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AGREEMENT 
BETWEEN 

THE BELGHiM-LUXEMBOURG ECONOMIC UNION, 
on I he one hand, 

AND 
MONTENEGRO, 
on the other hand , 

ON 
THE RECIPROCAL PROMOTION Al'ID PROTECTION OF INVESTMENTS 

T HE KINGDOM OF BELGIUM, 
T HE WALLOON REG ION, 
THE FLEMISH REGION, 
a nd THE BRUSSELS-CAPITAL REG ION, 
us well as 
TH E GRAND-DUCHY O F LUXEMBOURG, 
on the one hand, 

and 

MONTENEGRO, 
on the other hand, 

(hcre inafter rcferrcd to as '"thc Contracting Partics"). 

OESIRI NG to streng then thcir economie cooperation by creating fà vourable conditions lor 
in,cstm~nts by invcstors o f onc Contracting Party in rhc tcrritory o f th.: othcr Contracting Party. 
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ARTICLE I 

DEFINITIONS 

For the purpose of this Agreement, 

I. The term ··investors'' shall mean: 

a) the '·nationals", i.e. any natura! pcrson \\hO, according to the legislation of the Kingdom 
of Belgium, of the Grand·Duchy of Luxembourg or of Montenegro, is considered as a 
citizen of the Kingdom of Belgium, of the Grand-Duchy of Luxembourg or of 
Montenegro respectively; 

b) the ·'companies", i.e. any legal person constituted in accordance with the legislation ofthe 
Kingdom of Belgium, of the Grand-Duchy of Luxembourg or of Montenegro and having 
its registered office in the territory of the Kingdom of Belgium, of the Grand-Duchy of 
Luxembourg or of Montenegro respectively. 

2. The tenn ''investments" shall mean any kind of assets and any direct or indirect contribution in 
cash, in kindor in services, invested or reinvested in any sector of economie activity. 

The following shall more particularly, though not exclusively, be considered as investments t'or 
the purpose ofthis Agreement: 

a) movable and immovable property as we ll as any other rights in rem, such as mortgagcs, 
liens, pledges, usufruct and similar rights; 

b) shares, corporale rights and any other kind of shareholdings, including minority or 
indirect ones, in companies constituted in the territory of one Contracting Party; 

c) bonds, claims to money and to any performance having an economie ~al ue; 

d) copyrights, industrial property rights, tedmical processes, trade names and goodwill; 

c) concessions granted under public law or under contract, including conccssions to explore. 
,lcvclop, extract or exploit natura! resources. 

Changes in thc lcgal lorm in "hich assets and capita! have bc~n in,ested or rein,~sted shall not 
alleet thei r dcsignation as '"in>cstments"" lor the purpose ot"this .\grcemcm. 

3 ril..: {1;1'111 ··n.:curns ..... lmiJ m~an lh..: procc;:ct.ls of <Hl in vestment anti :,hall indudc Îll partt..:ubr. 
lhough not cxdusivdy. prutits. intcrcsts. capita I incr\.'<IS\.:S~ dividi.!ll<b. ro)-~lftic~ and 1\:c':t. 



4. The term ·'tcrritory" shall apply to: 

a) thc tcrritory of thc Kingdom of Belgium and to the territory of the Grand-Duchy of 
Luxembourg, as \Veil as to the mnritime areas, i.e. the marine and underwater areas which 
cxtcnd beyond rhe territoria! waters of the Kingdom of Bclgium upon which it exercises, 
in accordance with international law, its sovere ign rights and its jurisdiction for the 
purpose of exploring, exploiting and preserving natura! resources: 

b) the territory o f Montenegro. as well as to the maritime areas. i.e. the marine and 
underwater arcas which cxtend beyond the territoria! waters of Montenegro u pon which it 
exercises, in accordance with international law, its sovereign rights and its jurisdicrion for 
the purpose of exploring. exploiting and preserving natura! resources. 

5. The terrns "environmental legislation" shall mean any legislation of thc Contracting Parties, or 
provision thcreof, rhe primary purpose of wh ich is thc proteetion of the environment, or the 
prevention of a danger to human, ani mal, or plant life or health, through: 

a) the prevention, abstementor control ofthe release, discharge, or emission ofpollutants or 
cnvironmental contaminants; 

b) the control of environmentally hazardous or toxic chemicals, substanccs, matcrials and 
-.astes, and the disseminarion of inforrnation related thereto; 

c) the proteetion or conservalion of wild flora or fauna, including endangered species, their 
habitat, and specially proteered natura! areas in the Contracting Party's territory. 

