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AGREEMENT

BETWEEN THE GOVERNMENT OF THE HELLENIC REPUBUC AND THE
FEDERAL GOVERNMENT OF THE FEDERAL REFPUELIC OF YUGQOSLAVIA
CN THE RECIPROCAL PROMOTION ANMD PROTECTION OF INVESTMENTS -

The Gevernmert of the Hellenic Repuklic and the Faderal Gowemnment at the Federal

FRepukiic of Yugesiavia,

Hereinafter referred io as the "Contracting Parties”,

CESIRING to intensify their econcmic ccoperation to the mutual benefit of- beth countries on

a lcng term Basis,

HAVING as their ctijective tc create favourabie conditicns for investments Dy investors cf
either Contracting Fary in the territary cf the other Contracting Party,

RECOGMIZING that the promcticn and protection of investmemnts, cn the basis of this
Agraement, will stimulate the initiative in this field and thereby significantly contritute te the
develcpment of eccrcmic relations between the Contracting Parties,

HAVE AGREED AS FOLLOWS:
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ARTICLE 1
_ Definitions
For the purpcses of this Agreement.
1. Investment® means every kind of asset invested by an invesicr of crne Conuacling Party
in the territary cf the cther Centracting Rarty. in accardance with the latter's legisiaticn anc
in particular, though nat exclusively, includes:

2) movabie and immovable propery and any fights in rem such as senvituces,
ususiuctus, mertgages, liens ar piecges;

b} shares in and stcck cf a comgany, dekentures as well as sther kinds ¢f securties
of a company and any cther ferm of participation in 3 cempany;

¢) claims ic money ¢r any cther clam Jnder contract having an eccnemic value;

d) inteilectuat and industrial property rights, patents. ‘rade marks, technical crocasses.
kncw-hew, goodwill and any ather simiiar rights;

g) cancessicns cenferred Dy law cr under cantract, inciuding cencassicns C searts
fer, cultivate, extract or explcit natural ressources;

A possitle change in the form in which the invesiments have been mace deas not affect ner
character as investments.

2. *Returns” means the amcunts yielced by 2n investment and in pardcuter, thougn nct
exclusively, inciuces profi, interest, capital gzins. dividends. royaities, fees, inclucing patert
and licance fees.

3. “Investor® means:

a) a natural perscn having the saticnality of oré Cortracing Fany in acsgrdanca witn
its law and making investments in the territory of the cther Centractirg =amy:

b) a legal entity incarpcratec, constituted or otherwise duly crganised in accoreancs
with the legisiaticn ¢t one Contracting Farty, having ts headguarters ar s ffective
econornic activity in the teritory cf that same Confracing Pary and making
investrments in the temitory of the other Centracting Party.

4, Territory* means in rescect of aither Centracting Party, the terrtcry under s scvereignyy
inclucing the territcrial sea, as well as marine and sutmarine arsas cver which that
Contracting Party exercises, in ccrfcrmity with internaticnal law. sgversign rights cr
jurisdicticn,

ARTICLE 2

Promotion and Protection of investments

1. Each Centracting Party shall encurage and ereate favourable conditicns for invesicrs ¢f
the other Ccntracing Party ta make investments in its termitary and shall admit such
investments in accorcance with its legistation.

2. Investments by investers of @ Contracting Farty shall, at ail imes, ke 2ccorded fair and
equitable treatment anc shall enjoy fuil protection and security in the teritcry of the other
. Contracting Party. Each Cantracting Party shall ensure that the management, mairiainance,
use, emjcyment cr dispcsal, n its territary, of investments by investcrs of the cther
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Contracting Pary. is nct in any ‘way impared Ly unjustmacie or discriminatcry measures.

3. Returns frtm tha investments and, in sases of reinvesiment, the income ensuing thersfrem,
enjoy the same protacticn as the initial invesiments.
4 Each Comtractre Party shall, in its teritory, resgect in geac feith, al acligatcns
corcamirg 2 panicuier ivester cf tha cther Centracting Fary urdertaken wihis its leca-
framewcrk.,
ARTICLE 3
Nationa! Treatment and Most - Favoured - Nation Treatment

1. Each Cantraciing Party shall aceerd o investments, mace in ils territery By investars cf the
other Contracting Farly, eaiment nct less faveuratle than that wrich it accords 1C
investments of #s own invesiors cr o investments of investars of any Hird State, wnichever
is mcre favcuracie.

