
AGREEMENT 

BETWEEN 

THE BELGIUM-LUXEMBOURG IECONOMIC UNION, 

on the one hand, 

ANO 

THE REPUBLlC OF COLOMBIA, 

on the otbe r hand, 

ON 

THE RECIPROCALPROMOTION AND PROTECriON 

OF INVESTMENTS 



AGREEMENT 
BETWEE~ 

THE BELGIU!\'1-LUXEMBOURG ECONOMIC UNI ON, 
on tbe one band, 

ANO 
THE REPUBLIC OF COLOMBIA, 

on thc other hand, 
ON 

THE RECIPROCAL PROMOTION ANO PROTECTION 
OF INVESTMENTS 

THE KINGOOM OF BELGIUM, 
THE WALLOON REGION, 
THE FLEI\'n SH REGION, 
TH[ BRUSSELS-CAPrTAL REGION, 
ANO 
THE GRANO-OUCHY OF LUXEMBOURG, 
on the one hand, 

ANO 

THE REPUllLIC OF COLOMBIA, 
on tbe other hand , 

(hereinafter individually referred to as a ·'Contraeting Party" and colleetively refcrred to as .. the 
Contmeting Parties'j; 

DESIRING to intcnsify the economie cooperation to thc rnutual benefit of both Contractins 
Partics: 

INTENDING to create and rnaintaio favourable eondit ions for the investments of investors of 
one Contraering Party in the territory ofthe other Contraeting Party; and 

RECOGNIZI~G the need to promote and proteet foreign in,estments with the aim to foster 
the economie prosperil} ofboth Contracting Parties; 

IJA VE CONCLUOED the following Agreement (hcrcinafter referred to as .. this Agreement .. ): 



Artiele I 

Definitions 

For the purpose of this Agreement, 

I. ·•investor '~ means: 

a. "nationals", i.e. any natura! person who, according to the legislation of thc 
Kingdom of Belgium, of thc Grand-Duchy of Luxembourg or of thc 
Republic of Colombia, is considcred to betheir respective national: and 

b. ~companiesM, i.e. any legal persen constituted in accordance with the 
legislation of the Kingdom of Belgium, of the Grand-Duchy of Luxembourg 
or of the Republic of Colombia and having its registered office in the 
Kingdom of Belgium or in the Grand-Duchy of L.uxembourg, or its seat in 
the Republic of Colombia, respectively; as well as substantial business 
actlvities in the territory of the samc State. 

I. I Th is Agreement shall not apply to investments made by natura! persons who are 
nationals of both Contracting Parties. 

2. "invcstment" means any ki nd of economie assets that, directly or indirectly, have 
been invested or reinvested, by investors of a Contracting Party in the territory of a 
State Party to this Agreement in accordance with the law respectively, including in 
pnrticular, but not exclusively, the followirtg: 

a. movable and immovable property as well as any other rights in rem, such as 
mortgages. liens, pledges, usufructs and similar rights; including property 
rights; 

b. bonds, shares, corporale rights, parts and any orher kind of share holdings, 
including minority or indirect ones, in companies constituted in the territory 
of one Contracting Party; 

c. c la ims to money and to any performance having an economie value; 

<.1. inte llectual property rights, including nmong others, copyrights and relatcd 
rights and industrial property rights, such as patents, technica! proccsses, 
manufacturers' brands and trade marks, trade names, industrial designs, 
know how, and goodwill; 

e. concesslons granted under la\\, or undcr administrative act or under contract, 
including concessions to explore, develop, extract or exploit natura! 
resources: 

f. all operations of foreign loan. as established by the law of each Contracting 
Party, rclated to an in vestment 



2.1 Ho wever, in vestment does nol inc lude: 

a. public debt operarions; 

b. claims ro money arising solely from: 

1. commercial contracts, which do nol constilure an invcstmcnt as 
described above, for the sale of goods and services by a narional or 
Ie gal entity in the rerritory of a Conrracting Party ro a narional or a 
legal enrity in rbe rerrirory of t he orher Contracring Party: or 

11. credits granted in relarion with rhis kind of commercial transaction. 

