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AGREEMENT 

8ETWEEN THE GOVERNMENT OF THE HELLENIC REPUBLIC 
AND THE GOVERNMENT OF THE REPUBLIC OF CUBA 

CN THE PROMOTION AND RECIPROCAL PROTECTION OF INVESTMENTS 

The Government of the Hellenic ReoubliC and the Gcve~nmer.t of t~.e 
Republic of Cuba. 

Hereinafter referred to as the "COnt~acting Par1ies". 

DESIRING to intensify their eccncmic CCGperaticr. to the mL:tual benefit 

of both States on a long term basis, 

HAVING as their objective to cre3.te favourabie cone,tiens for invest:r.ents 
by investors of either Contractir.s; Farty itl the territory of the otr,er 

Contracting Party, 

RECCGNIZING that the crcrr.etion ar,d prctect;en cf 
basis of this Agreement, will stimL:la:e the ir:itiat,ve 

HAVE AGREED AS FOLLOWS: 

ARTICLE 

Defi nitiens 

Fer the purpcses of this Agreemer.t: 

ir,l,;estme~kS. en tr.e 
i" thiS fie'd. 
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1. "I nvestment '. means every kine! of asset ane in particular, theug.... r.et 

e;w:clusively, indudes: 

a) movable and immovable proce:-W an': any property rights such 

as mortgages, liens or pled<;es; 

b) shareS in and stock anc debentures of a company and a:lY 
cther form of participation in a company; 

c) clairr.s to money or to any performance under contract having 
an er..onemic value. as well as leans conne-::ted to an investment; 

d) intellectual and industrial prODer~y 
markS. technical processes. kr.ew-r.cw, 
similar rights; 

r ishts. 
Goodwill 

patents. 
and any 

trace 
otr.er 
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e) business concessions conferred by law or under contract, 
including concessions to search for, cultivate, extract or exploit 
natural ressources: 

f) goods that. under a leasing agreement. are placed at the 
disposal of a lessee in the territOf'Y of a Contracting Party. in 
conformity with its laws and regulations. 

A possible change in the form in which tJae investments have been made 
does not affect thei r character as invest.ents. 

2. "Returns" means the amounts yielded by an investment and in 
particular, though not exclusively, includes profit, interest. capital gains, 
dividends, royalties and fees. 

3. "1 nvestor" means: 

a)(i) with regard to the Hellenic Rellublic. natural persons having 
greek nationality of in accordance with the Greek Nationality Code; 

(ii) with regard to the Republic of Cuba, natural persons having 
cuban citizenship. in accordance with the Constitution of Cuba. 

b) With regard to either Contr&eting Party, legal persons 
constituted in accordance with the laws of that Contracting Party. 

4. "Territory" means in respect of either Contracting Party. the land, 
sea and airspace under its sovereignity. iJilcluding the exclusive economic 
zone and the continental shelf over which that Contracting Party 
exercises. in conformity with internatio.al law. sovereign rights or 
jurisdiction. 

ARTICLE 2 

Promotion and Protection of Investments 

1. Each Contracting Party promotes in its territory investments by 
investors of the ot her Contracting Party and admits such in-./estments 
in accordance with its legislation. 

2. I nvestments by investors of a COntracti.g Party shall, at all times, be 
accorded fair and equitable treatment and shall enjoy full protection and 
security in the territory of the ott-.er Contracting Party. Each 
Contracting Party shall ensure that the ~nagement. maintainar,ce, use, 
enjoyment or disposal, in its territory. Of investments by investors of 
the other Contracting Party. is not in any way impaired by unjustifiable 
or discriminatory measures. 

----------_._- .. -~ .... .~--~.- .... - -
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3. Returns from the investment,. 
Inccme ensuing tl",erefram, enjfy 
ri'"lvestments. 

and, 
the 

in cases of reinvestment, the 
same protecticn as ,he initia, 

4. Each C:::ntractir,<; 
entered in!:: with 
Contacting Parw· 

Party shall .bserve any other obligation it may have 
regard to .,vestments of investors' of tr,e other 

,.IfiTICLE 3 

Treatment of Investments 

1. Each CcrHracting Party sh-.II accord to investments, mace in its 
terri~ory by investors of the ot$er Ccnt .. ac~ing Party, treat~er.t "ot less 
favourable than that which iIt accords to investments of i:s ow'-, 
investors or to investments of ,investors of any third State, W'1:c~.e'''er 
is mcre favou rable. 

