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A2 World Bank, Data & Research, Prospects, About Us, Commodity Markets, http://pubdocs.worldbank.org/
pubdocs/publicdoc/2016/3/148131457048917308/CMO-Historical-Data-Monthly.xlsx(ZA4: 2016. 4. 12) &
IS0 KfRF 2,

| B 2-1. Q2U2t 100 £529| Zaler 3AT 4R oEE |

29 27} AU Z2l) | MR AZE(GOP CiHl %)
1| AreCiorzts|o 49,274,268 38.7

2 0)2t=2 26,999,579 414

3 FR0IE 19,082,195 53.0

4 HIEH 18,803,716 43

5 eyeas 14,499,232 0

6 H| Ll =2t 12,430,577 23.8

7 OroinI=IE 11,032,130 19.0

8 HE= 9,886,842 195

9 LA 9,249,659 18.1

10 | SZH|7|AE 9,217,466 2.6

Z1) AYLF%S 2011~2015

2) HHlsA2to] A

SR I,
49 OEES J014ME JIE,

MR oErE= 20144% JIE

Rz HAIAMSSIHHAH|A, AMEH 2 &, http://www.icak.or.kr/sta/sta_1601.php?year3=2014&list_
2016. 4. 25); World Bank, Data. Qil rents(% of GDP), http://data.worldbank.org/ indicator/
NY.GDP.PETR.RT.ZS(ZM2: 2016, 4. 25) ELT5(01 KR} ZbY,
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th17) Jeu 33 SRR AR Fldg@E|7IBPPA)] 71dE AEE
HREA 70% B APE FAPE FEEHAH, o7lde uE /1Y
EFE ] Qlo] WA} 452 L 19 FAIAM®E 7] o5t ofu
2 AR O T2 AE ZA7F F6kAL olon, 1Y F1l ZRAE tigt 1]
FHE S7ISHL o] o172 98] 7199 AR o]ojA| AL Itk 19) §7F Stk
% 30~40EeH] §7Pt A7ISHETE F8 A=) s 4ot oA

27V491 215 T2 TIAE, ZRAE S0 50| BAZL Syt Aok B
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AT} 2 AFF AL BeHAo] 71 s Ao] 2 Fo& BYl
o}, sk A HEer o} 22 Al Aeirka, WA, el 5 AR
2 o] 221 P} LR AR} B el 47] Eot
W am S7kE A,

2. HQIAM £Z0)A| AB20| HIZ B

AA 2EA TR 20089 S-8-9171 o] A7HA] ABet 18.8%9] 8HE
< Eou, 200849 o] FREE FAEC] thah Askal QIrH Y 2-2 F
1), ENRO] 8j9] &9 7|20 g Z2d A4 £5 FrE SRIgt 4
7}, 2002 ] F2E 20087 AlA] ALAGL 7t FPAIE Bolgict
(C19 2-2 34370).20 20028 AlA AEAE FE= 1,165% 28 H 2o 20081

16) o141, HE4(2016. 3. 15), 22 AR(HML: 2016. 5. 30).

17) °1A1-8(2016. 4. 24), 22 A= (FEAL: 2016. 5. 30).

18) f19] =.

19) | E(2016. 4. 13), A A=R(EAL: 2016. 5. 30).
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o] 3,9009 2= 5715t ABH 18.8%2] w2 AFES 7ISIHTH
2-2 D). 2y 20089 AlAl 69171 °1F-FH 201097 &% A4
FAIE Holv7t 2011800 4,529% 2ol 201349 5,440% 22l= 5
7Fstdth. 2014d0l+= 5,2129 282 thA] AT 2-2 34a1).2D

1231 2009~14'89] ATt JHFES 6.3%= F697] o= AT
CTHLE 2-2 330). o]9F &2 AlA 7149 43E w8k 200849 AlAl &
971 o1F vi= 4 52 471 FA, o9l & 53 Z=2 a1 A HE
71 stete] Jgoll 710ttt

20089 F-8-9171 ol AlA AEA2 4, vl= 52 AR AE HIF:
o] &3koL, o|Foll= otAlot, F5 T B2 ABAIHY A HIFe] &7
UERdT. 20021358 200737k Al AEAIRIA 71 2 BlE2 A
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Xf=: ENR(2003), p. 34; ENR(2004), p. 40; ENR(2005), p. 47; ENR(2006), p. 34; ENR(2007), p. 36
ENR(2008), p. 37, ENR(2009), p. 41; ENR(2010), p. 49; ENR(2011), p. 51; ENR(2012), p. 7;
ENR(2013), p. 8; ENR(2014), p. 8; ENR(2015), p. 34 Z1I6{0] XiX} Xty
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=(13.9%)°] 1L FE w211 JTHIH 2-3 1), 1= 20084 &-8-2171
o] F-HE] 2014W7HA] -FH(22.7%), B1=5(9.1%)2] HIS0] Z45FRAL, OFAlot
(23.6%), S5(17.7%), SE71(8.4%) T &2 AGAG9] HlF2 F7tet1L
e Ao YEHTHI™ 2-3 0. 53] 20009 S5t o] F5E F5Al
£ Bl FAR7Ie fAA7HE 0 & Qlsf F-5, oFAloh, SEm ] AHY
15 v oE diqt® Qlxel B2 s on, ojzlo] 2000 AMA|
o] & & Lk sHAIRE X2 {717t sttt Al =8 Abf=o]
F5E 5 SavolAE 5 Aol Zasta Qi ofof whe G 4
7N, 2 Qlaet Fofl tigt FAb= o] KTt 915E A o= ot
Syt 447149 sfQ] 5 FolA e A8l E2 e AA[RITh
Syt s Ad4Fo A9E HIS2 20159 71 55 35.8%, OFAloL
42.7%, 321 9.8%, oFZE]7} 1.6%A oM, ol &S T A= HA| HlS

i
4z
Al
o

)

o

| T8 2-3. Xl 2500 ZIRiol #el ZHY OHEQY 01(2002~145) |
(@9t %)
10—
%0 | == ==

B2 I

40 -
1
[ [

30 {HT HH

20 | HH

10

0

2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014

e [ somasr EFH s Atstatolet ofzalzt
o012 ¢l 5 2 I otkioresx
Xz ENR(2003), p. 34; ENR(2004), p. 40; ENR(2005), p. 47; ENR(2006), p. 34 ENR(2007), p. 36;

ENR(2008), p. 37, ENR(2009), p. 41; ENR(2010), p. 49; ENR(2011), p. 51 ENR(2012), p. 7;
ENR(2013), p. 8: ENR(2014), p. 8 ENR(2015), p. 35 Z1I60] XX} Zts.
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2 90% oMo HAHoR & AORE UBRHTHIY 2-3 1), &3S
2003~1599] S50l gt 5 vlF-2 B 54.6%= F 59] Aut oS
AL AE g &%t w4l & 4= JTHLE 2-3 30). 224 22 S0
59 HSZ ZoFA| AL, ofAJotet FgH| HIEo] F7F8kaL 9loH, 20159l
= 52.6%= SHH=3L ItHTLH 2-3 al).

YUt 8 Y - Tl Ag AHAE A=) Hlsh
FH o R w2 FAdet Bt A S ERStaL )lok HS9] %71
A9 A AHEH, A9 AREEQl Z|AF 4= 1.28 WFou A8
< 2.5% 24) o]} w2 A o' YERHTHIH 2-4 1), w71 AT AR &
Foll= AR, 2%, Al ®Al, A, BA e 22 ol Jlon, BE AR
oA A=Y 2lAT7F AGsHT Wkt §3] 418=9] A9t +%, ¥
A, AA FE-S AR HTh 28] o) AT 7F wUTHIE 2-5 0. AFge
7JA4(Doing Business Index)2] 7%, &4 Bwto] A= 77.1, A&

<= 5722 UgteH, o] § A= itk Ak, FARES, AexRY, At

ot

i

|m

oglg

I O 2-4. 2E|Li2te] 3ie| 718 & AS= HIE I
(9 %)
100
90 2
80 R
70 RS
60 | %% : 0| mlle
50 | i - » - -
40 | e % o0 00 % %
30 []o o o o & ol
20 f1aod X 2% o & I
10 || o o o o oo
O ‘o. . . .n‘ o‘o o‘ .-. .
,LQQPD & (LQQ@ (190% r]/oé\ (790‘*’ q/QQ% (79\0 S (LQ»(’/ %0(5 %0\“ (LQ»@

s BXJ otilot otza|7t =4n|

A@: SHAAMSSIMEMHIA, AMEH HY 35 XIFE, hitp://www.icak.or.kr/sta/sta_1401.php(ZAY:
2016. 4. 26) A1I610{ KXt &b,
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| 22 2-5. Mz=n =2 a5 iz | | 22 2-6. MxEm M=o Aeier i |

%[0t 20 H —— 57 ) 4
X 10 20 g rm—3T4 79
2 : o i R S
29 12 ejoley R 02
e : 28 2 Pr— 10 | o,
e 16 HEge : : : 646%7
1.0 %o | 60.8
zx 23 HE2e ' 5.7
3 08 TS e 572 T
Xz 24 e ; : :60.6 )
g7l 1.3 b ein i \ ! 5.8
‘ 2 UEs17t 629 91,8
0.0 1.0 2.0 3.0 0 20 40 60 8 100
mORgEAR R BoiEEES W=
FAREL H==2 IMFO TR ARE. FANEL HE=2 IMFO TR ARE.
o

2 HS(2016), Country Risk, QMY 2016. 4. 26).  Ak=: World Bank Group, Doing Business Data,
Historical Data Sets and Trends Data,
http://www.doingbusiness.org/custom-query
(ZM: 2016. 4. 26) ZT5H01 KXF 24,

244 TR 57H Y EXPHLS Al] HIS S 7HsY

Sejuet A47|9d0] A8 W o9 AMSRL 47 HiBe] BL BE,
Fm] Sol 7 ekt Seluete] 9] AH A S5 i T4
5412 Bolth7h 201010l 1.29) el A4S o 2Lk, o] Foli ZhdA|

Ho|t}7} 201540 6,620% D71 ZOISATHLY
3 24 AGERE wdeh ek 28 g
F5A%0] 71 94T, $50) AY B 45 FEE 20100 1 429 D

Moz fe|ztel ME= ZMAE 45 o7 Hat o 25



| T8 2-7. WP XiejE Y B 4% 31 |

@9k H 22)
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OFAIOF e, S0l =g Ot=Zel3t =20l
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[ ]eo132  [JgH 2014 B 20154

A2 SHQIAESHEAHIA, HEEH, MY 348t X9, hitp://www.icak.or.kr/sta/sta_1401.php?area_code=
&nat_code=&cmp_code=&cat_code=8ac_flag=2(ZMY: 2016. 4. 26) A5l KA+ Zh.

o3| Lyete] 7 JFH 55 TREAEQ] Rt 7] wio] 2lAA
Y Al &4 e IRk Al S 4= Uk

71 stEte]l ofgt A=) A A Fsfol = S5t A8 et
NLe] dg o] HAEHA 3% PPP FH L7t S7FE A oE HRl,
20109 A=A 712E G20 /32E2] Action Plan & & A 2JAl= 7
A= A4S Asishe 89 F skl "2k A2xKHgaps in Infrastructure)’