2.2 A change in the manner in which assets and capita! have been invested or re­
invested does nor affect their status as invesrment under this Agreement, provided 
rhat such modification is comprised with in ihe definitions of this Artiele and is 
made according to the law of the Contracting Party in whose terrirory the 
in vestment has been admitted. 

2.3 In accordance with paragraph 2 of this Art iele, the minimum characreristics of an 
invesrment shall be: 

a. rhe commitmenr of capita! or other resources; 

b. the expectation of gain or profir; 

c. the assumption of reasanabie risk for the investor. 

3. •·returns" means rhe amounts yie ldcd by an invesrment and includes in particu lar 
but nor exclusively profirs, inrercsrs, capitail increases dividends, royalties and fecs. 

4. "territory·· shall apply to: 

a. rhe rerrirory of the Kingdom of Belgium and to the rerritory of the Grand­
Ouchy of Luxembourg, as wel! as 10 the maritime areas, i.e. rhe marine and 
underwarer areas \\hich extend beyond the rerrirorial waters ofthe Kingdom 
of Belgium upon which it exercises, in accordance wirh international law, its 
so•ereign rights and its jurisdiction for the purpose of exploring, exploiting 
and preserving natura! resources; and 



b. the territory of the Republic of Colombia "hich means, in addition to its 
contioental territory, the archipelago of San Andrés, Providencia and Santa 
Catalina, the island of Malpelo, and all the ether islands, islets, keys, 
headlands and shoals that beleng to it, as well as airspace and the maritime 
areas over which it has sovereignry or sovereign rights or jurisdiction in 
accordance with its dornestic law and international law, including applicable 
international treaties. 

5. "environmentallegis lation" rneans: 

5.1 In the case of the Kingdorn of Belg ium, the Grand-Duchy of Luxernbourg, thc 
Walloon Region, the Flemish Region and the Brussels-Capita! Rcgion, any 
legislation or provision thereof, the primary purpose of which is the proteetion of 
the environment, or the prevention of a danger to human, animal, or plant life or 
health, through: 

a. the prevention, abatement or control ofthe release, discharge, or cmission of 
pollutants or environmental contaminants; 

b. the control of environmentally hazardous or toxic chemicals, substances, 
matcrials and wastes, and the dissemination of in formation related thereto; 

c. the proteetion or conservalion of wi ld flora or fauna, including endangcred 
species, their habitat, and spcc ia lly proteeled natura! areas in thc Contrncting 
Party's territory; and 

5.2 In the case of Colombia, any law enacted by Congress, or decree or reso lution 
issued by the central level of government, or provision thereof, the primary 
purpose of which is the proteetion of the environment, or the prevention of a 
danger to human, animal, or plant life or health, through: 

a. the prevention, abatement or control of the release, discharge, or emission of 
pollutants or environmental contaminants; 

b. the control of environmentally hazardous or toxic chemicals, substances, 
matcrials and wastes, and the dissemi nation of in formation related thereto; 

c. the proteetion or conservat ion of w~ld flora or fauna, includ ing endangered 
species, !heir habitat, and spccially proteered natura! areas in the Contracting 
Party's territory. 

6. "'Iabour legislation" shall mean legislation of the Kingdom of Belgium, of the 
Grand-Duchy of Luxembourg or of !he Republic of Colornbia or provisions 
thereof, that are directly related to thc following inremationally recognised Iabour 
righrs as accepred under the International Labour Organization Deelaratien on 
Fundamental Principles and Rights at \Vork and its follow-up: 

a. the right of association; 
b. the right to organise and bargaio collectively; 
c. a prohibition on the u se of any form of forced or compulsory Iabour: 
d. a minimum age for the ~mployment ofchildrcn. 



Artiele 11 

Scope of ap plicat ion 

I. This Agreement is applicable to existing invcstments at the time of its entry into force, as 
welt as to investmcnts made thereafter in the territory of a Contracting Pany in 
accordance with the law of the latter by invcstors of the other Contracting Party. 
However, this Agreementshall not apply to disputes arisen prior to its entry into force, or 
to dispulcs conccming issues occurred prior to its entry into force. 

