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AGREEMENT 

6ETWE::'N THE GOVERNMENT OF THE HELLENIC REPUBLIC AND 
THE GOVERNMENT OF THE REPUSUC OF ESTONIA 

ON THE PROMOTION AND RECIPROCAL PROTECTION OF INVESTMENTS 

The GC'/er~~ert d tl",9 ~elfer1ic :1epuclic atlC :t:e Gcver~~ert at the :::;el:;uc:ic :::: :;5;:::i'1~a . 

. Hereinarter referred tc as the ·Ccnrrac!!n.:; Parties'. 

21 

CESiF.iNG ~c !ntensify ~r.eir econcmic c:Jcceraticn 70 tne mut~a; ~er:e~i: :;; ;:::tn Sta1es .:r. 3. 

!eng terT. basis . 

H . .l.\i:NG as :r:eir ccjec::ve to c~eate fa1Jc~rai:!e c=ncHtic:-:s ;C( r.ves~.-e:.ts :v invss::rs :f 
e:ther :,Jr.:radr.g Parr! In :he termer! ::t:t1e ether Contrac:mg ::a.'\';I. 

r:E·:CGNIZ:NG ~t'1a! ~r.e prcmcticn ant prc:ec:::cn CT ;r.ves~;iie::ts . . ::-: !t:a :asis :7 ::-:is 
.~greer.-:e:i!. 'Nlil "timulaH! the initiative in tnl.S ~elC:. 

HAVE AGrU=:D AS FOLLOWS: 
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ARTICLE 1 

Oenrlticns 

F-::r (roe ;:;l.Oq::csas :::t tills Agreemer.t: 

1. "Irwes.mer.t" (l".eans a'Jery kine of asset invested oy an invest:::r ct a Contrac~:r,g Par:y in 
the ter:'1lcrJ ot :r,;; other Contracting Pany, prcvicad lha! sue!'! investment IS mace in 
ac::crcance with :~e !eGlslation at !he latter Ccntrac::ns Party, and in particular. ::-:cu~h net 

exc:uslve!y. inc:uces: 

a) l'T;cvaCle ar;d immovat:le ~reperty and 3fly ;::q::ert'j rights S;,.;C!'l as mcr:gages. lier.s 

cr ;:iecges: 

01 sr:ares in and stecl< and cecerm.:res er a ccmpar.y and any ctr:er :crm ct 

paC1ici!=aoc:'1 in a ccmpany; 

c) c:au,,:,,:s :0 :-:-:cne'J or ~c any ;:ertormance uncer contract having 3.n ecencr.-HC '/a!!.:e. 

as Neil as :cans ccnnectec :0 an inves.mem: 

c) !me!leC'..:al and inc:.;str:al pro~er:y rights. sL;ch as c::cvrlcrns. utili,,! moceiS, 
paten~s. :ra=e maiks. tect.r.olCglcal ;::rocesses. Kr:OW~r.cw, ;ccc:wiil anc ~r.y ether 

similar :is;r"s: 

e) :::L.oSir.ess ::::ncassicr:s ccnferrec by law or "ncer centraC':. inc:uCing c::::-.cassicr.s 
tc searc:'i fe. c:.itivate. axtrac: cr expicit na!~ral resscurces: 

f) gcces me!. under a leasir.g agreement. ara ;::!aced at the ~is;;;::sal of a iessee in :r,e 
temtcry ci a :cntracting ~arty, in contcm:ity ','Jilt": its :aws ar.c re~utaticr:s. 

A pcssii:le ;::anGe :n :r.e ~crm in wr.ic:' tt:e investm ... rns :~.ave eeen mace dees ne, arr.!c: their 

c~arac:er as irwestrr:er:ts. 

2. "Ren..:rr.s· means :ne aJ":"ownts yielded t:y an invest;;,ent :rc in ;;5./iic:.!ar. t'cL;~n nc: 
exc!uSiVe!y. inc:uces ::rctit. ir.teres~; cacltal gains. cillfl:::ancs, royalties and ~ees. 

3. ·!nves~cr· means ,'Jlt~ regaro to either Contracting Fart'r 

a) ~ry net'..:ra! person having the nationality of :!'1al Contrac~ing Par-j in ::c::::rdance 
Wltr. its :aw and maKing an investment In the :err:tcry ot the ctt-ee Ccntrac:r.g Pan)': 

b) any !egal person ccnstituted in ac::ordance 'Nitn the laws 01 that Comrac:ing PartY. 

