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EiQ moTwaw twv QUTESW, AL UROYPAPEVTES, BeovTme ZE TIECIMTWAOT EpUNVEUTKGY Siapopawv. uReployel Ta
efouciodemnuévol and Tg GuTIOTOIXER KuBepviigelg  ayvAiké keipzvo.
TOUG, UMEYRQav TNV Napcuca Zupguvid.
A THN KYBEPNHEIN FlA THN KYBEPNHIH
‘Evwve aig Sinhody, omy Adnva, mv 23n Maicy 1597, THZ EAAHNIKHEI THI POYMANIAT
Iy 2AANVIKD, ROUUAVIKN KAl GyyAKR YAWCTOQ KAl OAQ OAHMOKPATIAT
Ta keipeva eival efigou auBsuTika.

(uraypagn) {furoypapn J‘

AGREEMENT

BETWEEN THE GOVERNMENT OF THE HELLEMNIC REPUBLIC
AND THE GOVERNMENT OF ROMANIA
ON THE PROMOTICN AND RECIPROCAL PROTECTION OF INVESTMENTS

Tne Gevernmert of the Heflenic Reputiic and the Government of Rcmania.

~

~ereinaiter referred o as the "Centracting Parties®,

CEZIRING g intansify their sconcmic coogeration o the mutual senefit of both courtries on
a leng term casis,

HAYVING 3s their objective [0 create favcurable corditicns for investments By invasicrs of
gther Contracing Farty in the ternitery of the cther Contracting Rarty,

RETCGNIZING that the gromcticn and protecticn of investiments, on the hasis of this
Agreement, wiill stimulzte the initiative in this fieid,

HAVE AGREED AS FOLLOWS:
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ARTICLE 1

Definitions

For the purpeses of this Agreement:
1. "nvestment* means avery kind of asset and in particutar, though net exclusively, includes:

a) mevakle and immcvatle preperty and any ather rights in rem, such as ususituctus,
merigages, liens or piedges;

) sharas in and stock and debentures of a company and any Giher fgrm ct
participation in a comgany;

¢} long term icans (related to invesiments} and claims tc mcney cr (G ary
perfcrmance under CoNUact having a fianancal vatue:

¢) intellectual preperty fAgnts,

e) tusiness concassicns conterred Ry iaw ar yrder Coniract. inclucing Soneassiens
to search ‘cr, cuitivate, extract or expicit natural ressQurces’

s *Returns” means the amcunts yielced by an invesiment and in particular. theugh nct
exclusively, inciudes grefit, interest. cacital gains, dividencs. rovatties and fees. '

1. “Invester shall comerise. in resgec: of either Cantracting Fary, naticnals ard legal zersens
qr other legal entities, censitutea or ctherwise duly organised in acsordance with the aws
of *hat Cantracting Party ane hawing ‘heir effective ecancmic activities 'n the territcry <f that
same Contracting Party.

4. "Naticnal® means:

a) in respect of the Hellenic Republic, any natural gerscn having cr acguring Creek
nationality in accardance with the Greek Naticnality Cade.

b) In respect of Rcmama, any natural perscn having Acmanian citizensnic in
accordance with Aemanian laws and regulatiors.

5. *Territary” means in respect cf either Centracting Party, the lerritcry under the scveraignty
of the Hellenic Regubiic or ¢f Femania respectively, including the territcrial sea. as wwell as
maritime areas over which the respective State axercises, in ¢ ntorfity with international 'aw,
savereign rights or juriscicticn.

——
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ARTICLE 2

Promatian and Protection of investmenis

1. Each Conractng Farty prometes in its terrary investments by investars of the other
Cantragting Party and admits such invesiments in acserdance with its legisiaticn.

2. Investments by investors of a Contracting Farty shall, at zil imes, be accorded fair and
equitakle reatment and shall enjoy fulil protection and security in the territory of the ather
Centracting Party. £ach Centracting Party shail ensure that the management, maintainange,
use, enjcyment gr disgosal, in its lermtory, of investments by investors of the cther
Contracting Party, is nct in any way impaired by unjustifiable cr discriminatcry measures. «

3. Invesicrs of either Centracting Party shall te permitted o 2ngage top managenal anc
recnnical perscnned (the level of chigf of sectars inciuded), of their cheics, naticrals 7 aitrer
Cantraciirg 22y, tc the 2xiant cemitted by the legislaticn in 'erea in the nest State. Sunjec:
'c ke 'aws rejating !0 the entry and scicumn cf aliens. this aforemanticned perscnnel snad ze
cermitfied '¢ anter 2nd ¢ remain in the lermary cf the sther Contracting Party ‘cr he sursese
ct estaciismirg and acmirusienng e invesiment.

