A6 R E E M E N T
HETWEEN THE GOVERNMENT OF THE PEOPLE’S REPUBLIC OF BULGARIA
AND
THE GOVERNMENT OF THE REPUBLIC OF GHANA
CONCERNING THE MUTUAL PROMOTION AND PROTECTION OF INVESTMENTS



ARTICLE 1
DEFINITIONS

EOR THE PURPOSES OF THIS AGREEMENT,
1. THE TERM "INVESTMENTS" MEANS PROPERTY VALUES AND RIGHTS
MADE AS INVESTMENT IN ACCORDANCE WITH THE LAWS AND REGULATIONS
OF THE CONTRACTING PARTY ACCEPTING THE INVESTMENT IN ITS TERRITORY,
INCLUDING MAINLY:
A) PROPERTY RIGHTS AND OTHER REAL RIGHTS:
B) SHARES IN COMPANIES OR OTHER FORMS OF INTEREST I[N SUCH
COMPANIES:
C) A CLAIM TO MONEY OR TQ ANY PERFORMANCE HAVING AN
ECONOMIC VALUE:
D) COPYRIGHTS. INDUSTRIAL PROPERTY RIGHTS (SUCH AS PATENTS.
LICENCES, TRADE MARKS AND NAMES), TECHNOLOGICAL PROCESS.
KNOW HOW AND GOOD WILL.
2. THE TERM “INVESTORS" MEANS:
IN RESPECT OF THE PEOPLE'S REPUBLIC OF.BULGAR!A:
A} JURIDICAL PERSONS CONSTITUTED IN COMPLIANCE WITH THE
BULGARIAN LEGISLATION, HAVING THEIR SEAT IN THE TERRITORY
OF THE PEOPLE'S REPUBLIC OF BULGARIA:
B) NATURAL PERSONS WHO, IN COMPLIANCE WITH THE BULGARIAN
LEGISLATION, ARE NATIONALS OF THE PEOPLE’S REPUBLIC OF
BULGARIA AND INASMUCH AS THEY ARE AUTHORIZED TO ACT IN
THEIR CAPACITY OF INVESTORS IN COMPLIANCE WITH THE BULGARIAN
LAW,

IN RESPECT OF THE REPUBLIC OF GHANA;
A) NATURAL PERSONS DERIVING THEIR STATUS AS GHANAIAN
NATIONALS FROM THE LAW IN FORCE IN THE REPUBLIC OF GHANA;



B) STATE CORPORATIONS AND AGENCIES AND COMPANIES REGISTERED

UNDER THE LAWS OF GHAMA WHIGH [NVEST OR TRADE ABROAD,

3, THE TERM "RETURNS" MEANS THE AMOUNTS YIELDED BY
INVESTMENT . SUGH AS PROFITS, DIVIDENDS, INTERESTS OR OTHER
LEGITIMATE INCOME,

4, THE TERM "TERRITORY" MEANS THE STATE TERRITORY OF THE
PEGPLE’S REPUBLIC OF BULGARIA AND THE REPUBLIC OF BHANA, AS WELL
AS THE MARITIME AREAS ADJACENT TO THE COAST OF THE STATE CONGERNED
TO THE EXTENT TO WHICH THAT STATE MAY EXERCISE SOVEREIGNTY,
SOVEREIGN RIGHTS OR JURISBIETION IN THOSE AREAS ACEGRDING TO
INTERNATIONAL LAW,

ARTICLE 2
PROMOTION AND PROTECTION OF INYESTMENTS

1. EACH CONTRACTING PARTY SHALL ENCOURAGE INVESTORS OF THE
OTHER CONTRACTING PARTY TO MAKE INVESTMENTS IN ITS TERRITORY AND
ADMIT SUCH INVESTMENTS IN ACCORDANCE WITH [TS LAWS AND REGULATIONS,