2. In case of foreign toans, this Agreementshall apply exclusively to loans contracted aficr 
this Agreement enters into force. 

3. Nothing contained in this Agreement shall bind either Contracting Party to proteet 
investrnents made with capital or asscts dcrived from i tiegal activities, and it shall not be 
construed so as to prevent a Party from adopting or maintaining measures intended to 
preserve pubtic order, tbe futfilment of its duties for the keeping or restoration of 
international peace and security: or the proteetion of its own essentint security interests. 

4. The provisions of this Agreementshalt not apply to tax matters. 

5. Nothing contained in this Agreementshall apply to measures adopted by any Contracting 
Party, in accordance with its law, with respect to the financial sector for prudentint 
rcasons, including those measures airned at protccting investors, depositors, insurance 
takers or trustees, or to safeguard the integrity and stability of the financiat system. 

Artiele 111 

Promotion aod proteelion of investments 

t. Each Contracting Party, subject to its general policy on foreign investments shall promore 
invcsuncnts in its territory by investors of thc o ther Contracting Party and shall admit 
them in nccordance with its legislation. 

2. All invcstments made by investors of a Contracting Party in the territory of the othcr 
Con1rac1ing Party shall enjoy at all limes, in accordance with customary international Inw. 
fair and equitable trearment, as welt as full proteetion and security. 

3. Each Contracting Party shall proteet "ithin its territory investrnems made in accordance 
with its law by investors of the other Contracting Party and shalt not impair, either in law 
or in practice, by arbitrary or unjustificd discriminatory measures !he management, 
maintenance, usc, enjoyment. extension, sale and liquidation of said investmenl~. 



4. For greater certainty, 

a. the concepts of"fair and equitable treatment" and "full proteetion and security" do 
not require additional treatment to that required under the minimum standard of 
treatment of a liens in accordance with the standard of customary international law 
and general principlesof law embodied in thema in legal systems ofthe world; 

b. a detennination that there has been a breach of another provision of this Agreement 
or another international agreement may, but does not necessarily imply that the 
minimum standard of treatment of aliens llas been breached; 

c. "'fair and equitable treatment" inc ludes, among others, the prohibition against 
denial ofjustice in criminal, civil, or adm in istrative proceedings in accordance with 
the principle of due process embodied in thema in legal systems of the world; and 

d. the "Full proteetion and security" standard does nol imply, in any case, a better 
treatment to that accorded to nationals of the Contracting Party where the 
in vestment has been made. 

Artiele IV 

National tr-eatment 

I. In respect of all matters covered by the provisions of this Agreement each Contracting 
Party shall accord or grant to investors of the other Contracting Party a treatment no less 
favourable, in like circumstances, than that wbich it grants to investments in its territory 
by its own nationals. 

2. In respect of all matters covered by the provisions of this Agreement each Contracting 
Party shall accord to investments by investors of the other Contracting Party a treatrnent 
no less favourable, in like circumstances, than that which it grants to investments of its 
own investors. 

Artiele V 

Most favoured Nation treatment 

I. In respect of a i I matters covered by the provisions of this Agreement each Contracting 
Party shall accord to investOrs ofthe other Contract ing Party treatment no less favourable, 
in like circumstances, than that which it accords to investors of any state which is nol a 
Contracting Party. 

2. In respect of all maners covered by the provisions of this Agreement each Contracting 
Party shall accord to investments by investors of the other Contracting Party treatrnent no 
less favourable, in like circumstances, than that which it grants to investments of 
investors of any state which is not a Contracting Party. 



3. The most favourable treotment to be granted in like circumstances referred to in this 
Agreement does nol cncomposs mechanisms for the senlcment of investment disputes, 
such os those contained in Anicles XII and XIII of this Agreement, which are provided 
for intreaties or international investment agreements. 

4. Th is treatment shnll not include the privileges gr~~nted by a Contracting Party to invcstors 
of a state which is not a Contracting Party, by virtue of its porticipation or association in 
any existent or future free !rade zone, customs union, common market, any other form of 
regionul economie organisation or any international agreement intended at facilitating 
border trade. 

