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TURKIYE BUYUK MILLET MECLISI BASKANLIGINA

Gelen Kagitlar Listesi’nde yaymmlanan 1475946 evrak numaral “Tiirkiye Cumhuriyeti
Hiikiimeti ile Birlesik Arap Emirlikleri Hiikiimeti Arasinda Yatirimlarm Kargilikli Tesviki ve
Korunmasina iliskin Anlasma”nin onaylanmasimn uygun bulunduguna dair kanun teklifi ve

gerekgesi ekte sunulmugtur.
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TURKIYE CUMHURIYETi HUKUMETI ILE BIRLESIK ARAP EMIRLIKLERI
HUKUMETI ARASINDA YATIRIMLARIN KARSILIKLI TESVIKI VE
KORUNMASINA ILISKIN ANLASMANIN ONAYLANMASININ UYGUN
BULUNDUGUNA DAIR KANUN TEKLIFI

MADDE 1- (1) 19 Temmuz 2023 tarihinde Abu Dabi’de imzalanan “Tiirkiye Cumhuriyeti
Hiikiimeti ile Birlesik Arap Emirlikleri Hiikiimeti Arasinda Yatinmlarnn Karsilikli Tegviki ve
Korunmasina lliskin Anlagma”nin onaylanmas: uygun bulunmustur.

MADDE 2- (1) Bu Kanun yayimu tarihinde yiirlirliige girer.

MADDE 3- (1) Bu Kanun hiikiimlerini Cumhurbagkam yiiriitiir.
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TURKIYE BUYUK MILLET MECLISI BASKANLIGINA

19 Temmuz 2023 tarihinde Abu Dabi’de imzalanan “Tirkiye Cumhuriyeti Hiikiimeti
ile Birlesik Arap Emirlikleri Hiikiimeti Arasinda Yatiimlarin Karsilikli Tegviki ve
Korunmasina Iligkin Anlagma”y1 Anayasanin 90 mc1 maddesi geregince onaylanmasi uygun
bulunmak iizere ilisikte bilgilerinize sunarim.

N

Recep Tayyip ERDOGAN
Cumhurbagkam

Ek:
1- Anlagma (Tiirkge, Arapca, Ingilizce)
2- Genel Gerekee
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GENEL GEREKCE

Yatirimlarin Kargilikli Tegviki ve Korunmas: Anlagmalarinin ana amaci, beraberinde
yalnizca sermaye degil aynmi zamanda teknoloji, yénetim becerisi, uluslararasi pazarlara girig
imkAnim da getiren dogrudan yabanci sermaye yatirimlarin taraf iilkeler arasinda tegvik etmek
ve ilgili tilkenin hukuk diizeni i¢inde bu yatirimlarin korunmasini saglamaktir.

Ulkemiz miitesebbis ve sermayesinin dis iilkelere agilmasi, aym zamanda yabanci
yatirrm ve ileri teknolojinin iilkemize gelmesi yolu ile ekonomimizin kiiresellesen diinya
ekonomisi i¢inde etkin bir sekilde yer almasi, genel ekonomik politikamizin ana hedefleri
arasindadir. Bu c¢ergevede, tlkemizde yapilan dogrudan yabanci sermaye yatirimlarimnin
korunmas1 ve daha fazla yabanci sermaye girisinin 6zendirilebilmesi igin yatirim ve ticaret
iligkilerimizin yogun oldugu veya bu iliskilerin gelismesine yonelik potansiyele sahip oldugu
diisliniilen tlkelerle Yatinmlann Karsihiklh Tesviki ve Korunmasi Anlagmalarinin
imzalanmasina 1962 yilinda baglanmigtir. Ulkemizin sermaye ihrag eder hale gelmesi ile bu
stire¢ hizlandirilmstir.

Bu itibarla 19 Temmuz 2023 tarihinde Abu Dabi’de imzalanan “Tiirkiye Cumhuriyeti
Hiik{imeti ile Birlesik Arap Emirlikleri Hilkiimeti Arasinda Yatirimlarin Karsilikli Tegviki ve
Korunmasina iliskin Anlasma”mn temel esaslan asagida 6zetlenmistir:

1. Anlagmaya taraf tilke siurlar: i¢inde gergeklestirilen yabanci sermayeli yatirimlarin
ve yatirimlarla ilgili faaliyetlerin tabi olacagi muameleyi belirleyerek ekonomik isbirligi igin
uygun sartlar olugturmak.

2. Tiirkiye ve Birlesik Arap Emirlikleri’nde yabanci yatirimlarin kamulastirma ve
devletlestirme yoniinden tabi olacag muamele ve sahip oldugu haklara agiklik getirmek.

3. Her iki tilkede taraf iilke yatirimeilan ile ev sahibi devlet arasinda yatirimlarla ilgili
¢ikabilecek ihtilaflarin ¢éziim yollarin tespit etmek.

4, Her iki iilkenin yatirimcilarinin elde ettifi kérlarin ve diger gelirlerin gecikme
olmaksizin transfer edilmesini giivence altina almak.

Daha istikrarli bir yatirim ortaminin teminini dngoren soz konusu Anlagma ile iki iilke
arasindaki sermaye akisinda artig gerceklesmesi beklenmektedir. Anlagma, yatinmecilara
ekonomik ve yasal giivence verirken taraf tilkelere yeni herhangi bir yiik getirmemektedir.

19 Temmuz 2023 tarihinde imzalanan s6z konusu Anlagma, iki iilke arasinda 28 Eyliil
2005 tarihinde imzalanan “Tiirkive Cumhuriyeti ve Birlesik Arap Emirlikleri Arasinda
Yatirimlarin Karsilikli Tesviki ve Korunmasina Iligkin Anlagma”nin yerini alacaktir.

2023 yilinda imzalanan Anlagma, 2005 yilinda imzalanmis olan Anlagmadan temel
olarak asagidaki noktalarda farkliliklar igermektedir: -

1. Her iki iilkedeki yatiimcilarin yatirimlarina tammnmasi ongorillen “adil ve
hakkaniyete uygun muamele” ile “tam koruma ve glivenlik” kavramlarimin kapsamim
netlestiren yeni hiiktimler eklenmistir.

2. Akit taraflarca yatirimeilara tamnan “en gok gozetilen ulus muamelesi” ve “milli
muamele” ilkelerinin uygulanmasma gayrimenkul edinimi bakimindan istisna getirilerek
gayrimenkul ediniminin her iki tilkenin kanun ve diizenlemelerine tabi olacagim belirten hiikiim
Anlasmaya eklenmistir.

3. Akit taraflarin kamu sagliginin korunmasi, sosyal hizmetler, kamu egitimi, giivenlik,
cevre, genel ahlak, tiketicinin korunmasi veya veri koruma gibi mesru politika hedeflerine
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4. Anlagma hiikiimlerinin &kit taraflarin temel giivenlik cikarlarimin korunmasi igin
gerekli gordigii tedbirleri almasina engel olacak gekilde yorumlanmamasi yoniinde istisna
hiikmii eklenmigtir.

5. Anlasmanin “Kamulagtirma ve Tazminat™ baglikli maddesine, saglik, giivenlik ve
¢evre gibi halkin refahini ilgilendiren mesru hedeflerin korunmasi amaciyla diizenlenen ve
uygulanan ayrimei olmayan yasal dnlemlerin, dolaylt kamulagtirma teskil etmeyecegi yoniinde
hiikiim dercediimigtir.

6. Ev sahibi iilke ile diger &kit taraf yatirimcisi arasinda g¢ikabilecek yatirim
uyusmazliklarinin ¢6ziimii maddesinin kapsamu genisletilerek uyusmazliklarin arabuluculuk ve
tahkim yoluyla ¢6z{ilmesi amactyla yatirnmei tarafindan ilgili mercilere sunulmasinda izlenecek
usul kurallar1 ayrintili olarak belirlenmis ve tahkim heyetinin olugumu, tahkim kararinin
alinmasinda uygulanacak hukuk ve tahkim kararlarimin uygulanmasinda izlenecek usule iligkin
ayrintili hiiklimler Anlagsmaya eklenmistir.
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TURKIYE CUOMHURIYETI HUKUOMETI

ILE
BIRLESIK ARAP EMIRLIKLERI HUKUMET]
ARASINDA
YATIRIMLARIN KARSILIKLI TESVIKI VE KORUNMASINA iLisldN

ANLASMA

Bundan sonta “Akit Taraflar” olarak amlacak olan Tiirkiye Cumhuriyeti Hitkiimeti
ve Birlesik Arap Emirlikleri Hikiimeti;

Ozellikle bir Akit Taraf yatirimeilarinin, diger Akit Tarafin iilkesindeki yatum ile
ilgili olarak, aralarindaki ekonomik ig birligini artirma arzusu ile;

Bu gibi yatirumlara taninacak muameleye iligkin bir anlagma akdinin, sermaye ve
teknoloji akimi ile Akit Taraflarin ekonomik gelisimini tesvik edecegini kabul
ederek:

Yatirimlara adil ve hakkaniyete uygun muamele edilmesinin; yatirimlar igin istikrarli
bir ortamin idamesi agisindan arzulanir olduguna ve ekonomik kaynaklarm etkin
kullanimimn en Ust diizeye ¢ikarilmasina ve yasam standartlarinin gelistirilmesine
katkida bulunacagina dair mutabik kalarak; ve

Antlan hedeflerin, uluslararast kabul gérmils is¢i haklarinin yani sira saghk, glivenlik
ve gevresel genel uygulama onlemlerini zayiflatmaksizin gergeklestirilebilecegine
inanarak;

Yatinmlarin karsibklr tesviki ve korunmasina iliskin bir anlasmanin yapilmasina
karar vermis olarak;

Asagidaki sekilde anlasmaya varmiglardir:
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Tammlar

Isbu Anlagmanin amaglar1 bakimindan;

1. “Davaci” terimi, diger Akit Tarafile bir yatirim uyusmazligina taraf olan bir Akit
Tarafin yatirimeisini ifade eder;

2, “Anlagma kapsamindaki yatirim® terimi, bir Akit Taraf agisindan:
(a) bu Akit Taraf’in Gilkesinde;

(b) dogrudan veya dolayl: olarak diger Akit Taraf’in bir yatirimeisi tarafindan sahip
olunan veya kontrol edilen; ve

(c) isbu Anlasma’nin yiiriirltige girdigi tarihte mevecut bulunan ya da daha sonra
yapilan ya da edinilen;

bir yatirimi ifade eder;,

3. “Uyusmazligin tarafi” terimi davaci veya davaliy1; “uyusmazhigin taraflar” davaci
ve davaliy: ifade eder;

4. “Isletme’” terimi bir Akit Tarafin hukuku gergevesinde kurulmus veya tesekkiil
etmis, 6zel tesebblis veya devlet tarafindan sahip olunan veya kontrol edilen, kar
amagl1 olsun veya olmasin herhangi bir sirket, kurulus, valif, ortaklik, sahis sirketi,
ortak girisim, is ortakliklar: ve bunun gibi bir kurulugun subesi de dahil olmak iizere
bir kurulugu ifade eder;

5. “Serbestge kullanilabilir para birimi” terimi, Uluslararasi Para Fonu’nca, IMF
Anlasmasi’mn Maddelerinde kararlastirtldiga sekilde “serbestge kullanilabilir para
birimi” anlamina gelir;

6. “ICSID” terimi, ICSID Sozlegmesi ile kurulan Yatirim Uyusmazliklarinin
Cozilmii igin Uluslararast Merkezi (ICSID) ifade eder;

7. “ICSID Ek Imkén Kurallart” terimi, Yatitm Uyusmazliklarnm Coziimii igin
Uluslararasi Merkez Sekretaryasi tarafinca olugturulan Durugsma Islemlerinin
Yonetilmesi i¢in Ek Imkén’1 Diizenleyen Kurallar: ifade eder;

8. “ICSID Sozlegmesi” terimi 18 Mart 1965 tarihinde Vasington’da kabul edilen

Devletler ile Diger Devletlerin Vatandaglar arasindaki Uyusmazliklarin Céziimii
Sézlesmesi’ni ifade eder;
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: “Yatlum” telum uzun su1e11 ekonomlk 111$lulex kmmak amamyla bn Akit Tarafin

tilkesinde bu Akit Tarafin kanun ve diizenlemelerine uygun olarak edinilen ve
sermaye veya difer kaynaklarm taahhtidi; gelir veya kazang bellentisi ve risk
tistlenme gibi yatmim ozelliklerini tagiyan, is faaliyetleri ile baglantih olarak diger
Akit Tarafin bir yatirumeisi tarafindan dogrudan veya dolaylt olarak sahip olunan
veya kontrol edilen her tiirlii mal varhfini ve bunlarla kisith olmamak kosuluyla
ozellikle agagidakileri igerir:

(a) bir isletme;

(b) tasinir ve taginmaz mallarin yani sira ipotek, kira sézlesmesi, rehin, kefalet gibi
diger haklar ve malvarlifinin bulundugu Akit Tarafin kanun ve diizenlemelerine
uygun olarak tanimlanan diger berizer haklar;

(c) yeniden yatirilan gelirler;

(d) pard alacaklari veya bir yatirimla ilgili ekonomik degeri olan diger haklar;

(e) hisseler, hisse senetleri ya da sirketlere igtirakin diger her tiirlii sekli;

(f) ozellikle patentler, sinai tasarimlar, teknik siiregler gibi sinai ve fikri miilkiyet
haklari yaninda ticari markalar, ticari itibar ve know-how;

(g) dogal kaynaklara y6nelik imtiyazlar hari¢ olmak {izere, kanun veya bir sézlesme
ile verilmisg is imtiyazlari;

(h) bir isletmedeki bonolar, tahviller ve diger borg araglar.