4. "Temtcr/ rr:eans ,;'1 rescec cf either Cantracing Par.y. ~he territcry under its sovere!gnit'l 
induC:ing :t:e ,err:tcrral sea. as 'Nel! as submarine areas aver whic:' tr.at Contrac:;ng Parrl 
exerc;ses. In c::r.icrr-:it'j ','/lth interr:ationallaw. saverei~;,: nghts or jUflsdicticn. 
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ARTICLE 2. 

:=:-cr.;C!jcr: ~;;C ?;otec::cr. G! !nves:mer,ts 

1. E;C!'1 ·:.::mr::c:irg ;;~r.l prcr..ctes in its temtcrj invesLiTler.ts by invesLers of the Ct~<:r 
C.:r:trac!!ng ;;~f anc ac."'nlts Sl.:C:1 inves:mems :n ac::crca.nc:= with its legislation. 

2. !nvestmer.ts by 'r1'les'':rs of a Ccr.trac:fng ?3.fCj shalL at aU times. be .:lc:;cr:::ec ;a!r "nc 
ecwtai::ie treatment and shall eqcy :ui! protec:icn ar.c sec",rit'j in the terntcr; -:t tre ct"er 
Ccrnradng ;;3It'j. Esc.., Comrac::r:g Par:v shall ensure thaL me :r.anagemer;t. malf~lalr.anc:=. 
usa. enjcyment or disccsal. in its territor/. of investr.-:ems by inv9s.crs cf :r:e ot~er 

Ccrnrac::r.g =:;.rty. is net in any ·.vay impCJred by ur.justiiiacle or ciscnr..inatOrl T.e.as(.;[es. 

3. Met'-"ms ~CI71 the inves~er:ts am::. in cGSes of reir.'ies:ment. tre ir:come er:suir.g :t;e:ei~c::-: . 
enJoy the sal71e ;rctec-.icn as :I".e :nitial inves~mer.ts. 

4. Each C.::mracng .==ar:y sMail ::eser'le any ether ot:ligaucr\ it may have enterec ·mcNt::": 
regsrd :0 invesrrner:!S ci :r.ves;crs of ttle ctI'".er Comac::ng ::'ar./. 

ARTtCLE 3 

Treatment of Investments 

1. Eac."1 Contrac:ing p~ shall ac::crc to investments. mace in its territory by inves;crs :f :l'ie 
other Contrac:ing Farty. treatment net less favcuracie :hal1 that which it accorcs ,c 
investments of its own invesrcrs or to inves:ments Of inves~crs of any ltIira State. wh.c:":ever 
is mcr~ favcurable. 

2. Esc!1 Contracting Psrt'l shall ac:::::rd to investors oi ~he ather Ccntra~ing PWI. as re~ar:::s 
thelf ac:Mty in cormeC-jcn with :rwestments in its terr:tcty'. treatment not less ~avcurat.ie ,han 
that whIch it ac:;crc:s :0 its own investors or to inves.ors of any thIrd State. wl":icr:e'ler is mere 
favourable. 

3. The previsiens of para!;raphs 1 and 2 of this Artie:e shalt net be ccnstn.;ec sc as :0 oi::ti£e 
one Contracting Par:y to extend to me investors of tne ott:er Contracting Part'l the car.ent oi 
any treaUT!er.t. preference or pn\(iI~e resulting rrom: 

al its particpaticn in ar.y 9:<i!>nng or futt.:re custcms unicn. ec:::nomic Jr,ier. ·e~icr:2. 
i:c::;r.crr:;c ints,;ra,;cn 3.greer:1ent c r s.r:iar .nten-.atlcral 3£reer;.erl. :: r 

bi any !nternal:cna! =.sreer:1ent Or arrangement relating 'Nt,oily or .~a,r.;V , lX':;:::::~ 
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ARTICLE 4 