2. Each C::;r.tracting Party st1a11 ac-::ord to investors cf t;-e ether 
CVntracting Party. as regarqs their activity in conr,ectic r with 
investmer.ts in its territory, tteat:nent net tess favourable t:-an tha: 
whic!". it ac::::::rds to its o ..... n In".,tors or to investcrs of any thire State, 

whichever is more favcurable. 
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3. With res;::ect to the nation .. 1 treatment principle prcvicee! fer in 
paragraphs 1 and 2 of this Ar1jcle. it is une!erstood that the treatment 
of cuban State companies or other cuban nat:onai entities may .:nly be 
used as a comparative basis Ito the extent such entities ope"a,e as 
investors, I.e., une!er the la ..... a. present applicable, as a party t·: a joint 
venture or an international ec4nomic association. 

The proviSions of Article 3 of 
as to oblige one Contracting 
other Contracting Party the 
privilege resulting from: 

"RTlCLE 4 

jExceptions 

~his Agreement shall not be aJnstr:Jed SO 
party to extend to the investors of the 
~enefit of any treatment. prefere"ee or 

a) any customs union orj free trade area or economic or rrcnetary 
union or regional ecotmic integration agreement or similar 
international agreements leading to such unions or institutions or 
othsr forms of regional cooperation to which either Con:raeting 
Party is or may 'become ~ Party. or , 

b) any international agr,ement or arrar,<;;ement relating ",hcliy or 
mainly to taxation. . 
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ARTICLE 

Expropriatit 

, 

1. Investments by investors of either tracting Party in the territory 
of the other Contracting Party, shall n t be expropriated, nationaHzed 
or subjected to any other measure e effects of which would be 
tantamount to expropriation or nationaliz tion (hereinafter referred to as 
"expropriation"), except in the public in rest, under due process of law, 
on a non discriminatory basis and agai t payment of prompt, adequate 
and effective compensation. Such CO ensation shall amount to the 
market value of the in\lestment affecte immediately before the actual 
measure was taken or became public kn ledge, whichever is tl1e earlier, 
it shall include interest from the date expropriation until the date of 
payment, at a rate to be defined y each Contracting Party in 
accordance with its legislation or ractises, and shan be freely 
transferable in a freely convertible rency . 

2. Tl1e prOVISions of paragraph 1 of t s Article shall also apply where 
a Contracting Party expropriates the assets of a company which is 
constituted under the laws in force in ny part of its own territory and 
in whIch investors of the other Contra ting Party own shares. 

ARTICLE 6 

Compensation f r Losses 

1. Investors of one Contracting Party 
of the other Contracting Party suff 
armed conflict, a state of national eme 
similar events in the territory of the 
accorded by the latter Contracting 
restitution, indemnification, compensat 
favourable' tro8n tro8t which the latter 
own investors or to investors of an 
favourable. Resulting payments shall 
freely transferable in a freely conver 

hose investments in tl1e territory 
losses owing to war or ether 

ency, civil disturbance or other 
other Comracting Party shall be 

Party treatment, as regards 
n or other settlement, no less 
Contracting Party accords to its 
third State, whichever is more 
mace without delay and shall be 

ble currency. 

2. Without prejudice to paragraph 1 of this Article, investors of one 
Contracting Party who, in any of t e situations referred to in that 
paragraph suffer losses in the territo y of the ether COntracting Party 
resulting from: 

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

b) destruction of their investm 
forces or authorities, which wa 
t he sit uation, 

t or part thereof by the latter's 
not required by the necessity of 

shall be accorded restitution or comp nsation which in either case shall 
be -prompt, adequate and effective. 