Daha fazla kesinlik agisindan, “yatirim” terimi agagidakileri icermez:
(a) asafidakilerden kaynaklanan para alacaklarini;

() mal veya hizmetlerin satig1 igin diizeénlenmis ticari sézlesmeler;

(ii) ticaretin finansmani i¢in kredi saglanmasgi.

(b) Bununla birlikte, bir Akit Tarafin devlet borcu veya bir devlet isletmesinin borcu
yiirilritikteki mevzuatina, yarg: yetkisine ve her bir ilgili belgede belirtilen hitkiim ve
kosullara tabi olacaktir,
10. “Yatirimel” terimi:

diger Akit Tarafin iilkesinde bir yatirim yapmis olan,

(a) kanunlarina gore, bir Akit Tarafin vatandaghifim haiz gergek kigileri;
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l “Bn AKit Ta1afm Yatmmclsl” teumx vatandashgma ba$vu1u1an Ak1t Ta1af1n
kanunlar1 uyarinca Akit Taraflardan birinin vatandagt olan ve diger Akit Tarafin
tilkesinde yatirim yapan herhangi bir gergek veya tiizel kisiyi ifade eder;

12. "Akit Taraf clmayan bir {ilkenin yatwimeis1” terimi, bir Akit Taraf ile ilgili
olarak, o Akit Tarafin iilkesinde yatirim yapan ancak Akit Taraflardan herhangi
birinin yatirimeist olmayan bir yatirtmer anlamina gelir;

13. “Kanun ve diizenlemeler” térimi, Akit Taraflardan her biri bakimindan, bu Akit
Tarafin tilkesinde gegerli olan kanun ve diizenlemeleri ifade eder;

14, “Onlemler” terimi, bir Akit Taraf¢a uygulanan ya da bu Akit Tarafin iilkesinde
ylriirliikte olan kanun, ydnetmelik, kural, usul, karar, idari islem, gereklilik,
uygulama ya da diger herhangi bir 6nlem tiiriinii kapsar;

15. “New York Sozlesmesi” terimi New York’ta, 10 Haziran 1958 tarihinde
imzalanan Yabanci Tahkim Kararlarinin Tanunmasi ve Tenfizine iliskin S8zlesme’yi
ifade eder;

16. “Daval1” terimi, bir yatirim uyusmazhifinin tarafi olan Akit Tarafi ifade eder;
17. “Bir Akit Tarafin vatandas:” tetimi:
(a) kanun ve diizenlemelerine gére bir Akit Tarafin vatandasi olan gergek kisileri;

(b) Akit Taraflardan birinin mevzuatina gore tesekkiil etmis, esas is merkezleri s6z
konusu Akit Tarafin tilkesinde bulunan tiizel kisileri ifade eder.

18. “Gelirler” terimi; bir yatirumdan elde edilen meblaglar ifade eder ve bunlarla
sinirli olmamakla beraber tzellikle, kar; faiz, seimaye kazanglary, royaltiler, iicretler
ve temettiileri igerir;

19, “Ulke terimi™;

(a) Turkiye Cumhuriyeti agisindan; kara Glkesini, i¢ sulatin, karasularim ve bunlarin
{izerindeki hava sahasini, ayni zamanda, canli veya cansiz dogal kaynaklarin
arastiriimasi, isletilmesi ve korunmast amaciyla Tlirkiye®nin uluslararasi hukuka
uygun olarak tizerinde egemen hak ve yetkilere sahip oldugu deniz alanlarint ifade
eder.

(b) Birlesik Arap Emirlikleri agisindan; Birlesik Arap Emirlikleri'nin egemenligi
alttndaki kara iilkesi ile uluslararas1 hukuk uyarinca dogal kaynaklarin aragtirilmasi
veya igletilmesi ile baglantili olarak sularinda, deniz yatainda ve altindaki
topraklarda yirlitilen herhangi bir faaliyet ile ilgili olarak Birlegik Arap
Emirlikleri’nin iizerinde egemenlik ve yargilama haklari tatbik ettigi karasularin,
hava sahasim ve denizalt1 alanlarin ifade eder.

Ty
20, “UNCITRAL Tahkim Kurallgs” tqg,'ﬁu T0%qlinda revize edildigi veya daha
somasmda Aklt Taraflar arasy da\kab l edﬂ' \ sckliyle Birlesmis Milletler

&

T




T TR R

B S S S LIRS TR O T TS

o R AT T

e AT

MADDE 2
Uygulama Kapsami

1. Isbu Anlagma, bir Akit Tarafin tilkesinde kanun ve diizenlemelerine uygun olarak

diger Akit Taraf yatwimcisinca meveut Anlagmanim yirirliige girmesinden 6nce
veya sonta yapimig yatifimlaia uygulanir. Bunuila birlikte, isbu Anlagma, ylirlirliige

-girmesinden dnce ortaya gikan uyusmazlikiara uygulanmaz.

2. Daha fazla kesinlik agisindan, ighu Anlasma kurulug 6ncesi agamadaki yatirimlara
uygulanmaz.

3. Isbu Anlagma, 28 Eyliil 2005 tarihinde Abu Dabi’de imzalanmis olan ve isbu
Anlagma’nin yiirtirliife girdigi tarihle sona erecek olan Tiirkiye Cumbhuriyeti
Hiikiimeti ile Birlesik Arap Emirlikleri Hilkiimeti Arasinda Yatirimlarin Kargilikli
Tesviki ve Korunmasma Iliskin Anlagma’y: ikame eder ve yerini alw. Isbu
Anlasma’nin yiirlirliige girmesinden sonra tabkime gétirlilen uyusmazliklar, isbu
Anlagma’nin hitktimlerine goére ¢oziillir.

MAD]?E 3
Yatirumlarm Tesviki ve Korunmasi

1, Kanun ve diizenlemeleri gercevesinde, her bir Akit Taraf kendi tilkesinde, diger
Akit Taraf yatiimerlarimn yatirimlarinn miimkiin oldugunca tegvik eder.

2. Her bir Akit Taraf yatmmecilarmin yatitimlan diger Akit Tarafin tilkesinde “adil
ve hakkaniyete uygun muamele” ile “tam koruma ve giiveinlipi” igerecek sekilde
uluslataras: 6rf ve adet hukukuna uygun bir muameleye tabi tutulur. Higbir Akit
Taraf makul olmayan veya ayrimer énlemlerle bu gibi yatuimlann ydnetilmesine,
stirdiiriilmesine, kullanumma, igletilmesine, faydalamlmasina, genisletilmesine,
satigina, tasfiyesine veya elden ¢ikarilmasina engel olmaz.

3. Her bir Akit Taraf “adil ve hakkaniyete uygun mivamiele” ile “tam kofuma ve
guvenh‘ * jcerecek sekilde uluslararasi orf ve ddet hukukunun yabaneilara yénelik
asgari muamele standartlarina uygun olarak bir yatirrma muamele ederken, “adil ve
hakkaniyete wygun muamele” ihlali agagidakileri ifade eder:

(a) cezai, adli veya idari stireglerde yél*gllamadan kaginma;

(b) yarg: stirecinin temelden ihlali;

(c) aleni keyfi muamelede bulunmak;

(d) zorlama, tehdit ve taciz gibi yollarla yatiiimeilara kotli muamele edilmesi; veya
(e) cinsiyet, 1wk veya dini inang gibi aleni yanhs gelekgelexle hedeflenen ayrumcilik.
4, "Tam koruma ve giivenlik"

yatirumelsinin yatiriuminin ‘ﬁziksel e
makul olarak gerekli olabilecek Giji¢
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5. 2. fikrad lan “adil ve hakkaniyete uygun mu ave
givenlik” kavramlar uluslararasi 6rf ve Adet hukukunun yabancilara yonelik asgari

muamele standartlarinin gerektirdifiine ek olarak veya bu standardin dtesinde bir
muameleyi gerektirmez.

6. Isbu Anlagma’nin bu Madde’den bagka bir hiikmiiniin veya baska bir uluslararas:
anlagsmanin ihlal edilmis oldugunun saptanmasi, ighu Madde’nin 2. fikrasinin ihlal
edilmis oldugu sonucunu dogurimaz.

MADDE 4
En Cok Goézetilen Ulus Muamelesi

1. Akit Taraflardan her biri, diger Akit Tarafin yatirimcilarina ve enlann
yatiimlarina, bunlarin yonetimi, idaresi, igletilmesi ve elden ¢ikarilmasina iligkin
olarak, benzer durumlarda iiglincti bir Devletin yatirimcilarina ve onlann
yatirimlarina uygulanandan daha az elverisli olmayan bir muamelede bulunur,

2. 1. fikra kapsaminda "benzer durumlara" yapilan atfin, agagidakiler dahil olmak
lizere, ancak bunlarla sinirlt olmayacak gekilde, bir yatirimin tiim kosullarmin, vaka
temelinde, duruma gore kapsamli bir gekilde incelenmesini gerektirdigi
anlagilmaktadir:

() tictincii taraflar ve yerel toplum fizerindeki etkileri;

(b) tlim yatinmlarm ¢evre {izerindeki bir alandaki birikimli etkileri de dahil olmak
lizere yerel, bolgesel veya ulusal gevre {izerindeki etkileri,

(c) yatirumeinin bulundugu sektor;

(d) ilgili 6nlemin amact; ve

{e) ilgili 6nlem i¢in genel olarak uygulanan diizenleyici stireg.

Bu paragrafta at:fta bulunulan inceleme, herhangt bir faktor lehine sl veya tarafli
olmayacaktir.

3. Daha fazla kesinlik agisindan; 1. fikrada belirtilen muamele, uyusmazlik ¢6ziim
mekanizmalarini, usuli veya adli konulars veya isbu Anlasma veya diger uluslararas
anlasmalar kapsaminda, ev sahibi Akit Tarafin asli yiikiimliliklerine iligkin
taahhiitleri kapsamaz.

4. En ¢ok gozetilen ulus kaydiyla ilgili olarak bu Maddenin hitkiimleri, bir Akit

Tarafin diger Akit Tarafin yatirimcilarina agagida belirtilenlerden dolayr herhangi

bir muamelenin faydalarini, tercihini veya ayncaligin saglamakla yiikiimli oldugu
seklinde yorumlanmaz:
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(b) klsmen vcya tamamen vexgxlendnme 11e llglll uluslalaxas1 anla$ma veya
diizenleme ya da kismen veya tamamen velgllendlrme ile ilgili i¢ hukuk
diizenlémeleri.

5. Bu Madde hiikiimleri, kamu sézlesmelerine, hibelere ve kredilere, garantilere ve

kamu igletmelerine saglanan sigortalara uygulanmaz.

-MADDE 5
Milli Muamele

1. Her bir Akit Taraf, kendi kanun ve diizenlemeleri gergevesinde, yatirimlarin
yonetilmesi, ytriitilmesi, isletilmesi ve elden gikariimasi ile ilgili olarak, diger Akit
Tarafin yatinmcilatina ve yatuimlarma, kendi yatirimcilarma ve yatirimlarina
benzeér durumlarda uyguladigt muameleden daha az elverisli olmayan bir muamele
uygular.

2. Isbu Anlasmanin hiikiimleri, kamu alimlari ve destekleri, hibeler veya kamuya ait
isletmeleré saglanan krediler i¢in uygulanmaz.

