
AGREEMENT 
BETWEEN TIlE GOVERNMENT OF TIm REPUBLIC OF CHILE 

AND 
TIlE GOVERNMENT OF TIm HELLENIC REPUBLIC 

ON TIm PROMOTION AND RECIPROCAL PROTECTION OF 
INVESTMENTS 

The Government of the Republic of Chile and the 
Government of the Hellenic Republic, 

Hereinafter 
Parties" , 

referred to a. the "Contracting 

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

HAVING as thei~ objective to create and maintain 
favourable conditions for investments by investors of one 
Contracting Party, which implies the tcon3fcr of capital 
in the territory of the other Contracting Party. 

RECOGNIZING that the recip~ocal promotion and 
protection nf investments, on the basis of this 
Agreement, will stimulate the initiative in this field 
and favnur the economic prosperity of both countries; 

HAVE AGREED AS FOLLOWS: 

ARTICLE 1 

Definitions 

For the purpDses of this Agreement: 



1 . "Investor" means the following persoris of one 
Contracting Party which have made an investment in the 
territory of the other contracting Party, in accoL-dance 
witl, this Agreement : 

a) natural persons who, According to the law of 
that Contracting Party, are considered to be its 
nationals; 

b) legal entities, including companies, 
corporations. business associations :tnd other le9ally 
recongnised entities, which are constituted or other~ise 
duly orqanised under qhe la~ of that Contracting Party 
and have their effective economic activities in the 
territory of that same Contrantinq Party . 

2 . "]nvestment" means every kind of asset . provided 
that the investment has been made in accordance uith the 
laws and regulations of the host Contracting Party and 
shall include, in particular, though not exclusively: 

a) movable and immovable property and any other 
real rigohts auch as servitudes, usuafructus, 
mortqaqes or pledges; 

b} shares, stock and debentures of a company and 
any other form of partic~pation in" a company; 

c) claims to money or to any performance ul~der 
contract having an economic values, as well as loans 
connected to an investment; 

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

e) concessions conferred by law or under contract. 
including concessions to search for, cultivate. 
extracl or exploit natural ressource3; 



Any alteration in th~ form in which ass e ts are 
invested s hal J not affect their character as investment. 

3 . "Returns" means the am ounts yielded by an investmenl 
t) nd in I'articular, thouoh not exclusively, includes 
profit, interest, capital gains , dividends, royalties and 
fees . 
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4 . "Territory" means in respect of either Contracting 
Party, the land, sea and airspace under its sovereionity, 
including the exclu~ive economic zone and the continental 
shelf over whi c h that Contractino Party exercises, in 
conformity uith international law, sovereign rights or 
jurisdiction. 

ARTICLE 2 

Scope of Application 

This Agreement shall apply to investments made prior 
to as well as after its entry into force by investors of 
either Contracting Party in the terrotory of the other 
Contracting Party , in accordance with the latter's 
l~gjzlation. It shall, however, not apply to disputes 
uhich arose prior to its entry into force . 

ARTICLE 3 

Promotion and Protection of Investments 

1. Each Contracting Party shall, subject to its oeneral 
policy in the field of foreign investments, promote in 



its territorY inve3tm~nts by investors of the other 
Contructing Party ann shall admit such inve~tments in 
~ccord.nce with it s l~gislation . 

2. Each Contracti ng Parly s hall protect and accord full 
security , within its territory, to inveslmen ts Ly 
inves lors of the other contracting Party ~nd s halI not 
imp~ir by unreasonable or discriminatory measures the 
man"gem~nt, maintainance, use, enjoyment, e~tention. saJe 
or liquidation of such investments . 

3. Each Contracting Party shall observe any other 
obligation it may have entered into with regard to 
investme nts of investors of the other Contracting Party. 

ARTICLE 4 

Treatment of Investment3 

1 . Each contr~~tin9 Party shall ouarant~e a fair and 
equitable treatment to investments made by inve~tor. of 
the other contracting Party ill its territory and shall 
ensure that the exercise of the rights thus recognised 
shall not be hindered in practice. 

