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AGREEMENT

SETWEEN THE GOVERNMENT CF THE HELLENIC REPUBLIC AND
THE GOVERNMENT OF THE REPUBLIC OF ESTONIA
ON THE PSOMOTION AND RECIPRCCAL PRCTECTION OF INVESTMENTS

The Scvarnmert of the Sellenic Republic ang ‘he Governmart of the Secubiic of Zsiwna. |

- Herainaitar raferred to 2s the "Cenracling ~arties’,

N

{3788 I 2

CESIRING ¢ intensify ‘heir acancmic cocseraticn o the mutla: senedit 2i och
leng term basis.

HAVING 35 heir onjestive to cremte favcuratie conditicns Cr :nvestTents Sy ‘nvestors of
aither Zorracing Fary in ihe temitcry of the cther Contracung =amy.

REZCENIZING tart the prometicn and grotecten ¢f invesymenis. In the Sasis of Wis
Agraament. wiill stimuiaia ihe initiatve in this e

HAVE AGREEZD AS FOLLOWS:
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ARTICLE

Defiriticns

Far the gpurgesas ot this Agreement.

1. *Invesimart means avery kinc cf asset investad 3y an invesic of a Ceonracting Party in
the termicry of e ciher Contracing Party, proviced that such invesiment s mace in
acocreancs with the legisiation of the tatter Cantracting Party, and in partcular. wmeugh nct
exclusively, inciuges:

a] mcvatie ard immavatie cregerty anc any precerty rights such as mergages. liens
cr plecges:

o) shares in and sicck anc decemures cf @ comeary anc any gther o cof
marticicaticn in a cempany.

¢l claims 'c mcney or 'C ary perfarmance uncer cervact having 3an ecsnermic value.
as wveil 38 ‘cans connected 0 an invesiment.

& imelectuzl and incustrial property fights. such as cceyrights. utility moces.
catents. raze marks. technclegical grocessas. knaw-now. Zoccwill anc zry ciher
sim

imilar jighss:

e) cusiness s3ncassicns conferrad By law Gr uncer cantracs. inciuding corcassicrs
tc searcn for. cuitivate. axtract or expicit natural ressqurces:

fi gocds that. under 3 leasing dgreerment. ar2 claced at the <isgcsal of 2 essesinthe
terrtery of 2 Sontracdng Party, in confcrmity with its iaws arc regulaticrs.

A scssitie 2nange ir e ferm in which the ‘Avestmerns nave cesn maca cces nct aifact their

crarac:er as invesiivens.

2. *Rewrns’ means ‘e amcums yielded by an invesimant arc in zamicular. heugh nat
exclusively. inciuces srefit. interest. cagital gains. divtcancs, royaities ard fees.
3. “lnvesicr' means ~ith regara to either Contracting Fary:

a} zry natural cerson Raving the naticnality of ™hat Contracting Party in scsordance
with its ‘aw 2nd making an investment in the emtary ct the cther Centracting Panmy:

k) any legal cersan constituted in accdrcance with the laws of that Contracting Pasty.
4. "Termtcry’ means .1 rescect cf either Cantracting Party. *he territery under its soveregnity

ineluging he termtoral sea. as wet as submarine areas cver which that Contractng Party
exercises. in confermiry with international law. soversign nghts of jurisdicticn.
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ARTICLE 2

Bromaion 2ng Frotaguen of Invesunenis

1. Ezen Contracing Fary promctes in its termicry invesiments by invesicrs of the Stner
Centracting ~aryy and 2Cmits SUCh invesiments N gcocreances with its legislatien.

2. Investmerts oy invesicrs of 2 Conwacing Party shail. at all imes. e actorced iar anc
ecuitaiie traayment and shail ericy iUl protecticn and sacurity in the tarmicry of tha oifer
Cernuacting =ary. Eaen Contracting Pary shail ernsure that the managemeni. Mmairtainancs.
usa. enjcyment or diszesal, in s territory. cof investments Dy invesicrs <f s cther
Centractng Sarty. is nctin any way impairad oy urjustiiacle ar discriminarcry measures.

3. feturns frem the investnents anc. in cases afreirvesimant. the income ansuirg herafrem™,
arioy the same gretecicn as the initiat investments.

