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8/3/2017 tarihli ve 6947 sayih Kanunla onaylanmas: uygun bulunan ekli “Tirkiye
Cumbhuriyeti Hiikiimeti ile Pakistan Islam Cumburiyeti Hitkiimeti Arasmnda Yatimmlann Kargihkh
Tesviki ve Korunmasina fligskin Anlasma”min onaylanmast; Disisleri Bakanhigmin 24/4/2017 tarihli
ve 12297969 sayil yazist iizerine, 31/5/1963 tarihli ve 244 sayili Kanunun 3 tincii maddesine gore,
Bakanlar Kurulu’nca 29/5/2017 tarihinde kararlastiriimagtir.
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TURKIYE CUMHURIYETI HUKUMETI
iLE
PAKISTAN ISLAM CUMHURIYETI HUKUMETI
ARASINDA
YATIRIMLARIN
KARSILIKLI TESVIKI VE KORUNMASINA ILISKIN

ANLASMA

Bundan bdyle “Akit Taraflar” olarak adlandinlacak olan Tiirkiye Cumhuriyeti Hilkiimeti
ve Pakistan Istam Cumburiyeti Hiikiimeti,

Ozellikle bir Akit Tarafin yatmmeilarmin, diger Akit Tarafin dlkesindeki yatmmlar ile
ilgili olarak, aralarindaki ekonomik isbirligini artirma arzusu ile,

Bu gibi yatirimlara uygulanacak muameleye iligkin anlasmanin sermaye ve teknoloji
akim! ile Akit Taraflann ekonomik kalkinmasini tegvik edecegini kabul ederek,

Yatimlara adil ve hakkaniyetle muamele edilmesinin yatinmlar igin istikrarh bir
ortamin yarattlmas igin arzu edildigini ve bunun ekonomik kaynaklarin kullamminin en
iist diizeye gikanlmast ile yagam standartlannm yikseltilmesine katkida bulunacagim
kabul ederek , ve

Bu amaglara saglik, giivenlik ve cevreye iligkin genel uygulama onlemleri yaninda
uluslararasi alanda tamnms ig¢i haklarin zayiflatmadan ulagilabilecegine ikna olarak,

Yatirmlann karsilikh tesviki ve korunmast ile ilgili bir anlasmanin yapilmasina karar
vermis olarak, agagidaki sekilde anlagmiglardir:



MADDE 1
Tammiar

Isbu Anlasmanin amac1 bakimmdan:

1. Yatinm" terimi, i§ faaliyetleriyle baglantili olarak uzun siireli ekonomik iliskiler
kurma amactyla tilkesinde yatim yapilan tarafin kanunlarina ve diizenlemelerine uygun
olarak edinilen, her tirrlii malvarhin, ve bunlarla kisith olmamak kosuluyla, dzellikle
asagidakileri igerir:

() taginir ve taginmaz mallarin yam sira ipotek, rehin, kefalet gibi diger haklar ile
malvarhfinin  bulundugu Akit Tarafin kanun ve diizenlemelerine uygun olarak
tammianan diger benzer haklar;

(b) yeniden yatirilan gelirler, para alacaklan veya bir yatinmla ilgili mali degeri olan
diger haklar;

(c) hisseler, hisse senetleri ya da girketlere igtirakin diger her tiirlii sekli;

(d) ozellikle patentler, sinai tasarimlar ve teknik siiregler ile birlikte markalar, know-

how ve ticar itibar gibi sinai ve fikri miilkiyet haklan

(¢) dogal kaynaklarla ilgili imtiyazlar da igermek iizere, kanun veya sozlesme ile
verilmis i§ imtiyazlari

Bununla birlikte; bir sirketin yiizde onundan (10) daha az hissesine veya oy hakkina
tekabiill eden ve borsa yoluyla edinilmis yatmmlar isbu Anlasma kapsamina
girmeyecektir.

2. Yatirimer terimi,

diger Akit Tarafin iilkesinde yatirim yapmis,
(a) bir Akit Tarafin, kanunlarna gore, vatandashigim haiz olan gergek kisiler,
(b) Akit Taraflardan birinin yiriirlikteki hukuku gergevesinde kurulmug veya tesekkiil

etmig ve kayith yonetim merkezleri ile birlikte yeterli seviyedeki faal?yctleri sozkonusu
Akit Tarafin iilkesinde bulunan sirketleri, firmalar veya ig ortakliklarin ifade eder.



3. “Gelirler” terimi bir yatirimdan elde edilen meblaglan ifade eder ve ozellikle, ancak
bunlarla smurlt olmamak kaydiyla kar, faiz, sermaye kazanglan, royalti, iicret ve
temettiileri igerir ve bu Maddenin 1(b) fikrasiin amaglarn bakimindan, gelirler ile yatirim
yapildig1 takdirde, bu gelirler yatirm olarak kabul edilir,

4. “Fikri Miilkiyet Haklan”, Diinya Ticaret Orgiti'nin TRIPs Anlagmasinda atifta
bulunuldugu veya tammlandift sekliyle telif haklan ve ilgili haklan, ticari markalar,
cografi isaretler, hizmet markalari, endiistriel tasarimlar, patentler, entegre devrelerin
diizenlerinin tasanimlari ve bitki tiirlerine iligkin haklar da dahil olmak fizere Fikri
Miilkiyet Haklarmi ifade eder.

5.Ulke terimi™:

a) Tirkiye Cumhuriyeti ile ilgili olarak; kara iilkesini, i¢ sularin,
karasularmi ve bunfarn Gstiindeki hava sahast ile aym zamanda
uluslararas: hukuka gére Tirkiye Cumhuriyetinin canli ya da canlt
olmayan tabii kaynaklarinin aragtinlmas), isletilmesi ve korunmasi
agisindan fizerinde egemen hak ve yetkilerinin bulundugu deniz alanlarint
ifade eder.

