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AGReEMENT 

BETWEBf THE GOVERNMS.rT OF THE HELLENIC REPUBLIC 
AND TliE GOVERNMEHT Of THE REPUBUC OF UZBf:KIST AN 

CN THE PR:ICTtCN AND RECIPfD:AL PRrrECTICN OF INVESntEHTS 

69 

The Government of the Hellenic Republic and the Government 'of the 
Republic of Uzbekistan, 

Hereinafter referred to as the "COntracting Parties", 

DESIRING to intensify their' economic cooperation to the mutual benefit of 
both States on a long term basis, 

HAVING as their objective to create favourable conditions for investments 
by inves".ors of either COntracting . Party in the territory of the other 
COntracting Party, 

RECOONrZING that the prcmotion and protection of investments. on the 
basis ot this Agreement. will stimulate the initiative in this field. 

HAVE AGREED AS FOLLOWS: 
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ARTICLE 1 

Definitions 

For the pur;:oses of this Agreement: 

1. The term "investment" means every kind of asset and in particular, 
though not exclusively, includes: 

a) movable and immovable property and any rights in rem, such as 
servitudes, ususfructus, mortgages, liens or pledges; 

b) sl-ares in and steck and debentures of a ccmcany and any other 
form of t=articipation in a cpmpany; 

c} claims to money or to any performance under contract having an 
economic value, as weI! as loans connected to an investment; 

d) intellectual and industrial property rights. patents, trace marks, 
technical processes, know-how, goodwill and any other similar rights; 

e) any right conferred by law or contract or by virtue of any 
licences and permIts granted pursuant to law to undertake an 
ec::ncmic activity. 

A possible change in the form in which the investments have beer! rT'.aCe 
does not affect their char~er as investments. 

2. The term "returns" means the amounts yielded by an investment and in 
particular, though net e:<dusively, includes profit. interest, ca~ital gains, 
dividends. royalties and tees. 

3. The terms "laws" 
mean, res;::ectively, 
Party concerned . 

or "Ieslslation" with regard to either ContraC-:ing Par.y 
"laws" or "legislation' at the State of tne C=ntracting 

4. The term "investor" means with regard to either C::lntracting Par-:y: 

a) natural persons having the nationality of the Heilenic Republic or 
of the RepubliC of Uzbekistan. respectively, in accordance with their 
resj:ective laws; 

b) legal persons constituted in accordance with the laws of trat 
Contracting Party, 

5, The term "territory of a Contracting Party" means the territory under 
the sovereigntY of the Hellenic Republic, on the one hand, ar.d of the 
Republic of Uzbekistan, on the other I'Iand, including the territorial sea, 
as well as the continental shelf, over which the res;::ective State exercises 
sovereign rights or jurisdiction, in conformity with international law, 
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ARTICLE 2 

P~omotion and Protec~ion of tn ... es~ments 

1. Each Contrac~ing Party promOtes in its ter:"itory investments tly 
investors of the other Contrac~ing Party and admits SUC:J investments in 
accordance with its legislation. 

2. Once a Contrac:ing Party has acmitted an investment in its territory, 
it shal! facilitate the issuance of the necessary permits. in connection with 
suc!1 an investment, and with the car,ying out or licensing agreements and 
contracts for technical, commercial or administrative assistance. Each 
Contra~ing Party shall, whenever needed, enceavcur to issue tl:e 
necsssary authorizations, concerning the activ ities 01 consultants and ot~er 
qualified persons of foreign nationality. 

3. I nvestments by investors ot a Contracting Party shall, at aJl times, be 
accor·1ed fair and equitable treatmel'lt and shall enjoy full protection and 
security in the ter:-itory of the other Contracting Par":Y. EaC!"1 Conn·actin; 
?ar~y shall er.sur~ that the maroage.rr.ent. maintamance, use, enjoyment or 
disposal, in its territory. of inves;:ments by in"es~ors of the other 
Ccntra.cting party. is not in any way impaired by unJl,;s~ifiable or 
discriminatory measures. 

4. Returns frcm the investments and, in cases of reinvestment, the inccme 
ensuing therefrom. enjoy the same I=rote-.:-::ion as the initial investments . 

5. Each Ccntracting 
entered into with 
Contacting Farty. 

P"3.rty shall observe any other obligation it may have 
regard to investments of investors of the ott:er 

ART1CLE 3 

Treatment . or Investments 

1. Each Contrac~ing Party shall accord to investments. made in its territory 
by inves~ers c1' tna ether C:;ntractir.<; P:3rty. tre::~~:,;:~t net less fa'Jcurabie 
than that I'/~ic:~ it cl.c;;:Jrds to ir··.·~:Stments of Its own ir1Ves~ors or to 
investments of :r.ves~·~rs of any Ua, d State. whichever is mere favcurable. 