MA_DDE 6
Genel Istisnalar

LIsbu Anlagmanin 4. ve 5. Madde hiikiimleri, Akit Taraflar, toprak ve tasmnmaz
edinimi ve bunlar tizerindeki ayni haklarmn edinimi bakimindan kendi
yatirimeilarinin yatirimlarina uyguladign muamelenin aynisimi diger Akit Tarafin
yatinmeilarinin yatirimlarina uygulamakla yiikiimlil kilmaz ve bu haklar ev sahibi
Akit Taraf kanun ve diizenlemelerine tabii olur.

2. Isbu Anlasmanin hig bir hiikmii:
(a) agiklanmasim temel giivenlik ¢ikarlarina aykut gordiigi herhang bir bilginin biv
Akit Tarafed agiklanmasina veya bu bilgiye ulagilmasina izin verilmesini saglayacak
sekilde;

(b) higbir Akit Tarafi, kendi temel glivenlik ¢ikarlarinin korunmas: igin;

(i) silah, cephane ve savas geregleri ticaretine iliskin ve askeri ya da diger bir
giivenlik kurulusuna dogrudan ya da dolayli tedarik saglama amaciyla yapilan mal,
techizat, hizmet ve teknoloji alim ve iglemleri ile ilgili;

(ii) savas zamanin ya da uluslararast iligkilerdeki diger acil durumlarda;
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gexekh go1dugu tedblrleu almasma engel olacak $ek11de veya

(c) herhangi bir Akit Tarafi, uluslararas: barig ve giivenligin siirdiiriilmesi igin
Birlesmis Milletler Sartindan kaynaklanan yiikiimliilitklerini yerine getirmek
amactyla 6nlem almaktan alikoyacak sekilde;

yorumlanamaz.
3. Isbu 6nlemler; ayrimey, keyfi veya gerekgesiz olarak uygulanmamasi kosuluyla

veya diger bir Akit Tarafin yatwimcilarnin yatmmlanmin  ortiili  olarak
kisitlanmasina neden olmayacak gekilde alinr, siirdiiriiliir veya uygulanur.

MADDE 7
Kamulastirma ve Tazminat!

1. Yatinmlar, kamu yarar1 gozetilerek, ayrimei olmayacak bigimde, aminda, yetexli
ve etkin tazminat 6denerek, uygun hukuki usule ve igbu Anlagmanin 3. Maddesinde
belirtilen genel muamele prensiplerine gore yapilanlar hari¢ olmak iizere,
kamulastirilmaz, devletlestirilmez veya dogrudan ya da dolayl: olarak benzer etkisi
olan 6nlemlere (bundan sonra kamulagtirma olarak amlacaktir) maruz birakilmaz.

2. Saglik, glvenlik ve gevre gibi halkin refalun ilgilendiren megsru hedeflerin
korunmas: amaciyla diizenlenen ve uygulanan ayrime: olmayan yasal énlemler
dolayl1 kamulastirma teskil etmez.

3. Akit Tarafin aldig1 bir veya bir dizi énlemin kamulagtirmaya esdeger bir etkide
bulunup bulunmadigmun belirlenmesi, her olay i¢in vaka temelinde agagidaki
etkenlerin de dikkate alind1fis gergege dayali bir inceleme yapilmasim gerektirir:

(@) bir Akit Tarafin énlemi veya onlemler dizisinin biitiiniiniin bir yatinmn
ekonomik deferi tizerinde olumsuz etki olugturdugunun fespiti, tek bagina
kamulagtirmaya veya devletlestirmeye esdeger bir etki yaratildigi sonucunu
dogurmadigi gergefi gergevesinde bir 8nlem ya da &nlemler dizisinin ekonomik
etkisi;

(b) bir énlem ya da Snlemler dizisinin, bir Akit Tarafin dogrudan ve &zellikle
yatirnmetya yonelik baglayici, agik yazil taahhlidiinden kaynaklanan yatirima dayali
belirgin ve makul beklentilere miidahalesinin kapsami; ve

(c) bir 6nlem ya da dnlemler dizisinin tabiati, amac, siivesi ve gerekgesi olmak lizere

" niteligi.

4. Tazminat, kamulastirtlan yatirimin kamulastnma isleminin yapildig1 veya
kamuoyuna duyuruldugu taribten ¢nceki piyasa deferine esit olur. Tazminat
gecikme olmaksizin 6denir ve 10. Maddede belirtildigi gibi serbestge transfer
edilebilir. S
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5 1azmmat se1best;:c c;evnlebllu para bmml 11e odenu ve odenmesmde ‘gecikme
olmasi durumunda tazminat, kamula§t11ma yapﬂan tarihten 6deme yapilan tarihe
kadar gegen siire i¢in uygun b bir faiz orant igerir.

6. Yatitim1 kamulagtiilan yatmme, kamulastirmay yapan Akit Tarafin kanunlan
uyarinea, sz konusu Akit Tarafin adli veya diger yetkili makamlar: tarafindan, bu
Maddede belirtilen ilkelere uygun olarak, yatimin kamula§t1rmasm1n ve

deperlemesinin huzl bir gekilde g8zden geg:mlmesml isteme veya itiraz etme hakkina
sahiptir.

7. Devlet dokunulmazhklarma iliskin uluslararas: hukuka tabi olarak, bir Akit
Tarafin kamu varliklan devletlestiime, kamulastuma, bloke. edilme wveya
dondurulma iglemlerinden muaf olur Ve Gigliheit bir tarafin herhangi bir tdlebi
kapsaminda bu tiir dnlemlere tabi tutulmaz.

8. Bu Madde, fikri miilkiyet haklari ile ilgili zerunlu lisanslarin verilmesine, iptaline,
sirlandilmasina veya fikri miilkiyet haklarinin olusturulmasina, séz konusu
verme, iptal, siurlandirma ve: olusturmanin fikei miilkiyete -daix Akit Taraflardan
herhangi birinin uygulanabilir i¢ hitkuk ve diizenlemeleri ve her iki Akit Tarafin da
imzacist oldugn fikri miilkiyete iligkin uluslararasi anlasmalar ile tutarll oldufu
dlgiide, uygulanmaz.

MADDE 8
Piizenleme Yapma Hakla

1. Akit Taraflar, kamu saghginin korunmasi, sosyal hizmetler, kamu egitimi,
guvenhk cevre ya-da genel ahlak, kamu ahlaki ya da tilketicinin kerunmas, gizlilik
ve veri koruma gibi mesru poht1ka ‘hedeflering ulagmak igin kendi ilkelerinde
diizenleme yapma haklar1 oldugunu teyit ederler.

2. Daha fazla kesinlik agisindan, bir Akit Tarafin, yalmzea, bir yatmrimi olumsuz
yonde etkileyecek ya da bir yatmumemmmn kar beklentileri dahil olmak iizere
beklentilerini etkileyecek gekilde kanunlarmi ve diizenlemelerini -degistirmesini de
icerecek gekilde bir diizenleme. yapmasi hali, isbu Anlagma kapsammdakl bir
yiikiimliligin ihlali anlamina gelmez.

3. Daha fazla kesinlik agisindan, bir Akit Tarafin bir siibvansiyonu ya da hibeyi
vermeme, yenilememe veya stirdiirmeme yniindeki karary;

(a) bir kanunda veya stzlesmede devlet destefii ya da hibenin verilmesi, yenilenmesi
veya sitdiiriilmesine yonelik dzel bir taahhiidiin olmamas; veya

(b) bu kararin, eger varsa, devlet destegi ya da’ hibenin verilmesi, yenilenmesi ya da

siirdiiriiimesinin bagh oldugu sartlar ve kogullarla uyumiuluk 1(;6115111de verilmesi,
durumunda igbu Anlagma lcapsammdakl bn yukumlulugun ihlali-anlamina gelmez




1| konusu dnlemin yetkili bir mahkeme, idari mahkeme ya da diger yetkili birimler

geri ddenmesini talep etmekten alikoyacak ya da bu Akit Tarafin yatirumerya bu
nedeiile tazminat 6demesini gerektirecek sekilde yorumlanamaz.
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MADDE 9
Kaviplar Icin Tazminat

1. Yatwimlan diger Akit Tarafin tilkesinde savas, isyan, i¢ karisiklik veya diger
benzeri olaylar nedeniyle zarar géren Akit Taraflardan her birinin yatirtmeilary, diger
Akit Tarafin bu gibi kayiplar bakimindan aldig1 tazmin edici tedbirlere iligkin olarak,
kendi yatwumcilarina veya herhangi bir tigtincii lilke yatirimcilarina uyguladig
muameleden daha az elverisli olmamak tizere, hangisi en elverigli ise, 0 muameleye
tabi tutulur.

T T L LI

P

2. 1. fikranm hiikiimleri sakl kalmak tizere, amlan fikrada belirtilen durumlardan
herhangi birinde, diger Akit Tarafin iilkesinde;

(a) diger Akit Tarafin kuvvetleri veya resmi makamlar tarafindan miilklerine el
4| konulmast; veya

i (b) difer Akit Tarafin kuvvetleri veya resmi makamlari tarafindan miilklerinin
1| ¢atigma halinde olmadig: ya da durum zorunlu kilmad:gi halde tahrip edilmesi;

q nedeniyle zarar géren bir Akit Taraf yatirimeilarinn zararlary, hizli, yeterli ve etkin
b | bir gekilde karsilanir ya da tazmin edilir, hésil olan 6demeler bagka bir para birimine
;|| serbestce ¢evrilebilir olacaktir.

b _ I\fLADDE 10
Ulkesine iade ve Transferler

1. Her bir Akit Taraf, bir yatirima iligkin biitiin transferlerin kendi iilkesinden igeri ve
digariya serbestge ve gecikme olmaksizin yapilmasini iyi niyetle garanti eder, bu gibi
transferler:

(a) ana sermaye ve yatirumi stirdiirmek veya artirmak amagh ek meblaglar;

(b) gelirler;

(c) bir yatnmn tasfiyesinden veya tamaminm veya bir kisminmn satigindan elde
edilen meblaglar;

(d) 7. ve 9. Maddelerden kaynaklanan tazmmatlal,

T 2 R 2 Al 5 O “l‘

4 Daha tazla kesmhk acisindan, bu Anlasmadakx hlgbn hukum bu Aklt Taraﬁ SOz

tarafindan almmast durumunda, bir devlet desteginin verilmesini durduracak ya da
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- 1 (t) bn Akit T alafm ulkesmde bn' y*ﬂuunla 1lg111 Qahsma xzmleum almls olan !
{| diger bir Akit Tarafin vatandaslarinin aldift maaglar, haftalik tcretler ve diger Lﬂ .
| ddemeler; | !
i

| 1| (g) biryatirim uyusmaziigindan dogan ddemeleri;

4| igerir. 1@1
£ :
{1 2. Aksiyatnimer ve ev sahibi Akit Tarafca kararlagtillmadikea, transferler; yatirnmin ‘
|1 yapilmis oldugu gevrilebilir para birimi veya herhangi bir gevrilebilir para birimiyle, ;

transferin yapildif tarihte gegerli olan piyasa d6viz kuru fizerinden yapilir,

|| 3. Odemeler ve sermaye hareketlerinin demeler dengesi tizerinde ciddi zorluklara ]
sebep oldugu veya sebep olma tehdidini olusturdugu istisnai durumlarda, her bir Akit !
Taraf ayrimecilik yapmadan, iyi niyeti esas alarak ve Uluslararast Para Fonu : i
fl| Anlasmasmun Maddeleri ile tutarli olacak sgekilde gegici olarak transferleri - !
1| kisitlayabilir. g 1'

: MADDE 11
Performans Sartlarmm Yasaklanmasi

Bir Akit Taraf, kendi iilkesinde, Anlasma kapsamindaki bir yatinmin veya bagka
herhangi bir yatiimin genigletilmesi, yonetimi, yiiriitiilmesi veya isletilmesi ile

T T T T T T T T T T

| baglantili olarak asagidaki gereklilikleri zorunlu kilamaz veya yiiriitemez veya bir
i 11 yiktmliilik veya taahhtidi uygulayamaz:

|
{| (&) bir mal veya hizmetin belirli bir miktarini veya yiizdesini ihrag¢ etmek;
| 4] (b) belirli bir yerli icerik diizeyine veya yiizdesine ulagmak;
| :
; (cy kendi iilkesinde saglanan bir mal veya hizmeti satin almak, kullanmak veya tercih
| | etmek veya kendi filkesindeki bir kisiden bir mal veya hizmet satin almak; :
1 ;
F (d) ithalat hacmini veya degerini, ihracatin hacmi veya degeriyle veya sz konusu :
1| yatirimla ilgili doviz giviglerinin miktartyla iligkilendirmek; i
(€) yatirrmin iirettii veya safiladift bir mal veya hizmetin ihracatinin veya doviz
gelirlerinin miktar veya degeri ile bu mal veya hizmetin kendi tilkesindeki satisi ile |
iliskilendirerek satigim kisitlamak;
g

| (f) kendi tilkesindeki bir kisiye teknoloji, tiretim stireci veya diger 6zel bilgilerin
aktarilmasu,

~‘.
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MADDE 12
Halefivet

1. Eger Akit Taraflardan biri yatirimeilarinin yatinmlarim ticaii olmayan risklere

karst korumak amactyla bir kamu sigortas: veya garanti planina sahipse ve bu Akit

Tarafin bir yatirtmeist bu sigortaya katibmigsa, sigortalayanm yatiiimenr ile

sigortalayan arasindaki sigorta s6zlesmesinin sartlarindan kaynaklanan her tiirlit
halefiyeti diger Akit Taraf¢a tanimr,

2. Sigortalayan, halefiyetten dolay1 yatmimeinin haklarin kullanmaya ve taleplerini
dne siirmeye yetkilidir ve yatirim ile ilgili ylikiimHilitkleri Gistlenir. Halef olunan
haklar veya talepler yatiimcinin asil hak veya taleplerini asmaz.