2. Each Contracting Faryy shall acserd i investers cf the cther Centracing Sarty. as 'scarss

" the managsment, maintainence, usa, enjcyment o dispesal cf their mvestments in 1S

territcry, treatment nct less lavcuracie *han that which it acsords te its cwn invesicrs of 1C
invesicrs cf ary third State, whichever is mgre favouraiisa.
3. The provisions cf paragraghs 1 ang 2 of this Aricle shall nct be consiruec sc as ¢ cblige
cne Centactng Sarty ic sxtend 1o the investers of the cther Contracting Farty the enefit ot
any treatment, preferance of privilege resufting frem:
a) its paricigation in any existng or future free trade zone, CusiCINS unicn, ecancmic
uricn, recicnal ecgnomic integration agreement or simitar intematicnal agreement,
cr

k) any imernaticnal agreement or arrangement relating whelly cr nainly tc taxaticn.
ARTICLE 4
Expropriation

1. Investments Sy invesicrs of gither Centracting Sarty in the ‘emitery of the cther Sortragling
Party, skall nct ce expropriatec, naticnalized or subjected to any Sther measurs having

. equivalent effect ic expropriaticn or naticnalization {rereinatter referred tc as “expregnaticn’),

excapt in the putiic irterest, under due prccess of law, on a nan discnminatery basis and
against payment of promet, aceguate and effective compensatien. Such compensaticn shail
amacunt to the market vaiue of the investment affected immediately befcre the actual measure
was takerfer became pubiic knowledge, whichever is the earlier, it shall include interestfrem
the date of expregriaticn until the cate of payment at a narmal commercial rate anc shall be
freely transferatle in a freely convertible’currency.

2. The investar affected shall have the right, under the legisiaticn of the Centracting Farty
making the exprepriaticn, to @ promgt review, Dy a iudicial or cther incecencant autherity cf
that Cortracing Party, of his or its case and af the valuation of his or its invesient in
acordance with the principles set out in this Article.

ARTICLE S
Compensaticn for Losses

1. Irvesters of tne Corntracting Party whese investments in the territery of the cther
Contracting Farty suffer losses owing tc war or other armed canflict, a state ¢f naticnal
emergency, revclt, insurrecticn, riot cr civil disturcance in the territory 9t the ather Centracting
Party shall be accorded by the latter Contracting Farty treatment, as regards restituticr,
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indemnification, campersation or other settlement, no less favcurable than that which the
latter Contracting Party accards to its cwn investars or o investors of any third State,
whichever is mcre favouratle. Resulting payments shail be made without delay and shall be
freely transferable.

2. Wrheut prejudice to paragraph 1 of this Aricle, investors of ane Centracting Parly whe,
in any of the situations referred ta in that paragragh suffer lcsses in the territory of the other
Centracting Parly resufting from:

a) reguisiticning cf their investment cr part therecf by the lattar's authcrities or
executive forces, or

b) destrucicn of their investment cr part thereof by the latter’s authorities or executive
forces, which was nct caused in combat action ¢r required by the necessity of the
A situation,
shali be accerded restituticn or compensation which in eilfer case shall be grempt, acdequaia
and effective. Fesuling caymerts snall be mace wihcut delay and shall te fraev,v
. transteratie.

ARTICLE &
Transters

. Zach Centraciing Party shall guarantae, in respect of investments of investors of the other
Cuf‘ﬂ'a irg Party, the unresiricta< transfer cf the investment and its returns, after fulfilment
cf any financial okiigaticn perairing tc the invesiment. )

The ‘ransters shall be affagiac without delay, in a freely converible currency, at the prevailirg
ra:e of exchange cn the date cf transler.
2. SL.C"I transfers shall incluce in particylar, theugh not exc.usweiy

a) captzl and acciticral ameunts ¢ maintain ar increase the investment;

B) retums; -

¢) funds in repayment of lcans;

d) proceeds cf sale ¢r liquidaticn cf the whele or any part of the investment;
e} campensaticr uncer Articles 4 and S.

