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AGREEMENT
SETWEEN THE GOVERNMENT CF THE HELLENIC REPUBLIC AND

THE GOVERNMENT OF THE REPUBLIC OF ESTONIA
ON THE PSOMOTION AND RECIPRCCAL PRCTECTION OF INVESTMENTS

The Scvarnmert of the Sellenic Republic ang ‘he Governmart of the Secubiic of Zsiwna. |
- Herainaitar raferred to 2s the "Cenracling ~arties’,

CEZIRING ‘¢ intensify *heir ecancmic cocceraticn o the mutlias Seneris Siocih Siates &n 3
fong term basis.

HAYVING 35 heir ogjestve to creazte {avourzCle conditicns ‘cr nvestTanis 3y nvestors of
gither Zoriracing Farty in ihe temtcry of the cther Cantracung =ary.

REZCENIZING that the promcticn and protectcn of invesymenis. In the Sasis of Wis
Agraament. wiill stimuiaia ihe initiatve in this e

HAVE AGREEZD AS FOLLOWS:
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ARTICLE 1

Cefirtions

Far the gpurgesas ot this Agreement.

1. *Invesimart means avery kinc cf asset investad 3y an invesic of a Ceonracting Party in
the termicry of e ciher Contracing Party, proviced that such invesiment s mace in
acocreancs with the legisiation of the tatter Cantracting Party, and in partcular. wmeugh nct
exclusively, inciuges:

a] mcvatie ard immavatie cregerty anc any precerty rights such as mergages. liens
cr plecges:

o) shares in and sicck and depenwres c¢f @ comgary ang any cther omm cf
particicaden in a cempany;

C} claims 'C merey of 'C any performance uncer Zernact having an econemic vahue.
as weil as ‘cans connected 10 an invesument.

& imelectual and incusirial progery rights. such as ccoyrichts. utility moceis.
catents. raze marks. technclegical grocessas. knaw-now. Zoccwill anc zry ciher
sim

imilar jighss:

e) cusiness s3ncassicns conferrad By law Gr uncer cantracs. inciuding corcassicrs
tc searcn for. cuitivate. axtract or expicit natural ressqurces:

fi gocds that. under 3 leasing dgreerment. ar2 claced at the <isgcsal of 2 essesinthe
terrtery of 2 Sontracdng Party, in confcrmity with its iaws arc regulaticrs.

A scssitie 2nange ir e ferm in which the ‘Avestmerns nave cesn maca cces nct aifact their

crarac:er as invesiivens.

3. *Rerurns’ means ‘he amcunts vieided by an invesimant ard in gartdeular. hougn nct
exclusively. inciuces sreiit. interest. cagital gains. divicancs. royaities and fees.
3. “lnvesicr' means ~ith regara to either Contracting Fary:

a} zry natural cerson Raving the naticnality of ™hat Contracting Party in scsordance
with its ‘aw 2nd making an investment in the emtary ct the cther Centracting Panmy:

k) any legal cersan constituted in accdrcance with the laws of that Contracting Pasty.
4. "Termtcry’ means .1 rescect cf either Cantracting Party. *he territery under its soveregnity

ineluging he termtoral sea. as wet as submarine areas cver which that Contractng Party
exercises. in confermiry with international law. soversign nghts of jurisdicticn.
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AATICLE 2

Sepmoiicn 3NC Frolacion cf Invesiments

1 Eacm Contracing Fary Lromctes in s territcry invesiments By invesicrs of he ciner
Contracting ~arty and 2amits sue invesiments :n acscrcance with its legisiatien,

2. Invesimerts by invesicrs of a Contracing 3army shait. at all times. be accorsec .ar and
ecuitatie treatment and shait arjcy it protection and sacurity in the termiery of the ciner
Carwracting Party. Zach Santracting Pary shail ensure that ihe management. Mainiainancs.
usa. enjcymert cr ciscesal in its terrtory. of investments by invesicrs cf the ctner
Ceontracting Sznty. is nctin any way impairad sy urjustifiacie ar discriminalcry measures.

3. Setums rom the investments ana. in cases Afreirvesiment. the income ensuirg “heratreim.
erioy the same zrctecicn as ha initiat investments.