3. Bir Akit Taraf ile sigortalayan arasindaki uyusmazliklar igbu Anlagmanm 13.
Maddesinin hiikiimlerine gore ¢oziimlenir.

‘ . MADDE 13
Bir Akit Taraf ile Diger Akit Taraf Yatmimaeisi Arasinda Uyvnsmazhklarm

Coziimii

1. Isbu Madde, bir Akit Taraf ile diger Akit Tarafin bir yatrimeist arastnda, Akit
Tarafin isbu Anlasma kapsamundaki bir yitkiimliligi ihlal ettii iddiasiyla
yatirimeinin veya yatuimlarmin kayip veya zarara uframasina sebep olan
uyusmazhklara uygulanir,

2. Isbu Madde kapsaminda bir iddiays tahkime sunmadan &nce, yatiime
uyusmazligt dostane bir sekilde ¢dzmek igin ev sahibi Akit Tarafa yazili bir
uyusmazlik bildirimi ("uyusmazlik bildirimi") sunmakla yiikiimliidiir.

3. Isbu Maddenin 2. fikrasina halel gelmeksizin, bu Anlasma kapsamindaki
uyusmazlifin temelini olugturan 6nleme iligkin uyusmazlik veya iddia bagka yasal
gnlemler veya yasal iglemler veya bagka bir uluslararasi mahkeme tarafindan
¢oziilmiigse, davact bir uyusmazlk bildiriminde bulunmayabilir.

4. Uyugmazhik bildirimi iddia edilen Anlagma ihlalinin gerceklestigi tarihten sonra
dért (4) yil i¢inde sunulur. Eger davact uyusmazlik bildirimini bu stre i¢inde
yapmaz ise, iddia 6ne siirme hakkindan vazgectigi kabul edilir ve iddiay1 bu Madde
kapsaminda tahkime sunamaz.

5. Uyugmazlhik taraflar: aksini kararlagtirmadikga, miizakerelerin yeri ev sahibi Akit
Taraf bagkentidir.

6. Bir uyugmazlik bildirimi:
(a) agapidaki bilgileri:

(i) davacinin ad: ve adrest;
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(i) davacmm hlssedal yap151 S0z konusu yatiriim nihai geu;ek lehdaumn klmhgl
ve iddia ile baglantil; olarak yatirimeiya herliangi bir miali veya bagkd titrlii ‘yardim

saglamig veya sagldmay) kabul etmis veya iddiamn sonuetina iligkini bir ¢ikan olan.

lierhangi bir hiikiimet, kisi veya kurulugun kimligi;
(iit) Aulagmamn ihlal edildigi iddia edilen hiikimleri;

(iv) 562 konusu onlemle1/muamele de dahil olmak iizere iddianin yasal ve olgusal
dayanagl ve

(v) talep edilen ¢6ziim ve kargilanmasi talep edilen zaranin yaklagik miktars;

(b) isbu Anlagmamn 1. Maddesine (Tammlal) gore davacinin diger Akit Tarafin
yaturrmestoldugunu ve isbu Anlasmanin 1. Maddesine (Tammilar) gbre bn yatirim

yaptigimi kanitlayan bir delil

icermelidir,
Arabuluculuk

7. i@bu Maddenin Hitkimlerine bakilmakszin, uyugmazlik taraflars herhangi bir
zamanda arabuluculuga bagvurinaya Karar verebilir.

8. Arabuluculuga bagvurmak, uyusmazhk taraflarindan herhangi birinin bu Anlagma

kapsamindaki yasal konumuna veya haklanna halel getirmez ve uyugmazlik
taraflarinca kabul edilen kurallara tabidir.

9. Arabulucu, uyugmazlik taraflafimn mutabakat: ile atamir. Uyusmazlk taraflari
ayrica ICSID Genel Sekretetrinin arabulucuyu atamasim talep edebilir.

10. Uyusmazlik tarafiar: arabulucunun atanmasindan itibaren altmis (60) giin iginde
uyusmazlhigin ¢bzlimi i¢in ¢aba harcarlar.

11. Uyu$mazlik tarafimin arabuluculugu sona erdirme karari, arabulucuya ve diger
uyusmazlik tarafina bir mektup yoluyla iletilir.

Riza

12. Davaly, uyngsmazlifin mahkeme tarafindan bu Maddede belittilen usullere uygun
olarak ¢oziilmesine riza gosterir,

13. 12. fikra kapsamindaki riza ve bu Madde uyarinca bir iddianin mahkemeye
sunulmasi, agagidaki gereklilikleri karsilamalidiz:

(a) uyusmazlik taraflarinin yazih tizasina 111$k1n ICSID Sézlesmesinin 25. Maddesi
ve ICSID Ek Imkan Kurallarinm 1. -3_,‘#,- g, ve
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4. L,gel bu uyusmazhklal 2. flkLada belutﬂen yazm b11d111m lar 1h1nden 1t1ba1en alt1

(6) ay icinde dostane yollarla g¢bziimlenemezse; uyusmazliklar yatirimeimn
secebilecegi asagidaki meércilere sunulabilir;

(a) iilkesinde yatirum yapilan Akit Tarafin yetkili bir mahkemesi, veya
(b) Istanbul Tahkim Merkezi (ISTAC),

(c) Abu Dabi Ticari Uzlagtirma ve Tahkim Merkezi,

(d) Dubai Uluslararas: Tahkim Merkezi (DIAC),

(e) Shayjah Uluslararas: Ticart Tahkim Merkezi,

(D)*Devletler ile Diger Devletlerin Vatandaslari  Arasindaki  Yatiim
Uyusmazhklarmin Coziimtt Sozlesmesi” ile kurulan Yatirim Uyusmazhklarinn
Coziimii i¢in Uluslararas: Merkez (ICSID), veya

(g) Akit Taraflardan birinin, her ikisinin degil, ICSID Sozlesmesjne taraf olmasi
kosuluyla, ICSID Ek Imkan Kurallari, veya

(h) Birlesmis Milletler Genel Kurulu tarafindan 15 Aralik 1976 tarihinde kabul
edilen ve 2010 yilinda revize edilen, Birlesmis Milletler Uluslararas: Ticaret Hukuku
Komisyonu (UNCITRAL) Tahkim Usulii Kurallarina gore kurulacak bir ad hoc
hakem mahkemesine; veya

(i) uyusmazlik taraflarinin \izerinde uzlasacagi herhangi bagka bir tahkim kurumu
veya tahkim kurallari.

15. Yatirimenun uyugmazhigs 14. fikrada bahsedilen uyusmazlik ¢éziim yollarindan
birine sundugu andan itibaren, bu yollardan birinin se¢imi nihaidir.

16. Bir yatimm uyusmazhimn ICSID’in gérev alam ve tahkim mahkemesinin
yargilama yetkisi i¢erisinde bulunup bulunmadigina yonelik karar verirken; 14’{incii
fiktanm (f) bendi kapsaminda kurulmus olan tahkim mahkemesi, Tiirkiye
Cumbhuriyeti’nce 3 Mart 1989 tarihinde, hangi uyusmazliklarin ICSID yargilamasina
sunulmaya uygun olup olmadigma iligkin ICSID Sézlesmesi’nin  25’inci
Maddesi’nin 4’lincii fikras1 dogrultusunda ICSID’e sunulmus olan bildirime igbu
Anlagma’nin ayrilmaz bir pargasi olarak uyar.

Hakemlerin Segimi

17. Uyusmazlik taraflarinca aksi kararlagtirilmadikga, mahkéeme biri davaci ve digeri
davali tarafindan, bagkanhk edecek ve tigiincil tilke vatandag olan tiglincii hakemin
ise davaci ve davalinin anlagmalart sonucu atanacak ii¢ hakemden olusur. Atama
merci helhangl bu Ak1t Tarafin vatanda$1 o]mayan Ulusla1a1a51 Adaiet Divani’nin
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18 Egcr blr mahkeme 1$bu Bolum kapsammda ddianm tahklme sunulmasmdan

itibaren doksan (90) giin igerisinde kirulamazsa davaci veya davalinin talebi fizeiitié
atama merci heniiz atarimamig hakemi veya hakemleri atar. Davaci ve davall 17.
fikra kapsaminda hakem ‘atama haklarin atama mercii atama yapana kadat
kaybetmezler. :

19. Bu Madde uyarinca, atanan hakernler, uluslararast kamu hukuku, 6zellikle
ulustararas: yatirim hukulu konusunda uzmanliga veya deneyime sahip olacaktur,
Hakemlerin uluslararasi yatirim anlagmalarindan dogan uyusmazliklarn ¢6ziimiinde
tzmanliga veya deneyime sahip olmalart arzu edilir.

20. Hakemler herhang1 bir hitkiimete bagh olamazlar, Hakemler uyusmazhkla ilgili
konularda herhangi bir kuruligtan veya hiikfimetten talimat almayacaklardur:
Hakemler dojrudan veya dolayh cikar cafigmasi yaratacak ‘herhangi bir
uyusmazhifiin degerlendirilmesine kafilmazlar. Hakemler Uluslararas: Tahkimde
CikarCatismalar1 Hakkinda Uluslararas: Barolar B1rhg1 Yiénergelerine uyacaklardir,
Ayrica, atanmalarinin ardindan, hakemler bu veya bagka herhangi bit uluslatarasi
anlasma kapsaminda bekleyen veya yeni yatiin uyismazliklarinda danisman veya
taraf¢a atanan uzman veya tanik olarak gorev almaktan kagmacaklardur:

21, Bir uyusmazhk. tarafi, bir hakemin bu Maddenin 19. ve 20. fikralarnmn
gelekl]hklelme uymadigim du§und1igu takdirde, bu uyusmazlik tarafi, atama
merciine bir itiraz bildirimi gbnderecek ve bu hakemin isbu Maddenin 19. ve 20,
fikralarina uymamasmin altmda’ yatan kosullarin farkina vardigi zamandan itibaren
on bes (I5) giin iginde diger uyusmazlik tarafim bilgilendirecektir, Atama merc1,
itiraz bildiriminin almmasindan itibaren alimig (60) giin iginde bir karar verir ve
uyusmazhgm taraflanim ve diger hakemleri bllgllendmr Yeni hakem, atanan
meteiinin karar tafihinden itibaren .otuz (30) giin iginde tyusmazlik tar_aﬂarmm
mutabakat: 'ile atanmarigsa, atama inerci, uyusinazlik taraflardan birinin talebi
lizerine, kendi takdirine bagh olarak, yeni hakemi atayacaktir.

Kararlar

22. Tahkim karar konusunda IGSID, S6zlegmesinin 48 ile 52 drasindaki Maddeleri
uygulanir,

23. Tahkirm karartair uyusmazlifin biitiin taraflart igin kesin ve baglayicidir. Her bir
Akit Taraf karar1 kendi ulusal kannnuna goére yerine getirir.

