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GENEL GEREKCE

Yatinmlarin Karsilikhi Tesviki ve Korunmasi Anlagmalarinin ana amaci; beraberinde
yalmzca sermaye degil, ayni zamanda teknoloji, yonetim becerisi, uluslararas: pazarlara girig
imkanini da getiren dogrudan yabanci sermaye yatirimlarim taraf iilkeler arasinda tesvik etmek
ve ilgili tilkenin hukuki diizeni iginde bu yatirimlarin korunmasini saglamaktir.

Ulkemiz miitesebbis ve sermayesinin dis iilkelere agilmasi, aym zamanda yabanci
yatinm ve ileri teknolojinin iilkemize gelmesi yolu ile ekonomimizin kiiresellesen diinya
ekonomisi icinde etkin bir sekilde yer almasi, genel ekonomik politikamizin ana hedefleri
arasindadir. Bu cercevede, ililkemizde yapilan dogrudan yabanci sermaye yatirimlarinin
korunmas: ve daha fazla yabanci sermaye gelisinin zendirilebilmesi igin, yatinm ve ticaret
iliskilerimizin yogun oldugu veya bu iliskilerin gelismesine yénelik potansiyele sahip oldugu
dusiiniilen iilkelerle Yatinmlann Karsihkli  Tegviki ve Korunmas: Anlasmalarinin
imzalanmasina 1962 yilinda baslanmistir. Ulkemizin sermaye ihrag eder hale gelmesi ile bu
sire¢ hizlandinlmistir.

Bu itibarla 1 Mart 2016 tarihinde Akra’da imzalanan “Tirkiye Cumhuriyeti Hilkimeti
ile Gana Cumbhuriyeti Hiiklimeti Arasinda Yatinnmlarin Karsihkh Tegviki ve Korunmasina
Iliskin Anlasma”nin temel esaslari asagida 6zetlenmistir:

1. Anlasmaya taraf iilke simirlan iginde gergeklestirilen yabanci sermayeli yatirimlarin
ve ilgili faaliyetlerin tabi olacagi muameleyi belirleyerek ekonomik isbirligi i¢in uygun sartlan
olusturmak.

2. Tirkiye ve Gana’da yabanci yatinmlarin kamulagtirma ve devletiestirme ydniinden
tabi olacag muamele ve sahip oldugu haklara agiklik getirmek.

3. Her iki iilkede, 6zel tesebbiisle ev sahibi devlet arasinda yatirimlarla ilgili ¢ikabilecek
ihtilaflarin ¢6ziim yollarini tespit etmek. :

4. Her iki ilkenin yatinmcilanimn elde ettigi kérlanin ve diger gelirlerin gecikme
olmaksizin transfer edilmesini giivence altina almak.

Daha istikrarh bir yatirim ortaminin teminini ngdren s6z konusu Anlagma ile iki iilke
arasindaki sermaye akisinda artis gergeklesmesi beklenmektedir. Anlagma, yatinmcilara
ekonomik ve yasal giivence verirken, taraf iilkelere herhangi yeni bir yiik getirmemektedir.




TORKIYE CUMHURIYET HUKUMETI
| iLE
GANA CUMﬁURiYETi HUKUMETI
ARASINDA
YATIRIMLARIN
KARSILIKLI TESVIKi VE KORUNMASINA iLisKiN

ANLASMA

Bundan sonra “Akit Taraflar” olarak amlacak olan Turklye Cumhunyen Hitkiimeti

" ve Gana Cumhurniyeti Hukumeu :

Bir Akit Tarafin yatinmcilarinn, dlger Akit Tarafm iilkesinde daha fa:zla yatirim
yapmasi i¢in uygun kosullarm yaratilmasi arzusu ile;

~ Yatirimlann i§bu Anlasma cercevesinde tesviki ve korunmasuun is girisimlerini
- tegvik edecefini ve Akit Taraflarin ilkesindeki uzun dénemli siirdiirdlebilir

ekonomik bilyltimeye ve kalkinmaya katki saglayacagim kabul ederek;

Bu gibi yatinmlardan kaynaklanan teknoloji transferinin ve insan kaynaklanmn
gelisiminin énemini kabul ederek; .

Yatirimlara adil ve hakkaniyete uygun muamele edilmesinin; yatirimlar igin istikrarl
bir ortaminin idamesi agisindan arzulanir olduguna ve ekonomik kaynaklann etkin
kullanimmin en iist diizeye ¢ikarilmasina ve yasam standartlarinin geligtirilmesine
katkida bulunacagina dair mutabik kalarak;

Uluslararas: tahkimin yam sira, ulusal hukuk kapsaminda yatmimla ilgili taleplerin
ileri siiriilmesine ve haklarin ifasina yonelik etkili ara¢lar sunmanin $neémini kabul

ederek; '

Bu amaglara saglik, giivenlik ve g;vevreye iligkin genel uygulama onlemleri yaninda

. uluslararasi kabul gérmis ig¢i haklanini zayiflatmadan ulagilabilecegine ikna olarak;

vE

Yatirimlarin karsihkl te$v1k1 ve: korunmasina iliskin bir Anlagmanin yapilmasina
karar vermiy olarak;




MADDE 1
- Tansmlar

Isbu Anlagmanin amaci bakimindan:

1. “Yatinm” terimi; uzun siireli ekonomik iliskiler kurmak amaciyla bir Akit Tarafin
{ilkesinde bu Akit Tarafin kanunlarina ve diizenlemelerine uygun olarak yatirilan
veya edinilen, is faaliyetleri ile baglantili her tiirld mal varhgim ifade eder ve
bunlarla simrli olmamak lizere dzellikle asafidakileri igerir:

' (a) tasuur ve taginmaz mallarn yani sira ipotek, rehin, kefalet gibi mal varligimn

bulundugu Akit Tarafin kanunlanna ve diizenlemelerine uygun olarak . tammlanan
diger mulklyet haklan

(b) yeniden yatirflan gelirler, para alacaklan vcya bir yatinmla ilgili ekonomik
degeri olan diger haklar . A

(c) h1sseler, hisse senetleri, slrket tahvilleri ve sirketlere igtirakin dlger her turlul

- sekli;

(d) 6zellikle patentlér, endiistriyel tasarimlar ve teknik siiregler gibi fikri miilkiyet
haklarinin yaninda markalar, ticari itibar ve know-how;

(¢) dogal kaynaklan aragtirma, igleme, gikarma veya kullanma haklarini kapsayan
imtiyazlar da dahil olmak iizere, kanun veya sézlesme ile verilmis is imtiyazlari;

Fakat “yatinm”:

) b1r sirketin %10°dan azina karsilik gelen veya temsil eden hissesinin veya oy
hakkinin borsa yoluyla edinimini;

(g) sadece asagldaldlérden kaynaklanan para alacaklarmu:
() mal veya hizmetlerin satis1 igin diizenlenmis ticari szlesmeler, veya
(ii) ticari bir islemle baglantihi krediler,

(h) as,;agldak_llerdcn kaynaklanan diger para alacaklarini;

(i) krediyi alan Akit Tarafin kanunlan ve duzenlemelerme uygun olarak
tistlenilmis dig kredi iglemleri,

(i) kamu borglanma iglemleri,

(i) maddi veya gayr maddi, bir yatinmla baglantili olmayacak ekilde edinilen veya

+ ekonomik menfaat elde/etmsk. amactyla kullamlmayan veya diger is amaglan i¢in




Varliklarin yatinm geklindeki bir degisiklik, bu gibi bir degisikligin lkesinde
yatirim yapilan Akit Tarafin kanunlarina aykin olmamasi kosuluyla bunlann yatinm
olarak nitelenmesini etkilemez.

2. “Yatirimcer” terimi:
Diger Akit Tarafin iilkesinde bir yatnm yapmis olan;
(a) bir Akit Tarafin ytiriirliikteki kanunlarina gore vatandag: olan gercek kigileri,

_ (b) kayith igyerleri ile birlikte’ esash is faahyetlen bir Akit Tarafin iilkesinde bulunan
- ve 0 Akit Tarafin yiiriirliikteki kanunlar1 ¢ergevesinde kurulmus veya tesekkiil etmis,
sirketleri, kuruluglan, firmalan veya is ortakliklarimi,

ifade eder,

3. “Gelirler” terimi; bir yatirnmdan elde edilen meblaglan ifade eder ve bunlarla
siirli olmamakla beraber Gzellikle, karlar, faiz, sermaye kazanglar, royaltiler,
ticretler ve temettiileri igerir.

