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(Chips Act: Chips and Science Act), ¥} Mel1&d|o] A ZF=H(IRA: Inflation
Reduction Act) ;& Al¥5to] ik}l 35, F8IUA £oks S4Ho=
AP AT otE S AT ot ER I 27] PP R Hiol= PR

MEME - 13



o] Bz, 3% FA IS I vk HL, o]F BA 9 Ad, 3
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FS7IRME Ao 2 <& 229 w43 H3et =2 Algske 3 24101
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1. 70|15 24 FXH M, St FXF AL g2k HAl

Moj=t -4 B2} FA(America First Investment Policy) = 20254 24
21 v]=r wotto] 7N thE® ZHA](Presidential memorandum)o|tt.
FAIA O AT, 7, SR, L, AR, s i, o |AR, S EQRE R
G P E T A 5ol EdE o] =ARA RS FA A st

A gk =7hok, ARk, Akl B2 TR theths 98 s k)

-

7h. WA 279 ¥y 44

"ol 4 EA AR, A ZoIA <02 Aust Wl vt gEYos
A Hofgl Ugko R theuh o] A|AIFker ki B o] Ao TAT}
%9 of® 23} o WEe] o] e FASA Aot ol X
)5t 94 A 2 o] WA o] Tl Tha FH S FT HL, Fol
A A rEIoke Hek o] o8]t AgR MBo] whet A4 ojRet A% A
7] 5& vlEA FAH R FAHIL i Az PEsch

940 T T oA B 2 Qe Tl 94 B A 0] BARE A%
o] v]3 SfE o)A &Rk PAT RES S % 9rkd EF EGL

al
9] FRAS QWY AGo] YL, 7 BA FHolA] 28 A7 Aol Bk A

Of

oL

2) The White House(2025), “America First Investment Policy” (A L: 2026. 1. 20.).

3) ul=r TR AR AR AA, HY, HA). F2 A22= A3HE D 939 A7)
3} A4 M7 23] F 4302 FAd=o] Qlrt.

4) v)= T AR A2gHNEF Y Egh). o Eo] 1Y Y-S YEstE W e A
119} 5915 dofof gttt
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Act), 3} "X H (Defense Production Act of 1950),& & 4= Qltt. ©]
T M52 o] B9 7o FAIF R Ao et oyt JUs] UolH,

o] M| 2ty ZAE| Hrte Wt WH Sk B 2514 rk ¥El =
oA AFH HEoIth wEki] 25]8 o] HH O] FAAZ AFE, FFE
R, HER ARE, 55 U R, SEQEE ) HHSH 4
% 5ol AFH AMolA o] B 9] A AV} 7 BA 9] A3t wstol] At
o= 2 HE S HHH 0= AARgltka Kook g Aot

SHH Moj=k 94 B2 44 o) WA AAL u|=t My 3t Yo wet o
o 58 AhE AR AYH dEE AAXEA (presidential directive)

2l D ¢ Qo Mol Al FAF AGE 0] A S0l Mol A MEe]

I

©)
=

7] glapiis
"Ry, A2 E 057 AGE WEe ©hE Zolojof 3 BEelcts)

U 38 Y&

o) o4 B2 48,2 A1R(QH 9 2H), A28, A3ZC1D), A
47(39), ASH(LNEPE T ot 28 8- thet 2rho A
A, ANZ(QH @ 2R n)2e] Brjekrel ARk o] WS n)we] 22
atolea AL} )=l et 9RIEAIE EAste] vt wIzk 9l B
e B AL 0o FAANE B7) A% 4 a4 B Rt
o} Jeu 9RIEATE g4 ule] Frtojolo] R AL of
et A A5t SRR B RE e Bae A4S ul3) oigt 54

5) Congressional Research Service(2021), “Executive Orders: An Introduction,” p. 1(HAY:
2026. 3. 11.).

6) The White House(2025), “America First Investment Policy,” A2Z(F3) @©THAML: 2026. 1.
20.).
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£ Mo gEslol BH R B Sush Wk &T} A A £
2 oty dl9) B4 BEo gHstel 9] 7194 sk ek Hws)
o} B30l A=) 4 7]k A4 Q145 vl QoA B18A] gome,

5 30| ] o] 1§5H4] ATk WL B8 FHS Fojot Uzt
8 AES B 07 A7} Wz 7|9do] 24 R B A YshEs

—_

A, A2Z2(H)= 587 D G2 RE O] FAo| tisiAl= A& A
2] AAE 2851l 109 2218 235hs FARl tisiAe 278 AAFA A
&3] AYole, T= 5 oE Adl= #HE FA| HsiAs A=AFAE
el Y193819] HghS Adotstol A4 718t ATt 714 ARt dig H
< 45| AlRtstzlcta o)

A, A3ZC1H)= 2 FA7F g3 A5 A A=AFA 74,
QbR HAL 183l S TR A 2= AR AHe] 3R, SR, AR

5, USTR 5} Holsto] 4 4 2l niedstHA| it} 3t 109] g2 o142
Ao gt 4143 8 HE= S HESH(EPA: Environmental Protection

Agency) o] 33T 1|5 A o] AEE A= 7ol wIt ZAR 7L

o

LAl ul- FARF AR EA 52 2A R nj2 EXRjo]A| u]E 2 gl
93 of T3t A ATE A Tol= JF= HEE o] FR] 24 FH sl

= o 202 A Aibe] FAE uf mEfof ok FEAAE A ASEAAH
(ERISA: Employee Retirement Income Security Act); 7|5 7§stL
ol& 2= A 7|Y(foreign-adversary company)®] "= 735 FAH]
2&ste e s o] geel=s Ytk

7) The White House(2025), “America First Investment Policy,” A2Z(32) ©& ¥ (HHAML:
2026. 1. 20.).

8) The White House(2025), “America First Investment Policy,” A3Z(°]3) (2, (0)F, ©ZHANL:
2026. 1. 20.).
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A, #4204 2))= A= (foreign Adversaries)®|2h= H429] o1& 4
oJglt}. olof| MEH, F=HEF Pt XY, FHl, o|d, E3E, 2iAlof, HY]
Az YEeA vHR2 FE)7F A= sddith

CHAA], A5 2 (LR o] ZHA7E TR 7]3e] WA HR s )5 B
Al AFA(OMB: United States Office of Management and Budget)2] o4t
ARt 7152 MestA ko, e HP T o4t 7R8Adofl wet ol YTk
7RIt} TS o] ZhA= ARRle] A 02 AP ¢ U= dE B oS A

AsiA| g=the Ak BAIR
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A 53, A5 A 485 PAA 2H7L £A4% o) B B4 w1 g
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23] BT YATOLEE 0| Exjol A4 He] AAE H483)E, F
W Aot pels SAjols A4 AehE Jetska Bl 719 Al M 714 4
Aol thet e 78] ARshs FEot A dTks HolA, B ki
L AR et A AR B A% BAY olA7k AR

oleidt B4 BA-7k BAo] 2 AMHEE AR A 4 9
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Aol Aokd ARF AR 11 A FARE So] 2219 A4, wEA, 2

A AP 55 e oA 249 A 93 S el g &

o BusoR A B4 Bl Yo A% A 712 a9l
2 23 7HsAo] AT, Al FHET TS 2 5 AR A
2 97, Aol thet A, W FEY- 714 AFOIAS A, Hole) & 34l
7 AT PR} B 847} nlF G PAb- 24 BN 99 aglow
H7he oix)7h Adek. webd 719 el B4 E vl ) Al 29
AN $3 0 Ahate] AAV} kR S A FES B4 P
oF A AZ AASIL, T AHIAS vlAR F3o] ofsfF 5 Qe
Aoz anjsjof shz gt A A0 Belth

it
=
E‘_-oﬁ
N
iA)

2. "=RIItE HEF, SOt QFE x| Hi|

u]=9] | M=7[otR. H2H(National Security Strategy) = 2025d 11¥
of ZHd o] 20259 129 59 SH=RAL. o] AR Tuj= &A1 T4k A4,
o] Zofl IAARAIE, AEA A, olvA -9 24, A SIF FH, B
U= =7F 7 A G52 S7IREeL FAQEE O] BpA R APt HofA E
Y 27] R0 = TA B HSFE o]sfsh= d Sasit. 1| thE T
< M 2J3jof u]=o] =7RbE Aol Bt A HIANE AET 977t
BoU, AA Fe} Al FAFEE A E= A AR7F )

9) U.S. Department of Defense(n.d.), “National Security Strategy” (A& <¥: 2026. 3. 11.).
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7). w4 2A% ¥d 47

Hla ravlekn e, AAe] WA AL 1986 BEYE-UEA By
27184, A603zo0l}. olo] whaw, v hEdL djd ojslo] vlae] 2
7ok go] Bak WA HIAZ AEo} Tk AE AHL Te sA
% GJAIRHS j3]o] Al&slE Yot} Aol Fletio] a3 23, 9
ko] ofsEA, vlto] K3 Ao gt a4 Woh 2R 94 9%
7} olek A48 bl vhat 74 5ol ZekE|ofof g 10

r7iokn Ak 0] AL ARoA & % Y= AFY E A So] of
o 27} 2491e] H449] oba oItk 1086Y BEE-L2A TR A%
¥,S S o] o)5jo] A& AR IAE 44T 1) thEFo] o3|
A& A7k g, 2 Lo sjof sk T

1}, 22 g

n]to] P rEvjehE A
29 82 thet Pt 3, 1)) BRE Qro R E RS AHae 3
712 Al BESH= Aoleka WA AR Bxolis 27 Wojeh ) ek,
AR o2} 2 AEH ohe BRE QAT A2 A, oA 29

24, HePrle 9AT 22 SRk ZE I
=

JSH
rlo
Jm
|
>
o)
)
.ol
19
>
N
2,
i)
9
%0,
v

o 2, B2 WAL 5 AEH AFEH S AFHAT, AA Hep

o 7P gAlAQl g BA FARA A ZHE A FAL 5 Sle o,

10) U.S. Congress(1986), “H.R.3622 - Goldwater-Nichols Department of Defense Reorganization
Act of 1986"(HAY: 2026. 3. 11.).
11) The White House(2025), “National Security Strategy” (A4 <Y: 2026. 1. 20.).
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Qo] el Al ALEAA Holo] Bast Sluk o] FHL
2 279 olekx Yk §7 Aol el w1 ks, Botd o4
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QA o] e ofuA] Apgho] Hrj o] Hol7x] gL o] X|do] thu] ¥
o o] £4J0] x| e WEA] e AYS A thet 3K
Al ol A3 7} Aol ohel, Welah FA2 P Holetn Wt

Uz|e} 3= N F2 dEe oot wE.

u] rEleh o] S AR AL, ouiA 991 B4, I TF
32 A S R4 AXSHL ol F7Rhg] S92 AX AR
Aol ek rEvlekR Az 1 AL WA Eo] gl 2L ok,
SRR} 5 A AL BAIS hR B ojeks B2 Asier o 218
2 % QIrk. o|2f3t rRvieh A, o] B oM AR ol S4 %4
9] A YA ARt] BT el T 7 AAES
A, A QA9 Tt o)Wl $4) 9 Y] Yo Lkt @l A
29 A, oA 99 24, W FF S, B 9k 277 A
F50] AXFgd), o] HoFEL @7]¢o] olv] o] FAE WAL FH
5442 FESH: Hololt, THuR §R7]90] S5 Bofol FA%k 5 Hl
Aol 22 o428 Airkn FYSekE, 1T FANEE T F)
o] ghil o 91 FY3ta, of9t MER

3157 =2

N
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‘6‘
RS

5 AR FA, b2l #4 71E fRte] FA, A At S oE

o] el FHY ojA7t AR,
S, rR7IRER A2 o] 9] Hokg BAiH 0. kbl 8y TAE A)
APong, sig Lok ExjoAL RARASIU] AN B 2T FolA
A 28t BRI} g S AR A B0 B7kE FFs Aol ot
Ak ol £ 7] A B IACERE 7Y Mele Fele

H2E EFL 27| HRO| A=RQIER FA H5} « 27



A2 289 olA7t ARTHE otk A% 3719 B 9 o] 50 3
9 7HsAeto] olje}, 54 ol gAlelAl Al RS o WA B AR
28 HASL AN wdsks 5 93S ek thew W AED

27}

3. r2026\ FuAHY, ML 22U 75 XS

o]=9] 2026 =H<=HEH(NDAA: National Defense Authorization
Act for Fiscal Year 2026) 220254 12€¥ 18Y AR HEO|}.12) B o
= Y5 =9u o] Ajo] of et 2F A H HES] 8-S 7IEO R 7]

Q1] o] EAjoh BAY 5 Qs 2, T, AR /I B 722 AR,

or
L

7h. WA 279 ¥y 44

20269 =AW 9 ¥4 A= s st FAT deE A9
9317} Zh=tar AR vl TR Al 1R A|gRelth.13) o] ES 37t |
A Fofd AR PARH] e dH Tt 93] id S dE Al
ki

202649 =4dH 9 HA 432 =Hd¥(Authorization Act)o|t}. =
WAy = &5l it 93]9] WA AsfE AAstaL £ 4o of
S AR = Q= ollate] ARt S Aot A& B2 0 & ok HEC|Hh A

22 AlSSEAY At EekE: Fojol= A& (Appropriations Act)¥ 7+

12) U.S. Congress(2025), “S.1071 - National Defense Authorization Act for Fiscal Year 2026”
(HFAY: 2026. 3. 11.).
13) == T, A R(YHE) A A5 Foj= dgh.
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S e} 7EE AL S & S T g OHE = ROl Higt
A(Department of Defense Authorizations)®l] 33t A1 H(Division A) &
g 9 357 T 230l ZtE o] Q1,10 Z|¥E Al 7S A A
o
of 23t of Qlth.17)

ot

Z3dMilitary Construction Authorizations)©l] 33t A2H(Division B)

1) 389 tE

202049 5¥rdH oA 358 e (1) = 5 2 =710 digt 9
EAA, (i) F viE e 22004 £ &= 354 8, (i) =W 235 A
Z 7]A|(additive manufacturing machine)18) 2& B35 & o] 4455}

14) Congressional Research Service(2026), p. 1, “FY2026 NDAA: Summary of Funding
Authorizations” (A2 Y: 2026. 3. 11.).

15) 20269 =34=d9, A2x(] HEY 4).

16) 12026 =A™ A1 H Gl thigt 4=3) A8“H(Title Vi) DF(Subtitle D) AI8322(=1 &
27 5 9 2% 359 A 43D, ABREFEY E kB 93 AAl F7IREE HA),
AB372(GH &5 24 Y AHF Ko 7143}, A838R(Y= 4t AL Fgo OEste I AF
F8 ]l=ah g7,

17) 720264 5=, AR2H(GAF Aol thet =) #1287 (Title XXVIII) AFSubtitle A) A12805%
(FF =t T2AE 9l 8| A0 tfgh A 427), A28462 (AL 71A] HH A 274 4 8t -77]
2 AQ] 7|4k KA o) ot H.am).
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A(resilience) Z3st= )
A, A-H & 18 g 2A A E5 U 7|ed gt 2Y FA=
=7 33T WollA S, Aot &3l o=t 5 Ath=re] IS vijAoH]
ol B4 59 2GS FASHAY Aljtel= W-8oltt. sig E50] £7] A

]

A 4] Qlaeto] vpgElo] TS 4= Qli= Het 513 olu 75 v 52 oFR
S 9 Adste 2A S8 A 71538 A 4 84 (functional
cell component)€} 7]&0] 8t = 7|J02HEH AF, 35, A&
£ AAHE o] opd Mot i E|et Ag Fsjof gitt19) E5E EEjHdl
£ HlEB=(covered nation) 225 E 9] 20| FA|=1L, ZET} A=t
2ol ¥ ARYREH 29 $HE 22 g4 gl ZatEt ot 48
Ng7t 57 HlsH= grolA FAtE L, 1 883 o9 BE - AlERTt
ula T A Q= FRO F7tolA] o] o HSS AT =R Ao

AR 220 97} I HTt20
4, DA & U oA A=k 12 S A7) of & 5ol sk
EE 5 ERItk= ol 3+
T AL HAastelHA A7) HQ0 A4S HHE vt FAHoR I
T SHE7E ARcHAY SAISH: 7147 W E HAE © Z-E Y] )
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18) 9714 Ltz AF Az 71 Al ©18H 3D Y AH|(3D-printer) & %3tk

19) 2026\ FY5AY, AB422R(5 A= TFARFE ] He viE 7+ FA.

20) 20269 =AY, 8442 (SR o2 E O] ST B, ZF Ee A=vhs 22 4 H 35
H Az 2R it 5.

21) 72026 AW, A8502(FF0] &F-5HAH SAISkE 71wl wE HAF
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oF gelst B4 S7HE= )] et 9E4e 20304 1€ 19744 AAS
S1% AL ABEIL o] yste 22) 1] S AR SR W S AsHL 9
=137 A7) ShekE AT v B39 9130] 9 300714 SekE o]

714 A 71¥Horganic industrial base)= @thalsto] 2H4] it 58

Z2EE 9425918 Folof shrhe tgolt.2)

A, S A8 9 Hopd BoHs Aokt A A Y mlEs: B
o] 9k 9Ie] girki Weelw UA| WAl(waiver)E Holsto] FEo] £
38 Ak 20 O34T AL o] OJEBHe TR A W FN A4

(critical infrastructure)oll thet H71HE oJF-alsto] A Q. FoFdS
A5 25 A AlA A gt 7 HlolE EHES Aot 559
Al=g APEstal ofdf tig5t7] s A AlA A=k gute] thigt 2| =5 25t
1 B rsfjof ghrh= 8ot} 26)

JA, sl 4 5985 542 358 8 Y(resilience) k= 21 &
Aol = Ak 53t G2 ] fsf vkt AlRdAIeke] d= HEY
A 5 AYstaL2) v= F8s 9 BEY 57} Apo]o] Bk 718
FYS Aolsto] TF09 AT 847 A ERE S +o17] 93t Ql=-H)
Y A BT SHRAE 551,28 A F8] B4 F5(critical
readiness items)°] @Y FFHo] YEt= EAIE A5t sl A A4t
AE &Hs51al 23 2399 AE Fof(Secondary Source Qualification) &
A5 7H53= Yl-8olt29)

r+

22) 20264 =EEH, A83SR(ER VIR RE Y HHE tAEH o] 2 FHol] g M.

23) 20269 =<EEH, AR5 1R(ETL] §713 4] 715 doish).

24) 720264 =4 P#ﬂ% A|833% (*:“ﬂ 54 StHE 25t Hol WA).

25) 20263 Y | AI8I8R(FLRT 255 A Qlmel 5 QA A7 i FLEo|| 9E5he A
Ao gt H7).

26) 120264 =AY, A 17047 (A F7o] tigt A= 2 EIA),

27) 20264 ==dH ) A 18412(U7 o8] A 2.

28) 120264 =AY, A1253F(Ae- Eﬂuﬂ"* *PCQ 94 e A FHEA).

29) 120264 =AY, A8 22T B4t TFY FEEEA 45t & oA 3FL A4 9B).
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Lt T HiEZ] ZEOM 3 2= S X

A e 2204 54 o= 354 #iAle B4 (1) A 748491 7]
< A, (i) 9AH A5 e 33T A =, (i) = 2 585 549
ST A 24, (v) 357 A8 4 T2 Ffeto] A= vhdr}30)

A, A g4t 71& Al 9 i 2= 7]d(foreign entity of
concern) °] &F5HAY, o2 FH AWK sourced), FA(refined),
E= Y Hproduced)d F=A, 5=A, Asid 5 ol8Ht 7154 A 148
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39) U.S. Department of the Treasury(2026), “The Committee on Foreign Investment in the
United States(CFIUS)"(AAL: 2026. 1. 28.).
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A 22 W, FA] FFE A17]Q1 20079 TQI=RIEAR 9 =7REEY
(FINSA: Foreign Investment and National Security Act of 2007),2
CFIUSS] 43 AAL AAME FAIskstaL Ay 718 AT alY 7]eS 2ot

SHEE A4 W91 SeiRon] ojslo] e B AAE BART 4

40) U.S. Department of the Treasury(2026), “CFIUS Overview” (AA<Y: 2026. 1. 28.).

41) U.S. Department of the Treasury(2026), “CFIUS Laws and Guidance” (A4 <Y: 2026. 1. 28.).

42) 0]= 120074 J=IEA} @ =7QFE H(FINSA: Foreign Investment and National Security Act
of 2007), A3E(H=lA 9] Q=1 EA}ol Tt U] HEH 4H).
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W FF A W 72 FAR T HAH Ve 2 Hd= M2
AR 7120 R =AY Holrt efolFQl Atold 32 g} vl ARl
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(©)

43) U.S. Department of the Treasury(2018), “Summary of the Foreign Investment Risk Review
Modernization Act of 2018" (A Y: 2026. 4. 19.).

44) Executive Office of the President(2022), “Executive Order 14083 of September 15, 2022:
Ensuring Robust Consideration of Evolving National Security Risks by the Committee on
Foreign Investment in the United States”(FAQ: 2026. 4. 29.).

45) The White House(2025), “America First Investment Policy,” A2Z(Z)(HML: 2026. 1. 20.).
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46) 20079 Q=Q1EAF 9 27} QEEH(FINSA), A2, A3E, Al4%, A7Z.