24. Herhangi bir tazminat karari, genel kabul gormiis uluslararast degerleme
ilkelerine uygun olarak 've difer hususlarn yam sira, kamiu menfaafi ile
etkilenenlerin menfaati arasindaki adil denge, 8nlemin amac, taginmazin mevcut ve
gecmisteki: kullanimi, edinim hikayesi, yatnlan sérmayé mlktam, amortlsmam,

tegebbiistin faaliyet siiresi, kaililik kaydi, halihazirda iilkesine geri gonderilen

sermaye, ikame degeri ve diger ilgili faktsiler dikkate alinarak belirlenir. Tazminat,

. fiilen gelg:ekle‘smeniis zalarlali; muhtemel veya gerceklesmemis kazarglan

¥ gnlastxucl davramsxm veya zararlart
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(a) palal tazmmatlar veya maIvarhguun 1ade51 ve
(b) Isbu Anlasmaya ve gegerli talikim kurallarma uygun olarak tahkim islemlerinin

tim masraflar1 ve avukatiik ficretleri, Mahkeme tar: afmdan hi¢bir cezai veya manevi
tazminata hitkmedilemez.

26. Uygulanabilir herhangi bir inceleme usuliine tabi olarak, her bir uyusmaziik
tarafi, mahkeme tarafindan verilen tahkim kararina gecikme olmaksizin uyar.

27. Bir davact veya bir Akit Taraf agagidaki durumlarda nihai bir kararin tenfizini
talep edemez:

(a) stz konusu nihai kararin ICSID Sézlesmesi kapsaminda alimis olmasi
dirumunda:

(i) uyusmazhifm herhangi bir tarafin kararm diizeltilmesini veya iptalini istememis
olmasi halinde kararin alinmasindan itibaren yiiz yirmi (120) giin gegmeden; ya da

(ii) kararin yerine getirilmesinin durdurulmasi ve kararin diizeltilmesi veya iptal
stireci tamamlanmadan,

(b) stz kenusu nihai kararin ICSID Ek Imkan Kurallari, UNCITRAL Tahkim
Kurallart veya isbu Madde geregince bagka uygulanabilir tahkim kurallan
kapsaminda alinmig olmasi durumunda:

(i) uyusmazligm herhangi bir tarafinca kararin diizeltilmesi, iptali veya temyizi
usullerine bagvurulmamig olmasi halinde, kararin alinmasindan itibaren doksan (90)
gilin geemeden; ya da

(ii) bagka temyiz yolu olmamasi kaydiyla bir mahkemenin kararin diizeltilmesi, iptali
veya temyizi bagvurusunu reddetmeden veya kabul etmeden.

28. Uyusmazligin tarafi olan Akit Taraflardan higbiri, tahkim usuliiniin veya tahkim
kararinin icrastin herhangi bir agamasinda, uyusmazhfin diger tarafi olan
yatiimeinn bir sigorta vasitasiyla zararimin bir kismini veya tamamim kapsayan bir
tazminat almasi gergeginden dolayi itirazda bulunamaz.

Uygulanabilir Hukuk

29. Isbu Anlasma uyarinca kurulan mahkeme kararini verirken, bu Anlagmay1 ve
Akit Taraflar arasinda gecerli olan uluslararasi hukukun diger kural ve ilkelerini
uygular. Akit taraflarin i¢ hukuku, bu Anlagma kapsamindaki gegerli hukukun bir
parcasi degildir. Mahkemenin, Akit Taraflardan birinin i¢ hukukundaki bir hitkmiin
anlamim fiilen tespit etmesi gercktiginde, s6z konusu hitkmiin o Akit Tarafin
mahkemesi veya makanilari tarafindan yapilan gegerli yorumuna uyar.

30 Aklt Talaﬂaun dlploma’uk TR cdlglyla yaptiklari bu Anlagmanin bir
‘._r um,%‘nﬂﬂi@n icin baglayict olur ve bir malkeme
Harar ; bu yorumla tutarli olmalidir.
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MADDE 14
Favdalarm Reddi.

1. Bir Akit, Taraf; 1$bu Anlasmadan kaynaklanan faydalaith, diger AXit Tarafin bir
sirketi olairbu Akit Tarafin bir yatirimeisina ve bu gibi bir yatifimcinin yatirimlarina
uygulanmasuy, s6z konusu gnketm kanunlart ¢ergevesinde kurulmug oldugu Akit
Tarafin iilkesinde etkin:i is faaliyetlerinin olmainasi ve Akit Taraf ‘'olmayan bir Tarafin
yatirmmelsin veya. Anla.smamn faydalatinisi. liygulanmiastng teddeden Akit Tatafin
‘yatirimicilarinin bu girkete-sahip olmasi veya idave-etinesi halinde. réddedebilit.

2. Isbu Anlagmadan kaynaklanan faydalardan, diger Akit Tarafin veya ilpinei bir
devletin vatandasligim isbu Anlasmamn faydalarmdan yararlanmak igin €lde eden
bir-Akit Tarafin. yatirimeis!'yatarlanafiaz.

3. Faydalarin taninmasim feddeden Akit Taraf, faydalarn reddinden énce mitrikiin

oldugu sleiide, diger Akit Tarafi haberdar eder.

MADDE. 15
Akit Taraflar Arasindaki Uyusimazliklaiim Coziimii

1. Akit Taraflar isbu Aulagmamn yorumuveya uygulanmastyla ilgili aralarinda ¢tkan
herhangi bir uyusmazhga iyi. niyet ve ig birligi ruhu iginde uzli ve hakkamyete uygun
bir géztim ararlar. Bu balkimdan, Akit Taraflar bu g1b1 ¢oziimleré varmak icin
dogruddn ve anlamli miizakerelerde buluniayi kabul ederler,

2. Eger Akit Taraflar uynsmazliimn basladlgl tarihten itibaren-alt1 (6) ay igerisinde
yukatida be111111en yontemler ile kendi aralarmda bir anlasmaya varamazlarsa
uyusmazhik, Akit Taraflardan herhangi bisinin istegi lizering, ti¢ Uyeli bir talikim
mahkemesine sunulabilir,

3, Telebin almmésindan itibaren iki (2) ay igerisinde, her bir Akit Taraf bir hakem
tayin eder. Tayin edilen bu iki hakem iigiincil bir iilke vatandagi olan tigiincti hakemi

{ Bagkan olarak seger, Akit Tar aflardan herhangi birinin belirtilen siire iginde hakemi
. atayamainas: halinde, diger Akit Taraf Uluslararasi Adalet Divani Baskani*ndan.

atamiayi yapmasini talep edebilir.

4, Eger her iki hakem atanmalarindan itibaren iki (2) ay igerisinde Bagkan-se¢iminde
anlasmaya varamazlar ise, Bagkan Akit Taraflardan birinin talebi {izetine
Uluslararas: Adalet Divam Bagkani tarafindan atanir.

il . Eger, b Madde®hin 3, vé4. fikralarinda belittilen durumlarda, Uluglararast Adalet

Divam Baskan1 s6z konusu g()revx yerinie getirmekten alikonursa ya da Bagkan Akit.
Taraflardan birinin vatandast ise, atama Bagkan Vekili tarafindan yapilacaktir ve-
eger Bagkan Vekili de bu gorevi yenne getitmekten alikonuisa ya da Bagkan Vekili

~ Akit Taraflardan bifinin vatandasl ise, atama Akit Taraflatdan bitinin vatandagi

Slmiayan en kidemli Divan liyesi yerdl -‘:. Hapilir,
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isbu Anlagmamn diger hitkiimleriyle tutarl olacak gekilde usul kurallari lizerinde
anlasmaya vartt. Boyle bir anlasmanm olmamasx hahnde Tahklm Mahkernem genel

taym etmesini Uluslalalasl Adalet D1vam Baskanmdan talep edeL

7. Aksi kararlagtinlmadikea, Bagkanin atandii tarihten itibaren sekiz (8) ay
igerisinde biitin beyanlar yapilir, biitin durugmalar tamamlanir ve Tahkim
Mahkemesi, hangisi daha sonra gergeklegirse, son beyanlarm sunuldugu veya
durugmalarin bittigi tarihten sonra iki (2) ay i¢cinde karara varir. Tahkim Mahkemesi,
nihai ve baglayie1 olacak kararmni oy ¢oklugu ile alir. Tahkim Mahkemesi kararini,
isbu Anlasma ve Akit Taraflar arasinda uygulanabilir uluslararas: hukuka uygun
olarak alir.

8. Baskanin, diger hakemlerin masraflari ve yargilama ile ilgili digei masraflat Akit
Taraflarca esit olarak &denir. Bununla birlikte, Tahkim Mahkemesi giderlerin daha
yliksek bir orammmin Akit Taraflardan biri tarafindan 6denmesine re'sen karar
verebilir;

9. Eger bif uyusmazlik, isbhu Anlagmanin 13. Maddesi uyaiinica bir uluslararasi
tahkim mahkemesine sunulmussa ve hala mahkeme 6niindeyse, ayn1 konuda bir
uyusmazlik igbu Madde hiiklimleri uyarmmca bagka bir uluslararasy tahkim
mahkemesine sunulamaz. Bu durum, her iki Akit Taraf arasinda dogrudan ve anlamls
goriigmeler yolujla baglant: kurulmasini engellemez.,

MADQE 16
Belgelerin lletilmesi

Isbu Anlasmanin 13. ve 15, Maddeleri kapsamindaki uyusmazliklara iligkin
Tiirkiye’ye gonderilecek bildirimler ve diger belgeler;

Cumhurbagkanlig: Hukuk ve Mevzuat Genel Mild{irliigii
Cumhurbaskanhigt Kiilliyesi

06560 Bestepe -~ Ankara

Tiirkiye

adresine iletilir,

isbu Anlagmanin 13. ve 15. Maddeleri kapsamindaki uyugmazliklara iliskin Birlesik
Arap Emitlikleri’ne gonderilecek bildirimler ve diger belgeler;,

Maliye Bakanlifi

Uluslararasi Finansal Iliskiler Birimi
Al-Falah Caddesi, Posta Kutusu 433,
Abu Dabi, Birlesik Arap Emirlikleri

adresine iletilir,

Akit Taraflar, #
diplomatik ‘onlaxdan b11d1111 .- '

6 Tahl{lm Mahke111e51 Heyet Ba$kan1nm sec;,lldlgl tauhten 1t1ba1 en g (3) ay 191nde
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MADDE 17
Yiiriirliige Girme, Yiiriirliik Siiresi, Tadil Etme ve Yiiriirhikten Kaldirma

1. Isbu Anlagma, Akit Taraflarin, yiiréirliige .girmeye iliskin gerekli dahili yasal
islemlerin tamamlandigina dair yazih ve diplomatik kanallarla yapilan
bildirimlerden sonuncusuiiun alindigt tarihte yiirlirltige girer.

2. Igbu Anlagma on (10) yillik bir dénem boyunca ylirlirltikte Kalir ve bu Maddenin
4, fikrasina gore sona erdirilmedigi silrece yiirlirlitkte kalmaya devam eder.

3. Isbu Anlagma Akit Taraflarm karsilikl yazili rizastyla herhangi bir zamanda
degistirilebilir. Budegisiklikler isbu Maddenin 1. fikrasinda belittilen ayn1 yasal usul
cercevesinde ylirtirltige girer.

4, Akit Taraflardan her biri, bir y1l éncesinden diger Akit Tarafa yazilt bir bildirimde
bulunarak ilk on yillik dénemin sonunda veya bu tarihten sonra herhangi bir zamanda
Anlagmay feshedebilir.

5. Isbu Anlagmanin sona erdigi tarihten énce yapilan veya edinilen ve isbu
Anlagmanin diger bir sekilde uygulanacap yatinmlarla ilgili olarak, isbu
Anlagmanin diger tim Maddelerinin hiikilmleri sona erme tarihinden itibaren bir on
(10} y1l daha gegerli olmaya devam éder.

YUKARIDAKI HUSUSLAR MUVACEHESINDE, isbu Anlagma Hiik{imetlerince
yetkili kilinan ve asagida imzasi bulunan temsilciler tarafindan imzalanmgtir.

Abu Dabi’de, 19 Temmuz 2023 tarihinde ikiger niisha olarak Tirkge, Arapga ve
Ingilizce dillerinde, tiim metinler esit derecede gegeili olmak tizere imzalanmigtir.

Isbu Anlasmanmn yotumunda farklilik olmasi halinde, Ingilizce metin esas alinur.