4. “Ulke” terimi:

(a) Tirkiye Cumbhuriyeti ile ilgili olarak; kara iilkesini, i¢ sularini, karasularii ve
bunlarin iizerindeki hava sahasini, ayni zamanda, canli veya cansiz dogal
kaynaklarin arastirlmas, isletilmesi ve korunmasi amaciyla Tiirkiye’nin uluslararasi
hukuka uygun olarak tizerinde egemen hak ve yetkilere sahip oldugu deniz alanlarim
ifade eder. '

(b} Gana Cumbhuriyeti ile ilgili olarak; hava sahasi, karasulan ile deniz tabani ve
altindaki topragi ve dogal kaynaklara iliskin olarak Gana’nin uluslararas1 hukuka
uygun olarak ulusal hukuku kapsaminda tayin edilmis veya gelecekte tayin edilecek
olan karasularinin &tesinde bulunan ve Gana’mn lizerinde egemen hak ve yetkilere
sahip oldugu her tiirlii deniz alanin1 igeren mevcut Gana Cumhuriyeti iilkesini ifade
eder. v

MADDE 2
Uygulama Kapsami

1. isbu Anlagma, bir Akit Tarafin iilkesinde, bu Akit Tarafin ulusal kanunlar1 ve
diizenlemelerine uygun olarak diger Akit Taraf yatirimcisi tarafindan isbu
Anlagsmanin yiiriirliige girmesinden ¢nce veya sonra yapilmis olan yatirnmlarina
uygulanir. Bununla birlikte; isbu Anlasma, yiirtirliife girmesinden &nce ortaya ¢ikan
uyusmazhklara veya yuruxluge girmesinden dnce ¢bziime kavusturulmus taleplere

------




2. Isbu Anlasmanin hiikiimleri hi¢bir Akit Taraf iilkesinde vergilendirme konularina
uygulanmaz.. Bu konular her bir Akit Tarafin ulusal kanunlan ve Akit Taraflar
arasinda imzalanan vergilendirmeye iligkin anlagsmamin hiikiimleri tarafindan
diizenlenir.

3. Isbu Maddenin 2. fikras: kcyﬁ veya aynmcl vergilendirme yoluyla dolaylt
kamulastirmaya izin verecek gekilde yorumlanamaz.

MADDE 3
Yatwmmlarin Kab_ulii

1. Her bir Akit Taraf kendi iilkelerine yatinm yapmalan igin diger Akit Taraf
yatinmectlarini tegvik eder, onlar igin uygun kosullar yaratir ve bu gibi yatinmlari
kendi kanunlanna, diizenlemelerine ve politik’alarina uygun olarak kabul eder.

2. Her bir Akit Taraf, yatirnmlan herhangl bir tigiincii devlet yatirimeilarinin
-yatinimlarina benzer durumlarda uygulanandan datia az elverigli olmayacak gekilde
tilkesine kabul eder.

3. Akit Taraflar yabanci vatandaglarin . iilkeye girisine ilisgkin kanunlan ve
diizenlemeleri gergevesinde, yatimmeilarin. ve bir yat1r1mla bagla.ntlh olarak istihdam
edilmig kilit personelin. uilkeye girigi ve gec;ncx ikameti igin yapilan bagvurulan iyi
niyetle degerlendirir.

MADDE 4
Yatirnmlarin Korunmas:

1. Her bir Akit Taraf -yatlhmcﬂanmn yatirimlari, diger Akit Tarafin iilkesinde her
zaman adil ve hakkaniyete uygun muamele ile tam koruma ve giivenlikten
faydalamr. . -

2. Akt Taraflardan hic;bir‘i,' makul ohﬁayan veya aynimci tedbirlerle bu gibi .
yatinmiann  yOnetilmesine,  siirdiiriilmesine, - kullammuna,  isletilmesine,
genigletilmesine veya elden ¢ikarilmasina higbir sekilde engel olamaz.

3. “Adil ve hakkaniyete uygun muathele” ve “tam koruma ve givenlik”
kavramlarindan uluslararas1 hukukun gerektirdifi asgari standartlan kargilayan
muamele anlagiimalidir ve bu standarda ek veya bu standardin dtesinde bir muamele
gerektirmez.
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, MADDE S -
Yatirimlara Uygulanacak Muamele

1. Higbir Akit Taraf, kendi iilkesindeki diger Akit Taraf yatinmeilannin kurulmus
olan yatirimlarnim ya da gelirlerini kendi yatinmcilarinin yatirimlar veya gelirlerine
ya da herhangi bir iiglincii devlet yatirimcilanmin yatirimlarina ya da gelirlerine
benzer durumlarda uyguladigindan daha az elverisli olan bir muameleye tabi tutmaz.

" 2. Higbir Akit Taraf, kendi iilkesindeki diger Akit Taraf yatinmcilarina,

yatinmlarinin y6netilmesi, siirdiiriilmesi, genisletilmesi, kullanimi, isletilmesi veya

- elden gikanilmasi agisindan, kendi yatinmeilarina ya da herhangi bir iigiincii devlet

yatirimeilarina uyguladigi muameleden daha az elverisli bir muamele uygulamaz.

’ MADDE 6
Ayrimeihk Yapmama, En Cok GiizetilenUlus ve Milli Muamele Istisnalan

1. Isbu Anlasmanin 5. Maddesinin 1. ve 2. fikralarinda belirtilen En Cok Gozetilen
Ulus Muamelesi, Yatinmci-Devlet uyusmazlhiklarinin ¢ozimiine 111$k1n hitkiimlere
gemsletllmez

2. Isbu Anlasmanin 4. ve 5. Maddelerinin hiikiimleri, higbir Akit Tarafi toprak,
gayrimenkul ve bunlar izerindeki ayni haklarin edinimi bakimindan kendi
yatinmeilarnimn yatinmlarina uyguladifi muamelenin aymisint diger Akit- Tarafin
yatinmcilarmn yatinmlanna uygulamakla yitkiimlii kilmaz.

3. Isbu Anlasmamn hikiimleri, bir Ak.lt Tarafin teiinamen ya da kismen .

vergilendirmeye iliskin herhangi bir uluslararasi anlagma veya diizenleme ile tamms
oldugu bir muameleyi, tercihi veya ayricalifi, diger Akit Tarafin yatirimcilarina da
saglamakla yiikiimlii oldugu seklinde yorumlanmaz.

4. Isbu Anlagmanin Ayrimeilik Yapmama, Ulusal Muamele ve En Cok Gozetilen
Ulus Muamelesi hiikiimleri, Akit Taraflardan herhangi birinin, -mevcut veya
gelecekteki bir giimriik blrllgi ekonomlk veya parasal birlige, bir ortak pazara, bir
serbest ticaret bslgesine veya bolgesel ekonomik kurulusa tiyeliginden veya bunlarla
ortakligindan” kaynaklanan ve bu Akit Tarafin kendi yatinmcilarina, bu gibi bir
birligin, ortak pazarin, serbest ticaret bélgesinin ya da bdlgesel ekonomik kurulusun
iiye devletlerinin yatinmcilanina veya herhangi bir uglincit iilke yatirimcilarina
tammug oldugu tiim mevcut veya gelecekteki avantajlara uygulanmaz. :

5. Isbu" Anlagmamin Akit Taraflardan birinin yatmmeilanna daha az elverigli
olmayacak sekilde muamele edilmesine iligkin hitkiimleri, bir Akit Tarafin diger
Akit Taraf yatimmeilanina Akit Taraflardan birinin iilkesinde dezavantajli olarak
tammlanan gruplann, halklarin veya bolgelerin belirli dahili ihtiyaq:lanﬁa yonelik
ozel politikalar veya. onlemlerden kaynaklanan muamele, tercih veya ayr1cahgm

“‘e yofus%anmaz
ﬂ,%
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MADDE 7
Genel Istisnalar

1. Isbu Anlagmamn higbir hﬁkmii, bir Akit Tarafin:

(a) insan, hayvan veya bitki hayati veya sagh@mn veya g:evrénin korunmasi igin
diizenlenen ve uygulanan;

(b) canli veya cansiz tiikenebilir dogal kayﬁaklann korunmasiyla ilgili;

aynmel olmayan herhangi bir “yasal Onlemi almasina, siirdirmesine ya da
-uygulamasina engel olacak sekilde yorumlanamaz.