Shgich22) olel gt sl Weto 2 e el vzt 38717 ol
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785 Zlo] AZHITH2) H Sof Qe xrAE
o F2At AX L, Ame} o] BEHS Eoli Aol that BAE S48
A TRl A4 Sk IeAE A, PPP AR B4, TREA &
X, 919 1A 50 oJ3hS sh wiako 2 WSSh QKLY 2-8 H). o]
A 8 Qmeb A9l AR A 5L Be AARAR K WIS
H3x0w Befsle] HYE AL I8, Fug A3 P, 4700 A0 5
A 712k 59] BA|S Sdst A ks 24 Qo] SeEn Y 2-8 HL)
EQH H 7} S 1B AN A Be) 2 Qe mRAES %
e 2 AHR0] A1 WS AT Uk W, B, AN 5o o
Qliteh 40 A4 02 Sojua govt HE AY Aol otshElwA ol
3} e 579 Quret e § ol Aol BrRs AL ool wet 23,
e, W2 50 MR AE] tie UHEA FolS Sefst glor, 1 uE

i)

o

il

[l
il

=

L gort shg ow Kt
I I3 2-8. TAPHL28(MBDs)| M22 St I
At: bankable §Al: PPP
PPP Alio] 3 3}
ZHY A= O2HE i
- t li PPF &5} - AN S0 XZEE Feez
project pipeline, StM9| - BOT- — 3g 2%
- project-investor markets - 2= xURN O K7 st 210
efg: mitigaton
RIHERISICH BRIERE S| AEHHEN Sl R0z
- EXJHE ChH| SHME Rie 2= - MDBs®| Algl =X bis} o
- £y, 2AT, BAURE X S5 LI IE(KPI) 4] Hst

A2: X2H2015), p. 6.

22) AF4=2015), p. 5.
23) 191 A, p. 6.
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FElueEte] F9 AEF AHR1 S04 H71, 1= HAE7A 52 7F
ARG S o R, 32 A= 35 A gEet A4S 53 AAA
U £ Bl S5 W ZRAEQ 55 gfisha itk Syt
< o= AR opy =t -Euet 7] 47ke] Ao AStE A A7
off AA =YL, A=t o] A2 7|49 =2l ofstz AZE ]l

4, "=, 9= 91529 EPC A2 2000 Hio] So1AHA g, S,
El7] 53 22 A8 A7 e Aoz AREHAL, 1 A3 7|47t BA
o] L XFshX |1 At 1980¢ ] HE(Bechtel), 2F2(Flour), THeA
(Parsons), CF E2k2(CF Braun), 22 1(Kellog) 53 22 uj= A47|Y
o] ZAAIZE FeglFow, 19909 fH9 AdZEAE(Snamprogetti),
TPI(Technipetrol: & Technip?] A, H|ZYEE(Technimont), 27]
(Lurgi) ¥ ¥&9] TEC, JGC, A 8tHChiyoda)?t 22 7140 AAANA

2 HHE8S Ho|y Adstqrt.29 20008t o]Fof= §H=, S, BY], &

T 59 7Y Fo7F FIsiAHA el Aol o] sk 9L
ok [18 2-91= AlA A 7197 B A A=E & 5 U= AT E Al
Z*(HHI: Herfindahl-Hirschman Index)?] =¥ WSIE Hoj&r}.25)
20034 o]% 17t S-5kste 7|47t B0l MutA o g2 ASlE= A
S & St 5] SHE A2 2000 ARtol] 24 o2 5o v]sf 7}

==T
g Aol AT FE o= YEhoH, 201090 7MY =2 AT EE
Ql o] % thA Sl MG HRItKTH 2-9 ).

24) H1-9-(2013), p. 3.
25) SMSASE S5 A1 ) E 71910) A% 98- AT H PAZ W AR, A

H=10,000 % ZS?
i=1
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o, N =93 A el 71 5

5, 71999 A% 198
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| 33 2-9. Yl ZHIR0] AVEISE £0/(2003~134) i
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Z: 1) AREEZ(HHI: Herfindahl-Hirschman Index): AIMESEE EXol= X[HZ X7 HS42 AM0| AlsjE=
o2 A,
2) AERE Qi A2 U HEAY, ER B2 WS, dokk, HYIE Mo, SHE 22 MYdH| MRsfs)
M, J|eh S, EE Xﬂlﬁ 22 :rLEr
X2 HMOI MQZ(2015), p. 8

=

S2uet 7192 20009 H) o] F w2 A1F AES B3l 24 44 AFA
o}, A Fgt AR A7t 32 2918 Hoks oA =4 ostet &
2 F2Rgo] dhgsta Qlot. Sejuet 719l At A, AMIEAL GS AAH 5
22003~084 Atolo]l 559 tiytR Qlxe} Ak Fo] FiE 5ol w2 4%
ES olFqlrh 200249 et 447199 S5 AEAR e 79
5,000g 8 ¥ 2, 2008|°= 599 7,000€HE 74 o] S7F3Th20 T
3§ 2008~1340] 75 thE At Aol tist =35 Bof whoist 4 43
o]Ft}. 53] 2009l F5A|FollA = =yt A7 HiEA-L2 959
3,0002 8% 2H, 201349ell= 2169 9,000 212 28] o] S7Fsotirt.27)
ot T FEAG W A AFlA Ut 7199 AREE HE £
2 27k 200990 12.3%0714 2013d 0] 25.8%7HA] S =] %ict.28)

26) ENR(2003), p. 34; ENR(2009), p. 37.
27) ENR(2010), p. 49; ENR(2014), p. 8.
28) ENR(2010), p. 49; ENR(2014), p. 8.
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JEt el SY AR FEAOIA A4Hel 452 st 918
ArheE Aagic. 1 A% g 780 HiEde S/ nelont o
glolole 20134 187]0] mlo]ul Az Bobyom, 20134 4£7]0] 5,940
of geio] Ieolo] A4S 7Sk vt Uek.29 5 A HHE B U e 5

7he B0 A7 4571 olojX|wAl AR 7191 ASIshaLs Rl Sl

ol 97 7199 A7t a5 A E2 71999 149 B2 U 7147
Al 7712 5 o9 AAAA 1% S oplolet 5 X HL EPC A
7F G344 5% 420] HI Yk opAloks WEH O el 45
go] & A<olgith. Tt F 7|40] A4 714 SRt AR

fifo
)
ol
b
>
o3
jabn)
Jo

(0]
flo
Hir
i)
Kl
)
A
[
i,
i)
i)
>
(o]
)
>
o
)
>
rr
gl
u)
R
i

29) £443](2014. 11. 11), 24 A=FHEAY: 2016. 6. 2).
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| B 2-2. 15 7 M7l 245719] OfAIOF XI2) L 2£21(20155) |

20153 | 2014 7|19d =S|
1 2 21 ACS(Grupo ACS) AHQI
2 1 SX|E|Z AG(Hochtief AG) =4
3 3 #HE(Bechtel) o=
4 * &= PCC(Power Construction Corp.) z2
5 6 AKX {2(Samsung C&T CORP.) stz
6 4 &= 1R7LA|01M 745(China Communications Construction) =
7 9 SiZ448(Hyundai E&C CO. LTD.) 512
8 8 U= HIO|XIMJIGC Corp.) U=
9 10 Alg] Z5(CIMIC GROUP LTD.) s
10 ** 2 HEERETAN China State Construction Engineering Corp. Ltd,) | &%

Z % BAlE offgd 0| 1093 Hol AASS QnEk
X2 ENR(2015), p. 36.

20154 71 5419 A4eT 104 719 5 v 7192 37N (@4
A, =AY, GSHUAE, Seuet 47199 AP R-&2 A4 stEsta
ATHE 2-3 ). A 201497 20159 &5 2912 A9l &3
o 18y 201390 39 E thE4rd 2014 6912, 2015900 89
2 =971 shglon, 22 717 GSAAE 89104 109= et F 2015
Hofl= 10915 I = FAsHATE 181 AR Yo, AHAEARS &9
Hero g gyt vl 184 A47]99 CCG(Consolidated Contractors
Group)i= 201493 20159 25 1915 @At oH, B7] AHAKRl =
E23 E9AHOzturk Holding Co.)= AHEA 1091H AYstiLt. o)<}
2ol Ak, H7], 5 59 A5 A7 4] BT Aot HA 71sE2 Bt
Fo= A AHiES Hold {9 7= U B7I-AR 27717t otetE]

A &N A7F ol SRBIAL et dEAQ] A= ofgEjor 7] AR
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| B 2-3, 5 7IE MP 247189) S5X% U 2220159 1

20154 | 20144 == = H
1 3 CCG(Consolidated Contractors Group) EIES
2 2 S M(Hyundai E&C CO. LTD.) St
3 % QX&E23 EYAHOzturk Holding Co.) B7|

= AFLAOM H=
(China Communications Construction)

5 4 E22 7|Y(Fluor Corp.) o=
6 5 ALO[HI(SAIPEM) oltz|ot
7 ** HE 2 (Petrofac LTD.) gz
8 6 M (Daelim Industrial Co. LTD.) st
9 8 2tdl & EEZ(Larsen & Toubro LTD.) olE
10 10 GS HE(GS E&C Corp.) ot=

o BAlS i HIZ0] 1097 Y0l 9182 lOlg
X=: ENR(2015), p. 36.

Aolo] e Atolsle -2 ubet AAA} 53t g7 AL-Tlotetulo} Fefo] 2
S8 ARI0] AL3IIh30) ofn] ARAAL 309] Telz Qo] Hola
oL Afojo] 169] Sl e FoIg AXehe S LRAES S
s} gck.30

0|4 %53} otAlote] EPC 744 AAo] shewA ejutet A7)
92 FF PPPE HIRS EAZRLY Alglo] et Holg Sehg Ao oy
e}, Sefufet 71 9L 159 EPC Fele] maAly S shel AU By
shoieh. Selutet ae) A4 B B, A, 40 59 A 90% ol 4]
2 W5E BolgTHad 2-11 21, ¥ FAT7} Bout 9k S04
o] %2 7] AIQIL 200682 AL 10% PIgho] MFET gl 2

30) 892014, 12 31), 222l AR(EHL: 2016. 5. 21)
31) 919 2.
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o= 3%t S A3k 9leh. et QoA Aw i ule} o] -2utet A7)
99] Fol7h WFE 55, oblo} 59| A1E AN A4 A5 2 1%
QI3 A7} 4e50] whE S0)4 7hakz EPC 3] tigt A&7l A 2o
ol Tiigt OEg AISHe A7t FQE Sedebt A AgE e B &

=, Ak, B7) e 5 FA0l s Htks 7ledd) et Al
39, ZRAE 29 52 HF 2R 3 FAUIEY Arloll J&Eshe 2ol &
714 R TR A Hot X &7ks51] mizoltt. o2 7 AR HIEol 3%
gl T2 ot 93] AM7|¢lo] W RES AR v Sed
Ao 7IjEtt. 1123 o2t vlFo] S7kde] whet 149 IS S
& ol /it 71U 48 2l&a1of] ivlshor sh, A7 FAHSHE S
74 olell th317] 918 AN\ vheisiol At 53] SARLE Al R
£ i s 2% 24 WA 7HsAlo] 7] tEo] 4 g A] 418 ot
7] SI3 Sk o} b et vielo] e A] Wasiet
| T8 2-11. 2L Bl AMAT B Y AR HIS |
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A& ARl =7k A7) obRE] Tl SHE Pk o] Alo] ZHlE &
o] S ofn|siR|= =t uFshd fAads Wedt AT s
‘T R wet 73e d & e EEAETeE AoHa 0 74
(dispute) HE T= A EAO) thoto] g GARRRS] 4, 84 E=
T7F A GARRR] osto] AF2Ao = HitiEE &2 vlst] Wil

i)

34) ICSID(2015b), para. 369.