6. Thc tcrms ''Iabour legislation" shall mean legislation of the Kingdom of Belgium, of the Grand
Duchy of Luxembourg or of Montenegro, or provisions thercof, that are directly related to the 
following intcmationally recognised Iabour rights: 

a) rhe right of association; 

b) the right to organise and bargaio collectively; 

c) a prohibition on the use ofany forrn offorced orcompulsory Iabour; 

d) a minimum age for the employment ofchildrcn; 

e) acceptable conditions of work with respect to minimLun wages. hours of work, and 
occupational safety and health. 

ARTICLE2 

PRO~!OTION OF INVESTMENTS 

I. Each Contracting Party :.hall promore imestmcnts in its tcrritory by imestors o f the othcr 
Contr:1cting Part} and shu ll accept such in vestments in accordance \\ith its lcgislarion. 

l. In pmt icular. cach c ,mtr:u.:ling l'arty .... hall <tuthorî:;c thc ...:ondusion and thc l'ul ti lmcnt .,)f liccnsc 
~nntr~u.:ts and 'ommcrciai. admini'\trathc or technica! ·tysi-;tancli.! a~n.:cmcnls, as f:.r a~ fh~..:se 
;:u.: ti\· i tit.:s art: in clm nc<.:lÎün \\ ith !-iU~h inv~stmcnts, 
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ARTlCLEJ 

PROTECTlON OF lNVEST:VIENTS 

1. All investments made by investors of o ne Contraeti ng Party sha ll enjoy a fair and equitable 
tt-catment in the territory ofthe other Contracting Party. 

2. Exccpt for measurcs rcquircd to rnaintaio pubtic order, such investments shall enjoy continuOlts 
proteetion and seeurity, i.e. exelud ing any unjustitied or discriminatory measure which could 
hinder, either in law or in practice, the management, maintenance, use. possession or I iquidation 
thcreof. 

ARTICLE~ 

NATIONAL TREATMENT AND MOST FAVOURED NATION 

I. In all matters rclating to the trcatment of investments, the invcstors of eaeh Contraeting Party 
shall enjoy national trcatment and most-favoured-nation treatment in the territory of the other 
Contracting Party. 

2. With respect to the operation, management, maintenance, use, enjoymcnt and sale or other 
disposal of investments, eaeh Contracting Pmty shall accord, on its territory, to investors of the 
other Contracting Party, treatment no less fnvaurabie than that grantcd to its own investors or to 
in vestars of any othcr State ifthe latter is more favourable. 

3. Th is treatment shall not includc the privileges granted by one Contracting Party to investors of a 
third State by virtue of its participation or association in a free trade zone, customs union, 
common market or any othcr form of regionat economie organisation. 

4. The provisions of this artiele do not apply to tax matters. 

1. 

2. 

ARTICLES 

ENVIRONMENT 

Recognising the right of each Contracting Party to cstablish its own beis of domestic 
cnvironmcntal proteetion and environmental development policies and priorities, and to ado pt 
or modi fY accordingly its cnvironmental legislation, cach Contracting Party shall s trive to 
cnsurc that its k gislation provide tor high levels of cnvironmcntal proteetion and shall strivc to 11 
continue to imprave this legislation. 

Thc Cantmeti ng Pani~s recognisc that it is inappropriate to cncourage in\ c,tmcnt by rclaxing 
d1nm~~t1ic èn \oirm11~èllt3 l lc~1) islat.ion.1 J\c..:ordi~gly. c:1..:h .1~onrra\:t!ng l)arty

1 
..,ha~ l !ltr

1
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t wt 1t (nes nol \\alve.: 1>r ot ICn'viSt.: ( crog.atc 1mm. '-1r v l ~r to \'-atve or ot 1cr wtsc l e rogatl.! trom , 

-.uch k!!Î·datinn as au CIH;oun.lgcm..:nl lOr tht! ç:-otabli .. hm~nt. maintl.!nancc ,H. c\parhim1 in it" 
tcrritol) ofan in\cstmcm. 



J. The Contracting Partics rcatli•m their commitmcnts undcr the international cnvironmcntal 
agreements. v.hich they have accepted. They shall strive to ensure that such commitments are 
fully recognised and implemenled by their domt:stic lcgislation. 

4 . The Contracting Parties recognise that co-opcration between them provides cnhanced 
opportunities to improve environmental proteetion standards. Upon request by either 
Contracting Party. thc other Contmcting Party shall accept to hold expert consultations on any 
matter falling under the purpose of this Art iele. 