2. Isbu Anlagmann higbir hitkm:
‘(a) bir Akit Tarafin, agiklanmasim temel - -giivenlik ¢ikarlarina aykar gordugu

herhangl bir bilgiyi agiklamasmm veya béyle bir bilgiye enslme izin vermesini
-gerektlrecek sekllde

(b) a:;agl'dakllerle sinurli olmayacak sekilde, higbir Akit Tarafin;

(i) sila.h‘ cephane ve savas geregleri ticareti ile bir askeri ya da diger bir giivenlik
kurulusuna dogrudan veya dolayli olarak diger mal, teghizat, hizmet ve teknoloji
: saglama amaciyla yapilan ucaret ve iglemlere iligkin,

(1) sayas zamaninda veya uluslararas iliskilerte ilgili diger acil durumlarda,

veya

(iii) niikleer silahlann veya diger patlayica niikleer cihazlarin yayilmasimn

onlenmesine ~ iligkin ulusal’ politikalarin  veya uluslararasi  anlagmalann
uygulanma51yla ilgili olarak, :

kendi temel gﬁvenhk glkarla.nnm veya kendi temel kamu diizeni g¢ikarlarimun

yoruml'ariamaz.




MADDE 8
Transferler ...

1. Her bir Akit Taraf, vergi ile ilgili tiim yiikiimliiliklerin yerine getirilmesinden
sonra, bir yatirma iliskin bitlin transferlerin kendi tlkesinden igeri ve disanya
‘serbestge ve gecikme olmaksizin yapilmasina iyi niyetle izin verir. Bu gibi
transferler, agagidakileni igerir:

(a) yatinm stirdiirmek veya artirmak amagli ana sermaye ve ek meblaglar;
. {b) gelirler;

(c) bir yatirimin tamaminin veya bir kisminin satis1 veya tasfiyesinden elde edilen
meblaglar;

(d) 9. ve 10. Maddelere iligkin tazminatlar,
(e) geri 6demeler ve yatinmla ilgili kredilerin faiz Odemeleri;

(O bir Akit Tarafin lilkesinde bir.yatiimla ilgili ¢alisma izinlerini 'alm1$ olan
diger bir Akit Tarafin vatandaslarinin aldig maaslar haﬂahk licretler ve diger
ddemeler;

(g) bir yatirim uyusmazhifindan dbgan—édeméier. "

2. Yiiriirlilkteki kambiyo diizenlemelerine fuygun olarak, transferler; yatrimin
yapilmug oldugu konvertibl para birimi veya herhangi bir konvertibl para birimiyle,
transferin yap11d1g1 tarihte gegerli olan plyasa ddviz kuru uzermden yapilir.

3. Istisnai- durumlarda odemeler ve sermaye hareketlerinin sdemeler dengesi
tizerinde ciddi zorluklara sebep olmasi veya sebcp olma tehdidini yaratmasi halinde,
her bir Akit Taraf aynimeihk yapmadan ve iyi niyeti esas alarak gegici olarak
transferleri kisitlayabilir.

MADDE 9
Kamulastirma ve Tazminat

1. Yatnmlar, kamu yaran gozetilerek, aynmci olmayacak bigimde, . makul bir

siirede yeterli ve etkin tazminat 6denerek, uygun hukuki usule ve isbu Anlasrnamn dere ,,...‘_q
ve 5. Maddelerinde belirtilen genel muamele prensiplerine gore yapilanlar ar1g:¢A
olmak iizere kamulastirilamaz, devletlestirilemez veya dogrudan ya da dolay folarg.k f, :
benzer etkisi olan tedbirlere (bundan sonra kamulagtirma olarak amlacakhg)
:w_.:\blrakllamaz

T ™
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2. Kamulastirma veya kamulagtirmaya benzer etkisi olan tedbirler, 'ka.mulastlrmadan
onceki veya yaklagan kamulagtirmamin kamuoyuna. duyuruldugu tarihten 6nceki,
hangisi daha 6nce gergeklesirse, adil piyasa degeri tutarinda tazminat igermelidir.

3. Tazminat gereksiz gecikme olmaksizin serbestge gevrilebilen bir para cinsi ile
ddenir. Odenmesinde gecikme olmasi durumunda tazminat, kamulastirma tarihinden
6deme tarihine kadar ticari iglemlerde gegerli olan piyasa oraninda veya kanunla
belirlenmig oranda, ev sahibi Akit Taraf {ilkesinde hangisi gegerli ise, faiz igerir.
Tazminat 8. Maddenin 2. fikrasinda belirtildigi gibi serbestg:e transfer edilebilir
olmalidir.

~ 4; Kamulagtirmadan etkilenen yatirimeci, igbu Maddenin 1., 2. ve 3. fikralarinda

belirlenen ilkelere uygun olacak sekilde, kamulagtirmay: yapan Akit Tarafin kanunu
¢ergevesinde islemin kendisinin ve yatinmin degerlemesinin bu Akit Tarafin adli

veya difer bafimsiz mercilerinde hemen gézden gegirilmesi hakkina sahiptir.

5. Bir Akit Tarafiiilkesinin herhangi bir boltimiinde yiiriirliikteki kanunlarina gore
kurulmus veya tesekkiil etmis olan bir sirketin varhklarim kamulastinldiginda ve
diger Akit Taraf yatinmecilari bu slrkette hisse sahibiyse isbu Maddenin. 1’ den 4’
kadark1 fikralar uygulamur.

6. Saglik, glivenlik ve ¢evre gibi halkin refahimi ilgilendiren mesru hedeflerin
korunmasi ‘amaciyla diizenlenen ve uygulanan ayrimci olmayan yasal onlemler,
dolayli kamulagtuma teskil etmez.

' MADDE 10
Kaviplar i'cip Tazminat

" 1. Yatrimlar: diger Akit Tarafin iilkesinde savas veya diger silahli catisma, isyan,

kargaga, ayaklanma veya i¢ karigiklik nedeniyle zarar géren Akit Taraflardan her
birinin yatinmeilan, diger Akit Tarafin bu gibi kayiplar bakimindan aldig: tazmin
edici tedbirlere iligkin olarak, kendi yatirnmcilarina veya herhangi bir tigiincti devlet
yatinmcilanna uyguladifii muameleden daha az elverlsh olmarnak lizere, hangisi en
elverisli ise, 0 muameleye tabi tutulur.

2. Isbu Maddenin 1. f1kra31 hiikiimleri sakli kalmak iizere, anilan fikrada belirtilen
durumlardan herhangi birinde, diger Akit Tarafin iilkesinde zarar géren bir Akit

Taraf yatinmcilarinun zararlan ¢atisma halinde degilken ya da durum zorunlu
kilmadig halde:

" (a) diger Akit Taraﬁn kuvvetleri veya resmi makamlannca mallarina el konulmasa;

veya o S
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(b) diger Akit Tarafin kuvvetleri veya resmi makamlarinca malla,n.nm tabr;p }‘;
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vrilebilir olacaktir,




MADDE 11«
Halefiyet

1. Eger bir Akit Taraf veya yetkili acentesi, bir yatirimecmin diger Akit Tarafin
iilkesindeki bir yatirimla ilgili dstlendigi ticari olmayan risklere kars1 bir giivence
kapsaminda bir 6deme yaparsa, diger Akit Taraf 6demeyi yapan Akit Tarafin veya
yetkili acentesinin kanun veya diger yasal islemler neticesinde halef olunan tarafin
tim haklarini ve iddialarini istlenmesini tamr ve 6demeyi yapan Akit Taraf veya
- yetkili acentesi halefiyetten dolayr bu haklan kullanmaya ve talepleri &ne siirmeye
zararlan tazmin edilen taraf ile aym derecede yetkilidir.

2. Odemeyi yapan Akit Taraf veya yetkili acentesi her durumda halefiyet dolayisiyla
edindigi haklar ve talepler agisindan ve zararlan tazmin edilen tarafin isbu’
Anlagmadan dolayi, séz konusu yatrim ve onunla ilgili gelirler agisindan, almaya
yetkili oldugu haklarin ve iddialann takibi sonucurida edmdlgl ddemeler bakimindan -
aym muameleye tabidir.