4. Tach Conwactng Pary shail soserve any cther ctliaticn it may have anterec iy (sl by
tegard ¢ invesiments cf Nvesicrs ¢ the other Centacting Parey.

ARTICLE 3

Treatrnent of investments

1. Each Conracting Sary shall accsrd (o invesiments, maca in its territery by investors St e
cther Conwracing Farty, Weamment nct less faycuraole than that which it accores i
invesiments cf its awn investcrs or 10 iNvesimeants of invesicrs of any thira State. wrnicnever
is mcre favcuralble.

2 Each Contracting Party shall aceard to invesiors of he ather Centracting Pary, as regarss
their acgvity in connecticn with invesiments in #5 territory, treatment not less favgurabie han
that which it acsSres 0 its dwn invesicrs ar to investors cf any third State, whicnever is mcre
favourabie.

3. Tre zrevisians cf paragraphs | and 2 of this Articie siall nct e construed s as ' ctice
are Caatracing Party to 2xtend 9 the invesiors of the other Contracting Farty the cerefit of
any treamment. preferenca cr privilege resulting frem:

a} its garticipaticn in any 2Msing cf fLture GUSICINS UMicn. 8C3nNCmic urich. racicn
SCoRermic intSCraten agreement ¢r sirmiar rematicral agreement. s

in

B} any internziicral sgragment or arrancement relaung wicily ar mary o, X3NS8
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ARTICLE 4

Exzragriation

1 investments ov investors of aither Contracting Pany in the territary of the ather Centracing
Farty. snail ~ct Te 2xprepriated, nagcnalized ¢r subjected tc any sther measure the aff2cts
of wRiCh NCUIC De ENtameunt 1C expregnaticn or nationalizaticn (herginaiter raferred 10 as
‘axgregraten’), excast in the guclic imerast. uncer due Qrocass cf law. on a nan
discriminatcry Basis anc againsi payment af grempt, adeguate and effecive ccmipensation,
Such compensaticn shatt ameurt 1o the market value <f the investnent affectec immeciately
before the aciual measura 'was '3kan o7 J€Came putlic knowiedgs. ~hichever is the earlier,
it snail inglude ‘ntersst frem (Ne Jat f exprogriaticn untii the a2 of gayrient at 2 nermal
cammercial rate and shall be ‘reely ransieratie in a freely gonuertiie curancy.

2. The previsicns of zaragrach 1 of this Aricte shall alsg apely where a Conracing Farty
exgropriates the assats of 3 company wiich is constitutec uncer the laws in forca in any pan
of its own territcry 2nc in which invesicrs ¢f the cther Contracing Farty cwn shares.

ARTICLES

Ceompensaten for Losses

1. Investcrs of one Contractng Fary wihose investments in the temitory ci the other
Cantracing Fary suffer lossas qwing to war or other armed corfics. a swate of naticnat
smergency. civii cisiurbance or ather similar events in the territory <f ine cther Contracling
Farty shail Se acccrced by he latiar Contracting Pzmy weatment, as regarcs resttuticn,
indemnificaticn, compensation or cther setifement, nc less ‘aycurztie tian that which the
iatter Centracing Party acsorcs o its cwn investers or 10 invesicrs of any thirg State,
whichever is mare favouratle. Resulting cayments shall be mace withcut celay and shall ce
treely transfaratie in a freely corvertidie currency.

2. Withcut prajucics ‘o paracracn | cf this Article. investers of 2ne Centracting Party who.
in any of the situaticrs referred 1 in that paragragh suffer Icsses in the territary st the other
Contracting Party resulting from:

a) requisiticning of their investment or part therect by the lamer’s forcas ar authcrities,

ar

) dastruction aof their invesimant ar part thereof by the fatiar's ‘arces or authonties.
whic '~as nct saguired tv the necassity cf the situation.
shall se acsarced restivtion or Sampensaion «wiich in gither casa shail Ce Srempt. aceguate
and effeclive.
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ARTICLE &
Repatnatcn <f 'nvesimernt ang Jelurss

