tbe rEinvestrrient, sh2.11 be give:1 the same p!'otec ­
t~on es the investment . 
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(3) The term ~investor~ shel: mean with ~egard to 
either Contracting Party. 

( 4 ) 

( 5 ) 

(Co.) natural pe:::sons having status as nationals of 
eithe~ Contracting Party according to its law. 

(b) all ju~idical persons including civil and com­
rner~ial compa~ies and other associations with 
o~ without a legally acknowledged existence 
that perform an economic activity included 
within the sphere of this Agreement and which 
are directly or ~ndi~ectly controled by natio­
nals of one of the Contracting Parties . 

The term "te~ritory" designates, in addition to 
a=eas contained within the land boundaries, 
adjacent maritime zones and air space in which 
Co"tracting Parties exercise sovereign rights 
jurisciction in accordance with its legislation 
interDational law. 

the 
the 
the 
and 
and 

"Contracting ?art¥" shall mean the Republic of Peru 
or t~e Kingdom of De2rnark as the conteAt requires. 

Pro~otion of Ir.vestmen~ 

Each Contracting Party shall admit the investment by 
investors of the othe~ Contracting Party in accordance 
wi th its legislation and administrative practice , and 
promote such investments as fa= as possible including 
facilitating the establishments of representative of ­
fices. 

J>.RTICLE 3 

Protection of Investment 

(1) !r.vestments of investors of either Cont~acting 
Party shall at al l times be accorded fair and 
equitable treatment and shall enjoy full protection 
and sec~rity in th e territory of the other Contrac­
ting ?c..rty~ Neither Contracti~g Pc.rty shall in any 
we.y im?air by unreasonable 0:- discriminatory mea ­
sures the management, mai ntenance, use, enjoyment 
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o~ dis?osal of investme~ts i~ its ter~itory of in ­
vesto!"s a.: the other Contracting Pa=-':y. Each Con ­
~racting Par~y shall observe any obligation it may 
have entered into with regard to investmeots of in ­
vestors of the other Contracting Party. 

(2) Neithe!: Cont!:acting Pa!:ty shall in its territo=y 
subject inves tments made by investors of the other 
Contracting Party or returns of such investme~ts to 
treatment less favourable than that which it ac ­
cords to investments or retu!'ns of its own inve ­
sto::-s or any third State . 

(3) Nei the. Contracting Pa!:ty shall in its te!:!: i tory 
subject investors of the other Contr-acting Party , 
as regard their management, maintenance, use, en­
joyment or disposal of thei~ investment or returns, 
to treatment less favol!rable tha:1 th2.t which it 
accords to its own investors or to investors of any 
third St.ate , whichever of these stanc.arcs is the 
mo=e favoura8le. 

~..RTICLE .; 

E:;..:ce:::>t i 0:1.8 

{l) The p:-ovisions of this P .. gr-eement ::-elative to the 
g::."ant of trea~ment not less favou::-able than that 
accorded to the i~vestors of either Cont~acting 
Party or of any third State shall net be constr~ed 
so as to oblige one Contracting Pa=ty to extend to 
the investo=s 0= the othe= Cor.tracting Party the 
benefit of any treatmer.t, preference or privilege 
resulting from: 

(a) a~y existing or future customs union , regional 
economic o~ganisations , or si~ilar interna ­
tion~l ag:-ee:r:er:t to which either of the Con ­
t=act:ng P~~~ ies is or ~ay beco~e a party , or 

(b) any inte=national agreement 
relacing wholly or mainly to 
domestic legislation relati~g 
to taxation . 
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Exp~Q~riation anc C080enscticn 

Investments of inve8to~s of either Contracting Party 
shall not be nationalized, expropriated or subjec~ed to 
measu=es heving effect equivalent to nationalisation or 
exp:-op~ic..t.ion (hereine.f~e!' refe!'"red to - as Ae;.:propria­
tiGn n