E:<:::ro prtatlcn 

1 ir.ves::nents -:;y 'n'les:crs of either C-:r:rrac:mg Farry in the temtor! of the other Ccntrac:ing 
Party. :ora!! ~ot :;e e:q;rcpriatec. naticnalized or sublected to any ott1er meas;.:re the aH3C!s 
of Nnicn · ..... ouie be :antamour.! :0 exprq::rtaticn or nationalization (hereir.atter referred to as 
"exprcprlation'). except in the p~clic irterest. uncer due process of law. en a non 
disc~m;natcry basis ana against payment ot prompt. adequate and eifec::ve cCr:':pensation. 
Sucr: c.:moensaticn shall amCI,,;~t to :t:e market value of :t1e investmer.t arfecec :mmeciateiy 
celore tt;e ac:;.:al measure 'iVas :al<an -:~ ::ec:mle publiC knowlecge. ·...,hiche·'er is tJ-.e earlier. 
it shail :nc~ucemeres, frem tlie jate of expropriaticn until :t:e jaTe of payr.1em at a ncrmal 
c.:mmerc:al rate and shall be freely ,rar:srarat:!e :n a freely e::::nller::cle c:.lfrer.c'f. 

2. The prcvis:cr.s :;( ;;aragrach 1 of t"is Aroda shall also apply where a Cor.:rac:ing Party 
exprcpr~ates :he assets of a c::mpany whic!': is constituted ur:cer the la'i'.Js in :orca in any par.: 
of ;ts own lerrrtcr'l arc in whic;'l investors ct :l1e ather Ccntrac:ir.~ P,m'l cwn s.-:ares. 

ARTICLE 5 

Ccm~ensaticn fer Losses 

1. Investors of one Ccntrac!ng Parry whose investments in tr.e territory of tt:e other 
Contrac!;ng P:ir:y St;ifer lesses owing to war or ott:er armed ::::r.~!ic~. a state of ,1aticr:al 
emergency, c:vil cis,urbanee ::r ·::ltl"er similar events in tI1e territor! -::t tne atr,er Contracting 
Farty ShaH oe ac::.:rced by ltle latter Contrac:ing Farty treatmem, as regarcs restituticn, 
indemnification. c:::rr:pensation ::r atr.er setttement, no less lavcuratie :!",an that wr.lcn the 
;atter Ccntrac:ing Part'j ac:::arcs to its cwn investors or to investors of ~y third State, 
whichever is mere favourable. ReSulting payments sha!! be made 'Nlthcut de!ay and snaU be 
treety transferaele :n a freeiy c:::r.venibie C'Jrrencl . 

2. Witl1cut prejuc!ca :0 ;:larac;ra~n 1 cf this Artic!e. investors of ~r:e Ccntracmg Par-v 'H/oo. 
In any OT the situations referrec to in :nat paragrapn suffer losses in :tie territory of :he other 
COl'ltrac!ing Party resulting from: 

a) requisiticnir:g of tt:eir investment or part thereof by the latter's :or:::es or authoritfes, 

or 

tit des;rue.icn of their investment or part thereot by the !ar-ert 3 fcrces or authonties. 
which was "'1C, reqUired ':::y the neceSSity cf the situation. 

shall be ac::::::rcec ~es~:tt.;t:cn cr =c:T1ce%ctien whic!"l in either case shall t:e ~(cm~l. acequate 
and eifec:ille. 
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ARTICLE 6 

1. Each CCnrrac!fng Parry shalf guarantee. in res~ec: ot investments at irwestcrs ot the other 
contracting ?ar.y. the unrestricted trans1er of ihe investment and its re!UrT1s. after ful1iiment 
at any tinanc:al aCligalion pertaining to tne ,n\ies.ment. 

The transfers sMail be effec~ed without cte!ay.n a tre~ly converticle currenc" at Che market 
rate of exc:-.ange applicable on the date ot transfer. 

2. Such transfers snail include in particular. though net exc!uslvely: 

a) capital and additional amounts to maintaln or increase the ;nvestme;:t: 

b) profits. interest. divicends and other current Income: 

C) runCs in repayment ot loans: 

d) rcyalties and fees: 

e) ,::rccaeds of sale or Ii~uicaticn Cf tr.e whole or ar.y part at the inves;:mem: 

ry ccmpensaticn undef Artic:es 4 and 5. 

ART1CLE7 

Subrcgation 

1. If the investments of an investcr of one Cor.tra~r.g Farty in the territory cf the ct/",er 
C':lntracting Party are insured agallisr ncn·c:::mmerc:al risks under a le!;al system of 
guarantee. any subrcgaticn of the insurer !mo the rights at :ne Sale investc: .::t.:rsuant te :I":e 
terms of SuC:1 insurance snail be reccgnizec by tr.e etr,ar Contrac:ing ;::arry, witnout ;:re!wcice 
to the rigi1ts of the investor under Artic:e 9 of :his ASreement. 