'b) Pakistan islam Cumhuriyei ile ilgili olarak;

i) biitiin Federal Birimleri, Federal Ynetime Tabi Kabileler Bolgelerini
(FATA) ve Gilgit-Baltistan'i da iceren Pakistan’in kara tilkesini; ve

ii) i¢ sulart ve karasulan yaninda uluslararas hukuk ve i¢ hukukuna gore
denizyatagy, toprak altt ve dogal kaynaklar agisindan Pakistan’in fizerinde
egemen hak ve yetkilerini kullandify karasularinin dtesinde bulunan
deniz alanlari ile kita sahanligim ifade eder.

MADDE 2
Uygulama Kapsami

f5bu Anlagma, bir Akit Tarafin iilkesinde, bu Akit Tarafin ulusal kanun ve diizenlemelerine
uygun olarak diger Akit Taraf yatmimcisinca isbu Anlagmantn yiirirlige girmesinden dnce
veya sonra yapilmig olan yatinmlanina uygulanacaktir. Bununla birlikte, isbu Anlagma,
Anlagmanm yiiriirliige girmesinden once ortaya gikan uyusmazliklara uygulanmaz.



MADDE 3
Yatmmlarin Tesviki ve Korunmas:

1. Her bir Akit Taraf, kanunlari ve diizenlemeleri gercevesinde, kendi iilkesinde, diger Akit
Tarafin yatinmeilarinin yatinmlarim miimkiin oldugu kadar tegvik edecektir.

2. Her bir Akit Tarafin yatirimeilanimin yatirimlan, diger Akit Tarafin {ilkesinde her zaman
adil ve hakkaniyete uygun muamele ile tam koruma ve giivenlik de dahil olmak iizere,
uluslararas: hukukun asgari muarmele standartlarnina uygun bir muameleye tabi tutulacaktir.
Higbir Akit Taraf keyfi veya aynmci tedbirlerle bu gibi yatirimlarin yénetilmesine,
strdiiriilmesine, kullammina, isletilmesine, faydalamlmasina, genigletilmesine, satigina,
tasfiyesine veya elden gikarilmasina hig bir sekilde engel olmayacaktir.

3. Her bir Akit Taraf, kendi iilkesinde, kendi i¢ hukuku, kurallan ve diizenlemeleri
gergevesinde diger Akit tarafin yatmmecilarimin yatrnmlanina iligkin fikei miilkiyet
haklarina sayg gosterecek ve bunlart koruyacaktr.

MADDE 4
Yatinmlara Uygulanacak Muamele

1. Akit Taraflardan herbiri, kendi iilkesinde ve kendi kanun ve ydnetmelikleri
cercevesinde, tglincli bir {lkenin yatirimerdarimn yatmmlanna benzer durumlarda
uygulanandan daha az elverigli olmamak kaydiyla yatirumlart kabul edecektir.

2. Akit Taraflardan herbiri, kurnlmug olan bu yatmmlara, bunlarin ydnetilmesine,
siirdiiriilmesine, kullanimina, igletilmesine, faydalamlmasmna, genisletilmesine , satigina,
tasfiyesine veya elden gikanlmasma iligkin olarak,bu yatirimlara benzeri durumlardaki
kendi yatimmeilanmn yatiimlan ile iiglincii bir dlkenin yatmmeilanmn yatinmlarina
uyguladigy muameleden hangisi en elverigli ise, ondan daha az elverisli olmayan bir
muamele uygulayacaktir,

3. Akit Taraflar, kendi ulusal mevzuatlart gergevesinde, bir yatnmin yapilmast veya
siirdiirilmesiyle baglantili olarak bir Akit Taraf vatandaglarmn diger Akit Tarafin ilkesine
girisi ve gecici ikameti igin yaptiklan bagvurulan iyi niyetle degerlendirecektir.

4. (a) Isbu Maddenin hiikiimleri, bir Akit Tarafi, tamamen ya da kismen vergilendirmeye
liskin herhangi bir uluslararasi anlasma veya diizenlemeden kaynaklanan ve bu gibi bir
anlasmanin tarafi olan Akit Taraf¢a saglanan herhangi bir muameley, onceligi veya
ayricalign diger Akit Tarafin yatrimcilarma saglamakla yiikimli oldugu seklinde
yorumlanmayacaktir.

(b) fsbu Anlagmamn aynmeilik yapmama, ulusal muamele ve en ¢ok kaymlan ulus
muamelesi hiikiimleri, Akit Taraflardan herhangi birinin, bir giirarik birligi, ekonomik
birlik veya parasal birlige, bir ortak pazara veya serbest ticaret bdlgesine tyeliginden veya
bunlarla ortakhgindan kaynaklanan ve bu Akit Tarafin kendi vatandaslarina ya da
sirketlerine, veya bu gibi bir birligin, ortak pazann ya da serbest ticaret bélgesinin itye
devletlerinin vatandaslarina veya sirketlerine veya herhangi bir figiincii tilke vatandaglarina
veya sirketlerine tamdigi tim meveut veya gelecekteki avantajlara uygulanmayacaktir.



(¢) Bir yatimar ile iilkesinde yatmim yapilan Akit Taraf arasindaki uyusmazhgin
¢oziimlenmesi hiikiimleri bakimindan, bu Anlagma ile birlikte aym1 zamanda taraflardan
birinin imzacis1 oldugu benzer bir uluslararast anlagma var ise, bu Maddenin 1. ve 2.
paragraflar1 uygulanmaz.