4. A zcsaitle thange in the form in which the invesiments have been made Zces ~c: affect
their characler 2s invesiments, proviced that such 2 change dees net zontradict the laws ang
reguiations of the relevant Contracting Pary.

3. Hemrrs rom the invasiments anc. in dases of reinvastiment. the income ensuing rersirom,
ericy ne szrme protecicn as the initial investments.

8. Zzch Cerractng Farty shall ctsarve any cther colicaticn it may have enterad inie with
ragard 1Q invesimenis ¢f avesicrs of the cther Centacting Pary.
7T =

7. Zach Ceniragting 237y shall make pukiic all legisiatcr ana reguiatens that cerain 1o or
affect invesiments in s {erritery Ty investors of tne sther Contracting Party.

ARTICLE 3

Mcst Favaoured Maticn and Naticnal Treatment Provisions

1. Each Caoriracling Pary shall zceard teo investments, made in its territory Dy investcrs of the
ctner Cartracting Party, traatmert nct less faveurzoie than that which it accards to
irvestiments of i1s cwn invesicrs cr ic ‘nvestmenis <f investers of ary third State, whichaver
IS meora favauracle,
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2. Each Centracting Party shali accard ta invesicrs af the gther Cantracting Party, as regards
their activity in connecticn with investments in its territery, treatment not less favouratle than
that which it accords to its own invesicrs or ic invesicrs of any third State, whichever is mare
favouratle.

3. The grevisicns af garagraphs 1 ana 2 of this Anicle siall fet be cansiruec sc as to celige
gne Contracting Party lo extenc o ihe investcrs of the ather Cantraciing Pary the Seneiit ot
any treatmenrt, graferencs or privilege resulting from:

a) its participation in any existing or future customs unicn, ecenamic unicn, regienal
econemic integraticn agresment or simiar intermaticrnal agreement, cr

. i

b) ary internaticnal agreement or arrangement relating wincily or mainly o taxaticn.

ARTICLE 4

Expropriation

1. Investrments oy investers cf aither Cantracting ®any inthe terntery cf the cther Contracting
Party. shall nct Te exgropnatec. naticnalised or sutiected ' any cther measurs the 2ffecs
af which weulc ze tartameunt ‘o expreoraticn or aaticnalisaticn (herginafter relarras 0 as
“axpregriaticn”), excegt under the ‘cilcwing cenciticns:

a) the measures are ‘aken n the gublic interast and under Jue zrocass of law
k) the measures are ¢lear and ¢n a ncn dscrimnatcry basis:

c) the measures are tzxen against gaymert of prompt adequats and a2fiecive
cocmpensaticn. Such ccmgeensaticn sl amount to the market value < the
investment affected immeciately tefcra the measures raffarad C abcve n this
paragrach were laken Cr cecame putlic <rowiecge, whichever s e 2arier, 1 shai
inciucde intarest trem he date of axpregraton unul the date of gayment at 2 ~crmal
gomimercial rate anc shall ce freely fransizraciz. withcout Selay, in a freely corveritle
currency. Tne amgount of 're comeensaticn srall & sutiect 1o review Iy due 2rocess
of iaw, within the framewcrk o the ‘egisizten of the Centracling Party. in the 2rmicry
ot ‘which the invesiment #as Zeen mace.

2. The provisicns of paragragh 1 cf this 2micle shall alss apely wners 3 Cortracing =ary
exprogriates the assets of a company vrmigh is senstiulec under the izws infcrce in z2ry Zan
of its cwn territcry and in which invesicrs of the cther Zentracting Farty gwn sharas

L3
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ARTICLE S
Caompensation for Losses

i. Investars of one Cantracting Party whose investments in the territory of the other
Cantacting Party suffer losses owing to war or other armed conflict, a state of naticnal
emergency, civil disturbance gr cther similar events in the termtery of the other Contracting
Party shail be accarded By the latter Contracting Party reatment, as regards restitution,
incemnificaticn, compensaticn ar other settlement, nc less favouracie than that whici the
latter Contracting Party accords {0 its awn investors or to investars of ary third State,
whichever is mare favouratle. Resulting payments shail be made withcut delay and shall he
freely ransierable in a freely convertitle currency.