3. Bir Akit Taraf ve yetkili acente arasindaki uyusmazliklar isbu Anlagmanm 14.
Maddesinin hilkiimlerine uygun olarak ¢dziilir.

MADDE 12
. Favdalarin Reddi

1. Bir Akit Taraf igbu Anlagma’dan kaynaklanan faydalarn, diger Akit Tarafin bir
sirketi olan bu Akit Tarafin bir yatinmcisina ve bu gibi bir yatirimeinin yatirnmlarina
uygulanmasini, séz konusu sirketin kanunlari gergevesinde kurulmus veya tesekkiil
etmis oldugu Akit Tarafin iilkesinde 6hemli faaliyetlerinin olmamas: ve Akit Taraf
olmayan bir Tarafin yatinmcilarimn veya Anlasmamﬂ faydala.rmm uygulanmasini

reddeden. Akit Tarafin yatinmcilanmn sukete sah1p olmas1 veya kontrol etmesi
halinde reddedebilir.

2. Bir Akit Taraf isbu Anlagsma’dan kaynaklanan faydalarini, eger séz konusu
yatinma ig¢ilincii taraf yatinmcilan ¢nemli 6lgilde sahipse veya tUglncli taraf
yatimmcilan bu' yatinmmu kontrol ediyorsa ve faydalan reddeden Akit Taraf bu
figlincii taraf yatinmeilar: ile' muameleleri yasaklayacak veya kisitlayacak Snlemler




- MADDE 13 .
Bir Akit Taraf Vatandaslarimin ve Sirketlerinin Diger AKit Taraf Ulkesindeki
Sorumluluklan

1. Bir Akit Taraf yatinmeilarn digei' Akit Taraf iilkesinde ev sahibi Devletin, isgiicii,
saghk ve gevre konularindaki kanunlar1 ve diizenlemeleri de dahil olmak iizere,

 yiiriirlikteki kanunlarn ve diizenlemelerine baglidir.

2. Her bir Akit Taraf yatinmeilarim diger Akit Taraf iilkesinde isgiicii sermayesi
olusturulmasini, yerel toplulukla yakin isbirligi i¢inde yerli kapasite olugturulmasini,
is imkanlar1 yaratilmasimi, iggilerin egitim firsatlarinin kolaylagtinlmasim ve
teknoloji transferini tegvik etmeleri igin cesaretlendirir.

3. Her bir Akit Taraf, diger Akit Tarafin iilkesindeki yatirimcilarini yabanci

* yatinmeilar igin gegerli olan ilgili rehberlere uygun davranmalarini tegvik eder.

MADDE 14 .
Bir Akit Taraf ile Diger Akit Tarafin Yatlnmcllarl Arasmdakl Uvusmazllklarm
dzim

1. istisare, miizakere veya arabuluculuk

Akit Taraflardan biri ile diger Akit Tarafin bir yathrnimcisi arasinda isbu Anlagmanin
uygulanmas! ve yorumundan.kaynaklanan uyusmazliklar, taraflardan birinin yazili
talebini sunmasimn ardindan, miimkiin oldugu &lgiide istigare, miizakere veya
arabuluculu.k yoluyla ¢dziiliir. -

2. Idari inceleme

~ Bir uyusmaz11§1n, isb{; Maddenin 5. fikras1 kapsaminda uygulanabilir kanunlar ve

diizenlemelere uygun olarak ¢oéziime sunulmasi igin, gerekli olmasi halinde
iilkesinde yatinm yapilan Akit Tarafin dahili idari- ¢6ziim yoliarimn tiiketilmesi
gerekir. Bu siireg, higbir durumda siirecin yatirimer tarafindan baglatildigi- tarihten
itibaren altt (6) ayr agmaz. Uyusmazhgn idari inceleme siireci boyunca igbu
Maddenin 1. fikrasi kapsaminda yatinmcinin istigare, miizakere veya arabuluculuk
siirecini baglatmas: engellenemez.

3. Uyusmazhigin kapsami

(a) Isbu Anlagmamn uygulanmasi ve yorumlanmasindan kaynaklanan
uyusmazliklarin 1.fikrada belirtilen yazili talep tarihini takip eden alti (6) ay
igerisinde istigare, miizakere veya arabuluculuk ile veya 2. fikrada belirtilen idari
inceleme yoluyla ¢ziimlenememesi halinde yatirimer ev sahibi Akit Tarafa yazili
blldmm yoluyla ev sahibi Akit Tarafin isbu A:ﬂasmakapsamlndam yuktimltlGglint




e _n-_..*mekamzmasma sunulabilir;

(b) Yatinmcinin ihlale ve bu ihlale dair kayip veya zarara iliskin bilgisi oldugu veya
bilgisi olmas: gerektigi tarihten itibaren alti yil geg¢mis ise higbir uyusmazhk
* uluslararasi tahkime sunulamaz.

4. Yazil bildirim

Yazih bildirim yatirrmeinin ismi ve adresini, diger Akit Tarafin yatinmcisi olduguna
dair kaniti, ihlal edildigi iddia edilen igbu Anlagma hiikiimlerini, sorunlar ile
uyusmazhfin somut temellerini ve iddia edilen zararlann yaklaslk tutarini
behrtmehdlr

' 5'. Uyusmazhgm ileri siirilmesi

1. Uyusmazhk istigsare i¢in yapilan yazili talep tarihinden itibaren alt1 (6) ay i¢inde
istisare, miizakere veya arabuluculuk ile ¢oziimlenemezse uyusmazlik tarafi
uyusmazlhig:

(2) ulkesmde yatinm yapimis olan Akit Tarafin ulusal mahkemelerine veya 1dar1
yargi yerlerme :

(b) Birlesmis Milletler Uluslararasi Ticaret Hukuku Komisyonu (UNCITRAL)
kapsaminda kurulacak bir ad Aoc tahkim mahkemesine; '

(c) “Devletler ile Diger Devletlerin Vatandaslan Arasindaki  Yatiim
Uyusmazliklanmn Coéziimii Sozlesmesi” ile kurulmus Yatinm Uyusmazliklaninin
Cozimi i¢in Uluslararas: Merkez’e (ICSID);

(d) Gana Tahkim Merkezi’ne;

(e) uyusmazhigin tarafiarinun tizerinde anlagmasi kaydiyla herhangi bir diger ulusal
veya uluslarara51 tahkim kurulusuna;

sunabihr.

2. Uyusmazhg@n tarafi uyusmazhp iilkesinde yatirsm yapilmig olan Akit Tarafin
ulusal yetkili mahkemesine ya da ulusal veya uluslararasi tahkime sundugunda, bu
se¢im nihail olacaktir.

6. Isbu Maddenin S. fikrasinin hitkiimlerine balalmaksizin; 2

(a) yalmzca ev sahibi Akit Tarafin yabanci sermaye ile ilgili mevzuatina uyggn; iy '\_
olarak, herhangi bir iznin gerekli olmasi halinde, gerekli izni almig ve fiilen baglari :
yatinm  faaliyetlerinden dogrudan kaynaklanan  uyusmazliklar, Yatmm
Uyugmazliklannin C6ziimi i¢in Uluslararas1 Merkez’e (ICSID) veya Akit Taraflarin
tizerinde uzlagtiklari diger herhangi bir uluslararasi uyusmazlik q,ozum ;




ve “ayni haklara iligkin uyugmazliklar tamamen bu Akit Taraf mahkemelerinin
yargilama yetkisi altindadir ve bu nedenle Yatiim Uyusmazliklarimn Coziimii igin
Uluslararas1 Merkez’e (ICSID) ya da diger herhangi bir uluslararasi uyusmazlik
¢dzlimil mekanizmasina sunulamaz.

7. Hakemlerin se¢imi / Tahkim mahkemesinin olusturulmasi

Uyusmazligin taraflann aksi tizerinde anlagmadik¢a, Tahkim mahkemesi iig¢
hakemden olugur, her bir uyusmazlik tarafinca bir hakem atamir ve bagkanhk edecek
tiglincii hakem uyusmazlik taraflannin mutabakat: ile atanur.