1. Ezcn Centractng Party shall guarantee. in respes: of investmants of investars of the other
contracting ~ary, the unrestricted transier of the investment and its returns, aftar fulfiiment
ot any financial celigaticn pertaining !¢ the .nvesument.
The transiers shall be affected withcut detay, n a resiv converticie currency, at the market
rate ¢f excrange apriicatie on the date of transfer.
2. Such irarsiers shail inciude in particular. though net axclusively:

a) ¢acital and adcitional ameounts to maintain ¢! increase the \nvesiment:

k) srofits, interest. divicends and other current income:

¢} funds in recayment of loans:

d) rcyalties and fees:

e} sroceeds of sale or liquidation ¢f the whcie or any part of the invesiment;

fy compensaticon under Articlas 4 and 3.

ARTICLE 7

Sutregation

1. If the invesiments cf an invester of ene Contrracing Farty in the territory cf the cther
Comracting Party are insured against nen-ccmmercial risks uncer a legal sysiem of
guarantee. any subrccaticn of the insurer Into the rights ot the said investcr gursuant tc ke
terms of such insuranca shall be reccgnized by the cther Cantraciing Farty, withour preiudics
to the rights cf the invester under Articie @ of this Acreement.

2. The insurer shall nct be entitled to exercise any rights cther than the righis which the
investicr weuld have been entitied to exarcise.

3. Disgutes tetveen g Contracing Party and an irsurer shail ce tried 0 he ramedied in
acgoresnca it the trevisicns of Anicle 9 of this Agrasment.
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ARTICLE 3

Sertement af Cisputes zerveen the Cerracing Parues

1. Any cisgute terveen he Ccntracang Sartias coencaming the interpretatcn cf argiicatian
of this Agreement shail. f gossible. te sawiad oY negotiaticns. through digiomatic channeis,

2. if the disgute cannct thus be settled within six mcrths rom the teginning of the
negetiaticns. it shall, uccn raguest af sitker Contracting Fary S submitiec 'c an artiriiragen
tribunal. -

3. The argitraticn tricunal shall be senstitured aC¢ hec as fcilews: Sacn Centracting “arty shail
apcoint cne araitrator and these nwo arcitraters shall agres upon & nzticnal of 3 third State
as chairman. The artitratcrs shall te apccinted within three menths. the cnairman witun five
months frcm the cate cn which either Cerntracing Party has infermed the othar Cenrracing
Party that it intengs ¢ submit the ciscute ‘¢ an arkitraticn ncunal.

4. If within the gericcs scecified in naragrzsn 3 of this Articie ‘he necassary apcoiments
have nct heen mace. siher CCNUTacing Fzry may, in the agsence <t any ciher agrasment.
\nvite the Presicent of the internaticnal Court of Justica 10 maia the riecsessary agcciriments.
It the Prasident cf the Court is a naticna! of either Contracing Pary or it he is ciherwise
prevented from discharging the said functicn, the Vice-Presicest or if he o is & naticral cf
aither Contracing Fary ar is ctherwise greventad fram ciscrarging the said functicn, the
Member of the Ceurt next in senicrity, wha is nct a maticral of sitner Contracting Farty. shall
ma invited G Maxe the necassary agpointments.

= The arbitraticn fricunal shalt decice on the basis cf respec: of the faw, inclucing partcularty
this Agreement and cther reigvant agresments nerween the Contracing Parties, as well as
the gererally acknowlecged rules and principles of internatcnal law.

§. Unless the Contracting Parties decice atherwise, the tricunal shall determine its awn
procscure.

The tritunal shall reach its decision by a majority of vctes. Such decisicn shall pe final and
pinding on the Contracting Parties.

7. Each Convacing Pary shall bear the cest of f *he arbirater apocinted by itself and ot its
represertation. The cosi of the chairman as well as the otier casts will oe born in egual pans
sy the Cantracing Parties. The tribunal may. however, in its cecisicn direct that a nigher
arcocrticn of casis shalf Se born by one cf ine two Cantragung Sarties and this award shail
=& sinaing =7 soth Convacting Par <s.
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ARTICLE 9

Sentermert of Disputes tetvesn an lavester and a Contracting Farty

1. Disoutes between an investor of a Contracting Party and the Gtrier Contracting Party
concarning an ottigation of the latter under this Agreemaent, in relaucn i¢ an invesimant of
the former, shall, if pcssible, be settled Dy the disputing parties in an amicable way.