TURKIYE CUMHURIYETI
HUKUMETI ADINA

BIRLESIK ARAP EMIRLIKLERI
HUKUMETI ADINA

chamed Bin Hadi Al Hussaini

ehmet Fatih Kacir _
}}lﬁansal Islerden Sorumlu Devlet Bakant

Sanayi ve Teknoloji Bakam
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Kamulastnrma

Akit Taraflar agagida belirtilen hususlardaki ortak anlayiglaiiin teyit-ederler:

1. Bir Akit Taraf’in bir eylemi veya eylemler dizisi, bir yatinmdaki maddi veya

maddi olmayan bir millkiyet hakkina veya ¢ikarina miidahalede bulunmadigy stirece

kamulagtirma olusturamaz.
2. Kamulagtirma dogrudan veya dolayl olabilir:

(a) dogrudan kamulastirma, bir yatwimun devletlestirilmesi ya da resmi olarak
miilkiyetinin el defistirmesi veya miilkiyetine el konulmasi yoluyla diger bir sekilde
gergeklesen dogrudan kamulastirma durumunda gergeklesir; ve

(b) dolayl: kamulastirma, bir Akit Tarafin bir énlemi veya dénlemler dizisi, dogrudan
kamulagtirmaya egdefer bir etkiye sahipse, soyle ki, resmi olarak miilkiyetin el
degistirmesi veya miilkiyete el konulmasi olmaksizin, yatirimer yatiriminm
kullamlmas), yarartanilmast ve elden g¢ikanlmasi gibi miilkiyetin temel
niteliklerinden 6pemli 8lglide mahrum birakilirsa gergeklesir.

3. Bir Akjt Tarafin belirli bir fiili durumda aldig1 bir énlemin veya énlemler dizisinin
dolayll kamulagtirma olugturup olusturmadifinin belirlenmesi, her olay igin vakia
temelinde asagidaki etkenlerin de dikkate alindift bir inceleme yapilmasini
gerelctirir:

(a) 6nlemin veya Snlemler dizisinin ekonomik etkisi; ancak, bir Akit Tarafin énlemi
veya &nlemler dizisinin bir yatinmin ekonomik degeri tizerinde olumsuz etki
olusturdugunun tespiti, tek basina, dolayli kamulagtirma gergeklestigi sonucunu
olusturmaz;

(b) bir Akit Tarafin dnleminin veya énlem dizisinin stiresi;

(c) 6nlemin veya onlemler dizisinin yatirima dayali belirgin ve makul beklentilere
miidahalesinin kapsami; ve

(d) 6zellikle amaci, bagglami ve hedefi olmak tizere 6nlemin veya 6nlemler dizisinin
niteligi.
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|| Having resolved to conclude an agreement concerning the reciprocal promotion and
| | protection of investments;

t Have agreed as follows:

AGREEMENT

BETWEEN
THE GOVERNMENT OF THE REPUBLIC OF TURKIYE
AND
THE GOVERNMENT OF THE UNITED ARAB EMIRATES
CONCERNING
THE RECIPROCAL PROMOTION AND PROTECTION OF

INVESTMENTS

The Government of the Republic of Tiitkiye and the Government of the United Arab
| Emirates hereinafter referred to as “the Confracting Parties”;

Desiring to promote greateér economic cooperationn between them, particulatly with
| | respect to investment by investors of one Contracting Party in the territory of the other
i | Contracting Party;

Recognizing that agreement upon the treatment to be accorded such investment will
| |'stimulate the flow of capital and technology and the economic development of the
i | Contracting Parties;

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

Convinced that these objectives can be achieved without relaxing health, safety, and
! | environmental measures of general application as well as internationally recognized

labor rights;




SARTICLET
‘Definitions.

Forthe purposes of this Agreement;

1. The term “claimant” means an investor of a Contracting Party that is a party to an
investment dispute with the other Coritracting Party;

2. The term “covered investment” means, with respect to a Contracting Party, an
investment:

(a) in its territory;

(b) directly or indirectly owned or controlled by an investor -of the other Contracting

Party; and

1 | (c) existing on the date of the entry into force of this Agreement, or made or acquired

thereafter;

3. The term "disputing party" means either the claimant or the respondent; "disputing
parties" means the claimant and the respondent;

4, The term “enterprise” means an entity constituted or organized under the law of a
Contracting Party whether or not for profit, whether privately or governmentally owned
ot controlled, including any company, corporation, trust, partnership, sole proprietorship
joint ventiire, business association and a branch of any such entity;

5. The term "freely usable currency” means "freely usable currency" as determined by
the International Monetary Fund under its Articles of Agreement;

6. The term "ICSID" means the International Centre for Settlement of Investment

4| Disputes (ICSID) established by the ICSID Convention;

7. The term “ICSID Additional Facility Rules” means the Rules Governing the

Additional Facility for the Administration of Proceedings by the Secretariat of the
International Center for Settlement of Investment Disputes;

'8. The term "ICSID Convention” means the Convention-on the Settlement of Investment

Disputes between States and Nationals of Other States, done in Washington, 18 March
1965;

9. The terim "investment" means every kind of asset, owned or controlled, directly or

1 |indirectly by an investor of a Contracting Party, which is connected with business
| |activities, acquired for the purpose of establishing lasting economic relations in the
territory of the other Contracting Party in conformity with its laws and regulations, and
il |that has the cha1acteustlcs of an mvestment umludmg such characteristics as the

the expectation of gain or profit, the

.
4

but not exclusively:
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(b) movable and immovable property, as well as any other rights such as mortgages,
leases, liens, pledges; and any other similar rights as defined in conformity with the laws
and regulations of the Contracting Party in whose territory the property is situated;

(c) reinvested returns;

(d) claims to money or any other rights having a financial value related to an investment;

(e) shares, stocks, or any other form of participation in companies;

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

(g) business concessions conferred by law or by coniract, excluding concessions related
to natural resources;

(h) bonds, debentures, and other forms of debt instruments in an enterprise.
For greater certainty, the term “Investment” shall not include:

(a) claims to money that arises from:

(i) commercial transactions for sales of goods and services;

(ii) extension of credit for financing commercial trade.

(b_) However, sovereign debt of a Contracting Party or debt of a state enterprise shall be
subjected to the applicable law, jurisdiction, and terms and conditions established in
each relevant instrument;

10. The term "investor" means:

(a) natural persons having the nationality of a Contracting Party according to its laws;
(b) anenterprise incorporated or constituted under the law in force of a Contracting Party
and having their registered offices together with substantial business activities in the
territory of that Contracting Party;

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

11. The term "investor of a Contracting Party” means any natural or legal person whe is
a national of one of the Contracting Parties under the laws of the Contracting Party
whose nationality is invoked and who makes an investment in the territory of the other

Contracting Party;

12. The term "investor of a non-
Party, an investor that makes angf
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) | 13 Theterm Jaws andlegulatlons means, in 1espect of e1the1 Contractmg Parfy the
| laws and regulations applicable in the territory of that Contracting Party;

14, The term “measures” include a law, regulation, rulé, procedure, decision,
administrative: action, tequirement, practice, or any othei foim of measure by a
Contracting Party or applicable in the territory of that Contracting Party;

15. The tetm "New York Convention” means the Convention on the Recognition and
Enforcement of Fo1e1gn Arbitral Awards, done in New York, 10 June 1958;

16. The term “respondent”™ means the Contracting Party that is a'party to an investment
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dispute;

17. The terin "national of a Contracting Party" means:

(2) a natural person who is a national of a Contracting Party in accordance with its laws
and regulations;

(b) legal persons constituted undér the legislation of one of the Contracting Parties which
have theirprincipal place of business in the territory of such Contracting Party.

18. The term "returns" means the amounts yielded by an investment and includes, in

particular, though not exclusively, profit, interest, capital gains, royalties, Tees, and
dividends;

19. The “territory” mearis:

(a) in respect of the Republic of Tiirkiye; the land territory, internal waters, the territorial
sea and the airspace above them, as: well as the maritime areas over which Tiirkiye has
sovereign rights or jUIISdICtIOIl for the purpose of exploration, exploitation, and

preservation of natural resources whether living or non-hvmg, pursuant to international
law.,

(b) in respect of the United Arab Emirates; the territory of the Uhited Arab Emirafes
which is under ifs sovei€igrity as-well as the area outside the territorial waters, airspace,
and submaiine areas. over which the United Arab Emirates exercises sovereign and
jurisdictional rights in fespect of any activity carried on in its waters, seabed, subsoil in
connection with the exploration for or the exploitation of the natural resources in
accordance with international law.

20. The term "UNCITRAL Arbitration Rules” means the arbitration tules. of the United
Nations Commission on International Trade Law, as revised in 2010 or as subsequently
agreed between the Contracting Parties.
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(d) targeted discrimination on manifestly wrongful gro’und's, such as gender, race or
1 religious belief; or

(e) abusive treatment of inves m BUC, ,h_zbcoe'r;%n duress, and harassment.

—ARTICLEZ
Scope of Application

1. This Agreement shall apply to investments in the territory of one Contracting Party,
made in accordance with ifs national laws and regulations, by investors of the other
Contracting Party, whether priorto or after the entry into force of the present Agreement.
However, this Agreement shall not apply to any disputes that have arisen before its entry

into foice,

2. For greater certainty, this Agreement shall not be applicable to investments in the pre-

establishment phase.

3. This Agreement substitutes and replaces the Agleement between the Republic of
Tirkey «and the United Arab Emirates concerning the Reciprocal Promotion and
Protection of Investments, signed on September 28, 2005 in Abu Dhabi, which will be
terminated on the date of entry into force of this Agreement. The disputes submitted to
arbitration -after the date of the entry into force of this Agreement shall be. settled in
accordance with the provisions of this Agreement.

ARTICLE 3
Promaotion and Protectionw of Investments

1. Subject to its laws and regulations, each Contracting Party shall encourage and
premote in its territory as far as possible investments by investors of the other
Contracting Party.

2. Investments of investors of each Contracting Party shall at all times be accorded
treatment in accordance with customary infeinational law minimum standard of
treatment, including “fair and equitable treatment” and “full protection and security™ in
the territory of the other Contracting Party. Neither Contracting Party shall in any way
impair the management, maintenance, use, operation, enjoyment, extension, ‘sale,
liquidation or disposal of such investments by unreasonable or discriminatory measures.

3. Each Contracting Patty shall accord to an investment treatinent in accordance with
the customary international law minimum standard of treatment of aliens, including “fair
and equitable treatment” and *“full protection and security”, where the violation of the
“fair and equitable treatment” means, the following:

(&) denial of justice in criminal, civil or administrative proceedings;

(b) fundamental breach of due process of law;

| (¢) manifest arbitrariness;
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as may be reasonably necessary to ensure the physical protection and secutity of the
investment of an investor of the other Contracting Paity.

5. The concepts of "fairrand equitable treatment” and "full protection and security" in
paragraph 2 do net requiire treatment in additien to-or beyond that which is required by
the customary international law minimum standard of treatment of aliens.

6. A determination that there has been a breach of another provision of this Agreement,
ot of a separate international agreement, does not establish that there has been a breach
of paragraph 2 of'this Article.

ARTICLE 4
Most Favored Nation Treatment

1| 1. Each Contracting Party shall accord to the investors of the other Contracting Party

and their investments treatment no less favorable than that accorded, in like
circumstances, to investors of a third State and their investments, with respect to the
management, conduct, operation, and disposal of investments.

2. It is understood that the reference to "like circumstances" in paragraph 1 requires a
comprehensive examination, on a case-by-case basis, of all the eircumstances of an
investment, including, but not limited to:

(a) its effects on third parties and the local community;

(b) its effects on the local, regional, or national environment, including the cumulative
effects of all investments in a jurisdiction on the environment;

(c) the sector in which the investor is located;
(d) the objective of the measure concerned; and
() the regulatoty process generally applied to the measure concerned.

The review referred to in this paragraph shall not be limited or biased in favour of any

i |.one factor.

3, For greater certainty, the treatment referred to in paragraph 1 shall not include dispute

host Contracting Parties' substantive obligations under this Agreement or other
international agreements.

4, The p1ov1smns of this Amcle 1elatmg to most—favouredmatlon treatment shall not be
15 g extend to the investors of the other
mefewnce or privilege which results

“Fﬁu p1 owcuon ancl secuuty lequlres each (,onnactmg T’any to take such measures

TR T

settlement mechanisms, procedural or judicial matters, or commitments eoncerning the
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(a) an ex1sung or Iutme nee uade area, CUStOI’ﬂS l.ll’lIOIi, COII]I’HOI’I market or s;mllar

international agrecment to which either Contracting Party is or may bécome a paity; or

(b) any international agreement or arrangement relating wholly or mainly to taxation or
any domestic legislation relating wholly or mainly to taxation:

5. The provisions of this Axticle shall not apply to government contracts, grants, and
loans, guarantees, and insurance given to-governmentally owned enterprises.