2, INVESTMENTS MADE IN ACCORDAMCE WITH THE LAWS AND REGU-=
LATIONS OF THE CONTRACTING PARTY IN THE TERRITORY OF WHICH THEY
ARE MADE AND THE RETURNS FROM SUCH INYESTMENTS, SHALL ENJOY THE
PROTECTON OF THE PRESENT AGREEMENT,

3, IN CASE OF REINVESTMENT OF RETURNS FROM THE INVESTMENTS,
THESE REINVESTMENTS AMD THEIR RETURNS WILL ENJOY THE SAME PROTEGC=
TION AS THE INITIAL INVESTMENTS,

ARTICLE 3
MOST FAVOURED NATION TREATMENT

1, INVESTMENTS AND ACTIVITIES ASS0CIATER WITH INVESTMENTS



GF INVESTORS OF EITHER CONTRACTING PARTY SHALL AT ALL TIMES BE
ACCORDED FAIR AND EQUITABLE TREATMENT AND SHALL ENJOY FULL PROTEC=
TION AND SECURITY IN THE TERRITORY OF THE OTHER CONTRAETING PARTY,
2, THE TREATMENT AND PROTECTION REFERRED 7O IN PARAGRAPH 1
BF THIS ARTICGLE SHALL NOT BE LEGS FAVOURABLE THAN THAT ACCORDED
TO INVESTMENTE AND ACTIVITIES ASSOCIATED WITH SUCH INVESTMENTS
OF INVESTORS OF ANY THIRD STATE,
5. THE TREATMENT AND PROTECTION AS MENTIONED IN PARAGRAPHS
1 AND 2 OF THi5 ARTICLE SHALL NOT INCLUDE ANY PREFERENTIAL TREAT=
MENT ACEORDED BY THE OTHER CONTRACTING PARTY 76 INVEETMEﬁTﬁ GF
INVESTORS CF A THIRD STATE BASED ON CUSTOME UNION, FREE TRADE ZONE,
ECONOMIC UNION, AGREEMENT RELATING TO AVOIDANGE OF DOUBLE TAXATION
OR FOR FACILITATING FRONTIER TRABE,

ARTICLE 4
EXPROPRIATION AND COMPENSATION OF LOSSES

1, EITHER CONTRACTING PARTY MAY, FOR PUBLIC INTEREST, EXPRO-
PRIATE OR NATIONALIZE (HEREINAFTER REFERRED TO AS "EXPROPRIATION")
INVESTMENT OF INVESTOR§ OF THE OTHER CONTRACTING PARTY IN IT§
TERRITORY, BUT SUBJECT TO THE FOLLOWING CONDITIONS|

A) UNDER DOMESTIC LEGAL PROCEDURE)

B) WITHOUT DISCRIMINATION:

C) AGAINST COMPENSATION,

2, THE GOMPENSATION MENTIONED IN PARAGRAPH 1, (C) OF THIE
ARTIELE SHALL BE EQUIVALENT TO THE VALUE OF THE EXPROPRIATED
INVESTMENTS AT THE TIME WHEN EXPROPRIATION 16 PROGLAIMED, BE
CONVERTIBLE AND FREELY TRANSFERABLE, THE COMPENSATION SHALL BE
PAID WITHOUT UNREASONABLE BELAY,



3. IF AN INVESTOR CONSIDERS THE EXPROPRIATION MENTIONED [N
PARAGRAPH 1 OF THIS ARTICLE I[NCCMPATIBLE WITH THE LAWS OF THE
CONTRACTNG PARTY TAKING SUCH EXPROPRIATIGN, THE COMPETENT COURT
OF THE CONTRACTING PARTY TAKING SUCH EXPROPRIATION SHALL., UPON
THE REQUEST OF THE INVESTOR, REVIEW THE SAID EXPROPRIATION,

4. INVESTORS OF ONE CONTRACTING PARTY WHO SUFFER LOSSES IN
RESPECT OF THEIR INVESTMENTS IN THE TERRITORY OF THE OTHER
CONTRACTING PARTY OWING TO WAR, A STATE OF NATIONAL EMERGENCY.
ARMED CONFLICT OR OTHER SIMILAR EVENTS, SHALL BE ACCORDED BY THE
LATTER CONTRACTING PARTY. IF IT PROVIDES INDEMNIFICATON OR COM-
PENSATION, TREATMENT NO LESS FAVOURABLE THAN THAT ACCORDED TO
INVESTORS OF A THIRD STATE.