2. E:lCh C::n1:-actir:g par~'J shall lc:::crd to irwestcr3 of the other 
C:ntrJ.c~~."":t; Pa.rty: as ;",er;a!".js thel:" aC-:'i'lity !n c::r.nec~ion with in'J!~tme:",:~:; 
in its to!r'--:~C(~J treatment ~Qt less fa'/~uratie tha.n that which it acc:::.rcs 
to ~ts ,",wn inv,=stcrs cr tc investors of ar,y third State, wh:cne'/er ;s mer;! 
favourabie. 
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3. The provisions OT parag~hs 1 and 2 of this Article sr.a!! not be 
construed 50 as to oblige one Contracting Party to extend to the investors 
of the other Contracting Party the benefit of any treatment, preference or 
privilege resulting from: 

a) its participation in any existing 01" future customs union. economic 
union. regional economic integration agreement or similar international 
agreement, or 

b) ar.y international agreement or arrangement relating whclly or 
mainly to taxation. 

ARTICLE -4 

Expropriation 

1. I nvestments by investors of eil'oher Contracting Party in tr.e territory 
of the ot!'1er Contracting Party, shalt nct be expropriated. nationalized or 
subjected to any other measure the effects of which would ce tantamount 
to expr::criatlcr. or nationalization (tlereinarter referred to as 
"exprcpr:aticn"), excact in the )::ublic interest, ur:cer d1..;e process of law, 
en a non disc:"iminatcry basis and agair.st payment cf prcmpt, aCequate 
and effective c::m~ensatiCI1. Sue;' ccm~er.satjcn shai I amcwnt to t~e mar!<et 
value ot tile in'/estment atf~ed immecia!ely befere the ac~uaj me"'''l..ir~ was 
ta'<en or cer...3J'l'1e public kncwledge, w hid:e'/er is the earl ier, it shall i r.c! IJde 
interest from the date of e:cprcpriaticn until the cate ::f payment at the 
current banI< rare cf the Ccn1racting Party in the territory of which the 
investment has been made, and shall be freely trar.srerable in a freely 
convertible c:.Jrrency. 

2. Tne previsions of paragraph 1 of ttl is Artic!e shall also apply wr.ere a 
canuacting Party expropriates the assets of a company which is 
constituted under the laws in ferce in any part of its cwn territcry and 
in which investors of the other Contracting Party own shares . 

ARTICLE 5 

Compensation fer losses 

1. Investors of one COntracting Party whose investments in the territory 
of the other Contracting Party suffer losses owing to war or other armed 
conflict, a state of national emergency, civil disturbance or other similar 
events in the territory of the other Q:lntracting Party shall be accor-ded 
by the latter Contracting ,ParW treatment, as regards restitution, 
indemnifiClticn, ccmcensation or other settlement, no less favou rable ttlan 
that which tt:e latter Contracting Party accords to its own investors or to 
investors of any third State, whichever is more favourable. Resulting' 
payments shall be made without delay and sMail be freely transferable in 
a freely convertible currency. 
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2. Without prejudice to 
Cor1traaing Party who, 
paragraph suffer losses 
resulting from: 

paragraph 1 of this Article, investors of 
in any of the situations referred to in 
in the territory of the other Contracting 

one 
that 

Party 

a) reQuisitioning of their investment or part thereof by the latter's 
forces or authorities, 
or 

b) destruction of their investment or part thereof by the latter's 
forces or authQrities, which was not reQuired by the neceSsity of the 
Situation, 

shall be ac::orded restitution or CXlmpensation which in eitMer case shall be 
prompt. aCeQuate and effective. 

ARTICLE 6 

Repatriaticn of Investment and Returns 

1. Eac~ C:ntractir.g P:lrt'/ sr.ai! guarar:tee, in ('asPect of investments cf 
investcrs of tne ot~e:'" C:ntrac:ir.g Far"ty, the unres~r:cted transfer of the 
investment and its returns. 

The trar.s:er:; sr.all Ce effacted wit~ut delay, in a freely c::nve~il:ile 
c!Jri~r.cy, at the l1".ar~(et rate of excr.an;e a~plicable on tl'1e date of 
transfer. 

SLOch transfers srall be effec::ad atter payment of all re!e'/am taxes. 

2. Such transfers sr.all in~!ud.e in particular, tI':ou;h not exclusi'lely: 

a) capital and aCc::!itlonal arncunt.s tr. maintain 0'" :nl:raas~ the 
investment; 

b) profits, imerest. dividencs and other current lr.ccme; 

c) funds in repayment of loans; 

d) royalties and tees; 

e) prc;ceeds of sale or liquidaticn of the whole or any part of the 
investment; 

f) a:mpensation under Articles 4 and 5. 