2. rne insurer shall nct be entItled to exercise any rights otner than tt1e rigr.1S which tl'Ie 
investcr wculd have been entitled to exerCise. 

3. Disputes :::et'Neen a Contrac:ing Ps.rty and In irsurer snail ce tried to be remedied in 
accorcsrca flith the ;:rcvrsicr.s ·Jf Artic:e 9 at thiS .. ~greement. 
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ARTICLE a 

Se!i::e;~ent af Cispl...tes :af:leen :he Ccr.lrac::ng Parnes 

1. Any dispute berNeen :he Ccntrac~ng ~?rtes ccncermng t~e ;nterpretaticn or al=piication 
of !l11S Agreement sna!1. It 00s5101e. 'c:e se,,:ad by ne~otiatlcns. through dic:iometic channels. 

2. It the dispute cannet thus be sattled within six mcntns ~om the beginmng 01 the 
negotiations. it shall, upon raquest of aitr.e~ Ccmrac::ng P:!f:y:a sUbmitec:e an arClrrttrancn 
tribunal. 

3. The art::itraticn tnbuna! shall be ccnstitl.!led ad hcc as feilcws: 1:3C!", Contracting :ar.y shall 
appoint one ar:::itrator and these twe art:itratcrs shall agree upcn a naticnal of a trir:: State 
as c."alfman. The arbitratcrs shall t:e apcc:r.ted Within three mer,ms. the ct-airman '1V1!h:n live 
months frem tr.e cate en whicrt eitl:er Ccntrac::ng ?ar'rf has ir.tcrrr.ec :r.e Otl'1er Ccr:tractir.g 
Party ttlat it :ntenc:s to St,;i:mlt the dispute :0 an art:itratien tni::unal. 

4. If within ttle ~enods s;:ec:tied in parag~acn :; ot this Po.r::c:e :I".e necessary appcll-;:~ems 
have net been made. e!rher Ccntracm-;g ?a ... j may, in :he absence :::f any ortler agreement. 
Invite !l1e Presicem of the intemalicnal Cc"rt ot Justice to maKe l1e r,ecessary apccir,!!T;ems. 
It the President ot the Court is a national at either Contrac:ing par:y or it he is e!lierwise 
prevemed from Cisc!'1arging the said func:icn, the Vics-Presider.l or it he too is a nat!cnal cf 
either Contrac:ing Farty or is otherwise pre'Jented from c:isc!'larging me said functien, the 
Memcer of the Court next in seniority. who IS !'lot a national ai aitr.er Contracting Far-I. shall 
be invitee to maKe the necessarj appoimr.:ents. 

S. The arbitratien tribunal snail dec:de on the basis OT respec: of ttle law, inc~uding pamc:.liarty 
tnis Agreement and ether rele'Jant agreements bel'Neen the Contrac.:ng ?arties. as well as 
the generally acknowledged rules and princ:ples of international law . 

6. Unless the Contracting Parties decide omerlVlse. tt,e tribunal sl":all determine its own 
prccecure. 
The tribunal shall reae:, its decision by a maiority of votes. Such dec;Slcn shall be :inal and 
binding on ttte Contractng Parties. 

7, Eae:, Cantrac:ing Pat':)' shall bear the eest of at tt1e arbitratCr appointed by itself anci of its 
represer.iation. The cost of the chairman as '.ve!l as the ether costs will be bern in equal parts 
'0'1 the Cont~ac:ing Parties. The tribunal may. however, in its decision direct that a higher 
prcoorticn of CCs:s shall be born by one qf the ':-NO Comrac.:ng ,Clarties and tl"is award shall 
': e binclng:;~ :;;oth Conrrac.mg Par' ';5. 

., 
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ARTICLE 9 

Sertlemem of Disputes cet-.'1/een an ltwester and a Cantraejng Party 

'. Discutes between an investor of a Contrac:ing PartY and the other Contra~ng Party 
concerning an oCligation of the latter uncer this Agreement. in relatlcn :0 an investment of 
the former. shall, if possible. be settled by the disputing parties in an amicable w~. 

