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AGREEMENT

BETWEEN THE GOVERNMENT OF THE HELLENIC REPUBUC AND THE
FEDERAL GOVERNMENT OF THE FEDERAL REFPUELIC OF YUGQOSLAVIA
CN THE RECIPROCAL PROMOTION ANMD PROTECTION OF INVESTMENTS -

The Gevernmenrt of the Hellenic Reputlic and the Feceral Govemnment of the Fecderal

Repubiic of Yugesiavia,

Hereinafter referred io as the "Contracting Parties”,

CESIRING to intensify their econcmic ccoperation to the mutual benefit of- beth countries on

a lcng term Basis,

HAVING as their ctijective tc create favourabie conditicns for investments Dy investors cf
either Contracting Fary in the territary cf the other Contracting Party,

RECOGMIZING that the promcticn and protection of investmemnts, cn the basis of this
Agraement, will stimulate the initiative in this field and thereby significantly contritute te the
develcpment of eccrcmic relations between the Contracting Parties,

HAVE AGREED AS FOLLOWS:
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AHT!CLE 1
, Pefiniticns
For the purpcses of this Agregment;
1. ‘Investment® means every xind of asset invested by an invesicr of cne Comracting Party

in the territory of the cther Contracting Rarty, in accardance with the latter's legisiaticn and
in particutar, thcugh nat exclusively, includes:

a) mevatie and immcvable prépery and any rights in rem such as servituces,
ususfuctus, mertgages, liens ar piecges;

b} shares in and stocck cf a comgeany, cebentures as well as cther \dinds of securities
of a company and ary cther form of participation in 2 cempany;

¢) claims ic maney or any cther ¢laim under contract having an eccnemic value;

d) inteilectuat ancindustrial preperty rights, patents. rade marks, technical sroceasses.
kncw-how, goadwill and any other simiiar rights;

e) cancessicns sonferred by law or under cantracy, inciuding concassicns 'c sezarch
fcr, cultivate, extrac or exploit natural resscurces;

A pessitle change in the form in which the invesiments Nave been mace deas nct affect ther
character as invesiments,

2. "Returns® means the amcunts yielded by an investment and in pardcutar, theugh ~ct
exciusively, inciudes proft, interest, capital gains. dividends. royalties, fees, inciLcing patert
and licence fees.

3. “Investior® means:

a) a natural perscn having the naticnality of one Contracting Pary in acserdands witn
its law and making investments in the territory of the cther Centraciirg =arty:

b) alegal emtity incarperated, constituted cr otherwise July crganised in accarcancsz
with the legisiaticn of one Contracling Farty, having its headguarters ar its effective
eccnemic activity in the teritory of that same Confracing Pary and making
investmernts in the termitory of the other Centracting Party.

4, "Territory' means in rescect of ather Centracting Panty, the lemitcry under 1s scvereignty
inclucing the territcrial sea, as weil as marine and sutmarne areas over which that
Contracting Party exercises, in ccrformity with internaticnal law. scversicr rights or
jurisdicticn,

ARTICLE 2

Promotion and Protection of investments

1. Each Centracting Farty shall encsurage and create favourable conditicns fer investers of
the cther Centracting Farty to make investments in its temitcry and shall admit such
investments in aczordance with its legistation.

2. Investments by investcrs ¢of @ Contracting Party shall, at ail imes, te 2czorded fair and
equitable treatment and shall enjoy full protection and security in the teeritcry of the other
. Contracting Party. Each Contracting Party shall ensure that the management, maimiainance,
use, erjcyment cr dispcsal, in fs teritory, of investments by investcrs of the cthier
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Cortracting Pary. is nct in any way imperad ty unjusimacie or discriminatcry measures.