LY

2. Withcut prejudice te garagrapn 1 of this Amicle. investars of one Ccontracting Farty whé.
in any of the situaticns referred ta in that Faragrapn suffer Icsses in the territary of ihe cther
Centracting Party resulting froem:

a) requisiticning of their investment or part therect Dy ihe latter’s forces or authcrities,
ar

S) ceswucton of their investment cr part therect Sy the latter's forces or authcrities.
WICh was nct required By the necessity of the situation.

shall -e acsorded restituticn ¢r campensaticn which in aither casa shall se zromgt, acecuate
anc effective,

AATICLE §
Repatriation of Investment ang Returns
1. Sach Centracting Party shall quarantee, in resgett of investments of irvesiars 21w nthes
contraciing ~arly, the urrestricted transfer of *he investment and its returns.
Tne transiers shall te eflected withcut celay, in 5 i ceiy egnvertibie surrency, al the rate of
axcnarge apclicable cn the date of transfer. after fulfilment of all financial ctlicaticns

certaining 'o ‘he investment, in aczordance with the arccaduras laid down in e laws and
regulaticns inigree I the Contracting Party in the taniery of which the investmert has Leen

made.

2. Such transferg shall incluce in carticular, theugh net exclusively:
a) cagital end additicnal ameunts 1o maintain or increase the investment:
b) profits, interest, dividends and other currert income:

¢) funds in regayment of loans;
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d) rayalties ard fees;
e} proceeds of sale or liguicaticn of the wheie or any pan of the nvestment:

f} a porticn cf the salaries, wages cr other earnings, provided for by the relevant
legislauan af 2ach Cantracting Party, recaived in its terntery Sy nationals of the ather
Cantracting Party, connected with investments ccvered by this Agreement;

g) campensation under Articles 4 and 5.

ARTICLE 7
Subrqgaticn :

if eitier Contracting Party ar its designated agency makes a tayment IC cne of its ‘nvesic
under ary financial guarantee against nen-cemmercial nisks it nas granted in regars of an
investment in the termtery cf the cther Cenfracting Party, the latter snall racagnise. Jy vinue
of supregaticn, the assignment of any nght cr Caim of that invesicr tc the first Sertracting
Sary ar its Jesignated agency, withcut orejucics ¢ ine nights 2! the ‘nvestcr under 2ricle 3
“of Tha Agreement.

\
.

ARTICLE 8
e Setdement of Disputes between the Contracting Parties .

“T. Any dispute between the Contracting Parties concerming the interzralaticn or acclicaten
cf this Agreemert shail, it pcssitle, te setled by megciatcns, hircugh dicicmatic snanréls.
2. It the disgute carnot thus be semfed within six months from e teginming ¢t the
negetiatiors, it shail, ucen request atf sither Contracting Party De submitted tc an arointranen
tneunal.

1. The arhitraticn trbunal shall Se censtituted ad nec as follows: Sach Centracting Farty snall
agpeint cne argirater and these hwo aroitrators shail agres upcen a naticnal of a s Siate
as chairman. The artitratars shall te spccinted within thrae menths, the Shawrman wittin fve
menths from the date on which either Contracting Party has informed he ather Cortracing
Party that it intends to sucmit the disgute to an arcitration tncunal.

4. if within the pericds specified in paragraph 3 of this Article the necassary apcciniments
nave not Deen macde, either Ccntracting Party may, in the akbsencs of 2ny Cther agresment,
invita the Presicent of the Internatianal Court of Justice 1o make the necassary apeciriments.
If the Fresident of the Court is a naticnal of either Cantracting Parly or if he 5 ctherwise
greventad from cischarging the sald funclion, the Yice-Presicent cr if re '¢o 8 4 naticnal ¢f
sitrer Cantracing Party or is otherwise prevented from discharging the said functcn. the
Memter ot the Court nev’ =~ senicrty, who is nct a naticnai of ather Cantracting Farry. snall
he invited to make the ~= :5.2r; dgcointments.
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4. The artitral migunal shail decide the disoute in aczardance with the provisicns of this
Agreement ard the apglicacle rules and zrinciples of international law. The awards of
artitraticn shall e final and binding cn acth parties tc the dispute. Each Cantraciing Farty
shall carry out withcut delay any such award and such gward snall ze enfarced in accordance
with domestc iaw.

5. Ouring artitration groceedings ¢r the enforcement cf the award, the Cantracting Party
invalved in ihe cispute shail not raise the cojection that the investor af the other Cantracting
Party has received compensation uncer an insurancs contract in resgect of ail or part of the
damage.

ARTICLE 10

Appiication of other Hules

it the grovisicrns of law of either Cantracting Party or coligaticns uncer inernarcnal law
exisung at gresant or 2statlisned hereafter berwveen the Contracung Farties in adaiticn o this
Agreement, ¢sntain a regulaticn, whether general 3r specfic, entilling investments by
investcrs of the gther Ceontracling Farty ‘o a treatmert mcre ‘avcurable tnan is proviced ‘or
by this Agreement, such regutaticn shall, to the extent that tis mcre faveuratie, oravall over
this Agreement.