(d) Isbu Anlagmanin 3 ve 4. Maddelerinin hiikiimleri, herhangi bir Akit Tarafi, toprak ve
taginmaz edinimi ve bunlar tizerinde ayni hak edinimi bakimindan kendi yatiimecilarinin
yatmmlarina vyguladign muamelenin  aynisimi diger Akit Tarafin  yatmmeilanmn
yatinimlarina uygulamakla yiikimlii kilmayacaktir.

MAPDE 5
Genel Istisnalar
1. Isbu Anlagmanin hig bir hitkmij, bir Akit Tarafin

(a) insan, hayvan veya bitki hayat: véya saghg veya cevrenin korunmasi igin
diizenlenen ve uygulanan; ve

(b) canh veya cansiz tikkenebilir dogal kaynaklarin korunmastyla ilgili;

ayrimcl olmayan herhangi bir hukuki 6nlemi almasina, siirdiirmesine ya da uygulamasina
engel olacak sekilde yorumlanamaz.

2. Isbu Anlagmanin hig bir hitkmi;

(a) bir Akit Tarafi agiklanmasim temel giivenlik ¢ikarlarina aykirt gordiigii herhangi bir
bilgiyi agiklamasint veya bu bilgiye ulagilmasina izin vermesini saglayacak sekilde;

(b) herhangi bir Akit Tarafi temel giivenlik ¢ikarlarimn korunmas igin gerekli gordigi
(i) silah, cephane ve savas geregleri kagakgilig) ve diger mal, madde, hizmet ve
teknolojinin bir askeri ya da diger bir giivenlik kurulusuna dogrudan veya
dolayli olarak tedarik edilmesi amaciyla yapilan kagakgilik ve alisverislere
iligkin,
(i)  savas zamanmnda veya uluslararasi iligkilerdeki diger acil durumlarda; veya
(iii) niikleer silahlann veya diger patlayict nilkleer cibazlarin yayilmasini
engellemeye iligkin ulusal politikalarin veya uluslararas anlagmalarin
uygulanmasina iligkin
tedbirleri almaktan alikoyacak sekilde;
(c) herhangi bir Akit Tarafi, uluslararas: bars ve giivenligin siirdiiriilmesi igin Birlesmis
Milletler Sartindan kaynaklanan yiikiimliliklerini yerine getirmek amactyla harekete
gegmekten alikoyacak sekilde;

yorumlanamaz.



MADDE 6
Kamulagtirma ve Tazminat

1. Yatirimlar, kamu yarar: amactyla ayrimer olmayacak bigimde ve aninda, yeterli ve etkin
tazminat Sdenerek, 6ngoriilen hukuki siirece ve isbu Anlagmanin 4. Maddesinde belirtilen
genel muamele prensiplerine uygun olarak yapilanlar disinda kamulastirimayacak,
devletlegtirilmeyecek veya dogrudan ya da dolayl olarak benzer etkisi olan tedbirlere
(bundan sonra kamulagtirma olarak anilacaktir) maruz birakilmayacaktir.

2. Saglik, giivenlik ve ¢evre gibi mesru kamu refahi hedeflerini korumak amaglanyla
tasarlanarak uygulanan ayrimet olmayan yasal tedbirler dolayh kamulagtirma olusturmaz.

3. Tazminat kamulagtimilan yatirimin kamulastirmanin yapilmasindan veya kamuoyuna
ilan edilmesinden dnceki piyasa degerine esit olacaktir. Tazminat gecikme olmaksizin
denecek ve 8. Maddenin 2. paragrafinda belirtildigi sekilde serbestge transfer
edilebilecektir.

4. Tazminat serbestge gevrilebilir bir para birimi ile 6denebilir olacak ve tazminatin
6denmesinde gecikme olmasi halinde, tazminat ilkesinde yatrim yapilan Akit Tarafca
kamu alacaklarina uygulanan ortalama faiz oranina egit bir faiz oram igerecektir.

MADDE 7
Zararlar icin Tazminat

1. Yatirimlan diger Akit Tarafin iilkesinde savag, isyan, i¢ kangiklik, silabli gatigma,
ihtilal, olagan {isti durum veya diger benzer olaylar nedeniyle zarar goren Akit
Taraflardan her birinin yatinmecilan, diger Akit Tarafin bu gibi kayiplar bakimindan aldig:
tedbirler ile ilgili olarak, kendi yatrimcilarina ya da herhangi iiglincii bir iilke
yatmmcilarina uygulanan muameleden daha az elverisli olmamak iizere, hangisi en
elverisli ise, o muameleye tabi tutulacaktir,

2. Bu Maddenin 1. paragrafi hiikiimleri sakl olmak {izere, amlan paragrafta belirtilen
durumlardan herhangi birinde, diger Akit Tarafin ilkesinde zarar goren bir Akit Taraf
yatinimcilarinmn,

(a) diger Akit Tarafin kuvvetleri veya resmi makamlaninca mallarina el konulmas;
veya

(b) diger Akit Tarafin kuvvetleri veya resmi makamlarinca mallarinin ¢atigma
diginda veya durum gerektirmedigi halde tahrip edilmesi durumunda, l?u
yatiimcilann  ugradigs zararlar kargilanacak ya da makul bir tazminat 6denecektir.
Hasil olan 6demeler serbestge transfer edilebilir olacaktir.



