
A G R t t M tNT 

~fWEtN THt GOVtRN~NT OF fHt PEO~LtjS REPUBLIC OF BULGARIA 

AND 

THt GOvtRHKENT OF THE RtPUBLIC OF GHANA 

CONCtRNtNG THE MUTUAL PROMOTION AND PROTECTION OF tNVtSfH£~iS 



ARTICLE 1 

DEFINITIONS 

fOR THE PURPOS~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 IN SUCH 

COMPANIES: 

C) A CLAIM TO MONEY OR TO ANY PERFORMANCE HAVING AN 

ECONOMIC VALUE; 

0 ) 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 REPUBL IC OF BULGARIA: 

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: 



0) ITATI CDIIORAT!DN§ .N~ AGINell1 AN~ COMPANI~I ~~§IITI~gD 

UNDIN THI LAWI OF GHANA WHIGH INVI§T DR T~ADI A~NDAD, 

~, T~!\; n!'!M ""~TlW11I" M!1MI~ T!<1i'! AMI:'lIJNT:l V! ~!"D!1D 11'1' 

INVi§fMgNT, IUCH Ai ~ND~IT§, ~IV!D~N'§. INT~"I§T§ aR DTH~R 

!"laITIMAT~ jNCDM~. 

4. TMI TI~M ·TI~RITaR¥" M~ANI TH~ §TATI T~~~lfa~'f D' THI 

~gaflL,Ii'§ ~~I'IIJ!lb!e aF DUL,liMJA AND T~I RIPIJIlL,IC DF YHANA. AS Wlb\' 

M fHI MAR !TIMIi A~gM AI'l.JA!:llif TO TH~ caAH OF fHI!; !!fAn r;{lNC!iRN~J;) 

fa fHI IXflNT fa WHICH THAT §TATIi MAY gXIR~I§g §av;~gl~NfV,. 

§avfRII~N R!~HTg OR .JU~!§D!CTJaN IN THaili ARIA3 AcCaRDING fa 

!Nf!i~NATlaNAL L,AW, 

ARTJCL~ 2 

PROMOilON AND PROi~CrION OF INVfSiM~NrS 

1. ~A!;i'f CONfllA6T I Nil IlARfY ~i'f,M,,!. ~N(;aURMt; I NVIi§fa~§ OF TFlg 

al'J"4!~ C(lNTlMeT!NIi PAlHI' ia MAK~ UmnMgNfI IN In n"r<ll'or<V liN!> 

ADMIT 3yeH INVg~TMgNfi IN AeeO~DAN~1i WITH 11'~ LAW§ AND "i~ULAT!ON~, 

2, INV~lm!\gNn MM! !N IIcealliMNC!; WlTH T!,g LAW' AND IUGU~ 

bllflON§ aF THi 'ONTIlACTIN§ PARiI' I~ Ti'fi TiRlllfallV o~ W!'ICH T!'gV 

A"~ MADg AND THg ~lifU"N§ FROM iUCi'f INVg3fMfiNT~, SHALL ~N.Jal' r!,g 

~"af;eTON OF TH~ ~RI5gNT A§RiIiMfNT. 

3, IN eA~f a~ RfilNyg§fMIiNf OF ~lifUIlN§ PIlOM fH~ lNViifMIiNf~, 

THliig R~!NVg~fMIiNT§ AND fFlIi!!! R~fU~N§ WI!.b iNJQV iHi §AMIi PIlQfge= 

TlOf'! tI§ 'l'>ig INiTiAL !~V~§"MINn, 

ARflCLf ~ 
MOli FAVOUR~D NAilOH iREA~Ni 
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3. IF AN INVESTOR CONSIDERS THE EXPROPRIATION MENTIONED IN 

PARAGRAPH 1 OF THIS ARTICLE INCOMPATlBLE WITH THE LAWS OF THE 

CONTRACTNG PARTY TAKING SUCH EXPROPRIATION, 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, 

ARME.D 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 PARTY 

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 4: 

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 6 
SUBROGATION 

IF A CONTRACTING PARTY OR ITS AGENCY MAKES PAYMENT TO AN 

INVESTOR UNDER A GUARANTEE IT 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. 

:HE 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 DIPLOMATIC CHANNELS. 