35) The UK Association for Project Management(APM) Glossary, “Risk: The potential of an action
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(HAY: 2016. 5. 16).
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2 24, of tigt el Y Ea= AM ] BAof Bolo] oA Fefohs A, & F AR Ale] o] WA
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=2 072 Hijol= 9]X]9] & (manifestations of will)e] " a3th= As|E T2 K "As to
the existence of a dispute on that question, this is established ab initio by the very fact
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ALlE Aok, o]&4}, 01&9-(2016), pp. 24~25.
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3Y=re] A2 oE WTO d¥=ro] WTO EAof| mE AF419] o]Q]o] 5|

Ak Aol ek TS, W V1) 223 24 297 TAS "B ol EeE £
kel 22 (A Y: 2016. 5. 16).
42) 2%, FAF(2014), pp. 79~80.
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AloF 5ke] WTO @7 flHke 43HA] %= oI, AF Aokl dA1oF ¢
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44) ¥1=g 9)(2012), p. 66.

45) A58, A7 H(2014), pp. 34~35.
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SAFAEAGSA= FAE FAEH(BIT: Bilateral Investment Treaty)
T FTA @33 22 SA|1Z 00 ZAste AR FARAlSS A= =
ASAE A715t] A FAE B2 5= U= Alwolth 40 & IAFAFYS
A FARA=] ARG 95t of e} ofof whg &39S W she s1E
Ao g AR T2 AREAY B si2S BHE Sh= ASAkE
2Eo SAEAEES AR B AR o RS v RS AL} tiE]
sto] FAFAE 2Rt RS Auols SAEke S A& -&ojolth
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2y FAE AN M FALY] A O+= vll-%- g fste] A FA o] st
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T AR = 53] AR 82 Ak F42 HRlt. AWM O & Salini
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ICSID FAeNIA =L . o] 7%l war FAZ AF=7] A
O L35 A& (duration), @ YL A9 Zr(assumption of risk), @ AT
3 Apike] Fd(committment), @ FARFAIS AL 7] (contribution),
® 71421 =9 (regulatory of profits)°]2k= tHAl 714 374 F=3lojof

3ie}.47) xpe] gojol ) A2l BfEHQ o9 £ AE W A A 4

46) 9191 &, p. 31.
47) ‘i],‘h:%, 9_-@/5‘, O]ZH‘CI)_(2014), p. 87.
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FAFAEHS HFURS, =S, 7SS, 78 D A, o1
84 73 g4, $59 A B 52 78 95 UE2o= sh= Zio] ity
ot} wiZol HdAfol +8E 25 g SAFAE A0l T2 At
I FAZ; A F ARt A EAREE e 251 7F 2SR AL 9L
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£ 28y B389 54 wfjEo|t} AR EXAAGo “AekA o 4
H ‘oH'(any) 2179 fRtE FAFA QWS AT ek B F7HE
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Hhof A = FAFAFAZSAE A7 & J=F skl Utt52)

SollA A2 SHH UMY &%, SAVIARSAl, WTO 2324 =2t

o

48) 3t u] FTA @&, A113H(ERD A11.282(39)). 2241 A=(HML: 2016. 5. 16).

49) B, 2F4, o]&(2014), pp. 98~99. Pantechniki S.A. Contractors & Engineers v.
Albania AP A ST F= T A - Gupuol BITo| ZA ] 3A =89S 9o FUH A4%
H|9} 2= T2t Sfggtetar WSkt

50) 8=, &4, o]A2(2014), pp. 97~98. White Industries Australia Limited v. India AF.

51) 9191 4, p. 86.

52) T8k m] FTA A&, Al11.162EA F A7) A13 7F 5. 2211 A= (34D 2016. 5. 16).
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Z 0 2= AR EAEAFAANE(ICSID: International Centre for Settlement
of Investment Disputes)®t -2 S AISA] T2 7]¢o] upAgt SA+21S o
EAY, UNCITRAL SAFT 22 H|@h 718 A2 T2 Zo] ¢
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Court of International Arbitration), AEESA4A 394 S EIF|(SCC:
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Xt=: UNCTAD, The Investment Dispute Settlement Navigator, http://investmentpolicyhub.unctad.org/
ISDS/AdvancedSearchResults(ZA4): 2016. 5. 3) 11510 XX+ ZH.

ISDSOl A8 SAT2EZE Yol EH, ICSID SA-2lo] 385 EA
AF7E 3907402 RS Z}A|5ka, UNCITRAL SA)+2l0] T1oh-0 2 4
21274(31.3%)& *XA|stet. ICSID F7HEAF2&l(Additional Facility Rules)

55) E’,Ph;ﬁé, ‘S)_t:ﬂi@h O]ZH-?—(2014), p. 3.
56) 191 &, p. 3.
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2 201587K9] A TIE.
Xt=: UNCTAD, The Investment Dispute Settlement, Advanced Search, http://investmentpolicyhub.unctad.org/
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&= Atk 20159744 4 1SDS $4 A<= 5 ICSIDAA SAE =2 1

FE 451702 F FAY 75% ol AAFTHE 3-3 ). Ao
2 o 2AE AYPshs= 71T PCAS SCCE 7+t 8374, 35710]3it}. Hl
H UNCITRALZ A4 #4843l o] & FPoh= 7|3 EA5HA] F=rt
1214 UNCITRALS A4 #7485 2-85t14 sl A4 2o disfiri= 5
Z ICSID 59 $A] 7|#& o]-g3tt}, 3 ISDS 2HE A EE & 69674



% 44470] ¢EEoH, o] F HHoNA K3t wAo] YAl HFo|
36.5%%, FAANA f-E 3 wEo] Wl ulE<l 26.4%K ek okl & 5
=)

| 3 3-3. ISDS EXfal7|a |
(2121 %)
100 -
90 -
80 -
70 -
60 |- 1 71et
50 -
SCC(Stockholm Chamber of Commerce)
40
30 Il PCA(Permanent Court of Arbitration)
20 -
ICSID(International Centre for Settlement of
10 L Investment Disputes)
0

21201599 FA TIE.
At&: UNCTAD. The Investment Dispute Settlement, Advanced Search, http://investmentpolicyhub.unctad.org/
|SDS/AdvancedSearchResult(ZAtQ: 2016. 5. 3) 115610 KA+ &b,

o Aeld B4 9%

2015974 2= 696719] I1SDS SIS A 71E0 & AHESLS
o, A & 7]t o 2] F-29] HlFo] 18.7%= 7P =UtHTH 3-4 ).
I3 AF, AA7EA, Y FEOR 15.2%9 v BE9oH, A4 7
2 8.5%% AAotdch. vt SEjuet 7ol oA gt 2
EL A 9 7]g oux], A5, Adzts, B 53 A A4, Aok,

l’

57) UNCTAD, http://investmentpolicyhub.unctad.org/ISDS/AdvancedSearch(2<: 2016. 5. 3).
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AN, AE, FEit 55 Zd= W2 2ulolH, ol2fet Foj o] sjejdd S
7|E2 2 Pe 1 T ISDS A A1H0IA ol59] BlS2 58.4%% ItE 24|

dch. 24 $EL tofd olsfaAApt BgEle] 9n, SRAE FutAY
of whet £ WA A] B 44 FoE AiHow Acky & 4 otk
I 2% 3-4. A9 22 ISDS BWIY & |
(=2 %)
20
18
16
14
12
10
8
6
4
2
0
HHE Mg HEY =8 ] ICT  4skz,  7IE TE ESA S MHAY
[ OIL{R] FATEA, AN U %
2

2 201589MKI A TIE.
At2: UNCTAD, The Investment Dispute Settlement, Advanced Search, http://investmentpolicyhub. unctad.org/
|SDS/AdvancedSearchResult(ZiA1: 2016. 5. 3) &6t XAt b,

2 Aoy 2

o2

aF

ISDS FAl=ro] &3t 9L FEr|7} ARl o] 7MY 22 HSS
HQlc}. ISDS w41+ ISDS SA41H 9 thdo] H= =71E gttt &
Hrl =71 FolA= o2 E U] tigt SA41H 0] 59710 7Y gatow,
w7t 367102 29100 SRTHLE 3-5 0. o] Yol HA|F 23

2, =2 227 5 S| 57H HlFo] A vehdth f-2juete] s
oA & BSE AR5tk S5 E HotzErt Ao FollA= ol ET

50 o A& HHAY TIE 2R 27f2|AS0t tiSHIoH



& 26422 7P 2941, a=2do] 84, A7 6 T FHE ol9dHt. 5F
ARt FEA A FAME AL 57t FEH AR HolEtulof, UAE, F9l01E
ofl thet A2 22, 14, 27, 0A 2= WA LBt 58) ofAjot Fo]l A

L QIEsh 17402 g WOk, SIAE 97, AmAlelt 6AOE R
£918 Astect. H SelelE o B FANYS S 3dolgich
A9 SO 0] 60.2% A8k o]40] L Hl5E Kol Irke
o Bu)7}23 5%z A VRt 3-6 3. A8 e 710z
2wz v)0] % 1387008 714 B ISDS FAME S & 7w ek
arheomt YERE 807, 4 507, 5 51402 99 F7he] 414 2

az 35 1s0s migz wis || |l -3 3-6. ISDS t1H= HIS I

SHOLAOL U EfEes 2.4%
| stetolgotmaist 0.9%
|

[ dotalot 0.4%

MENA 3.1%

otrlot 4.2% S'HotAlot o efgier 4.0%

Arstetolotzalzt 4.9%
2{Alot, CIs 221 60.2%

MENA 8.3%
=0 23.5%

2{Alo}, CIs

5558 20.8%

21 201599 =A TE. 20 201599 =A T,

Ktz: UNCTAD, The Investment Dispute Settlement, Ktz: UNCTAD, The Investment Dispute Settlement,
Advanced Search, http://investmentpolicyhub. Advanced Search, http://investmentpolicyhub.
unctad.org/ISDS/AdvancedSearchResult(Z44 unctad.org/ISDS/AdvancedSearchResult(Z44
U 2016. 5. 3) T30 KAt 2. QU 2016. 5. 3) F510 KA XA,