Artiele VI 

Free transfers: 

I. Each Contracting Party shall allow investors of lhe other Contracting Party to effect free 
transfers of all payments relating to an investment, including though not exclusively: 

a. the principal amount and additional sums necessary for establishing, maintaining, 
increasing and developing the investment; 

b. returns as defined in Artiele I, paragraph 3; 

c. payments pursuam to foreign loans; 

d. funds yielded from senlement of disputes and compensations. as provided for in 
Anicles IX and X; 

e. proceeds from the sale of all or any pan of the investrnent, or from the partial or 
complete liquidation of the investrnent, which could include capita! gains or 
increoses in the invested capita!; 

f. salaries and remuncrations received by the employees hired oversens in conneetion 
with an investmcnt. 

2. Transfers shall be made in a freely convertible currency at rhe rare applicable on rhe day 
uansfers are made 10 spot transactions in rhe currency used. 

3. Each Contracring Party shall allow transfers to be made without undue delay and wirh no 
orher expenses rhan rhe usual banking cosrs. 

4. Notwithstanding the provisions of this Artic le, a Contracting Party may condition or 
prevent a transfer through thc cquitable, non-d iscriminatory and good faith applicntion of 
its laws re lating to: 

a. bankruprcy proccedings, company restructuring or insolvency; 

b. compliance "ith judicia!, arbitral or confirmcd administrarive 'erdicrs and o"ards; 

c. compliance with Iabour or tax obligations. 



5. A Contracting Party may adopt or rnaintaio measures not conforming with its obligations 
under this Anicle: 

a. in the event of serious balance-of-payments and extemal financial difficulties or 
threat thereof; or 

b. in cases where, in exceptional circumstances, movements of capita! cause or 
threaten to cause serious difficult ies for macroeconomie management, in partic u lar, 
monetary and exchange rate policies. 

6. Measures referred to in paragraph 5 above shall: 

a. be consistent with the Art ie les of the Agreement of the International Monetnry 
Fund so long as the Contracting Party tal<ing the measures is a party to the snid 
Anicles; 

b. not exceed those necessary to deal with t he circumstances set out in paragraph 5 
above; 

c. be temporary and shall be eliminaled as soon as conditions permit; and 

d. be promptly notified to the other Contracting Party. 

Artiele VU 

Envi ronment 

l. Recognising the right of each Contracting Party to establish its own levels of dornestic 
environmental proteetion and em ironmental development policies and priorities. and to 
adopt or modify accordingly its environmental legislation, each Contracting Party shall 
strive to eosure that its lcgislation provides for high levels of environmental proteetion 
and shall strive to continue improving this legislation. 

2. The Contracting Parties recognise that it is inappropriate to encourage investment by 
re laxing dornestic environmental legislation. Accordingly, each Contracting Party shall 
ensurc that it does not waive or otherwise dcrog.ate from, or offer to waive or othcrwise 
dcrogate from, such legislation as an cncouragernent for the establishment, maintenance 
or expansion in its territory of an investment. 

3. The Contracting Parties recognise that co-operation between them provides enhnnced 
opportunities to imprave environmental proteetion standards. 

4. Nothing in this Agreement shall be construcd as to prevent a Contracting Party from 
adopting, maintaining, or enforcing any mensure that it considers appropriate to ensure 
that an in,estment acrivity in its territory is undenaken in accordance with the 
cnvironmentallaw ofthe Party. 

5. The dispute settiement mechanisrns under Art ie les XII and XIII of this Agreementshall 
not apply to any ob ligatien undertaken in nccordancc with this Anic le. 



Artiele Vfll 

Labour 

I. The Contracting Parties recognize: 

a. thc right of each Contracting Party to establish its own dornestic Iabour standards, 
and to adopl or modicy accordingly its Iabour lcgislation; 

b. I hal each Contracting Party sha ll endeavour to ensure that the principles set forlh in 
paragraph 6 of Artie le I be recogn ized and maintained by its national legislation; 
and 

c. that it is inappropriate toencourage the es[ablishment, maintenance or expansion in 
its territory of an investment by relaxing dornestic Iabour legislation. 