4, zach Cenwacting ary shail soserve any cther Stligaticn it may have amiersd Bic vitt
regard T invesimenss cf ‘nvesicrs of the other Centacting Party.

ARTICLE 3

Treatment of investments

1. Each Contracting Sary shall acsord to invesiments, mada in its territery by invesiors of the
other Contracing Parly, treatment not less favcurzCle than that which it accorcs ic
investments cf its awn invesicrs or 10 investmeants of invesicrs of any thirg State. winicnever
is mcre favcuratle.

2. Ezch Centracting Party shall aczzard to investers of the ather Centracting Pary, as regarss
their actvity in ceonnecticn with investiments in its territery, treatment not less faveurakie thar
that which it aczords (0 its own invasicrs or to invesiors cf any third State, whicnever is mara
favourable.

3. Tne grevisions of paragraphs 1 and 2 of this Articte shall net be canstrued sz as ¢ ctiice
ane Centracting Pary i axtend 10 the investars of the other Centracting Farty the cerefit of
any freamment. preference or privilege resuiting frem:

a} its carticipaticn :n 3ny anisting or future SusicmMs unicn. ecancmic unicr. «egicn
SCONCMIC INTESIancn agreament &r sirigr namanceral sgreement, or

in

£) ary internzticral zcraament ar arrancement relaurg whelly ar marmiy  , izanon
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ARTICLE 4

Exorogriaticn

1 investments ov invesiars of 2ither Sentraciing Sarty in the territcry of the ather Centracing
Farty, snail ~ct Te sxprepriated, naticnalized ¢r subjected to any other measure the affacrs
cf ‘whicn wculC be antameunt o axcregraton or natianalizaticn (herainaftar referred W as
‘expregriaticn’), excagt in the puchc imerest. uncer due crecass cf law. on a nan
ciscriminatcry 5dsis anc againsi payment of crompt, adeguate and stfective compensation.
Such compensatgn shal ameurtio ne market value <f the investmenrt affacieg :mimeciately
telcre (he 2cieal maasura was ‘akan o7 Tecame Aublic knowiecge. whichever is the earlier,
it snail incluce ‘nteres: frem (ne date of exprogriaticn untl the dawm@ of gayraent 3t 2 normal
cammerc:zl ratz and shall de fraaly rangferacle in & freely cooveritie currency.

2. The previsicns cf saragrach 1 of this Aricte shall also apely where a Conwracing Sarty
exgropriates the assats of a cocmpany witich 15 consiituted urder the 'aws inlerca 'n any can
of its own territcry anc in which invesicrs ¢f the other Centracing Farty cwn shares.

ARTICLES

Ceomgensatcn fer Losses

1. Investers <f one Conwracting Party whose investments in the lemitory of the other
Caontracting Fary suffer losses gwing to war or cther armed corfics. a sitare of naticnat
emergency, civii disiurbance cr ather similar events in the territory of e cther Contracting
FParty shail te acsorged by the latiar Contacing Party weamment, as regards resttuticn,
indemnificaticn, comeensaton cr ather setllement, nc less faveurzkie than that which the
latter Contraciing Party accorcs te its cwn investors or to invesicrs of any thirg State,
whichever is mcre favcuratie. Resulting zayments shall be mace withcut detay and shall ge
frealy transferattie in a freely corvertibie currency.

2. withcut prawudics ¢ paragracn 1 cf this Anticle. invesicrs of one Ceontracting Paryy who.
in any of the situaticns referra< 1@ in that paragracnh suffer Iosses in tha territery Sf the cther
Contracting Party resulting from;

a) requisidicning of their investment or part therect by the latter’s forcas ar authcrities,
cr

B dastructicn of their investiment ar part thereof by the lattar's larcas or authonties.
which '~as nct reguired Ty the necassity cf the situation.
shall be acserced restition ar comrensatcn wiich in aither casa shail te srempt. aceguate
and effegiive.