ARTICLE6 

LABOUR 

I. Rccognis ing the right of each Contracting Party to establ ish its own dornestic Iabour standards, 
and toadoptor modify accordingly its Iabour legislation, each Contracting Party shall stri\c to 
ensure that its lcgislation provide for Iabour standards consistent with thc intcrnationally 
recognised Iabour rights set forth in paragraph 6 of Artiele I and shall strive to improve those 
standards in that light. 

2. The Contmcting Parties recognise that it is inappropriate to encourage investment by relaxing 
dornestic Iabour lcgislation. Accordingly, cach Contracting Party shall strive to cnsure that it 
does not waive or otherwise derogate from. o r offer 10 waive or otherwise deroga1e from, such 
legis lation as an encouragement for 1he establishment, maintenance or expansion in its lerrilory 
of an investment. 

3. The Contracting Partics reaffirm their obl igations as memhers of the Internationa l Labour 
Organisation and thcir commitmcnts undcr the International Labour Ûr<6anisation Declaration 
on Fundamental Principles and Rights at Work and its Follow-up. The Contracting Parties shall 
strive to ensure that such Iabour principlcs and the internationally recognised Iabour rights set 
forth in paragraph 6 of Artie le I are recogn ised and protccted by dornestic lcgislalion. 

4. The Contracling Parties recognise that co-operation between them provides cnhanccd 
opportunities 10 improve Iabour s tandards. Upon request by c ilher Contracting Party, the other 
Contracting Party shall accept to hold expert consullations on any matter falling under the 
purpose ofthis Article. 

ARTICLE 7 

OEPRIVATlON ANO LL,HTATION OF OWNERSHIP 

I. Each Contracting Party undcrtakes not to ndopt any measure of expropriation or nationalisation 
or any olher measure ha ving the .:tlèct of dircclly or indircclly dispossessing thc invcsrors ofthc 
othcr Contrncting Party of rhcir invcstmcnrs in irs tcrrirory. 

2. lf rcason~ <1f public purposc. s..:curity or national interest rcquirc a ,krogation 
pro,isions ofparagraph I. the fol kl\\ingconditions sha ll be compl icd with: 

OIJ I he lfl\:asurc~ sh~tl l b~ ta~l.!n tulder dl IC pm~cs-; nr L.t\\; 
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b) the measures shall be neither discriminatory, nor contrary to any specitic commitments: 

c) the measurcs shall be accompanicd by provisions lor the pa)'menr o f an adequate and 
effective compensation. 

J. Such compcnsation shall amount to the acrual \alue of the investments on the day bcfore the 
measures were taken or becamc pub lic. 

Such compensation shall be paid in any convertible currency. lt shall be paid wirhout undue 
delay and shall be freely transfcrable. lt shall bcar interest at thc normal commercial rate from 
the date of the determination of its amount until rhe date of its payment. 

4 . Investors of one Contracting Party whose investments suffer losses owing to war o r other anned 
conflict, revolution, a state of national emergency or revolt in the territory of the other 
Contracting Party shall be granted by the latter Contracting Pm1y a treatment, as regards 
restitution, indemnification, compensation or other settlement, at least equal to thar which the 
latter Co ntracting Party grants to the investors of the most favoured nat ion. 

ARTICLE8 

TRANSFERS 

I. Without prcjudice to the measures adopted or to be adopted by the Europcan Union, each 
Contracting Party shall grant to invcstors of the other Contracting Party the free transfer of all 
payments relating to an investment, including more pmticularly: 

a) amounts necessary for establi shing, maintaining or expanding the investment: 

b) amounts ncccssary t'or payments undcr a contract, including amounts necessary for 
repayment of loans, royaltics and othcr payments resulting from licences, franchises, 
concessions and othcr similar rights, as wellas salaries of expatriate personnel: 

c) proceeds trom investments: 

d) proceeds from the total or partial liquidation of investments, including capita) gains or 
increascs in the invested capita!; 

<:) co mpensation paid pursuant to Artiele 7. 

2. Thc nationals o f cach Co ntracting Party \vho have been authorised to work in the territory of the 
othcr Contracting Party in conneetion with an investment shall a lso be pcrmitted to transter an 
appropriatc po rtion o f thcir carnings to thcir country o f origin. 

, 
J. rransfers ,hall be made in a frcely con' e11 iblc currency at the rate applicablc •>n th" day I I 

tran~ti:rs ;trc n1<1tle to >pot transactions in thc currcncy uscd. !I 
I. Eadt Cnntracting Pal'ty >hall issue thc authnrisation~ rcqui,ctl hl Clhtn'c that thc tran sli: 1·~ can bc 

madt..: \\ il111 )Ut tm<.Juc Llclay. \\ ith Jh) utht.:r cxpciJ>cS 1 han thc u:>U<-t l bankinq ..:osts. 