3. Retums fiom tha invesimentz and, in cases of reinvestment, the income ensuing therstrem,
enjoy the same grotacticn as he initia! investments.
4. Each Comracting Fzry shall, in its termiicry, resgect, in gocd faith, all seigaticns
ccnesrnirg 2 faricuiar ivester ¢f the cther Centracing Pary undertaken wihin its leca-
framewerk.
ARTICLE 3
Natianal Treatment and Mgst - Favoured - Nation Treatment

1. Each Cantracting Party shall acecrd to investments, mace in is terrilery Dy investars cfthe
other Contracting Pary, tregiment nct less favcurabie than that wricn it accords t©
investments of s own Investers cr o investments of investors of any third Siate, whichever
is mcre favcuracie.
2. Each Contracting Fary shall aczerd ic investers ¢f the other Centracting Party. as rsgarss
" the management, maintainence, use, enjcyment or dispcsal of their mvestments in its
territcry . treatment nct less laveuracle ‘han that which it accords te its swn invesiers ar 1€
invesicrs cf any third Siste, whichever is mere faveuratie.

3. The arovisicns of paragraphs * and 2 of this Aricle shall nct be consruec so as ¢ cblice
cne Cenwacting Pany ¢ extend o the investers of the cther Contracling Farty the tenefit ¢f
any ‘reatmernt, preferance or privilege resulting frem:
a) its partcicaticn in any existing or futura free trade zone, customs union, econcmic
urien, regicnal acsnomic integration agreement or simiiar intematicnal acreement,
cr

B} any internaticnzl agreement or arrangement relating whelly ¢r mairly tc taxaticn.

ARTICLE 4
Expropriation

1. investments Sy investcrs cf either Cantraciing =arty 'nthe saritery of tre cther Cortractire
Farty, skall nct te expropriated, naticnalized or sukiected 1o any other measurs having

. equivalent effect ¢ exprapriaticn or naticnalizaticr. (hereinafter refarred ¢ as “exgregriation”),
excapt in the putiic irterest, uncer due prccass of law, en a non discriminatery tasis and
against payment of prompt, aceguate and 2ffective compensatien. Such cempensaticn shail
ameunt to the markat valie of the invesiment affected immediately beftre e actual measure
was takerior became public knowledge, whichever is the sarller, it shall inciuce interest from
the date cf expregriaticn until the Sate cf payment at a nermal sommercial rate and shall be
freely transferatle in a freely convertible currency.

2. The investar affected shall have the right, under the legislaticn of the Centracting Farty
making the exprepriation, to @ promgt review, by a jucicial or cther indecendant actherity of
that Certraciing Party, of his of its case and of the valuation of his or its invesiert in
acordance with the principles set Gut in this Article.

ARTICLE 5
Compensation for Losses

1, Irvesters of tne Contracting Party whcse investments in the teritery of the cther
Contracting Pary suffer lcsses owing tc war Cr other armed canflict, a state ¢f naticnal
emergency, revclt, insurecicn, riot or civil diswrtance in the terrtory of the ather Centracting
Party shall be accorded by the latter Centracting Party treatment, as regards restituticn,
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indemnification, compersation or other settlement, no less favourable than that which the
latter Contracting Party accards to its cwn investars or o investors of any third State,
whichever is mcre faveouratle. Resulting payments shall be made without delay and shall be
freely transferable.

2. Withcut prejudice to paragraph 1 of this Aricle, investors of ane Centracting Parly whc,
in any of the situations referred ta in that paragragh suffer lcsses in the territory of the other

Centracting Parly resufting from:

a) reguisiticning cf their investment cr part therecf by the lattar's authcrities or
executive forces, or

b) destrucicn of their investment cr part thereof by the latter’s authorities or executive
forces, which was nct caused in combat action ¢r required by the necessity of the
b situation,
shali be accerded restituticn or compensation which in eitfer case shall be grempt, acdequate
and effective. Fesuling caymerts shall te mace withcLi delay anc snall te fraeiy
. transterabie.

ARTICLE &
Transfers

. Zach Centraging Farty shall guarantae, in respect of investments of investors of the other
Cuf"ﬂ'a irg Sarty, the unresirictad transfer ¢t the investment anc its returns, after h..lﬁimem
cf any financial okiigaticn perairing tc the invesiment.

The ‘ransters shall be affagiac without delay, in a freely converible currency, at the prevailirg
ra:e of exchange cn the date cf transler.
2. SL.C"I transfers shall incluce in particylar, theugh not exc.usweiy

a) captzl and acciticral ameunts ¢ maintain ar increase the investment;

B) retums; -

¢) funds in repayment of lcans;

d) proceeds cf sale ¢r liguicaticn ¢f the whele or any part of the investment;
e} compensaticr uncer Articles 4 anc 5.