2. The Cantmeting Parties recognize that co-operation between them provides enhanced 
opportunities to imprave Iabour standards. 

3. Nothing in this Agreement shall be construed as to prevent a Contracting Party from 
adopting, maintaining, or enforcing any measure that it considers appropriate 10 ensure 
thnt an investment activity in its territory is undertaken in accordance with the Iabour law 
of tho Party. 

4. Thc dispute settiement mechanisms under Artie l es XII and XIII of this Agreementshall 
nol apply to any obligation ondertaken in accordance with this Article." 

Artide IX 

Expropriatioo aod compensatioo 

I. lnvestments of investors of a Contracting Party in the territory of the other Contractir1g 
Party will not be subject of nationalization, direct or indirect expropriation, or any 
measures having s imilar effects (hereinafter "cxpropriation") except for rensons of public 
purposc, sccurity or national interest. In case of expropriation, the following conditions 
sha ll be camplied with: 

a. the rncasures shall betaken under due proccss of law; 

b. the rneasures shall betaken in a non-discriminatory manner, in good faith; and 

c. the measures shall be accompanied by a prompt. adequate and effecthe 
cornpensation. 

2. ft is understood that the criterion "utilidad pûblica o interés social" containcd in Artiele 
58 of the Constitución Politica de Colombia (1991) is compatible with the term "public 
purposc" used in this Article. 



3. lt is understood that: 

a. indirect expropriation results from a measllre or series of measures of a Contracting 
Party having an equivalent effect to direct expropriation without format transfer of 
title or outright se izure; 

b. the determination of whether a measure or series of measures of a Contracting 
Party constitute indirect expropriation requires a case-by-case, fact-based inquiry 
cons idering, amongst other criteria, the scope of the measure or series of measures 
and their interference on the reasonable and distinguishable expectations 
conceming the investment; 

c. except in rare circumstances, such as when a measure or series of measures are so 
severe in the light of their purpose that they cannot be reasonably viewed as having 
been adopted and applied in good faith, non-discriminatory measures of a Party 
that are designed and appl ied for pubtic purposes or with objectives such as public 
health, safety and environment protection, do not constitute indirect expropriation. 

4. Such compensation shall amount to the market value of the investments on the day before 
the expropriatory measures were takenor became public, whichever is earlier. 

5. Such compensation shall be paid in any convertible currency. ft shall be paid without 
undue de lay and shall be freely transferable. lt shall bear interest at the normal 
commercial rate from the date of expropriation until the date of its payment. 

6 . The legality of the mensure and the amount of the compensation may be challenged 
before the judicial authorities ofthe Contracting Party adopting it. 

7. Subject to this Article, the Contracting Parties may establ ish monopolies and reserve 
strategie aetivities depriving investors from developing eertaio economie aetivities, 
provided that it is for public purposes. 

8. The Contracting Parties confirm that issuanee of compulsory lic.enses granted in 
accordance with the TRIPS Agreement of the WTO, may not be challenged Lmder the 
provisions set out in this Article. 

Artiele X 

Gompensa !ion for darnag es or losses 

lnvestors of a Contraeti ng Party whose investments in the territory of the other Contraeting 
Party suffer losses due to war, armed conflict, revolution, s tate of national emergency, 
insurrection, c ivil disturbances or othcr simi lar events, shall enjoy regard ing restitution, 
indemnitication, eompensation or other settlement, tre.atment at least cqual to that which the 
latter Contracting Party grants to the investors of the most favoured nation or to its own 
investors, whichever is the most favourable to the investors. 



Artiele XI 

Subrogation 

I. lf a Contracting Party or any of its public institutions pays compensation to its own 
invesrors pursuant ro a guarantee providing coveragc for an investmenr againsr non­
commercial risk. rhe other Contracting Party shall recognise that the former Contracting 
Party or the public insriturion concemed is subrogarcd inro the righrs of the invesrors. 

