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AGREEMENT
BETWEEN THE GOVERNMENT GF THE HELLENIC REPUBLIC

AND THE GOVERNMENT OF THE REPUBLIC OF CUBA
ON THE PROMOTION AND RECIPROCAL PROTECTION OF INVESTMENTS

Tre Government of the rellenic  Republic angd the cove-nmert aof the
Republic of Cuba,

Hereinafter referred 10 as the "Ccntracting Parties”,

DESIAING to intensify their eccncmic cooperaticn 10 the mutual benefit
of both States on a long term basis,

HAVING as their objective 1o create favourabie canditicns. for investmants
by investars of either Contracting  Farty in the terfitory of the other
Contracting Party,

RECOGMIZING that the promection and protecticn of investmenis, c¢n the
bzsis of this Agreament, will stimulate the initiative in this fie'd,

HAVE AGREED AS FOLLOWS:

ARTICLE 1

Lefiniticns

For the purpcses cof this Agreemert:

1. “Investment” means every kind of asset anc in particular, thcugh not
exclusgively, includes:

a) mcvable and immovable prageriy anc any property rights such
as mortgages, liens or pledges;

b) shares in and stock and debentures cf a company and any
ether form of particigation in a ccmpany; ’

c) claims to money o©r to any gerfcrmance under contract having
an eccromic value, as well as lcans connected 110 an investment;

¢} intellectyal and industrial properiy rights, patents, trade
marks., technical processes. Knocw-how, goocdwill and any ctrer
similar rignts;
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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 Bgreement, are placed &t the
disposal of a lessee in the territory of a Contracting Party, in
conformity with its laws and regulations.

A possible change in the form in which the investments have been made
does not affect their character as investments,

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

3. "Investor” means:

a)(i) with regard to the Hellenic Republic, 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 Contmcting 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 jts sgvereignity, inacluding the exclusive economic
zone and the continental shelf over which that Contracting Party
exercises, in conformity with internatiomal 1iaw, sovereign rights or
jurisdiction.

ARTICLE 2

Promotion and Protection of Investments

1. Each Contracting Party promotes in its territory investments by
investors of the other Contracting Party and admits such investments
in accordance with its legislation.

2. Investments by investors of a Contractimg Party shall, at ail times, be
accorded fair and equitable treatment and shall enjoy full protectiecn and
security in the territory of the other Contracting Party, Each
Contracting Party shall ensure that the management, maintainrance, 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 investments and, in cases of reinvestment, the
income  ensuing  therefrom,  enjey the same protecticn as the initias
ivesiments,

4. Each Cantracting Party shail gbserve any other obiigaticn it may have
entered nic with regard o investments of investors of trhe aother
Contacting Party.

MRTICLE 3

Treatment of Investments

1. Each Ccntracting Party shli accord to invesiments, mace in 1S
territory by invesicrs of the other Centracting Party. treatmenrt ~ct less
favourable than that which # accords to invesiments of i1s own
investcrs or to investments cf investors of any third State, wrichever
is mcre favourabie. :

2 Fach CZcontracting party shall accord 10 investors cof tne cther
Comtracting Party, as regards their activity in connecticn  with
invesiments in iis territory, treatment noct less favourable tran thas

which it acoords to its own invgstaors or x5 inwesters of any thirc Siate,
whichever is more favcurable.

3. with respect to the nationgl treatment orinciple provicec for in
paragraghs 1 and 2 of this Arf§cle, it is uncerstcod that the traatment
of cuban State companies or ofther cuban nat'onal entities may only bte
used as a ccmparative basis §to the extent such entities opsz-zte 23

investors, i.e., uncer the law a{ present applicakle, as a parly i 2 icint
venture or an international pramic association.

ARTICLE 4

Exceptions

The provisions of Article 3 of this Agreement shali not be construed SO
as to ohlige one Contracting Party to extend to the investors of the
other Contracting Party the penefit of any treatment, prefersnce or
privilege resulting from: i

al any customs union aori{ free trade area gr ecanamic or mcnetary
union or regional ecofomic integraticn  agreement or similar
international agreements {leading to such unions or institutions or
other forms of regicnal |cooperation 1o which either Contracting

party is or may become @ Party, or

b) any international agr#emem or arrancement relating whcliy of
mainly to taxation. ;
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ARTICLE

Expropriati*

1. Investments by investors aof either niracting Party in the territory
of the other Contracting Pfarty, shall ngt De expropriated, nationalized
or subjected to any other measure e effects of which would be
tantamount to expropriation or nationalizgtion (hereinafter referred to as
"expropriation”), except in the public inferest, under due process of law,
on a non discriminatory basis and agairngt payment of prompt, adequate
and effective compensation. Such compensation shall amount to the
market value of the investment affecte$ immediately before the actual
measure was taken or became public knopvledge, whichever is the 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 gractises, and shall be freely
transferazbie in a freely convertible cugrency.