) in the territory of ~ne other Contracting Party, 
except for c.. public purpose f O~ a be-sis of non-ais­
c!:"imi;;z.tion a:1d against p=c~pt, adequate C!.!ld effective 
cCillpensation. Such compensation shall amount to the 
IT,arket value of t.he invest.rnerlt e;.:propriated iIT'.mediately 
before the eA~ropriation or ' impending eA~ropriation 
:':'ecarc.e public knowlec..ge, shall be IT.cde without delay and 
shall include intE:::-ests at the normal cOr.L"':'lercial :-ate 
c~ti~ the d~te of p~~~ent, be effectively realisacle in 
convertible currency ~nd be freely tra.nsferable. There 
shall be legal provision giving en inves~or concerned a 
right. to prompt revi.ew of the legC!li ty of -the mec.S'!lre 
t2.~;:e!1 against the invest.T.ent and of t.heir \:,c..luation in 
accord~nce wi~h the principles set OGt in this paragra?h 
bv due process of law in the te~~ito~v of the Contrac-
+-~':"'Ig P~':t:·v 'TI~1 .. ';"'g ~he e,~ ...... roDr;a~;on -.... .;.,. _ Q. __ •• _.r._~~ . '-.. ~_::, .. ___ '-_ . 

Corr:.Densc. .. ~io.n fo:!:" Losses 

Investors of one Contracting Party whose investments in 
the territory of the other Contracting Party suffer 
losses owing to war or other armed conflict, revolu­
tion, a state of national emergency, revolt, insurrec­
tion, riot in the territory of the latter Contracting 
Party, shall be accorded by the letter Contracting Party 
treatment, as regards restitution, indemnification, com­
pensation or other settlement, no less favourable than 
that which the latter Contracting Party accords to its 
cw~ investors or to investors of any third State, which­
e,ec 0;: these standan'!s is the more favourable. Payments 
resulti!"lg from c..ny p!"ovision in this Article shall be 
freely transfera.ble, made wi~hout delay a!1d be effec­
tively realisable in convertible ccrrency. 
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l'.RTICLE 7 

Reoatriation and Transf~~ of Capital and Re ~urns 

(l) "ach Contracting Pa!"ty shall without delay allow 
the transfe:: of: 

{ 2 ) 

(a) the invested cap i tal or the proceed of total 
0= partial liquidation or sale of the invest­
p.\enti 

(b) the returns realized; 

(c) the payments made fo:: the reimbursement of the 
credits fo r investments and interests due; 

1Zl t::e cc:.se of this p..rticle I the term "without 
delay II shall be deemed to be fulfillec if a t:-ans-
fer is made within such period as is no:-mally re-
quired by international finaI'!cic.l custom and not 
later , in any case, than three months. 

(3) T=ansfers cf cu=re~cy ?u=~llant to Article 5, 6 and 
sectio:1 (!.) of this f1.rticle shell be made i!1 the 
conve=tible currency in which the invest.r:1er!t has 
been rr.ade 0:- in a;1y co::ver t.ible cu:::-:::-e;1CY if so 
agreed by the i:1vestor I. at the p:-evaili!1g ITLa:-ket. 
r~te of ex=hange in fo:-ce at the date of trc~sfe~. 

AR?!CLE 8 

Subrogatio!1 

If one Contracting Party 0:- its designated agency makes 
payment to its own investors under' a guarantee it has 
accorded in =espect of an investment in the territo=y 0: 
the othe:: Contracting Party, the latter Cont::acting Par­
ty shall recognize: 

(a) the ass:'gp.ment, \-.'hether u~der the law or pursua!1t 
to c legal ~rar.sac'Cion. in that coentry, of ar.y 
right or claim by the investor to the forme r- Con­
tracting Party or to its designated agency as well 
as 
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(b) that the for~c~ Cont~acting Party or its desig~atcc 
agency is entitled 
exerc:se the rights 
ir.vestor and shall 
to the investment. 

by vi~tee c= subrogaticn to 
and e~fcrce ~he claims of that 

assume the obligations related 

p.RT!CLE 9 

Disputes between a Cont~actinG Partv and an Investor 

(1) Any dispute which may arise between an investor of 
one Contracting Party and the othe~ Contracting 
Party in connection with an investment on the ter­
ritory of that other Contracting Party shall be 
subject to negotiations between the parties in 
dispute. 