8. Gegici koruma énlemleri

Tahkim mahkemesi uyusmazligin taraflarindan birinin haklarim korumak veya

~ tahkim siireglerinin yonetimini kolaylastirmak i¢in uyusmazhik taraflarindan birinin
sahipliginde veya:kontroliinde olan delilin korunmasi da igeren gegici koruma
&nlemleri alinmasi Kararim verebilir. ’

9. Devlet sozlesmeleri

Yatinme: ve lilkesinde yatirim yapilan Akit Taraf arasinda bir devlet sézlesmesi
veya yaturim anlagmas: imzalanmig olmasi durumunda, bu sdzlegme veya yatinm
anlagmasinin ihlalinden kaynaklanan uyugmazliklarin ¢oztmit ile ilgili olarak bu
sozlesmede veya yatirim anlagmasinda éngoriilen usul uygulanir.

10. Uygulanacak Hukuk
- Tahkim mahkemesi kararlarmni:

(a) isbu Anlagmanin hiikiimleri;.

(b) uyusmazlifin tarafi olan Akit Tarafin ulusal kanunlari ve duzenlcmclen

(c) uluslararas1 hukukun uygulanabilir kurailan; ve

(d) Akit Taraflarin ighu Anlagma hukumlerxrnn yorumuna 111$k1n herhangi bir ortak
karar;

temelinde alir.

11. Nihai karar

Tahkim mahkemesi bir taraf aleyhine nihai karan verd1g1nde ayn ayri veya bulﬂ{
sadece asagidakilere hiikmedebilir: £

(a) parasal zararlar ve uygulanabilir faiz; ve




Tahkim mahkemesi -isbu Anlagma ve uygulanabilir tahkim kurallanna uygun olarak
yargilama masraflar1 ve avukat iicretlerinin 6denmesine hitkmedebilir. Tahkim
mahkemesi cezalandirici tazminat kararn alamaz.

12. Kararlarin Kesinligi ve Uygulanmast

(a) Tahkim mahkemesinin aldif1 bir karar belirli bir dava agisindan uyusmazhigs
taraflan i¢in nihai ve baglayicidir. :

(b) Gozden gegirme, fesih veya iptal etme usullerine tabi olarak, karar uyusmazh@in -
taraflar i¢in baglayicidir ve uyusmazligin taraflan gecikme olmaksizin kar:a.ra riayet
eder. :

(c) Her bir Akit Taraf kendi ulusal kanun ve diizenlemelerine uygun olarak iilkesinde
kararin uygulanmasim saglar.

. MADDE 15
Akit Taraflar Arasindaki Uvusmazliklarin Coziimii

1. Akit Taraflar isbu Anlasmanin yorumu veya uygulanmasiyla ilgili aralarninda
¢ikan herhangi bir uyusmazhga iyi niyet ve igbirligi ruhu iginde hizhi ve hakkaniyete
uygun bir ¢oziim arayacaklardir. Bu bakimdan, Akit Taraflar bu gibi ¢dziimlere
varmak i¢in diplomatik kanallar aracilifiyla dogrudan ve anlamli miizakerelerde
bulunmay kabul ederler. Eger Akit Taraflar uyugmazligin bagladig tarihten itibaren
alt1 (6) ay igerisinde yukanda belirtilen yontemler ile kendi aralarinda bir anlagmaya
varamazlarsa uyusmazlik, Akit Taraflardan herhangi birinin istegi tizerine, ii¢ Gyeli
bir Tahkim mahkemesine sunulabilir.

2. Talebin alinmasindan itibaren iki (2) ay igerisinde, her bir Akit Taraf bir hakem
tayin edecektir. Tayin edilen bu iki hakem igiincit bir tilke vatandagi olan tgiincil
hakemi Bagkan olarak segeceklerdir. Akit Taraflardan herhangi birinin belirtilen stire
iginde hakemi atayamamas: halinde, diger Akit Taraf Uluslararasi Adalet Divam
Bagkani’ndan atamay: yapmasini talep edebilir.

3. Eger her iki hakem atanmalarindan itibaren iki (2) ay igerisinde Bagkan segiminde
anlagmaya varamazlar ise, Bagkan Akit Taraflardan birinin talebi izerine
Uluslararas: Adalet Divani Bagkam tarafindan atamir. ‘

4. Eger, isbu Madde’nin 2.ve 3. fikralarinda belirtilen durumlarda, Uluslararas:
Adalet Divam Bagkam s6z konusu gorevi yerine getirmekten alikonursa ya da
Bagkan Akit Taraflardan birinin vatandagi ise, atama Bagkan Vekili tarafindan
yapilacaktir ve eger Bagkan Vekili de bu gorevi yerine getirmekten alikonursa ya da f“’ E
Bagkan Vekili Akit Taraflardan birinin vatandas ise, atama Akit Taraflardan bmm;y o
L]
t

, vatandagst olmayan en kademli Divan tiyesi tarafindan yapilir. .
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anlagmaya varacaktir. Béyie bir anlagmanin olmamasi halinde, Tahkim mahkemesi
genel kabul gormils uluslararasi tahkim usulil kurallanm dikkate alarak, usul
kurallarim tayin etmesini Uluslararas: Adalet Divam Bagkamindan talep edecektir.

6. Aksi kararlagtinlmadikga, Baékamri secildigi tarihten itibaren sekiz (8) ay
igerisinde biitlin beyanlar yapilacak, biitiin durusmalar tamamlanacak ve Tahkim
mahbkemesi, hangisi- daha sonra gergeklesirse, son beyanlarn sunuldugu veya
durugmalarin bittigi tarihten sonra iki (2) ay i¢inde karara varacaktir. Tahkim
mahkemesi, nihai ve baglayici olacak kararim oy ¢oklugu ile alacaktir. Tahkim
mahkemesi, karanm isbu Anlasma temelinde ve ‘Akit Taraflarca kabul edilen
uygulanabilir uluslararas: hukuka uygun olarak verecektir.

7. Bagkantn, diger hakemlerin masraflar ve yarglla.ma 1le ilgili diger masraﬂar Akit

Taraflarca egit olarak 6denecektir.

8. Eger bir uyusmazlik, isbu Anlagsmamn 14. Maddesi uyarinca bir uluslararas:
Tahkim Mahkemesine sunulmugsa ve hala Tahkim mahkemesi Oniindeyse, ayni
uyusmazhik isbu Madde hitkiimleri uyarinca. baska bir uluslararas1 Tahkim
mahkemesine sunulamaz. Bu durum, her iki Akit Taraf arasinda dogrudan ve
anlamll goriismeler yoluyla baglant: kurulmasun engcllemez

MADDE 16
Degisiklikler

Isbu Anlagma Akit Taraflarin kargihkli yazili nizasiyla diplomatik kanallar veya |
miizakereler yoluyla herhangi bir zamanda degistirilebilir. Degisiklikler 17.
Maddenin 1. fikrasinda belirtilen aynt yasal usul gergevesinde yiiriirliige girer.
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S Ekonomi Bakam

MADDE 17
Yururluge Girme

1. Isbu Anlagsma, Akit Taraflann, yirirlige girmeye iliskin gerekli dahili yasal
islemlerin tamamlaridigina dair yazili ve diplomatik kanallarla yapilan bildirimlerden
sonuncusunun alindi: tarihte yiiriirlige girer. Anlasma on (10) yillik bir siire
boyunca yiirlirlilkte. kalir ve isbu Maddenin 2. fikrasina gore sona erdirilmedigi
siirece yiiriirlitkte kalmaya devam eder.

2. Akit Taraflardan her biri, bir yil &ncesinden diger Akit Tarafa yazihh bir

" bildirimde bulunarak ilk on (10) yillik dénemin sonunda veya bu tarihten sonra

herhangi bir zamanda Anlagmayi feshedebilir.

3. Isbu Anlasmanin sona erdigi tarihten Gnce yap1lan veya edinilen ve 1$bu :
Anlasmanmn digér bir gekilde uygulanacagl yatinmlarla ilgili olarak, isbu
Anlagmanin diger tiim Maddelerinin hitkiimleri sona erme tarihinden itibaren on (10)
yil daha gegerli olmaya devam eder. :

Yukaridaki hususlar muvacehesinde, Isbu Anlagma Hiikiimetlerince yetkili kilinan
ve agagida imzast bulunan temsilciler tarafmdan imzalanmigtir.