ARTICLE 5
REPATRIATION OF CAPITAL AND RETURNS

1. EACH CONTRACTING PARTY SHALL, SUBJECT TO ITS LAWS AND
REGULATIONS. GUARANTEE INVESTORS OF THE OTHER CONTRACTING PARfv
THE TRANSFER OF THE FOLLOWING:
A) CAPITAL AND ADDITIONAL AMOUNTS THAT ARE NECESSARY TO
MAINTAIN OR TO INCREASE THE INVESTMENTS:
B) RETURNS FROM INVESTMENTS:
C) AMOUNTS FROM THE TOTAL OR PARTIAL LIQUIDATION OF AN
INVESTMENT !
D) AMOUNTS OF THE COMPENSATION MENTIONED IN ARTICLE Y4:
E) PARTIAL EARNINGS OF NATIONALS OF THE OTHER CONTRACTING
PARTY WHO WORK IN CONNECTION WITH INVESTMENT IN THE TERRITORY
OF THE ONE CONTRACTING PARTY,
2. THE TRANSFER MENTIONED ABOVE SHALL BE MADE AFTER TAXATION



AT THE OFFICIAL EXCHANGE RATE IN EFFECT OF THE CONTRACTING PARTY
ACCEPTING INVESTMENT ON THE DATE OF TRANSFER.

ARTICLE &
SUBROGATION

If A CONTRACTING PARTY OR ITS AGENCY MAKES PAYMENT TQ AN
INVESTOR UNDER A GUARANTEE 1T HAS GRANTED TO AN INVESTMENT OF
SUCH INVESTOR IN THE TERRITORY OF THE OTHER CONTRACTING PARTY, SUCH
OTHER CONTRACTING PARTY SHALL RECOGNIZE THE TRANSFER OF ANY RIGHT,
OBLIGATION OR CLAIM OF SUCH INVESTOR TO THE FORMER CONTRACTING
PARTY OR-ITS AGENCY AND RECOGNIZE THE SUBROGATION OF THE FORMER
CONTRACTING PARTY OR ITS AGENCY TO SUCH RIGHT., OBLIGATION OR CLAIM,
THE SUBROGATED RIGHT, OBLIGATION OR CLIAM SHALL NOT BE GREATER
THAN THE ORIGINAL RIGHT, OBLIGATION OR CLAIM OF THE SAID INVESTOR.

ARTICLE 7
EXISTING INVESTMENTS

THIS AGREEMENT SHALL APPLY TO INVESTMENTS WHICH ARE MADE BY
INVESTORS OF EITHER CONTRACTING PARTY IN ACCORDANCE WITH THE LAWS
AND REGULATIONS OF THE OTHER CONTRACTING PARTY IN THE TERRITORY
OF THE LATTER AFTER JANUARY 1., 1957,

ARTICLE 8
SETTLEMENT OF DISPUTES BETWEEN CONTRACTING PARTIES

1. DISPUTES BETWEEN THE CONTRACTING PARTIES CONCERNING THE
INTERPRETATION OR APPLICATION OF THIS AGREEMENT SHALL. AS FAR AS
POSSIBLE., BE SETTLED BY CONSULTATIONS THROUGH DIPLOMAYIC CHANNELS.



2, IF A DISPUTE CANNGT THUS BE GETTLED WITHIN §IX MONTHS,
IT SHALL, UPON THE REQUEST OF EITHER CONTRAETING PARTY, BE
SUBMITTED TO AN AD HOC ARBITRAL TRIBUNAL.