2 . Each Contractin9 Party shall accord to investment, 
made in its territory by inv~stors of the other 
contracting Party, treatment not less favourabl~ than 
that which it accords to investments of its own investors 
or to investments ot investors of any third state, 
whichever is more favourable. 

3. Each Contraclinq Party shall accord to investors of 
the other Contractino Party, as reqards their activity in 
connecti"on with investment3 in its territ o ry, treatment 
not les3 favourable th&n that yich it ac~ords to its o~n 
investors or to investors of any third state, whichever 
IS more favourable, provided that this activity is 
exercised in accordance yith its laws and re9ulations. 



4. If ~ Contracting Party accords special advantages to 
investors of any third country by virtue of an agreement 
establ:i~hin9 a free trade area, ;::a ~u~toms union, a common 
market, an economic union, a ret}ional economic 
integration. organisation or other similar agreement of 
which that contracting Party is a memher or through the 
provisions of an agreement or arrangement relating wholly 
or mainly to laxation., it shall not be obliged lo accord 
such advantages to investors of the other Contracling 
Party. 

ARTICLE 5 

Free Transfer 

1. Each contracting Party shall guarantee, in respect 
of investments of investors of the other Contcaclin9 
Party, the unrestricted transfer of the investment and 
its returns. The transfers shall be effected without 
delay, in a freely convertible currency. at the markel 
rale of exchange applicable on the date of transfer. 

2. Such transfers sh~ll include in particular, though 
not exclu~ively: 

d) capital and proceeds of sale or liquidation of 
the whole or any part of the investment; 

b) profits, interest, dividends and other current 
income; 

c) funds in r~payment of loans; 

d) royalties and fees; 

e) compensation under Articles 6 an 7. 



1I
~'r"'f.r .holl be deemed to be made wilhout delay 

, .. Ollt within such period as is normally 
. ' '; for the completion of transfer formalities. The 
" . .,,104 ahall start on the day on which the relevant 

. . &1 ... been submi t ted in due form and m3y in no case 
, "*ltrt7 doys. 

ARTICLE 6 

Compensation in case of Expropriation 

1. Neither Contracting Party shall take any measures 
depriving, directly Or indirectly, an investor ot the 
other Contracting Party of an investment, unless the 
following conditions are complied with: 

a) the measures are taken in the public benefit 
and in accordance with the law; 

b) the measures are not discriminatory; 

c) the mea3ures are accompanied by the payment ot 
prompt, adequate and effective compensation. 

The comp.nsation shBII amount to the market value of 
the inve3tment affected immediately before the actual 
measure wa. taken or became public kno~ledge, whichever 
is the earlie~. Where that value cannot be readily 
ascert~ined, the compensation may be determined in 
accord~nce with gener~lly recognised equitable principles 
of valuation, t~kin9 into account the capital invested , 
depreciation. capital al~eady repatriated, replacement 
value, goodwill and other relevant factors . 

The compensation shall carry interest at the 
appropriate market rate from the date of expropriation 
until the date of payment . 



3. The investor affected shall have the right to 
access, under the law of the Contracting Party making the 
expropriation~ to the judicial organs of that Party, in 
order to review the amount of compensation and the 
legality of any such expropriation or comparable measure. 

ARTICLE 7 

Compensation for Losses 

1. Investors of one Contracting Party Whose investments 
in the territory of the other Contractin9 Party suffer 
losses ouing to war or other armed conflict, a state of 
national emergency, civil disturbance or other similar 
events in the territory of the other Contracting Party 
shall be accorded by the latter Contracting Party 
treatme:nt. as regards restitution, indemnification, 
compensation or other ~ettlement, no less favourable than 
that which the latter contracting Party accords to its 
olol'n investors or to investors of any third state. 
whichever is more favourable . Resul ting payments shall 
be made without delay and shall be freely transferable in 
a freely convertible currency. 