®EK 2 EOHMEPILZ THX KYBEPNHIEQY (TEYXOZ NPQTO) 25

ARTICLE §
Repatnaticn of ‘nvesiment anc Seturns

1. Ezch Centracting Sarty shall guarantee. in resges: of investmeants af investars of the other
contracing Pary, the unrestrictad iransfer of the irvestment and its retumns, aftar fulfiiment
of any financial celigaticn pertaining to the .nvesimant.
The transiers shail te affected withcut detay. n a resiy converticie currency, at the market
ratg ¢f excrange applicakie cn the date of transfar.
2. Such transiers shail inciude in partdcular. though nct axclusively:

a) ¢apital and adcitional amounts to maintan ¢r increase the .nvesiment;

b) profits, interest. divicends ard other current inccme:

c) funcs in recayment of loans:

d) r¢yalties and ‘ees:

e) srecgeds of sale or liquicatien ¢f the whcie or any part of the invesimant;

i coempensation under Articias 4 and 3.

ARTICLE 7

Subrcgation

1. if the investments of an investor of gne Certracting Fany in the territory cf the cther
Caontracting Party are insured agaimst ncn-ccmmercial risks uncer a2 legal systern of
guarantee. any subrccaticn ¢f the insurer Into the /fghts ¢f the said investcr zursuant ic ‘he
terms of sucn insuranca shall be recognized oy the cther Cantracting Party, without sreiudics
to the ngnts ¢f the invester under Articie 9 of this Acreement.

2. The insurer shall nct be entitled to exercise any rights cther than the righis 'which the
invesicr weuld have been entitied 1o exercise.

3. Disgutes tetween a Contracing Party and an irsurer shail ce tried 0 be ramedied in
accoresnca ~ith the zrowisicns 3f Articie 3 of this Agraement.
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ARTICLE 3

Semiement of Cisoutes serveen the Conracing Paries

1. Any cispute terveen the Ccntracing Sarties cencermung the interpretaticn or agelication
of mis Agreement shail. if gossioie. te samiaq Sy negatianens, tMrough diciomatic channeis.

2. it the disgute cannct thus be settled within six mcrths Tom the tegnning of the
negatiaucns. it shall, ucen raguest of sither Contracing Pary 22 submitteq tc an arkwriraten
tribunal. -

3. The arcitraticn trivunal shall e constitued 3¢ hee as icilews: Eacn Contracting =arty shall
apCoint cne araitrator and these two arcitraters shall agres upen 4 naticnal of 2 thirs Siats
as chairman. The artitraicrs shall Ce apccinted within three menths. the chairman witn five
months frem the date cn which either Centracting =arty has infermed the other Centracing
Paryy that it intends ¢ sutmut the cispute ‘© an arkitraticn incunal.

4. If within the gericcds scecified in paragracn 3 of this Anicie he necassary aceciniments
have nct seen mace. either Contracung *any may, in the absance St any cifer agrasment.
invite the Presicert of the Internaticnal Court of Justics 1@ maxa the necessary agccinuments.
it the President of the Court is a nationat ot either Contracting Fary or it he i ctherwisa
prevented rom cischarging the said functicn, the Vice-President or if he 00 is a naticnal cf
either Contracing Farty or is otherwise greventad frem cischarging the said functicn, the
Member ¢t the Court next in sanicrity, who is nct 2 naticral of aither Contracting Farty. shall
ke nvited 10 make the necassary agcointsents.

5. The arbitraticn nkunal shalt decide on the basis of raspect f the law, inclucing particularty
this Acresment and cther relevant agresments terween the Contracting Parties, as well as
the gererally acknowlecged rules and principles of intermarncnal law.

8. Unless the Ceontracting Parties decice atherwise, the tribunal srall determine its own
procacure.

The tritunal shall reach its decision by a majerity of vates. Such decisicn shall be fnal and
binding an the Contracting Parties.

7. Each Canwaciing Party shall Dear the ccst of of the arbitrator agocinted by itsed! and ot its
represertation. The cas: of the chairman as ‘well as the other casts will Se bomn in egqual parts
by the Caniracting Partes, The tribunal may. however, in its ¢egision direct that a higher
preporticn of ¢gsts shall Se borm by one ¢f the we Caontracting Parties and this award shail
=& Tinaing =n 5cth Conracting Par =s.
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ARTICLE 3

Setlerneart of Disputes tetves=n an investcr and a Caontracting #a
g g rarty

1. Qisputes betwesn an investor of a Cantracting Party and the otner Contracting Party
goncerning an ctligation of the latter under this Agreement, in relagcn ¢ an invesimant of
the fcrmer, shall, if pcssible, be settled by the disputing parties in an amicable way.

