
AGREE!\IENT 

B£TWE£N 

T HE BELGIUM-LUXDIBOURG ECONOMIC U"'·ION. 

on the one hand. 

AND 

MONTENEGRO. 

OQ !he other hAnd. 

ON 

THE RECIPROCALPRO.'\IOTIONAND PROTECfIONOF I .... ·VESTMENTS 



AGRE[!I.IENT 
BETWEEN 

TilE BELC ICM _LUXEMBOURG ECO,,"O:\IIC UNION, 
on the one hnd, 

AN D 
MO:-"TE"' EGRO, 
on the olher hand, 

ON 
T ilE RECiPROCAL I'RO)IOTION AN D PROTECfION OF INVESTMENTS 

T ilE KINGDO,\1 OF BELGIUM, 
T HE WALLOON REGION, 
T HE fLEM ISH REGION, 
and T ilE BRUSSELS-CAPITAL REG ION, 
al ",·., 11 a. 
T HE GRA ND-DucnV OF LUXBIBOURG, 
on Ihe one hand, 

.. , 
MO:STE,,"EGRO, 
on t he other ha nd, 

(hCIT innftcr rcfer«-d to as -the Contracting Pnrtics"j, 

DES IRI,",G to "rcngtrn"n thcir ccooom ic cooperation by crcat ing fa,·o,"rablc .:onditions 
in, ~stmcnlS by i"'c,lors of onc Contracting Pn"y in the l~rritOI}' or the other Conlr:lClin:,: P,'''y, 

tor I 



,\RTlC LE I 

DEFINITIONS 

For tm, purpose of this Agn:<:mcnt. 

I . The tcnn "imcston" shall mean: 

a) the "nationals". ;,e. any natura l p<:rson who. according to the legislation of the Kingdom 
of Belgium. o f the Grand·D""hy of Lu.~cmbourg or o f Montenegro. is ronside ..... ..! as a 
citizen of the Kingdom of Belgium. of the Grand-Duchy of Lu~embourg o r of 
Montenegro resl""'ti,ely: 

b) the "companies", i.e. an) legal person constituted in acCOfdaocc with the legislation of the 
Kingdorn of Belgium, of the Grand·Duchy of Lu~embourg or o f Montenegro and having 
its regi,;!ered "ffice in the territory of the Kingdom of Belgium. ofth. Grnnd.Duchy of 
Lu~embourg 01' of Montenegro re"l""'ti, ely. 

2. The tenn "imestrnenl.'i" shall mean any kind of ""sets and My direct or indirect contributio n in 
cash, in kind or in :;e ..... iCe5. in,'ested or rein"ested in any =tor ofeo:onomic acti\ity. 

The following shall mOre particularly. though not e .• elysi,eIy, be cC»tsidered "" i",estments for 
tlte purpose of tlti. Agn,cment 

a) m,,~able and immo'able propcrt) as well as any other rights in rem, such !Ill mongages. 
liens. pledges. "sufruet and simi lar rights; 

b) . hares, corporate righl.'l and any ocher kind of shan:h<lldings. including minority or 
indi ..... 'Ct one,. in companies \XlIlstituted in the territory o f one Contracting Part)': 

c) bonds. claims to money IUld 10 an) p<:rfonnance hm ing an economic \alue: 

d) cupyrights. industrial propo:ny rights. h.'C hnical proce'SSCs. trade names and goodwill; 

~) conce'S,ion. granted under public la" or under contract, including con<:css ions to nplore. 
dc' clop. e~tl'll\:t or exploit llalUral ccsources. 