ARTICLE 7

Subrogation
1. If one Contracting Party cr its designated Agency makes a payment tc its own investers
under a guarantee given in respect of an mvestment in the termtory of the other Contracting
Party, the other Caontracting Party shall recognise:

a) the assignement to the first Contracting Party or its designated Agency by law or
by legal ransacton, of any rights and claims of the idemnified investor, and

b} that the first Contracting Party is egtﬁ!‘ed 10 exercise such rights and anforce such
claims by virue of subregaticn and shall assume the same cbligations pertaining to
the investment.

2. The rights or claims so sutrcgated shall not exceed the ariginal rights ar claims of the
invester.
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3. Subregation of the rights and abligations of the idemnified investor shail also apply to the
transfers effected in acccrdance with Article 6 of this Agreement.

ARTICLE 8
Settement g} Disputes between the Contracting Parties

1. Any Jdispute between the C intracting Parties concerning the interpretation or aggiicaticn
of 4his Agreement shall, if pcssitie, be settled by negetiations, through dipicmatic zhanne:s.

2. If the dispute cannct thus be setled within six months frem the teginning of the
negectiaticns, it shall, upen reguest of either Contracting Party te submitted ic an arSitriiraticn
“tribunai.

3. The arbitraticn tibunal shall be consttuted ad hee as ‘cllows: Each Centracting Fary-sRail
appoint one arbitrater and these two arbitraters siall agree upen a naticral of 2 trs Szt

" as chairman. The arbitrators shall be appeintéd within three months, the shairmar within fve
menths frem the daie on which either Contracting Party has infermed the cther Cortrazting
Party that it intends to submit the disgute to an arbitration fribunal

4. If within the pericds specified in paragragh 3 of this Article the necessary apcointmer:s
have nct heen made, either Centracting Party may, in the absence of any Sther agreemert,
invite the Presicent of the Internaticnal Court of Justice 1o make the necessary agpeintmanis.
if the Presicdent of the Ccurt is a naticnal of aither Cantracting Party cr if he is otherwise
prevented from discharging the said function, the Vice-Fresident or f he icc is & naticrial cf
either Contracting Party or is otherwise prevented from discharging the said functicn, the
Memter cf the Ccurt next in senicrity, who is not a naticnal of either Centracting Farty. shall
be invited tc make the necessary apgointmerts.

S. The arpitratice: tritunal shall decice on the Easis of respect of the law, including ariculary
this Agreement and other relevant agreements between the Contracing Partes, as wall 25
the generally acknowlecged rules anc principles of internaticnal law.

8. Urless the Contracing Parties decice ctherwise, the fibunal shall detzrmine its owr
‘procedure.

The tribunal shall reach its decisicn by a majerity of votes. Such decisicn shall be final and
bincing on the Centracting Parties.

7. Each Contracting Party shail bear the cost of the arbitrater agpeinted gy itself and of its
represantaticn. The cest of the Chairman shall te bern in aqual par's by the Centracsing
Parties.

ARTICLE S

Settlement of Disputes between an Investor and a Centracting Party

1. Disputes between an investor of a2 Cantracting Farty and the other Centracting Party
cercening an obligation or the latter under this Agreement, in relation tc an investment ¢f
the former, shall. f possitle be settled by the disputing parties in an amicabie way.

2. If such disputes carinct e settied within six menths from the date either party requested
amicatle sattlemart, the invesior concemed may submit the dispute either 1o the ¢cempetent
ecurts of the Centracting Farty in the territory of which the investment has been made or to
internaticnal artdraticn.
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Each Conrracting Farty herecy consents o the submissicn ef such disgute to international
argitraticn.

3. Where ‘he disgute is referred 'c intematicnal arbitraticn thie hvesicr conuemned inay suarnit
the dispute either to:
a) the Intematicral Centra for the Sattlement of Invesiment Disputes, estabiished
uncer the Conventicn ¢n the Settleqnent of Investment Disputes Letween Statas anc
Naticnais ¢t Other States, cpened for signature at Washingten 0.C. an 18 Mareh
1665, for arpitration or conciliation, or

k) an ad hee arbitral rnibural to e estaklished under the arbitration ruies of tha United
Naticns Commissicn cn Internaticnal Trade Law {UN.CIT.RAL).