58) & & AbR=oll tigt ISDS W4l A7 W2 o2+ 20001 H] ©]F- o]of7 Af7ef mhE 4
FARES U O R Ak A 5ol 2 of=Ee] /Id H, 4% dzaol i gt d5s 57
o] A% AdTA FAE Ydhe 397 ot Hie FF % - LT ANE AT A, FF
WAL TA A 7hsA, =A SAE AP she A £3}F50] Ak L2 dollA A Ak Hiet
Lol AR7IR Usf F5 AR A Mgl BA7F st W go] gastal e A, A7t
F2 7] vplo] st &4 B Al 719 o] u| = FFol A H 5oz 2] 714S Y|
Foll S5 LAl gt 52 8ol S/ AL At 291 2o F5 F8 A=l
et =ASA 2 ISDS 52 57 AEH QN Hf3S sharAt sk 719%E S7F6kL ok 549 =i A
4719 2 718 EAR AER2016. 4. 14, AS).
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4, FHEXIZHHZME(ICSID)
7}. 1CSID 7H%*

ICSID, & A FAEAS A E = 196610 Lo =rtet ohE =7k =
H17ke] FAHEA S A o] Bt Aok (o5t “ICSIDHF ol Bt B/ "4
d gofore Ethol s AlAEH(World Bank) el - Atk
ICSID= 9ofe] #L AL S5k £40] 35-d 45 AU = AT
RO SAERO] S A Polr] Y7t AHIAE AlF3teE. ICSID 3=t
2 7k} 171 699 ofHIEARI 421 At -2uetol A= ICSID B4
o] 19670l ‘ATt

tl= € D.C.of| &A5k= ICSID= AR} GO lAR (Administrative
Council), AFF=E £ ZG0IAE= 2 I Y=o ti# 19102 A=,
ICSIDY] ] & S ER2] e 59| ARE thEr). YolAL] o2
AALSY A7 E=th AR A AlE 2 A 2o A Aol AlF
St A3 {FARE 24 PEAHIAE AlSRIT )

his

59) Bheg £](2007), p. 41.
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. ICSID9] ZA|FA5A

SAFASA 7L o]FoA]7] flsiAE FolE fHo] gQlojoF it
ICSID SAIHEF7 SA BLAS 27] HsiA= BARE A 40] A=

Aol RS A, HETY AL A, FAIA 25 A8 2L Aol
vl 7HA] 8745 SE3foF oot AA|, BARE 249 A9 ICSID Aol wtt
BA o] gl ARE 3]t 1 5 F A (constituent subdivision) =
71¥(agency)olofof sk, £ BPY AR THE 3]U=9] FRlo]ofof
gt TeEs 24 BARPE B SlEsolAY B BT FAARL 90
+ ICSID SAe#o] Qlo] SALE Ha7t ARE. o2t SHE Ant
BASAY] 75 SAEAY] GARARE S AloFe] GARAtelH skl g
Edg Algto] Qle A FAE . 4, S SA4 9] B= 527t 3l
ofof gith. B4 YA £ ICSID A0 YRS |2 AHe = 52s|
of Qtt}. ICSID FARIECNA 2Hoje] 71 ARkl FHl= FAANA E=
FAEAol ICSID SAE T2 Adshs Aloltt. EskAl= AT FAGA|
0] Q=RIFAE FA5H7] sl = ARASAMEY T2 FUier
ICSID SAIE 7+783h= dsh= A= Atk AA|, HELS] EAolojof gtk
(ICSID &7 A25%). YA, FARoA 25 AP Z7Jo]ojof jitt,

¢

tt. ICSID SAFATA ] A3 9 ICSID 3]A= I

ARSI BAo] WelAHeke oS Yy 4 s Awt FH7
Ui @31} ICSID BALS ICSIDOIA izl SAEgo] et 521 9 3
o]l T AT WA ICSID FAEFL Fool FHE A5 Aol
L ojufst BEAY Bt AT thafe] H7] oRerhs Aol F34o]
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U =7k 870501 qlel, (218 3-713 2ol AlA 1607l=°] ICSID H78=
TSR AU 0B E5T YAk YEHTH FAAI=e] ICSID #7489
5Pl AH¢ 3|¥= 7ol ICSID W 9] o] 7Hssitt. I ER AT
Zo] A& o= G A5-=o] ICSID A 3 LFAAE 4 Eelsfof
S Zlojthe] HalA [FE] ).

g ICSID @A e & = vlEdAE A 52 =7h= F 871+
o7 W Z(Belize), EVU7F F3k, oo}, 7[UH|ARGuinea-
Bissau), 7]27] 228 (Kyrgyz Republic), HolH|oF, 2{A[o}, Bi=olt}, EL
ICSID #7 3] ¢¥=to] of WAl M= o1A] gk =7k WA A, Fu}, H|d|4:
de}, e, olF=E, Eejulol, Bebd, AAlstet, gaet, dole|7kgst
=, olZ|Edo}, gju|o}, FHtE, Wke A ol Qlk, W[k}, 2o A Bi
Solt}. o]dt Z7lek= BIT E& FTASIMY ExEHo] AdE o] 9l
ICSID7} 78 =lo] et shefete w4 9] JPabgel 2lAart Yrke e
A5of| Folof & Aok, qref oju] H&ste] B XY H H--2h= WY
Yr o 7FIsEAYU, 22} Al (secondary market)of] T o] whE & j

25 5 e £0 B9 YUY G238 vz Bl S Urked

[

60) ICSID &% A53% A1
61) ICSID B4 A54% A1}
62) %3h=(2016), p. 26.
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I J7 3-7. ICSID A sjE U Mo I

3=
HNet=

At2: ICSID, https://icsid.worldbank.org/apps/ICSIDWEB/about/Pages/Member-States.aspx(ZMY: 2016.
5. 17).

AE7HA] A3gelAE Ag= A A& A2 =uieks o

2 AS=l AEdthe 0159 ofEfeo] lte A vt dutdos
AS =2 W3 A o] w7t A o2 njulsial o] WA o 11 5

2 AL Ho] AR AAHTHE 2% APY1 T Al AeiRtel ojxt A
Az010] AekAel NPAY] 53} 2L FHR Uerks 497} 14 971 o
ole},

=3) 92 leldE AN Go =ML AF2e] Yt Awr} WA Bt of
Ye} 4152 g elo] Hhel Al WAL YHEAof tfoiAE s
1= 797 B Aolth old 9o FAFASAE BT theto] B



T At -7 AA7I49 LS oA A EALS T2 AT &
J= O SAVIARS A Ei7E HAANE, A&=ollAl= =71 F917H A
= EXFAY YUk thE ZAEXEA(ISA: Investor-State Arbitration)

toju|E 7Hd Ao = AYE T EIHISD E%S A dat
WES= Al FollA= ICSID SAFASA Ales B85k vlFo] 43
SRolskRlnt. T18] AL 1 o] f+= S e meAY A &
A eH, L olf= 5 L= 7| AoA R ICSID FA

A
e
£ 283k Aol 1Eg Aoz Hrkdn

N,
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e ALAHe 2|23 EHH
ISDS Al HE

4%

A3 9] AP71Qle] F2 A& Aoo] S5 oI,
oleldt RS YORE FHIE 4D A oAbE). weby AFT A
AP Skl AT Al RIS 55 AFF3 S hako s Shkel 71y vk
A3lAoLt, & Aol ISDS ZAMIA A% AN SR e} Zo] 55
A AT 4715 1SDS A% AR S5 Fle. B go] 4] A}
o ol foluIst AAES ERFHE o] 2l “mH At (eading cases) =
B8 slastc), o] Aol WA et el A SRt AAEE =
23l A7) B4 wAgRt0) Asts Rk 1l AHo] X3 ojy
o S Fol Al AL WS AelA HABT o] $5 4
$2 oh|getE Aol THE AEL o2 F5 Svhele] EAoAE B

o ArEE ATE Aol

ol

1. T HEe] 29

A EE

P XJER| I HIEE O IR

[

=7htch AR A|AFo= Zpo] 7} itk Ab AIAR O] A A Eeta &
4 Sl A A9 BE H7P7F37gokal A& fike T oJg o’ Sk A
oA FE3o] JAA, FHT} Al&olghs oE SHAE ASEHE F
7H] BHE BAoke oA Uetukt 42ES Fe vt 7] g

o} of® M B AR B ol 24 Aol F43 SANE
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= et 518571 = Sk, e H7h= Fimd A= o =Rl HA &
Ath= A7l A A&t Aol B & 7HAE Fil A sk | & et

A1&=9] A= AwA o] AR J&ETE 97 7| FolA & A= 2HE
ottt WAR] RE3} HAPA ] a8/ Asht 1 Hdor A&EHT 109
| o ado] AP S AP Hot
AEo] RhH AIZFEH AR oA AHANYS PFA| AL A 7R = whgo] W
HA71E 7Hisk] ottt Jid, =2 A% Ak SRl fAIg oF
=&} Zad|A(Andhra Pradesh) F 15HY 22(V. V. Rao) A= 2010
| A5 i el AR 3,128%F 719 Abdo] A2jE= Hli= 32040]
2 ZolaL SRl TAF 1913 A 2] ARdo] £do] 1507, vl=o] 8141
g Hsf A= 2,600 ERtttal sk Fgolkartt 2757 = o Frh.6d)
of2|gt vl A Gt AjA| o] fHsH= W o] W SAAEIE &
HHEI AARS TS E A} R

o:‘:

Q.

7F A e

HEE  oFe2 ARH64HL u]=t 3]ARQI Chevron Corporation(C]3k
HEEToIRAL RIthIt A s FJAfeAE HIEES] ABARI Texaco
Petroleum Company(°]s} “BIAZl"o|2}al Jth7} 55 A% 10 24] 20061
12 2199 oflFE=E27} vl=-o|F =2 BIT A|2% A7 ARke== ]
= PCAYl| SAFASAE A4S Abdoltt. UNCITRAL SA4f2]0] 28

63) 3MI(2016. 4. 25), http://www.asiatoday.co.kr/view/php?key=20160425010012144(7A 4
2: 2016. 5. 21).

64) HIEE o oFx=2 APA9 AR WAL “Arbitration under the Treaty Between the United
States of America and the Republic of Ecuador Concerning the Encouragement and
Reciprocal Protection of Investment and the UNCITRAL Arbitration Rules, Partial Award
on the Merits, 30 March 201(PCA Case No. 34877)"°]t}t. PCA(2011b).
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9ick.69

FAAEE 20104 39 3020 MAFF ol R} AT B
T BEAYY] RS WIS AHRAY T4 WolSo] WAFR ok
2 A5} vl-oldh e BIT A2z A7RE i Agsi wae

H}60

1}, el W7 2 #Hex

A BZO] ABIAR] "IATILS ok 2 A FeL Fs] Ao A dsto] ofjFte
29| ofulE A Hof A 9] A A} AYAtol| Bt A F 19640 FE Fofit
Ae}67) Lt 1990\ o] El AT oA 2 Y R= ] Aor] Ao 7o
Sk o Anfistint. EASe ofjF 2 FRIT FoA RS ANetASE ol
2 19919 7E 199474 o|F 2 o & 719 Sl F4as<
A715k3r.68) e ofjF 2 M2 RS APsHA] AU HES A1
SHA] 02 7719] Aol F 4 13| o4 X7 FolqlTt. ol AHNE
< o] AHd SAE AH A9

AR = R AAE A E SATSHAA APHF<A(denial
of justice)o] oFd w=T oFEE Afo]9] 1993 FAHFAAZ(BIT:
Bilateral Investment Treaty)oll 7F8% “f-&3t $Heffective means) =

ABE o152 gprsleithy WAt T0

[¢)

65) Ibid., para. 90.