Changes in !h~ lega l form in " hic h ~,>\!ts and capit:ll have Ix,," in'cst. . ..! 01' rci n, ~'S!ed ,hall n..:>! 
"tl~"t !h~ i r designation as · · in,~,uncn!s· for Ihe p ~rpo"" of rltis . \'V"""'~nl. 

l I he loron ·''''llIms· ,["II L"~'''' tlLc I'r .. ,.;cc,j, of 111 ",,~,"ncnt lml .h. LI I i"cllJ,k '" l'''rtL~''L", 
11,,,,d, ""I ~~dlhi, d). 1',,01 ih. illl~""I>. ""pital in~rc''''':' . .Ii, i,bub. rQ}.llt'e, ",," ke, 



I. The tenn "territory" shall apply 10: 

a) the t~rritory of Ih~ Kingdom of Belgium and 10 lhe lerrilory of Ihe Grand-Ouchy of 
Luxembourg. as "dlas 10 the m:uitimc areas, i_e. the marine and underwater areas "hieh 
extend beyolld the territorial waters of the K i"gdom of Ddgium u""n "hieh it c.wrciS<.'S. 
in accordance "ilh internalional law, ils .mereign righls and its jurisdiction fw the 
pUrpos<: of exploring. ~.~ploiti ng and preserving natural resool"l:es: 

b) Ihe territory of Montenegro. as well as to the maritime areas. i.e. the marine and 
undc,"nter areas "hidl e.xtend bt:lond the lerritorial "alers of I> lontcnegro u""n "hich it 
c~erci"",. in accordance" ith international law, its sm ereign rights and its jurisdiction for 
the purpose of uploring. exploiting and preserving natuml reSOUl"I:cS. 

5. ne tenns ~em ironmental legislation~ shall mean any legislation of the Contracting Parties, or 
pro>'is;':'n thereof. Ihe pri'nary purpose of which is the prol<:ction of the em ironmenl, or Ihe 
pre,'enlion ofa dlnger to human. animal, or plant life or heallh, through: 

a) Ihe I'«'>'cntion, abatement '" control of the release, diseharge, or em ission of pollutant. or 
<.'nvironmenlal contaminants: 

b) the control of environmentally hazardous or to.xie chemicals. SUbslllncCS, materials and 
"aste .. and the disseminalion of informal ion related thereto; 

c) tlte prol<.>ction or conser. ation of "i Id flora or fauna, including endangered species, th~ir 
habilal, and sP'..:ial1)· prolected natural lIleas in the Contracting Party'. territory. 

6. He lcnns "labour legislation'· shall m~an legislation of lhe Kingdom ofBclgium. oflhe Grand· 
Duchy of Luxembourg or of Montenegro, or provisions lhereof, that ate directly relmed to the 
folio,", ing internationall) recllgniS('l\ labour rj~ts: 

, 

a) the ri~t of association; 

b) the right to o'll'l" ise and bargain collectively; 

c) a prohibition on lhc use of allY fonn offorced or compulsory bbour; 

d) a minimum age for the emplo)ment of children; 

e) acceptable conditions of "ork "ilh respect to minimum "age!;. hours of work, and 
occupational ",fet)· and health. 

,\RTIC U: Z 

PRO,\ IOTlO.'1 O F I:'IoVESTME.'1TS 

each CQntrncting Pari) ,hall promote j"'~51mcnIS in ils t~""ilory by ime,tors of the oth~r 

Commclin!lI)Jrt~ .",.] ,h,,11 "e"~jIl ",ch in>'cslmcnts in accordance "ilh its Icgisbt~m 

In l'''nicuLor. each I \"'lr.1Cti,,~ I'"rty ,1",11 ""Ihv"", Ihe ,""cl",ion .,..<1 the fu llihneut <>f I k<'·''''e 
"""Ir:,eh ""d co""ncn:i,,1. .,dmi"hlrm"c or Icch"i,,,1 '""i"ance ~"'c"'~nl;, co, for ,!, ,h"c 
.eU> 'tic, .orc in c,>I\ne",,,'" '" IIh ""n i,,, C,lm,'lIt.\. 



ARTICLE J 

PROTECTION OF INVESTM E .... 'TS 

l. ,\ 11 imc.tment. made b)' im".tors of O"C Contract ing P3rty shall enjoy a fair and e<J " irabk 
treatment in tn.: terrilOry of the OIher Contracting Party. 

2. bel"pt for mcasur,:s "':q"i ... :d to maintain public urde,. such in."stmcnts shall enjo) cont inuous 
prorection and security. i.c. exclud ing any unjust ified or discrimi natory mea.ure "hi,h could 
hinder. either in law or in practice. the mauagcmelll, maimenance, u:;.e. possessi()ll or liquidation 
thereof. 