------·-------
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ARTICLE 9 

SUBROGATION 

I. lf one Contracting Party or any pubtic institution of th is Party pays compcnsation to its own 
invcstors pursuant to a guarantee providing coverage for an investment, the other Contracting 
Party shall recognise that the former Contracting Party or the pubtic institution concemed is 
subrogated into the rights of !he investors. 

2. As far as the transferred rights are concerned, the other Contracting Pmty shall be entitled to 
invoke against the insurer who is subrogated into the rights of the indemnified investors the 
obligations ofthe latterunder law or contract. 

ARTICLE 10 

APPUCABLE REGVLA TI ONS 

lf an issue relating to investments is covered both by this Agreement and by the national legislation of 
one Contracting Party or by imemational conventions, existing or to be subscribed to by the Parties in 
the future, the invo:stors of the other Contracting Party shall be entitled to avail themselves of the 
provisions that are the most favourable to them. 

ARTICLE 11 

SPECIFIC AGREEMENTS 

I. lnvcstments made pursuant to a specific agreement concluded between one Contracting Party 
and investors of the other Party shall be covered by the provisions of this Agreement and by 
those of the speci tic agreement. 

2. Each Contracting Party undertakes to cnsure at a ll times that the commitments it has cntercd 
into vis-à-vis investors ofthe other Contracting Party shall be observed. 

ARTICLE 12 

SETTLEMENT OF INVESTMENT DISPUTES 

I. :\ny in vestment disputc bet\\ecn an invcstor of onc Contracting Party and the othcr Comrncting 
P~1ty $hall he 110ti fkd in writing by thc tirst p:1rty to take ~ction. The llotification shall b~ 
;tCC<llllJlaniéJ by a suflicieml) <.lcrailc<.l memorantlum. 

/\.; t:lr ~~s possiblc~ thc Pnrtit::s ~hall cndl:a.H>ur to ~en!..: Llu.: di·.;putc through ncgot1atH.>Il'i. if 
Jh.:t:c:'is:u)' hy _,eddn!.! ~xpc11 .1dvkL' ti·um a third p:llty. t>r h> ..:tuh.:iliation ht.!t\\-.!t:ll rh...: 
Cnlltr;h.:liu:.; Pa1tic<; 1hrou~h dipltunatic chann..: ls. 

·-------



2. In the absence of an amicable settiement by d irect agreement between the palties to the d ispute 
or by conciliation through diplomatic channels within six months trom the notification, the 
dispute shall be submitted, at the option of the investor, either to the competent jurisdiction of 
thc State whcre the in vestment was made. or to international arbitration. 

To this end, each Contracting Party agrces in advance and irrevocably to the settiement of any 
dispute by this type of arbitration. Such consent implies that both Partics waive the right to 
demand that all dornestic administrativc or judiciary remedies be exhausted. 

3. In case of international arbitration, the dispure shall be submitted for setticment by arbitration to 
o ne ofthe hereinafier mcntioned organisations, at thc option ofthe invcstor: 

an ad hoc arbitral tribunal set up according to the arbitration rules laid down by the 
Unired Nations Commission on International Trade Law (U.N.C.LT.R.AL); 

the International Centre for the Settiement of lnvestment Oisputes (LC.S.LO.), set up by 
the Convention on the Settiement of lnvestment Oisputes between States and Nationals of 
othcr States, opened for s ignature at Washington on March 18, 1965, when each State 
party to this Agreement has become a party to the said Convcntion. As long as this 
requirement is not met, each Contracting Party agrees that the dispute shall be submitted 
to arbitration pursuant to the Ru les of the Additional Facility of the I.C.S.LO.: 

the Arbitral Court of the International Chamber of Commerce in Paris; 

thc Arbitration lnstitute ofthc Chamber of Commerce in Stockholm. 

lf the arbitration procedure has been introduced upon the initiative of a Contracting Party. this 
Party shall request the investor involved in writing to designare the arbitration organisation to 
which th~ dispute shall be referred. 

4. At any stage of the arbitration proceedings or of the execution of an arbitral award, none of the 
Contracting Parties involved in a dispute shnll be entitled to raise as an objection the fact that 
the investor who is the opposing party in the dispute has received compensation totally or partly 
covcring his losses pursuant to nn insurnnee policy or to the guarantee provided for in Artiele 9 
of this Agreement 

5. The arbitral awards shall be tinal and binding on the parties to the dispute. Each Contracting 
Party undcrtakcs to execute the awards in accordance with its national legislation. 