----------------------+--



• 

• 

GEl< 24 
EGHMEPII: THI: KY EPNHI:EQI: (TEYXOI nPQTOl 

A~TICLE 7 

Repat riation of nvestment and Returns 

1. Each Contracting Party shall guarantee, in respect of investments of 
investors of the other Contractirg Party, the unrestricted transfer of 
the investment and its returns, after the payment of any taxes due in 
the Contracting Party in the ter itory at which the investment haS been 
made, in respect of that invest" ~nt. 

I 
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The transfers shall be effected without delay, in any available freely 
convertible currency, at the ra Ie of exchange applicable on the date of 

transfer. 

2. Such transfers shall include in particular, though not exclusively: 

a) capital and additional amounts to maintain or increase the 

investment; 
I 

b) profits, interest, divid nds and other current income; 

c) funds in repayment o· loans; 

d) royalties and fees; 

e) proceeds of sale or lic~idation of the whole or any part of the 

investment; 

f) compensation ·under A ~icles 4 and 5. 

I 
~RTICLE 8 

ubrogation 

1. If the investments of an i ~vestor of one Contracting Party in the 
territory cf tne other contr cting Party are insured against non
commercial risks under a legal. system of guarantee, any subrogation of 
the insurer into trle rights of the said investor pursuant to the terms 
of such insurance shall be relognized by the other Contracting Party, 
without prejudice to the right of the investor under Article 10 of this 

Agreement. 

2. The insurer shall not be· Ertitled to exercise any rights other than 
the rights which t he investor would have been entitled to exercise. 

3. Disputes between a Contra( ing Party and an insurer shall be tried 
to be remedied in accordance, with the provisions of Article W of this 

Agreement. 
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ARTICLE 19 
Settlement of Disputes between the Contracting Parties 

1. Any dispute between the 
interpretation or application of 
settled by negotiations, through 

Centre ~tin9 Parties 
this I ISreement shall, 
diplom tic channels. 

concerning 
if possible, 

the 
be 

2. If the dispute cannot thus be sett led within 
beginning of the negotiations, it ~ihal!, upon 

SiX months 
request 
tribunal. 

from the 
of either 

Contracting Party be submitted to an rbitritration 

3. The arbitration tribunal shall be cor .. tituted ad hoc as follows: Each 
Contracting Party shall appoint One arb trator and these two arbitrators 
shall agree upon a national of a third S ate as chairman. The arbitrators 
shall be appointed within three months, the chairman within five months 
from the date on which either Contracti ,9 Party has informed the other 
Contracting Party that it intends to sut~it the dispute to an arbitration 
tribunal. 

4. I f within the periods specified in paragraPh 3 of this Article the 
necessary appointments have not beer made, either Contracting Party 
may, in the absence of any other agree~ent, invite the Presiaent of the 
International Court of Justice to make t e necessary appointments. If the 
Ft£~;de"lt of t lie Co~)"t is a national of !either Contracting Party or if he 
IS cttierwise prevented from dischargi ~9 the said function, the Vice
President or if he too is a national C either Contracting Party or is 
otherwise prevented from discharging he said function, the Member of 
the Court next in seniority, who is no a national of either Contracting 
Party. shall be invited to make the n ry appointments. 

5. The arbitration tribunal shall decid~ on the basis of respect of the 
law, including particularly this A9reemE~t and other relevant agreements 
between the Contracting Parties, as w ~I as the generally acknowledged 
rules and principles of international I w. 

6. Unless the Contracting Parties dE!( 
determine its own procedure. 
The tribunal shall reach its decisior 
decision shall be final and binding or 

de otherwise, the tribunal 

by a majority of votes. 
the Contracting Parties. 

shari 

Such 

7. Each Contracting Party shallbe.;:'- the cost of of the arbitrator 
appointed by itself and of its represe ~tation. The cost of the c!iai rman 
as well as the other costs will be born in equal parts by the Contrac~ing 
Parties. The tribunal may, however, ir its deciSion direct that a higher 
proportion of costs shall be born by ne of the two Contracting Parties 
and this award shall be binding on tlpth Contracting Parties . 