ARTI CLE .. 

NATIONAL TREATMENT AND " lOST FAVOURED NATI ON 

I. In all matters relaring 10 Ihe t",atment of i""estments, the in, 'tSIOrs of ea<:h Contracting Pany 
shall enjoy national t",armcnt and most-faH,ured-nation Ireatment in Ihe territory of the othe' 
Contracting Party. 

2. With respect to the opcralion, management. maintenance, use, enjo)ment and sale or olher 
disposal of in"estments. each Conlracting Party shall accord, on ils territory, to in"estors of Ihe 
other Contracting Party, trealment no less fa"ourable than that granted to its Own imeslors 0' to 
in.estors of an) otn.:, State iflhe latter is more f",ourable. 

J. This lreatment shl! not include the prh ileges granled by One Controcting Party to imestors of a 
third State by ,inue of ilil participation or assoc iation in a fn:" trade zone. customs union. 
cOmmOn ma~ct Of any other form of regional ...:onomic OI'g3nisation. 

4. The pr.,..isions of this article do nOl apply to tU matters. 

, 

ARTIC LE 5 

ENVIRQNMEi"o' 

Re.:ognising the right of each Contracting Party 10 "stablish its o"n le'ds of domestic 
em ironmental prolc .... tion and ~m iron mental de"elopmcnt policies and priorities. and to adopt 
Of modio/ accordingly its emironmental legislation. each Contrnc~ ing I'nrt) shall stn,e to 
ensu"" th:'t its kgisl~tion pro,ide for high k.ds of cn,'ironmentnl proIc .... tion and sh311 str;.e 10 II 
cominue to imp'\}\c thi. legislation. 

n,e Commel ing l',n;c"5 reOO)pli", tha t it i, inappmpriatc to c""om"g~ i",",tonelll i>y rda~ing 
"""'c,tic cn.ifl""ne"t]1 kgi.lati"n. k~()(d,ngl). ,,:od, C""l ... ~.;:ting Pany ,hall ,,,i,e 10 "'''"'e 
,10", it d,)<:,; ""I """ c ," ",Iocm is" Jc",:" ,t~ fmm, Hr ",l",,;r 10 ""I' C 'If "Iilem i,c Jcm~at" tt"",. 
·.,eh k~i,L ni"" ,0; "" c ' \C""r,,~e ' t,"nl I'lf the ",t"bli,hmc"'. maimc"a,,<:c ,,,. C~I~"h,,'n ,,' ih 
'e-mt"') "r,n ;mc'tOHcm 



J, The Comrncting Plr1ie~ n:afljrm their commillnents uMer the intcmutional ~n'ironm~M{al 
"greements. "'hieh the)' ha,e accepted. Th .. .,. shall stri,e to ensure that such commitments are 
fully n:<:ogni:><-d and implement .. -d b) their domestic Icgislation. 

4. The Contrncting Par1ies rceogniSC' that co-operation octw"",n them pro,- id~ enhanced 
"l'pommitics to impro," en.ironmental prol .. ..::tion standards. Upon request b)" either 
Contracting Pany. the otl>l.:r Contracting Puny shall accept to rn,ld expen consultations on any 
n,atter falling under the purpose of this ,\ nic Ie. 

,\RTICL[ 6 

L.\80UR 

I. Recognising the right of each Contracting Pany to establish its o" n domestic bOOur standard .. 
and 10 adop1 or modifY ru:e<:>«Iingly its labour legislatiQn. each Contracting Party shall stri,c to 
ensure 1ha1 its legislation pro~idc for labour standards cons i,tent "i1h the i"'crnationally 
recognis.:d labour rights set fonh in parngraph 6 of Anicle I and ,hall 'Iri\'e 10 impro\c 1hose 
standard. in 1hat light. 

2. The Contmcting Panies ~ognise that it is inappropriate to e""oumge in"e,tmen! by relaxing 
domestic labour legislation. Accordingly, each Contracting Party shall strive to ensure that it 
does no{ wai,e or othel""ise derogate from. or ofTer to ,,-ai,·o or orM""ise derogate from. such 
legislatiOfl as an encouragement for the establishment, maintenance Of e~P'lnsion in ils tenitory 
of an in\estment. 