2. f such cisputes cannct be settied within six months frem the date zither party reguested
amicanie settfament, the investor concerned may submit the dispute sithar ta the competant
ccurs of the Contracting Party in the territary of which the investment has been mace or to
internaticnal arbitration.

Each Cantractng Party hereby consants 'Q the submissicn of sucn disgute to intermaticnal
arbitration.

3. Whers the cispute is referrad to imternationa arbitration the invester Sancsrmed may subemit
the cispute either tc:

a} the Intermaticnal Cantre for the Satliement of investment Disputes, astablishad
undsr the Ccnvention an the Jettterment of Invesimant Qisputes between States and
Naticnais of Cther States, cpened cr signature at Washington D.C. cn 18 March
1S€5. for arbitration or conciliaticn. or

£) an ad hac arbitral tribunai ‘o Ce astabiished uncer the artitraticn rutes af tha Unitad
Naticrns Commissicn on Irternaticral Trade Law (U.N. LT.R.AL)

4. The arkitral tribunal shall decide he distute in acsardance with the provisions cf this
Agreement and the appiicable rules and crincipies of internzucral ‘aw. The awarcs cof
artitraticn shall be final and binding on Both parties to the dispute.23ach Contracting Party
shall carry out withcut delay any such award and such awar2 shail Ce enicrcad in acscreance
with demaestic law,

S. During artitraticn proceedings or the enforcement of the award. the Cantracling Party
invalved in the gispute shall not raisa the chiecticn that the investor cf the ather Contracting
Party has recaived comgensation under an insurance contract in rascect of all or part of the
damage.
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ARTICLE 10
Apgiicaticn of other Rules

It the provisions af faw cf either Contracting Party or obligations under international [aw
axisting at gresent or astaglisned neraatter between the Contracting Pardes in acdition o this
Agreement. contain a regulation, whether general cr specific. enttling investments by
investars of the cther Canwracting Party to a treatment mare taveuracle than is previded for
by this Agreement, sucn regulaticn shatl, 1o the axtent that it is mare favourable. grevail over
this Agreement. ‘

ARTICLE 11

Consultaticns

Regresentatives ¢f the Contracting Parties shall, whenever necessary. hcld censultaticns on
any matter affecting the implementaticn of this Agreerment. Thesa consuttaticns shail be heid
cn the preocsal of ane of e Centracing Partes at a place and atatime [0 te agreed ugon
througn dipicmatic channeis.

ARTICLE 12

Agplication

This Agresmaent siall atso apply 1o investments made pricr 1o its entry intg fcree By investors
of sither Cartracting Party in the territery of the other Contracting Farty, consistent with the
jatter's legislation.
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ARTICLE 13

entry into Force, Ouraticn and Terminaticn

1. This Agreement shail enter inta forca thirty days aiter the date on which the Cantracting
Partes have Axc":ar'geﬂ vritten notifications infarrming sach other that the grocacdures raguired
by their rascaciive :aws 1o this enc have been completed. it shall remamn in forca ‘or a penog
of ten years rom that cate.

2. Unless nctice of tarminaticn has been given by either Cantracting Fary at least cne year
tefcre the cate of expiry of its validity, this Agreement shall thereatter be axtanded tacitly ‘or
periads of ten years. sach Contracting Farty resarving the rignt 10 terminate the Agreement
upcn notica of at least 2ne year before the date of expiry of its current periad of vaiicity,

3. In respect of investmants made pricr to the date ¢f termination of s Agresmer. the
foregoing Ardcies shall camtinue 10 be effective for a further period of ten years from that cate.

L
Cone in duglicate at 711 NE&EAS , this day of ‘APQ‘I\ '\ T 4297
in the Greek. Estcnian and English languages ail texts being eglaily authentic.

In case of divergenca the Snglish text shall prevail.

FOR THE GOVERNMENT OF FOR THE GOVERNMENT OF
THE HELLENIC REPY THE REPUBLIC OF ESTCNIA

- =
"’m \ N ..l-‘_r e