2. As far as the transferred rights are concerned. the other Contracting Party shall be entitled 
10 invoke against the insurer who is subrogated inro the rights of the indemnified 
invesrors the obligations of the latterunder law or contract. 

Artiele Xll 

Settiement of d i.sputes between a Contractlog Party 
and an invesrorofthe otbe r Contracting Party 

I. Any investment disputc between an investor of one Contracting Party and the other 
Contracting Party, shall be notified in writing by thc investor to thc other Contracting 
Party. The notificarion shall be accompanied by informarion of the facrs and lcgal basis. 
As làr as possible, rhe parties to the dispure shall endeavour to settie the dispure through 
amicable negoriarions. 

2. With regard ro acts of a govemmental authority, in order to submit a claim to arbitration 
under this Artiele or 10 a local eoun or administrative tribunal, local administrative 
remedies shall be exhaustcd, should it be required by the law of the Contracting Party. 
Such procedure shall in no case exceed six months from the date of its initiatien by the 
investor and shall not prevent the investor from requesting consultations as referrcd to in 
paragraph 3 ofthe present Art iele. 

3. Nothing in this Artiele shall be construed as to prevent the parties of a dispute from 
referring their dispute, from the notification of the dispute onwards, to ad hoc or 
institutional mediatien or conciliation before or during the adjudicatÎ\ e proceedings. 

4. lfthe dispute has notbeen senled withio seven (7) months from the wrinen notification of 
the dispute mentioned in paragraph I, the dispure rnay be submitted, at the option of the 
investor either to the competent jurisdiction of the Comracting Party whcrc the 
investment was made or to dornestic or international arbitration. Before submini ng any 
c laim to intemational arbitration under this Artie le thc notice of intent of Paragraph 7 
shall be submitted at least a hundred and eighty ( 180) days in ad va nee. fhe notice of 
intent may be submitted. at the earliest, one (I) month following the notification of the 
dispute mentioned in paragraph I. 

5. ro this end, each Comracting Party agrees in advance and irre,ocably to thesenlcment of 
any dispute by this type of arbitration. Such consent implies that both Pan ie~ wai'e the 
right to demand that al l dornestic judiciary remedies be cxhausted. 



6. In the case of international arbitration, the dispure shall be submilled tor setticment by 
arbitration, at the option ofthe inve,stor, to one ofthe following fora: 

a. An ad hoc arbitral tribunal that unless otherwise agreed by the Parties, shall be 
established in accordance with the Uniled Nations Commission on International 
Trade law (UNCJTRAL) arbitration Rules, in the territory of a Contracting State 
to the New Vork Convention on the Recognition and Enforcement of Foreign 
Arbitral Awards (hereinafter referred to as t hc "New Vork Convention"); or 

b. The International Centre for the Settiement of In vestmem Disputcs (ICSID) set up 
by the Convention on the Settiement of fnvestment Disputes between States and 
Nationals of other States, opened for signature in Washington on March 18, 1965 
(hereinafter the ''I CS JO Convention"), when each State party to this Agreement has 
become a party to the said Convent ion. In thc event that only one Contracting Party 
is a party to the ICSID Convention, each Contracting Party agrees that the dispute 
may be submitted to arbitration pursuant to the Rules ofthe Additional Facility of 
the JCSID; or 

c. The Arbitral Court ofthe International Chamber of Commerce in Paris; or 

d. An arbitral tribunal of the Concil iation and Arbitration Centre of the Chamber of 
Commerce of Bogotá. 

6.1 lf the arbitration procedure has been introduced u pon the initialive of a Contracting Party, 
this Contracting Party shall inform the investor involved in writing of the arbitral forum 
designated amongst the options included under subparagraphs 6.a., 6.b. or 6.c., of this 
Article. 

7. The disputing investor may on ly submit a claim to arbitration if the term established in 
paragraph 4 of the present Artiele has elapsed, and the disputing investor has notified, in 
writing a hundred and eighty ( 180) days in advance, the Contracting Party of his intention 
to submit a claim to arbitration ("notification of intent"). Such a notice shall indicate the 
name and address of the disputing investor, the provisions of the Agreement which he 
deerns 10 bc breached, the facts which the dispute is based on, the estimated value of the 
damages and the compensation sought. 