ARTICLE 11

Consultations

Regresentatives of the Centracting Parties shail. whenaver necassary. hald cansultaticrns 2n
any matter zifecting he ‘melementaticn of this Agreement. Tnese ccnsultaticns shail ce relc
an the pregesal of one of the Contracting Farties at a ciace and at 3 time [0 9e agraec ugen
thrcugh ciglematic channels.

ARTICLE 12

Applicaticn

-+, This Agrzement shall also apply to invesiments mace pricr to its entry inta force by
investers of aither Contracting Party in the territery of the cther Contracing Party, cansistent
with the latter’s legisiation.

2. However, this Agreement shall not 2pply to disgutes already pending an the basis of the
Agreernent Letween the Government of the Heilenic Aepublic and the Government of
Romaria for the Promaticn and Reciprocal Protecticn =t Investrments. dane in Athens, on
Septerner 1€, 1891, which shall be settled aczording g the grevisiens Qf that Agreement.
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5. Tne arbitration tribunal shall decide on the basis of respect of the law, including particularty
this Agreement and other relevant agreements between the Contracting Parties, as well as
the generally acknowledged rules and principies of international law.

8. Uniess the Contracting Parties decide otherwise, the tribunal shall determine its awn
procecurs,

7. The wibunal shall reach its decisicn By 3 majority of votes. Such decision shall be final and
pinding on the Contraciing Parties.

8. Each Confracting Party shall ear thewcast of of the arbitratcr acceinted dy itself and af ifs
reprasentatcn. The cost of Ne chairman as well as the ather costs will te term in equal carts
oy the Centracting Parties. The fibunal may, however, in its decision cirect that a higher
crcoerticn of casts shail ce bem Dy ane of the 'wa Contracting Parties and this award shall
ke Binding cn peth Cenracting Partes.

ARTICLE §

Settlement of Disputes between an Investor and a Contracting Party

1. Cisputes tetween an invester of 3 Cantracing Farty and the cther Contracting Party
cercaming an atligaticn of the lattar under this Agreement. in relaticn to an investment of
e former, snail, i pCssitle, Te sefled oy ‘he discuting 2arties ‘n ar amicakie 'Way.

2. If such disgutes cannct ce setllec within six menths rom ‘he cata sither party recquesiac
amicacle settemert, the investcr conecamed may sutmit the disgute arther o the competent
courts of the Cantracting Party in the lerritory of winich the invesiment has heen mace ar o
internaticnal arcitraticn.

Tach Contracting Party hersty cansents to the submission of suen dispute to imarraticnal
artitraticn.

3. 'Whera the disgute is referrad tQ imtarnational artitraticn the investor concarned Mmay submit
the dispute aither 10:

a) the Internaticnal Centre for the Settlemert of Invesiment Disoutes, established
undcer the Conventicn on the Settlement of investment Cisgutes betwesn States and
Naticnais cf Otrer States, cpened for signature at Washingten D.C. on 18 March
1SEZ, fer arbitraticn gr conailiaticn, or

b) zn ad hce artitrai iricunal i be estatlished under the arbitraticn rules of the United
Nations Cemmissicn an international Trade Law (U N CLT.R.A.L).

e
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ARTICLE 13

Entry into Force - Duration - Termination

1. This Agreement shail enter into force thirty days after the date on which the Cartracting
Paries have exchanged written natifications informing 2ach other that the precacures required
by their resgective laws ‘¢ this end have been campletad. It shall remain in ferca for a pened
of tery years frcm that date.

2. Without orejudica to the provisicns of paragraph 2 of Article 12 of this Agreement. rem the
date of its antry into force, this Agreement shall regiace the Agreement Cervesn the
Government ot the Heilenic feputiic and the Govermmaent of Homania ‘or e Fremoticn and
Feciprocal Pratection of investments, daone in Athens, on September 16, 1981. '
Any investments mace uncer the latter Agreemert shail be corsicered to have zesn made
under this Agreement.

3. Uniess nctica of terminaticn has teen given Qy aither Contracting Party at least cne year
cefcre ‘he 2ate of axpiry of its valicity, this Agreement shall ‘heraatter e axtended tactly ‘cr
sericds of ten years, each Contracting Party reserving the right to terminaie the Agreement
Joen actcs of art least cne year zefcrs the date of axpiry of its current gericad of vaiicity.

4. In resgect of investments mace pricr to the cate of terminaticn of this Agreamert, the

In witness ‘farecy, the undersigred. culy authcnsad ce heir resgective Governmeants. nave
sicred his Agresment,

i/
in the CGreek. Rcmarian and English languages, i texts being egually authentic,

Al .
Ocne in duclicate at Athens. an MGJ—é e 25 Cl 3 )q ‘7 >

In case of divergenca the English text shall prevail.

FOR THE GOVERNMENT OF FOR THE GOVERNMENT OF
THE HELLENIC REPUBLIC

S e