) MADDE 8
Ulkesine [ade ve Transfer

. Tim vergi yikiimliliklerin yerine getirilmesinin ardindan, her bir Akit Taraf bir
yatmla ilgili bitiin transferlerin serbestge gevrilebilir bir doviz cinsinden kendi
fitkesinden iceri ve disartya serbestge ve gecikme olmadan yapimasina izin verir. Bu gibi
transferler asagdakileri igerir: '

(2) bir yatmmu siirdiirmek, geligtimek veya artirmak amagh sermaye ve ek
meblaglar;

(b) gelirler;

(c) bir yatirsmin tamaminin veya bir kismintn satist veya tasfiyesinden elde edilen
gelirler,

(d) 6. ve 7. Maddeler cercevesindeki tazminatlar;
(e) yatnmlarla ilgili borg araglarindan kaynaklanan ana para ve faiz ddemeleri,

(f) bir Akit Tarafin iilkesinde bir yatirimla iligkili olarak ilgili galigma izinlerini
edinmis diger Akit Taraf yatmmeilannin vatandaglannin maaslan, icretleri ve
bunlara yapilan diger ddemeler,

(e) bir yatirim uyusmazliindan kaynaklanan ddemeler

2. Aksi yatinmer ve ev sahibi Akit Taraf¢a Kararlagtiriimadikea, transferler, yatirmin
yapilmus oldugu konvertibl para birimi veya herhangi bir konvertibl para birimiyle,
transferin yapildi tarihte gecerli olan doviz kuru fizerinden yaptlacaktir.

3. Odemeler ve sermaye hareketlerinin, ddemeler dengesi fizerinde ciddi zorluklara yol
agtig1 ya da yol agma tehdidini yaratft istisnai durumlarda, her bir Akit Taraf aynmetlik
yapmadan ve iyi niyet temelinde olmasi koguluyla gegici olarak transferlere kisttlama
getirebilir.



MADDE 9
Halefiyet

l. Eger Akit Taraflardan biri kendi yatinmcilannin yatnmlarnim siyasi risklere kargi
korumak amaciyla bir kamu sigortasi veya garanti planina sahipse ve bu Akit Tarafin bir
yatinmeist bu sigortayl edinmigse, sigortalayanin (garantor) yatmmer ile sigortalayan
(garantdr) arasindaki sigorta stzlesmesinin sartlarindan kaynaklanan her tiiclii halefiyeti
diger Akit Tarafca, filkesinde yatimm yapilan Akit Tarafin kanun ve diizenlemeleri
cergevesinde taminacaktir.

2. Sigortalayan (garantdr) halefiyetten dolayr yatmmecimn haklanm kullanmaya ve
taleplerini one siirmeye yetkilidir ve sigortalayan yatinim ile ilgili biitin sorumluluklar da
tistlenecektir. Halef olunan haklar veya talepler yatinmcimn 6zgiin haklanm veya
taleplerini agmayacaktir.

3. Bir Akit Taraf ile sigortalayan (garantor) arasindaki uyusmazhklar isbu Anlasmanin
10’uncu Maddesinin hitkiimlerine gore ¢oziimlenecektir.

MADDE 10
Bir AKkit Taraf ile Dlger Akit Tarafim Yatinmeilar: Arasindaki Uyusmazhklarin
Coziimii

1. Akit Taraflardan biri ile diger Akit Tarafin bir yatinmcist arasinda o yatirrmemin
yatirime ile ilgili olarak ¢ikan ihtilaflar, yatirimer tarafindan yatirim yapildigi Akit Tarafa
aynntili bilgi igerecek sekilde yazili olarak bildirilecektir, Miimkiin oldugunca, yatinmci
ve ilgili Akit Taraf bu uyusmazliklar, karsihikli danigma ve miizakereler yoluyla iyi niyetle
¢ézlimlemeye calisacaklardir.

2. Eger uyusmazliklar, birinci paragrafta belirtilen yazihi bildirim tarihinden itibaren alti
(6) ay iginde, bu yolla c;ozumlenemezse uyusmazlik yatinmeimn segimine gore asagidaki
mercilere sunulabilir:

a) iilkesinde yatinm yapilan Akit Tarafin yetkili Mahkemesine,

veya

b) Bu maddenin 4(a) ve (b) fikralarinda sayilan haller hari¢ olmak iizere,

(i) “ Devletler ile Diger Devletlerin Vatandaglan Arasindaki Yatinm

Uyusmazliklarmin  Coziimii Sozlesmesi ” ile kurulmus olan Yatirim

Uyusmazliklanmn Céziimii igin Uluslararast Merkez’e (ICSID),

(ii) Birlesmis Milletler Uluslararast Ticaret Hukuku Komisyonu'nun Tahkim
Kurallarina gore bu maksatla kurulacak bir tahkim mahkemesine (UNCITRAL).

3. Uyusmazlik, yatmme tarafindan isbu Maddenin 2.fikrasinda bahsedilen uyusmazhk
¢6ziim yollanindan birine sunuldugu andan itibaren, bu segim nihaidir.



4. Bu Madde’nin 2. paragrafinin hiikiimlerine bakilmaksizin;

(a) sadece iilkesinde yatiim yapilan Akit Tarafin yabanci sermaye ile ilgili mevzuati
uyarmca gerekli olmasi halinde, gereken izni almig ve fillen baglamig yatirim
faaliyetlerinden dogrudan kaynaklanan uyusmazliklar, Yatrim Uyongmazliklarnin Coziimi
igin Uluslararass Merkez’e (ICSID) veya Akit Taraflann izerinde mutabik kaldiklan diger
herhangi bir uluslararast uyugmazlik ¢oziim mekanizmasina sunulabilir;

(b) iilkesinde yatirim yapilan Akit Tarafin ilkesinde yer alan taginmazlar izerindeki
miilkiyet haklarina ve ayni haklara iligkin uyusmazliklar tamamen ilkesinde yatirum
yapilan Akit Tarafin mahkemelerinin yargilama yetkisi altindadir ve bu nedenle Yatirim
Uyusmazliklanmn Cozimii i¢in Uluslararasi Merkez'e (ICSID) veya Akit Taraflann
iizerinde anlagtiklan diger herhangi bir uluslararas) uyugmazhk ¢oziimii mekanizmasina
sunulamaz. .