2. The provisions of paragraph 1 of th§s Article shall also apply where
a Contracting Party expropriates the| assets of a company which is
constituted wunder the laws in force in §ny part of its own territory and
in which investors of the other Contragting Pzrty own shares.

ARTICLE} 6
. Compensation fpr Losses

1. Investors of one Contracting Party Whose invesiments in the territory
of the other Contracting Party suff losses owing to war or cther
armed conflict, a state of national emempency, civil disturbance o¢r cther
similar events in the territory of the Jocther Coniracting FParty shall be
accorded by the latter Contracting} Party treatment, as regards
restitution, indemnification, compensatjpn or other settlement, no less
“favaurable ' than that which the latter | Contracting Party accords tc its
own investors or to invesicrs of anw third Siate, whichever is more
favourable. Resulting payments shall made without delay and shall be
freely transferable in a freely conver§ble currency.

2. Without prejudice to paragraph 1{of this Article, investors of one
Contracting Party who, in any of the situations referred to in that
paragraph suffer losses in the territary of the cther Contracting Party
resulting from:

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

b) destiruction of their investm
forces or authorities, which wa
the situation,

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

shall be accorded restitution or comp
be prompt, adequate and effective.

nzation which in either case shall
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ALT!CLE 7

Repatriation of Jnvestment and Returns

1. Each Contracting Party shall jguarantee, in respect of investments of
investors of the other Contractihg Party, the unrestricted transfer of
the investment and its returns, after the payment of any taxes due in
the Contracting Party in the terfitory of which the investment has been

made, in respect of that

investnjent.

The transfers shall be effected;without delay, in any available freely

caonvertibie currency,
transfer.

at the

of exchange applicable o©n the date of

ra

2. Such transfers shalt include |in particular, though not exciusively:

a) capital and additional} amecunts to maintain or increase the

investment,

1
b) profits, interest, dividﬂnds and other current income;

c) funds in repayment

d) royalties and fees;

off ioans;

e) proceeds of sale of liquidation of the whole or any part of the

investment;

f) compensation

1. If the investiments

territory cf the cther

‘under

cf an

Contr.

Amticles 4 and 5.

rnﬂcuz 8
ubrogation
idvestor of one Contracting Party in the
cting Party are insured against non-

commercial risks under a legal; sysiem of guarantee, any subrogation of
the insurer into the rights of} the said investor pursuant tc the terms

of such insurance shall

be regognized 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’

titled to exercise any rights other than

the rights which the investor | would have been entitled to exercise.

3. Cisputes between a Contraqing Party and an insurer shall be tried

to be remedied in accordance  with the provisions of aArticle 10 of this

Agreement.
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ARTICLE |9

Settlement of Disputes between |the Contracting Parties

1. Any dispute between the Contr
interpretation or application of this
settled by negectiations, through diplo

ting Parties concerning the
reement shall, if possibie, be
tic channels.

2. If the dispute cannot thus be settped within six months from the
beginning of the negotiations, it I, upon request of either
Contracting Party be submitted to an rbi_tritration tribunal.

3. The arbitration tribunal shzall be corjstituted ad hoc as follows: Each
Contracting Party shall appcint one arbjtrator and these two arbitrators
shall agree upon a national of a third ate as chairman. The arbitrators . -
shall be appeoinied within three months,} the chairman within five months
from the date on which either Contractipg FParty has informed the other
Contracting Party that it intends to sulhmit the dispute t© an arbitration
tribunal.

4. If within the periods specified in ragraph 3 of this Article the .
necessary appeintments have not beery made, either Contracting Party

may, in the absence of any other agr ent, invite the President of the

Internationz! Court of Justice to make tpe necessary appointments., |f the

Frecident of the Court is a naticnal of either Contracting Party or if he

15 ctherwise prevented from dischargihg the said function, the Vice-

President or if he too is a naticnal either Contracting. Party or is

otherwise prevented from discharging gthe said function, the Member of

the Court next in senicrity, who is no} a national of either Contracting

Party, shall be invited %0 make the nej ry appointments.