Akra’da 1 Mart 2016 tarihinde 1k1$er niisha olarak Tiirkge ve lnglhzce dlllermde
tlim metmlcr esit derecede gec;erh olmak lizere 1mzalanml$tu

Isbu Anla§ma_1mn yorumunda farklilik olmas halmde, Ingilizce metin esas alinur.

TURKIYE CUMHURIYETI : ' . GANA CUMHURIYETI
HUKUMETI ADINA HUKUMETi ADINA

Mustafa ELiTAS




AGREEMENT BETWEEN
' THE GOVERNMENT OF THE REPUBLIC OF TURKEY
AND
THE GOVERNMENT OF THE REPUBLIC OF GHANA
.Fok THE RECIPROCAL PROMOTION AND PROTECTION OF

INVESTMENTS

The Government of the Republic of Turkey and the Government of the Republic of
Ghana, hereinafter referred to as the “Contracting Parties”, :

Desiring to create favorable conditions for greater investment by investors of one
Contracting Party in the territory of the other Contracting Party;

Recognizing that the promotion and reciprocal protection of investment under this
Agreement will be conducive to the stimulation of business initiatives  and will
contribute to long term sustainable economic growth and development in both
Contracting Parties;

Recognizing the importance of transfer of technology and human resource
development arising from such investments; -

Agreeing that fair and equitable treatment of investments is desirable in order to
" maintain a stable framework for investment and will contribute to maximizing
effective utilization of economic resources and improve living standards;

Recognizing the importance of providing effective means of asserting claims and
enforcing rights with respect to investment under national law as well as through
international arbitration; :

Convinced that fchésc objectives can be achieved without relaxing health, safety and
environmental measures of general application as well as internationally recognized
labor rights; and '

Having resolved to conclude an Agreement concerning the reciprocal promotion
and protection of investments;

Have agreed as follows:
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ARTICLE 1
. Definitions

For the purpose of this Agreement:

1. The term “investment” means every kind of asset, connected with business
activities, made or acquired for the purpose of establishing long term economic
relations in the territory of a Contracting Party in conformity with its laws and
regulations, and shall include in particular, but not exclusively:

" (a) movable and immovable - property, and any other property rights such as
“mortgages, liens or pledges as defined under the laws and regu.latlons of the

Corﬂ:ractmg Party in whose territory the property is 51tuated

(b) reinvested returns, claims to money or any -other rights having financial value
related to an mvestment :

(c) shares, stocks debentures of companies, and any other form of participation in
comparnies;

(d) intellectual property rights, in particular patents, industrial designs and technical
processes as well as trademarks, goodwill and know-how;

(e) business concessions conferred by law or under contract, including concessions
to search for, cultivate, extract, or exploit natural resources;
but “investment” does not mean:

(f) acqtﬁeition of shares or voting power amounting to, or representing less than ten
(10) percent of a company acquired through stock exchanges,

(2) elaims to money that arise solely from:
(i;) commercial cont‘[:eets- for the sale of goods or services, or
(i1) credits i.n'connection with a commercial transaction,

(h) any other claims to money arising from:

(1) ‘operations of external credit undertaken in accordance with the laws and
regulations of the Contracting Party (undertaking it),

(ii) operations of public debt,

,,.-:-v
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- Party, made in accordance with its national laws and regulations, by investors ofe{he =
. other Contracting Party, whether prior to, or after the entry into force of the pfescnt”

= ~ag:1sen betore its entry into for

A change in the form in which assets are invested does not affect their character as
investments, provided such change is not contrary to the laws.of the Contracting
Party in whose territory the investment has been made. '

2. The term “investor” means:

(a) natural persons havmg the nat1onahty of a Contracting Party according to its
laws in force,

" (b) companies, corporations, firms or business partnerships incorporated or

constituted under the laws in force of a Contracting Party and having their
registered offices together with substantial business actwmes in the territory of that
Contracting Party .

- who have made an investment in the territory of the other Contracting Party. .

3. The term “returns” means the amounts yielded by an investment and includes in
particular, though not exclusively, profits, interest, capital gams royalties, fees and
dividends.

4. The term “territory” means:

(@) in respect of the Republic of Turkey; the land territory, internal waters, the
territorial sea and the airspace above them, as well as the maritime areas over which
Turkey has sovereign rights or jurisdiction for the purpose of exploration,
exploitation and preservation of natural resources whether living or non-living,
pursuant to international law.

(b) in respect of the Republic of Ghana; the present territory of the Republic of
Ghana including, the airspace, the territorial sea and any maritime area situated
beyond the territorial sea of Ghana which has been or might in the future be
designated under the national law of Ghana in accordance with international law as
an area within which Ghana may exercise rights with regard to the sea-bed and
subsoil and the natural resources.

ARTICLE 2
Scope of Application

1. This Agreement shall apply to investments in the territory of cne Contracting

Agreement. However, this Agreement shall not apply to any disputes that have;';\\"”* .

Jaims which have been settled p ot 10
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2. The provisions of this Agreement shall not apply to matters of taxation in the
territory of either Contracting Party. Such matters shall be governed by the
domestic laws of each Contracting Party and the terms of an agreement relating to
taxation concluded between the Contracting Parties.

3. Nothing in paragraph (2) of this Article shall be interpreted as permlttmg indirect
expropriation through arbltrary or discriminatory taxation.

ARTICLE 3
Admission of Investments

1. Each Contracting Party shall encourage and create favourable conditions for
investors of the other Contracting Party to invest in its territory and shall admit such
investments in accordance with its laws, regulations and policies.

‘2. Each Contracting Party shall admit in its territory investments on a basis no less

favoura_ble than that accorded in like circumstances to investments of investors of
any third State.

3. The Contracting Parties shall within the framework of their laws and regulations

relating to the entry of foreign nationals give favorable consideration to applications

for the entry and sojourn of investors and their key personnel employed in-
connection with an investment.

~ ARTICLE 4
Protection of Investments

1. Investments of investors of each Contracting Party shall at all times be accorded
fair and equitable treatment and full protection and security in the territory of the
other Contracting Party.

2. Neither Contracting Party shall in any way impair the management, maintenance,
use, enjoyment, expansion, or disposal of such investments by unreasonable or
discriminatory measures. ,

3. It is understood that the concepts of “fair and equitable treatment” and “full
protection and security” means treatment that meets the minimum standard required
by international law and does not require treatment in addition to, or beyond such a
standard. :




ARTICLE 5
Treatment of Inyestments

1. Neither Contracting Party shall in its territory subject investments, once established,
or returns of investors of the other Contracting Party to treatment less favourable than
that which it accords, in like circumstances, to investments or returns of its own
investors or to investments or returns of investors of any third State.

2. Neither Contracting Party shall in its territory subject investors of the other
Contracting Party, as regards their management, maintenance, expansion, use,
enjoyment or disposal of their investments, to treatment less favourable than that which

" is accorded, in like circumstances, to its own investors or to investors of any third State.

P ARTICLE 6
Exceptions to Non-Discrimination, Most Favoured Nation Treatment and National
Treatmient

1. The Most Favoured Nation treatment referred to in paragraphs (1) and (2) of Article
5 shall not extend to provisions on the settlement of Investor-State disputes.

2. The provisions of Article 4 and 5 of this Agreement shall not oblige either
Contracting Party to accord investments of investors of the other Contracting Party
the same treatment that it accords to investments of its own investors with rcgard to
acquisition of land, real estates, and real rights upon them.

3. The provisions of this Agreement shall not be construed so as to oblige one
Contracting Party to extend to the investors of the other Contracting Party the
benefit of any treatment, preference :or privilege which may be extended by the
former Contracting Party by virtue of a.ny international agreement or arrangement
relating wholly or malnly to taxation.