(c) “Devletler ile diger Devletlerin Vatandaglan arasindaki Yatimm Uyusmazliklarinm
Céziimil Sozlesmesi”nin 64°tinci Maddesinin uygulamasyla ilgili olarak agagidaki hitkiim
uygulantr:

Akit Taraflar, “Devletler ile diger Devletlerin Vatandaslart arasindaki Yatirim
Uyuismazhklannin Géziimii Sézlesmesi”nin yorumu ya da uygulanmasina iliskin, kendi
aralarninda ortay4 gikmis ve goriismeler yoluyla ¢dziimlenmemis herhangi bir uyusmazligin
Uluslararas1 Adalet Divam’na gtiiriilmesini kabul etmeyecektir.

5, Tahkim Mahkemesi, kararlanm, isbu Anlagmanin hitkiimlerine, iilkesinde yatiim
yapilan ve uyusmazhiga taraf olan Akit Tarafin kanunlan ve diizenlemelerine (kanunlar
ihtilafina iligkin kurallar da dahil olmak iizere) ve her iki Akit Taraf¢a kabul edilen ilgili
uluslararasi hukuk ilkelerine uygun olarak alir.

6. Tahkim kararlar1 uyusmazhgin biitiin taraflan icin nihai ve baglayier olacaktir. Her bir
AXkit Taraf verilen kararlart kendi kanunlan gerevesinde yerine getirecektir.

MADDE 11
Faydalarmm Reddi

1. Bir Akit Taraf igbu Anlasma’dan kaynaklanan faydalann, diger Akit Tarafin bir sirketi
olan bu Akit Tarafin bir yatrimcisma ve bu gibi bir yatmmeinin yatinmlarina
uygulanmasini, s6z konusu girketin kanunlan gergevesinde kurulmus oldugu Akit Tarafin
iilkesinde énemli faaliyetlerinin olmamasi veya Akit Taraf olmayan bir Tarafin
yatmmeisinin  veya Anlagmanin faydalanmn  uygulanmasing reddeden Akit Tarafin
yatmmeilannim bu sirkete sahip olmasi veya idare etmesi halinde reddedebilir.

2. Faydalarmn tanmmasim reddeden AKit Taraf, faydalarin reddinden once miimkiin oldufiu
olgiide, diger Akit Tarafi haberdar edecektir.



MADDE 12
Akit Taraflar arasindaki Uyusmazhklarin Coziimii

1. Akit Taraflar isbu Anlagmamn yorumu veya uygulanmasiyla ilgili aralarinda gikan
herhangi bir uyusmazhga iyi niyet ve igbirligi rubu icinde hizli ve adil bir ¢zim
arayacaklardir. Bu bakimdan, Akit Taraflar bu gibi ¢dziimlere varmak igin dogrudan ve
anlamli miizakerelerde bulunmayr kabul ederler. Eger Akit Taraflar uyusmazhgin
basladig1 tarihten itibaren alti (6) ay igerisinde yukarida belirtilen yontemler ile kendi
aralarinda bir anlagmaya varamazlarsa, Akit Taraflardan herhangi birinin talebi {izerine,
uyusmazlik ii¢ yeli bir hakem mahkemesine sunulabilir.

2. Talebin alinmasindan - itibaren iki (2) ay igerisinde, her bir Akit Taraf bir hakem
tayin edecekiir. Tayin edilen bu iki hakem ig¢iincii bir iilke vatandasi olan {giinci
hakemi Bagkan olarak segeceklerdir. Akit Taraflardan birinin belirtilen siire iginde
hakemi tayin etmemesi halinde, diger Akit Taraf Uluslararasi Adalet Divani
Bagkani'ndan atamay: yapmasini isteyebilir,

3. Eger her iki hakem atamalanndan itibaren iki (2) ay igerisinde Bagkan
seciminde anlagmaya varamazlar ise, Bagkan Akit Taraflardan birnin talebi iizerine
Uluslararas1 Adalet Divam Bagkani tarafindan atanar.

4, Eger, bu Madde'nin 2'inci ve 3'iincli paragraflarinda belirtilen durumlarda, Uluslararas:
Adalet Divani Bagkam s6z konusu gorevi yerine getirmekten alikonursa ya da Bagkan Akit
Taraflardan birinin vatandasi ise, atama Bagkan Vekili tarafindan yapilacaktir ve eger
Bagkan Vekili de bu gorevi yerine getirmekten ahkonursa ya da Bagkan Vekili Akit
Taraflardan birinin vatandag: ise, atama Akit Taraflardan birinin vatandasi olmayan en
kidemli Divan tiyesi tarafindan yapilir.

5. Hakem Mahkemesi, Mahkeme Baskamnn segildigi tarihten itibaren ii¢ (3) ay iginde,
isbu Anlagmanin diger hitkiimleriyle tutarli olacak sekilde usul kurallari {izerinde
anlasmaya varacaktir, Boyle bir anlagmanm olmamast halinde, Hakem Mahkemesi genel
kabul gdrmiis uluslararast tahkim usulii kurallarim dikkate alarak, usul kurallarim tayin
etmesini Uluslararas: Adalet Divani Bagkanindan talep edecektir.

6. Aksi kararlastmlmadikca, Bagkamin secildigi tarihten itibaren sekiz (8) ay
igerisinde biitiin beyanlar yapilacak, biitin durugmalar tamamlanacak ve Hakem
Mahkemesi,hangisi daha sonra gergeklesirse, son beyanlann sunuldugu veya durugmalann
bittigitarihten sonra iki (2) ay iginde karara varacaktir. Hakem Mahkemesi nihai ve
baglayici olacak karari oy goklugu ile alacaktr,

7. Bagkanin ve diger hakemlerin masraflan ile durusmalara iliskin diger masraflar
Akit Taraflarca esit olarak ddenecektir. Bununla birlikte, hakem heyeti bu giderlerin daha
yiiksek orandaki bir kismimn Akit Taraflardan biri tarafindan kargilanmasima karar
verebilir.