(2) If any cispute between an investor of one Contrac­
ting Party and the other Contracting Party con­
tinues to exist after a period of three months I 

investor shall be entitled to submit the case 
either to: 

(a) the !nterna~ional Centre for Settlement of 
Investment Disputes having regard to the ap­
plicable provisions of the Convention on the 
Settlement of Investment Disputes between 
States and Nationals of other States opened 
for signatu.re at v~a~hingt.on D.C. O~ 18 March 
1965, or in case both Contracting Parties a~e 

Dot parties to this Convention, 

(b) an arbitration o~ international ad hoc arbi­
tral tribunal established under the p..rbitra ­
tion Rules of the Unit.ed Nations Com..rnissior: on 
International T:-ade ~aw. The pa=ties to the 
dispute :nay agree in writing to modify these 
Rules. The arbitral awards shall be final and 
binding on both Parties ~o the dispute . 
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]....:.l.TICL2 10 

Disputes ~etween the Co~tr~ctinq Pa~t~es 

(1) Disp~tes between the Cor.t~acting Parties con­
ce~ni:lg t.he i:1terp~etC!tion ar.d Zl.?plication of this 
J..gree:ner!t should, as far as possible , be settled 
t~roush negotia.tions between the Cor.t::-acting Par­
ti.es. 

(2) If such a c.ispute can:1ot be set.tled wi thi!1 three 
!r.o::.ths f::-oIT'. t:;e tlegi!1ning of negotiation, it. shall 
I..:pO!1 t.:--:e request of either Contracting Pa::-ty , be 
s~b~itted to a~ arbitral tribunal~ 

(3) Such an arbitral tribunal shall be constituted for 
each individual case in the following way: 

\\!ithi!1 three rnor.ths 0:::- t~e =ece ip~ of the request 
fo= arbi tratio!:, each Contra.cting Party stall ap ­
point one me~be= of the tribunal. Those two members 
shall ~hen select a national o~ a third State , who, 
on approval by the Contracting Par":ies, shall ·be 
appcir:":ec. Chai=ma:1 of t:-:e tr i bunal. The Chai rma:; 
shal2. ~e ap!?oir:~E:d \flit::i:"! tnr.ee l.".onths f:-om the 
6a~e o~ appoin~ment of the othe~ ~wo membe=s . 

(4) I= ",~ithi!1 any of the pe:riods specified the neces­
sa~y a?pcint~encs nave no~ been made , either Con­
~::-a::::'i.ng ?a=~y rr:ay, in the abs ence of any othe= 
ag=eeme~t, i~vite the Preside~t of the Inter­
national Cot:rt of J.:stice -co make ar.y necessary 
appointmer!ts. If the ?:resident is a national of 
e::'her Contracti:.g ?arty or if he is otherwise 
;;reve!!ted fro:n di scharg ing the said fl..:.nction , the 
Vi ~e -?=eside~~ shall be inv:ted to ~ake the neces­
sary appointments. If the Vice-~resident is a 
na~ional of either Contracting Party cr if he, too, 
is prevented from discharging the said function, 
the lI.ember of the International Court of Justice 
next i., senio;: i ty who is not a nc:.tional of either 
Ccntracti ~g ?a=ty shall be invited to make the 
necessary a?point~ents. 