T, SUCH AD HOE TRIBUNAL COMPRISES OF THREE ARBITRATORS,
WITHIN TWO MENTHS FROM THE DATE ON WHICH EITHER CONTRACTING PARTY
RECEIVES THE WRITTEN NOTIGE REGUESTING FOR ARBITRATION FROM THE
OFHER CONTRACTING PARTY, EACH CONTRACTING PARTY SHALL APPOINT
ONE ARBITRATOR, THOSE TWO ARBITRATORS SHALL, WITHIN FURTHER TWg
MONTHS, TOGETHER SELECT A THIRD ARBITRATOR WHO I5 A NATIONAL OF
A THIRD STATE WHICH HAS DIPLOMATIC RELATIONS WITH BOTH CONTRACTING
PARTIES, THE THIRD ARBITRATOR SHALL BE APPOINTED BY THE Two
CONTRAETING PARTIES AS CHAIRMAN OF THE ARBITRAL TRIBUNAL,

4, IF THE AD HOC ARBITRAL TRIBUNAL HAS NOT BEEN EONSTITUTED
WITHIN FOUR MONTHS FROM THE DATE OF THE RECEIPT OF THE WRITTEN
NOTICE FOR ARBITRATION, EITHER CONTRAGTING PARTY MAY, IN THE
ABSENCE OF ANY OTHER AGREEMENT, INVITE THE PRESIDENT OF THE
INERNATIONAL COURT OF JUSTICE TO APPOINT THE ARBITRATOR(S) WHO
HAS OR HAVE NCT YET BEEN APPOINTED, [F THE PRESIDENT 15 A NATI@NAL
OF EITHER CONTRAGTING PARTY OR |5 OTHERWISE PREVENTED FROM
DISCHARGING THE SAID FUNCTION, THE WEXT MOST SENIGR MEMBER OF
THE INTERNATIOMAL COURT OF JUSTICE WHO 15 NOT A NATIONAL 6F
EITHER CONTRAGTING PARTY SHALL BE INVITED To MAKE THE NECEGSARY
APPOINTMENT(§), THE CHAIRMAN AND THE MEMBERS OF THE ARBITRATION
TRIBUNAL THUS APPOINTED SHALL BE NATIONALS OF STATES WITH WHICH
BOTH CONTRACTING PARTIES MAINTAIN DIPLOMATIC RELATIONS,

5, THE AD HOC ARBITRAL TRIBUNAL SHALL DETERMINE [TS OWN
PROCEDURE, THE TRIBUNAL SHALL REACH [T5 AWARD IN ACCORDANGE
WITH THE LAWS OF THE CONTRACGTING PARTY ACCEPTING INVESTMENT,
THE PROVISIONS OF THIS AGREEMENT AND THE PRINCIPLES OF INTERNATIONAL
LAW RECOGNIZED BY BOTH CONTRACTING PARTIES, '



§, BEFORE THE ARBITRAL TRIBUNAL DECIDES LT MAY AT ANY STAGE
OF THE PROCEEDINGS PROPOSE TB THE PARTIES THAT THE DISPUTE BE
'SETTLED AMICABLY, THE TRIBUNAL SHALL REAGH TS AWARD BY A
MAJORITY OF VOTES, SUGH AWARD SHALL BE FINAL AND BINDING ON
BOTH CONTRAGTING PARTIES, THE AD HOE ARBITRAL TRIBUNAL SHALL
EXPLAIN THE REASONS OF ITS AWARD,

7. EACH CONTRACTING PARTY SHALL BEAR THE COST OF 17§
APPOINTED ARBITRATOR AND REPRESENTATION, THE RELEVANT COBTS OF
THE GHAIRMAN AND THE AD HOC TRIBUNAL SHALL BE BORNE IN EQUAL
PARTS BY THE CONTRACTING PARTIES,

ARTICLE 9
SETTLEMENT OF DISPUTE ON THE AMOUNT OF COMPENSATION

-1, ANY DISPUTE BETWEEN EITHER CONTRACTING PARTY AND THE
INVESTOR OF THE OTHER CONTRACTING PARTY CONGERNING THE AMBQUNT
OF COMPENSATION FOR EXPROPRIATION MAY BE SUBMITTED TO AN AD HOE
ARBITRAL TRIBUNAL,