8. Eger bir uyusmazlik, ishu Anlasmanin 10'uncu Maddesi uyarnca bir
uluslararass Hakem Mahkemesine sunulmugsa ve hala Mahkeme dniindeyse, aym
uyusmazlik isbu Madde hiikiimleri uyarinca bagka bir uluslararasi Hakem Mahkemesine
sunulamaz. Bu durum, her iki Akit Taraf arasinda doprudan ve anlaml goriigmeler
yapilmasini engellemez.



MADDE 13
Yiiriirliife Giris

1. isbu Anlagma, Akit Taraflarin, yiiriirlige girmeye iliskin gerekli i¢ yasal iglemlerin
tamamlandifina dair yazili ve diplomatik kanallarla yaptig1 bildirimlerden sonuncusunun
tarihinde yiiriirliige girecektir. Anlagma on (10) yillik bir siire boyunca yiirirlitkte kalacak
ve Akit Taraflardan biri tarafinca Isbu Anlagma’nin 2,paragrafina uygun olarak sona
erdirilmedigi siirece ylirirliikte kalmaya devam edecektir.

2. Her bir Akit Taraf, diger Akit Tarafa bir yil ncesinden yazili bildirimde bulunarak, ilk
on yillik donemin sonunda veya bundan sonra herhangi bir zamanda isbu Anlagmay
feshedebilir. '

3. Isbu Anlasma Akit Taraflarin kargilkli yazili onaylari ile hethangi bir zamanda
degistirilebilir. Degisiklikler isbu Madde’nin ilk paragrafinda belirtilen aymn yasal usule
uygun olarak yiiriirllige girer.

4. tsbu Anlasmahm sona erdigi tarihten &nce yapilan veya edinilen ve igbu Anlagmann bir
sekilde uygulanacag yatmmlarla ilgili olarak, isbu Anlagmanin diger tim Maddelerinin
hiikiimleri sona erme tarihinden itibaren bir on (10) yil daha gegerli olmaya devam
edecektir,

isbu hususlar muvacehesinde, Anlasma agagida imzalari bulunan ve Hikiimetlerince
uygun sekilde yetkilendirilen temsilcileri tarafindan huzurlarinda imzalanmistir.

islamabad’da, 22 May1s 2012 tarihinde iki niisha olarak Tiirke ve Ingilizce dillerinde, tim
metinler esit derecede gegerli olmak iizere imzalanmigtir.

fsbu Anlagmanin yorumunda farklilik olmas: halinde, Ingilizce metin gegerli olacaktur.

TURKIYE CUMHURIYETI PAKISTAN ISLAM CUMHURIYETI
HUKUMETI ADINA HUKUMETI ADINA
Zafer CAGLAYAN Saleem H. MANDVIWALLA
Ekonomi Bakam: Devlet Bakan1 /

Yatirim Kurulu Bagkan



AGREEMENT BETWEEN
THE GOVERNMENT OF THE REPUBLIC OF TURKEY
AND
THE GOVERNMENT OF THE ISLAMIC REPUBLIC OF PAKISTAN
CONCERNING
THE RECIPROCAL PROMOTION AND PROTECTION OF

INVESTMENTS

The Government of the Republic of Turkey and the Government of the Islamic Republic of
Pakistan, hereinafter referred as “the Contracting Parties”.

Desiring to promote greater economic cooperation between them, particularly with respect to
investment by investors of one Contracting Party in the territory of the other 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 Contracting Parties;

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

convinced that these objectives can be achieved without relaxing health, safety and environment
measures of general application as well as internationally recognized labor rights.

Having resolved to conclude an agreement concerning the reciprocal promotion and protection of
investments and have agreed as follows:



ARTICLE 1
Definitions

For the purpose of this Agreement;

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

(a)  moveable and immovable property, as well as any other rights as mortgages, 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,

(b)  reinvested returns, claims to money or any other rights having financial value related to
an investment;

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

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

{e)  business concessions conferred by law or by contract, including concessions related to
natural resources;

provided that such investments are not in the nature of acquisition of shares or voting power
amounting to, or representing of, less than ten (10) percent of a company through stock
exchanges which shall not be covered by this Agreement.

2. The term “investor” means:
(a) natural persons having the nationality of a Contracting Party according to its laws,

{b) companies, corporation, firms, business partnerships 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.

3. The term “returns” means the amounts yielded by an investment and includes in particular,
though not exclusively, profit, interest, capital gains, royalties, fees and dividends; and for the
purposes of paragraph 1(b) of this Article, returns that are invested shall be treated as
investments.

4. “Intellectual Property Rights” means Intellectual Property Rights including copyrights and
related rights, trademarks, geographical indication, service marks, industrial designs, patents and
lay out-designs of integrated circuits, and rights in plant varieties as defined or referred to in the
TRIPs agreement of World Trade Organization.



5. The “territory” means;

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

{b) in respect of Islamic Republic of Pakistan ;

(i) the land territory of Pakistan, which includes all Federating Units, Federally Administered
Tribal Areas (FATA), Gilgit-Baltistan; and

(ii) internal waters and territorial sea, as well as the maritime zones and the continental shelf
beyond the territorial sca over which Pakistan exercises or may exercise its sovereign rights
or jurisdiction in accordance with international law and its domestic law with respect to the
seabed and subsoil and their natural resources.