2. If suc:, disputes cannot be settled 'Nithin six monttls frem the date either PartY requested 
amicatlle settlement, the investor concerned may submit the ciispute either to the competent 
courts 01 the ContraC'jng Party in the terntor,! ot whic.-' the inIJestmem has been mace 01 to 
international arbitration. 

E:ac!'l Contracting Party hereby consentS :0 the submission ot 5\JC:1 cispute to international 
arbitration. 

3. Where the cispute is retarred to international arbitration the investor concerned may submit 
ttle dspute sittler to: 

a) the International Cantre fer the Settlement of rnvestmem Disputes, establiShed 
under the Converrtlon on tt'le Settlement of Investment Oispu-:es between States and 
Nationals of Ottler States, opened for signature at Washing:::n D.C. en 18 MatC!'i 
, SS:. fer arbitration or conciliatior.. or 

b) an ad hoc arbitral tribunal to ee astatllisl1ed unce~ ,he artitraticn rules of !he iJnited 
Natior.s Commission on International Trade Law (U.N .. LT.R.;'.!"'). 

4. The arbitral tribunal shall decide :t!e ::iiscute in accorcance witi'l the provls:cns of ttlis 
Agreement and tne applicable nJles and ,::rinc:pies of internatlcnal !aw. The awares ot 
arbitration shall be final and binding on both parties to the dispute.:ac!'\ Contradng P3FtY 
shall carry out without delay any such award and suc." award shall be enforced in ac:::::rc::anca 
with ccmestic law. 

S. Ouring arbitratien proceedings or the enforcement of the award. the Contracting Patry 
involved in ttle dispute shall not raise the oblectien that the investor 01 the other Contracting 
Party has received compensation under an insurance contract in res!=e~ of all or part of the 
damage. 
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ARTICLE 10 

Application 01 ather Rules 

It the prcvisio~s of law of either Contracting Party or obligations under intemational law 
eXIsting at f:resent or established hereafter between the Contradng Parties in aedition to tI'1is 
Agreement. contain a regulation, whether general or specific. entitling investments by 
Investors of :he other Contracting Party to a treatment mcre tavcuracle [han is provided tor 
by tI'1is Agreement. suen regulation shail, to the extent that it is more la'/curable. prevail over 

tI'1is Agreement. 

ARTICLE 11 

Consultations 

Representatives ct the Contracting Parties shall. whenever r1ecessary, held consultations on 
any matter affecjng the implementatien of tt1is Agreement. These consultations shall be held 
on the propcsal of one of tt1e Ccntradng Parties at a place and at a time to be agreed upon 

througn dipicmatic d'1anneis. 

ARTlCLE 12 

Application 

Tn is Agreement shall also apply to investments made prier to its entry into feres by investors 
01 either Comracnng Party in 1M tenitcry 01 the other Contracting Party. consistent wittI tI'1e 

latter'S legislation. 
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ARTiCLE 13 

Emry into Force, Duration and Termination 

1. This Agreement shad enter into force thirty days aTter the date an which the Contrac:ing 
Panes have excham;ec ".vritten notifications :nforming each other tI"Iat the prccecures re~.Jired 
by ttle" ~es;::adveaws to this end have been completed. It shall remaJl1 'In force lor a I=8f!Od 
ot ten years :rem that cate. 

2. Unless netice at temllnation has been given by either Contracting Par:y at least ene 'lear 
betere the cate at expiry ot its validity, this Agreement snail thereafter be extended tac:tly ~or 
periods at ten years. eac."l Contracting Party reserving tne right to terminate the Agreement 
~cn notice ot at ieast ene year before the date at expiry at its Cl.!rrent i=eriad at valicilY. 

3. In respec: of investmentS made prior ta :he date ot termInation ot :hIS Agree~err:. the 
fcregoing Artlc:es sr.aU c:::ntinue to be effective far a further period of ten years from that cate. 

Cone in duplicate at mhE:N~ , this day at -A.?2.' \ ,,1""'" -\~~1 
in the Gteek. Estcnian and English languages, ail textS being equally autheotic. 

In case at divergence :he E."glish text shall prevail. 

FOA THE GOVEFlNMENT OF 
THE HEllENIC RE?U 

\ 

FOA THE GOVERNMENT OF 
THE AEPUBUC OF ESTONIA 

.-.-...-._-_ .. -
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