47) 120184 J=RAIEA} 9F A= FANSPHFIRRMA); A1703F, 1706%, 1709%, 1718%.
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50) U.S. Department of the Treasury(2025), “CFIUS Annual Report to Congress: Report Period
CY 2024,” pp. ix-x(HAY: 2026. 3. 11.).
51) 31 C.F.R. §§ 800.407(a)(1)-(4), 800.501(c)(1)(1)-(i1); 50 U.S.C. § 4565(b)(1)(D)-(E).
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52) U.S. Department of the Treasury(2025), “CFIUS Annual Report to Congress: Report Period
CY 2024," p. ix(AAY: 2026. 3. 11.).

53) Ibid., pp. ix-x.

54) Ibid., p. x.

55) Ibid., p. x.

40 - of0| £X} 22 EXI-27HEWAR) O



AP 704 o] R 4= Itk whebA] 9ot 23 Ttk s 27d0] oRel,
A9 ol50] A, 714 Tel, A £8, FFY 29 FHA G w1
% 9lek50

PARE 91519 5912 ol BRE BT 4 Itk YA 371 Al
2 303k | oA SRS S, 4 o] f EL CFIUSS) $8t 2L
Wol5d 4 glo] AdE X/1F v BRE H3|T 4 U5

l T2 2-1. CRIUS Al H} |
( ofA] ATl HiZ(Declaration) )
v
( CFIUS H7HAssessment): 302 Ol )
]
v v v v
R ® 9 AlTBIOR EXIZ
O FA LT HE RY @ CFIUS SIZAIAL 1A @28 25132 & 7% 4 ol 5%
(A THA HIED) SIS 24 AL X T4
( HA| AT 2] E= ZEMA A )
( AAHreview): 452 O|LY )
[ WQA| ZAKinvestigation): 452 O|LH ]
]
v v v v

( znsa ) esmx ) ( smzsise ) ( oszae )

0102 X% £Z 27t EAS O HINIOR ZXS F2Y 4 QU= ENO, 1 AHZ A
N i) 5% S8 0B 98
5

©Op
(I
>
» 5

K= 31 CF.

ol CFIUS AWMt 98] A1 ARES F4sta $Usks @xjo]
IR7) gheth ok AL WACIAE B4 An a7t 4 A% A
7MsAo] Wob QUL A4 AT GAAE A 2 £XpHoR A

FEEA A LAl A7 71z AdE U

56) Ibid., pp. 32-33.
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58) The White House(2025), “America First Investment Policy,” A2Z2(3)(AMYL: 2026. 1. 20.).
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59) Federal Register(2026), “Request for Information Pertaining to the CFIUS Known Investor
Program and Streamlining the Foreign Investment Review Process” (A% <Y: 2026. 4. 18.).

60) The White House(2025), “America First Investment Policy,” A2Z(32) (HZ(HAML: 2026.
1. 20.).
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u] FTA 9 Ao WAy3 9] i APo|ut 241514 ohishA | 4]
BoAHE olmG PARE F45h FLTHed) FApe] Azf o 7 Aolo] &
A7 Q0w B ol T2 o] L4k FgAH 0] B
A3 28 el S 2Hol FApe] Hol HEE|A] grh.69

I J2 3-1. 30| FTA H11&9 M2 &M I
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A cl9), ARE, HEF, WA 22 2, F54 11-ve] FAE B
712 5 7 740 wet 2l §7hE 4 9lck.6o chet g FTA 4123.1% &
g ool A1 44 o] 48514 eherhi B Zo] ehsi.

1. 271 el =x| gy
3hu] FTAL WAFRo] AeslAL §AIshe ‘24 o 2 8¥ic6) 1elx 3
77

o] FTAR ‘248 “2E ¥, 4, 2%, 84 B B9 23k o 3
o3k} 68) %] of W3t Thu| FTAS] 9= NAFTAS} -S-AFS}L}.

| H 3-1, 30| FTA NAFTA| E%| Fo| bl |
o] FTA H1.42(89) NAFTA 27t o))
FARH S BE ¥-7H WAL EE TRt B2 BE Y-7Y- A0 =
g Eas Yz Tasih

X2 30| FTAS HIEOR XXt XY, NAFTAE KX HY

19 v]5A] 9] T HEA PL7F 240 sfFSt=A7t A7 €
t}. o] = AHS Mason v. Korea AHA9] SAHRHES FAo2 HESIT
FASE AFEBAE T2 Elliott v. Korea AFAY] SAHEE QUch I+
20264 24 23 YW= AYL ASHYE A ES ?H] FTA Al11.12
o mE T wtol| A FHlAFTo] thRtl=e] w7F7 ol sigshA] o
St webslar, ojet e H SA WY RS Flaste] SATH R 253
o}, o]% A7t AF Folw wAgo] L] pigtorng o] Aol BA tf

66) 3] FTA Al THERD A11.122EF] 2X) A13 L 423, A5
67) 1] FTA A1 17HEAD) A11.12(8-8 4.
68) 31| FTA A1 E 2 714 L H9)) Al1.42(59).
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Aol A Aelght.69
Mason APAT0L H134] SIot A 14 W97 =7h Bel=A 2
o SNFSHEAZ W Th = Alelleks HolA] ofn)7t olet. Uelrt o] Ak
2 @) FTA 740] net AZI=9T 219 ojnlg P02 A=st A
F27199] ] SARAL T & Qo] Axdo] Atk

=

olm=

7t B34 99 23] iF4dS ©E Mason AR

Mason A9 4] t]= =72{9] Mason Capital 5(°I5} F715)2 S
A A DR 2] b IPgol A dietels RV SlAG3 T o dH At
RFSHA YT 227} 2] FTAC] SiRteEths SAE A% h.70 ofof 3
B S 12 Aol B, HAEAR 2 FRlAFo] 7 = A1
A2 A (policy initiative)72Q B 2 A& (rule-making)< $56HA] &
oug FAof mE “2A]"0f| sFekA] G=rhal FHFH7)

SR o] FTA Al11.12(38 49 A3T 9 Al1.4=2(39)0 4
o "Xz 8019 AL e FA FAF2 FA41A H HFA A
PHE L5 28T A= wfe FHelsitha Hoprh7d) SAWER= o
T 7HA] o] & AAIRH. AA, §-012] LuEAQl oJu]oft}, 1] A t=o] AT
AP A & “2 A" = FRIfISHA A4 SJE . o] gofof it 3-89 olsi= 4

69) Republic of Korea v Elliott Associates, LP [2026] EWHC 368 (Comm), judgment of 23 February
2026, paras. 150, 153, 247, 266, 268.

70) Mason v. Korea AP tisiAlz F4x - 712 o] FashA] @RAltke =459 27°] Al‘i’i
o}, HEE(2025. 4. 18), Mol& —}Zﬂ-,—x}tﬂ(ISDS) FARY Faad Fa vAY] 278 ,(HAY
2026. 3. 12.).

71) Mason v. Korea(Mason Capital L.P. and Mason Management LLC v. Republic of Korea,
PCA Case No. 2018-55), Final Award dated 11 April 2024(Korean), para. 346.

72) FEREL g oYM E EE 4961 oI, “AA T d(policy initiative)d B O.F O]

73) Mason v. Korea(Mason Capital L.P. and Mason Management LLC v. Republic of Korea,
PCA Case No. 2018-55), Final Award dated 11 April 2024(Korean), para. 346.

74) Ibid., para. 334.
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. HFAH 999 24 HFHL thE Mason AR

Mason v. Korea AP0l 53722 Hojd), HARAR @ Zuiglgo]
22 38 B2 Aoj| & YAt B b= AR a5 1Y - AL
ojw gt “H 8 HiHenforcement authority) & RISHA] koro g HAG4}
2270 sgopA) ekech FHsich7o

SATEF= 2| FTA A11.12(38 |9 A3G 3 All.4x00 Fod
242k §o1o] BAHQ Ol YuR Eu YR 72 A F B
o] 2 A (sovereign) Aol I3t Aol ofd A9t TA gho] F2F 93]
20| Y9lE BT XYY YR o PSSk BT o]gA 2 olf
of thal SATAEL ] FTA A1 AZ(E)O] oA BEol4 S % 77
AHE I 'S YHE e FETY FEA FE KA,

AP, A ER RS AR T2 A O oju|2 AgE Uuhae)

75) Ibid., para. 335.
76) Ibid., para. 336.
77) Ibid., paras. 347-348.
78) Ibid., para. 346.
79) Ibid., para. 334.
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SolzA] EARRAT) U dak YA AREA gtk Fe 59
T80 Wby FAWRE ‘%A 2k Gt A Wdke] WALE k)
A9} Agle] EARAT] WA wE Eeke BrIgcsD oljst

Tl vlso], 373 P9le) 21 AL At NPT B
o10] A1 712t 82
shel W2 A% B9l BAE AL o F FAWY FHa BACIA Fpy

A Sust B9l o) 2 iAo WAslo] thol Atk S S el
Ao} o] B MER BA1S Lhro] AwshA) eh 7hers] 27idkt
AR ol WATLL 20244 79 112 AR A7HES Ho] 5
Aol HAE TR 42 AR, AVRER WYL 20259 39 208
o4 750] 54 7120 o] AN HHFIL 2A L RO 74 A
B Qe Aske] PAle 2L Al Hgo] EFE olof 5t FH
o Qo] o]20jx]7]% vleHz Higolt S HHT T
sl ReThY Fog it W YT BRA) LA QPR Ao|9l] BE
o S TRAS HH TR Gl 28] SA] 71 APk YT WHhs)
Tt AR A U The Tt 2L o 92 AR Hh HTE 7]
2}k, 3, g FTAS) Bolo|ut Felo] 4] 23] 7} oW G412 Zolof
S 34421 Flolojof gt 80| £&HA gheth, 958 ETHo
2 ugs ¥, 14, 4%, ad Bt B S0l WE 14 244
ol A, 07 E B HIFAH 02 YT 5 k8 B, 2A)
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80) /bid., para. 336.

81) Ibid., para. 343.

82) Ibid., paras. 347-348.

83) Korea v. Mason. [2025] SGHC(1) 9, Singapore International Commercial Court, March
20, 2025. paras. 55-57.

84) Ibid., para. 63.
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ARt 2= 2% P97 AR SFHRoZA A Ao] o AY =710 9
3 A= =AY A SR FekeE 2vIsHAE et 2A7F =oAL AR
of FRISAY ARSIE= =, 1 22]19] BA Aoyt A AML Fart =
A QF=t85) TS ‘A 2= &l HIEAE 2 YIS wiAsk=
£ S4 sAste AL AU GAEY BARIA B4 e AlgstE s
FTAS] E43} 3 2|o] ¥Igtth= Mason & 574-=2 Efdoitt. £AAF K59} %

dsto] 34 A WS4 9, o 2 2H A P9 Afolof] gAY RS

Mason AHAS hu] FTA] ‘23] 718 BA|RC} Ao uet 47 o]

Shachs ol izt Slek. SAMARSE FAA WU W FAA

] erokAt S BAZE Qlcke AbgRtoE 1 2]

sighido] ek FgEls A ohjekal Hek. o8 FUSHA, T FTAA

27k 9le) 21 S B9lel WA Agut b B Sl
A

FA7EFA A dFE vHEAE TR SEEHL FEE
ATk,
o] w2 E3t A Aol mAF =0l =71 B 24 S e

FAlo] LA FAE HolEr. 54 Aol JAHAY 75 U= FHol

85) Ibid., para. 64.
86) Ibid., para. 65.
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o] M2 A=A R} =7 B A S E BREAE 54 24
& oy ¥l5A] 99, 9914 e, T57HE S 9FE A 24
A BN A =T a7t . 7 JL =AMk ] FA} g oA
A 417 flthe olrite 2 ZAIE 7HEAl & Ao] oY=, FA] I
& A5 A% ¥ A=E 2715 E FEE 7t 3T Mason AR 9
U] FTAS) whE 22" 9] 7ol |7 si4E = a2 HolFr, IF div| &
Ao =7F R A ofBA USL AYATE T3S AARIH.

2. X2t FXro| BHY #Hd

B79] 7|27} B W97k WG Pato] Helst EA o] Sk SR
B3R} Boaeh shefets, W7ol AEst 217 P79 FAjo]
3 AN B7lo] sk Tk, olAo] ojZul By o]t

| H 3-2. 30| FTAS NAFTAS| ZXI9f £Xjo| @& 221 74 Hlm |
Sto| FTA RM11.1X(HE He) NAFTA H1101Z=(®& #2)
1. 0] 2 G50 ol SA=0| AHEHSHALE | 1. 0] T2 TAM=0| TS0 H5t0 AESHAL:
R|Alok= Z=X|of| HZECE. R/Alok= Z=X|0| MEECK:
7t HE Z YA=Y FAKt (a) CE GA=Y EXIXE
Lt Mg i &A, 320 (b) T2 ZA=Ll EXIATL oY SAE GE
Ch M11.8= % H11.10=0i CH5I, 12 & LHOY| st EXb A
A=9| FHo| QU= 2= A (0) 1106 ¥ HM111420( 25, FA=
E o] BE EXL.
T U= 4 #2 M ML A,
=il FTAE HrEf_% TR ZHY. NAFTAE KiRE Y

el 7ol W 2 g FTA A1 1228 99 Aol 24}
o] o] T2 2 PAFTY] EAA, &G thAF 5457 13 A 11.8Z(PR) B
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Tt (relating to) Aol AL FAI5k= 240 -8t A
879 F22 F7F FA7F FAA B FAl| 9= vE o AL FARTE
A FA A= S =2
_9_@0‘[]:]189)

QH| FTA Al11.1% A1l 8% W4 879 99, ¥4 44, i
71l disiA= Resolute Forest AKd SABHZZ, AHETA ] diet Tt
71=9] A-&of tfsfixl= Mason AHd AT ES X
Z-&% Mason A19] S HZF= Resolute Forest AFd 5 NAFTA %
| 285 o & A Y AT = v JI&RH. 12| E= Mason AR SA
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24 9719] A AHAE Hes5] 3t Resolute Forest

Resolute Forest v. Canada AFd SA™EFE= B4 QA7 Hes)o]

cRea} ol 2A A 74 Agre ekl ek,

§7) 218 At FArek of = 9k ShALto] ofafod, o] Fe] o]l EAEAY 1ol F A oI5 Ek
A T PAE 9 ol THE B GAR e Exe ) Al11.282(3S)olH HolE A4S
bt B FTA ALAHEZ 74 2 40D A1LAZC),

88) T A11.12 A13 chgolA T AT Geto] e e AT FAR B4} oz
£ ek T o 9, BARS] B A4S Sustel 90 B e, EeA118%
(PR)E BAlS T HIGA B A= o U B2 2L 4R, A 11102 (FAHt 2H43)
x| FAIRO] A1 B ) FAfEHEo] B4 ol AR A0 2 SE S wgahs] isto]
Aol A ST T WHSHe TS - 54 Ei YPSe A TGS 202 shHEA gfect
g W9 2822 A11.12 A1) “A11.82(PR) € A|11.102(FAet 3H4)of| thste] 13
Ao Qfelo] gl "RE kol Blol kA T AL AL,

89) Mason v. Korea(Mason Capital L.P. and Mason Management LLC v. Republic of Korea,
PCA Case No. 2018-55), Final Award dated 11 April 2024(Korean), para. 373.

90) $t1] FTA7} 21-2-5 Elliott v. Korea AFAE AT HHAL AH 072 BASHR] kS
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A, NAFTA 11015 A1gel #7489 “H(relating to)"2} 2vl= Y
Hog Jou|st HHAG oltt. AAFOZ T= AFpHOF HE]lof|A B
ARl 2 mRl 2ANC 2= HA 0w Fojulel /o] kil /15|
of £Zsitt. ‘W9 FAE ou|= BAAL B FARLL £X] Afo]of ©hd]
<o) ofd #¥Ado] U Aol a7tE = o I3tk A7 EARA B
LAY AFE a7t Qe A& ofthon

=4, B4 879 {4 442 Bl 80| B2 AMIA E= HA Qlxt

A 823 b=, Q1A 9] AAA 272 ek A7 DA 7 oty
2}, 2t whehof| 4] EAJsfof gct.92)

A, T 7o) FZE A0 it RARE fIsto] SRR = 54
Ao g HFQlo] st AHEE A TrjE WolsoloKtaking at face
value)” ot ST FEA] 2R ERlsh] fI8h Bl =47
=] o] gt A AP RARS Sfof jiehd, BA2] 29t §4
SR 2y o Fof| tigt AA|A A T = o]oj XA nho|t}, wEhA FAY
W= o A9 M, OA37=Y A 229 £ ¥ 84
o] F257]0] “FE3st 284 (sufficiently proximate)’©] A2 HFAE

o] F8H AbAlo] S 4= QAo T3k BA|2 Ao Fet9)

U @84 2749 A3 FES °oF Mason A

Mason v. Korea AF SAHE = HA o0& Fou|gt BAAo] =A

o3 7} A1) FAH ATAZ 7] 22 ek o] gleka Bgkehod

91) Resolute Forest v. Canada(Resolute Forest Products Inc. v. The Government of Canada,
PCA Case No. 2016-13), Decision on Jurisdiction and Admissibility dated 30 January
2018, para. 242.

92) Ibid.

93) Ibid., para. 248.

94) Mason v. Korea(Mason Capital L.P. and Mason Management LLC v. Republic of Korea,
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TS0] FET AMETA 0 WEH, SRAFe] E4 FRpo] 3 =0l
SO USR] ot AEAtT Al DA Aol o] gyl A et
FFoAl 25743 o HIER o FoIRIA] 4L, A 282 TS A
it FFEREE S Q71 A QA 9] FolA FEdhe A= /IS

o] Aol AL 7P W, m A=) 2= Td] vlnlshAY
At N ol o= FAASM L . Y B2 A ATIES

A =SR] S5 FFAT Sl didt =1d
w2 223 sy 22 GApo] et w7 +=2 7Y dole BdEe] A
4 FA] 2329 FFE mH.%0)

T 1Y T0) 2X)9F FTAZY AR 4} Aololis WH o §9
e

u]gk el Ao] 9t} HEoISo] FA K= AFATA o mhE W A EALS] 2 Q.
AAR AR A Boleh AP AR 0] SRS TSI QAR AL

5] RS T TAEL A TP A 1F ) AT

Resolute Forest AFA3 Mason AFA-2 3hu] FTAC] w2 2|9} F2}9]
HA A /go] FARJA HojErh= HolA Ju|7} Qlt}. Resolute Forest
A 9] ST R= T 7 0] TSt AMAAF JgFolut Ak EolQut

PCA Case No. 2018-55), Final Award dated 11 April 2024(Korean), para. 375.
95) Ibid., para. 377.
96) Ibid., para. 378.
97) Ibid., para. 381.
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£ 70k 2] WA G v1A 5 ek BY R4S T 4 Y
ohE ek B3] Ag EAR oheh 44 BAY 71 GW TS A 3
SxjolE gkl Qe 4 Slrk Tast WL, WA Tl Y44 ¥E

YA HFEA g2 HofEr

o] 2 =g Fet =71 BFol Al S £ RN 5 V1Y

ojut AHE ST 2AFHE T Bt AR, AAE 7HA], AL HAE

A g FARR olojd & vk AS I A2 et Al 7deEAE
ApAle] A3 Al Hde] oty itk olRRte s HAGS HAl 271 Ao
ozl EAI7F & 2A7F £A 7HA0f| o Fr 2 A EEAE AR
FRIg dart v A= By 242 97 A8 S Ve 0o,
FF div| FARZA Al I AALLEE ofBA AS/=E Sasit

3. I}M| ZX|0f CHSH EXFEXo| H| ML

3] FTA% A123 32@H)o] 745 495 Aelstni, o] @49 ofwg
FAE 7P 25]0] 28X Stk AR Lolr} @l FTAS) of
3 FAE 2AFok] T2 YA Ao} oj7o] Fe ulAA] growl, £
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H 3-3. I ZXO| CHE 30| FTA HIME 7% |

S| FTA X|23.3Z(2fMl)
1. 0l Z0| FYE Z9S HIGHD 0] BAO| OIS FHE Tl FX0| HSEIX OfLsict,
2. 7k O B&Ol Ofiet FHE IA| HOMO| OfL S TAIR| 2| U 90| FHS DIRIX
OLIBICE. O] BEm J2fet BoF 240 BV} U B T BHIQ BE0IN 1 |
QMBI

Lt & SAS 2o ZMEAQ AR 1 el At U= I=0] 0 L I A 70 =
Eil b EXot=Al GRS Z2¥ols MHQ MAUS FCL

= LENL #2 M KR A,
X2 50| FTAZ HIEIO2 XXt Kb,

olo} 22 ThA| 2ol that BAAAY HlAgo] Tk AL ThE Thio]
SAEAG A E AR AuAel Bigolc). ol B 2X]o] RARA
§,0] HBEE= AL BYMsiThR wAY, o] Zop} ojziE gHHons
SAEAO) L U R QokeS ARITE 100 & A9l offis
750] 24| Hobg b 02 vh$ a3 Hopeky sl whEo]ch10)

ot 3] 23]0] Tk vl Aeaolx] gkt oelE.o = wha) ZXof S
FTAZH 285l 4.9 ket 2ok 3, Al11320) Wtk A11.4
0] otk AT I 2X)o] AGHTh. FAHOR A5 Aols

= 71909) TpA) 7Fs AkEol THEk T A0k A4 -4k 25 So] AT
A ool gt Al Alolet LE B4 2o A ek chat 24 FoF
of Wk o]l 7|zo] Mg T X9k 1 4l AT A, BHSAY &

99) 1 FTA A123.32FA) A2% 712 9 Y43
100) Collins(2017), p. 325.
101) Salacuse(2013), p. 399.
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AR Alg F3- A5 9%t 23] ol of2%t 957t A-8HA F=t
A, Al11.8% A23+E A4F7HA 2 o] 22 14 = A 23] 2-8€
ot ojof| wet S A= ARG, Uil AEe] ol - AR, U S
EE A3 Y9 A T2 ol ¥ Ee AHKA o 2ok 27T
= Qlot. ok AL ARA], A& B, ZEAF -8 A AL B
AHNE 55 FHOIA $R8 =S ke 23} A|11.8% A|3Fgo] gt 4
o= dlef7E AT A, A11.629] -8 R B4 272t Al11.1629
A BT AR A 227 800l gt F80] A= A9 A8
o 9A, A1 1620 SA A A A 2A7F R A oF Be A

A& AHsAtE g0l AI71E = A& o] 7k 82 4
< G BA=Y EE e =l 3T 2AIE WA SjFsfiof sh, I A1
A AR v Zh102)

A 220f] dis Al11.62(8 B HAE I71= SA 37 AlVIsk e
FAARE SA GRS T, F=9] R U= B={competent authorities)
off IpA 227} 8RAA] obdA| o ek £AE AT = F=oll A A7
of gttt. At Q= F=o] o] BAI A& F5HA] A, A=l SRS
L AREE A7 =5 1802 ool 2L 2317} 4=8°] ohyztal sl H|
o SofstA] koW, FAR= A AFE A7 4= ATk 103) vt = At 9l
+ G370 I A7} &0l ofdztal Wk Hlof soshd, FARR= Al
11.625 379 2= 9482 < gith.