3. Notwithstanding paragraphs 1 and 2 of this Article, a Contrac.tir.g Party 
may require reports of transfers of currency or ot lie I" monetary 
instruments atld ensure the satisfaction of judgments in civil, 
administrative and criminal proceedings, through the equitable, non-
discrimrnatory and good faith application of its legislation. 

73 
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ARTICLE 7 

Subrogation 

1. If the investments of an investor of one Contracting Party in the 
terhtory ot the other Q:)ntracting Party are insured against non-commerciaJ 
risks under a legal system of guarantee, any subrogation of the insurer 
into the rights of the said investor pursuant to the terms of such 
insurance sr.all be recognized by the other Contracting Party, without 
prejudice to the rights of the investor under Article 9 of this Agreement. 

2. The insurer si".aJ1 not be entitled to e)(ercise any rights other than the 
rights which the investor would have been entitled to exercise. 

3. Disputes between a Contracting Party and an insurer shall be tried to 
be remedied in accordance with the provisions of Artic!e 9 of this 
Agreement . 

ART1CLE 8 

Set'::leme!'1t of Disputes between the Contracting Parties 

1. Any dispute between the Cor.tr~ing 
interpretation or application of this Agreement 
by negotiations, through di"lomatic channels. 

Parties concerning the 
shall, if possible, be settled 

2. If the dispute cannot thus be settled within six months from the 
beginni ng cf the negotiations, it shall, UIJOM re<:\uest of either Contracting 
Party be sucmitted to an arbitritration tribunal. 

3. The arbitration tribunal shall be ctlnstituted ad hoc as follows: Each 
Contracti ng Party shall appai nt one arbitrator and these two arbitrators 
shail agree upon a national of a third State, with which both Contracting 
Parties mair.tain di"lomatic relations, as chairman. The arbitrators sMail be 
apt:ei nted within three months. the chairman within five months from the 
date on which either COntracting Party has intormed the ather Contracting 
Party that it intends to submit the dispute to an arbitration tribunal. 

4. If within the periods specified in paragraph 3 of this Article the 
necsssary apt:eintments have not been made, either Contracting Party may, 
in the absence of any other agreement, invite the President of the 
I nternatier.al Cour~ cf Justice to make the necessary appointments. If the 
President of the Court is a natienal of either Contracting Party or if he 
is otherwise prevented from· discharging the said function, the Vice
President or if he too is a national of either COntracting Party or is 
otherwise prevented from discharging the said function. the Member of the 
Court ne.xt in seniority, who is not a national of either' Contracting Party, 
shall be invited to make the necessary appointments. 

-
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5. The 3.rtlltration tribunal shall decide on the basis of respect of the law, 
including particularly this Agreement and other relevant agreements 
between the Contracting" Parties, as well as the generally acknowledged 
rules and principals of international law. " 

8. Unless the Contracting Parties decide otherwise, the tribunal shall 
determine its own procedure. 
The tribur.al shall reach its decision by a majority of lIotes. Such decision 
shall be final and binding on the Contracting Parties. 

7. Eac.'" contraC':mg Party shall bear the cost of of the arbitrator appointed 
by itself and of its representation. The cost of the chairman as well as the 
other cc.s~s will be bern in eQual. parts by the C£)ntracting Parties. The 
tribunal may, howeller, in its decIsion direct that a higher proportion of 
c::sts shall be bern by one ot the two COntracting Parties and this award 
shall be binding en beth COntracting Parties . 

ARTiClE 9 

Sett!e!r.ent of Cisputes between an InVestor and a COntracting Party 

1. Disputes 
COntractir.g 
Agreement, 
set'!led by 

between an investOr" or a COntracting Party and tr.e other 
Pa.rty concerning an Obligation of the latter uncer this 

in relation to an investment of the former, shall, if possible, be 
the diSDuting parties in an amicatle way. 

2. If such disputes canr.ct be sertted within six months trom the date 
eitr.er par-:! re~uested amicable settlement, the 1nllestor concerned may 
submit the dispute either to the comDetent a::urts of tM COntracting Party 
in the territory of which the inlles"tment has been made or to international 
arbitration. 

Each Cont:"3Cing Party hereby consents to the submission of such dispute 
to international arbitration. 

3. Where the dispute is referred to international arbitration the investor 
concerned may submit the dispute either to: 

a) ttle I nternational Centre for the Settlement of I nllestment Disputes, 
estaclished under the Convention on the Settlement of I nllestment 
Disputes between States and Nationals 01 Other States, opened tor 
signature at Washington D.C. on 18 ~rch 1965. for arbitration or 
conciliation, or 

b) an ad hCc arbitral tribunal to be established under the arbitration 
rules of the United Nations Commission on International Trade laW 
(U.N.C.I. T.R.A.L.). 
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~. The arbitral tribunal shall decide the dispute in accordance with the 
provisions of thIs Agreement and the applicable rules and prinCiples of 
international law. The awards at arbitration shall be final and binding on 
bOth parties to the dispute. Each Contracting Party shall carry out without 
delay any such award and such award shall be enforced in accordance with 
domestic law. 