66) Ibid., para. 173.

67) Ibid., para. 207.

68) Ibid., paras. 215-217.
69) Ibid., paras. 232-239.
70) Ibid., para. 87.
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ot FAWRRl dt

1) BIT M2z HM7&e ¥ 44

s SERS] A9l A= ol BT S A7 F(denial of justice)
of] Tt FATFHA 275 S LSHA WHERE g o] oy hal shA], 1
AZA gHeF T WHESE 7o ok 22k Al AT ol FH|EA] SollAl
TP =Tt By Aolge A S SR F= BIT AR
oj2et 8= & A&7t 71E FARS o EAcke B dfash]
gk Zlo]2hal Holth72)

wbA BIT Al2% A7 SAL 35 SAIT5HO] APA Rl H]s) <
St AAE 710l A8HTAL Hogth & SAlTEHAA SRS AP ARTL
USNTH= Ho] QG == 5o AR 52" A A B o] 345 5
U 2|43 24| sk=(shocks, or at least surprises, a sense of judicial
propriety) BIFUQls 227k @7 =A%, BIT Al2% A73 ZA5t] A
HARE Fots Aeole d2E A O = (effectively) HESHA] £

Ak AL FY5He 08 FETR BT

e}

—_

71) Hl=3 olFE 2 Alo]9] 1993 BIT Al2& |73 2t GAR R B4, EAEA 181 Ex7]30 &
Asto] F1EE FotAU A AP £ Y ZAHQl S AlFstofof gek(Each Party
shall provide efective means of asserting claims and enforcing rights with respect to in-
vestment, investment agreements, and investment authorizations). http://www.investors
tatelawguide.com(FA4Y: 2016. 5. 16).

72) PCAQ2011a), paras. 242-243.

73) Ibid., para. 244.
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FAWARE DL A7} AEAS Bsh] s Ao B,
A174919] 72§, HRo] 23, AoIH FAE H ojole] 84 5L 1
#fslofof Qe Bkt 79 44 B 7MY 2o AL 19931 1290 A
Aeglone FAEA A A4t 139 BA £5A% Sl AT

B 13yolehe ZIzkeko R et B A4/ Yotk BE Sk 9l
11 0|9} 2L 7Izto] 4.8 0|42 T slof Ak st 7H

WA AP BT SRS AR A BRe Ao Ego e

ARN0] O A&} Esfugone] Ao A 4 U HEAl B
& 7K Ao HopTh theo A149lo) A el B ST
.

= AgRlol B flsf &5 A% AJshaA B2 W & Ae AT

ol Ak 243k em, 1 Hhofl Al Qlo] AA|of Hoigt vt Tt A
g2 Tkl Hotth. 2o, ¥do] Ao s SAHAY = oH =

Heo] &59] AT HA(complete inactivity) S E ATl WAt S|
YR = oF 2 o] 649 Ak tis| HES AT SAFA] Atele] 9
&Rt ol A& FokA] A, YA 1d%E #8139 &to|vt o

Q9 1A ggleka AH ek

3) Y7 Mt HIe ARz A™E = UK 6F

A2 AEO] A A|(court congestion and backlogs)E °o]-F-= I

st oY, A E-= ol AR AA 71719 el wdabgolA] 1

2 4 Qe ol 84 B Ay geiAR= 2 4 vk BZorT A
4

BR= Y] A7 AAZE BIT A2x A|73 fp5te] sl f-agk ol =7

74) Ibid., para. 253.
75) Ibid., para. 254.
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SBIAE AAIHQ Zolofof 5L, E R X3 Ro] o) Al&sta wwt
How AgElolol Sk HopT. vk Wele] 45 ARt XA7Izke] 4]
slebs AT et A9 1 AR AR 290 ARy BAEe 9%
S} AolH, BIT A2z A73e SWHshe Aolet Wekale. 70

o>,
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1:]]011
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it
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of
N,
o
TN
rr
BN
1o
N
rlo
=)
o
i
Mo
N,
AN
Ay

7k AAISE ol 9 WAl WA ZHI A SolA L 0F Aae)
o7} ket WHE-S 9fat Ao|9Irk A whet Aol Qlrhe Aolct. vk
o) SHAE il A5 eo] itk ZElo] ZAEY R} el o] g 2
24 4520] 18] 2814 Goha Bt thEe] T Sl B
W} olet fARE BES HPAE oJRolch

Sh o] Abd FAWANC) Bwol] nEcke BIT 4L Beks 9o A
0] GRAR AL AT G4 EE Y BACIA At AR Bt %
32 21| 9I8] eelslof & Aol Uolrt Ajgtol A mjto] “makAlel 4
olehe 21 Sk vt 2ol /134 BITS AEAR 239 242
Aol 87w 2Rk Sohe Wgo s TABR: mejo] Wad 7
olc}. £ 71919] QI ATA el The ABARE AT FEE

ofx

[e)

76) Ibid., para. 263.
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2. SMX| B2 mHSIHEE Fl2: AtO|H O
=M A HE

ICSID 42 AT 34, 74, Fl4 5ol B 2F77& T2 1 5
9] ojd EEAAE 585}l QA @71 wiiZoll ‘Ap7] &8 A (self- contained)’
AA L B7Fst 4= Qlek. 1 A3} ICSID A9 - Tzl i glol
7RAE oI A7} glck. Yy ol ez ICSID F78-2 3l d=ollAl S
O] F&8Z Sska A= S H o] HE Y SUSH WL o7& Fatol
AL Qlch

&5l ICSID @742 AA| HelA ICSID SAB7E]
FL3 SO R ICSID Aol AAsk= A& SAHHEY F
Z(annulment)#o|t}.78) fiof] FAHIF Y Hie= 89 AT IFEE
739-0]l gtel| uf9- AA5HA AFHr. ICSID FH A52% AT FAITH 2
Ha AMREA O AR FAHT 244 @ ALY gt w4
® AN 7 @ LA AAH12 9] A% 919 6 W o] o] f H|7]A
AT 79)
SAHE Fae BHY AT deAlol thefAvt wdd fojch

77)1CSID 8 A53% A 1%, WL GAAE 45510, 2 Foko] 1145 uhE Agfshat ojwe g
2 7]eh TAGRke] o] HX] SRt 7 RARHE 2 Foto) J&L Z3o] w2t Qago] HolE 7
2.2 Aejsie WYe| Y82 olFsloiort ). 22kl AR(AM: 2016. 5. 16)

78) ¥hed, Q@A olA19(2014), p. 294,

79) 1CSID @7 A52% A1 L2l A2(AHY: 2016. 5. 16)

HAZ AS= ZiMAIES| 2lAT 2R ISDS Al ZE ° 63



AT

AN
-

o4

A U3]9] F2 FAHIE Y FHAS HARsh= Ao = AF3] A
=]o] Qle}. ST 9] Hae TAFAE Y AT H-golA ddS /A
o7 9 19k A=rt ofdeks HollA] Ad(appeal)2t FEE, SA T
A50] 149 Bt E= HE 55 thA Tl AAprt ofeks Hof
A A (review)ZHE PA 5] == B9 AlEolth.

HHA ICSID SAF2l0] A&7 o SAWE 9 Aol SHHE H
A ZAA Yol A Zett wfiEo] A5=to] A=to] FHYS &
3 2ol 0 & AAFEAS RS sl WEs A7t oY Fo7t e
stot. ICSID SAtEl0] 85| g S oli= UNCITRAL A3
of 9Jgt B(FE)71BSA, ICCH LCIA} 22 Lt AR AT 7] Boll A 213
== FAEASA7 AU

SHH ICSID F7HdAt2l(Additional Facility Rule)oll 93t A2
ASol= SAA =71e] Y-S SR Ao AR gct.80) ICSID F7F
AATHL FA GAAF 52 Dol ICSID B4 9] 3]Y=to] ol AL} =
3] ¥=9] =vlo] opd wj HEE= F2QIH], ICSID F7HaAFAl0] o3t &
A= ICSID7F sS4 7| o 24 SAEXS] ARLE #e|d £ ICSID 8%

o] 4857 97| ujzolck.8D

flo
o

ok
rr

7} AFA e

Aol of gZebA| AFIsDL ol elo} Flxel AfolHl(olal A1 <1 o]}
31 5tho] 20044 109 59 F3eeA] BRE A [CSIDO] FAE 41

80) 234(2016), p. 24.

81) A18]€4(2014), p. 197.

82) Atol® o] HZEtHIAl AFAQ] A WAL “Saipem S.p.A. v. The People's Republic of
Bangladesh(ICSID Case No. ARB/05/07)"°]t}. ICSID(2009).
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83) Ibid., para. 52.
84) Ibid., para. 25.
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85) /bid., paras. 35-46.
86) Ibid., paras. 50-51.
87) ¥r'E<d 21(2012), pp. 507~508.
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89) 9191 &, p. 510.
90) 9191 &, p. 511.
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7l B 8 Koo AFal Admle] @70] o5 FAARI} ofu] &)
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A i i K

ArA o Eguo} AbAIDL A 9] BA3|AQ] Quiborax S.A.(0]5}
“‘HArZA 21 ), Non-Metallic Minerals S.A., 12|37 a Bolivian mining

91) FE=A off EFjujo} AFAQ] 4] WAL “Quiborax S.A. and Non Metallic Minerals S.A. v.
Plurinational State of Bolivia(ICSID Case No. ARB/06/2, 16 September 2015)"°|t}.
ICSID(2015a).
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BT 7R, O 23 200183 20030 "Ley Valda® & Fashs] &
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BITS] A62E NHsI5.00], Bl B35k3 el thod o, 2 2
A SR SNBSS o] f2 ESfHhE ot

92) ICSID(2015a), paras. 7-34.
93) /bid., para. 36.
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94) Ibid., para. 200.
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95) Ibid., paras. 235-239.
96) Ibid., paras. 240-242.
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97) Ibid., paras. 243-245.
98) Ibid., paras. 246-254.
99) Ibid., para. 255.

100) /bid., para. 256.
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101) =tz E of de|w AbAQ] A& WAL “Fraport Ag Franktfurt Airport Services Worldwide v.
Republic of The Philippines (ICSID Case No. ARB/03/25, 23 December 2010)"°|t}.
ICSID(2010).

102) Ibid., paras. 15-19.
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105) Ibid., para. 8.
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109) ICSID(2015a), para. 41.