=E= o it ofN o

Zi

[©)

102) 3] FTA A23.32(FA) A4 U, A58, A6 7He 9 vs, Al11.82(138.7) A23 € A
49

103) 2] FTA A23. 32 A6 . SHEE-e Uk Qi g 02 7oL JEES “Competent
authorities”81 B4 02 FH WS,
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| 73 3-2. M ZAO TSt BX HR M g3 HE |

48 72 S12AE EXIRKE SULAEA HE A
30| & SHAIR0| et Sl T0| SHT 2RIS MK B850}

& g30|
L
=y

of

SjasE] 1902 Ol
%530 48 0t
Holgeh

A A
EXRIE H11.6E(E-8 2 BAYE
7 IAZ B T ks

EXIRIE H11.62G8 U BA)E
7 ZAZ SN M7 8%

A= 8| FTA R23.3% M6 LISS HIEIO2 XXt Xty

7y A A 2F Y B 71ES OE Yukos

A}

A

Yukos v. Russia AR IpA] 22171 FAFGH 2] HAF B4 d24e
2 AEE T, 11 AAZE E= AT A 22 JAA 7 1A A7 et
A2 Kotk AW E= ECT Al21E Al1Fe] A ol2= =712 &
I Qe GHE BH0 7 k= HAS A 2A](bona fide taxation
actions) gt &=, 24| S YRS & AA=E 7142 B 4

2| 2] AR A AL} F2 BpAeF T BAS S5k 23 FAlRNE
L& o}l o]Fo{F ZX|(under the guise of taxation) of] E3}ol2Z IhA|
A 2)9] A& ti/do] of L HWFrt. 104

rr

ju3)
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o] AFZOJA HTOIEL ylmeA u wid Wolos Ao} FA} SFA
(Yukos: OAO Yukos Oil Company)2] A#i5FE0]0tt. Yukose 99 &
A7k &AL AL A, oA, ol SAFRE oUA] 7]19dolth. 4Hlo|E
5 o] % 199349 HAHH Yukost O F &P P L= 199556 1996
Atolof HIgatE|Qlet. o] ARdole ofUAIFEHECT: Energy Charter
Treaty)©] A-8=|3]t}.105)

FTRAEL A F=0] YukosE THAHAIZ1 1L 71 AHikS =712 o] 1T £4
9 HAE x4 ARAE AAS FH 02 gt Ala2 Fafskal
AbS Z3A| v Zshs 5 ECT Al10(F785kL 588t ti-9) H A 13258 E
QEETkaL =45t 100)

ofof Hish 1Z=2 YukosZt AAlE A Hol AFA SJAE Al et
ZAE ZEFoH, ZAlore] A Rt Bl A A ks At 24 A5
e PAEA FRIEY FAR= 29F Al21%0] 8% 2A of|Q]of w2t

A o] B3 tjito] ofjalar vhakgich 107)

SAHE = BAlor B=o] &0 WhE F7P A g 3414
7F olf= ARSI 1309 @87} de it 2P AA Ee2

A2 Gt Al A 52 9ol IAE THA7IEE =R

= r&
;ggﬁﬁiu

o

==
£,

AL B ARE o] AMA A SR AIA] g2 AR AP A AR

O:

0

gl Sl 3 3 F =971l A E™ Y HE 2, Ale A BT

e

S
N
>
4
o
)
=
AL
rlo
\O
(V]
_12
ﬂi
1o
N
N
_‘-1::
<
c
=)
o
wn
1o

i)

jalad
%
m[o
au)

104) Yukos Universal v. Russia(Yukos Universal Limited(Isle of Man) v. The Russian Federation,
PCA Case No. 2005-04/AA227 Final Award dated 18 July 2014, paras. 1431-1432, para.
1444.

105) /bid., para. 1, para. 9, para. 71.

106) Ibid., paras. 263-264, para. 761, para. 1549.

107) Ibid., para. 78, para. 690, para. 1375, para. 1385, para. 1525.

108) Ibid., para. 590, para. 597, para. 1404, para. 1579.
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7} obdet =717} Yukos®] A4S kel #
2ol A vlZ2E A o2 At FAWP = 53] ol2et FIP A Fatet
Zui7F RATHH Yukosis 2A1E EH38E o] ¥ £43 4= QIS Aozt
11 Hof, FA|9] 2X|7F A A-E dol opikat ik o] S B0 2 g A
olgkal 2|, 109 o]e} Zro] FAMWAHH= &9 22]50] Yukosel thet
TR} E= 58 553 AAE 7HAE 240 sjgitharl Bl o
AL A 82 AT 589 8.7 F-F9) o], vz, HHHA}, Al&5tal
S5 Ayl BA A|Folgk= 84S
=2 ECT A13% 9REY] Q)& kol ¥y Pt 110

%, Yukos AP A 2] H] 2§ 517go] obi-&A A3t glo] H8=E= A
o] ofzt, s XAVt H7F =Y FEE E2 0= g WA A 21|17}

94 AFElofof 3 HofEet,

]I =
r:

¢

1}, 34 2H9] & Y 7152 T2 EnCana A4

EnCana v. Ecuador AR 2177t 74| X &2 Qe ek, 11 ane}
& HAo] A o= & A7 A7E 4 Ue= HEolET o] A
oA %721 EnCanas= ZHuet =29] SIARAM A2ALE B3 e R 7kA
gARE AQZe she 71gelth o] AR FA A= Afuth-ol#== BIT
(1996) ZAZ A|7|= gl 11D

T2 oIF == IpA| F=ro] ARSI BT IAIA] 2 F Al AR

S1aL 71X Sk feste o 2107 EARE Aol AR ek 3

ot -FET: Fair and Equitable Treatment) 9% 5= WISt Ao|H,

109) Ibid., paras. 1035-1037, para. 1579.
110) /bid., paras. 1580-1585.
111) Encana v. Ecuador(EnCana Corporation v. Republic of Ecuador, LCIA Case No. UN3481),

Award dated 3 February 2006, para. 1, para. 21, para. 23.
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4gH o Baje] olo}g Kb Hisks Azkg A 8o shgatthy 2%

S} 112)
olof] 3= 7 T ARTE E 2 #E ol T A 24T
sfgotz SATY RO o] A A gor, wt tigo] Hrj2te St

N ofu] Af BRAF Aok o] Hlgol B AF 0= W E o] Qlrhar wt
HFge} 113)

FARYE= F7HA S AR 22 B4 2271 807 A7 9
A= 2A FHo] B A (punitive)o] At Fa} HHlo] k9] A (arbitrary)©]
Ant o] 2 l(extraordinary) 74-¢-01°F skaL, FAHS] A4 o] A sfst
= T2 9ol A 23S AA(standstilDAZIAY L EEolA = 7F
A& FE2 vjn|skal $2940] giA YHE0](so marginal or unprofitable)

ditaon 2249 42 AAH o HEsAL, BAje] ojolg Ao
AT BE NEY YR AAH 42 FE X ol gotn By
Hck 114)

ol it 71%0] met FAWHRE 1 48 Fgo] o, Al 5} A}
Exj0] AA|A o]0l AT AL HEHQ FAoln], FTR1) AAE
° B7H4 83 ARolE BT s AAHoR AR A2 U SES

A
ojetd 1 AAvto 2 EAAle] WA felg A o BolslAL 483 2
02 7S = gltky Hott) 116)

112) Ibid., para. 107, para. 171.

113) /bid.,para. 133, para. 136, para. 180.
114) Ibid., para. 174, para. 177.

115) Ibid., paras. 173-174, para. 177.
116) Ibid., para. 194, para. 196.
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SATA R olefat Teto] 814l olgA] YTelo] Tha| Wte] Sk A
Aol vhef ok 2] M) Al thE 7137t 2 Al ARl
T o] adolA A v YA} BAL =7} 58511 o]
59 A|Afshul, A A Sgto] AAH 0 AHEH Aol Byl
A A Tl S AR Aot 48 9L FEIK Py
) 17) A3A 02 SATWAE BoH 8 ol BaHoR By

A A

1723

BN
A
)
)
xL
ﬁ;
é
jg
_x;
gl
Egg
:L
o=
K
rlo

J
9|-l"
B
%0,
lo
g
e

A 48 3 E3F 919 2 ol 11 715 WK Rtk 22X
o 7910 F4L 7|24 119

2, EnCana A4S TH 2217k 4802 Q7] SIsiE 24 B¢ 5
Rt 50 Zasnto gl BEST, 408, HuE An AL FA o]

18 YR ST JIFL o) HoF A HE HofEeh

N

o
it
o

. &3

Yukos AHA3} EnCana AHAL 34| 2300] dhshii S48 A go]
A WA, T ool S ARt ome stk A Bolrh
Yukos A9 FARHR L 3] 27 ]21§ T4 HES WOl
27t F7} 59 ARG BHOZ G Y T ZAojo} Bk Hek
EnCana AHd S35 34 22071 58] shgstelel 1 2471 925
oAU} AolHel HAL W, YuHAR) 24 Bolut 0] 4 S ol F4
o Yol /X E YAH 02 By Hwo] SR AN AL 2esiok
Shekan ghet. 3t 34| o] o] o) Ak AR A Seto] el
931 J500] A2 AFIHE, B AR ¥ 4] eRwoz: 2z

117) Ibid., paras. 194-196.
118) Ibid., para. 149, para. 168, para. 199.
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$8o] JEgitia 7] ojgrhal st
o5 T, FAEAS YAH o2 BN 225 HAF Tl Al LfstH

ofelz o znt F4) Wk SHSRTHT Fe 4 Uk Wb 34 2471
A7k Slejehs, 24 Sieo] AL B Sejo] gagirhe APgTIo R
EAAL G Qe FlE ol S 2A7 2419 olge 25
S B A RE 02 5 9 dgolgks 3, T 1 5t A £
A RS ol A %4 sheo] o] HEes B2k Wolof gt

o] 5 WAL 92 7199 Hu] FAE AL Fek th] FAo Bl
o IAE Eolefrters Itz FAEA fRkE Fgsh] ofHL, sg =
A7k 277 A ZAIRIA], Bz Al SR E Hlojd A4oj A, AHA 2808

AR B2} dpEre] o] 2 HEQIAZE 814 A ARgto] itk

=20

ks

i

4. BEXE ZX|0f st =XIRE2| 25 2F HIHE

S| FTA A11.12208A] 2X) A5F 7FeE JR2E0] A111.32(NT),
A11.42(MFN), 123 A11.92(3L9] FJR7} o]Ak])7 A-8=A] o=

I Rt 1B R S7PE AR B WEARA BRIV AHIAE F
Sol= B9A7 AR2E| sfdold, =AFEAR = T 220 diste] NT,
MEN, SMBD #8h& Z8M2 345}7] ojgth

H 3-4. HSXY ZA(O) 43t NT, MFN, SMBD S8 i |

5H0| FTA M11.12KRHIZX| X=X|)
5. M11.3%-H11.4% L HM11.9%= IS0 HEE|X| OfL$ICt,
7|_ x-u::xl:r I:Eh

7 YEL A2 s HY Y
Az $i0] FTAZ HigoR KKt X

H3% 50| FTA Rg Helof x| 2 T - 65

o



SHARE AI11.12% A|5% 7Fe7} 52 A9 NT, MEN, SMBDE 2§
SHA| =ty FAH AT S, -9 FHA 7]E(MST: Minimum Standard
of Treatment), &, PR 5 FA+2] ol 184 th2 YFoA7IA] Rz

olghz o] fRto® HHIE HiA|E| & gfom M ' HEEojof git,

| B 3-5. PRI ZA0 Ciet PRY BE HZ |

SH| FTA H|11.8X(0[38274)
3. O ANE US-CI5-HIS 9 ALK, J2|1 M23t 718 U Lis= MEXeto| M5(X| OfL|5t}.
X=: 3i0| FTAS HIZOZ XAt &Y.

oAt PR A$ Al11.8%(0]32.7) A3 uls oA FEZEo| F_x]
Al = e AR 2R A

L=

<

FAS & Resolute Forest AHA

ARz 220 gt 49 7 T A& vjAel= PSS JHo=Z o
£ 3] FTA 3-8 FAR-=71 249 379 2y d = SRR =t} 1
Y22 ¥ A A ZA] Resolute Forest v. Canada AFd TS AHE

t}. o] Abolli= NAFTA @4o] A-g5|ch

Resolute Forest v. Canada AFAoA SAHEYF th=0]H-2 NAFTA A
11082(FE & A9)) A7 7kl #4€ “ZZ(procurement) & JvlE
WA SRt SATAE ool de NAFTA Al10% FR229] Fout
WTO g52d @o] 7175 Agtell thef AJR2Zoll NAFTA A|11022(NT),
A11032(MFN), #1107 (SMBD)2] B]2]-8-& HAIRE NAFTA A 11082+
B g A9) A7 7}5.9] AL A8 LAV Ykl Bkt 119)

119) Resolute Forest v. Canada(Resolute Forest Products Inc. v. Government of Canada, PCA
Case No. 2016-13), Final Award dated 25 July 2022, para. 376, paras. 381-385.
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B ol Zolehe Bolo] B4 oJulE 7} Ei 297
Qo] Aotk Au| A Fujsh P9I ol FAW AT oo 2goln
& 9915] FA) Sl slolo i H7Ql F4L WolSo|x] elgky, £
wola} U, BAjo] uo] 4 ofulz A shsier trka Tk
T.120) o]f3t 71 ofef FAWYF oL o] AN BAL H EX
2 Ay zgo] gtk By 3790 1 g Ag 719
A9 A4S wog zdo] ofd BaFe] Tk FYWAW, SATER
olAe 7l 2 B Het EAE S0l trke g ol
2 e Anzgolen Btk E3 YAH 22 AP HEtE, of
EA= AAAS Bhok 5 AAE AR o8] A1108% ATF HE
of 2§ dhagolea Rgtek. 120

mkS OfE Resolute Forest AFA

S
d
st
BN
B
Ho
i
)

A Zgo] Sgels BEut wha Ho] NAFTA A11083(5% 9 oj2)) )78
oS A8 4 Yok £ o] Qirk. FAWPFE Shpe] 2H0] 22 240}
BEF 847} 90 B0 ek olfurow X ool AR Bgstu G4
Qs Beka gt wheb wee) 242 Aloke] G4 BHo]
ohje}, o5 Aloko] AAHOR 277t Asht AH|AS A A A F

ofof gt gtk Et ZTo] WEA] AAYLOIY QAT G4 Zolo}

120) Ibid., para. 373, para. 376, para. 390.
121) Ibid., paras. 393-398.
122) Ibid., paras. 388-390, para. 405.
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Aol opet, Skt Afsht Al

P15, 21w
o] l=Aol| wte} Hesfor

N
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of uj=t
9] oJu|= A EXA| ¢k, NAFTA Al10% AEZE9

U WTO gizxd A4 Al
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skA] estey. Al 271t
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123) Ibid., paras. 403-404, paras. 410-411.




olelgt hgto] w2 g, g FTAS] WE Rad ools Jauct 44e
Ao 8% 7is Aol At JR BF BAS 98] ATt Al Ag A

22 ek, 1 H4o] YA 2T AE v gotdetE
S} 40] AR R A AGEX] b 4 lrk. vhel o} HAT Aok
o} N9 ZX|eHe olguto R T WAL Bete AREY oelo] Solrks
AL ofth. wet AEHRRAE the] SA} BAs B Aol A

Ol

2AE A% 1] of@ 3Eo] Aol Tuf Yglo] FFsH=A FAHoR 7
23} W7t 9tk 191 TIQ0RAE vagR BE T3 B
Alokol et A 1L WAL T4 o] AR o 2§ A|g thijo] Tk B

]

Zo] otfet, £A7L 5 Hio] S7te] 7l gie] Tk AQIA| %
a7} 9lek

1,
o
f
ek

5. HX= E= SR tict =X €7 2F
HIXE

gt FTA A11.1220HHA] 24) A58 i 5 AL 84, 25 9
B39 ¥olsla] YAl 95l AR HE REE = ZAYHO| A11.3%
(NT), AI11.42(MFN), 2831 A|11.92(319] FG73} o|Ats])7t 2-8EA]
o=kl gttt J8 R e 27ke] P9rt R B SR sfgsid
QIZIEAA= 11 Z2]of| Hi8] NT, MFN, SMBD vk F3517] o5& A
o] ¢Z]o|ct,
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| H 3-6. X3 ZX(0 T3t NT, MFN, SMBD X8 b |

St FTA H[11.12%(HIEHX| Z=X])
5 MM11.3Z-M11.4% 2 HM11.9XE O30 MEEX| OF i,
Lt Z8 XY 84, 25 3 H3S TS5 FAR0 6t MEE= BEEXg e FHuR
F UEn A2 M KRt &Y.
NzE: Si0| FTAS HIZCR XXt &,

7HEBS A5 2e A, olejd S F7ke] 33 AN AL
BE5He 9T F,

T2} MST, PR HAF Ei PR 270 5§54 Grks 740]
gk, JejnE Bag 2219 W] Alao] At BAH 02 Feiek st
gic MST $lato] #417F 8 4 9iek. 9l PRE 2 8o] wial=|x] e,
3lo] FTA A|11.8% A3FL A 43 Bl A 53 ZA0E A4 YA,
A B, 18T, AE A e 879 % Ak
ootE FAHOZ YT wepd HEF E FYLE 270 PR 9]
¥R AL AL18% AT A2 B4 80 A3F N9l 2 WS
Lol shesof g,

1o
ON
re
3
==
T
9
ol

7} WTO BZRZ dA9 AHolg u=%x &2 Resolute

Forest AFA

Resolute Forest v. Canada AFA° A TZd4L=1-2 2=t W A|A] 34+ 34
= 9ol et Hx S AlS g 0> NAFTA NT 2 MST]| 8t=E+=
o] A2 &1 YAt Fgot SAE At ¥HH 1YL= XY

AAE A5 A3 554 Bt ofyg}, NAFTA Al11082(F-E L 912))
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A78 (b)E7F Bxaol tigt NT H|4-8-& 3 ek vhatsict. 124)
FATAE 42042 NAFTA A|1108% A7 (b)) BxFolu w2F
S AT o WTO Eaa E49] HoE I 28514 gsich SAg
THro] A2 NAFTA BAko] 11304 Bagg w2 AolshA] ook, ot
£ T A9 ARt ARtely dS £-85t2 JtHA o] & HAIFS Ao
2t gtk E3E o] 239 7|52 BEg &l A &1L, Bxaa AY
Z]9] oA H7P7F Ao ME AT E HoF oA F F7]E o Akl
o} gk B2 9 WTO0Y A% @ AHTE NAFTA A1) £,
W EAo] upe} A 07 sAsfof ghrtal wict.125) ofo] Afubrg R
)AL A1108F A7F ()27t ‘REF3 wEH(subsidies or grants) &
HEH oz FAst, R AL dE, BE, S A2 E Fo FEJE, o]
£ WTO BExg P47} o2 £ 7£Ro|B& WTO @49 Bxg HoE 1
2 H8% = ok Bodrh o] dAEL HH dAE= oA,

NAFTA BAF=o] off 739 2A1E 9] Wl ¥28 F=Alg HoF=

HU BN

iy

923 B 7o wet shAsHA L, 719 UL ST A 7lofets
40| g0 ofefAct.120

. A7|8ed) B2 o9 8-S tE Resolute Forest
A7

Resolute Forest v. Canada AFAA 41912 7ttt 3HA T2 <A
/g AR A= BAIS] RA S HRFO 2 QISHA] gomZ o] FA

124) Ibid., paras. 6-7, para. 310, para. 681.
125) Ibid., paras. 413-420.
126) Ibid., paras. 421-423, para. 428.