I. 

ARTICLE IJ 

DISPUTES BETWEEN THE CONTRACTING PARTIES 
RELATL'IG TO THE lNTERPRETATION OR APPLICATION OFTHIS AGREEMENT 

l\ny disputere lating to the interpretation or application of this ,\g•·ccmcnt shall bc setlied as f:tr 
as possiblc through eliplomat i.; channcls. 

In th~ abs~ncc of a 'cltlemcnt through d iplomatic ..:hann~ls, thc d ispute >hall bc , u bmitred co a 
j oint com 111 issinn ClHlsisting of rcpr<:s...:ntalivl..!'s <lf thç l\\oO l)artics; lhis ..;nmmissil)ll ;-,hall con\ ..:nc 
"ithuut u nu u~ dda) at thc rcquc>t of thc tirst party to tak" <ICtitlll . 



3. lf the joint commission canttot s~ttle the dispute. the latter shall be submitted, at thc request of 
either Contracting Party, to an arbitration court set up as follows tor each individual case: 

Each Contracting Party shall appoint one arbitrator within a period of 1\\0 months frorn the date 
on which either Contracting Party has intorrned the other Party of its intention to subrnit the 
dispute to arbitration. Within a period of two mantlts follo"ing their appointment, these 1\vo 
arbitrators shall appoint by mutual agreement a national of a third State as chairman of the 
arbitration court. 

lf these time limits have not been camplied "ith, either Contracting Party shall request the 
President ofthe International Court of Justice to make the necessary appointment{s). 

lf the President of the International Court of Justice is a national of either Contracting Party or 
of a State with which one of the Cantmeting Parties has no diplomatic relations or if, for any 
other reason, he caooot exercise this function, the Vice-President of the International Court of 
Justice shall bc req uested to make the appointment(s). 

4. The court thus constitutcd shall delermine its own rules of procedure. lts decisions shall be 
taken by a majority of the votes; they shall be tin al and binding on the Contracting Part i es. 

5. Each Contracting Party shall bear the costs resulting from the appointment of its arbitrator. The 
expenses in conneetion with the appointment ofthe third arbitrator and the ndministrative costs 
ofthe courtshall be borne equally by the Contracting Parties. 

ARTICLE 14 

PREVlOUS INVESTMENTS 

T h is Agreement shall also apply to investments made befare its entry into force by investors of one 
Contracting Party in the territory of the other Contracting Party in accordance with the latter's laws 
and rcgulations. 

ARTICLE 15 

ENTRY INTO FORCE AND DUR..\ TI ON 

I. Th is Agreementshall enter into force o ne rnonth alter the date of exchange ofthe instrumcnts of 
ratitication by the Contrncting Parties. The Agreement shallremain in force tor a pcriod o f ten 
yë:lrS. 

Unlc:)S notie.; of rcrmi nation is givcn by cirlter Contracting Party at ll.!a;)t six momhs betOn: rhc 
.:xpiry nf its )JCriod of validit;. this ,\gr.;cmcnt , hall oe tacitly C)>tcndcd each tint.: t(lr ,, li1rthcr 
p\;riod of ten )l.!a1·s. it hcing und...:rstood that ench Ct)ntracting P~111y re-,...:rvc'i thc ri•!hr 10 11 

h:nninat~ lht! A~rcemcn t by lltltitic:-ttion .gi\>~n at ka~t ..,j, mouths hcf(m.! rhc date of cxpir;. nf I .
1 

thc currclll pc1 iod uf <;tl idity. 



2. ln'e>tments made prior to the date of terminalion of this Agreement shall be covered by this 
Agreementfora period of ten years from the date ofterminntion. 

IN WITNESS WHEREOF, the undersigned representatives, duly authorised thereto by their 
rcspeclive Govemments, have s igned th is Agreement. 

DONE at Podgorica, on 16 February 2010, in t\\O original copies, each in the French, Dutch, 
\lontenegrin and English language, all texts being equally authentic. The text in the English language 
shall prevail in case of diffcrence of interpretation. 

FOR THE BELGIUM-LUXEMBOURG 
ECONO~liC UNION: 

Fo r the J(jngdom 
ofBelgium: 

For the Walloon Reglo n: 
For the Flemish Regio n: 
For I he Br ussels-Capita! 

I 

Region: 

Yves LETERME 
P rime Minister 

For the Grand-Ouchy 

'7~00·~· 

FOR MONT ENEGRO: 

Milo OJUKANOVIC 
Prime Minister 

\ 
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