(5) The arbit~21 t~ibunel s~all a~ply the provisions of 
this Ag=eement, other Agreements concluded between 
the Cont:-actinc Parties, and the c.rocedural stan ­
c.a!"ds cal lee fo!" by irlte:-naticnal law. It sh2..11 
;:-e2.C~ its decision by 2. majorit.y of votes. Such 
deci.sion sh2.1~ be final end bindf-ilg on both Con­
tracting Parties. T~e c..:-bi tra:!. t::- i!::nl:1al determi nes 
it.s own ?=occcure . 
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(5; LC!ch CO!1t=acti~g Pa=ty s~all be.!!.=- the cost oE its 
G\>";: nernbe::- of t.he tribu:;2.1 and of its re;J:"esen­
ta~io~ in the arbitral proceedings. T~e cost of the 
Chai~~~n ~nd the remaining costs shall be bo:ne in 
eq~cl p2rts by the Contracti~g Partie~ . 

ARTICLE 11 

F.mendmen ts 

At the time of entry into force of this Agreement or at 
any ~ime the=eafter the provisions of this agreement may 
be amended in such manner as may be agreed between the 
Contracting Pa::-ties . Such amendmen ts shall en ter into 
force when the Contracting Parties have notified each 
other that the co~stitutional requirement for the entry 
into force have been f~lfilled . 

ARTICLE 12 

Consultations 

Each Contracting Party may propose the other ?arty to 
consult on any ITl2tter affecting the application of the 
p ~ esen~ Ag:eement ~ These consultations shall be held on 
the p !' ~posal of one of the Cont:-acting Parties at a 
place a~d at a time agreed upon th r ough diplomatic chan ­
nels .. 

l'.RTICLE 13 

Applicabilitv of this Aqreement 

The provisions of this Agreement shall apply to invest­
ments made by investors of one Contracting Party in the 
territcry of the other Contracting Party after the entry 
into fo~ce of this Agreement . 
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ARTICLE i4 

Territo~ial E~tensio n 

S'C.bject to l'.rticle 1 the ?resent l'.gree:nent shall not 
apply to the Faroe Islands and G=eenland. 

The provisions of this Agreement rn~y be extended to the 
Fa=oe Islands and G=eenland as may be agreed betwee~ the 
Cont~acting Parties in an Exchange of No~es~ 

ARTICLE 15 

Entry into Force 

This Agreement s~all enter into force thirty days arter 
the date on which the Gover-I;Ti1er.ts of the Contracting 
?a=ties t~Ve no~ifieG e~ch c~~er that the constitutional 
reauirements fc= the entry into force of this Ag=eeme~t 
have bee~ fulfi~led. 

fL,={TICLE 15 

Du=ation anc Termination 

(l) This Agreement shall remain in ~orce for a period 
of fifteen years and shall continue in force 
there.::.=ter un!.ess, a"fte:- the expiry of the initial 
period of fifteen ye&rs , either Contracting Party 
notifies in " writing the other Contracting Party of 
its intention to terminate this Agreement. The 
not:'ce of termination shall become effective one 
year after it has been received by the other Con ­
tracting Party. 

(2) In respect of investments made prior to the date 
when the notice of termination of this Agreement 
becomes effective, the provisions of Articles 1 to 
10 shall remain in force for a further per iod of 
fiftEen years from that date. 
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!~ ~itness whereof t~e unde~signed, duly authorized 
~he~eto by ~heir ~espective Gove=nme~ts, tave signed 
-:'h:s .~sree;ne!'!t. 

Do~e in duplicate at Co?enhasen, on 23 Novembec, 1994 
in the Da~ish, Spanish and English languages, all texts 
bei~g equally authentic. 

In the case of divergence of interpretation, the E~glish 
text shall prevail. 

~ 
FOR TEE GOVERNHENT OF 
TEE!:RE?UELIC/ O ERU 

~t (~ I~ 
(('(0. - I c.h Ij! ~ 
(!1~ '--1 '1f5i--1. +-~ 
E~~r~~~~ENEERq , CER~IBER 
Pres~cent of the/Counell of 

~~'i~iste:rs 2.1":.d Minister 
0: Foreig~ Affairs 

Minister of Foreign Affairs 
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