HI3E 50| FTA X2 HQ|Q} HiA| 23 Tay « 71



oAl NAFTA A[1108F(F-5 & o 2)) A|7% (b)9] HEF oeE F-8dh= A
< F9kl H AT e A FA]o] vieteal g3 47212 Chevron v.
Ecuador AP Q1-8-5f 5] HeE= 2&2 582 4= Qiokal A=} 127)
SHAIRE AR TR o] ARoA AHUTHe] TA K&
Ao A vt I HAF 02 S50k 2 ofyEhal Bl i
T #F(USTR)Y] H oA FHloly WTO 193] 3]0 ojro& vt
7} B0 EAE B 5] F1gh 82 QI317] ol tt.128) £35] A-Qlo]
A AR AR WTO Hxa G BRE “Y&(ni) 0= SHIH A
tisiA SR o)A Authe] Aol FE3ths M2 A 11
2U WTO BH= oid F782] 741241 233} 8710] wh} o] Foi7l Aojmg
O ooy thE =i, ThE AdRollA Aeo] 5444 7]E=2 71 NAFTA
9] M S &L = glrkal Bdrh129) A= AP R o= i syt
7F B0 EAE ] FRlst Autto] g2 Frkal B ot
BRI A7 R 2 WAtk Hag d|9] 482 AR BEe
Q9] A8 o = thE FA oA 2] TH FA] 5ol FF-El= Aol oy, i
Aol A8 Aol wet A2 0= e ojof jithe Aot 130

. &3

Resolute Forest AL B2 2|0 thgt EAEA ] & oJF H|&-&
o] ojH 7|&} =82 THEEA
B e 5G9 9u|E s i WTO Bxa 49 HoloF 94
e A85HA] 2ok, NAFTA A|1108R(FE D o9) A|78 (b)Q] &,

127) Ibid., paras. 436-437, paras. 440-441.
128) Ibid., para. 446, para. 450.

129) Ibid., paras. 451-456.

130) /bid., paras. 457, paras. 460.
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4, Z2o] w2t AeA o s AP 11 23 FR A HE,

ol Z7He] A A Ad AAE 7= 2= WTO §4489 AR 24 &
ool e FAIEGC| W Hig o9 48 didel 2+ U= &
AFH.

EQ SARAE T o] d2 mA=o] BE A S @AM Bl o
F& 712 5o o] ARoA Bag S TEokA] gt vl Fe
oMo tigt g, WTO 9193 3195, WTO g g3 He &
oF g2 A2 AL Aol 2 o A, JATe R 3 7 HEeo
SAE 5] FAATAL L = glom, NAFTA 342 23 <53t
1 1Y) offohy wgith, A BEg o9 A o i ohE FAo TE
SE W B FAEN, T Aol AEEe FAEE Y 2 =2
el SA4 0 7 HHETE e HojE

of23t Wk 3Hu] FTAY sf4o e AlAES ot 1] FTAO| The Hx
= 9] A WTO Bz g4l 8™, 544 529 87 w2t 54 si4 =]
7|Hohs AR A Aolzke dEe FHeR S48 YhsAdol Aot
E2AE div] AR TS AW 2AE AT o AR AEA 719
o] 4d4o] oA B7HEA] Hd o7t AL, 7| Qe 2 M v|=e ]

A A W o E S EAIM 9 ATk 2AR A o
& 2Eg 99 285 7 ol A2 7o 2a7t . mEhA
o] FAREAYONA = -] 2A7F Hago] sfgoteA] o577 Aoz F
F& H WTO €49 e Iz ARSI Erks, o] FTASIM e
AL old FA ZA o= FAHPEAE WA dulof D Aol

I my

HI\:tl

=

it
ﬁ
n_|>~

9 2AE
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6. HIEX| ZX| Z5 7[xH0f| K2 £ 2|0 et /&

H]gkA] ZX](Non-conforming Measures)?] A 732 3Hu] FTA A|
11122032 2A)o|ck. olo] wawm, A11.123 A1l w2 ujg) 2
X9} A2gto] whet B A 9] A=t H B=0f 17 E Eof- 519 Hof B
golo] Mato] alao] MESHAL LAske 2o A11.32(NT), Al
11.42(MFN), A]11.82(PR), A|11.92(SMBD)7} H-&5]4] @¥=t}.13D)

o}

| B 37, HEX| ZX0| 23 80| FTA 7 [

or
r

SH| FTA M11.12Z(HIEX| Z=X])

1. "11.3X-HM11.4%-H11.82 Y H[11.9%= CI30| HEE(X| OfLISLCY.

7t GAR0| Li30IM RAShE 71EQ] BE HIFX| XX
1) B&M 19 X2 | S50 I FAR0] 7IMEt 2,
2) 244 19 A= RE =501 O ZA=0| 7St i, X|
3) Xyme?

Lt 7150 SgE 2E H|

Ch 7150 oigE ZE X9 JHH0| M[11.3%-M11.4%-HM11.8% F= H[11.9%0]
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HgRR] 2ol Bt 774o] g viAE BAISE NT, MFN, PR, SMBD+= =
7t A A 9 B Ak FF o] ATk MSTE= Al11.12%0] 23
=jo] QA gt} ol the-9] H 4 7|0l Y=l Ei= A=t =1l o 9-9F 22
A 7120] ohdet AT w2 AT 7]F0]7] wfio|tt.132) u}
ZHA G E 550 7| H R -9 4 7|2 dRH o HgHTt
Hotof gt}

HaA 1 (@A) A= F5 E50f 7| 2, GAe] fAskH: 7]
£9] RE B34 2o NT, MFN, PR, SMBD7} 2-85|%] 9}.0H 133) o]
229 A& Ei= 4143 Al o] gt O F 7} H-8E|A] g=r}.134) o] 2
Z19] 7H7gol = ol2jgt o F 7t A-8EA] ATk, Vi 2ol AW 249
TGS FaA7A = = YollMel 7§ olojof Jhke ThA7} Q)
th135) B M(WHHRE)S] A= |5 55 17745 2of- o9 #of E=
9ol ool Aol Y E= {A5Hs Rl NT, MEN, PR, SMBD
7t A-8E]A] Y=tt.136)

HIER] 22 B2 7|20 digt o4 thEo] WAYsHH, SN R= 359
3lo] AHo] F&Er), HHtoltal PR ZA7L HEA 1 e B4
o] #3% 5 =2 ¥ ol Slcke S A7|$ g 3+=to] A%
g5l 9ot SATEF-E= o] EAof tigt oS Z-5- L]0l 8 soF
SHE137) TEHYEE O 84S vk IR HE 609 ool 24e AHo

E AT AET 138 SATHEI Hele A4 Ee BH2 35 ¢

132) Dumberry(2018), p. 11.

133) 1] FTA AI11. 12213 X)) A1 715,

134) ghu] FTA Al11.122 B3] X)) A1 Y43

135) 3] FTA A1 122EIFA 22) A ths. 982 o237 2} “to the extent that the
amendment does not decrease the conformity of the measure, as it existed immediately
before the amendment”

136) $tu] FTA Al11.122(818H] 2A4) A28

137) ¥H1] FTA A11.232(F-4419] o14) A13.

138) 1] FTA A|11.232(5-449] 314) A1
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7. HgA 2A9) AHE E9E G2 Mobil A

Mobil v. Canada(I) AFdolA Z21Q1 Mobil Investments Canada
Inc.(°]3} Mobil)2} Murphy Oil Corporation(°]s} Murphy Oil)< 7yt

139) ¥hu] FTA A|11.232(F4419] 14 A2%.
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= 9915]7} =B 20044 XS NAFTA 4] [9] S5 E=of 7|7g
delzd Bodks o opal T A5 °] £A7F NAFTA @&
T == Ith= A3k NAFTA 854 1 A% (D= (i) =9 =AY ¢
A &= 5k9] 22X 2 @A A H(adopted)”2 NAFTA &a 0|4
e =] 22 Kl A& TAR AAFTE 140
ofo dfsh wF =2 20049 Aol FEA o] HAIE A HES] A
of wt AHSHA AGH St RAZA FEA 19 28 thidol2tal T
ok A2 HHHAY fR " A= UR GA AlE FAE 249
&g o]%of e FX| & s Eofof gkl FAFFc 14D
FSARF= ARl e 5H9] 227} HiAlE vk 1SS S T
obEolA] 3dtt. NAFTAONA “fAl¥=(maintained) olzhs €4 B4
g G 2AE, ‘A= (adopted)’= F LR 0] 59
o]—]:]—_]_ OH/\:' )\El‘;}— 142) ﬁix% oz _G-XH é 01 =S ]7]— NAFTA g}zg‘_ O]
o] AHE AT E NAFTA FEA T A2 (D= (i)F] BAE 5 o
Aol ‘A28 519 ZX(new subordinate measure) ©f & 5= Ak T
3Tt ot s 2 3o] 2 Y] sl A9 EC] Wk Al E of
of 5tuf, 71 HE 9 7]E 519 22 IS A SHof ehrhar Hgi) 143)

1}, 22 714 zA%e $LHL 2 Mobil A

HTAZL 20048 A 2o] YA A 2 FABI A 590 @ 4

AR 34 Bg a7she 5 o 1 3740 Ree Rastng, gus

140) Mobil v. Canada(I) (Mobil Investments Canada Inc. and Murphy Oil Corporation v.
Government of Canada(I), ICSID Case No. ARB(AF)/07/4), Decision on Liability and
Principles of Quantum dated 22 May 2012, para. 100, paras. 288-289, para. 307.

141) Ibid., para. 105, paras. 288-290.

142) Ibid., paras. 295-297.

143) Ibid., para. 299, para. 301, para. 343.
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of RIThal RHSITE Auths 8H9] £A7F F7H1 AU B FAR Fae F
Ietrpe Ao 2 FHE 2A| 9 Ak A2 o™, 20049 A3
NAFTA o3of digt EqA/d& HSPA7|A] el T3 145

FSATR e 2219 dde TS| sl 200449 AMS #
He A9 MERT obdzt 71E shel 2|9} vlaste] HEJC SA WG
RO 718 AAIZE AR 2o wet Aee Al Ale v 8

AlBHA] ok W, 20048 A2 AH Hatoll 7
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BABIL Mz AP S AEE =PRI FAF 140 SATHHF o=
A2 A F=2] A3t A oA Y FH, AHom 2N H FAL 74
A A, B, 45 9 3E 242 =UR ARO] IFET, o= 7| A
AA7} NAFTA A110630] E3tx)etd A= o AstA|Z ot degict o
of Wt 20049 A FL GH B0 7|AE 71E 2|9 BER|GtE 2 HaA]
[ o] g o7 28 ujA 2] fiie] 5= @13l NAFTA A[1106% ¥k 7+
o A= Y5} 147)

r&"
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Mobil AFAL BIEH] 24 B2 7]3jo] w2 @40 9 o7 1 g wA7}
Ofti7HA] QIHEEAE BolETH Hollq oful} Qe SRR Bk
[0l 75 9] Wl A% 5k 2X)ehw @9 9 o] % A2 e =

¢

144) Ibid., para. 358, para. 406.

145) Ibid., para. 361, para. 363, para. 365.

146) Ibid., paras. 343-375, para. 395, para. 397, para. 404.

147) Ibid., para. 401, para. 409, para. 411, para. 413, para. 487.
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A FEO] §9lol Soi2 4= AThaL B, ot AR
HHE fEOA A=A FA|T, 1 2X|7F AR HE 2 V1S 5k X9
LS FAIsHoF Stk IS 295 A

ERF Mobil AR 550 714" 22]9ke] 524 dto] F214 vl
JAA] 2 HolEr). SARYF= =2 AHo] 7|E AAEe & 74
= AE, 9, AL, 4= 55 Faste] 71E9] vigAldE 94, dHes
AHSAATAL B, fHO] BT HelE Hloldtia Bt 2= HighA] 2
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H|AXt stO|] FTA AlN|

ojo| EHCH 2

1. LI=2IH2(NT)

NT] 27 4.8 g FTA A|11.3%0]ch. NT 9Juto] 915]7] Qs
0] Al 71X R4 BEsof aht.

| E 4-1. 30 FTA L=20i0iQ 3% |

30| FTA H11.3X(U=aIte)”

1. 2t QARZ2 X2 P L EXj0] M- 0l 2H AY- Y- AT} Uj2F L= T 10| M0
TH5t0] S50 AEH0lAl X2 EXIKI0H £0i5Hs HECH S2|5HK| OfLE HRE L2 & &
AF29] EXIXRION A S04 5HTE

2. 2t YAZL EXfO| MY-0l4- A AW - HY - 2T 02 F= T HEo| M0 ik
o] Mg A Xt EXFAIO| A2 PO LY EXH0| R0i5Hs AECH 22|5HK| OtLE tR
CHAH EXI0)) S20{3Hc.

3. M8 Y M280] M2t YAIR0| ROJGHE tR2t &2, X|Y MR H5iols, 559 AR
M XY M7 AMO| YHE TLMGHE AR EXIXIQF XL EXL0)| Ci5t0] 2095t
= 1R Q2l3t R 22|51 OfL|F LIRS Lt

O:I ==
So
=2 M2
= 5o

1) 2Ot B85| 517| $I5t04, M11.3% £& H11.4X0] M2t “S52| A2 oA 20iEE= ol
KGR = 23 7t JIet SSEA SHO| 7|=61K FAKE 2 E= FAE 7ts FEot

=X RS Zatoh=s M = 22 U

X2 30| FTAZ HIEIOE XX} &HA.

A, ek “EAte] 4% Y 429 vz E 1
of " o] 2k Aolofof gk, BA|, B9 E 1 FA §0] E4R} E
= =9} “550] Ao glolok Stk A, H7<lolt 1 RAK: AT
HIL Aol A Rolgl Sl BT} B B2 Mgtojof giet. 149

148) Mason v. Korea(Mason Capital L.P. and Mason Management LLC v. Republic of Korea,
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7 HE g 44 A3YL T Mason AR

Mason v. Korea AFA9IA HR152 TH =<l S H7} A3 84
Agm 2] g oA 5= 7HE FIoHA LT EHN L= IFEAARR]
ATRJIES ApEsto] ghu| FTAY W2 NT 7|58 Ashsichar 430} 149)
o] AbAo)E gtu] FTAZ} &85 9lct.

BRANEE AH4lo] B Y7t v A & B A AR e A EALe] 5
e HE TR ST BAIE L ARG Fofo qlo] 5% A4l Atk %
S} 150)

olof thaff WA= T4 7P AR 7HETAR Adsto] 3l &, EA
o] B 2 g S 7H bt S0 JEo g FgEo] gloug I35
71E 550 AR BAo)A vln g R B AL RAAIS A &
T 7H= A EAL AldEA R =

#29] Ao] thste] H+

A= o olSiBAE 7L S AR A HH 1= 7P 559
4ol Q&= o FARE Bl A2 AIEA T4 ARl o Ald e
FAZ AFOHA] g2 BE b BRI =49 A EA Al YR A S
HE AR AL A B4 F41E AR FAAEREY B B33
olsiLAE 7HA AL 7] WZolghs Mg olFE AAIFE. 15D

AR F= FQAET 1 FAE S5 D71t 159 AMEAL AEY

559 490 Aok 3L AFoA o
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PCA Case No. 2018-55), Final Award dated 11 April 2024(Korean), para. 786.

149) Mason v. Korea(Mason Capital L.P. and Mason Management LLC v. Republic of Korea,
PCA Case No. 2018-55), Final Award dated 11 April 2024(Korean), para. 167.

150) /bid., para. 763.

151) Ibid., paras. 772-774.
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ol olfr &, FAWYF= =0l FTUSY FA] Hist] 552
RN = FARA] Fofdt AHT @Rt -8 ohA] okl B
o Y72 FTA Al11.320] 5 NT 7|22 HHHskA] ehteh.159

O A2 NT 9Jt whetof A vla djf Aol 21t weke] Sdxdolxt 4
IS #FPohe A SAYS Holeth 53] 548 A s 44
SN RE 5T ARl AFHA ¥, 74 FARAPF Haet A2 2
oF ol mE BAH olsiAAZIA BA Lo ks e 293 At
TS vl Hi2 FAE s YA AT Aol oiyzh ZAIHE A4
FAROIA 2H-g5h= A7 HEgste] 7 ARt Ade= qhgsfof e
ARG, A= o] AR WAL Hi3e] A4 DAoA ofu] NT it of -] 1

2

ool 4 2 2HE 7 ES F HojFe ARRlolt

1} 55 A ool 55 WAAS 22 Grand River
A4

Grand River v. USA AFoIA] Auieh wigo] wfel 4% SIAHGrand
River)sh Zukeh 2219] 24eiel 291(o]3h F7AS)S W H 73] A5 F5o]
ol gl wet AzAl] 3 HEe A9 WAS AR 27

NAFTA A|11022(NT) 5ol Yurdcty =451y EAS A7t 154

152) Ibid., para. 789.

153) Ibid., para. 790.

154) Grand River v. USA(Grand River Enterprises Six Nations, Ltd., et.al. v. United States of
America), Award dated 12 January 2011.
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ot o| & FAY Aol A FA|EA F= 121 191(Arthur Montour)l] W
AT HEFHE ATt 11 o]f~= 17} Native Wholesale Supply(NWS)
2he JARE =02 4R WhEelth. NWSe vl=9] 54 dH < AA4
F7} A79gF HE(Sac and Fox Nation H)oll weh A =1L, vl= f 15|
Ho7d 3598 1530, 54 A3 (Seneca)ol thet HelE BRIt 155

BTN AT AFAREZA A v|=g 77} 8| tide]] Foigt 71 &
2ot 95 T2 HE7t QAL AESHEA, v=52] 23 ARt o7t &l
TRl 3750} 156)

ofof 3HF=2 Aol H £AE Al Hloll= F3et LA EARIH
AL AP B3 AI1102% f1Hte] st ] flsiAlE Fdshe T2 Afo]
7F &= FAAY] =4 wiZol EARAY =4 wo] vk A= A<

o] JF3foF kL FFCE157)

SARYF= NAFTA A1102%2] F2]0] H|F=0] & uf Bl 7}s?t F4t
= H=olA g -5 =i ol SARIAL s 2 ol wE HY =39 &
A ol B ohE AL HofT}158)

SAEH= U vl o] 2 Wil NAFTA A|1102x%00 e &5
< Aol NAFTA B4 E ol A=A15 B71e f, 54 FA o 285 "HAl
Al(legal regime)” B+ “5% ¥4 2 A(like legal requirements)”°f] A3t
H5S Ttk AG5 ot ADF v. USA AR 9] SR F= <1
I} ul= AAFAE] BT FLE w4 Fl(Buy America) 789 282
b=t HS X159 T3 Pope & Talbot AFAS] S THEE NT
FIRkS B7st7] f1gt AEet vlal o2 Q1 ol A i ol e

|

155) Ibid., para. 24-26, 79-82.

156) Ibid., para. 161.

157) Ibid., para. 171.

158) Ibid., para. 165.

159) ADF v. USA(ADF Group Inc. v. United States of America, ICSID Case No. ARB(AF)/00/1),
Award dated 9 January 2003, para. 156.
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LT = AE e AUt S &R0 B4 SEAAE YR 160)
bAoA Hi4de] obd o 9] SEPARE0] of2fet BAIE WA &AL
ARt 22 FElS FHhal st 2he, ol&2 B ol FARE ™
(in like circumstances) o] YA Lo v Z NT oJF Quto] sl L=}
3 w161

o|2{3t Grand River v. USA AP SR R4 F-2] Hsf= o]F 20224 0f &
o] WA Resolute Forest v. Canada AFA2] SA|TA Tl oA % QI
L5 8259/} 162) Resolute Forest AFAS %= NAFTAZF A-8=] it}

NAFTAQ] NT +#4°l= 55 A& ollA Fof == ti-¢-2F BlaLsfof gtehar
oA SF AR oA FojEE teE wdshe 710l HisiAe T
TAE Wgo] glck. I3EZ NAFTAolE HAIZQl 7]&0] gllon,
NAFTA #7342 &8 71eS Akt aL 87k & Qi o] Hof
A HAIA & & T FTA9

g FTA= 201849 7178 ®ff AI11.32(ND)ell 2 1= F71519, 55 A
BollA Foju= di-e-A A= Bt ALt 8554 2ol 7|25t &
AR 7 B BAE 1HE FESIEAE Eodshe AA ARl 29 kL
BAIRH.

160) Pope & Talbot v. Canada(Pope & Talbot v. Government of Canada), Award on the Mer
its of Phase 2 dated 10 April 2001, para. 88.

161) /bid., paras. 165-166, para. 172.

162) Resolute Forest v. Canada(Resolute Forest Products Inc. v. The Government of Canada,
PCA Case No. 2016-13), Final Award dated 25 July 2022, para. 599.
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B 4-2.

KORUS Art.11.3(NT)"

5HI| FTAQF NAFTAS| NT 74 H|w I

NAFTA Art.1102(NT)

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

Party treatment no less favorable than that it
accords, in like circumstances, to its own
investors with respect to the establishment,
acquisition, expansion, management, conduct,
operation, and sale or other disposition of

investments in its territory.

. Each Party shall accord to covered investments

treatment no less favorable than that it accords,

in like circumstances, to investments in its

territory of its own investors with respect to

the establishment, acquisition, expansion,
management, conduct, operation, and sale or

other disposition of investments.

. The treatment to be accorded by a Party under

paragraphs 1 and 2 means, with respect to a
regional level of government, treatment no less
favorable than the most favorable treatment
accorded, in like circumstances, by that regional
level of government to investors, and to
investments of investors, of the Party of which
it forms a part.

1) For greater certainty, whether treatment is

=
T

=

2 oA Folse die-AA=

accorded in “like circumstances” under Article
11.3 or Article 11.4 depends on the totality of
the circumstances, including whether the
relevant treatment distinguishes between
investors or investments on the basis of
legitimate public welfare objectives.