~, I f A tll §1I1J'fi t:ANN(H HHJ§ U iii Hl.IW W Iff! I Ii §! i< MCmnt§, 

If §HAl.b, ~~ON ff!g ~~QlJg§f OF glfHi~ CONfRAefIN§ ~ARfY, g~ 

§U~M!fTgtl TO AN AD Hoe A~iIT~Ab fA1BUNAb, 
}, ~lJeH AD HOt: fNIBIJ~Al. eeM~RI§~§ OF fH~~~ A~BlfRAfO~§, 

WITHIN fWO MONTHi FROM TH~ DATION WHleH glTHIR CONTRACTING PARTY 

R~e~IV~§ THg WRITT~N NOTIC~ ~~QUi§TIN§ FOR ARBITRATION FROM THi 

QTH~R CONTRACTINO ~ARTYI IACH CONTRACTINO PARTY §HAbb AII~OINT 

ONII ARBITRATOR. THOili TWO ARBITRAiOR§ §HAbb, WITHIN FIJRTH~R TWO 
MONfH§, TO@~THiR §~bICT A THIRD ARBITRATOR WHO II A NATIONAb OF 
A THIRD IfAf~ WHICH HAl DlllbOMATle RibAflONi WITH 10TH> CONTRAeTIN§ 
PMmu, THg nmD MBIf~ATOR §HAbb In AlIlIOINTlil,l BY TH~ TWO 

CONTRACflNO PANfl~§ A§ CHAIRMAN O~ THII ARBITRAb TR I BUNAb , 

Ii, ! F THI AD HOC ARB I TRAb TN IIU/NAb HA§ NOT BnN CONn !'funtl 

WITH!N FOUR MONTH§ FROM THi DATi OF THi RleliliT OF THI WNITjlN 
NOfleg FOR ARBITRATION, ~ITHIIN CONTRACTIN§ ~ARTY MAY, IN THII 

AB§INel OF ANY OTHIiR A§NliMINT, INVITi iHI PRI§IDiNT OF THi 
IN§RNATIONAb COURT OF JUITlel TO AI/IIOINT THII ARIITRATON(I) WHO 
HAl OR HAVI N'fYlif BIiIiN AIIIIOINfIiD. IF THI PRliiIDI"T II A NATIONAb 
Or ilTHiR CONfRAeTIN§ ~ARTY OR II OTHIRWli; ~RIiVIi"TiD PROM 
D! §eI'JAllfHHti THI lAID FUNCTION ,TH!! NiXi MOlT UN 1011 MIiMIUR OF 

nil: INTUNATIOHAb COYIIT OF JUHleli WHO l!i NOf A NAfiONAb OF 

~ITH~II COHTRACTINti PARTY §HAbb Bli INVITID TO MAK~ THI HiC;§IAIIY 

IIPpaIHTMiNf(l), iH; eHAI~MAN AND TH~ MiMBIRI OF THi ARBITRATION 

f~IBYHAb THIJ§ AP~OINTiD IHAbb II NATIONAbl OF 6TATII WITH WHICH 
B§fH CONfRACflNG PARTIIiI MAINfAIN DIPbOMAT1C RlibATION •• 

~, THi AD Hoe ARBITRAb T~IIIJNAb §HAbb DIiTiRMINI ITI OWN 
PRO~IiPUIlIi, 'fHi T~IIUNAb IHAbb REACH If§ AWARD IN AeeORDANC; 
W!T~ THII bAWl OF THi CONTRACTING PARTY AeCIiPflNG INVIiITMENT, 

THII IIROVI§ION§ OF THI§ AtiRIEMIiNf AND THI ~IIINCIPbEi OF INT~RNATIONAb 

bAW Rg~OtiNliiD BY BOTH CONTRACTING PA~Tlli§. 



~, BgFO~~ iMg A~ilf~Ab i~IDUNAI" p~eID~5 IT MAY AT AN¥ §TAGi 

OF iHf PRO~ii~INg§ ~qOPO§~ TO iHg PARil~~ THAT THg DI~~Ui~ ~~ 

$gifb~~ AMI6A~I"Y, T~~ TRIBUNAl" ~H.bb R~4CH If~ AWAqD BY A 

MAJO~ITY Of VOi;i, ~U~H AWAqp ~HAI"I" D~ fiNAl" AN~ BINDING ON 

DOTH CONTRACTING PARil~5, iM; AD Moe ARDITRAI" TRIBUNAl" IMAI"I" 

gXPI"AIN iM; RgA§ONI Of. ITi AWARD, 

i, ~ACM CONTRACT I NG P M!fV iMAl"1,, iliAR TM~ eOIif OF I ill 

l\r~OINTfn'l ANDInAT!:!N AND R!;PiUfiiNTATlON, n~; qgbfVfINT conti Of. 

fM~ eHAIRMAN AND fMIi AD HOC TRIBUNAl" SMAbb Ii DORNf !N fQUAI" 