J. The Contracting Panics reaffirm t~eir Qbl igalions as membo:rs of t~e InternatiOllal Labour 
Organisation and their ~ommitmcnts undcr the International Labour Otg.onisation Declaration 
On Fundamental Principles and Rights at Work and its Follow-up. The Contra<.:ting Panics shall 
strive to ensure that such labour principles and the internationally rccQgnised labour rights set 
for1h in parngraph 6 of Anicle I a~ r<"Cogn ised and protected by domestic legislation, 

4. The COOltracting Pani~s n:<:ogni,;e thm co--operation bo:t"'een t~.m pro, ides enhanced 
opponunities to imprme labour standard" Upon "'quest by either Controct in g Pany, the oth~r 
COfltracting Party shal! accept to oold e.~pen consultations On any ma1t~r falling undcr tl>l.: 
purpose of thi, Article. 

ARTICLE 1 

OEPRIVATION ,\ ;\'O LI .\lITATION OF OWN[RSHIP 

I. Each Contrncting Parly "ndertakes nOl to adopt any mCa.un: of e~propri:nion or nationaJisalion 
or any other measure ha. ing the clfcet of directly or indin...::tfy di'po's.:.,ing th" in\cstors of the 
other Contracting P~rly of their in,"c,tm,nls in it' territory. 

, If rc"'<ln~ "I p"hlic I""lx"c. ,,",curit} "r ""tiona l "Herc,t n.~l ui ", " Jo""!" t,,,n rm", tile 
pro ' i "on; uf p"ra~,"pil I. the F1 1l"" in~ e""Jiti,,,,, 'hJ II he """' pl i,'{) "'th: 



b) Ihe measures shall be neither discrim illatory. nor contrary to any sp"cific comm it mcms: 

c) th~ mcasu",s shall be accompanied b) pro'isions for Ihe payment of an ad<."quate and 
~tT ... ti,e coml"'nsation. 

3. SlICh compenS<ltion shall amount to the actual ,alue of the in,'cstment, 0" thc day bef~ the 
measu .... ' " ere taken or became publ ic. 

Such compenS<ltion shall be paid in any con,'crt ible currency, It shall be paid "ithout undue 
delay and shall be fredy lransferable. It shall bear interest at the nonnal commereial rate from 
the dalc ofthe dctcnnination of its amount unlilthe dale of il' payment. 

4. In, cst"", o f one Cootracting Party ",1Iosc in,'eslmenls suITer loss.."S 0" ing to ",ar or other armed 
conllict. ",,'olutioo. a stalc of national emergency or .... , '011 in the terri to!,) of thc other 
Contracting Party shall be granted by the lane r Contracting Party a t",atm ent. as regards 
reseilUtion. indemnit1cation. compenS<ltion or other ",nlemcnl, at Icast "'1113110 that "hich Ihe 
laner Contracting Party grants to the in,'Cst"'" of the mose fswum! nation. 

ARTIC LES 

I. Without prejudice 10 thc measures ooopted or to be adopted by the European Union. each 
Cuntl':lCting Party shall grant to in,'cstors of the OIher Contracting Party the fll'" transfer of all 
pa}ments "'Iating to) an in,'cstmem. including m~ particularly: 

a) amounts neccssary for eslablishing. maintaining or c"I'anding thc imestment: 

b) amounts ne<;cssary for payments under a conlracl. incl uding amounts necessary for 
repa)menl of loans. royalties and other payments ",.ulting from licences. fran<:hiscs. 
concessions and other similar righls. as ",dl as salaries of expatriate I"'lSOflncr; 

~) proc~eds from investments; 

d) proceed. from the total or partia l liquid.tion of imestmenl$. including capilal gain. or 
in~n:ll5CS in the in, ested capital; 

~) coml"'nsmion paid pursuant 10 Anicle 7. 