2E E=
: Bi0| FTAQ} NAFTAZ HIEOZ XXt &

H| e §h] FTAR

Hiaz

2 F & xopt U= ‘ﬂ:'f'rg KRZE BA|

gt oby 2k CPTPPL} USMCA 5
7 97 A

F5H| FTA AR o5

Party treatment no less favorable than that it
accords, in like circumstances, to its own
investors with respect to the establishment,
acquisition, expansion, management, conduct,
operation, and sale or other disposition of

investments.

. Each Party shall accord to investments of

investors of another Party treatment no less
like

circumstances, to investments of its own

favorable than that it accords, in
investors with respect to the establishment,
acquisition, expansion, management, conduct,
operation, and sale or other disposition of
investments.
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3o} EARKE Afo]

= 4-3.

KORUS Art.11.3(NT)"

1) For greater certainty, whether

-
T

ot

o] SATAHE NT o5 9Jute] a4 7491 Bl
T 7|0l BAIA AF FAME Hol, FAA
2 AA0] 8ok e FAISE L LS
Mason AFo= 2] FTAZF 285 Ql=H, S8 7= NT &

172 FARAEY] ARl oA S B e g ¢
TR ool up} FY A FEThe AFRte R S5
ZJHA] AL, Hk FALRE oS BAIE 7H FARA}

HAAY FLHE o

X791 vl
Fo|Ajof gitar
A7}E v

treatment is accorded in “like
circumstances” under Article 11.3
or Article 11.4 depends on the
totality of the circumstances,
including whether the relevant
treatment distinguishes between
investors or investments on the
basis of legitimate public welfare
objectives.

QIZO RK} RpA,

X|—§_ al_} | FTAE H|-E_I'i X-|X|- KPA‘I_

23

StO| FTARt CPTPP % USMCAS|

ERE Aol

CPTPP Art.9.4(NT)"

treatment is accorded in ‘like
circumstances” under Article 9.4
(National Treatment) or Article 9.5
(Most-Favoured-Nation
Treatment) depends on the totality

FEFEAS X
g9 Qlek ek 55 A% W 7)3o0] WAlEo] 9lck

S
S5 HE 1%

nol'

i 24 e

i

[=4 o

H|Z |

USMCA Art.14.4(NT)

1) For greater certainty, whether | 4. For greater certainty, whether

treatment is accorded in ‘like
circumstances” under this Article
depends on the totality of the
circumstances, including whether
the relevant treatment distinguishes

of the circumstances, including

between investors or investments

whether the relevant treatment

on the basis of legitimate public

distinguishes between investors or

welfare objectives.

investments on the basis of

legitimate public welfare objectives.

o] Aoj|Aq AESF Mason v. Korea AFA¥} Grand River v. USA AFA]A]

g A F

Aoz ol

Yekg 7108 Hokh

86 - Ci0| AT A EXIN-=7t AR S

o 2 0 55 4=

A= olsfaA 2t 48

AAYRKE,
o] 47
A of



Grand River AFdoli= NAFTAZ} 2-8= =0, SARYT = 55 49
To A &5 HAA AGEHAAE ST 7IE o2 4RI of2fet H
< A AT AG 2ol mE FARE 2F AolE A o A= WA=
sh, TSt A1 Zol o] FUATEO 2= NT Rk 14517] o8& B
Zt} o|Egl 7|&EL o]F 202290 TAo] WA Resolute Forest v.
Canada A9} SAIHAFof| s 1-8= ™ KA = ATt

whEbA NT 915t of Bz Blal o] #7-R1A], 181l 71 v tiifo] A+
£ WA ALYsHA EHs=
F Al

Az} FAFE 74 BT olsBAC] o] YA
dlofl 4] 2t ol et B AR Theto] 2 4
3} 5% A TR Hot weko] e o)X

.

W3 aaehy o 4 glck

Jyer= ww o d

SEEREEEERLS

2. Z|I=H<(MFN)

MENS] 27 772 3ho] FTA A111.420]ch. MEN 5= Arj5jel 712
o] obd | 73o] HliL SRR FAR} E A3 EARDo)A AA= of
| 420 S22 A s-ttol uhet it ofv} A 0 2 A Hol
Ati#] ojsiebs E4do] glk. ofeist SHolA MEN OFHi= NT oJ5:0h .4}
3t 240] 9171, MSTS} FHTH 163

163) UPS v. Canada(United Parcel Service of America, Inc.(UPS) v. Government of Canada,
ICSID Case No. UNCT/02/1), Award on the Merits dated 24 May 2007, para. 80.
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I H 4-4. otO0| FTA MFN 7% I

SH| FTA HM|11.AX(ZIHZHSP)

1.2 QARS X2 99 U EXt0 M0l SN AN -2t 02t £= T 49| XM=
TG0 SZ0| AB0A HIZAIRO| EXKOIA| H0jsls ZHECH B2[5HK| OfLIE THQE T2 &
SARZQ| EXRIOIH SOfEHt,

2_ 7|- l:rAEO Ex|.0| A-IE.I 0|A %Pé*
ABIOfA] HIZAR XL X2 Y

ChAH X0 S0i3iCt
3. HOH 85| 517| 2f510], 0] ZOIM Bl= thRE M2Eo| ZHE X 22 IH 2 A
Fe HHLUZSS TEGHK| OfLIBiY,
st0| FTA H[11.3X(L=221H)"

15| 517| Y504, H11.3% E= H11.4X0] T2t “SEO| AP0 Hojgl= HRQIX|

O B Q7 HYSt ZZ2X| 2H| 7|E510] SIS 2t EE EXIS 72 THSHEX|

OfHS malSH= A Aol = UCt

HIZ &I11.3200 7IRElof QX Ki11.3%50t OfL2t H11.4Z0E NEe= HBYS BAzon2

ZRX0| QI0f ATH3t

| FTAZ HIEOZ R} 24,

SY-2S0 02 = O 9l M2 UK S5
E

i SXj0| HOSHs Lt Salsix] OLIE (oS X8

S| FTA A11.420] et si4de 25 AARt g o2 SAISH ¢

=t} Mason AFA 9 Elliott AFASIA = MFN T+7g0] 9JHke] AR A|A| =

%] QI9k7) whizolet. T} the EARAS] MAN AR 730} 2elo] 4}
Sz, oleis EAEEl AT the Aie] 4 WS 24 Barl
AT}, 71 HiFE A1 o]l 7F NAFTAO|

| H 4-5. 510] FTA% NAFTAS] MFN 7% Hm |

KORUS Art.11.4(MFN) NAFTA Art.1103(MFN)

1. Each Party shall accord to investors of the other | 1. Each Party shall accord to investors of another
Party treatment no less favorable than that it Party treatment no less favorable than that it
accords, in like circumstances, to investors of | accords, in like circumstances, to investors of
any non—Party with respect to the establishment, |  any other Party or of a non—Party with respect
acquisition, expansion, management, conduct, to the establishment, acquisition, expansion,

operation, and sale or other disposition of management, conduct, operation, and sale or

investments in its territory. other disposition of investments.
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| 245 22 |

KORUS Art.11.4(MFN) NAFTA Art.1103(MFN)

2. Each Party shall accord to covered investments | 2. Each Party shall accord to investments of
treatment no less favorable than that it accords, investors of another Party treatment no less
in like circumstances, to investments in its| favorable than that it accords, in like
territory of investors of any non-Party with circumstances, to investments of investors of
respect to the establishment, acquisition, any other Party or of a non—Party with respect
expansion, management, conduct, operation, to the establishment, acquisition, expansion,
and sale or other disposition of investments. management, conduct, operation, and sale or

other disposition of investments.

1 LER T HHO RO Qs 222 MAPL BASH ZIQ. NAFTA H1103Z2= & 271l &o2 14F. 0| FTA
A2 HE HON 23T 20122 0] BoME= Y24,
Xi=: 5| FTA2H NAFTAS HIEOZ XXt ZpY,

NAFTAS] MFN 742 3] FTAS] MEN 133} #<lo] AZ- oz [A}
sttt Zfol= §H] FTA MFN f#30l= A1 AR2A(EAA-=7H 24 312)
of] 28R e=rh= Al3go] ok Holok, 11 Qo) Al A2 F
374 Atol9] £ Aol ghi] FTAZF YA+ A0l AN NAFTAE vI=, 7t
th, WA Ato] 9] AR} P oleHe ol A HlRE AbATHA}o| 7} 9l Holtt,
wheta] 1 212 FAM Wio] NAFTAZF 285 242 ghi] FTAS] 34w}
8ol |83t AAEE AIFE 5 et

MEN ¢jgto] QI =]7] 3] S| olof sh= Al 7HA] 84 ot 2t
A, W9 TR A9 A5 A Y -2 Wiz B 1 gk
A& o] @3t Alolojof gttt EA, HTRIE E 1 FA R “olHgl B E

£ HGAES EAAL T AR} 559] AR o] glofof gt AR, <l
Solut 1 FAke AEet vl iAol A Fojd tie-Eo} "Bl s W
Qkofof gt} 164) Y5 A2 HFIolA Qlrt.165 TE R Hpelo] 2419

Ol

164) NAFTA MEN #33 NT #49] £ v thAto] 2} A=) xR} FAFE ] BEXRle:
= Avt 23 YR 2ot o] Q1 fiEol NAFTA IgeoA] ST H= NT 87400 tis)
Agt gA o R gt B MFN 8.70] Tl A& vHESHA] ottt

165) UPS v. Canada(United Parcel Service of America, Inc.(UPS) v. Government of Canada,
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KORUS Art.11.4(MFN)

AEH e, SATHEF-

okt westel 3771712 9

. 3i0| FTA2t CPTPP 2 USMCAS| MFN 7 H|m

CPTPP Art.9.5(MFN)

7Foleia

USMCA Art.14.5(MFN)

3. For greater certainty, the | 3. For greater certainty, the | 3. The treatment accorded by a

treatment referred to in this
Article does not encompass
international dispute resolution
procedures or mechanisms,
such as those included in
Section B.

I

DARODZ MFNT} B 92,

treatment referred to in this
Article does not encompass
international dispute resolution
procedures or mechanisms,
such as those included in
Section B (Investor-State

Dispute Settlement).

Xi=: $t0] FTAt CPTPP, USMCAS HIEC= XAt 24,

-lfﬂZ

= O
o=

3

FN 739 218 W9l Bt =

Aol FAA-T7} 5%
& 73730 02 g4 48 A%
s Aol 488

2 olu
T}V]\\_

E2]91 AHH & Maffezini v. Spain AFA°] &

7 FARASAE A5 9PH T
A7 MPN #4:& 2AR olefat Azt
of 4ol Agwlolof gk FAL,

(o]
=

%ol gtk 7)o
EERS DS
%3, 55

Al =] H .

Party under paragraphs 1 and
2 means, with respect to a
government other than at the
central level, treatment no
less favorable than the most
favorable treatment accorded,
in like circumstances, by that
government to investors in its
territory, and to investments
of those investors, of any
other Party or of any non-
Party.

: 3] FTA(KKORUS)2t CPTPP ZiZ 12 HIZ NT 7789] ZIZ=0|X|2H LH0A NTHt Ot2t MFNOE M EICt

oj" At &
F4 9] MFN 7
EAA-=7L 2

o

o,

—_

|

-

o =AY T4

AR ok ghehs o] At

| gl MRT e =4EA
SATHRL e 2404 37

ICSID Case No. UNCT/02/1), Award on the Merits dated 24 May 2007, para. 84.
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o] F4L Wolsdo=A MFN o] =0l Adet e 942 273
312 gl 282 5 93 ALt 160

o=2"T Xu= U o

9 Plama v. Bulgaria AP A-&H EAEA = SAEAEAAEH
(ICSID: International Centre for Settlement of Investment Disputes)
SACl F5E = A= B4 2 40l . U2 MEN 42 <
2 1CSID %7 7o) ekl T3 7o) the BE4el 24 o A
Z-gFojof Frrharl . v SARAY = Bl ZA0NA B T=

o] ICSID &0 ZoJst Aoz #1448 4= gl3, MEN F4E 2A=Z gt
T A7lo] v d49 24 siE el & dEl= flvkal .
MEN f+40] A 7=2] t& FAFH Y B4 s Aol = 8= oof gt
Ohs 7919 485 foksolA] @2 Zo|th.167)

olFx TAHE FEEHA A= A= FARHO| MENS 2= &
Y FAA-=7E2A SiE 2 A8 o fleS AR = RN

Uo7k MEN 1+749] 28 ek ‘220 2AeA] oty orE g9 &
2 1 B AA FA0lE WA =R o] tigt thEe] Qi oFF ofof HisiA
FJHo g thRo] IRt A= T EA AT ol| AROA = =] H]
FAGAT L2 A A E A&t ol IHAL, T E AR A= Aoz 7

FRoU HE o 4 flRte] dAFHUEE oz 79l o]<do] itk
712 = it

oo ¥ =7k= MEN 7389 2§ o7t ‘2270 214 &, 0E @39
AR} e AA A0l vIRA Fethe e I 7RI Aiut-
FEH|o} FTA, CETA, USMCA7} Hl32{Q] ofo]ct,

dlo

166) Maffezini v. Spain(Emilio Agustin Maffezini v. The Kingdom of Spain, ICSID Case No.
ARB/97/7), Decision of the Tribunal on Objections to Jurisdiction dated 25 January
2000, paras. 39-40, para. 64.

167) Plama v. Bulgaria(Plama Consortium Limited v. Republic of Bulgaria, ICSID Case No.
ARB/03/24), Decision on Jurisdiction dated 8 February 2005, para. 183, para. 227.
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| H 4-7. USMCAS| MFN Xg | |

USMCA Art.14.D.3. Z2HAZ USMCA Art.14.D.3.
22) 0| &to| 2xiAl: 22) For the purposes of this paragraph:
(i) M14.5xz6= R0IM AT “THL”
=4 2 oid EE -ﬁ”‘*Of L AE
QFE Ruloh= OE IH B F= &X
O S Mgt investment agreements that establish

international dispute resolution procedures or

(i) the “treatment” referred to in Article 14.5
(Most-Favored-Nation Treatment) excludes

12 rr

=

provisions in other international trade or

impose substantive obligations;

J2|3 (i) M14.5x0 HZFE ‘= C2 £ | and (ii) the “treatment” referred to in Article 14.5
M GAR0| ZHEIGEAHL RXAIGH= Z=XIPES I | only  encompasses measures adopted or
SIotH, HEMS Jlot7| loi CHE =ZH| 2 | maintained by the other Annex Party, which for
= EX @™ol AZX oF 0|dnt 26K | greater clarity may include measures adopted in
FEHEl XX|S EEE £ QlCt connection with the implementation of substantive

obligations in other international trade or
investment agreements.

Z: USMCA =Z2Ho=Ee XXt HY 2= XX} F7T
|'§- USMCAZ HIEtOZ XX} &bA

7h vla i 29 AES bE Apotex(l) AH

Apotex v. USA(I) AFAA 7yt 3ARS(Apotex Holdings Inc.2t
Apotex Inc., °]5} F415)2 T =o] NAFTA A11032(MFN)E #I5t
AL Fst 2L A7 3 168)

BRI U= 77 o] A2t SjALeE A9 SJALS] SQ] AlHo] ofokE
Az A 4 # 71E ANte s B3 ARk IEHANE Y FEE s
&2 AH2 A4t vl=r FDAZF vl= Al W FDA A9 ARAof 421
Sl thsAe B AME S SARE A2 o= SJAto]| BIs| AALE E2IsH]
-3t Ao st 2 MFN $jto]a} 43Tt 169)

168) Apotex v. USA(II) (Apotex Holdings Inc. and Apotex Inc. v. United States of America
(I). ICSID Case No. ARB(AF)/12/1. Award dated 25 August 2014, paras. 1.1-1.2, para.
1.6, para. 2.30.
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FARYE= oAt ARt AL AL FRIEY 55 R like
circumstances)°l 4| &t WGt AP FE= o] F Bt 71
of sl vl=EF7t % BEE WA ¥ olf7F A A Al S vl =
U D QJokE I 75 Aol Hig 13 -2 (genuine concerns) T&

olithe S AT E o] /| ASL Sulto] e F AP O LS
=

Y. MFN A9 A& H9E oFE Lupaka AHA

Lupaka v. Peru AFA°A 7iutet <4 3JARI Lupaka Gold Corp.(°]5}
B2 #HF BReIst A=) £A7F AUT-HF FTA A1804%
(MEN)E #¥Hgict e g5t 24 #1713k 17D

3791 HYTh-u 5 FTAS] FET 7]&0] S Als ol ohe 24 7|eo
2 A5 siAE s thulste], oHjH o2 MEN #8(H804x)Z 3l
¥ $-d= BITY FET +#4< Z-&3fioF getal 43t} 53] 7Huth-#5
FTA 544 7|804.127F MEN 7#749] A& thiollA ‘&4 sia darwk&
HA o7 wiAEte g, 1 vt S4B @A 0] AHA oJH 48047
S5l Gl Al A-82 4= Arkal R 172

il

169) Ibid., para. 2.31, para. 2.14.

170) Ibid., para. 8.71, para. 8.73, paras. 8.76-8.77.

171) Lupaka v. Peru(Lupaka Gold Corp. v. Republic of Peru, ICSID Case No. ARB/20/46),
Award dated 30 June 2025, paras. 1-3, para. 113.

172) Ibid., paras. 368-370.
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olof] thaf o] =2 o] AR MEN 1789 £1& A= "H2 7]E(legal
standards)' ‘h-(treatment) ofl S{BSHA] eh=rttal g3t webA 3
=2 Zglo] o2 ¥4 9] FET 71&S o] Aol &8st AL 58+
A] =kl PPt 173)

FAER= MEN 789 tf¢-ofl B @782] A4 57} 2FElo] 7
S Abde] -84 4= A=Al Tk gttt SR R= T t=o] AN
Uth-5F FTA A805%0] HAIE FET %5 Autgicta wgly] wjio]
t}. telo] Afu| A 02 7|5t 7Hgo] S5 A PkouE MFN
3 H2-F= BITY] B 423t ti¢- 71eS E9 5= A AT davt

QITHaL Hoktt. MEN A= 7124 Q{174

o]

. &3

o] AojlA] AESF Apotex v. USA(ID) AFAT} Lupaka v. Peru AFA9] B3
gl MEN o7 ot o e NT9 mR A= Bla tig A4 % 55
3% weto] AR AHA| 70| Hrh= & HojErh WA Apotex A
ofli= NAFTAZ} 285 3l=tl, SRR = Bl tid 7 1A= F+2 Aol
of 4 oJofE T 5 8, SN o] %Y A 2], 1A #1919 484
of| Zpo]7} Uil Hot 5% A4S TR olof et FAH o' T2 A
of] &olAY 22 A =2 BAIE W=t ATt 2= MEN $9H <
A 2AZF SEoHA FoH, A7 E 2219 #iF Y} AY FEIA] A A
wof gtrh= Aol =2t B2 &, Lupaka AF9IA= MEN #7429 ‘o
71 o @A AAA R 7R 2gtsh=A17t A4 Aol H AR, SA

TAF= w3 7=9] FET $f8hS WA st 2= MEN #j4tof] tisir=

4

173) Ibid., para. 381, para. 459.
174) Ibid., paras. 392-393, paras. 464-465, para. 631.
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Al2|g g7t gloks whashA] okoteh. o] A2 MENS| 28 ¥ 9o #et
=2to] o] A 3] ol 91-3-& HojErt A= MFN E40jlAl& v tiabe] 24
3, 55 4% v, 221 e o W IE oft7HA] & AAA7E EQE wro
ZES 9ol Y a4t T 4 k.

S Ha] FTA A11.43(MFN) #1382 3| FTAC] FAA-=7} &
A 3

HAE e ol A A fRITtar AR 122 & MFN +#7°] B 3
A o AAtolle A-8EA] ghethe A2 geoitt. vork 18k 4
2} 74 B AA 34 AAE wiASkL, v]=to] A3 EARRA AA 2 B
o3t 2A/4F0] te-ut Bl o] Hrhs M A WetE HED 5 3
o}, oA Fuck-ZEu]ot FTA, CETA, USMCAE MFN 7749] 28 3¢
7b 2A O] 18 o @49 FA Y Ee AA 8ol mIAAl et
+ W8 & 7R = MY AAE HA AXof vt 59 A}
g Tz AA 77g0ll MEN 180] A8E=%o] a4l olzde] l3ict.

o
19 )
ME

3. ti2l £|& 7IE(MST)

Q] FTAS] MST 7742 Al11.52(H-2] 24 7192t F-5A4 11-7H=A
TEH)eleh A11.5% A2 7k s W2, FETE A3 9F+=
AA Fa HAAC A A Axpe] Lo wEh FAH VAL Es P
A Aol A oS FelshA] ofUd o RE &gt} 12al ‘FET B
S H S AT IR HANE O wet Qe SEY AR HSE
AZ sk Aotk gt F-44 11-7h= “9=<19] th-eof tigh A1 a5H4
A& 712 =919 AAA H 2t 0|9l BT ol e A TEHAY

oL
o
n
N

M 20| FTA | S L} o Q] T 2 + 95



U5 AU MST utS sk GARIA QUet. &) FTA7E 284
Mason AFAETE ofujgl NAFTAZF 285 Cargill AFA T81759] e
ARSI TS Mason AR 9] SAIEAF= MST 15t & 7]&0] Neer A
7 ®170) o] % A5 o] Rstol| e EF-SHL o W] kAL HyTh A=
ot B34, Aolo guet 2d, FEAY S840l A5 Qe dH S
Waste Management 11 AP 41770 A A|AISATE 18y EHEYJIAY ©
A1 B Aol 7= gkom, vt E S AolA Y H IR
#| 5 =R fiuto] HEEA] A #JHEC 2 o]ofX]= Ak ofyzal B3
or=e] "5 Foldtt g w0l WA Fofu|et WA/ 1A

71& go] 9] $:9] R 7R @6k= A ot 2l wFict. 178) o] 5}
ol A= ol et 7ol FAIH ARt A oA 2-85 =45 Eco Oro AP
Red Eagle AFdE &0l A2

I
o}
Q]
=]
“

:;

oF
AR

_4

| B 4-8. 310 FTA U2 214 JIE 7% |

50| FTA HMI11.5X(CHR9] FA 71X

1. 2 GAES BN DS (h9ot B2 HS U OIS THGI0|, MBSOl T2 (2E
Xg thy X0 HOfIC,

2. HOt 20| 57| floted, M1g2 25019 e et SHHUSHY 2a 7IES HE Y
FX0f SROI5I00F B tHRQ| A V|ECZ FYRLL TSI S 'Y ‘FEE HS
X QRH"0l2kE JHER 128 7IEO0| 7ok AN FIHHQl E= 0|F Zfet MRS 275IA|
OtoiH, F71MQl 42X HEIS FE5HA| OfLsith.