2. SUCH AN ARBITRAL TRIBUNAL SHALL BE CONSTITUTED FOR EACH

INDIVIDUAL CASE IN THE FOLLOWING WAY! EACH PARTY TO THE

DISPUTE SHALL APOINT AN ARBITRATOR, AND THESE TWO SHALL SELECT
A NATIONAL OF A THIRP STATE WHICH HAS DIPLOMATIC RELATIONS WITH
THE TWO CONTRACTING PARTIES AS CHAIRMAN, THE FIRST TWO ARBITRATORS
'SHALL BE APPOINTED WITHIN TWO MONTHS OF THE WRITTEN NOTIGE FOR
ARBITRATION BY EITHER PARTY TO THE DISPUTE 7O THE OTHER, AND THE
CHAIRMAN BE SELECTED WITHIN FOUR MONTHS, IF WITHIN THE PERIOD
SPECIFIED ABOVE, THE TRIBUNAL HAS NOT BEEN CONSTITUTED, EITHER
PARTY TO THE DISPUTE MAY INVITE THE CHAIRMAN OF THE ARBITRATION
INSTITUTE OF THE STOCKHOLM CHAMBER OF COMMERCE TO MAKE THE
NECESSARY APPOINTMENTS, THE CHAIRMAN AND THE MEMBERS OF THE



ARBITRAL TRIBUNAL THUS APPOINTED SHALL BE NATIONALS OF STATES
WITH WHICH BOTH (ONTRACTING PARTIES MAINTAIN DIPLOMATIC RELATIONS.,

3. THE TRIBUNAL SHALL DETERMINE ITS OWN PROCEDURE, APPLYING
THE ARBITRATION RULES OF THE UNITED NATIONS COMMISSION FOR
INTERNATIONAL TRADE Law (UNCITRAL) oF 15 DECEMBER 1376,

4. THE TRIBUNAL SHALL REACH ITS DECISION BY A MAJORITY OF VOTES.
SUCH DECISION SHALL BE FINAL AND BINDING ON BOTH PARTIES TO THE
DISPUTE. BOTH CONTRACTING PARTIES SHALL COMMIT THEMSELVES TO
THE ENFORCEMENT OF THE DECISION IN ACCORDANCE WITH THEIR RES-
PECTIVE DOMESTIC LAw,

5. THE TRIBUNAL SHALL ADJUDICATE IN ACCORDANCE WITH THE LAWS
OF THE CONTRACTING PARTY TO THE DISPUTE ACCEPTING THE INVESTMENT
INCLUDING ITS RULES ON THE CONFLICT OF LAWS, THE PROVISIONS OF
THIS AGREEMENT, AS WELL AS THE GENERALLY RECOGNIZED PRINCIPLES
OF INTERNATIONAL LAW ACCEPTED BY BOTH CONTRACTING PARTIES.

6. EACH PARTY TO THE DISPUTE SHALL BEAR THE COST OF ITS
APPOINTED MEMBER OF THE TRIBUNAL AND OF ITS REPRESENTATION IN
THE PROCEEDINGS. THE COSTS OF THE APPOINTED CHAIRMAN AND THE
REMAINING COSTS IN THE ARBITRAL PROCEEDINGS SHALL BE BORNE IN
.EQUAL PARTS BY THE PARTIES TO THE DISPUTE.

ARTICLE 10
1SSUANCE OF PERMITS

EITHER CONTRACTING PARTY SHALL GRANT IN ACCORDANCE WITH
ITS LAWS AND REGULATIONS AND AS POSSIBLE THE FACILITIES AND
ASSISTANCE CONCERNING THE ENTRY, STAY., WORK AND MOVEMENT IN ITS
TERRITORY OF NATIONALS OF THE OTHER CONTRACTING PARTY AND OF
THEIR FAMILIES WHO CARRY OUT ACTIVITIES CONNECTED WITH THE
INVESTMENTS IN THE SENSE OF THE PRESENT AGREEMENT.