ARTICLE 5
National Treatmerit

1. Subject to its laws and regulations, each-Contracting Party shall accord to the investors
of the other Contracting Party and to theirinvestments treatment no less favourable than
the treatment it accords in like circumstances to its own investors and to their
investrents, with' respect to the management, conduct, operation, and disposal of
investments,

2. The provisions of this Agreement shall not apply to government procurement and
subsidies, grants, or loans te governmentally owned enterprises.

ARTICLE 6
{zeneral Exceptionis

1. The provisions of Articles 4 and 5 of this Agreement shall not oblige the Contracting
Parties o accord the investments of investors of the other Contracting Party the same
treatment that it accords to the investments of its own investors with regard to the
acquisition of land, real estates, and real rights thereof and these rights shall be governed
by the laws and regulations of the host Contracting Party.

2. Nothing in this Agreement shall be construed:

(a) to require any Contracting Party to filrnish or allow access to any information the
disclosure of whith it determines to be contrary to its essential security interésts;

(b) to prevent any Contracting Party from taking any actions that it considers necessary
for the protection of its essential security interests:

(i) relating to the traffic in arms, ammunition 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 supplymg a military or other security establishments;

i, N

(ii) taken in time of war or oth# Qrexrﬂeg‘elgﬁan international relations; or
-

o




5 “(Hr)'“lelatmg tothe 1mplementauon ot nauonal p011c1es or mtematlonal agneements
respecting the non-proliferation of nuclear weapons or other nuclear explosive devices;
or

f (e) to prevent any Contracting Party from taking action in purSuance of its obligations
|} under the United Nations Charter for the maintenance of international peace and
11 security.

i| 3. The adoption, maintenance or enforcement of such measures is subject to the
| | requirement that they are not applied in an arbitrary or unjustifiable manner or do not
constitute a disguised restriction on investments of investors of the other Contracting
Party.

| ARTICLE 7
g Expropriation and Coinpensation'

1. Investments shall not be expropriated, nationalized or subject, directly or indirectly,
to measures of similar effects (hereinafter referred as expropuatlon) except for a public
purpose, in a non-dlscnmmatmy manner, upon payment of prompt, adequate and
effective compensation, and in accordance with due process of law and the general
principles of treatment provided for in Article 3 of this Agreement.

2. Non-discriminatory legal measures designed and applied to protect legitimate public
welfare objectives, such as heaith, safety, and environment, do not constitute indirect
expropriation.

3. The determination of whether a measure or series of measures of a Contracting Party
constitute measures having equivalent effect to expropriation requires a case-by-case,
faci-based inquiry that.considers:

(a) the economic impact of the measure or series of measures, although the sole fact that
a measure or series of measures of the Contracting Party has an adverse effect on the
economic value of an investment does not establish that such measure or series of
measures constitute measures having equivalent effect to expropriation or
nationalization;

(b) the extent to which the measure or series of measures interfere with distinct,
reasonable investment-backed expectations arising out of the Contracting Party’s. prior
binding explicit written commitment directly and specifically to the investor; and

1| (c) the character of the measure or series of measures, jincluding their nature, purpose,
duration, and rationale.

4, Compensatlon shall be eqmvalent to the market value of the expropriated investment
ame public knowledge. Compensation shall be
] \%@ described in Article'10.
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payment of compensation is delayed, it shall include an appropriate interest rate from
the date of expropriation until the date of payment.

6. The investor whose investments are expropriated shall have the right, under the law
of the expropriating Contracting Party, to contest and to prompt review by a judicial or
other competent authority of that Contracting Party of its expropriation and of valuation
of its investments in accordance with the principles set out in this Article.

7. Subject to international law on State immunities, the Government assets of a
Contracting Party shall be immune from nationalization, expropriation, blocking, or
freezing, and shall not be subject to such measures under any request by a third party.

8. This Article does not apply to the issuance of compulsory licences granted in relation
to intellectual property rights, or to revocation, limitation, or creation of intellectual
property rights, to the extent that such issuance, revocation, limitation, or creation is
consistent with the applicable domestic law and regulations of either Contracting Party
and international agreements on intellectual property of which both Contracting Parties
are signatories,

ARTICLE 8
Right to Regulate

1. The Contracting Parties reaffirm their right to regulate within their territories to
achieve legitimate policy objectives, such as the protection of public health, social
services, public education, safety, environment or public morals, social or consumer
protection, privacy, and data protection.

2. For greater certainty, the mere fact that a Contracting Party regulates, including
through a modification of its laws and regulations, in a manner that negatively affects
an investment or interferes with an investor’s expectations, including its expectations of

1 | profits, does not amount to a breach of an obligation under this Agreement.

3. For greater certainty, a Contracting Party’s decision not to issue, renew or maintain
a subsidy or grant:

(2) in the absence of any specific commitment under law or contract to issue, renew, or
maintain that subsidy or grant; or

(b) if the decision is made in accordance with the terms or conditions attached to the
issuance, renewal, or maintenance of the subsidy or grant if any,

does not constitute a breach of the provisions of this Agreement.

1|4. For greater certainty, nothing in this Agreement shall be construed as preventing a

the granting of a sub51dy or requesting its

S} o

Contractmg Party from dlscontmum

5 bompensauon snau De payable ma neely conver t1ble curr ency, and i the event that
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ARI l(,LE 9
Compensation for Losses

'

1. Investors of either Contracting 'Pany whose investments suffer losses in the territory

{ of the other Contracting Party owing to war, insurrection, civil disturbance, or other

similar events shall be accorded by such other Contracting. Party treatment no less
favorable than that accorded to its own investors or to investors of any third State,

whichever is the most favorable treatment, as regards any measures it adopts in relation
to such losses.

2. Without prejudice to paIaglaph 1, investors of one Contlactmg Party who in any of
the situations referred to in that paragraph suffer losses in the territory of the other
Contracting Party resulting from:

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

(b) destruction of theii property by its forces or authérities, which was not caused in
combat action or was not required by the necessity of the situation;

shall be accorded restitution or compensation, which in either case shall be prompt,
adequate, and effective, resulting payments shall be freely convertible.

ARTICLE 10
Repatriation and Transfers

l. Each Contracting Party shall guarantee in good, faith all transfers related to an
investment to be made freely, and without delay into and out of its territory, such
transfers include:

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

(b) retuins;

{(c) proceeds from the sale or liquidation of all or any part of an investment;

(d) compensation pursuant to Articles 7 and 9;

(¢) reimbursements and interest payments deriving from loans in connection with the

9 | investments;

(f) salaries, wages, and other remunerations received by the nationals of one Contracting
Party who have obtained in the territory of the other Contracting Party the corresponding
work permits_ elated to an investment;

(g) payments arising from an mvestment dispute,

2 tdieny
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3 w"nexe I exceptlonal cnoumstances payments and capltal movements cause or

threaten to cause serigus 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 and are consistent with the Articles of the

Agreement of the International Monetary Fund.

» ARTICLE 11
Prohibition of Performance Requirements

A Contracting Party shall not impose or enforce the followmg requirements or enforce
a commitment or undertaking in connection with the expanswn management, conduct,
or operation of a covered investment or any other investment in its territory;

(a) to export a given level or percentage of a good or service;
(b) to achieve a given level or percentage of domestic content;

(c) to purchase, use, or accord a preference to a good produced or service provided in its
territory, or to purchase a good or service from a person in its territory;

(d) to relate the volume or value of imports to the volume or value of exports or to the
amount of foreign exchange inflows associated with that investment;

(e) to restrict sales of a good or service in its territory that the investment produces or
provides by relating those sales tothe volume or value of its exports or foreign exchange
earnings; or

(f) to transfer technology; a production process or other proprietary knowledge to a
person in its territory.

ARTICLE 12
Subrogation

1. If one of the Contracting Parties has a public insurance or guarantee scheme to proteet
investments of its own investors-against non-commercial risks, and if an investor of this
Contracting Party has subscribed to it, any subregation of the insurer under the insurance
contract between this investor and the insurer, shall be recognized by the other
Contracting Party.

2. The insurer is entitled by virtue of subrogation to exercise the rights and enforce the
claims of that investor and shall assume the obligations related to the investment. The
subrogated rights or claims shall not exceed the original rights or claims of the investor.

3. Dlsputes between a Contlactmg Party and an insurer shall be settled in accordance
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| | pursuant to Article 1 (Definitions) of this Agleement

—ARTICLE I3
Settlement of Disputes between One Contracting Party and Investors of the Other
Contracting Party

1. This Article shall apply to disputes between one Contracting Party and an investor, of
the other Contracting Party concerning an alleged breach of an obligation of the former
under this Agreement, which causes loss or damage to the investor or its investments.

2. Before submitting a ¢laim'to arbitration pursuant to this Article, the investor is obliged
to submit to the host Contracting Party a written notification of a dispute ("notificatioi
-of a dispute") to settle the dispute amicably.

3.Without prejudice to paragraph 2 of this Article; the claimant may not submit a
notification of a dispute if the dispute or claim relating to the measure underlying the
dispute under this Agreement was resolved via othei legal measures or legal proceedings
or by other international tribunal.

4. The notification of a.dispute shall be submitted within four (4) years after the date on
which the alleged breach of the Agréement occurred. If the claimant fails to submit a
notification of a dispute within this period, the claimant shall be deemed to have waived
‘its rights to bring a claim and may not submit a claim to arbitration under this Article.

5. Unless the disputing parties agree otherwise, the place of negotiations shall be the
capital of the host Contracting Party.

6. A notification of a dispute must contain:

(a) the following information:

(i) the name and address of the claimant;

(ii) sharcholder structure of the claimant, identification of the ultimate beneficial owner
of the investment in question and identification of any government, person or
organization that has provided or agreed to provide any financial or other assistance to
the investor in connection with the claim, or has an interest in the outcome of the claim;

(iii) the provisions of'the Agreement alleged to have been breached:;

(iv) the legal and the factual basis for the claim, including the measures/treatment at
issue; and

(v) the relief sought and the estimated amount of damages claimed;

(b) evidence establishing that the claimant is an investor of the Home Contracting Party
pursuant to Article 1 (Definitions) of this Agreement which made an investment
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| (b) the Istanbul Arbitration Centre (ISTAC),

: (d) the Dubai International Arbitration Centre (DIAC),

7. Notwithstanding the provision of this Article, the disputing parties may at any time
agree to have recourse to mediation.

8. Recourse to mediation is without prejudice to the legal position or rights of either
disputing party under this Agreement and is governed by the rules agreed to by the
disputing parties.

9. The mediator is appointed by agreement of the disputing parties. The disputing parties
may also request that the Secretary-General of ICSID appoint the mediator.

10. The disputing parties shall endeavour to reach a resolution of the dispute within sixty
(60) days from the appointment of the mediator.

11. A decision by a disputing party to terminate the mediation shall be transmitted by
way of a letter to the mediator and the other disputing party.

Consent

12.The respondent consents to the settlement of the dispute by the tribunal in accordance
with the procedures set out in this Article,

13.The consent under paragraph 12 and the submission of a claim fo the tribunal under
this Article shall satisfy the requirements of:

(a) Article 25 of the ICSID Convention and Chapter 1 of the ICSID Additional Facility
Rules regarding written consent of the disputing parties; and

(b) an "agreement in writing" for purposes of Article Il of the United Nations Convention
for the Recognition and Enforcement of Foreign Arbitral Awards, done at New York,
June 10,1958 ("New York Convention"). |

14. If these disputes, cannot be settled amicably within six (6) months following the date
of the written notification mentioned in paragraph 2, the disputes may be submitted, as

the investor may choose to:

(a) the competent court of the Contracting Party in whose territory the investment has
been made, or

(c) the Abu Dhabi Commercial Conciliation and Arbitration Centre,
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117, Unless the digputing’ parties agree- otherwise, the tribunal shall comprise three

i | is subinitted to arbitfation under. this, Section, the appointing authouty, on the request of
! lthe claimarnt or the respondert, shall appoint the drbitratof or arbitrators not yet

| [according to paragraph 17 until the appointing authority does so.

| | public¢ international law, in pamculal ifiteifational investnient law. It 1 is desirable that

—(ﬁ‘the‘lntatratwn‘al'(i‘emer I01 bettlement ot lnvestment stputes (ICSID) sef up by the 7

"Conventlon on Sett[ement of Investment Disputes Between States and Nationals of
other. States

(g) ICSID Additional Facility Rules, provided that either Contrdcting Party, but riet both,
is a party to'the ICSID Convention, or

the United Nations Commission for Initernational Trade Law: (UNCITRAL) approved
by the-United Nations General Asseinbly on December, 15, 1976, as révised in 2010, or

(1) any. other arbitration institution or any other arbitration rules; if the disputing parties
'S0 agree.