175) Cargill v. Mexico(Cargill, Incorporated v. United Mexican States, NAFTA/ICSID Case
ARB(AF)/05/2), Award dated 18 September 2009.

176) Neer v. Mexico(Neer and Neer(U.S.A.) v. United Mexican States), Decision dated 15
October 1926.

177) Waste Management v. Mexico(II) (Waste Management v. United Mexican States I, ICSID
Case No. ARB(AF)/00/3), Award dated 30 April 2004.

178) Mason v. Korea(Mason Capital L.P. and Mason Management LLC v. Republic of Korea,
PCA Case No. 2018-55), Final Award dated 11 April 2024(Korean), para. 668, paras.
675-677, paras. 682-683.
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| 248 22
30| FTA HM11.5X(THR9| A 71F)?

b Higtel “ZAsln 2WE (RS MR o= MAIQ FQ HESHAK THE MY Hiio|
QARIOf W2} FARDIAF E= SHE A HRI0| UOIMO| HolE HOISIK| OIS ojRE I
sisict Jaln

L. Mi1glo| “E25 H5 U O’ MZE oR= 2 YAZ0| ZRTSH w2t epEE= &
70| #% BSE HISIEE QTSIC

3. 0] @Ho| 2 7Y = o] ZHFH Cfet Eto] JUCHE THO| 0] EOf Tt leto|

UUCH= Zig YSIR|= OfLIBICE

4. STt HEkS| 57| 25104, YAZO0| YIS SALE BIK| Ral= 20| EXIXIQ| 7|HHe SUX|E

4 QUCH= CHRSh AJMS O ZUZ MR A EX0| 24 FE= 267t QO2iE 0] Zof 9t

S MK OfLIBH,

5. HM11.12% HM58 LS0E 27511, 2t GAES ®Y T= 1 o] 23 55, FE HRHEs.

AQ e 7 H1o| LI2AOZ Q1510 X2 FY L EAIF QS AM0f 5104 XI=20| AHESIHLE 2

Xlsh= ZX(Of CHSHY HIRIERQI RS CH2 2 YAIRO| EXIXIQ} M2 CHAF EXI0f| S0f3iTt

. H5olE 27511, of
= RENELREEIY
7} Oz = ARl 2
Lt Alglo] TQA Q7K OLISIRE 2

T= 7 Ul Iy

CI2 = GARRS 1 SRR T35t 240
2 HEeit 2E HAMS H11.6X A28t
OfOF BT},

7. HAZ2 H11.12X A58

B 7|EQ| (0| HBEK| ORI
2) H11.5XE 24N 11-7/0] T2t sHAEIc

ANz: o] FTAS B2 XAt 2.

7t A A9 43S & Eco Oro

Eco Oro v. Colombia AFASA] 7yttt =& 9] Eco Oro(©]

£ A9 YHAE 2537 9leh 3

5] 237} Afet-2Flo} FTA

M 20| FTA & T L} o Q] T 2

o EXAPH M5Zol

L7t OFLACHH 113204

A= MM TE2 2z O

Xg Ry £xf E 0 URe) Zu

Y20 ot

C|

T A= 2 E=

CHotod, 2t Z20
LHX| mi4gts

A2
5 AT

Tlo] B WS AR 2Ew

A805(HH--2] &4 7100 9

gy - 97



expectations)& HEPCHE FATFHA 9] A4 7|Eo] ZoE=
FET 9|75 ffutgirtar 7430 180
o= g £AE0] &3 Hoet
& 21 glo] Fsixl Aret & (police powers) BAto
9} AFAFS] Y& (precautionary principle)ol H]F0] &
A AAA =2 BT Aolehs et 7IHE oixol 7H 4= |13l
OSu = FET 98t 8742 5514 Zetthal et 18D
FATER i FFHoF ARV K2 s f8 Alee AT 24
AHA= Aoof 718kt 8 B HAdZ IFF oY, FAlo] wAA=2] +F
Al H8Y o] A=A okrhar Bkt FA|H o g2 BT A+ glo] A=
&5 E5IRE B9, A He+ AA G AKH 02 A A% P9,
=S40 =2 AAE A5 X B A= FARACNA FFHo| L AEST 5= Q=
A S AR B3, 1L AT Ao ARt 7 E AP R

QIgE 182

o 32

Ir
o,
oft
ol

h

|
1o
I
i)
filo
)
%

S
1o

¢

g5 2
N
(N
rlot
oM,
E
44

. A &k oulE E Red Eagle AHZ

Red Eagle v. Colombia A4 7jbt 5219] Red Eagle(°]5 37:)
2 WY FAAE HEATT. T2 AT BT DE AL

179) Eco Oro v. Colombia(Eco Oro Minerals Corp. v. Republic of Colombia, ICSID Case No.
ARB/16/41), Decision on Jurisdiction, Liability and Directions on Quantum dated 9
September 2021, paras. 1-2, para. 6.

180) /bid., para. 728.

181) Ibid., paras. 588-603.

182) Ibid., paras. 699-700, paras. 804-805.
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2AE ol = AZZ AR olof AU AYth-EFHI°F FTAS
=

A2 A9t 18
B T 7S A 18] FAIHSL ool Wel AL of
YA, WG A0 A RS B9 54 44 85 9 #W ¥

%
591 59 Y7 A=A BAolg= #4114 FeK(specific commitments)©]l
SfFRhar F743ch.184)

YT 7 WU A AlE 5910] gl B de SUTe == A
=do] Fof=A| gkor, e A Zdst BiAI7FA] oF&Rt 22 ofy=hal
o, D= AR EA GAl Ui o] 8 BT o el = A H o Abda
o] Ao wet, 1A FZ tish FGet 7IHE T 4 AL HHEFgiT 185)

FATER T84S o] AR Al FAF fA] Eolu /1s|7F I
FA7t & AAIE Algtshs FAIA gefol sigsh=Alol Atk EdTh
AH T SQloly Hs9] FE| M7

W LS SIS R B9l 18 B, g 74 AL EAHATE <

o

oM,
5
i)
rr
o,
ofl
ol
ok
oM
o
B
2
Ja
|
et
o o
rsh
3
A
Y
1o
2
i)
)
<
4
M
_p~l

ghu] FTA] T2 Th9:0] 2 7128 Aol wet slaum, Tt
Sy ool FRpRLO R 2ok ghlo] QEA) Rerh e Masons

183) Red Eagle v. Colombia(Red Eagle Exploration Limited v. Republic of Colombia, ICSID
Case No. ARB/18/12), Award dated 28 February 2024, paras. 1-3, paras. 63-74.

184) Ibid., paras. 203-205.

185) Ibid., para. 254, para. 258, para. 365.

186) Ibid., para. 296, para. 298, para. 309, para. 316, para. 402.
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Ao A A2 1= ATt Eco Oro AP Red Eagle A2 ol#gt 71

of FA| A AlRtof| A oA A-GEH=AE HojEH

Eco Oro AFolM = & Eodh= At 55 524 A= A EHUA
g A AF o] dWERA] EoL dlE5 5 Qe A S AlSSHA
F3t Fol AR 924 7tiE HoshA| et AF oz QI EH A vhd
Red Eagle APo A= FAF 73] E5olu /1517F & Fejnte = 2 +
£ Aetshs 1A gofo] AL 7] oL, o] =3t 9= BAS] HA
S gRlshke Aol 18 & o] A4 d3tE 2715t Qvlo] ge
O = siAE 4= Qlrhal Hot ejdto] RAE I I u e t9- 4 7|E

oAl 38 BAlo] ZAjtte] oflel 1 B4e UAsH: o] ST 4

o FL AN} T WA AAYS Frh ARRAE BT B
Ao] B2 FARHE AU B99] ok 7| 9 7Fs Aol ARkt B
7 01%_]1 7( ;( 781_1,]- X1oﬂ _L]-X-]_,] O]_;_]-kl XJ;(}_,] tﬂp,]—/\-l q]gq Htﬂg] X‘c}j—
S W T WAt ek, 7| GO RAE the] SARA A] Gt o)
oL} A Ashro R REsh, ATL A A 7150 v Yo %
TAA, AV, B AIA 2oF Suto] YUEAS FHOR FH T2Z A

2 Wask ook, 2 G5 o SAEAN o] Ha 71 9 55
Aol 53 BAH0) 4 o3uct 37} 910 [ WhAln £ARte) 7|7k
o | 7] SlolA] BAHAEAE o 8A PFshtol] 2l ek,

W)

0.

o
N
0
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4.48

8(Bxpropriation)°] T3t 3] FTA #H2 A11.6ZX(8 L BHA), B
EA 11-1H-8), 1213 11-BKA] R -8)oleh. H22 2ol A4 &
o 7182 540 ek

TFAHCZ A11.62= 58 B =f2te] 2F A9} AHet 8= ¢
ot 24 9 BAF 7SS R BEA 11-Ue A 8 1 8=
Wb, 7 -8 o] 3| 840 =7} Al Eol| whE A9 E PRt B
&M 11-Hh= A 227 582 FHdsheA] o] SRt B9 V&2

iy
HA A1.62(8 | HA)E Aol 48 dVd FAtol digk 24 &

TL 583 555 248 59 24 82 9H0 = FA3)e, dejHe
2 8o] T 5 9l 908 YAIHLE HHet FE0 = AT $i5)A]
(i) 35 58 95k, (i) BIArEE g2l (iii) 41424 - 53h=<l
BHARS 21361, (iv) A D #1529 4 712)S 2550k 3t

TR u] 7H) R4S FE 8ok Sttt T3 ol 7|4 BARL 489 FHe] 34
3 X771 (Fair Market Value)oll wheh vk o] o] o} stei, 53] 4d
T 5 U3 AGEA S5 4 9dolof aik.187)

A 80 YA 2o th9-0 Hz: 713o] HEHE ol FE ok Gt
583} tj9.0] Fa 7|20 Wujs| AR PEEE Te 7| EUoE BT

£lc}. 189) T)9.0] M4 7|22 P AR Wake o)A o8 PASHE AL

57 915k Zlo|ch189) = g BAo] ulapEoln A% 24 AhAQl B

187) 1] FTA Al11.62(8 9 BA) A1 € A2
188) Reinisch ed.(2008), p. 3.
189) Collins(2017), p. 9.
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& X35 4-8oojo} Tk 3 RARE AA ado] FXE ey, ol
Awoleka 7K 4 k. o714 H Yolrt

B2 AT 1A Pl Aol B 71l vie A 24

1. OftHSt FA=E hES Mot XS EX}% AYHOZ, E= £30/L 2RMFE)Y S
s Sot0] ZEHCZ +85/Lt =Reld + Gl

ot ZXIE
. SE SHE A A
Lt HIZIEE LMY A

2. Hng oEo g Hd=2
7t XA 0| KI=E|0{0F SiLt.
L. 80| LM517|(+8Y) 2MO| +83F FXo| SR ARIIZR SSSI00F St
Ch. 28 o7t O|2| YR WE0 dot= 7Hx|el Ofmet HEE 2IESHA| OtLISHOI0f

ret

ct I8
2t SEo| ¥ JKsoll AREA &5 7FSot0{0F Sitf.

3. SHE M0 Mg A8 s SEiZ EAIEIE 242, Mg O e 2d2 82
SHe AF7HA0| 1 SSl0l| Oigt JEMOZ BRIHQI O|RI20| M2t +2ULEH XZUIK| &
Mst 0[RS gt ZECH HOojkl= Of ECh

4. SEst AIF7H0] XREH AL 7HSSHA| OfLigt 83tz HEAlElE 32, M1 b= H=2E,
X202l AIgEs0 M2t X2 Sal2 2itd 242 OEs &t A=20 HoM= Of
L =,
7t +-8LUo| UUHQI AIFEE0| M2t MG A 7t SEIZ SitE £33 I AETH
Ll 3 MR M8 7ts S0 gt 4Xoz A2|XQl X2 M2t +~SURE XZUMK|

LT OfX}

5. 0| Z= T 2 XMRHLHO| 2ot BHO| L2t XZTHARL 22510 HojEl= 2R HAIH
o YOIt RHIHMTEO| FA-Het L= HH0| MBEX| OHBICt. Ol J2{8h LS-FA-X
3t = 0| HTISH(RIMIME)| eiXish= XS Bl=2 it

2) H11.62= B4M 11-7H & 11-L1oj| 2t SHAEICE

Az o] FTAS HIEgOZ XAh 2.
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et Btz 1 8ol ehE o] M4 71 S obd 4= 9lck
oAt Th92] Has 715 EFOL, 8o e BAF A3 5 ke 7
9 Folth, JejmE 582 Aakde] tiek 23 o] that 4ol 1, 99
152 wE 230 AgEs At 71 ole & 4 9tk

R0 BaA 11-UG8)E A4 483 2H 489 Ade TAIsHY
o}, 7 582 o] B4 oA Ek Wulst B4 Flo] Ba7} a5}
AL 9] A0 -8 FE Zolet. vhd 1H] 8- GAR] B9 &
= Q90| Y7t Holo] FA1H o4 Ei st B4 glo] A 487 55
3 TS UEhis Zolch190 TArEe] W97k 7P 482 FASHEAL
(i) A% 9919 A4 9%, (i) H50] W97 £49] 2A9 Bestn

249 7|91 Healsks A, (i) B4 L Hehe B A5 9912 4

b
N

Eole] B0l T LE B A0 TSR AP, AHlo] 723 24

£ 2% I 9D AP TFEA 52 S Hos] fl5te] b 285

244 110K R $8)E T 227 58 TsReA Bt
SA 11-WHF8)0) €71 840 HEo] 13T A F5o2 Y 7}
A PAMOE (1) 24 RIH YdkH 0 2L 58S 43}
(i) FAF R A H A D20 FAFAY 2A] 33 FAE 9
A 588 5] golof alei, (i) B4 FAAE BHOR 5} ¢
HIAREE 24 2R 82 FAT 7RsA0] BT, (i) FAPE olFold
Al o] Z7HE o] Q- IA| 22 = At o 2= 82 A Rethe
olct. oli= 24| FAT FAA} B Alole] #HS Emak g o]t
190) ¥hu] FTA §4] 11-LH-8) A3% F=.

191) &v] FTA B54 11-1H58) A3% 713
192) &v] FTA B54 11-1H58) A3% 2.
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| E 4-10. 3] FTA 2249 22 7%

30| FTA 224 11-LH38)

Y SM=2 TR0 Uigt SRE LoliS SIS

1. AR ol Ee URio] #OI= IO £t LoMel 9 = 29| MEE &

OfList= 3 488 PAE 4 9.
Al

tiotX|

2. H11.6Z M2 F 7KK 48S OEL X s ZE +80=2X4, Fo9| 34N 0| E=
o

Julidt S+ Sol0] FAPE =R HE| AFHO2 +8&= R0,

3. M11.6% H180| CIZ0E & Bilf 482 218 280K, YARS #9| E= AR1o| Bt

Bolo] BAK OfH E S B4 20| XY 481 SS3 S JiXi Z0[,

Tt GAES W9l EE URol ot SHO A HESIIN 2R £82 TAGIER o
Zye 192 G0l 1 SN0 HEt RS BE Q48 Tl AlhE, AR J|EE
ZAE HQZ STt
1) B% ol ZHN F3. J2Lt YA @9l Ee 2| #OPt EXO ZHE K]

Of SEHPl SUE DIRCHS A 1 XRBIORE 2V 40| WSS YUSHH

o
2) HE Wt =Xjo| 23 BYskD H2IM0l I\ Haishs HE, 12|11
=2

Lt Oi7iCH, 9l E= UAQ| AQZE 1 =X E= 0] HIF0 I3 Ao SadHl met
2 582 B A 234 71 orsHozith, MASS

Sehet 22 LS 332X FHS ES5P| %’—I

Sl

TR I 7R £82 TABIX OfLI3ic '
r

18) HC %‘Qél 7| 9r|3f0=l EXWOI SR 2Hg 7|7 fRIHRIX] 6RE 3 220 AN

(]

R Mol 894 H Y0 REHo= O|ESICE Oi7it, w7t HEEX| OfLE HolRts &
A 7|t AP Eet RERECE APV At B20A EEHY 7Hs590| HS KL

19) Hrt Feks] 517| 250 Lige| MEst “SS=A S& SE2 SFEX0IX] OfLSICt.

|| o

Sto] FTA 24M 11-HHIN| 2 8

I ZADE SHO| A HHOIA $82 TAGISK OlRo ZAS MK, AMO| 7|5 TS

LD i, J2iet A BAA 11-Lo) IHE 2451 029 THAYSS B0 1 &

Rjo| et DE BRA QAS TBICE

Tt ZA| SIHs UHOD 483 TS| OHLBICE MBS M ZXIQ| BraSH ZRIO0ILE SiL)
SX0) C510] S 01Ol BIITOIAS | XX il YHHOR 1 MHRE 482 T

X| OfLf3iCt,

L. FWHOS QUM TMHA-2A Y YN Rk I
3 ZH0ICt. S3| M FXIQ| || E= )
8] OfLIBICY,
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| =410 78 |

SH0| FTA 244 11-LH3-8)

Ot S8 Ixo| EX} EE S HMKIE AL IM FRKs WE HXEEOE s It
Ml e 488 748 JKsH0| HLh J2)n

2. SX} OIZO{RI WO T XA O0] & FO0IEm 1 X0 T3t Mest Zopxoz o8
THSBICIM, T TN FRIe USHHOZ 422 TASHK| OB

KE: si0] FIAS HiZoZ Rxt &4

7}, 483} FET 9Jute 37 ttE Metalclad AHA

Metalclad v. Mexico AFA9] HF2l(Metalclad)L w|= 2 9] 7oz
Tl = EgS St &Rt o] Aol NAFTAZF 4853l
TRAE v gt=o] AFAAEA (A 2] E &3 AR o 7= vl H A
9 -G o om, o= NAFTA FET 9§ ¥ 48 732 ¢jytolzt

TR 18T AYAR DA 9] A A 57 g A §E] wet
A RslA Fof gl Aolkal HhFgict 193)

=

4

APAA DA 9] E57g 5kl 857 -5 3-8t FRIg Fofl =3
A O & o] AP AFfo] A= AR 23 A o' SRAH 2N
= mat=o] ARl vy & e E FRloks H s3ekA Y et A
2, St =80] o]2 &= ZX|(measure tantamount to expropriation)= gt

ZoI2haL AT 199 =, HgES Hlofid AR TEA| 9] 517} 7572} o]of o

193) Metalclad v. Mexico(Metalclad Corporation v. The United Mexican States, ICSID Case
No. ARB(AF)/97/1), Award dated 30 August 2000, paras. 1-2, para. 85.
194) Ibid., para. 89, para. 97, paras. 99-100.
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Ae] A QLo R Tekeh Hio] AT M9IS Witk Hok, 58 W F A
22 Az T2 ok 583} FET 9Nk 3 OF A ARlE 2
AL of]BE, o] A T Aol WA BAVL D 4 Y-S HolE Aelet

. 7H8 483 A4 439 3HAE & Eco Oro AHA

Eco Oro v. Colombia AP0l A 71912 7yttt =2 9] 339 SIALE 3%
TF=olA S35 IR o] ARdolle Hyth-ZFHloF FTAZF A-85 3L
Th197) 712 ApAL FAH HA 9] ARt o)4dol thsf v t=o] AAR T
T AT 2A7F RS R 8ol sttt EsEiiE =R
T}.198) 352 ARt 35 A4S 915k A9 9] BjRpE A Aol g A
o BEE PAEA 1 F-80] ofyEal R 199)

SR ol e 700] 34 WE 5 1l WA AL S5 A
2 AP 5 Y= 58 7R el S BGWSS AT, WHT 2
& 37919) A2 o] AHIA $s| FUH 0 2M 71 58] 0l Ao A

195) Ibid., para. 104.

196) Ibid., para. 104, para. 107.

197) Eco Oro v. Colombia(Eco Oro Minerals Corp. v. Republic of Colombia, ICSID Case No.
ARB/16/41), Decision on Jurisdiction, Liability and Directions on Quantum dated 9
September 2021, para. 1, para. 81.

198) Ibid., para. 522, para. 524.