ARTICLE 11
APPLICATION OF OTHER RULES

[F THE TREATMENT TO BE ACCORDED BY ONE CONTRACTING PARTY
IN ACCORDANCE WITH ITS LAWS AND REGULATIONS TO INVESTMENTS OR
ACTIVITIES ASSOCIATED WITH SUCH INVESTMENTS OF INVESTORS OF THE
OTHER CONTRACTING PARTY IS MORE FAVOURABLE THAN THE TREATMENT
PROVIDED FOR IN THIS AGREEMENT., THE MORE FAVOURABLE TREATMENT

SHALL BE APPLICABLE,

ARTICLE 12
MEETINGS

1. THE REPRESENTATIVES OF THE TWO CONTRACTING PARTIES WILL
HOLD MEETINGS WHEN NECESSARY FOR THE PURPOSE OF ;
A) REVIEWING THE IMPLEMENTATION OF THIS AGREEMENT:
B) EXCHANGING LEGAL INFORMATION AND INVESTMENT OPPORTUNITIES:
() RESOLVING DISPUTE ARISING OUT OF INVESTMENT:
_Di FORHARD]NC PROPOSALS ON PROMOTION OF INVESTMENT:
E) STUDYING OTHER ISSUES IN CONNECTION WITH INVESTMENT,
2. WHERE EITHER CONTRACTING PARTY REQUESTS CONSULTATION ON
ANY MATTERS OF PARAGRAPH 1 OF THIS ARTICLE., THE OTHER CONTRACTING
PARTY SHALL GIVE PROMPT RESPONSE AND THE CONSULTATION BE HELD ALTER-

NATELY IN BOTH STATES.

ARTICLE 13
ENTRY INTO FORCE. DURATION AND TERMINATION

1. THIS AGREEMENT IS SUBJECT TO RATIFICATION BY THE COMPETENT
AUTHORITIES IN THE RESPECTIVE STATES. THE AGREEMENT SHALL ENTER



INTO FORCE THIRTY DAYS AFTER THE DATES OF THE EXCHANGE OF THE
INSTRUMENTS OF RATIFICATION AND SHALL REMAIN {N FORCGE FOR A PERIGD
GF TEN YEARS, _ ‘

2. THUS AGREEMENT SHALL CONTINUE TO BE IN FORCE UNLESS EITHER
CONTRAGTING PARTY GIVES A WRITTEN NOTICE FOR ITS TERMINATION
ONE YEAR BEFGRE 1T3 EXPIRATION AS SPECIFIED IN PARAGRAPH 1 GF
THi§ ARTIELE,

3. AFTER THE EXPIRATION OF THI§ INITIAL TEN YEAR PERIOD,
EITHER CONTRACTING PARTY MAY AT ANY TiME TERMINATE THIS AGREEMENT
BY GIVING AT LEAST ONE YEAR'S WRITTEN NQTICE TO THE OTHER
CONTRACTING PARTY,

4, WiTH RESPECT TO INVESTMENTS MADE FR:3R TO THE DATE OF
TERMINATION OF TH19 AGREEMENT, THE PROVISIONS OF ARTICLE 1 T@ 12
§HALL CONTINUE TO BE EFFECTIVE FOR A FURTHER PERIOD OF 15 YEARS
FROM SUCH DATE OF TERMINATION.

IN WiTNESS WHEREOF, THE DULY AUTHORIZED REPRESENTATIVES
GF THEIR RESPECTIVE GOVEANMENTS HAVE SIGNED THIS AGREEMENT.

DoNE N SoFiA oN 20TH QcToBErR 1989, IN TwO ORIGINALS IN THE
ENGLISH LANGUAGE,

FOR THE GOVERNMENT OF THE
PEQPLE'S REPUEAIC ©
BULGARIA!