2. Without prejudice to paragraph] of this Article, 
investors of one Contracting Party uho, in any of the 
situations referred to in that·paragraph suffer losses in 
the territory of the other Contracting party resulting 
from: 

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

b) destruction of their investment or part t.hereof 
by the latter's forces or authorities, which was not 
required by the necessity of the situation. 

Shall be accorded restitution or compensation which 
in either case shall be prompt, adequate and effective. 



ARTICLES 

Subrogation 

1. If the investments of an investor of one contracting 
Party in the territory of the other Contracting Party are 
insured against non-commercial risks under a legal system 
of guarantee, any subrogation of the insurer into the 
riQhts of the said investor pursuant to the terms of such 
insurance shall be recognized .by the other COllLractinq 
Parly, without prejudice to the rights of the investor 
under Article 9 of this Agreement. 

2. The insurer shall not be entitled to exercise Clny 
right~ 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 
provision3 of Article 9 of this Agreement. 

ARTICLE 9 

settlement of Disputes between an Investor and a 
Contracting Party 

1. Disputes between an investor of a Contracting Party 
and the other Contracting Party concerning an obligation 
of the latter under this Agreement, in relation to an 
investment of the former, shail, if pos5i~le, be settled 
by the disputing parties in an amicable way. 

2. If such disputes cannot be settled within tllree 
months from the date either party requested amicable 
settlement, the investor concerned may submit the dispute 
either to the competent courts of the contracting Party 
in the territory of which the investment has been made or 
to international arbitration. 



3. Once the investor has submitted the dispute to the 
competent tribuna l of the Contracting Party in ~hose 
territory the investment was made or to international 
arbitrati on, that election shall be final . 

4. Where t he dispute is referred to international 
arbitration the investor concorned may submit the disput~ 
either to : 

a) th e International Centre for the s c tttem~nt of 
Investment Disputes, established under the 
Conv e ntion on the Settlement o f Investment Disputes 
between States and Nationals of Other States, opened 
f or signature at Washington D.C . on Harch 18 , 1965, 
for arbitration or conciliation, or 

b) an ad hoc ar\bitral tribunal to be established 
under the arbitra'tion rules of the United Nations 
Commission on Internacional Trade La \.I 
(U.N.C.I.T.R.A.L.). 

Each Contracting Party hereby consents to the 
submi s sion of such dispute to international arbitration . 

5 . The arbitral tribunal shall decide the dispute in 
accordance \.Ii th the provisions of this Agreement and the 
applicable rules and principles of international la\.l. 
The alJards of arbitration shall be final and binding on 
both parties to the disput e . Each contracting Party 
shall carry out \.Ii thout del ay any suoh a\.lard and suchs 
award shall be enforced in accordance \.lith domestic la\.l. 

6. .Durf.nq arbitration proceedingS' or the enforcement of 
the a\.lard, the Contracting' P.rty involvod in the dispute 
shall not raise the objec tion that tho investor 'of the 
other Contracting Party has recei ved compensation under 
an insurance contract in respect of all part of the 
damage. 

7. Nei ther Contracting Party shall pursue throuqh 
diplomatic channels any matter referred to arbitraUon , 

the basis of this ~rtic)e, until the proceedings have 



been terminated and a contracting PArty ha" fai le~ 
to abide or to campI y wi th the awa~d rendered by the 
arbi tral tribunal. 

ARTICLE 10 

settlement of Disputes between the contracting Parli es 

1 . Any dispute between the Conlracting Parties 
concernln9 the interpretation or application of lhis 
Agreement shall, if possible, be settled by ncgociations 
through diplomatic channels . 

2. It lhe dispute cannot thus bc settled witll1n six 
months trom the date of notification of the dispute, it 
shall. upon request of either Contracting Party be 
submitted to an ad hoc arbitration tribunal. 

3. The arbitration tribunaJ shall be constiluted ad hoc 
as follows: Each Contractin9 Parly shall appoint one 
arbitrator .nd th~se two arbitrators shall agree upon ~ 
national of a third State a3 chairman. The arbitrators 
shall be appointed within two months, the chairman within 
four months from the date on which either Contractin9 
Party has informed the other contracting Party that it 
inlends to submit the dispute to an arbitration tribunal. 
The apPointment of the chairman 5hall be approved by the 
Contractin9 Pa~ties within thirty daY$ of that person's 
nomination. 