2, Th~ nationals of ~ach Contracting Party" ho ha, e been authorised 10 "or\.; in the territo<}' of the 
other Contracting Party in connc'Ction "ith an in.-cstment shall alS() be permined 10 transter an 
appropriate punion of their eamings to thdr cOImt!')' of origin , 

J, fr,,,,s 'c,, ,hall be mode in a f",dy cQn'e rti b l~ currenc), 3t the rate appl i,ablc <0" Ih ~ day 
lrao,t<:";tre "" uk to 'f"l1tr:lnS""fions in the ,u rre",)' u,,, . ...t 

I. hell C""trnctin:! 1'.1ny ;h,, 11 i, _ ,~ thc ""thnri.,"ti, .," ",<!u ireJ h' C'"'''''' th,,! thc tr"n',t~r; ,,,, n he 
,",,,Ie,, i,h. '''1 ,,,,d,,c deb~. "ith "e> <otJ '~r "'J>C",,",S th~n the ">,,,,1 b;mk,n;,; "",IS 



ARTICLE 9 

SUDROG,\T10N 

1. If one Contmcting Party or ~ny public in.ltitution of this Party p.l)$ compensation to its OW" 
inH'Stors pursuant to a guarnmce pro~iding cover:lge for an in,escment. the other Contracting 
Party shall recognise Ihat the former Contracting Party Or the public institution concern~d is 
subrogated into Ihe righls of Ihe im"slOrs. 

2. A. far a. lhe tr:rnsferred rights are concerned. the other Contracting Party Sha ll be cntitlc'<l to 
invoke against the insurer "ho is subrogaled inlO Ihe rights Qf the indemnified in\cstors Ihc 
obligations of the latle, under law Qr CQntract. 

ARTICLE 10 

APPLICABLE Rt:G Vl.A.T10NS 

If an issue relating to in'cstments is co.-em.! both by thi s ' \gJttment and by thc nationallegislalion of 
One Cootract;ng Party Or by inlOmational con'cntion .. existing or to be subscribed tu by the Parties in 
the future. the in'estors of Ihe olhcr Contracting Party shall be emitted 10 a,·aillhemsdve, of Ihe 
pro, isions that are the most fa'·oorable to them. 

ARTICLE 11 

SPECIFIC AGREEMENTS 

I. tHestments ,"3de pursLWlI to a specific ag ... ..,ment concluded ".,mcen one Comracting Party 
and im",1Ofll uf the other Party shall be cO"cred by the provisions of this Ag ... -..:mcnt and by 
Iho,"" of the speci fie 3gJttment. 

2. Each CQf1lracling Party undertakes to ensure at all times that the commitmcnts il has ent" ... '<1 
into , is""'·, is in, cston of the oI h.:r Contracling Pafl}' shall be obse"ed. 

ARTICLE 12 

SETILDIENT OF INV ESHIL'iT DIS PUT ES 

1_ :\n) ilt\'C,III1cnl dispul( bct" c~n an ;It\~stor of one Cootr<!l.: ting P~n)" and the otl>...,. Contrac ting 
P.,rt} , II~ II he nutifi.'d in "riti ng b)' thc fi rst part} to tJ ke ac tion, l11c n{)fitkat ion , h:o ll be 
.><:':Olnf"lIlieJ b) a ,uflkicnt l> dctaik'd mcmor;mJum 

,\, r", ,to, i",,,iblc. Ihe ['c,n,,_, .h,,11 "",len""" to ;d lic tile di"pltt,· 11""OIu[, nc~"ti:Oliot"_ if 
",""c""r> j,~ ;"c~i,,<: "'I"'n "khi~~ Ii'"", a Ihird !,.'In}. ,,' b} '"",1<,1Ii.,\i",, ~"l".:~n the 
(, o>ntt:",[;.", !'an,,", Inr""',h ,hpl. ,,,,,,t,,, dunn.:!_ 



2. In the ab!lern:c of an ami£able seUlcmenl by d in.":1 agre~.'mcnl belll • ..:n Ih~ partin 10 the dispute 
or b) conciliation through diplomatic channds II ithin six mQllIhs from the nOlificalion. tile 
dispute shall be submitted. at th~ option of thc in' estor. either 10 the competent jurisdiction of 
Ihe Slate "here Ihe inve'lment "as made, or to inlemational arbitration. 