110) ZH A0 SAF o B-F AHA Q] 4] WA “An Arbitration under the Founding Agreement
for the Creation of a Company with Limited Liability, the Energy Charter Treaty, the
Foreign Investment Law of Mongolia and the Arbitration Rules of the United Nations
Commission on International Trade Law, 2010 (PCA Case No. 2011-09)"°]tc}.
PCAQ2015).

111) /bid., para. 84.

112) Ibid., para. 54.

113) /bid., para. 321.

114) Ibid., para. 322-336.

115) /bid., para. 350.

116) Ibid., para. 340.
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a: 2016. 5. 16).

1. The Court shall have the power to indicate, if it considers that circumstances so re-
quire, any provisional measures which ought to be taken to preserve the respective
rights of either party.

AP A A 1, Al41%.

1. Awtaes APl oste] " asithar sk molle 2 BARRY] Z42te] gelE RAsh] fist
o] Fstojof & FH2AE Zﬂ*lﬁa‘ ATHE 7HITHE R 22 AR A |9,

M MEZ HMAEC| 2lAT 2 ISDS Al ZE ¢ 79



5. A%

A7) A4NAE A5 AR ST & Gl 1D ARl

Eaght. 34, FEUe] Reet A dut BeAsdE ALE o ofsh
E2 e o) AR AukA|glo] ehsick I el d S ik
£ G2 sl chi AT EIA QR ARARE 1 ado] w)
Astog A1} o] BITe] AbARo] sjgehs Yot 242 74
o 74% Bt Y. okt SATHEIL BITS Lokel ApAL
292 ABLHo] s EEy o Holsio] A4 Hee Qg Bt of

il
)
OQJ
=
A,
%
ns
o,
4
N
=
%
rulo
Nt
P>
ek
40
Qh
ox,
i)
i
(e
%
>
rr
S
0,
=)

o wrget A S B8 Ak BRI SIS AET 4
o] EX2 7| A9l A5 AN S48 Seiehs A% %
o] FAFAE HAT 9ol ks A Aotk THHE FAR

23 7helo] W2 o] ofie BAEio] sletshs o it melstel 54

M
ﬁ
_l-lJ
=
N
[e]
o
I‘L
_E
2,
-0,
N
sy}
Hl
1o
1
>,
i
2
o,
H1
al
>
2
=2
By
S
filo
O

80 « S HUAE TE 2R ZrllATet tiSiet



53] v 2 FAgA|T0] o] ZAL YIS TR sheiehe W% VQow
A 30| Bjo] Zgtaolehs e UEsAL TAe] ofdche Aiasie
SJutste] 981} olRolHeS YSUC RN LIS BT & Uk
A s

GA, BAAE FARAEAE AHAGAL 0lF 2] Folehs ol
g EApto] thal GAARE AASHAG 25 V712
2 B3to] sk 290 BASAE ZeXE o Felw AL F

A2 FAWYRO] YA EAE AFole] B e 5 G B ok

S @Ak

o2AE A= AR A& 9A 7€ 3 ARE Sl

clerst Skl g0] YRt et BAF S0 Helh

M MEZ HMAEC| 2lAT 2 ISDS Al ZE © 81



H5Z AAME AL

et A BE2 4F B0l =2 As 159 A&, A%
7tE QIF B9 S7F 5 RO s 5 Oo7 Qlsto] thefRt Flaa
o] &=]o] Qirt. 53] 29| {47} ohehe LUt A HolA 2 S
2 Aok 9 A= A A oSt BA IS S, TAHE AT
AA o8 AZHI ek, 1AL 5 FH O] F7h= 3G A E F
o, 37] Ad o8 BAo] T A9 &4 i1 E SR ojojd &= itk #
7bsto g 8 Aol AR Aol BESAIA 7129 A W 15l
A1 Bloju} PPP FEjS] £ AFY vl S7Fskal Qltk. 98] 7]gol &
AN Argell Zofd A9 7120] T ol Hle] Efsiof & AT}
TS 1 HE AP A 0 2= A kA 2Hg dHA|of| A 5] Z1E EA ol thH
oto] Ak E A UoHA HEFOZH EAE Ao, B AAFH o 2= 24
o] Il AL AAFASAE E8F 4 Slrh
AL A FolAE 53] A= AHAP] tigh 2] 7|49 A&
T = A9 ERIRE A9 APHA & wj2e] o] 24t %7t ATt F
Q6kA FAE QI 121 o] gt 2l AT o] 8 4= A 7P ARl W
Qto] st =g ollA o] &&, AAVIASA, Ee= WTO EAREA =7}
obd A FAZA, & ISDSE Uebdth. -2 7199 A18= AMAIR A&
Aol A Z7te]AT0] gl-33te] ISDSER= A =S a7tz o7 2-2517] YajA
£ 719 Aol 9] SHl= B2 AR oA AP e QstEg o]
el Altetarat giet.

82 « S HUAR TE 2R ZrllATet tiSiet



WA, 719} AN A5 AHA] 2EsHe 2] A7 o] T 4 9]
a=:h

HHs] HESk= oot offd], dita] oz sjelidA o = =4 dgd
ZYo]Zg AW(FIDIC: Fédération Internationale Des Ingénieurs-Conseils)
O AlFAE A BE APAAE RG] AREol= Aoz d#A ot 1™
g FIDIC Al2FA = -2 7190l =4 il ti-35h7 1= AHia o= 44
B2 IS A8 HER AL AT AY, FH0l &A% SAE 8RS
tal Qo] EoE g4 Qlo] TFA7E AAs=

Idiz #87he e 240 TS W olgs2 45 7FeAo] At
E3 APA 9] A E oA SAAE AE= & W ZAET = $HA
JAB=oZ AT 4= A= sk o] Fa35HH. 28 AFoMes EFAet
o] TA £ollA E4E e A= FARE A3z "G5 of#e 497t
TS Aotk Iy SAAE AE= FE U= AT B, AdH e &
o] A ZAIARSA TN SABHE = Al2FA o SAA = 7]
AE 29 Ag= S Aol g FAVIARSA BES Fas) HE Aol

2 718 Ao 3

(]

ofy

gJo] & 4 Sl ke 3, AT, 2 59 AuS 5
AZF0] B Tl ZAFsHe Aol oA, Seitetel BIT B

Ae) gke A9, AAHUEtE FARolA et 2
9, T SAR Al [SDS7H R0} 94 b A9o] ] AM7|YL mrh
Fest £AE o] A2 F7ho] ABALE Hgste] o] AL Bl AFR

of A&she ItE AET = & ZolH.12D) ERE o|n] £AME 3 A9 %

121) A3k=(20106), p. 26.

MBE AIARY S cHESERt « 83



FHIE A9 sfjof gt

o= 27 7|Po2AE B fES gt ohvhe] o= A ISDY] &
Ao gisf 719 A-holM Q] AE7F D R3ltt. ISDE 1 EXAT mAlg=e] =
7} oW Aol FFEt BHES & 4= AL FAAY] ARl ol ARt FRFS vl
ek, 2=Bg 83t @4 o] F 4= vk AAIR ICSID EAAH 9] oF
35%7} S DAZIA] 7HA] 4L kO (settlement) 2 FZA . 1L S
2] 7]do] EARA=HT AL AR ATAE B A2 AMAY E7FsHE 5
T Qir} ol=gt FHE Aol T 98] 7ol B QA ISDSE &8 4= 3
£ ARt 5E0] AUSS A8 AEA BHEo] AAARITH, ST 7] ®
of 7t HAE JHAIHA] Friete B4 A fIet @Al BdEE Y

) % 92 Aolet,

_

0{01[

AFT A o

P
rlr
>.
mo
mlo

HA, AR SR E AE7IAE =2 e TP 2EA] S A4

o
suiof] &Nk Aas 18] BA] vt o] g #k opy 2 Bt ¥
214 EAIE s soF sk 54 wizel /iE 719



e} T m R Aol 1SDS Tl Al 2 BAAE 52 ATAeRA
7199) 21 W 7R B oSt B WY A i kS wleistol
Hobh &840l tjgo] 7RsES AT 4

theo®, PR 53] F4719e gos
o 7 gAoIA] Eg-2 % Wart olek B4 Y

SFlth.122) o] 213t AFYE EistAU AR A 52 ISDYF AAISH] 2133t
oA AJHAIE 71HE 5= A& Aol

202 A= 7|A4 BIT, FTA 5ol X34 ISDS 232] 741 24t 41
T+ 8 AZ Al fEe 232 FASkolo] Z3tel] Qg ARl e 71
ojof 8 Zlolc}, 2 Aol AESH YA F shel Atol# of Whgetd|Al
Ao A BITel 8.70] A1 Z 02 q17g=lo] QIld gl Ato|Ho] Sejg
3= A= HolAE o]2igt 2ol Fa4do] & yehdtt.

7§57} 7143} FHAlsto] A=t 2jATo] tiulgith, BA=re] 2147

o] %7 AT wf2o] YA FYsHA] Fole Alg= AollA 22 A4
ol JiA AA L5 AT & A ot

122) A8}&2015. 5. 17), http://www.etoday.co.kr/news/section/newsview. php?dxno=1126163
(MY 2016. 6. 2).

HBE AUFE % T2t - 85



[==2 Xt&]
L)

. 2013. TS (AL D, BFgA
. 2013, "SAHEA7H),. *.&0"5*}.
. 2014. "=A|1#<5 9 BIT A Denial of Justice: Chevron v. Ecuador
A AR, ASE, AR . ISAIRAS A2} 3544, Agdishe 3

e

AAE. 2011, "=FA o] v]|Fo] B A EAY 9] olo] W T =] Bl . F=AY
513 =%, A56d Al435.

1788, A7 2014. VAR AL FApR RS Aol W H| AT FFAHAT, Al
24648 AL

AT 2014, THAFEAANEAG Y] A B RAE 821 TEof I Ay, TA
Al &S}t vrAFstY] =7 7P ek

AAE. 2011, g2 uHAMe] 8 WS . 3h2 Fa7F HEALR. SR
3. 3¥119)

ey, S, A5k Y g, HAE 9. 2012, FAFA,. €IAL

ey, A, o] 2014 FERA=7FE(SD) Al THEA . HEH

g, o] 22, e, AA S, o|Afe-, L84, 2007. "FAA-F 7 FAEA A
= 2 AR A, AAGAEE AR P81 269)

Hgy, HE, A5, 453, 0|93, dhlof, 1413, 5-35]7, oAy, A1+, vt
%, 3G, oA, o)A F. 2012. f?ﬂﬂ ARy, BFgAL

HEE. 2006. FICSID SAAE Ay, 6. E54.

XA 2013 F1SD EAEAAR] AT, 'FFTA‘:"XﬂX] A ATy, A13-26-13. A

79, (6¥ 149)

Al5]E, 2014. FHAEA )2 o] Wehol| 4] 2 A EASA: 1CSID gl 2Jgt =4t
AATANE THCE ). TASteta %2, A55¢ A23E, pp. 193~236.

A1518, MK 9. 2014, "FAEARAZSANLG 3584, ASHTuEEEsh.