ARTICLE 2
Scope of Application

This Agreement shall apply to investments in the territory of one Contracting Party, made in
accordance with its national laws and regulations, by investors of the other Contracting Party,
whether prior to, 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 force.

ARTICLE 3
Promotion and Protection of Investments

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

2. Investments of investors of each Contracting Party shall at all times be accorded treatment in
accordance with international law minimum standard of treatment, including fair and equitable
treatment and full protection and security in the territory of the other Contracting Party. Nci?her
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 Party shall, in its territory, respect and protect intellectual property 'rigl*.lts
related to the investments of the investors of the other Contracting Party, in accordance with its
domestic laws, rules and regulations.



ARTICLE 4
Treatment of Investments

1. Each Contracting Party shall admit in its territory investments on a basis no less favourable
than that accorded in like circumstances to investments of investors of any third State, within the
framework of its laws and regulations.

2. Each Contracting Party shall accord to these investments, once established, treatment no less
favourable than that accorded in like circumstances to investments of its investors or to
investments of investors of any third State, whichever is the most favourable, as regards the
management, maintenance, use, operation, enjoyment, extension, sale, liquidation or disposal of
the investment,

3. The Contracting Parties shall within the framework of their national legislation give favorable
consideration to applications for the entry and sojourn of nationals of either Contracting Party
who wish to enter the territory of the other Contracting Party in connection with the making and
carrying through of an investment.

4, (a) The Provisions of this Article shall not be construed so as to oblige one Contracting Party
to extend to the investors of the other Contracting Party the benefit of any treatment, preference
or privilege which may be extended by the former Contracting Party by virtue of any
international agreement or arrangement relating wholly or mainly to taxation..

(b) The non-discrimination, national treatment and most-favoured nation treatment provisions of
this Agreement shall not apply to all actual or future advantages accorded by either Contracting
Party by virtue of its membership of, or association with a customs, economic or monetary
union, a common market or a free trade area; to nationals or companies of its own, of Member
States of such union, common market or free trade area, or of any other third State.

(c) Paragraphs (1) and (2) of this Article shall not apply in respect of dispute settlement
provisions between an investor and the hosting Contracting Party laid down simultaneously by
this Agreement and by another similar international agreement to which one of the Contracting
Parties is a signatory.

(d) The provisions of Article 3 and 4 of this Agreement shall not oblige a Contracting Party to
accord investments of investors of the other Contracting Party the same treatment that it accords
to investments of its own investors with regard to acquisition of land, real estates, and real rights
upon them.



ARTICLE 5
General Exceptions

1. Nothing in this Agreement shall be construed to prevent a Contracting Party from adopting,
maintaining, or enforcing any non-discriminatory legal measures:

2) designed and applied for the protection of human, animal or plant life or health, or the
environment; and

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

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

{b) to prevent any Contracting Party from taking any actions that it considers necessary
for the proetection 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 supplying a military or other security establishment,

(i) taken in time of war or other emergency in international relations, or

(iii) relating to the implementation of national policies or international agreements
respecting the non-proliferation of nuclear weapons or other nuclear explosive devices; or

(¢) to prevent any Contracting Party from taking action in pursuance of its obligations
under the United Nations Charter for the maintenance of intemational peace and security.



ARTICLE 6
_ Expropriation and Compensation

1. Investments shall not be expropriated, nationalized or subject, directly or indirectly, to
measures of similar effects (hereinafter referred as expropriation) except for a public purpose, in
a non-discriminatory 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 4 of this Agreement.

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

3. Compensation shall be equivalent to the market value of the expropriated investment before
the expropriation was taken or became public knowledge. Compensation shall be paid without
delay and be freely transferable as described in paragraph 2 Article 8.

4. Compensation shall be payable in a freely convertible currency and in the event that payment
of compensation is delayed, it shall include an interest rate equivalent to the average interest rate
paid on public claims in the hosting Contracting Party.

ARTICLE 7
Compensation for Losses

1. Investors of either Contracting Party 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 favourable than that accorded to
its own investors or to investors of any third State, whichever is the most favourable treatment,
as regards any measures it adopts in relation to such losses.

2. Without prejudice to paragraph (I) of this Article, investors of one Contracting Party who in
any of the situations referred to in that paragraph suffer losses in the temitory of the other
Contracting Pasty resulting from:

(a) requisitioning of their property by its forces or authorities; or '
(b) destruction of their property by its forces or anthorities, which was not caused in
combat action or was not required by the necessity of the situation;

shall be accorded restitution or reasonable compensation. Resulting payments shall be freely
convertible.



ARTICLE 8
Repatriation and Transfer

1. Upon fulfillment of all tax obligations, each Contracting Party shall permit in good faith all

transfers related to an investment to be made freely and without delay into and out of its territory.
Such transfers include:

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

) returns;

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

) compensation pursuant to Article 6 and 7;

€) reimbursements and interest payments deriving from debt instruments in connection with

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 related to an investment; and

(g) payments arising from an investment dispute.

(
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2. Transfers shall be made in the convertible currency in which the investment has been made or
in any convertible currency at the rate of exchange in force at the date of transfer, unless
otherwise agreed:by the investor and the hosting Contracting Party.

3. Where, in exceptional circumstances, payments and capital movements cause or threaten to
cause serious balance of payments difficulties, each Contracting Party may temporarily restrict

transfers, provided that such restrictions are imposed on a non-discriminatory and in good faith
basis.

ARTICLE 9
Subrogation

1. If one of the Contracting Parties has a public insurance or guarantee scheme to protect
investments of its own investors against political risks, and if an investor of this Contracting
Party has subscribed to it, any subrogation of the insurer (guarantor), under the insurance
contract between this investor and the insurer (guarantor), shall be recognized by the other
Contracting Party subject to the laws and regulations of the hosting Contracting Party.