5. The arbitration tribunal shall deci
law, including particularly this Agreemght and other relevant agrecments
between the Contracting Parties, as w{ll as the generally ackncowledged
rules and principles of international [3w.

on the basis of respect of the -

6. Unless the Contracting Parties dedde otherwise, the tribunal shall
determine its own procedure.
The tribunal shall reach its decisiol by a majerity of votes. Such
decision shall be final and binding orff the Contracting Parties.

7. Each <Contracting Party shali the cost of of the arbitrator
appointed by itself and cf its represeptation. The cost of the chairman
as well as the other costs will be bornjin equal parts by the Contraciing
Parties. The tribunal may, however, i} its decision direct that a higher
proportion of costs shall be born by gne of the two Contracting Parties
and this award shall be binding on th Contracting Parlies.

att, L R — - J—— [ J—
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TICLE 10

Settlement of Disputes betweed an Investor and a Contracting Party

1. Disputes between an investc of a Contracting Party and the other
Contracting Party concerning n obligation of the latter under this
Agreement, in reiation to an indbstment of the former, shall, if possible,
be settled by the disputing pafties in an amicable way.

5 1f such disputes cannct be kettled within six months from the cdate
either party reguesied amicablef settlement, the investor concerned may
submit the dispute either to the competent courts of the Contracting
party in the territory of whigh the investment has been made or 10
international arbitration. ‘

Each Contracting Party herebf consents to the submission c¢f such
dispute to internationz! arbitrafion.

1o international arbitration the invester
te either tc:

3. vihere the dispute is referre
cancerned may submit the dis

a) the Ccourt of arbitrticn of the international Chamber of
Commerce, oOr

B) an ad hoc arbitral ftribural to be established under the
arbitraticn rules of the Whited Nations Commission on International

Trade Law (UN.C.L.T.R.A.LY).
4. The arbitra! tribunal shall bride the dispute in accordance with the
provisions of tnis Agreement & the applicable rules and principles of

internaticnal law. The awards pf arbitration shall be final and binding
on both parties to the disputejach Contracting Party shall carry out
without delay any such award and such award shall be enforced in
accordance with gomestic law.

5. Duripg arbitration proceecings cr the enforcement of the award, the
Contratimg Party involved infthe cispute shall nct raise the objecticn
that the investor of the §ther Contracting Party has received
compensation -uncder an insurafjce contract in respect of all or part of
the damage.
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ARTICLE ©1

Application of oter Rules

If the provisions of law of either Contra ting Party or cbligations under
internaticnal law existing at present or ¢ sablished Hereafter between the
Contracting Parties in addition to this ggreement, .contain a regulaticn,
whether gereral or specific, entitling wves'ments by investors of the
other Contracting Party to 2 treatm@ent mCre favourable than is
provided for by this Agreement, such rdgulation shali, to the extent that
it is more favourable, prevail -over thisjAgreement.

ARTICLE h2

Corsultatichs

hold consultaticns on any matter affeqing the implementaticn of this
Agreement. These censultations shali held on the proposal of cne of
the Contracting Parties =2t a place ang at a time t¢ be agreed uUpoOn
through dipicmatic channels. ‘

Representatives of the Contracting Pafgties shall, whenever necessary,
b

ARTICLE |13

Aprlicatign -

This Agreement shall alsc apply to invgsiments made prior to its entry
into force by investors of either Contfacting Party in the territory of
the other Contracting Party, ccnsistenyf with the latter's legislation.

However, this Agreement shall not ap§iy to any disputes which arcse
before its entry into force.
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AR

Entry

1. This Agreement shall enter i
which the Contracting Paries
informing each other that the p

laws to this end have been o

period of ten years from that d

2. Unless notice of termination
Party at least one year before

intc Force 3

thave exchanged

jjhas been given by either Contracting

ICLE 14

Duration - Termination

to force thirty cdays after the date on
written notifications

required by their respective
[t shall remain in force for a

focedures
pleted.
te.

fhe date of expiry of its wvalidity, this

Agreement shall thereafter be ex
each Contracting Party reservin

upon notice of at least one year §

pericd of validity.

3. In respezt of investments
1his Agreement, the foregoing Af
a further period of ten years f:

Done in durlicate at Athens,
Greek, Spanish and English

in case of divergence the £nglis

FOR THE GOVERNMENT OF
THE HELLENIC REPUBLIC

Men . AN tvw&é

meh

gyages,

ended tacitly for pericds of ten years,
the right to terminate the Agreement
efore the date of expiry of its current

e prior {0 the caté of termination of
icles shail continue to be effective for
m that date. :

1586, in the
all texts being equally authentic.

eighteenth day o©f June

h

text shall prevail.

FOR THE GOVERNMENT OF
THE REPUBLIC OF CUBA