OA1F, ARAZ, o]AF. 1999. TR, HEAL

294, 2016. "ICSID AR HAAE A, HEF AR =&, 1

q

oY oY
u)
(2 N

o,

L0k

86  ASZ ZMAN 2iE B i2|AF9 thSeioH



124.

o4, 2014. TFEE AT A olgfiot7],. T=FEATY.

0|38 2013. MSD EAEAYA AZ(1D),. TFTAHAAY ATy, A13-26-6%.
HAATY. (11€ 159)

o|#H, o] A, oA, 144, 2009. "R =T RE A A Y gl AT Yol T
T, A AT S =R, A10E A3S. = AdTe st

% 2013. "TEEEFH ATAR AFUoF b= S ZHE EPC 719, THE
PLANT JOURNAL, Vol. 9, No. 2.

o]&4, o]&%- 2016. MH| T opXoh-eHF A9 A A 5% E =] S T
AR AIAE . TR v|2U A HE AT HT 5 D o342, o
SHFEEl oA, HEE, A AHAE, HRHE k- 35 Alru AR (3
4309

ks, 2016. THAEAESE Y3t ISDS Y ). FEAR -2/ EAEAA =
(ISDS)Q] HL&dF: SfFAE S T3 A=d Wste] 7RsAd,. e dAks
A 9 = ABA TS T Alrv A= (62 179)

A9, 2015, TAIB 2 224 Qlzat Fxjo] gt F-8713e] 41=k,. AlIB &9
I} gh=o] g Ay HRAR. e AT (1€ 139)
491, 4574. 2015. "EE2H 7|49 WIAuE]S B3t = AE7|H ] A%
A=k, S22 AHA A0 o] A4 A4 S s ek Alnlu =}

= A AT Y. (62 259)

o

bl

A

[BE A&E]

ENR. 2003. The Top 225 International Contractors.

. 2005. The Top 225 International Contractors.
. 2006. The Top 225 International Contractors.
. 2007. The Top 225 International Contractors.
. 2008. The Top 225 International Contractors.
. 2009. The Top 225 International Contractors.
. 2010. The Top 225 International Contractors.
. 2011. The Top 225 International Contractors.
. 2012. The Top 225 International Contractors.
. 2013. The Top 250 International Contractors.
. 2014. The Top 250 International Contractors.



. 2015. The Top 250 International Contractors.

ICSID. 2009. Saipem S.p.A. v. The People’s Republic of Bangladesh (ICSID
Case No. ARB/05/07). (June 30)

. 2010. FRAPORT AG FRANKFURT AIRPORT SERVICES WORLDWIDE v.
REPUBLIC OF THE PHILIPPINES(ICSID Case No. ARB/03/25).
Award. (December 23)

. 2015a. Quiborax S.A. and Non Metallic Minerals S.A. v. Plurinational
State of Bolivia(ICSID Case No. ARB/06/2). Award. (September 16)

. 2015b. POSTOVA BANKA, A.S. AND ISTROKAPITAL SE and THE
HELLENIC REPUBLIC(ICSID Case No. ARB/13/8). Award. (April 9).

International Court of Justice 1995. East Timor(Portugal v. Australia).
REPORTS OF JUDGEMENTS, ADVISORY OPINIONS AND ORDERS. ICJ
Report. (June 30)

International Court of Justice 2002. CASE CONCERNING THE ARREST
WARRANT OF 11 APRIL 2000 REPORTS OF JUDGEMENTS,
ADVISORY OPINIONS AND ORDERS(DEMOCRATIC REPUBLIC OF
THE CONGO v. BELGIUM). ICJ Report. (February 2)

PCA. 2011a. Chevron Corporation(USA) and Texaco Petroleum Company
(USA) v. The Republic of Ecuador(PCA Case No. 34877). Partial
Award on the Merits. (March 30)

2011b. Chevron Corporation(USA) and Texaco Petroleum
Company(USA) v. The Republic of Ecuador(PCA Case No. 34877).
Final Award. (August 31)

. 2015. Khan Resources Inc., Khan Resources B.V., and CAUC
Holding Company Ltd. v. The Government of Mongolia MonAtom
LLC. AWARD ON THE MERITS. (March 2)

Stern, Brigitte. 2016. “Interim/Provisional Measures.” Meg Kinnear,
Geraldine R. Fischer, Jara Minguez Almeida, Luisa Fernanda Torres,
and Mairee Uran Bidegain eds. Building International Investment
Law: The First 50 Years of ICSID.

3

[
Mol=a} oflZ =2 Ato]2] 19934 BIT.. http://www.investorstatelawguide.com (3

o
MO

o i)

88 ¢ AS3 HAAE TE 2R ZrllATet tiSiet



AA: 2016. 5. 16).

FSA (A% 2013. 3. 23. ME A111690%, 2013. 3. 23, EFH7HA).
http://law.go.kr/1sSc.do?menuld=0&p1=&subMenu= 1&nwYn=
1&section=&tabNo=&query=%EC%A4%91%EC%IE%AC%EB%B2%9
5#undefined(FXY: 2016. 5. 16).

FSho] FTA 3% . http://www.fta.go.kr/main(32L: 2016. 5. 16).

FGATT 1994(1994'd A & Fof] #dt A¥HFA) ). https://www.wto.org/
english/docs_e/legal_e/legal_e.htm(HAY: 2016. 5. 15).

FTGATS(AHIAT O] et UHEEA),. https://www.wto.org/english/docs_e/
legal_e/legal_e.htm(AMY: 2016. 5. 15).

FTRIMs(Fg#d ExrxXxo] #3t A),. https://www.wto.org/english/
docs_e/legal_e/legal_e.htm(7AY: 2016. 5. 15).

FICSIDEAEAREASHAAE) E4. https://icsid.worldbank. org/apps/ ICSIDWEB/
icsiddocs/Pages/ICSID-Convention.aspx(HAAY: 2016. 5. 16).

FTSTATUTE OF THE INTERNATIONAL COURT OF JUSTICE(ZAAFE A wA
... http://www.icj-cij.org/documents/index. php?p1=4&p2= 2&p3 =0(F Y
: 2016. 5. 16).

FTUNCITRALSSIHARTEAYS]) =AVIARSA 22 ). http://www.uncitral. org/
pdf/english/texts/arbitration/ml-arb/06-54671_Ebook. pdf(HA 4:
2016. 6. 21).

[R2121 XI=]

714, 2014, "ThEAREA 71w =3 E7b. Ty REdHlel,. (1149 99)
http://news.mk.co.kr/newsRead. php?year=2014&no=1404856(3
AA: 2016. 5. 30).

A3lE. 2015. HER, S0 SRE - AATY - AT HEARE AAL. Tol
Edo];. (5¢ 179) http://www.etoday.co.kr/news/section/ newsview.
php?idxno=1126163(AAY: 2016. 6. 2).

243]. 2014. "4 M5, WiESTF B o] A7 R TRAIYE,. (119
119 http://www.joseilbo.co.kr/news/htmls/2014/11/ 20141111238893.
html(FAY: 2016. 6. 2).

O|R&. 2016. "AFFH Q] Al FAF ST AR 5 Tt AV EAL,. MY
A;. 44 249) http://news.mk.co.kr/newsRead. php?no=296999 &year



=2016(AMY: 2016. 5. 30).

o|A&, A, 2016. TARHHE U £ HAw, MiLAFA,;. 32 159)
http://estate.mk.co.kr/news2011/view.php?year=2016&no=1968
83(AAL: 2016. 5. 30).

<. 2016. "HlEE G5O ERJAZAZIA . GA 2 & #E A . TopA]
olgAl;. (4¥ 139) http://view.asiae.co.kr/news/view.htm? idxno=
2016041221164975429(AMY: 2016. 5. 30).

SIS 2016. M1 TAFARAA ], Q1= 2600, ¥+ 500, H|=F 81 . FofAJoFEH|o],.
(49 259) http://www.asiatoday.co.kr/view. php?key= 20160425010012144
(FAL: 2016. 5. 21).

SHEAA| AR HA&o A, 2016. http://terms.naver.com/entry.nhn? docld=
2078873&cid=50305&categoryld=50305(HMY: 2016. 5. 2).

hd, A8, A5, BEld. 2009. TelL]AA BjAaT o] W wako]| gt
1z HRtEESS] ket Am. eSS (109)

SIS EA A, AEEA, AxE %, A 9HE. http://www.icak. or.kr/
sta/sta_1401.php?area_code=&nat_code=&cmp_code=&cat_
code=&ac_flag=2(FAYL: 2016. 4. 26).

_ EEA. dxE A3k S5, http://www.icak.or.kr/sta/ ta_1404.
php?area_code=&nat_code=&cmp_code=&cat_code=&ac_flag=1
(AML: 2016. 4. 20).

_ A=A <98 A http://www.icak.or.kr/sta/sta_1601.php? year3=
2014&list_ cnt=20(A4%Q: 2016. 4. 25)

249. 2014. TolQ] AMeT 28l T FEAE Y Sofjoll AlgE - §-8 A7
TAHof Bt . TMsold®,. (129 319) http://news.donga.com/ Main/
3/all/20141231/68846580/1(3AAY: 2016. 5. 21).

ICSID. ICSID ¥4 3]¥= ¥ A= https://icsid.worldbank.org/apps/
ICSIDWEB/about/Pages/Member-States.aspx(AY: 2016. 5. 17).

IHS. Country Risk Q2 2016. http://connect.ihs.com/risks?esrvice= Country
RiskBeta%23StrategicPlanner&rconnectPath=RisksRatingsSoverei
gnRisk(AAY: 2016. 4. 26).

LAWnNB &30]A]. http://www.lawnb.com(FHAY: 2016. 5. 11).

Naim, Anees. 2016. Kluwer Arbitration Blog. http://kluwerarbitrationblog.
com/2016/04/30/criminal-proceedings-and-provisional-measur

es-in-icsid-arbitrations-the-legitimate-exercise-of-a-states-poli

90 « MEF HAAR TE 2R ZrllATet tiSiet



ce-powers-versus-the-ability-to-advance-claims-in-arbitration
(AML: 2016. 4. 26).

The UK Association for Project Management(APM). 2016. "Glossary,.
https://www.apm.org.uk/content/risk(HAL: 2016. 5. 16).
UNCTAD. The Investment Dispute Settlement. Advanced Search. http://
investmentpolicyhub.unctad.org/ISDS/AdvancedSearch(AA Y:

2016. 5. 3).

UNCTAD. The Investment Dispute Settlement. http://invest mentpolicyhub.
unctad.org/ISDS/AdvancedSearchResults(HA: 2016. 5. 3).
World Bank Group. Doing Business Data, Historical Data Sets and Trends
Data. http://www.doingbusiness.org/custom-query(A2L: 2016.

4. 26).

World Bank. Data & Research, Prospects, About Us, Commodity
Markets. http://pubdocs.worldbank. org/pubdocs/publicdoc/ 2016/
3/148131457048917308/CMO-Historical-Data-Monthly.xIsx
(AAY: 2016. 4. 12).

World Bank. Data, Oil rents(% of GDP). http://data.worldbank.org/
indicator/ NY.GDP.PETR.RT.ZS(AMY: 2016. 4. 25).