2. If such disputes cannct be sattted within six months from the cate aither party reguested
amicanle satfement, the investor concerned may submit the dispute sither to the competent
cours of the Caontracing Party in the terntary of which the investment has been mace or 1o
internaticnal arbitration.

€ach Convacting Parly hereby consants to the submissicn of sucn cispute to intarnaticnal
arbitration.

3. Whera the cispute is refarrad to international arbitration the invester ssncemed may submit
the cispute either to!

a) the intematicnal Cantre ‘or the Setiemant of Investmers Disputes, established
undar ha Conventicn on the Settement of Investmant Disputes between States and
Naticnals of Other States, cpened fcr signature at Washingien O.C. cn 18 March
1885. for arbitration or conciliaticn. cr

t) an ad hee arbitral tribunal ‘o ce astablished uncer the artitration rutes ot tha Linitad
Naticns Commissicn on Internaticrial Tracde Law (U.N. LT.ARALL

4. The arbitrai titunal shall decide the disoute in acsardance with the grovisicns cf this
Agreement and the applicable rules and grincipies of internancnral ‘aw. The awarcs cf
arbitraticn shall be final and binding on toth parties to the dispute.Zach Contracing Party
shall carry out withcut delay any such award and such award shall be entercad in accoroance
with ¢omaestc law,

=. Quring artitraticn proceedings or the enforcement af the award. the Contracting Party
invalved in the gispute shail nat raisa the cbyection that the investar ¢t the ather Contracting
Party has recaived compensation under an insurancas contract in rescect of all or part of the
damage.
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ARTICLE 10
Appiicaticn af other Rules

It the provisions af faw cf either Contracting Party or obligations under international [aw
axisting at gresent or astaglisned neraatter between the Contracting Pardes in acdition o this
Agreement. contain a regulation, whether general cr specific. enttling investments by
investars of the cther Canwracting Party to a treatment mare taveuracle than is previded for
by this Agreement, sucn regulaticn shatl, 1o the axtent that it is mare favourable. grevail over
this Agreement. ‘

ARTICLE 11

Consultaticns

Regresentatives ¢f the Contracting Paries shall, whenever necessary. hcid consuitaticns on
any matter affecting the implementaticn of this Agreerment. Thesa consuttaticns shail be heid
cn the preocsal of ane of e Centracing Partes at a place and atatime [0 te agreed ugon
througn dipicmatic channeis.

ARTICLE 12

Agplication

This Agreement shall aisa apply to invesiments made price 10 its entry intg fcree by investors
of either Cortracting Party in the territery of the other Caontracting Farty, consistent with the
latter's legislation.
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ARTICLE 13

Entry into Foree, Ouraticn and Terminaticn

1. This Agreement shatl enter inta force thirty days aiter the date on ‘which the Ccnn-acn‘ng
Paries have exchanged vritten notifications intarming each other that the srecacures recuired
By their reszactive iaws 1o this end have been completed. It shail remain in force for a cenog
of tan years rom that cate, -

2. Unless nctice of terminaticn has been given by either Caontracting Pary at least cne year
Befcra the cate of exciry of its validity, this Agreement snall thereatter be axtandeq faciy ‘or
periads of ten years. sach Cantracting Party reserving the right 1o terminate the Agreemeant
Ugcn natica of at least cre year befora the date of expiry of its current periad of valicity,

3. In respect of investments made pricr to the date of termination of ifus Agresmen:. tha
feregaing Aricles shall cantinue to be effective for a further geriod of ten years from that 2ate.

£ -2
Core in dugliicate 2t TTTNEAS , this day of 'APQ‘I\ AT™ 4a
in the Greek. Estcnian and English languages, ail texts being egually authentic.

In case cf divergenca e English text shail prevail.

FOR THE GOVERNMENT OF FOR THE GOVERNMENT OF
THE HELLENIC REPU THE REPUBUC OF ESTONIA

- N l . 4
E M St — p Qe
“.. '!vir'(’ JETI N