PARfS DY TMIi CONTRACTING PARTlfS, 

ARTICLE 9 
SfTiL~M~NT OF DISPUTE ON THE AMOUNT OF COMPENSATION 

i. ANV I)lti~UiE B~TWfiN !;!i~G~ CONTRAC;TIN§ PARTV AND fMI 

INV~§TOq 0' iHi OfHfN CONfRAeTING PA~iY eONefRNING THf AMOUNT 

QF 60MP~N§AfION FOR fXP~O'~IAi!ON MAY D~ §UDMITTf~ TO AN AD Hoe 

1~!llfflAb TRIBUNAl", 

2, ~lJeH AN ARBITRAl" T~I!lUNAb ~HAbb ii bONiiJiUT~D ~OR iACM 

INDIVIDUAl" eAli IN iH~ FObbOWING WAYI ~AeH PARTV TO iH~ 

!)I GJ'lun §MAbl" A!i'O! fljT .AN ARilfNAfOR, "~ll iMU; iWO lIMAbb fi~l"liei 

A NATJONAb OF A iHIRD ~TATi WHleH HAl lllJ'lbOMATIC R~bATION5 WITH 

TH~ fWO CONTRACTING PARilefi A6 eHAIRMAN. iHg ~IR6i TWO ARBITRAfOR§ 

fllAbb !ill; AP"'OINUD WliMIN TWO MQNiHi OF iHI WRliiiN NOilcr; !!QR 

A~!lITRAiION BV ilTHiN PARiY fO TH~ llf5PUTi iO fHi OiMiR, ANII iHi 

CHA!RMAN llfi §gbiCTiP WITH!N FOIJ~ MONTMi. l!! WITH!N THI P~R!OIl 

~"'Ielflgll A!lOV~, THi fRIBUNAb HA~ NOi glgN 60N§TITUT~D. ~lfHgR 

PM'I'V TO THi tll§flUn MAY INVlft; Hie CHAIRMAN Of! 'I' Mi. AIU!ITUnON 

IN$ifilJii 0' iHi ~fOCKHObM CHAMB;R Of COMMIRCI iO MAKI TM, 

!~g!igUARV APPOf~TM!lNn, iHe eHAIRMAN ANlI iH~ MliMDU3 01' nIl 



ARBITRAL TRIBUNAL THUS APPOINTED SHALL BE NATIONALS OF STATES 

WITH WHICH BOTH CONTRACTING PARTIES MAINTAIN DIPLOMATIC RELATIONS. 

3. THE TRIBUNA~·SHALL DETERMINE ITS OWN PROCEDURE, APPLYING 

THE ARBITRATION RULES OF THE UNITED NATIONS COMMISSION FOR 

INtERNATIONAL TRADE LAW (UNCITRAL) OF 15 DECEMBER 1976. 

4. THE TRIBUNAL SHALL REACH ITS DECISION BY A MAJORITY OF VOTES. 

SUCH DECISION SHALL BE FINAL AND BINDING ON BOTH PARTIES TO THE 

DlSPUTE. 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 INTERNATlONAL 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 

ISSUANCE OF PER"ITS 

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 

I, 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; 

C) RESOLVING DISPUTE ARISING OUT OF INVESTMENT: 

D) FORWARDING 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

NATEL YIN 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 



INfO fg~eS fHi~iV DAV~ AFf~~ f~~ DAf~~ OF fH~ EXCMA~@~ OF fHi 

INSfRYMENf~ aF RAfIF!eAf!ON ANO sHAbb,~eMAIN IN FOACi Fg~ A ~5~igg 
OF fEN V[A~S. 

2. iHls AGR~~MiNf ~HA~b COHflNYI fO ~~ IN ~OftCE UNb~~§ glfM~R 

6QNf~ACf!N@ PARTV GIVE~ A W~ITfe~ NOfIC; FO~ If§ fS~MINAfION 

ONE VEA~ liFO~1 IT~ EXPIRATION AS §PICIFIID IN ?ARAGRAPH 1 OF 

THis ARTIC~~, 

3. AFT~~ TMI EXPI~ATION OP THIS INITIAL TIN V~AA PIRIOD, 

IIfHIA CONTRACTING PARfY MAY AT ANT flM! f~RMINAfl THI§ AGREEMENT 

BT GIViNQ AT b~A§f ONI TSAR'S WNlffEN NOTICI fO fHE OTHIR 

CONfRACTING PARfV. 
~. WITH RilPECT fO INVI§TMaNf! MADI PR;OR fO TMI OAf! OF 

feAMlNAfiON OF fHIS ACRsaMINf, fHI PROVI~IOII§ OP AATICbS 1 TO 12 

IHAbb CONf!NU~ fO Ii E'FICTIYi FOR A 'URTHi~ PIRIOD OF 15 TiAAS 
FROM ~UCH DATI gp fIAMINAfION. 

iN WlfN111 WHIRiOP, fHI DUbV AUTHORIZID ~IPRlsINTATIViG 

OF fHiiR ~i§piCTIVI OOYIRNMIHfl HAVa IICNID fH11 A~Ri~MEHf. 

DONI IN SOFIA ON 20TH OeTOIIR 1'Sg. IN fWO OAIQINA~S IN TMI 

!NQ~IIH ~ANQUACI. 

FOR THE GOVERNMENT OP THE 
PEOPLE'S REPUR' C 
BULGARIAI 

• 

REPUBLI 