'I. Jf .within the periods specified in paragraph 3 of 
this Article the necessary appointments have not been 
ma~e. either Contractin9 Party may, in the absence of any 
other a9reement, invite the President of the 
International Court of Justice to make the nec~~sary 
appoinlments. If the President ot the Court is a 
nalional of either Contractinv· Party or if he is other 
wise prevented from d1schargino . the said function, the 
Vice-President or if he too is a national of either 
Contractin9 Party or is other wise prevented from 
discha~9in9 the said function, the Member of the Court 



next in seniority, who is not a national of either 
Contracting Party, shall be invi ted to make the necessary 
"pp ~ intments . 

S . The chairman of the tribunal shall be a national of 
a third country which has dipl omatic rel a tions with both 
Contracting Parties. 

6 . The arbitr.ation trib'unal sha ll 
taking into ~ccount the provisions of 
principles and rules of international 
and the g e neral p r inciples of tawas 
Conlractinq Pa rties. 

reach its decisiofl 
this Agreement, the 
law on this subject 
recongnis e d by the 

j . unless the Contracting Parties decide otherwise, the 
tribunal shall determine its own procedure. 

The tribunal shall reach its decision by a majority 
o f votes . Such decision shall be final and binding on 
the Contracting Parties. 

8 . Each Contracting Party s hall bear the cpst ot the 
arbitrator appoin~ed by itself and of its repres e ntation. 
The cost of the chairman as well as the other costs will 
be born in equal parts by the Contracting' Parties. The 
tribunal may, however, in it~ decision direct that a 
higher proportion of costs shall be born by one of the 
t~o Contracting Parties and this award shall be binding 
on both Contracting Parties . 

ARTICLE 11 

~pplication of other Rules 

If the provisions of law of either Contracting Party 
or oblloations under int e rnational law existing at 
pr e sent or &stablished hereafter between the Contracting 
Parties in addition" to this Agreement , contain a 
regulation , whether general or specifie, entitling 
inves tments by investors of the other Contracting Party 



to a t~eatment mor~ favourable than is provi ded for by 
this Agr~emp.nt, such regulation shall, to the extent that 
it is more favourable prevail over this Agrcclnent . 

ARTICLE 12 

Consultations 

Representatives of the contractinq Parties sllall, 
whenever necessary, hold consul tations on any matter 
affectinQ the implementation or interpretation of this 
Agreemen t . The~e consultation~ ~h.ll be ' held the 
proposal of one ot the contracting Parties at a place 
and at a lime to be agreed upon through diplomatic 
channels . 

ARTICLE 13 

Entry into Force - Duration - Termination 

1. This Agreement shall enter into force thirty days 
after the date on which the Contracting Parties have 
exchanged written notifications informing each other that 
the- procedures required by their re~pective laws to this 
end have been completed. It shall remain in force for a 
period of fifteen years from that date. 

2 . Unless notice of terminalion has been given by 
either Contracting Party at least one year b~fnre the 
date of expiry of its validity, this Aqreement shall 
thereafter remain in force indefinitely, each Contracting 
Party reserving lhe right to terminate the Agreement upon 
notice of at least one year. 



3. In respecl of invostments made prior 10 the date of 
termination of this Agreement, the foregoing Articles 
shall continue to be effective for a furher period of 
fifteen years from thar date. 

4. This Agreement shall be applicable irrespective of 
whether diplomatic or consular relations exist between 
the Contracting Parties. 

DONE at Athens, on this tenth day of july, in 
the year one thousand nine hundred and ninety-six, in 
duplicate, in the Spanish, Greek and English languages, 
all texts being equally authentic. In case of divergence 
the English text shall prevail. 

FOR THE GOVERNMENT OF 
THE REPUBLIC OF CHILE 

FOR THE GOVERNMENT OF 
T HELLENIC REPUBLIC 