199) Ibid., para. 592, para. 602.

200) /bid., para. 634.
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-ZEH]0F FTA &4 AI811% )3 (b5l BAIE F&ES HES 23} 7
A= A A7 B BARRE A &2, 8 Eadhe ARt 35
£ 542 9lof 485 A9 HjapE Q] 2A)2tar w3t 201 Loz FA)
TAE o)A 2271 A B ehs HF o] ulSo] H|H S AAsHA|
QITHIL WOk, S 22|71 Ao & A= ekl & 4 gl T 7SRt B
‘g% (rare circumstance)] o= SiFSHA| Fo =, AL =71 F
Fotal e AEE PARA TP 98-8 /5] ot BAEE AFT 9

27} gk W 200

fu

AEHQ Y4 71z0] ohiet A5 Y10 AAH JF, AR st
el 71¢) G, 2] S WS mAE 2X9] HAL FHe] Bk
S1E% 51 o] AnkAloltt, B3] Fhn] FTAL 244 11-Uol o]t
o R4S PAIS, JP FREA BA4L Bsh] gistel 30U 485
AP 4 A9 39 EE 498 AL 77 482 AR

et BARe =M, 8 1] SJulE o FAIskH.

Ao R B2k AR} o) Gl AR Thgo] ARstel FAK]
ARE AR SR A9 FET SIuto] S5k Svke] B34 B9t 2t
4 48 o] 7717} 9 4 leka B9kh. W Eco Oro AHAS) SR

= AEde] A vido] I E Aol SRt Asit A, s 24

201) Ibid., para. 642.
202) Ibid., para. 654, para. 699.
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£ Y74 gsfo} Gk,

5. 2t| FTA 2t ofle] 82| T EHel R Hlw EHEH|

o] FTA A1 1P(EADol= Lt dlejehe AR 7o) o=, #2374
(N19]) A23.12(LRE A L])7F A1 178l A= =A] AmEtof g}

| B 4-11. 310] FTAQ st ofe] 73 |

SHI| FTA H|23.1Z%(2E 0of|2])
1. H2% LUK HAKAE ChSt LRI 3 AREE, =9, M8 2 2F) 2 MeE LHX| Ho%
(AR 778 2 YAHK| ERL, HMY 3 SIS M 2 MSM EX|, J2|0 2Hj| o
§t 7ISEH)9| SXMM, 1994HE: GATT M20xX U 1 Fsii= LOSH HZAS Ji5t0] 0] EHO|
SEE0 1 U7t FiCt
OF SIAIEL 1904HE GATT M20X LISO| YZE XX7 QIZH-58 E= ASo| MH b=
XIZ ESSICH= 20t 19944 T GATT M20Z% AlS7t 1T

ol

#2g HS6P| 9Ioi0l BOSH HHXA
2T 4 U= Y2 U U2 HeiRiLo) Eéoﬂ e ZRA0| MSECHE 2S BB
2. M2HEZL MHIARS) SN 2 HISHEAAA)'2 S5y, GATS H14X(1 F

g TIBICHE WL HAS TH5i0f Of é.m | S8iElo] 1 YRt S,
o A2 GATS M14X LISO| OIFE XAt O7HS8 Ti A8 MY F= 24YS 8BS
57| Ploto] WSt EAXAIS TSIk %S YofSICt,

1) M23.1%S CIXE RIZ0| ME E: MBIAZ 2200} 3 QIX| Oj2et SHsict

F Use MY L

Xz 8i0] FTAZ Higioz Kkt A

4ru
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HIE 3] A]11.1022037F YA, thefst Ay 5 2ehs thEch &3t
GATT A20% E+= GATS A|1429] 7459} Fi2of Uiro] +78H T84 8
Aol Aol g 841 5 o2 AlRtE gltk. 1B R Gabo] A1 S ERlg
RO Fol ehdstal, gJuto] HEshEl= 9] FH0& K7 o]yrt. wh
A ] FTA A123. 12(L4E 127} A1 17g0l A-§==A] duHlof 3t F
270 Fog FgH A23. 12 gut dl9] FAo] H8EHE S BAFET,
ol7]oll= T4 Aol 23t o] QA Ytk & A|23. 12 AT AR H Al
47 9 A FEE A&l s GATT A20X7F L ast W3S 71t o] g
ol B=ol 1 IR "ok T B, A1 BAISH] gokeh.209)
E3H A23.1% A2 JA| A127%, A147, A157380] dall GATS Al1427}
Z a3 HAE 7Iste] o] FAgoll EE| o] 1 YRIF Hrha S A1
S PABHA] oktt.205) JuE Ayt ofl9] AL FALe] o] HEgEA] &
=0 iAsH= o] Bhgoit.

o|Hgt FJA FAto] AL HA|FH o= AFFHA| 2 A23.1%9} &, 3}
Al 221 tigh QS 783 A23. 32 (TAN7F FA A T 5 A
3 ol oA E HEk ) 200 T2 g FHa| FTAS] Yst d|e] F4oA
E210] g ASHA] Qe AL Thedt reto] ofd PalRe] ot kel
AnE Holr},

SPAE 2 OF FAlro] |95 &85kl 4 ATHA BAIH 02 77gsfof itk
11 2}.207) o A FHUTH-# 2 FTAS} 7iuch-EFH]oF FTAE $H9 FTAS}

T

)[1

203) §0] FTA A11. 102549 ). 98- 2705 thaat 2ot “o] 9] ojw gt FA4 = FAo]
A= G U ExEE0] 747 o] W7t A o2 S e e 2 BAELy| Yot 2f=o] 245}
b shslE Aoz A g o] ol PR XX 5 Y34 E= AP AL A= A0

2 A =R] oyt

204) 3] FTA A|23.13(Q4t o)) 413

205) 3] FTA A|23.13(Q4t o)) 423

206) 1] FTA 423 .32 FHA) A6F 715, YES 47150 theat Zo), “A11. 162 EA FF A7) =
48 = B4} A ool Ex| 5919] uto|atyl FAEE ThA| Ao &-gHct”

207) Henckels(2025), p. 73.
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Se] of2)o] Aol 5 Axk oo o] FAko] Ao] A §ETHIL WA
TRk 514 ol of2jo] Tt WAIHS FAo] gEetE o9zt 15 of
A7k QIeke ASE Stk o] 3] SARE G Yo] thE 2ok n}
WA Dt FAOlERE B 2 5 Qo)A ofsEl L sl Elojof gtk
2 Evt o SRl ISR ol FAAPIATAAC) T4
A38% 19 (50 HAH W) At A= wFHET EARAY Belvto
& oJul7} @AskA] S Ui 1 SARE A Bejad mokt Zlo] ok,
Ao 2 5 ol o] At 942 5& uEH o A8+ FAAL
Hgof gk ol 209
olo} AZE SABIAT, 2AL thE e k. 24 Aad B4l
L QJE o] RE A4S FAY ATho] 9L, oleie ek oo WAl
%] gobe Q). o Asholl T2, 1950WRE] 201040 AAT FA
Bl BgR, AW, B B o] e Auk 9] o] FAEA eloy
2ol FAHRL Aut Ao A oloh B AFRTE BRI B

=

ik

Aol HAIH] AFSHe BHE ARl HslRp | Res, 3 AL
o] Qut Ao A EE 9 WG Fte] A TS A FES
o Btstei o] of sl Ygolch.209
thE goR, olefet Asfol utel Bkl Ao] Avk o olo] Bt HAIHS)
T740] ALt Uut ol2lel 3t o] 2.8 Wglel] FA] o] FAHA gk
A9l Lyt olol7t 488 4 Sleka shastelehs, E v ojo] 4718
% Slek. e Ut o) 0] el o] e s Hheelet.
2, Aot of9] o] A8 =w BAolA B 057 Qirk 24 A
718k @ FAFEo] Ik, BhA FX E4 fX0] 3 0], §4 B

s e

208) Dolzer and Schreuer(2008), p. 5.
209) Baetens(2022), p. 144, p. 172.
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7F 58] sfigold BAF 57} okl Ert.210) HAF )7 Stk HojlA|
FARRRS] Asfol] ZFEAINE, HE ARG E61E BA o7 BAF RAI=
UTH= Ao] ofy e}, =80 o5 Ao St Eafiof disiAvt 24 o F&
A Mol F5T Fart vk B B s FARSHE. NAFTA
#@7go] 84 Feldman v. Mexico Aol thiEZ{Ql ofo|c}. 21D Thgk 2
Tl A= Feldman AR o5 78 9] Bk Ei= sp¥E AJ3o] QeA] Yotk

7] $18) 71 ol % wgeE Bl

incld

7F. A7+ A B3 of|eje} BAFS thE Bear Creek Mining

A}

r\l

A

Avkeh-s1% FTAS] Qat o8] 742 A2273(As)ol £ 2201218,
& 37N o= g ET HA ANF A2 GATT #2052k GATS Al14=
7t BAT MRS Tstel B §A0] BT 1 957t Pk tgolta
A1} A|2g-e o) FTA 21231225k 2ok Asie chet A5
5 FTA A|130fe "HulA Bl Ra0] 4851 Hele Aog 2 §A
<1 779°] ek o] Fel FTAS Aol/} 9et.213)

210) Reinisch ed.(2008), p. 165, pp. 168-169.

211) Feldman v. Mexico(Marvin Roy Feldman Karpa v. United Mexican States, ICSID Case No.
ARB(AF)/99/1), Award of the Tribunal dated 16 December 2002, para. 110.

212) 7iYc}-Hl 5 FTA #2201 (L4t o)1 9) A1 2 A)23

213) §H] FTAOE §l2 Aiuch- Bl FTA A2201% A1ZoT e B9 Y82 o3 gk
“except to the extent that a provision of these chapters applies to services or invest-

ment”
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7t Bl & FTA LRt A1) 17749] E4o|#} §hu] FTACl= gl 331 Al
3 FA19] Aol Ut A1) 7g0] A8 BAIFAL, vt Q9] FF
A 2t

TAA W82 o A EAA, 7yt HS FTA A12201% #3932 “Al8
FHEADY 524 & Y ojugt 2P& GAEo] thad] £ 9o Z
83 225 AEotAY Aok AL WFollohs A 22 sfa=ojA= "t

A g e=A, FAe] Aol 4ut |9 o] 2-8HE AT

EZH Q] AMrEE ARl (1) R Ee 5 A= Y B A 2R
£ Pt 2AE@E 224 2x9), (i) 2 FE A5 o= 1Y =55 28

S GATT A|20%9] o] Aot Hlwshd, vttt 3|5 FTA A|2201%
A3 GATT A20% ME(IT E= 5 A& Y = A4 B3), 05
(HE &9, @2(2Z2E 5 e A BA)E RHAY, @2 (T5EY

HY), ()EEY 7Hs A4S 98 8H), ()S(FF 75 B0 &1 9 Baf)
T2 WFgskAl ekt

Eo =2 Ut HF FTA A22012 A3FS FE(chapeau)ollA Z4
oAU AT F gl A & AU =A| 79 = FA digt §
A AR Z Aok AR AEEA] gethe 84S AAR Al
Ao zH o]F2] AFAIE 3. o] A2 GATT A20=% E& GATS Al

214) 7Avch w15 FTA 2201 2(L%E o1<)) A3%-
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| B 4-12. FjLICHTZ FTAQ] ot 09| 7

FHLICHHIZ FTA 2201 (L6t 0f12)

SXAL

3. HI8E(EXHe

CICRESSH IR,

Article 2201: General Exceptions

2t 3. For the purposes of Chapter Eight(Investment),

subject to the requirement that such

o o K= 1)
= SR 2O XeiMoAL FHEsE
H=
HAL

measures are not applied in @ manner that

O st SIRE RiEle PASHs w0z

constitute arbitrary or unjustifiable discrimination

85X YetE QAs M=,

HE A0l 029 3

0!

p
nfo
1o
ok

X
o
AMES FHoPL =N 2 = EX
=]
o
2

between investments or between investors, or
a disguised restriction on international trade

or investment, nothing in this Agreement

£ 2102 SME/0jME o Sick

S
28t ZXE UL MAS= RS Lslist
ol

shall be construed to prevent a Party from
adopting or enforcing measures necessary:

(a) Q7 SE T= AEo| MHO|L} 248 H | (a) to protect human, animal or plant life or
3017 2Ist ZRLA=ER oo 22t FE health, which the Parties understand to
F= MEQ| MHOL 7148 HSok= o Z include environmental measures necessary
Q5 #F X7t BlEICt=s ™M QIFEh; to protect human, animal or plant life or

(b) 2 YL S5 Y= ¥l FE
L 7{0- =
- OT 4

>
hu
N
T
i)
=
Ju
oz
08
[u}
Nal

== 2 0F HiEge= XAt

2, WY F2 I NN F71 5
el

health;

F42 BIo} | (b) to ensure compliance with laws and

regulations that are not inconsistent with
this Agreement; or

HIMEsH 12t MAKIO| | () for the conservation of living or non—

living exhaustible natural resources.

3gez F4E AU

o] IgE Uut of 9] 717421 FAuT B F FTA A|2201% A3go] 284
Bear Creek Mining v. Peru AF1-& A Ect, syt sFARIAIQD 912

AU HS

o
1=

Aol AHF 8= HF G0 35 oA SUS ot 7

A4S APt T FAL Aol wiehshs Ao ARsle] 4|97k 2AgsHA,
2 AR 20119 3701 BYAL TR AR5

215) Bear Creek Mining v. Peru(Bear Creek Mining Corporation v. Republic of Peru, ICSID
Case No. ARB/14/21), Award dated 30 November 2017, para. 2, para. 124, para. 149,

para. 202.
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v

BT T ARI} A A AP B, AR B glo] Qe

2 22} 1S whest 23 Ak FTA MSTS} 48 74 5ol 9
ek 3210

olo] HTHE B ololat ABlH 28 PAE 99 T4 S Ha
HESIE L CRES ik

FAEY R WA TR PTl0) YYAL RRL VE 2X7} AT S
8ol STk QYT MST 5 THE 9t F40] il SPie 8.0
2 AFHUL o9 o Yol Aeie Bavt girky 2219

£35] Qb o9 g BAste], SAWYT L A5 B 7] 217} At
oh-m% FTA 412201200 745 917H 4 258 2A2 Hgshe 4 oot 5
Heh, olefat o9 FHOE BAF ot A 25 )R A
A|E|A) gRechal Begch. webd oo 230 2§ oo} BAgle], 217t
Aupet-s FTAC) g8heiths $PMAe oz Werky A& Y219

. 37 B35 oelet WARS tE Eco Oro v. Colombia
A2

FRubeh-Z2-EH]oF FTAS] Ayt ol @] 742 A 2273l 2l)oll &3t A|2201%0]
™, & 470 Fo = FETh HA A1 A2 GATT A|2022F GATS A14%
7t 8% WAL 7isto] £ Ao HdE L 1 IR7F "k Wolth220

ZAutct- 2840 FTA A2201% A1 9 A2, A1l “AHA B
EAol| 48EE Mol Aot e Edo] 23k M-S AQshH, 3|

216) Ibid., para. 113, para. 430, para. 501.

217) Ibid., para. 4609.

218) Ibid., paras. 448-449.

219) Ibid., paras. 477-478, para. 533.

220) 7t ZE 8o} FTA #2201 (L%t oj9)) A1 ¢ A28
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FTA A23.12(L4F o]l 2)2] Al13 © A2 -FAFSH.

A3F-E AHEAD Y HAG & A olwgt 2F = GA=o] &

= H¥ 55 AR 2AE AEsAY APtk A2 Wefchke AR
A e F=thal Rt 22D o] 22 Ayt HF FTA A|2201% A3%
3} fArettt AUTh-EEH|oF FTA A2201F A3 F449] Aof gyt o 9]
THg0] -85S BAIRAL, T Yot dul 999 92 TSkt 54
o] itt. o]t W8] A|33k2 §Hr] FTA A123. 12(ZRE ol )ofli= it

Atr-2&8loF FTA €yt 99] 7ol 3v] FTAE &2 7iYt-HF
FTASK: -FHE= BE2 A4339] &Ao|t}. 35d A (public order) F-A1&
EA 07 ste GO A& &k 18 A3FNA ARl 45t
A AL, Al4Fo A B2 g5kl Z45E F7H

FAAQA WL o AHEAH, A|2201F A4 352 A(public order)
FAE BHOR k= GA=S 2R FAISks A 2= o] Zo] sjA=A] ¢
STl AR ofet A sig A7} Aef Ao AL F Pk 4 gl A

o A= HrK 02 AeE 2 gtk A7} ZakE|o] 9lrk 222)

L?f.

| B 4-13, JjUiCH-SEH(0F FTAQ| st 02 73 |

FHLICE-S2H|0F FTA HI2201 (et of|2f) Article 2201: General Exceptions
3. MIBZHEXNS SXA, oY =X} Xt ZH 3. For the purposes of Chapter Eight(Investment),
E= EXRF 2o X™o|AY HESHE £|  subject to the requirement that such measures
Qe xS FHEIHL =M 2H E= EXH|  are not applied in a manner that constitute
Off CHSt RIEE MBS FMot= HIAMOZ XM | arbitrary or unjustifiable discrimination
8oX| Yefle 28 MHZ, 2 #HO 0| between investments or between investors, or
mst Z8I= ZAR0| CF2e SXHS ol | a disguised restriction on international trade
3t ZXIE AestAL Ak g "elist | or investment, nothing in this Agreement
= 2oz SiME|oM= OF FCk: shall be construed to prevent a Party from
adopting or enforcing measures necessary:

Il

ko

221) 7yt ZFH]of FTA #2201 A3
222) Ayt ZFH]of FTA #2201 A4

feig
0.
43}
0.
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H 4-138. A%

FHLICH S2H[0F FTA 2201 (et of2])

() 22, S8 = MEQ| WHOILY LS
S517] gfet AEM=E2 00 22k S=
L= MEO YL s 255k o 2R
of &g =X+ ZeEbE HE oge:

(b)

Ot HH2] XAZ=

Article 2201: General Exceptions

H | (a) to protect human, animal or plant life or health,

which the Parties understand to include
environmental measures necessary to protect
human, animal or plant life or health;

Of= ¥ &5 HAGH (b) to ensure compliance with laws and

regulations that are not inconsistent with this
Agreement; or

(c) MEsH = HMEsH azZd MAXIC| | (c) for the conservation of living or non—
2:

1

2 g
_O'E
3
i
=
ol
Fl'l:
N
fjo
2
on
Fl'[T
N

living exhaustible natural resources.

oM =i SAR0| ZBEM" | 4. Nothing in this Agreement shall be construed

to prevent a Party from adopting or maintaining
measures relating to nationals of the other Party
aimed at preserving public order,” subject to

the requirement that such measures are not

applied in a manner that constitutes arbitrary

OF BiCk M gl FHN HYS DIAIXI 2=
ol Lo, ARSS 2 R me Ha
9 9%, S5 MBAEXNOI W2 EXixto)
27t J2fet ZXOIE HREClE HS oY

0O
Bict

2
_|
w
=
=
B
()
o
=
ro

b OREIXIZ, 0] ofle|

S ofLtof Ty

Without
prejudice to the foregoing, the Parties
understand that the rights and obligations under
this Agreement, in particular the rights of

or unjustifiable discrimination.

investors under Chapter Eight (Investment),

remain applicable to such measures.

1) As in Article XIV (a) of the GATS, this exception

may be invoked only where genuine and

pul=4

5|
2 ot Mg

sufficiently serious threat is posed to one

IS WY M2 BE U B2 M= FK X,
o
o

E5 245 1o “AEl] EAHS o

223) Fyth-EZ1]of FTA A2201% A4

116 - U0| S=X} 2 SXX-=7H28AR 3

of the fundamental interests of society.

0|2 HIEZOZ XXt #a,

1l(fundamental interests)” o] “ZA
S5 475 Y &8(genuine and sufficiently serious threat)” 0] 7}3]
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FARl et Aut ofjef 717811 AHuH-ZFHoF FTA A220127F 28
Eco Oro v. Colombia APHOlA] 7Lttt 31ARQ1 A9l A= SHEE 2]
FolALS AR Y=o G S E HHOZ A W B L5
TASAL & S MST 4 ffRtol2tal g3t 2249 o]o] w52 7t
2340t FTA A|2201% A330l we} 3 B57 £4F B HTE 945
ofof 5, ApejF o] ALt A #{o]] k2 A B Ho 2Ao|Bg KA
77 ikl R B3 A U A2 5830tk AR 2le AT
SHA| o e Rt 7] A Itk FAFT.225)

SAHE Th7E o5 MST fRteleha wagict. SA W F= 1%
F=o] WA a7 EE SA 79 DAL Al &=sHA] got AE 7hs T
Aol tigt EE 2P, ol AL AST £ Y= A BHS F
AR A AT F3) AFe 71HE 2EAIR Aol Hdt. E3 A
WP oA w7 ol et A /le B9 SRt e ¥
W3t 2pe}dol] st Hekrt.220

Uopt SR o2 w7 o 9] i 7143 #2201
A3F2 E4 BAol & B 520 A& =dstal sk Atk 9
£ &, ofof] wet AIgFALS] ) Hdto] WS W S AFsHA ¢
ot & oJulshA] gh=thal Btttk F% SARS] A220129] At o<
ZA0f| disf B A FAE =Pt F54 A8l FARE 174
AISHoF oAl A AP, B3 Y=ol FHUE &Y HOE ¢
Zhe olffite s RE BA o7 HAE N AT S, 84 84 59
g o]y 84 R} FA 9] QS thE AI807E A2F 5 A8 HHE

m[o

=)

3 ZX

A

224) Eco Oro v. Colombia(Eco Oro Minerals Corp. v. Republic of Colombia, ICSID Case No.
ARB/16/41), Decision on Jurisdiction, Liability and Directions on Quantum dated 9
September 2021,paras. 5-6.