4. The arbitral ‘ribunal shail decice the dispute in acsordance with the Crevisicns cf this
Agreement and the apclicable rules and principles of imematicnal law. The awarcs ¢!
artitraticn shall e Snal and bincirg on bcth parties to the dispute. Eacn Contracting Pary
shall carry cut withcut 2glay any such award and such award shall te anfersed in aczarcance
with demestic law.-
ARTICLE 10
Apglication of other Ruies

If the provisicns of law of either Centracting Party o olligaticns uncer internaticnal law
existing at present or established hereafier between the Contracting Pariies in additicr: te this
Agresment, contai a rule, whether general cr specific, entitling investments by invesiers ¢f
the other Contracting Farty tC a trzannert mare favcuratie thar is proviced for By this
Agresment, such a rule shall, t¢ the extent that it is mcere favcurabie, prevail cver this
Agreement. '

ARTICLE 11
Consuttations

Regrasentatives of ihe Centracting Faries shall, whenever necisegmuefC consuttaticns cr
any matter affecting the impglermentaticn of this Agreement. These cansubzticns shall be heic
cn the propesal ¢f crne cf the Ceontracting Parties at a place and at 2 ime ¢ be agreed upcn

- threugh diplematic channels.

ARTICLE 12
- Applicaticn of the Agreement

Thus Agreement shail apeoly to invesiments mace by investers of either Contracting Party in
the teritory of the cther Contracting Party consistent with the latter's legislztien, pricr io as
well as after the date of its entry into farce. However, the provisicns of this Agreement shall
be applicabile from the date of its entry into fcrce.

ARTICLE 13
Entry intc Forca - Duration - Termination

1. This Agreement shall enter into force thirty days after the date on which the Cantracting
Parties have exchanged written noftifications informing each cother that their respective
constitutional procedures have been completed.

2. This Agreement is cancluded for a period of ten years and shall thereafter be automatically
extended for successive periods of ten years, unless either Contracting Party nctifies in
writing, at least twelve months prior to its date of expiry, t¢ the other Contracting Party, its
decision to terminate this Agreement.
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3. In respect of investments made prior to the date of termination of this Agreement, the
tcrageing Artictes shall continue to be effective ior a further pericd of ten years rom that date.

Cone in duplicate at ff’é«w—d ., on 'z/j:‘c[""““/‘- . 19493

in the Greek, Serbian and English languages, all texts being equally authentic.

in case of divergence the Engfish text shall prevail.

FOR THE GOVERNMENT OF FOR THE FEDERAL GOVERNEMENT OF
THE H IC REPUBLIC THEFE ERAL REPUBLICOFYUGOSLAVIA
- v /
'S %
Ch~vistos Pantas Bozidar Gazivoda
Deruty Minicter Federal Minister
for Naticnal F.'c:onc’;mr' for Finance
Apépo Seirepo

H 1o¢Ug teu napdvrog vapcu apxidel ano m anuocteu-
of Tou oy EgnuepiSa ™G KuPepvhcews Kat TNQ
FUPOWVIAC TIOU KUPGVETAL and TV MANPWaT Twy npod-
nofégewy Tou dpbpou 13 ap. 1 auTic.

NepayyEAoLE TH SMHOGIEUCT ToU NGPOVToS o v Eqn-
pEpIBa e KuBEpWROELE KaL TNV EKTENEDT] TOU WG VOHOU
Tou Kedroug.

ABrjva, 18 deBpouapicu 15998
O MPDEAPCE THE AHMOKPATIAE
KONITANTINCZ TTECANOMOYAOL

SHYNSYPICL

EZQTEPKIN E3N. SIKONOMIAL KA GIKONOMIKGN
SEQA NAMKAAGE (AN, ANANTQNIOY

ANAMTYSHE
BAL. MAMNANAPEQY

Bewpribnxe xat TESNKE 1 MeydAn Zppayida Tou KpdTous.
Agrva, 18 Pedpovapicy 1998

O EMi THE AIKAIOLYNHE MOYArDE
EYAl. MANNOMNOQYAQZ

ARG TO ESNIKD TYNOIPA®EID