ARTICLE 7

Subrogation
1. If one Contracting Party cr its designated Agency makes a payment tc its own investers
under a guarantee given in respect of an mvestment in the termtory of the other Contracting
Party, the other Caontracting Party shall recognise:

a) the assignement to the first Contracting Party or its designated Agency by law or
by legal ransacton, of any rights and claims of the idemnified investor, and

b} that the first Contracting Party is egtﬁ!‘ed 10 exercise such rights and anforce such
claims by virue of subregaticn and shall assume the same cbligations pertaining to
the investment.

2. The rights or claims so sutrcgated shall not exceed the ariginal rights ar claims of the
invester.
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3. Subrogation cf the rights anc obligations of the idemnified investor shail also apply to the
transfers effecied in aceerdancs with Article 6 of this Agreement.

ARTICLE 2
Settement g} Disputes between the Contracting Parties

1. Ary dispute between the C intracting Parties concerning the interpretzation or apciication
of this Agreemeni shall, if pcssitie, be settled by negotiations, through dipicmatic sharne's.

2. If the dispute cannct thus be settted within six months frem the teginning of the
negetiations, it shall, upen reguest of either Contracting Party te submitted i¢ an arsitritration
ribunal.

3. The arbitraticn tribunal shall be constituted ad hee as fcllows: Each Cantracing Pany-2hail
appoint one artitrator and these two artitrators shall agree upcen a naticraf of 2 thrd Siae

' as chairman. The arbitrators shall be appeintéd within three months, the zhairman within, jve
menths from the date on which either Contracting Party has infcrmed ‘he cther Cerracing
Party that t intencs o submit the disgute to an arbitration tricunal.

4. It within the periods specified in paragragh 3 cof this Article the Necessary apccintmern:s
have nct been made, either Centracting Party may, in the absence of any Sthar agraemert,
invite the Presicent of the Internaticnal Court of Justice t¢ make the necessary agpcintmenis.
if the President of the Court is a naticnal of either Contracting Party cr if ne is cthervisa
preventec from cischarging the said function, the Vice-Fresident or if ne ‘oc is 2 naticral of
either Contracting Party or is otherwise preventad from discharging the said funcicn, the
Memter of the Ccurt next in senicrity, wha is not a naticnal of either Centraciing Farty. shall
be invited to make the necessary appointments.

S. The arbitraticr: ribunal shall decice on the basis of respect ot the law, incluging carticulary
this Agreement and other relevant agreements between the Contracing Pzries, as wsil 2
the generally acknowlecged ruies anc prirciples of internaticnai law.

€. Unless the Cortracing Farties degice otherwise, the fritunal shall detzrmine s cwr
‘precedure.

The tribunal shall reach its decisicn by a majerity of vetas. Such decisicn shall e dral ard
binding on the Centracting Parties.

7. Each Contracting Party shall bear the cost of the arsitrater appointed gy itse!f and of its
represantaticn. The caest of the Chairman shall te bern in equal parss by the Centrzcnng
Parties.

ARTICLE S

Settlemgnt of Disputes between an Investor and a Contracting Pér_ty

1. Disputes between an investor of 2 Cantracting Farty and the other Contracting Pary
cercerning an cbiigation or the latter under this Agreement, in relation tc an investment of
the former, shall. '{ possitle be settled by the disputing parties in an amicabie way.

2. !t such disputes cannot De settied within six menths from the date either party requested
amicable sattlemars, the investor concemed may submit the dispute either to the ¢empetent
esurts ¢f the Centracting Farty in the termitary of which the investrnent has been made or to
intematicnal arttraticn.
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Each Cortracting Farty hereby censents ¢ the submission ef such dispute to international
argiraticn.