225) Ibid., para. 584.

226) Ibid., paras. 804-805.
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B QAU A BeEs Ayt gk A} 227)
AT At o9} L GAEo] B BT BA0) 218 £t Hest
= 2 o8 & A el E3hE Y2 FAANA BT B2 2%

o
£ WA= et 93] #A el fAIHL e T = T

Sho] FTA A 11Z(EADE GATT A202(Q4E ol9)) Ei= GATS Al14%
(Yt ol @))ef 22wt Al Qjeh= AE] 7go] girt. whabA A|237H ()l
A A23.12(LRE A L)7F A 11730l H-8-= =] HEsfof gitt.

I8 & 27 Fo& A% A23.12E A8 tiido] E= 3] FTA9 &
S 8 %=d, 017100 A1 3R] okt g ARt oe] 78
FE219] ol -8R =tk sjAsl= Zlo] Bhgsitt. of=gh s =2}
O] A& HAIH 0 & AFoHA] 92 A23.129 2, TA| 2A]0]| gt A&

AT A23.32@FAN7HEAR A B S HAIRE ol siA = S

gtk 1222 ghn] FTAS] Gyt ofje] 4ol A F219] A& Aok ok A
& &3t o] ofyet A= w7t R H Anfeal Hotof gtk

TR 9] FTA9 2], ofl9] 9] Aol 745 Ut ol Q] 117go] F219] o
-Gk PAIRE FAg Aol k. AHuTh-# S FTASE 7iueh-285]ot
FTAZ} A3 oot}

ZhTh-5 % FTA A12201 (24t dl9))= & 370 o= 4= o it
| FTASIE= Gl A3 FA19] ol Gyt ol9] 7o) 88 BAIRL,
Ut o 9]0 F-FS FAAT. GAol (1) W E= 5 A=Y A
FHEE % A 24 29, (i) & FFT ASHA g HE

52 RAsteE 2, B (i) AR0H Bt vAESH 124 A9A9

d
rlr rol

) rud
N

227) Ibid., paras. 829-831.
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HAZ 95l A& k= A5 A

Nuth-ZFHoF FTA #2201 (Y5t &)= & 471 Fog /g% A
o}, A4k o] Fo] FFd A (public order) FAE H2& 02 sh= GAMY]
ZAE FAShs ACr A=A Gttt Hlgoltth ot W82 A4
3| FTA= 8 7fyth #1F FTACE t-85k= +7°] gt

7Hueh-E 5 FTA A12201% A|3%0] A-&% Bear Creek Mining v. Peru
ARl AR F= AE I3 =9 227} A2201%0] H5H At B
HoE IAZ FYsHd 4= vk stejete, AHet 80] 57| 't B4 o F
L A Aat 24 o5 ffute] whE Y7 WA E= AL ohd=hal It
k.

Ziuth-E=&H]oF FTA A12201% A3%°] 2-8% Eco Oro v. Colombia
Ao = 2 ko] WAt SARAR thr oA g4 Aol &7
HS 20 A8 &Y B fAok= A 583 8
A1) 7}) f1uto] WAYFRS wf wiAdSHA] edot HE n|shA] eh=thal Hokt.

of Ao A A4S TRFOA|A] F3dTt.
T8 GARo] 4 B 529 225 TYstal Af=st

o

O
)
)
&
)
(0]
o
_l

2% gt of )
LAS S8 B 24 o] &9hg B2 TR BT PAT o)
& WAL Rtk 9ol WYAoIA G T S el 2 Utk

6. Ot o<

=494 B4 T4 Ao Al olelel AriekuE K55
98] ki of9] S Fol w229 ghu) FTA A23. 2844 Qhw)

228) Salacuse(2013), p. 398.
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UGS 2}=19] ‘"2 Qb o] Q)(essential security interests) H3E 93
“GAl=o] & gty TSk=(it considers necessary)” A& o= A&
WoohA] QF=rhal TRt Al=9] 2] QEH o] Ho S 95 Wash
ARIAE Tt ‘FA 7L o 225 o FARCE [ Eo] Qo Bg QtH
olQ] 7+ A7 w4 A o] Qltt.

o2{gt w#7go wet 1 qt=o] B4A F7IRME o E FHOE A|7|5h=

A%, SABGEE ol sl A A g
bl

X

O Ago|A|ut o] 5 | X|5h= A7} 1A Fot. - EA= FAEA
o] Zlof At 2] BIT® FTAGE “w77F it 2h= 3ol o |
AlA o g TJE A=, ol 71E FAF AN HEs] FAEHA BA™ 84
2, G4 Aol F7IRHE o] ARt A Fofsty o o=4 A=
AT ofsEr). of2fqt AlZtof| W= mAt=o] A F7IRHE JE
FHO R A75k= BF, SATAF] AR AARE AlRESHAY HiAlSH= S A
o] @4 GAR9] o] FRlgtthal #rt.230)

2 o] WERIA] §H] FTA A123.2% Yoll= 2k 27} k. 24 29]
A T2, B HE5] 517 3 ot BAREe] SA Ao A QEE o
Q] 7 (H23.2%)0 thE A=Al FgsH, “SATE = o7 A8EH
1 B efof stkthe tribunal shall find that the exception applies)’&F

o

229) Burke-White and von Staden(2008), p. xx.
230) Alford(2011), pp. 735-736, pp. 739-741.
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| H 4-14. 310| FTAQ| ot Oje] 7 |

SHI| FTA M23. 2K (Z4X Qth) KORUS Article 23.2(Essential Security)
0] &H9| ot PR CH20= SHAIZ|X| O | Nothing in this Agreement shall be construed:
Sioh (a) to require a Party to furnish or allow
7t SN K=o TH otd 0]2o)| tt access to any information the disclosure
ST HAI=0| 2-ske HEE A= of which it determines to be contrary to
0] MSat7Lt olof CiSt H2e sigast its essential security interests; or
TE 275k A, E= (b) to_preclude a Party from applying
Lt. SA=0| =X Het = OO RX| measures that it considers necessary for
= 350 St A=22 o|FE 0lst the fulfillment of its obligations with
7] 9ot0, E= K=o TX OtH 0] respect to the maintenance or restoration
29| B85 2510 QS TEHsh= of international peace or security or the
ZXE M| RIS HimGlE 2.2 protection of its own essential security
interests.?

2) HCt Baks| 517| 5t0d, YAR0| M11EH(E | 2) For greater certainty, if a Party invokes
) e HM22EEE 78 2 2MeiZ)0l | Article 23.2 in an arbitral proceeding initiated
2 JHAIE BX EXIM K23.2EE &5t under Chapter Eleven (Investment) or
= 42, O Mg AElot= SMEER E= Chapter Twenty-Two (Institutional Provisions
HE2 O ole7 MEES TSI and Dispute Settlement), the tribunal or

panel hearing the matter shall find that the
exception applies.

F YBS RK 201

Az 3h0| FTAS HIZOZ XAF 2R,

Sha] FTAS H|%5te] o]eh 22 #Rlo] 2o FTAY GASES £ 11
& GAf=o] Qb o QJ2tal F74gshd FAE F= . o972 8H A2

7} AIekA 4192 HEE thE Seda v. Colombia AHA

20249 6¥ SAmgo] WA Seda v. Colombia AP A= BAF G4
o] QtH o jo] wE x|kl 44t 5hH FAYTWHEIL o oA AT &
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A7 BFofFH). o] AR A-8H FAFAS vl EFH]oF FASA
FA(TPA: Trade Promotion Agreement)?1d]|, 1] FTAS] Z}¢9} &

& Alo| 7T} 231)
o] AbA9] H1E2 Angel Samuel Sedag 233 F o5 F9| v+ =
Z0] AAANT vl ¥Rl SOt} FIES S A=olA FsAit 7 AR
= G957 AAsh FA
2 S22 J9 9T Y 54 IA AR old 3o
opef dufl 9 A Al 5 &5 F97E AthE 99 2AR FRlEC]l F
ARt Rzt tiet 4 FAE APFh239)

olo] HGRIE ul=-Z&H[oF TPAY &, FET, NT, 3£ 3.9} Qt
Z(FPS: Full Protection and Security) 730l 2 SJF-& 1% t=to]| 5t
okl gt 2 A7 30234

AT SATER o] 24 AT o] itk FstHA,
BRIES FAE 842 23R ZRAL FE 9|9 gl whet ko] By
AEths 59 ZAE AAAE.235) PHF7E SARER7 LS 2=
oL 7PgsHe Ete, A2 A0 WhE oFE BT Euh SRk AMdS
L5 FQI3)}.230)

St u]=-2 FAHEAHof| v EAFA(Non-Disputing Party) 2|7AAE
A&k vl=2 HA D42 QbE o 97 SA g RO Tk tisf 2=
‘o] tisf o2 22 F 7HA] ARRE Al713E237)

oB., ol =R

ol

231) W= EF 1ok TPA A|2273(c]19)) A|22.22(B43] tHold).

232) Seda v. Colombia(Monte Glenn Adcock, Stephen John Bobeck, Justin Tate Caruso and
others v. Republic of Colombia). ICSID Case No. ARB/19/6. Award dated 27 June 2024,
para. 10, para. 175, paras.178-180.

233) Ibid., para. 784, para. 793.

234) Ibid., para. 295.

235) Ibid., para. 447, para. 596.

2306) Ibid., para. 465.

237) Ibid., para. 597.
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AR, A22.2% (b)F2] £A2 vl=o] A2t e FAFEH ] 9] 47
SR “FAF=o] HRSh=(it considers)" “SAHAF= 1L o7t A48
< WA dfloF sttK(tribunal must find that the Exception applies)’°]tt.
oA 219 BAA Qu|E vig e R & uf, Q. o] 11742] /g2 o] A7)
T (self-judging) ol2h= o] Hgustrtal g3t W42 Qbe of| €] g
HO APHZA 0 2 AAIEE 4= §l=(non-justiciable) AZo|gt1l 33Tt 238)

A, TPA A22.2% (b)F2] F22Z o] 7+ A3t s 2AE &
ol whE o)F-9] A8 Aol HiAISk= Aot ZA41A £ P9z QIS 1
37t gli= 7 =7k B e AR ES € o5t gl -] g4
H Q] 23K22.2% (D)ol A-EE= 2= =A] oF 9JHte = & 4
b8 Bk o] A& QIgh mjsfof] s HAS WS de7t glrt.239)

oj2fgt u|=9] F7gof| tisf, SATWHF= B4 bR 23 d-so] 494
ojm FAWAHFIL K9S| HEE T Aol gl= B FAAEol| A
AE 7H 4= A=A vl 2. 1A} ul=2 FAA Q] ER R et
ol FaL A Al AFSHEA, FARTE A= Aol =71 2t s
oAU A= AR7E Aag 2oko] A GAR] ol9E A7
TRz gy 240

ThOo 2 vl ‘SRR Fo] A2 Hel ol tisiA e vt 22 od<
A&}, rRekHo] gt v]IUAKVCLT: Vienna Convention on the
Law of Treaties); A1265224D0] whg 412} dd 270l tishA = AP HAL]
o] ofyzh= AsiE FAIRH. &, Hl=-2 VCLT A26%0) h=Hze 5
e E7F D2 QHE o] Q9] 28-S AArd Agto] Qlrk= AshE Bl A

Z o

Ry

S
oo
BA—

i)

o
o

#0

238) Ibid., paras. 597-600.

239) Ibid., paras. 601-602.

240) Ibid., para. 606.

241) Tz ol T3t v Ok, A262(2F&-2 XA A of g, Wa F7l LE Rk FARE 145}
w, GARR}o]| gJsto] A19)F ot AJAI5HA o] =] ofof Fitt.
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ojty, F7I=E W= L2 QHE o Q]E FAF o] FAZolE BAAolE &
71 o Itk A3iE B5lH, o|eh 22 FA=Y] 7] P A= Foist
+ T0] Hl=-E8H]oF TPAC k= & ZAZ AAIF.242)
o|2|gt ul=2] oA sl SATET= vl=- SFH|oF TPAS] QFE €]
T80l A7] WA (self-judging) 84E Z=the A& UM R, 1 A
Fd2] PYA= VCLT #2620 44238t 41918 4d(good faith) 259 21-8-2
=T Bttt SAR s FARE 9o1F9] ]l VCLT AH2627F =7k
A 95 o]gof| gt 7] 24?1 ERl(basic sanity check) 7]'5= THtaL
AF 7243 whehA] ST F= QbR o9 S Al AsHA &45te
£ BT A]lo] 35240 2 w5 ZFH]oF TPAS] AR} FAR O k= ]
=9] TS WolsolA] it ST ol2T n= 9 siA2 v=-EF
H[oF TPA A22.2% (b)@2] £l 2471 1AL, S92 0= sjAsHH o= &
ZHRIAL A A3t o] ol &2 SR =
7ggt=o] Ao gAdsHA E o9 42 A8F=Ao tsl AT dE

1o

202549 10¥ SA1#7go] YA Riverside Coffee v. Nicaragua A9l
M 71 A8 AFE o R E AFH S T80 FUsHA] g2 T4 &

242) Seda v. Colombia(Monte Glenn Adcock, Stephen John Bobeck, Justin Tate Caruso and
others v. Republic of Colombia, ICSID Case No. ARB/19/6), Award dated 27 June 2024,
paras. 607-608.

243) Ibid., paras. 749-751.

244) Ibid., paras. 755-756.

245) Ibid., para. 801.
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A=9] 227} QFE ol efof] sfgsto] YL W = Y=A7t thEei AT ©f
Aol A-88 FAEAL ErlU7t Z3l=-S o7t AT A A (DR-
CAFTA)O|t}. DR-CAFTA QK o9} 7§ 9] 22 &1 2] FTA9H 434
o7 fAksitth. ohit 3] FTASF 22 Z45= DR-CAFTA] @it

o] A9} Al wl=oflA A He(Riverside Coffee, LLC)OIT}
TR w0l Al oIt Al H AP A F9IsH] sl A
A& Bl Uit 58-S ARG PP} 246
RIS T2 AU 7 Aol Yokt 5] XAl w2t FEH
onw G A P9l mF=tol ALHET L R B3 H
T a0l B A RlolA wiglety] 915t Adet XA E oHA] A B
oz}, o518 WY BHS Bl S ATk TRt o] =4 w AT
=2 DR-CAFTA A10.32(NT), A110.42(MFN), A110.5%(MST), A10.7%
(& 2 BA) 55 NHlchar el 43It 247)

L FA AEE HatH o7 sty 9ol ket 5 FA

o
Ol

flo

2]

)
)

£ 998 wE oty Ul S BE Belg Uopt TR 5
A vzl B AAT Aol WA o) WS HEF 2XE K

w2 9ja) Wash A=A DR-CAFTA QHe o]9] 7740 e} Hesieicn
At 249

o] Aol B4 A 0= B ok o] 1t Belgt el e
7HA) A5 A 02 o] st

AA, 47202 DR-CAFTAS] MEN 7#8(A10.42)= TA= QHE o] +F
o] Z3=lo] A gk HAlol-Ustelat BIT 5 che RARd4 o Sl
95 2 85to] k2 o] T4 0] A8L AT 4 YTk ek WYTIL

2406) Riverside Coffee v. Nicaragua(Riverside Coffee, LLC v. Republic of Nicaragua, ICSID
Case No. ARB/21/16), Award dated 17 October 2025, paras. 2-3.

247) Ibid., paras. 3-4.

248) Ibid., para. 5.
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DR-CAFTA9] ¢tE o9 42 4 HAlof A& A9 2golug,
MEN F4E E3 937} Brisslcty vhekgich, 241343 DR-CAFTA
QbR 9] 3 (HI21.2(b)F)°] “o] A ojwgt =" Qb o] {24
£ ot= Ag FAk: A0 R AR ettal PAFE ol FESto], Qte
|9 F7L MFN 232 Z3gt DR-CAFTA AAof tigt 22 A|Q](carve-
out)E AT T Wb SATYR= FA0 MEN 42 17
ol=o]x] kotr} 249
A, B2 R dQ)7t A E T EE o = =S
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Executive
Summary

Investor-State Dispute Cases Related to
Korean Investment in the United States:
Implications under the Korea—U.S. FTA

Jun—-Hyun Eom

This report examines how U.S. foreign investment policy under the
second Trump administration has sharpened security-oriented
investment review trends that had already developed under earlier
administrations. The first Trump administration expanded the
investment review framework to cover non-controlling investments
involving critical technologies, critical infrastructure, and sensitive
personal data, as well as certain real estate transactions. The Biden
administration further specified review factors related to supply chains,
critical technologies, cybersecurity, and sensitive data, while
strengthening post-review monitoring and enforcement. The second
Trump administration has not replaced these developments, but has
recast them more explicitly through an America First approach and
tighter control of links to China and other foreign adversaries. The
report reviews this policy direction by focusing on the America First
Investment Policy, the later-released National Security Strategy, the

FY2026 National Defense Authorization Act, and the CFIUS review
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system. It shows that U.S. investment screening, conditional approvals,
post-investment monitoring, procurement restrictions, supply-chain
restructuring, and subsidy administration may increasingly be linked
to national security and economic security objectives. These
developments are directly relevant to Korean firms, whose U.S.
investments have recently concentrated in automobiles, batteries,
semiconductors, energy, and infrastructure, and whose ownership
structures, supply-chain links, technology cooperation, or data-access
arrangements may now be reviewed more closely for possible links to
foreign adversaries.

The report’s central point is that the mere existence of a burdensome
U.S. measure does not automatically establish a violation of the Korea-
U.S. FTA. Legal assessment depends not on the label or outward form
of the measure, but on its actual nature and on the treaty rule that applies.
The study therefore proceeds in stages. It first asks whether the state
conduct qualifies as a treaty “measure” and whether it is legally related
to the investor or the investment. It then examines the general exclusion
of taxation measures, the specific treaty provisions that remain
applicable under Article 23.3, and whether particular investment
obligations are limited or excluded in the case of government
procurement, subsidies, or non-conforming measure reservations. If
no such exclusion applies, the report turns to the merits and examines
the relevant standards under national treatment, most-favored-nation
treatment, the minimum standard of treatment, expropriation, and
security exceptions. With respect to general exceptions, the report

maintains that Article 23.1 of the Korea-U.S. FTA does not apply to the
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investment chapter, while drawing on comparative arbitral decisions
to assess the relationship between public-interest regulation and
compensation obligations.

The report also emphasizes that government procurement and
subsidy measures cannot be classified solely by their names. What
matters is whether the relevant element of a measure is in substance
a state purchasing act, a financial contribution, or a separate regulatory
element that can be distinguished from a broader program. Taxation
measures are generally excluded from the Agreement, but Article 23.3
preserves, within defined limits, the application of national treatment,
MEFN treatment, and certain provisions on performance requirements.
It also applies the arbitration provision to taxation measures alleged
to constitute expropriation or a breach of an investment agreement or
investment authorization. The substance of the measure, the applicable
provisions, and any required pre-arbitration referral should therefore
be examined together. On the merits, national treatment and MFN
claims depend heavily on the choice of comparators and the assessment
of like circumstances. Minimum standard of treatment claims require
attention to consistency of enforcement, procedural clarity, and
specific assurances. Expropriation claims turn on the effect of the
measure and the limits of regulatory authority. Security exceptions
require analysis of the relationship between the asserted security
purpose and the challenged measure. The report therefore shows that
the evidence required and the applicable legal standards differ at each

stage of treaty analysis.
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Rather than predicting the outcome of any individual dispute, the
report identifies legal issues that Korean firms and the Korean
government should prepare for in advance. Korean firms should
preserve evidence of both formal and informal state intervention,
review investment structures and transaction arrangements that might
be interpreted as involving foreign-adversary links, and analyze
procurement, subsidy, and taxation measures by their substance rather
than their form. In particular, where government procurement or
subsidy measures are involved, firms should not assume that an entire
contract or support measure will be characterized in one way. They
should distinguish in advance whether each component constitutes a
state purchasing act, a financial contribution, or a separate regulatory
element. For the Korean government, the report recommends clarifying
the scope of MFN treatment, the relationship between the investment
chapter and general exceptions as well as compensation obligations,
and the interpretive standards for security exceptions. With respect to
MFN, it suggests maintaining the exclusion of dispute settlement
procedures contained in other treaties, while clarifying the relationship
between MFN treatment and other procedural or substantive
provisions. With respect to general exceptions, it suggests maintaining
the interpretation that the current Korea-U.S. FTA general exceptions
do not apply to the investment chapter, while specifying, in any future
investment-chapter exception clause, its relationship with
compensation for lawful expropriation, damages liability, and due
process obligations. With respect to security exceptions, it suggests that

interpretation should take account of both the treaty text, under which
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a tribunal shall find the exception applicable when a party invokes it,
and recent arbitral decisions recognizing limited review based on good
faith and the reasonable connection between the measure and essential
security interests.

Overall, the report argues that the more explicit security-oriented
investment review and control policy under the second Trump
administration may create not only greater regulatory burdens for
Korean firms, but also a more layered dispute structure under the
Korea-U.S. FTA. Responding to this environment requires careful
analysis of treaty text, arbitral decisions, exceptions and defenses, and
the substantive characterization of government procurement, subsidy,

and taxation measures.
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