8. At any stage of the arbitration proceedings or of the execution of an arbitral award, none 
of the Contracting Parties involved in a dispure shall be entitled to raise as an objection 
the fact that the investor who is the opposi ng party in the dispute has received 
compensation by a subrogator totally or partly covering his losses pursuant toa guarantee 
provided for in Artiele XI of this Agreement. 

9. Once the investor has submitted the dispure to either a competent tribunal of the 
Contracting Party in whose territory the investment has been admitted or any of the 
arbitration mechanisms stared above, the choice ofthe procedureshall be final. 

I 0. Arbitration awards shall be final and binding for the disputing parties. Each Contracting 
Party undcrtakcs to cxecutc and comply with thc awards in accordance with its national 
legislation and applicable international agreements in force. 



11. The Contracting Parties shall refrain from pursuing through diplomatic channels matters 
related to disputes between a Contracting Party and an investor of the other Contracting 
Party submitted to court proceedings or international arbitration, in accordance with the 
provisions of this Art iele, unless one of the parties to the dispute has failed to comply 
with the court decision or arbitral award, under the terms established in the respective 
dec is ion or arbitral award. 

12. An investor may not fi le a complaint if more than sixty (60) months have elapsed since 
the date the investor had knowledge or should have had knowledge of the a lleged 
vialation to this Agreement, as wellas ofthe alleged losses and damages. 

13. The dispute settiement mechanisms provided for in this Agreementshall be basedon the 
provisions of this Agreement and the applicable arbitral rttles of the forum where the 
arbitratio n request has been submitted. 

14. As soon as possible and without prejudice to the applicable rules ofarbitration. on request 
of the objecting party the Tribunal may rule on the preliminary questions of competence 
and admissibility. 

14.1 When deciding about the objection of the respondent, the Tribunal may rule on the costs 
and fees of attorneys incurred during the proceedings, consiclering whether or not the 
objection prevailed. 

14.2 The Tribunal may consicter whether either the c]aim of the claimant or the object ion of 
the respondent is frivolous, and shall in that' case provide the disputing parties a 
reasanabie opportunity for comments. In the even! of a frivolous claim the Tribunal shall 
award costs against the claimant. 

15. A tribunal ruling a final award against a respondent may only award monetary damages 
and any applicable interests; and may award costs and fees of attorneys in accordance 
with this Artie le and applicable arbitration rules. ft is understood that an arbitra1 tribunal 
under this Artiele will not be competent to review the legality of a dornestic law or 
regulation under the constitutional or Ie gal order of the Party concerned. 

16. The prescntation of the notice of intent and other documents to a Contracting Party will 
be done in the place designated by that Contracting Party in Annex I. 

Artiele XIII 

Settiement of disputes between the Contracting Parties 

I. Disputes ansmg between the Contracting Parties regarding the interpretation or 
applicat ion of this Agreement shall be settled, as far as possible, through direct diplomatic 
negotiations. 

2. In the absence of a settiement through diplomatic channels, the dispute shall be submined 
to a joint cammission consisting of representatives of thc two Contracting Parties; this 
commission shall convene without undue de1ay at the request of the tlrst party to take 
action. 



3. lf the joint commission cannot settie the dispute within six (6) months from the date on 
which it was constituted, the latter shall be submitted, at the request of either Contracting 
Party, to an arbitration tribunal set up as follows for each individual case: 

a. Each Contracting Party shall appoint one arbitrator within a period of two monll1s 
from the date on which cither Contracting Party has informed the other Party of its 
intention to submil the d ispute to arbitration. Within a period of two months 
following their appo intment. these two orb i trators shall appoint by rnutual 
agreement a nation al of a state which is not a Contracting Party with "hich both 
Contracting Parties rnaintaio diplomatic relations as chairman of the arbitration 
tribunal. 

b. lf these time limits have not been complied with, either Contracting Party shall 
request the President of the International Court of Justice to make the ncccssary 
appointment(s). 

c. lf the President of the International Court of Justice is a national of either 
Contracting Party or of a State "i tb "hich one of the Contracting Parties has no 
diplomatic relations or if, for any other reason, he cannot exercise this function, the 
Vice-President of the International Court of Justice shall be requested to make the 
appointment(s). 

lf the Vice-President of the International Court of Justice is prevcnted or if he or 
she is a national of either Contracting Party, the appointments shall be made by the 
most senior Judge of the International Court of Justice who is not a national of 
either of the Contracting Panies. 