[QIER Xt=]

E50] 3] 4471 BAA Q1B R(2016.4.14, AL2).
o773 WA} QAEE(2016.4.14, AL).



g8 2

23 U A

3= 4

A =7t Lo At) | HH =7t Lo ATIUY)
1 | OFZZFL| AL 1968. 7. 25 17 _E'AI__IOt 1997.6.13
Sll2X| 12|t
2 Lot 1991.11. 14 18 | =Lt 1970.2. 14
3 LR 1996. 3. 22 19 | B2L}0| 2002. 10. 16
4 | Of=JE|L} 1994.11.18 20 | =7t2/of 2001.5.13
5 | OfZm|Lot 1992. 10. 16 21 | RE27|4otA 1966. 10. 14
6 |=2F 1991.6. 1 22 | RE2r 1969.12.5
7 | RQAEZ|Of 1971.6. 24 23 | 7tEH|=H| 2011.1. 26
8 | OfmI2Hto|zt 1992.10. 18 24 Z=rjot 2005. 1. 19
9 | Hfstot 1995.11.18 25 FHE 1967.2.2
10 | Hiel 1996. 3. 15 26 FHLCE 2013.12.1
11 32N 1980. 4. 26 27 | 3Y0tE27t S=k= | 1966. 10. 14
12 | HH|0|Z=A 1983. 12. 1 28 X 1966. 10. 14
13 HeEA 1992.8.9 29 Ay 1991.10. 24
14 47100 1970. 9. 26 30 &= 1993.2.6
15 | 2|x (1986.12.19) | 31 | Z2=ZH|0t 1997.8. 14
16 | Hi'd 1966. 10. 14 32 IE= 1978.12.7
92 o AEZ M TIE B Z712|AT0} 3ot



ot 27ty WAL | S =27ty WE ALY
33 FnoxFiF 1970. 5. 29 52 =Y 1969. 5. 18
34 3133=F 1966. 10. 14 53 | 7Lt 1966. 10. 14
35 | IAERZFF 1993. 5. 27 54 | O2|A 1969. 5. 21
36 | ZELR0I= 1966. 10. 14 55 | 3Lt 1991. 6. 23
37 | 3Z20}E|of 1998. 10. 22 56 | et 2003. 2. 20
38 | 7|EEA 1966. 12. 25 57 714 1968.12. 4
39 HIEII= 1993. 4. 22 58 | 7|LHIAMR (1991. 9. 4)
40 | HIoE= 1968. 5. 24 59 | 710JofLt 1969. 8. 10
41 | =0|L7L 33 (2000. 3. 20) 60 | OfOlE| 2009. 11. 26
42 OIZEOIH 3==  [1972.6.2 61 | 2FeA 1989. 3. 16
43 | dAHE=E 1984.4.5 62 o 1987.3.6
44 | O|lAEL|ot 1992.7.23 63 | ON|EZE 1966. 10. 14
45 | Of|E|_I(O} (1965. 9. 21) 64 | QILAO 1968. 10. 28
46 | OX| 1977.9.10 65 022 2015.12.17
47 | HE 1969. 2.8 66 | Ot 1981.5.7
48 DA 1967.9. 20 67 |0|AZfA 1983.7.22
49 It 1966. 10. 14 68 | O|Z2|0f 1971. 4. 28
50 | &Hof 1975.1. 26 69 | XHHO|Zt 1966. 10. 14
51 | =X|0} 1992.9.6 70 Y= 1967.9. 16




el 271y UEACIAY) | e 271y WEU(TIAY)
71 QEH 1972.11. 29 90 | Ze2lEHY 1966. 10. 14
72 FIRISAE 2000. 10. 21 91  EIMA 1969.7.2
73 AL 1967.2.2 92 gizggor 1993.7.24
74 | CHERI= 1967.3.23 93 | 2kHf 2011.6. 4
75 IaH 33 2009. 7. 29 9% 3= 1991.7.14
76 | FRIOIE 1979.3.4 95 =2HUYI= 2013.5.10
77 | 7|27|X &= (1995.6.9) 9% R=3 1967.6. 10
78 | 2tEH|Ot 1997.9.7 97 REHI=Z 1995.7.7
79  EfHk= 2003. 4. 25 98 | LiOJH|Of (1998. 10. 26)
80 HAE 1969. 8.7 9 LUR=F 2016.5. 12
81 | 2f0[H2/0F 1970.7.16 100 I 1969. 2. 6
82 | 2|FO0tL{ot 1992.8.5 101 | HE=HE 1966. 10. 14
83 SHd==3 1970. 8. 29 102 | wEHE 1980. 5. 2
84 | DHAH=L{Of 1998. 11. 26 103 | L7ttt 1995. 4. 19
85 | DICi7AZEE 1966. 10. 14 104  UH= 1966. 12. 14
86 | Uzt 1966. 10. 14 105 | LIO|X|2|O} 1966. 10. 14
87 | YzO|A|OF 1966. 10. 14 106 | =¢0] 1967.9. 15
88 | &g 1978.2.2 107 | Fft 1995. 8. 23
89 | =Et 2003.12. 3 108 | mp7|AE 1966. 10. 15
04 + AEZ ZWAE TIE BRI j2IAT0 ChSet



vallul =27ty S U(7rle) | g =27ty drS Ql(7HlQ)
109 | mfLio 1996. 5. 8 128 LEHIF|0FZEE 1994. 6. 26
110 | IIRORs7|L 1978.11.19 | 129 Z&=2#jLio} 1994. 4.6
111 If2taol 1983.2.6 130 2E2EHE 1981.10.8
112 HE 1993.9. 8 131 | Agzjo 1968. 3. 30
113 mam 1978.12.17 | 132 | gapt 2012.5.18
114 m28z 1984.8. 1 133 Aol 1994.9.17
115 7ER2 2011.1.20 134 Azt 1967. 11,11
116  20tot 1975.10.12 | 135 | HIQIEF|=lH|A 1995.9. 3
117 | Aot (1992.6.16) | 136  MIQIEZA[O} 1984.7.4
118 2t 1979.11.14 | 137 HQIERIMETIR{LIT 2003.1.15
119 | Ap=Of 1978.5. 25 138 Lt 1973.5.9
120 MORj= 2015.5. 18 139 | AQpEIRtE 1971.7.14
121 AEHZZA 2013.6.19 140 A9 1967.1.28
122 AtRC|0r2tH|ot 1980.6. 7 141 AQA 1968. 6. 14
123 MuIZ 1967. 5. 21 142 Al2lot 2006. 2. 24
124 M|2H|ot 2007.6.8 143 | EEXIL{O 1992.6.17
125 | Mo} 1978.4.19 144 B2 (1985.12. 6)
126 Moil2t2|2 1966.10.14 | 145 ZE|Z2 2002. 8. 22
127 Arme 1968.11.13 | 146 EX 1967.9.10




el 2713 UEACIAY) | e 27ty WEACIAY
147 | &7t 1990. 4. 20 156 | &= 1967.1.18
148 | EQ|LTtEEHIDT 1967.2.2 156 | 0O1= 1966. 10. 14
149 ElLIx] 1966.10.14 | 157 9ol 2000.9. 8
150 | E7| 1989.4.2 158 | REH|7|AE 1995. 8. 25
151 | FEFMLIAE 1992.10. 26 159 | 0|2l S3t= 2004.11. 20
162 | it 1966. 10. 14 160 | Zt[Of 1970.7.17
163 | @3FZ0|Lt 2000.7.7 161 | EHES 1994.6. 19
154 | OfOIDIZIE 1982.1.22

F ot WIE ANl AQURA DigE IS A0
XR: ICSID] QE610) 4413t NS |52 KK} B,

2t 2ol2lA39} et



Executive
Summary

Country Risk Management for Construction Projects
in Emerging Countries

EOM Jun Hyun, SON Sung Hyun, and GWUN Ka Woen

This study aims to identify the reason Korean construction companies
are increasingly making inroads into emerging countries, to review
major risks that Korean companies could face in these markets and to
make suggestions for managing those risks.

In the second chapter, the study examines the changing conditions
for the foreign market entry of Korean construction companies. The
recent fall in oil prices has caused the financial aggravation of major oil
producing countries in which Korean construction companies are
concentrated in, leading to a cease in new construction orders or
payment delays on completed construction projects. Furthermore, major
oil producing countries are increasing their share of PPP (public-private
partnership) investment projects in the place of government-funded
construction projects, due to the recent decline in government revenues
caused by lower oil prices. It seems inevitable that Korean companies,
which mostly obtained orders through contracts with foreign companies,

will have to expand their share of investment development projects. In
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this case, the risks they must consider are likely to jump dramatically
compared to EPC (engineering, procurement, and construction management)
contracts. Such changes brought about by low oil prices and the
consequent higher risks will be unavoidable, especially since Korean
companies are seeking more aggressive entry into the construction
markets of emerging countries in line with the shrinking Europe and
U.S. market shares in the world construction market, and the growing
share of emerging countries in Asia, the Middle East and Latin America
in the wake of the 2008 financial crisis.

Amid this changing climate, the study reviews the various risks
presented by emerging countries in the third chapter. In emerging
countries, certain domestic laws differ from global standards, and the
rule of power often holds dominance over the rule of law. Governments
are quick to overturn their policies. Such risk can be classified as
country risk, which can be handled in various ways. The ISDS (Investor
State Dispute Settlement) system is the most effective and powerful tool
that can be used, compared with domestic courts, the WTO dispute
settlement system, and the international commercial arbitration system.
This is because investors have a choice of their own arbitrators with
knowledge in the construction industry, can stand on their own, and can
argue against the host country’'s measures directly. In fact, most of the
ISDS is concentrated on emerging countries and construction industries
in the broad sense. With 152 countries parties to the convention and
equipped with a powerful self-contained implementation system, the
ICSID(International Centre for Settlement of Investment Disputes) has

handled more than 75% of all ISDS cases.
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In the fourth chapter, this study analyzes leading cases which contain
legal issues directly related to country risk. In Chevron vs Ecuador,
denial of justice can be more easily handled if there are relevant articles
in the BIT (Bilateral Investment Treaties). The arbitrators viewed the BIT
articles as special laws to international customary law. In Saipem vs
Bangladesh, international commercial arbitration can be turned into a
cause of ISDS, if the ward of the international commercial arbitration is
annulled by the host country without legal grounds. In Quiborax vs
Bolivia, even nationalization or expropriation with public purposes can
be illegal if the public purposes are disguised. In Fraport vs Phillippines,
it was confirmed that the investor can be protected by provisional
measures if the host country commences groundless criminal procedures.

With these findings, this study makes a number of proposals for both
Korean oversea construction companies and the government. As for
companies, more attention must be paid when drawing up contracts,
for the place of arbitration is crucial in the case of annulments.
Construction companies should also prepare in advance for disputes, by
collecting evidence and setting up action plans. As for the government,
it is important to provide companies with the lessons of the ISDS awards
in a timely manner. Given their limited resources, special attention has
to be paid to SMEs. The government should also update existing BITs, as

up-to-date BIT articles are the key to winning ISDS cases.
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