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

3. Disputes between a Contracting Party and an insurer (guarantor) shall be settled in accordance
with the provisions of Article 10 of this Agreement.



ARTICLE 10
Settlement of Disputes Between One Contracting and
Investors of the Other Contracting Party

1. Disputes between one of the Contracting Parties and an investor of the other Contracting
Party, in connection with his or her investment, shall be notified in writing, including detailed
information, by the investor to the recipient Contracting Party of the investment. As far as
possibie, the investor and the concerned Contracting Party shall endeavor to settle these disputes
by consultations and negotiations in good faith,

2. If these disputes, cannot be settled in this way within six (6) months following the date of the
written notification mentioned in paragraph 1, the disputes can 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
(b) except as provided under paragraph 4 (a) and (b) of this Article, to:

(i) the International Center for Settlement of Investment Disputes (ICSID) set up by the
“Convention on Settlement of Investment Disputes Between States and Nationals of other
States”, or

(i) an ad hoc arbitral tribunal established under the Arbitration Rules of Procedure of the
United Nations Commission for International Trade Law (UNCITRAL).

3. Once the investor has submitted the dispute to one or the other of the dispute settlement
forums mentioned in paragraph 2 of this Article, the choice of one of these forums shall be final.

4. Notwithstanding the provisions of paragraph 2 of this Article;

(a) only the disputes arising directly out of investment activities which have obtained necessary
permission, if there is any permission required, in conformity with the relevant legislation of the
hosting Contracting Party on foreign capital, and that effectively started shail be subject to the
jurisdiction of the International Center for Settlement of Investment Disputes (ICSID) or any
other international dispute settlement mechanism as agreed upon by the Contracting Parties;

(b) the disputes, related to the property and real rights upon the real estates within the territory
of the hosting Contracting Party are totally under the jurisdiction of the domestic courts of the
hosting Contracting Party and therefore shall not be submitted to jurisdiction of the International
Center for Settlement of Investment Disputes (ICSID) or any other international dispute
seitlement mechanism as agreed upon by the Contracting Parties.



(c} In the implementation of Article 64 of the “Convention on the Settlement of Investment
Disputes between States and Nationals of other States”, the following provision shall apply:

The Contracting Parties shall not accept the referral of any disputes arising between themselves
concerning the interpretation or application of “Convention on the Settlement of Investment
Disputes between States and Nationals of other States”, which is not settled by negotiation, to the
International Coust of Justice.

5. The arbitral tribunal shall take its decisions in accordance with the provisions of this
Agreement, the laws and regulations of the Contracting Party involved in the dispute on which
territory the investment is made (including its rules on the conflict of laws) and the relevant
principles of international law as accepted by both Contracting Parties.

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

ARTICLE 11
Denial of Benefits

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

2. The denying Contracting Party shall, to the extent practicable, notify the other Contracting
Party before denying the benefits.

ARTICLE 12
Settlement of Disputes Between The Contracting Parties

1. The Contracting Parties shall seek in good faith and spirit of cooperation a rapid and equitable
solution to any dispute between them conceming the interpretation or application of this
Agreement. Tn this regard, the Contracting Parties agree to engage in direct and meaningful
negotiations to arrive at such solutions. If the Contracting Parties cannot reach an agreement
within six (6) months after the beginning of disputes between themselves through the foregoing
procedure, the disputes may be submitted, upon the request of either Contracting Party, to an
arbitral tribunal of three members.



2. Within two (2) months of receipt of a request, each Contracting Party shall appoint an
arbitrator. The two -arbitrators shall select of third arbitrator as Chairman, who is a national of
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 International Court of Justice
to make the appointment.

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

4. If, in the cases specified under paragraph (2) and (3) of this Article , the President of the
International Court of Justice is prevented from carrying out the said function or if he 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
Contracting Party, the appointment shall be made by the most senior member of the Court who is
not a national of either Contracting Party.

5. The Tribunal shall have three (3) months from the date of the selection of the Chairman to
agree upon rules of procedure consistent with the other provision of this Agreement, In the
absence of such agreement, the tribunal shall request the President of the Intemational Court of
Justice to designate rules of procedure, taking into account generally recognized rules of
international arbitral procedure.

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

7. Expenses incurred by the Chairman, the other arbitrators, 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.

8. A dispute shall not be submitted to an international arbitral tribunal under the provisions of
this Article, if a dispute on the same matter has been brought before another international arbitral
tribunal under the provisions of Article 10 and s still before the tribunal. This will not impair the
engagement in direct and meaningful negotiations between both Contracting Parties.



ARTICLE 13
Entry into Force

1. This Agreement shall enter into force on the date of last notification by the Contracting
Parties, in writing and through diplomatic channels, of the completion of the respective internal
legal procedures necessary to that effect. It shall remain in force for a period of ten (10} years
and shall continue in force unless terminated in accordance with paragraph 2 of this Article.

2. Either Contracting Party may, by giving one year written notice to the other Contracting Party,
terminate this Agreement at the end of the initial ten-year period or at any time thereafter.

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

4, With respect to investments made 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
Atticles of this Agreement shall thereafter continue to be effective for a further period of ten (10)
years from such date of termination.

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

DONE in duplicate at Islamabad on May 22, 2012 in the Turkish and English languages, all texts
being equally authentic.

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

FOR THE GOVERNMENT OF FOR THE GOVERNMENT OF THE

THE REPUBLIC OF TURKEY ISLAMIC REPUBLIC OF PAKISTAN
Zafer CAGLAYAN Saleem H. MANDVIWALLA
Minister of Economy Minister of State/Chairman

Board of Investment