To this end, each Contracting Party agn.-.:s in ad"ance and irre,ocably to the scttlemem of any 
dispute by Ihis t)pe of arbitration. Such consent implies thai boolh Panics ",ive Ihe righl 10 
demand that all domestic adminiS!rali,e or judiciary ",mc'«ies be e~hausted. 

) , In case of in'emational arbitration. the dispute shall be submitted for settlemenl by urbilralion to 
ooe of thc hereinafter mcnlionc'« organiSllljons. al Ihe oplioo oflhe in\Cstor: 

:tIl ad hoc a,bitral tribunal scI lip accord ing to the arbitration n,les laid do"n by the 
United Nations Commission on IntematiOfl3.I Trade Law (U.N.C.I.T.R.A.L); 

the Imernational Centre for the Sc"ltlemcnt of In>"stmem Disputes (I ,CS.I.D.). !let up by 
the Con\ention on the Settlement of In>'eSl"",nt Dispute. I>c'l\,ecn State. and Nationals of 
OIlier Stales. opened for signature at Washington on March 18, 1965. "hen eoch Slate 
party to Ihis Agrttment has hecome a party 10 the said Con>cnlion, As long as th i. 
""Iui,cmcnl is nol mel. cad Coolracling Party agrees Ih.111le dispute shall be subminc"<l 
to arbitration pursuanllo Ihe Rules of the Addilional Fat ilily of the r.CS.I.D.: 

the Arbilral Coun of the Intemalional Chamber ofComm~rce in Paris; 

Ihe Arbitralion Instilllte of the Chamber ofCommcrce in Stockholm. 

If the arbilrat;on procedure has been imreduced upon the iniliative of a Conlra<.:ling Party. Ihis 
Pany shall roquc"" the i",ester in\'Ol,cd in "'riting to designate the arbitralion organisalion 10 
which the dispUTe shall be referred , 

4 . At any stage of the arbitration proceedings or of the execution of an arbitral a"Md. none of the 
Contracting Panies in\'Ol .. ed in a dispute shall be entitled to raise as an obj<":liOll Ihe facl Ihal 
the inve>tor ,,00 is the opposing party in the dispute has recei,'ed compensalion tolally Or partly 
co'cring his losSC$ pursuant to an insurance policy er to the guarantee pro, ided for in Anicle 9 
o f Ihis Agreement. 

5. The arbilral awards shall be flnal and binding on Ihe PlInks to Ihe di,pulc. Ea<:h Contracting 
Party undertakes to e~ecule the a"aros in accordance" ilh ils national kgislalion. 

, 

ARTICLE 13 

DlSPliTES BETWEEN THE CONTlUCJING PARTIES 
RELATING TO THE IZ"TERPRETATION OR ,\ PPLfCATION OF THIS AG REE.\ IE.'!T 

. \Ill' dispUTe rebt;ng to the intcrp"'tation or application o f thi. '\ ~r,,,,mc ,, t shall Ill: settled as r'If 
", po:;:;'ble Ihrou~h dipl","nli.: "I",,,,,d,. 

III ' he "n,ellee of J "'lIlcIIICI1I ,hn>,,~h d i pln",,,ti~ . han ll e I,. the ,Ii'pute ,ita ll be " ,h",jIl L~1 t() 

Joint Co"'''' ,,,,nn c,~"i't"'~ nf "'prc"'''tah,c' nf Ih~ II'" PJnic>: 11m ",'""ni"i"" .,hctll co'" ene 
,';Ih""t undue <ldJ) at Ih" n.'l"e,t "r 'h~ fir-;[ p"ny 10 la~~ .,",i"" 



J. If the joint commission cannot 5<.'111" th~ dispu!I:. th~ lauer shall be ,ubmiued, at the n.'qucst of 
cilher Comractin!; Pnrty. to ~n arbitrat ion c"",t ><:t up as follows for each indi' idual ea:le: 

Each Contra,t ing Part) shall appoim on~ arbilralor "ilhin a period ofmo monlhs from Ihe date 
on "hieh either Contrncting Party has informed th. other P:Irt)" of its intention to submit thc 
dispule to arbilrmiOl1 . Within a period of IWO months follo"ing Iheir appointment. these 1\\0 

arbitralors shall appoint by mutual agreement a nationa l of a third State as chainnan of the 
arbitration coort. 