4. The non-discrimination, national treatment and Most-Favored Nation Treatment
provisions of this Agreéement shall not apply to existing or future advantages
accorded by either Contracting Party by virtue of its membership of, or association
with an existing or future customs, economic or monetary union, a common market,
a free trade area or regional economic organization, to investors of its own, of
Member States of such union, common market or free trade area, regional economic
organization or of any other third State. -

5. The provisions of this Agreement relative to the grant of treatment not less
favourable than that accorded to the investors of either Contracting Party shall not be
construed so as to oblige one Contracting Party to extend to the investors of the other,
the benefit of any treatment, preference or privilege resulting from any special p011c1es.
or measures intended to address the spccmé'lﬁg‘mﬁhngeds of identified dlsadvantagcd”
g' ups, peoples or regions in the territoz of either Contr‘acung Party. 2N
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ARTICLE 7
General Exceptions

L. Nothmg in this Agreement shall be construed to prevent a Contracting Party from
adopting, maintaining, or enforcing any non-discriminatory legal measures:

(a) designed and applied for the protectlon of human, animal or plant life or health,
or the environment;

~ (b) related to the conservation of living or non-living exhaustible natural resources.
2. Nothing in this Agreement shall be construed:

(a) to requlre any Contracting Party to furnish or allow access to any information
the disclosure of which it determines to be contrazy to its essential security interests;

-(b) to prevent any Contracting Party from taking any actions in good faith and on
‘non-discriminatory basis that it considers necessary for the protection of its
-essential security interests or the protection of its own cssentlal public order
“interests including but not exclusively:

(1) relating to the traffic in arms, arnmumtxon and implements of war and to such
traffic and transactions in other goods materials, services and technology
undertaken directly or indirectly’ for the purpose of supplying a military or other
. securlty estabhshment -

- (u) taken in time of war or other emergency in 1nternat10nal relations; or
- (111) relatmg to the 1mplementat10n of national policies or international * agreements

respecting .the non-proliferation of nuclear weapons or other nuclear explosive
-dev1ces or -

(C) to’ prevent any Contractmg Party from takmg action in pursuance of its
obligations under the United Nations Charter for the maintenance of international
peace and security.
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ARTICLE 8
Transfers

" 1. Each Contracting Party shall permit in good‘ faith all transfers related to an

investment to be made freely and ‘without delay into and out of its territory upon
fulfillment of all tax obligations. Such transfers shall include:

(a) the initial capital and additional amounts to maintain or increase investment,

(b) returns,

(c) proc‘ee_ds'fr'om the sale or liquidation of all or any part of an investmé_nt,

(d).compensation pursuant to Articles 9 and 10,

(¢) reimbursements and interest payments deriving from loans in connection with
investments, K

® salari_és, wages and other remunerations received by the nationals of one
Contracting Party who have obtained in the temritory of the other Contractipg Party

the corresponding work permits related to an investment, - :

(2) payments arising from an investment dispute.

-2, Subjfejct to the-exchangé regulations in force, transfers shall be made in the.

convertible currency in which the investment has been made or in any freely
convertible currency at the rate of exchange in force at the date of transfer.

3. Where, in exceptional circumstances, payments and capital movements cause or
threaten to cause serious balance of payments difficulties, each Contracting Party
may temporarily restrict transfers, provided that such restrictions are imposed on'a
non-discriminatory and in good faith basis.

ARTICLE 9
Expropriation and Compensation

1. Investments shall not be: expropriated, nationalized or subjected, directly or
indirectly, to measures of similar effects (hereinafter referred to as “expropriation”)
except for a public purpose, and in a non-discriminatory manner, and upon payment

due process of law and the general principles of treatment provided for in Articles 4,
and 5 of this Agreement. -
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3. The compensation shall be paid without undue delay and in a freely
convertible currency. In the event that payment of compensation is delayed, it shall
carry an interest at a prevailing market rate in business transactions or at a rate
prescribed by law, whichever is applicable in the territory of the host Contracting
Party, from the date of expropriation until the date of payment. The compensation
shall be freely transferable as described in paragraph (2) of Article 8.

4. The investor affected shall have a right, under the law of the Contracting Party

making the expropriation, to prompt review, by a judicial or other independent

authority of that Contracting Party, of his or her case and of the valuation of his or

her investment in accordance with the principles set out in paragraph (1), (2) and (3)
~ of this Article. =

5. Where a Contracting Party expropriates the assets of a company which is
incorporated or constituted under the law in force in any part of its own territory,
and in which the investors of the other Contracting Party own shares, the provisions
of paragraphs (1) to (4) of this Article shall apply. ’

6. No_‘n-vdiscrim'inatory legal measures designed and applied to-protect legitimate
public welfare objectives, such as public health, safety and environment, do not
constitute indirect expropriation. '

. ARTICLE 10
Compensation for Losses

1. Investors of either Contracting Party whose investments suffer losses in the
territory of the other Contracting Party owing to war or other armed conflict, revolt,
riot, ins'gu*rection or civil disturbance shall be accorded by such other Contracting
Party tréatment no less favourable than that accorded to its own investors or to
investors of any third State, whichever is the most favourable treatment, as regards
any measures it adopts in relation to such losses such as restitution, indemnification

and corh_j'pensation.

2. Withcf)ut prejudice to paragraph (1) of this Article, investors of one Contracting
Party wkfxo in any of the situations referred to in that paragraph suffer losses in the
territoryiof the other Contracting Party resulting from: '

(a) requisitionirig of their property by its forces or authorities; or

(b) destruction of their property by its forces or authorities, which was not ca
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ARTICLE 11
Subrogation

1. If one Contracting Party or its designated agency makes a payment under an
indemnity against non-commercial risks given in respect of an investment in the
territory of the other Contracting Party, the latter Contracting Party shall recognize
the assignmerit to the former Contracting Party or its designated agency by law or
any legal transaction of all the rights and claims of the party indemnified and that
former Contracting Party or its designated agency is entitled to exercise such rights
and enforce such claims by virtue of its subrogation, to the same extent as the party
indemnified. ' '

2. The former Contracting Party or its designated Agency shall be entitled in all
circumstances to the same treatment in respect of the rights and claims acquired by
. it by virtue of the assignment and any payments received in pursuance of those
rights and claims as the party indemnified was entitled to receive by virtue of this
Agreement in respect of the investment concerned and its related retuins.

3. Disputes between a Contracting Party and a designated agency shall be settled in
accordance with the provisions of Article 14 of this Agreement.

ARTICLE 12
Denial of Benefits

1. A Contracting Party may deny the benefits of this Agreement to an investor of the
other Contracting Party that is a company of 'such other Contracting Party and to
investments of such investor if the company has no substantial business activities in
the territory of the Contracting Party under whose law it is constituted or organized,
and investors of a non-Contracting Party or investors of the denying Contracting
Party, own or control the company-. '

2. A Contracting Party may deny the benefits of this Agreement to an investor and
their investments if investors of a third party substantially owns or controls the
investment and the denying Contracting Party adopts or maintains measures with
respect to:the third party that prohibit or restrict. transactions with investors of this
third party.
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2. Each Contracting Party shall encourage their investors in the territory of the other
Contracting Party to promote human capital formation, local capacity building
through close cooperation with the local community, create employment opportunities
and facilitate training opportunities for employees, and the transfer of technology.

3. Each Contracting Party shall encourage their investors in the territory of the other
Contracting Party to act in accordance with relevant guidelines applicable to foreign
investors. -

ARTICLE 14
Settlement of Disputes Between One Contracting Party and Investors of the
Other Contracting Party '

-+

1. Consultation, negotiation or mediation

Disputes between one Contracting Party and an investor of the other Contracting
Party arising from the application and interpretation of this Agreement shall be to
the extent possible settled through consultation, negotiation or medialion upon
written request submitted by either party. . .

2. Administrative review

In order to submit a claim for-settlement under paragraph (5) of this Article, internal
administrative remedies of the Contracting Party in whose territory the investment
has been made shall be exhausted if required by and in accordance with applicable
laws and regulations. Such procedure shall in no case exceed six (6) months from
the date of its initiation by the investor. During the administrative review of the
dispute, the investor is not precluded from initiating the process of consultation,
negotiation or mediation as provided under paragraph 1 of this Article.

3. Scope of the claim

(a) In the event that a dispute arising from the application and interpretation of this
Agreement cannot be settled by consultation, negotiation or mediation within six (6)
months from the written request as provided under paragraph (1) or cannot be
settled by Administrative Review as provided under paragraph (2) of this Article,
the investor may submit a claim by a written notice to the host Contracting Party

‘that the latter has breached an obligation under this Agreement and that the investor

has incurred loss or damage by reason of, or arising out of, that breach;

(b) No claim may be submitted to international arbitration it more than six years

have elapsed from the date on which the investor acquired, or should have figst,
f;thum::d1 knowledge of the breach and knowledge of the loss or damagf,/{ﬁmgg a"\
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4. Written notice

The written notice shall specify the name and address of the investor, evidence
establishing that it is an investor of the other Contracting Party, the provisions of
this Agreement alleged to have been breached, the issues and factual basis for the
claim and the approximate amount of damages claimed.