15 Once the mvestor has submltted the- dlspute to one or the othen of the dlspute

ﬁna,l.

'16. Ini deciding: whether an investment dispute. is within the jurisdiction of ICSID and
competence of the tribunal, the arbitral tribunal established undet paragraph 14 (f) shall
comply with the nofification submitted by the Repubhc of Tuitkiye én Mawh 3, 1989 to
ICSID in accordance with Article-25 (4) of ICSID Convention, concerning classes of
disputes considered suitable or unsuitable for submission to the jurisdiction of ICSID;

| as an integral part of this Agreement.

Seléction of Arbitrators:

arbitrators, one arbitrator appointed by the claimant and another by the respondent-and
the third, who shall be-thé presiding -arbitrator, shall be. a national of a third country
vappomted by agreement- of the claimant and the-respondent The appoiiting authority
shall be the: Plgsldent_ ‘the Vice- Piesident or the next sehior Juidge of the Tnternational
Court of Justice, who is not a national of either Contracting Patty.

18. If a tibunal has not.been constituted within. L ninty (90) days fromi the date that a claim
appointed. The ¢laimant and the respondent do not lose their right to appoint arbitvators
19. Arbitrators appeinted pmsuant to this Atticle shall have expeitise of expefience in

they have expertise.or expetience in resolution of disputes arising under interriatioril
investment agreements.

T A e A

(H) an ad ‘hoc.arbitral tiibunal established under the Arbitration Rules-of Procedute of
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27. A ¢laimant or a Contractin *157 ,yﬁt seek\ nforcement of a final award until:

20—Axbitrators—shall not be amuated w1th any government They shaIl not take

instructions from any organization, or government with regard to matters related to the
dispute. They shall not participate in the consideration of any disputes that would create
a direct or indirect conflict of interest, They shall coniply ‘with the International Bai
Association Guidelines on Conflicts of Interest in International Aibitration. In addition,
upon appointment, they shall refrain from acting as counsel or as party-appointed expert
or witness in any pending or new investment dispute under this or any other international
agieement.

21. Where a disputing party considers that an arbitrator does not comply with the
requirements of the paragraphs 19 and 20 of this Article, that disputing party shall send
a notice of challenge to the appointing authority, and inform the other disputing patty,
within fifteen (15) days from the time it became aware of the circumstances underlying
the arbitrator's non- compliance with the paragraphs 19 and 20 of this Article. The
appointing authority shall issue a decision within sixty (60) days of receipt of the notice
of challenge and notify the disputing parties and the other arbitrators. If the new
atbitrator has not been appointed by agreement of the disputing parties within thirty (30)
days of the date of the appointing authority's decision, the appointing authority, on the
iequest of either disputing party, shall appoint, in his or her discretion, the new arbitrator.

Awards
22. Atticle 48-52 of the ICSTD Convention shall be applicable with respect to award.

23. The arbitration awards shall be final and binding for all parties in dispute. Each
Contracting Party shall execute the award according to its national law.

24, Any award of damages shall be determined in accordance with the generally
recognized international principles of valuation -and taking into account, inter alia, an
equitable balance between the public interest and interest of those affected, the purpose
of the measure, the current and past use of the property, the history of its acquisition, the
amount of capital invested, depreciation, duration as a going concern of the undertaking,
its record of profitability, capital already repatriated, replacement value and other
relevant factors. Compensation shall neither include losses which are not actually
incurted nor probablé or unreal profits. Compensation may be adjusted to reflect
aggravating conduct by an investor or conduct that does not seek to mitigate damages.

25, Where a tribunal makes a final award, the tribunal shall award only:

() monetary damiages or restitution of property; and

(b) any costs of the arbitration proceedings and attorney’s fees in accordance with this
Agreement and the applicable arbitration rules. No punitive or moral damages. shall be
awarded by the tribunal.

26. Subject to any applicable review proceduire, each disputing party shall abide by and
comply with an award rendered by ﬁﬁﬁ'ﬂﬁ@fﬂhom delay.
S vH.Y i Y

(a) in the case of a final award s;mcf Q@él IQ:S Convention:
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‘“Cr)‘cme huna1ed ancl twenty (uU) days have elapsed fiom the; date the awald as
rendered and no dlsputmg party has requested tevision or.anniilment of the award; of

al
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(11) enforcement of the award has béeh stayed and revision or -annulment proceedings
‘have been completed.

sy

b) ‘in the case-.of a final -award under the ICSID Additiondl Facility: Rules, the
11| UNCITRAL Arbitration Rules, or any otherrules applicable: pursuant to this Article:

(iiy a court has. dismissed or allowed an application to revise; set aside, or annul the
award and there is no further appeal.

28. Neither of the Contractmg Parties, which is a patty to a dlspute can raisé an
objection, at any phase of ‘the arbitration ptocedure or of the execution. of an arbitral i
1 | award, ‘on-account of‘the fact that the investor, which is the ofher: party to the dispute, 7

has recelved an indemnification covering a part erthe whole ofits losses by virtue of an
i insurance.”

Applicable Laws

29. When rendering its decision, the tribunal established urider this Agreement shall
{apply this Agreement and other rules and principles of international law applicable
| between the Confracting Parties. The-domestic law of the Contracting Parties is not part
t | of the apphcable law uinder this Agreeément.. Where thé fribunal is tequired to ascertain
{1 | the meaning of a plOVlSlGn of the domestic-law of otie of the Contractmg Partiés as 4
i I matter of fact, it shall follow the prevailing interpretation of thaf provision made by the
1 court or autherities of that Contracting Party.

130. A joinit interprétation of the Contracting. Parties, exchangéd thirough (diplomatic
‘| channels, intérpreting 4 provision of this Agreement shall be binding ofi a tiibuial, ahd
any decision or award'issued by a tribunal must be consistent-with ‘that interpretation.

s

ARTICLE 14
Denial of Benéfits

111, A Contracting Party may deny ! the: benefits of this Agreement to an investor of the
i |other Contracting Party that is a company of such other Contracting Party and to
I | investments of such investor if the coipany hds no-effective business aétivities in.the: d
territory of the Contraéting Parly iindei whose law it is constituted or organized and.
il linvestors of a fion-Contiacting Party, or investofs of the denying Contlactmg Party; owtt 7
| |or contro] the company. E

!

; ‘ (1) iﬁhety ‘(90') dziyé ha"\'/’é‘ eiapsed f'i"bin’the da’te ‘tl'ie award was r'enciéle"d and hb disput"i'ng; I

i e to. an investor of ‘a Contracting
; Party who acqulres the natmnahty 0 %g Party or.a thifd stite to irivoke ! k

Il |the benefits of this.Agreement,
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3 1neaenymg Lonnactmg l’alty shall; to thc extent plactlcable not1fy thc other

Contracting Party before denying the benefits.

_ 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 Agréement. In this regard, the Contracting Parties agree to éngage in
direct and imeaninigful negotiations to arrive at-such solutions. '

2. 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 fribunal of
three members.

3. 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, who is a
national of a third State. 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
Iritetnational Court of Justice to make the appointiient.

4, If both arbitrators cannot reach an agreement about the choice of the Chairman within
two (2) months after their appoinfment, the Chairman shall be appointed upon the
request of either Contiacting Party by the President of the International Court of Justice.

5. If, in the cases specified under paragraphs 3 and 4 of this Article, the President of the
International Court of Justice is prevented from carrying out the said function-or if he is
a national of either Contracting Party, the appointment shall be made by the Vice-
President, and if the Vice-President is prevented from carrying out the said function or
if he is a national of either Contiacting Party, the appointment shall be made by the most
senior member of the Court who is not a national of eithér Contracting Party.

6. 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 requést the President of the

| | International Court of Justice to designate rules of procedure, taking into account
1 | generally recognized rules of international arbitral procedure.

7. Unless otherwise agreed, all submissions shall be-made and all hedrings shall be
completed within eight (8) months of the date of selection of the Chairfan, and the
tribunal shall render its decision within two (2) months after the date of the final
submissions or the date of the closing of the hearings, whichever is later. The arbitral
tlibunal shall reach its decisions, which shall be final and binding, by a majority of votes.
jgmesTrahic basis of this -Agreement and in
accmdance with mtematmnal law appse bllTe,t@e Mhe. Contracting Parties.
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= bxpenses mcuuea by the Lhanman the OﬂlEl albmatms and other costs of the :

proceedings- shall be paid for equally 'by the Contracting Parties. The tribunal may,
however, at its discretion, decide that a higher proportion of the costs be paid by one of
the Contracting Parties.

9. A dispute shall not be submitted to an international arbitral tribunal urider the
provisions of this Article, if a dispute on the same matter has been brought before another
intetnational arbitral tribunal under the plovisions of Article 13 and is still before the

tribunal. This will not inipair the engagement in direct and meaningful negotiations
between both Contracting Parties.

ARTICLE 16
Service of Documents

Notices and other documents in disputes under Articles 13 and 15 shall be served on
Tirkiye by delivery to: |

Cumhurbagkanligs Hukuk ve Mevzuat Genel Midiirligi
Cumhurbagkanlig: Kiilliyesi

06560 Bestepe-Ankara

Turkiye

(General Directorate of Law and Legislation of the Presidency
The Presidential Complex)

Notices and other decuments in disputes under Articles 13 and 15 shall be served on
United Arab Emirates by delivery to:

Ministry of Finance

The International Financial Relations Department, Al-Falah Street, P. 0 Box 433,
Abu Dhabi, United Arab Emirates

The Contracting Parties shall inform each other through diplomatic channels in case of
any chariges of their notification address.
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ARTICLE 17
Entry into Force, Duration, Amendment, and Termination

1. This Agreement shall enter into force o1 the daté of the receipt of the last notification
by-the Contracting Paities, in writing and through diplomatic channels, of the completion
of the respective internal legal procedures necessary to that effect.

2. This Agreement shall remain in force for d period of ten (10) years and shall continue
in force urless terminated in accordance with paragraph 4 of this Atticle.

3. This Agreement may be amended by mutual written consent of the Contracting Parties
at any time. The amendments shall enter into force in accordance with the same legal
procedure preseribed under the first paragraph of the present Article.

4. Bither Contracting Party may, by giving one year's prior written hotice to the other
Contracting Party, terminate this Agreement at the end of the initial ten-year period or
at any time thereafter.

. 5. With respect to investments madé or acquired prior to the date of termination of this

Agreement and to which this Agreement otherwise applies, the provisions of all of the
other Articles of this Agreeiment shall thereafter continue to be effective for a fiirther
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 Abu Dhabi en July 19, 2023 in the Turkish, Arabic, and English
languages, all texts being equally authentic.

In casé of-any divergence of interpretation, the English text shall prevail,

FOR THE GOYERNMENT OF FOR THE GOVE_RNMENT or
THE REPUBLIC OF TURKIYE THE UNITED ARAB EMIRATES
Mehmet Fatih Kacr Mohamed Bin Hadi Al Hussaini

Minister of Industry and Technology

k Minister of State for Financial Affairs
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Expropriation

The Contracting Parties confirm their shared understanding that:

1. An action or a series of actions by a Contracting Party cannot constitute an

| | expropriation unless it interferes with a‘tangible or intangible property right or property

interest in an investment.
2. Expropriation may be direct or indirect:

(a) direct expropriation oceurs when an investinent is nationalized or othefwise directly
expropriated through formal transfer-of title or outright seizure; and

(b) indirect expropriation occurs if a measure or series of measures of a Contracting
Party has an effect equivalent to direct expropriation in that it substantially deprives the
investor of the fundamental attributes of property in its investment, including the right
to use, enjoy and dispose of its investiment, without forimal transfer of title or outright
seizure.

3. The determination of whether 2 méasure or series of measures of a Contracting Party,
in a specific fact situation, constitutes an indirect expropriation requires a case-by-case,
fact-based inquiry that takes into consideration, among other factois:

(a) the economic impact of the measure or series of measures, although the sole fact that
a measure or series -of measures of a Contracting; Party has an adverse effect on the
econhomic value of an investment does not establish that an indirect expropriation has
occurred;

(b} the duration of the measure or series of measures of a Contracting Party;

(c) the extent to which the measure or series of measures interferes with distinct,
reasonable investment-backed expectations; and

(d) the character of the measure or series of measures, notably their object, context, and
intent.
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