-1. The Tribunal thus constituted shall delermine its O\\n rules of procedure. lts decisions 
shall be taken by a majority of the votes; they sha 11 be final and binding on the 
Contracting Parties. The Arbitration tribunal shall rule based on the provisions of this 
Agreement and principlesof internationallaw applicable to the subject matter. 

5. Each of the Contracting Parties shall equally bear the costs of the arbitrators and the 
arbitral proceeding, unless otherwise established. 

Artiele XIV 

Applicable regulations 

lf an issue relating to imestmcnts is CO\ered both by this Agreement and b) the national 
legislation of a Contracting Party or by inremational comemions. existing or subscribcd by the 
Contracting Partics in the future, the in~estors of the othcr Contracting Party shall be entitled to 
availthcrnsches ofthe provisions that are the most favourable to them. 



Artiele XV 

Consultations 

The Contracting Parties shall consult with each other concern ing any matter related to 
investments and the application or interpretation of this Agreement. 

Artiele XVI 

Final provisloos 

Entry into force and duration 

I. Th is Agreement shall enter into force sixty (60) days after the date of exchange of the 
instruments of ratification by the Contracting Parties. The Agreement shall rernain in 
forcefora period of ten years. 

2. Unless notice of termination is given by either Contracting Party at least twelve months 
befere the expiry of its period of validity, this Agreement shall be tacitly extended each 
time for a further period of ten years, it being 1mderstood that each Contracti ng Party 
reserves the right to terminale this Agreement lby notification sent through diplomatic 
channels given at least twelve months before the date of expiry of the current period of 
validity. 

3. lnvestments made prior to thc date of terminalion of this Agreement shall be covered by 
this Agreement fora period of ten years from the date of termination. 

IN WITNESS WHEREOF, the undersigned representatives, du ly authorised thereto by their 
respective Governrnents, have signed th is Agreement. 



ooNE at Brussels, on the 4'h day of February 2009, in two original copies, each in the' Spanish, 
English, French and Dutch languages, all texts being equally authentic. The text in the English 
language shall prevail in case of difference of interpretation. 

FOrTHE BELGIUM-LUXEMBOURG 
ECONOMIC UNION: 

Fo tb i m For I he Grand-Ducby 
ó Belgium: of Luxembourg: 

\ 
/ 

/ 

I 

l 

FOR THE REPUBLIC 
OF COLOMBIA: 



·~ 
I 

For 
the Flemish Rtgîon: 

V 

For ( 
tbe Brussels-Capitnl R . \ eg ton: 



ANNEX I 

Service of Documents toa Party Roegarding A rtiele XII 

The Belgium-Luxembourg Economie Union 

The places of presentstion of the notice of intent and other doeurnenis conceming settiement of 
disputes regarding Artiele XII, in thc Belgium-Luxembourg Economie Union are: 

Federal Public Service Foreign A !fairs, Foreign Trade and Development Cooperation 
Service of Economie Interests 
15, Rue de Petits Carmes 
8-I 000 Brussels- Belgium 

Ministère des Affaires étrangères et de l'lmmigration 
5, Rue Notre-Dame 
L-2240 Luxembourg- Luxembourg 

Colombia 

The place of presentation of the notice of intent and other documents conceming settiement of 
disputes regarding Artiele XII, in Colombia is: 

Dirección de lnversión Extranjera y Servicios 
Ministerie de Comercio, lndustria y Turismo 
Calle 28 # 13 A- 15 
Bogotá O.C.- Colombia 