5. During ar:itration proceedings or the enforcement of the award, the 
Qlntracting Party involved in the dispute shall not raise the objection that 
the invester of the other Contracting Party has received c:ompensation 
under an insuranca contract in respect of all or part of the damage. 

ARTICLE 10 

Application of other Rules 

If the provISIOns of law of either Contracting Par~y or obligations under 
internatior.al Jaw existing at present or established hereafter between the 
Clntracting Parties in addition to this Agreement, contain a rule. whether 
general or specific, entitling investments by investors of the otr.er 
Clntr.acting Party to a treatment more favourable than is provided fer by 
thi$ Agreement. such rule shall, to the extent that it is more fa\lourable, 
prevail over this Agreement. 

AATIC1.E 11 

Consultations 

Representatives of the Contracting Parties shall, wnenever necessary, hold 
consultations on any matter affecting the implementation of this Agreement. 
These consultations shall be held on the procosal of one of the Clntracting 
Parties at a place and at a time to be agreed upon through diplomatic 

• channels. 

ARTICLE 12 

Application 

This Agreement shall also apply to investments made prior to its entry into 
force by investors of either Contracting Party in the tef'ritory of the other 
Contracting Party, consistent with ·the latter's le;is!atlon. 
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ARTICLE 13 

Entry into Force - Ouration - Termination 

1. This Agreement shall enter into force thirty dayS after the ~te on 
which the Contracting Paries have exchanged written notifications 
informing each other that the proce<:lures reQuired by their respective laws 
to this end have been ccmpleted. It shall remain in force fet" a period of 
fifteen (15) years from that date. 

2. Unless notica of termination has been given by either Contrac:ing Party 
at least cne year before the date of expirl of its validity, this Agreement 
shall thereafter be extended tacitly fer pericds of fifteen (15) years, each 
Ccntrac:ing Parcy reserving' the right to terminate the Agreement upon 
netia! of at least one year befere the date of expiry of its current t:ericd 
of validity . 

3. In resJ;:ect of investments made prior to the ca.te of termination of this 
A~reement. the for~ojng Articles shall c:::ntinue to be effective for a 
fur-her r:eriod of fifteen (15) years from that date. 

).. I ls~ 159~ Cone in du!:liClte at Athens, on pu. ,in 
tMe Greek. UZ.be!< and English languages, all texts being eQuaJly autl'ientic. 

In casa ot divergenC3 the English text snail prevaiL 

FCR THE GOVERNMerT OF 
THE HELLENIC RE?UBllC 

FCR TIlE GOVERNMENT OF 
THE RE?UBLIC OF UZBEKISTAN 
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''''papo i5(lm;po 

To npwtOKoMo - npOKIIKQ nou KOHijJli~oVTOI UTa 
Maiolo TItlV lilopouA~uo~ItlV TaU 6p9pou 11 TIle; Iu~
<j)wllia<; £YKplVOVTOI ~& KOIvi) npcf,1) TItlV QP1l6~wv KOTel 
nq>irTTWOIl unouPVUlv. 

'ApOpe TpirO 

H IOXU<: TaU nopOVTOC:; vci~ou apxi(ci ano U] ~1110-
ol&uari Tau O1l1V EljlrUJcptl5a l1]C; Kujlepl'IioEwe; KOi TI]<; 
IUIJ'l'Wlliac:; nou KUPWII&TCI on6 TIlII n.\JiPWO'llWII npou
no9to&ItlV TaU bp9pou 13 nop. 1 ounj<;. 

rlapgvvtMQjJE: lTJ lIrUJooleUOlllOu nop6vra<; arFJY E.,..,
llepl~Q 1Il<: Kullepvi)oewc; KOI TI)ll £i<ltAeol'l TaU ~ v61lOU 
tDU Kj)QtDUC;. 

Aanvo, 81ovouap!ou 1998 

o /1f'OeM'm: nil AHMOK PA TIM 

KDN[TANnNOIITE~ANonOYAOI 

EOTEPIU.N 

8£04. nAl'KMOI: 

ANAnrr;HI 

BAL IW'IANAPEOY 

EON. OI<:OHl).t6U KAJ OMlJHOMI<gN 

nAN. FWIANTONIOY 

ee~1l'6 irQ! Tt61)1l'6 II MSrOAlI Erppqyi/XJ TOU KpOTOUI; 

Aet)vo, 12 lovouaplou 199B 

o El1I TH:I: 4IKAIIOIYHHl YnOvprOJ: 

EYAr,nANNOnOYAOI: 