- ... -.--.~--.- . -_.------------_ .. , ._, - - ~---
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A HICLE 10 

Settlement of Disputes betwee an Investor and a Contractin!;! Party 

1. Disputes 
Contracting 
Agreement, 
be settled 

between an investo of a Contracting Party and the other 
Party concerning ~n obligation of the lat~r under this 

in relation to an in'll estment of the former, shalt, if possible, 
by the disputing pa ties in an amicable way. 
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2. If such disputes cannot be~ettled within six. months from ttie cate 
either party reques,ed amicable se1tlement, the investor concerned may 
submit the dispute either to ~e competent courts of the Contractin!;! 
Party in the territory 01 ""hie h the investment has been made or to 
international ar bitration. 

Each Contracting Party hereb ~ c:)~sents to the' submission of such 
dispute to international arbitra;on. 

3. Where the dispute is referrec to international arbitration tne investor 
concerned may submit the cisp~te either to: 

a) the (;curt of ArCitr ticn of the International Chamber of 
COmmerce, or 

b) an ad 
arbitration 
Trade Law 

hoc arbitral tribunal to 
rules of the L "',i~ed Nations 
(U.N.C.I.T.R.A.L ). 

be established under the 
Commission on International 

4. The arbitral tribunal shall c ec!de the dispute in accordance wtth tne 
provisions of this Agreement a ~C the applicable rules and principles of 
international law. The awards 1 a~bitration shall be final and binding 
on both parties to the dispute Ea::h Contracting Party shall carry out 
without delay any such awar and such award shall be enforced in 
accordance with comestic law . 

5. Duri~ arbitration proceedin ~s cr the enforcement of the award, the 
Contr~9 Party involved in the cispute shall nct raise the objection 
that tne investor of the the~ Contracting Party has received 
compensation under an insura Ice contract in respect of all or part of 
the damage . 

.. 

---------_ .... - .. 
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ARTICLE 

Application of ot ter Rules 

If the provisions of law of either Contra .ing Party or obligations under 
international law existing at present or e tablished hereafter between the 
Contracting Parties in addition to this greement, ·contain a regulation, 
whether general or specific, entitling I-;vestments by investors of the 
other Contracting Party to a treatm ent mere favourable than is 
provided for by this Agreement, such r4 ~ulation shall, to the extent that 
it is more favourable, prevail· over this Agreement. 

ARTICLE ~2 

Cor.sultatic~s 

Representatives of the Contracting Pa it·les shall, whenever necessary, 
hold consultaticns on any matter affe ,..ing the implementation of this 
Agreement. These censultations shall b Meld on the proposal of one of 
the Contracting Parties at a place an at a time to be agreed ~n 
through di plcmatic channels. 

ARTICLE 13 

APplicati(~ 

• ThiS Agreement shall also apply to inv stments made prior to its en~ry 
into force by investors of either Cont tacting Party in the territory of 
the other Contracting Party, consisten1 with the latter's legislation. 
However, this Agre€ment shall not ap Iy to any disputes which arose 
before its entry rnto force. 

. .... _ .. - -----
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Af TICLE 14 

Entry into Force "" Duration - Termination 

1. This Agreement shall enter i ~o force thirty days after the date on 
which the Contracting Paries have exchanged written notifications 
informing each other that the p ocedures required by their respective 
laws to this end have been co pleted. It shall remain in force for a 
period of ten years from that d teo 

2. Unless notice of termination has been given by either Contracting 
Party at least one year' before he date of expiry of its validity, this 
Agreement shalJ thereafter be ex ended tacitly for periods of ten years, 
each Contracting Party reservin! the right to terminate the Agreement 
upon notice of at least one year before the date of expi ry of its current 
period of validity . 

3. In respect of investments 
this Agreement, the foregoin~ 
a further period of ten years 

lroG ~e prior to the date of termination of 
A. ioles shall continue to be effective for 
t: pm that cate. 

Done in duplicate ai Athens. thi~ eighteenth day of June 1996, in the 
Greek, Spanish and English lang jages. all texts OOi:19 equally authentic. 

In case of divergence the Englis~ text shall prevail. 

FOR THE GOVERNMENT OF 
THE HELLENIC REPUBLIC 

M.vv . A· M \i ~Vi.t-~~ 

~ GOVERNMENT OF 
( ~~ ~~~UBLIC OF CUBA 

~ ----..c.--