3. Where the disgute is referred 'c internaticnal aibitraticn e vestcr cancemed inay suomit
the disgute sither to:
a) the internaticral Centre for the Settlement of Invesiment Disputes, estabiisiec
under the Caonventicn ¢n the Setitenent of Investment Disputes tetween States anc
Nationais of Other States, cpened for signatre at Washingten D.C. an 18 Marceh
1968, for artitration or canciliation, or

k) an ad hee arbitral tribural to te established under the artitraticn rules cf the United
Naticns Commissicn cn Internaticnal Trade Law (UN.CILT.RAL).

4. The arhitral ribunal shall decice the dispute in aczordance with the previsicns cf this
Agreement and the agclicable rules and principles of imematicnal law. The awards cf
artitraticn shall be Snal and bincing cn beth parties to the dispute. Eacn Contracting Pary
shall cary cut without delay 2ny such award and such award shall te anftriedin accorcance
with demestic law.-
ARTICLE-1Q
Apglication of cther Rules

If the provisicns of law of either Cantracting Party o obligaticns uncer internaticnal law
existing at prescnt cr established hereafler between the Cantracting Parties in additicn t¢ this
Agresment, contan a rule, whether general or speciic, entitling invesirments by investcrs ¢t
the other Contracting Party tc a treannent mere favcurable than is proviced for by this
Agreement, such a rule shall, to the extent that it is mere favCurabie, prevail cver this
Agreernent. '

ARTICLE 11
Consuttations

Recresentatives of ihe Centracting Farties shiall, whenever nec2segu el consultaticns cr
any martter affecting the imglementaticn of this Agreement. These censulaticns shall be heid
crn the sropesal of cne cf the Caontractng Parties at a place and at a ime ¢ be agreed urch

- threugh diplematic charrels.

ARTICLE 12
" Application of the Agreement

Thus Agreement shail apely to invesiments mace by investers of either Centracting Party in
the teaitory of the cther Contracting Party consistent with the latter's legislation, pricr {o as
weil as after the date of its entry into force. However, the provisions of this Agreement shail
be apglicable from the date of its entry into fcree.

ARTICLE 13
Entry inte Forcea - Duration - Termination

1. This Agreement shall enter into force thirty days after the date on which the Cantracting
Parties have exchanged written notifications informing each other that their respective
constitutional procadures have been completed.

2. This Agreement is cancluced for a period of ten1 years and shall thereatfter be automatically
extended fcr successive periods of ten years, unless either Caontracting Party nctifies in
writing, at least tweive months prior to its date of expiry, tc the other Centracting Party, its
decision to terminate this Agreement.
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3. In respect of investments mace prior to the date of termination of this Agreement, the
toregeing Artictes shall continue to be effective for a further pericd of ten years from that date.

Done in duplicate at fflé-w-d , on J/J‘:‘Gﬂw‘u . 1944

in the Greek, Serbian and English languages, all texts being equally authentic.

in case of divergence the Engfish text shall prevail.

FOR THE GOVERNMENT OF FOR THE FEDERAL GOVERNEMENT OF
THE H IC PEPUBLIC THEFE ERAL REPUBLICOFYUGOSLAVIA
- v /
S /ZZM
Chwistos Pahtis Bozidar CGazivnda
Ceruty Minicter Federal Minister
for Naticnal Econcoy £far Finance
Apbpo 3zinege
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FUPOWVIAC TIOU KUPGVETAL and TV MANPWaT Twy npod-
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NepayyEAoLE TH SMHOGIEUCT ToU NGPOVToS o v Eqn-
pEpIBa e KuBEpWROELE KaL TNV EKTENEDT] TOU WG VOHOU
Tou Kedroug.

ABrjva, 18 deBpouapicu 15998
O MPDEAPCE THE AHMOKPATIAE
KONITANTINCZ TTECANOMOYAOL

SHYNSYPICL

EZQTEPKIN E3N. SIKONOMIAL KA GIKONOMIKGN
SEQA NAMKAAGE (AN, ANANTQNIOY

ANAMTYSHE
BAZL. MANANAPEQY

Scwpribnxe xat TEGNKE 1 MeydAn Zppayida Tou Kpdtous.
Agrva, 18 Pedpovapicy 1998

O EMi THE AIKAIOLYNHE MOYArDE
EYAl. MANNOMNOQYAQZ
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