If these lime limits ha,. not been complied "ith. eilher Contrncting Party shall request the 
P""si<knl ofthe Intemalional Court o f Just;ce to make Ihe necessary appointment(s). 

If Ihe President of the International Court of Justice is a natiooal of either Contracting Party or 
of a Slate " ith "hich Ofle of Ihe Contracting I'ani"" has nO diplomatic ..... Iations or if, for any 
Olher reason. he cannot exercise Ihis funclion, the Vice-President of the inlemalional Court of 
Justice shall be requested to make Ihe appoi"tment(s). 

-I. The court Ihus eonstitutc-d shall dete""ill. its own rules of procedure. 115 decisions shall be 
taken by a majority of ille ,otes; they shall be final and binding On Ihe Contracting Panies . 

5. Each Contracting Party shall bear the costs resulling from Ihe appointment of its arbitralor. The 
expenses in eonne<:lion " ith the appointmenl of the third arbitrator and th~ admin iSlmt;, ·" costs 
of the co;>urt shall be borne equally by lhe Conlracl ing Partie •. 

ARTICLE I~ 

PREVIOUS INVESTMENTS 

Th is ASre<:mcnt shall also apply 10;> i",cstm~nts made b.:fore ils entry into force by in .. estors of OI1e 
Cuntracting party in Ihc Ic ...... itory of Ihe (>ther Comracting P:Irt)" in ""cordance wilh Ihc laller. laws 
and "'gulutions. 

ARTIC LE IS 

ENTRY I;'OTO FORCE AND D URATlO~ 

I. This I\gn."mcnt shall enler into fOfC<: One monlh after Ihe dale of exch~nge of the instruments of 
ralificalion b~· Ihc Conlr.><:ling Partics. The Agrc'Cmcnl shall remain in fOl"\:c for a period of len 
) ~"rs. 

Cnk;s Ik'lk~ of Ic""inJt"", i, ";'en h) dIner (""I",,,I;"g I'nrty "t k~>1 si.x Inonrh. beton; Ihc 
~~pi'J "I" Its po;:ri"d "f,,,!oJ'I). Ihi, \;,;n;ement ,hall ~ lacit!) c""cn,lcd each lillie r',r.! furth" 
pcri(>d "f ten jeaN. ;1 hc;n'~ lInJeNood thaI ca~h (onl,.,,~ti"~ P1I"Iy I,,,,,r .. , [he ,i ·:ht [0 
k""in.lI< Ilk." ,\·,n.'C!ncnl OJ [""ilkll;"" ·,,;'~n ,t I~'''I ,i~ "",nIh, ''''I,''C [he .1 .• le "I" "'pi') .,1 
Ihe ctlfn;"II",rioJ "I' •. ,liJil) 



I 

• 

2. tnHstrmnts made prior 10 the dale of tmnination of this Agreement shall ~ ~,wrd by Ihis 
Ag=rnenl for • ~riod of len yeatS from 1M date of termination . 

IN WITNt:SS w li EREor . the undersigned n:prescntal i ~cs. duly au thorised thereto by their 
~lpKl i, c Governmen ts. ha"" s igned th is AgrN'rnenl. 

DONE " POOJOrica. on 16 February 20 10. in tWO original copies, each in the Freno:h, Dutch, 
\IOfI~pin and Enil islllanlua~. a ll le.\ts Mina: equally w ilielu ie. The 1e.~1 in the Engl ish language 
shall prt'vlil in case ofdilfemlCe of intctprHallon, 

FOR THE BELGlU i\I - LUXI~180URG 

[CONO~IIC UNION! 

For the Ki n,dom 
of ~Igi ll"' : 

For tilt W.UOOII !«clo .. : 
For the r 'em;,11 Rt'gion : 
Fo r the Bnu5eI .. CMplt~ 1 

Rq:ion: 

/ 
' \n Ll:TER,\lE 
Pri me Mlll isler 

FOR MONTENEC RO: 

Milo DJUKA NOVIC 
Prime Mln lsttr 

\ 