5. Submission of a claim

‘1. If the dispute cannot be settled through consultation, negotiation or mediation
within six months from the date of the written request for consultation, the disputing
~ party may submit a claim either to:

(a) the national courts or administrative tribunals of the Contracting Party in whose
* territory the investment has been made;

(b) an ad-hoc tribunal established under the Arbitration Rules of the United Nations
Commission on International Trade Law ( UNCITRAL);

(c) the International Center for Settlement of Invéstment Disputes (ICSID) set up by
the "Convention on Settlement of Investment ‘Disputes Between Statcs and
'Nauonals of other States";

(d) the Ghana Arbitration Centre;

'(e) any other national or international arbitration institution subject to agrcement by
the disputing parties.

2. Once the disputing party has submitted the dispute to the competent national
. courts of the Contracting Party in whose territory the investment has been made or
to national or international arbitration, that election is final.

6. Notwithstanding the provisions of paragraph (5) of this Article: -

(a) only the disputes arising directly out of investment activities which have
obtained necessary permission, if there is any permission required, in conformity
with the relevant legislation of the host Clontracting Party on foreign capital, and
that have effectively started shall be subject to the jurisdiction of the International
Center for Settlement ot Investment Disputes (ICSID) or any other international
disputc scttlement mechanisim as ugru.d upon by the Contracting Parties;

(b} the disputes related to the property and real rights upon the real estates within the
territory of the host Contracting Party are totally under the jurisdiction of the courts
of that Contracting Party and therefore shall not be submitted to jurisdiction of the
International Center for Settlement of Investment Disputes (ICSID) Or 4 Y\;?iﬁ?é:f:\:"..?\\
international dispute settlement mechanism. / S




7. Selection of arbitrators / Constitution of the arbitral tribunal

Unless the disputing pames otherwise agree, the arbltral tribunal shall compnse
three arbitrators, one arbitrator appointed by each of the disputing parties and the
third, who shall be the presiding arbitrator, appointed by agreement of the disputing
parties.

8. Interim measures of protection

An arbltral tribunal may order an interim measure of protection to preserve the

- rights of a disputing party, or to facilitate the conduct of arbitral proceedings,

including an order to preserve evidence in the possession or control of a disputing
party.

0. State contracts

In the case where the 1nvestor and the Contractmg Party in whose territory the
investment is made have signed a State contract or an investment agreement, the
procedure relating to the settlement of disputes foreseen in that contract or
investment agreement shall apply to the settlement of disputes arising from the
breach or violation of that contract or investment agreement.

10. Governing law
The arbitral tribunal shall reach its decision on the basis of:

(a) the provisions of this Agreement,
(b) national laws and regulauons of the Contracting Party which is a party to the

- dispute,

(c) applicable rules of mternatlonal law, and

(d) any joint decision of the Contracting Parties declaring their interpretation of
the provisions of this Agreement.

11. Final award

Where the tribunal makes a final award agamst a pa.rty, the tribunal may award,
separately or in combination, only:

(a) monetary damages and any applicable interest; and

restitution of property, in which o:%«ﬁé” AWard: @hall provide that the pa_rty may,
1= 31 ‘ onetary damages and any apph fe m?eiesf‘m If;, uof restitution.
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The tribunal may also award costs. and attorneys’ fees in accordance with this
Agreement and the applicable arbitration rules. The tribunal may not award punitive
damages, : .

12. Finality and enforcement of an award

(a) An award made by a tribunal shall be final and binding on the disputing parties
in respect of the particular case. -

(b) Subject to the applicable revision, annuiment or set aside proéedures,_ a disputing .

party shall abide by and comply with an award without delay.

(¢) Each Contracting Party shall provide for the enforcement of an award in its
ternitory in accordance with its national law and regulations.

| _ ARTICLE 15 :
Settlement of Disputes Between The Contracting Parties

1. The Contracting Parties shall seek in good faith and a spirit of cooperation a rapid
and equitable solution to any dispute between them concerning the interpretation or

application of this Agreement. In this regard, the Contracting Parties agree to

engage in direct and meaningful negotiations through diplomatic channels to arrive
at such solutions. If the Contracting Parties cannot reach an agreement within six
(6) months after the ‘beginning of disputes between themselves through the
foregoing procedure, the disputes may be submitted, upon the request of either
Contracting Party, to an arbitral tribunal of three members.

2. Within two (2) months of receipt of a request, each Contracting Party shall

. appoint an arbitrator. The two arbitrators shall select a third arbitrator as Chairman,

L
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who is a national of a third St;a;t__e. In the event either Contracting Party fails to
appoint an arbitrator within the -specified time, the other Contracting Party may
request the President of the International Court of Justice to make the appointment.

3. If hoth arbitrators cannot rcach an agreement about the choice of the Chairman
within two (2) months after their appointment, the Chairman shall be appointed
upon the request of either Contracting Party by the President of the International
Court of Justice. : '

4. If, in the cases specified under paragraphs (2) and (3) of this Article, the
President of the International Court of Justice is prevented from carrying out the
said function or if he/she is a national of either Contracting Party, the appointment
shall be made by the Vice-President, and if the Vice-President is prevented from -

_====eanying out the said function or if he/she, is.a.national of either Contracting Party,
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5. The tribunal shall have three (3) months from the date of the selection of the
Chairman to agree upon rules of procedure consistent with the other provisions of
this Agreement. In the absence of such agreement, the tribunal shall request the
President of the International Court of Justice to designate rules of procedure,
taking into account generally recognized rules of international arbitral procedure.

6. Unless otherwise agreed, all submissions shall be made and all hearings shall be
completed within eight (8) months of the date of selection of the Chairman, and the
tribunal shall render its decision within two (2) months afier the date of the final
submissions or the date of the closing of the hearings, whichever is later. The
arbitral tribunal shall reach its decisions, which shall be final and binding, by a-
majority of votes. Arbitral Tribunal shall reach its decision on the basis of this

‘Agreement and in accordance with international law applicable between the

Contracting Parties.

7. E{(pénses incurred by the Chairman, the other arbitrators, and other costs of the
proceedings shall be paid for equally by the Contracting Parties,

8. A dispute shall not be submitted to an international arbitral tribunal under the '
provisions of this Article, if a dispute on the same matter has been brought before.
another international arbitral tribunal under the provisions of Arlicle 14 and is still
before the tribunal. This will not impair the engagement in direct and meaningful
negotiations between both Contracting Parties. ' :

ARTICLE 16
_Amendments

This Agreement may be amended by mutual written consent of the Contracting
Parties at any time through diplomatic channels or negotiations. The amendments
shall enter into force in accordance with the same legal procedure prescribed under
the first paragraph of Article 17. ' ' ‘




‘unless terminated in accordance with paragraph (2) of this Article.

“period or at any time thereafter.

'3, With respect to investments made or acquired prior to the date of termination of

ARTICLE 17

1. This Agreement shall enter into force on the date of the receipt of the last
notification by the Contracting Parties, in writing and through diplomatic channels,
of the completion of the respective internal legal procedures necessary to that effect.
It shall remain in force for a period of ten (10) years and shall continue in force

2. Either Contracting Party may, by giving one ‘year's prior written notice to the
other Contracting Party, terminate this Agreement at the end of the initial ten-year

this Agreemént and to which this Agreement otherwise applies, the provisions ofall
of the other Articlés of this Agreement shall thereafter continue to be effective fora
further period of ten (10) years from such date of termination.

IN' WITNESS WHEREOF, the undersigned representatives, duly authorized thereto
by their respective Governments, have signed this Agreement. -

DONE in duplicate at Accra on March 1, 2016 in the Turkish and English
languages, both texts being equally authentic.

In case of any divergence of interpretation, the English text shall prevail..

FOR THE GOVERNMENT OF FOR THE GOVERNMENT OF
THE REPUBLIC OF TURKEY THE REPUBLIC OF GHANA

—

Mustafa ELITAS o S
Minister of Economy : Minister of Foreign A ﬁai\t\ﬁ_aif
: _ Regional Integrégiqé;_,. -
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