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2Eg el i3 oA At A AA FAdHY AREEo] HE EE v
F glon, Astes Al 2EA 2 A Aotz gtk 4F FrbdxMe mddd
< 9 4 dE A7 oM, E OE kM e dard & F de 2ol #4U
A ol ofolEol o] & & Q) ol dEL AFE AKHI YA, °olF
Vg ARA-71EAQ ol fE A W] BAlE slFsA] Ratn itk
&) 9] 2] 4 =2} 2} S(Foreign Direct Investor)S =22 Folfa, 7113 &3 AVE F
5 FAROE BEARAT IFRECA dANE AFFeEN 2EY 7PEE 295
8% 98¢ stz Qv ol Y S FPFo A UNFEARELS FAFATY
% & & e, BARAT ARE 94T ABAEA Fa0 diF FS7AEE
2088 g3 FAAY oE o]gE A& 4 ok
AAHBAE Y Frbe dEm lon, 53] s dsis e FALE
e} AA Add v Aoz FF AYEANE AYA doh FFUG A
27183 B4 S Adstes Ao 97 B AL Nes A5 HER
o2 dEd 4% AW, dAze g5 deE Yevn AAHA 45 F U
ek EAGARZ B 5 8 A o FAE AYA 2 Folx, o= s &)
AR FEAE EAAHA £E Aotk
olg]gt S A FAHZ7]FMultilateral Investment Guarantee Agency; ©|3}
‘MIGA’ 2tz 3th2e} ¥#2 B3 2% (Umbrella Clause))S &gste] Fxjo] mE& 9
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8 92 £ UE ojYo] & wF Iz ) AFEor & AT T Hx ¥k AFEIEAAE A=Y
AR} A9 JG Yol Aoy Aok= FAAAte) Fxle] tisl Aok & YFE G Urh TE A
o] 11 9BE ¢utgle] FxAA £ 4L B S 2 SdE 2Asln £ € FAAE s £ 4
Heryabxl GAl vidso] gk 24, AFTFESPEANE F4F LY FUR T FATHE 49
o] B 2¢L BSHow g god, ojx gAY Jukatdd dig 37 ¢ EA7THE AR
AR old WTO Al diulsls Zleg FTAS & Af5AEde 37t o 54X E3+2k
Egse e Aolth ] ARFAEAE ANHERD ARGEFAAS 571 2 BAAE) Hx
AALY1EL FAREFALLYIBRD) Y A NGEIADA) € 22 Ay el FHFETAHIFC), A%
ARF7)FMIGA), FAFALAAIERACSID) 5& Egerh BRDE A 23 AADA F 2P¥T9
NE AAAES 987 98] 19453 129 IMFS 37 BEE o™, MIGAY A RHExe dAYd
2 HAgo) g BES AFsr] sl 19883 49 HPHAT $2iviEkE 19553 IBRD, 19614 IDA, 1964
W IEC, 19673 ICSIDO| 7i¢lelgion, 1988y MIGA Y] 7tz oz Aasigic]. 20083 399 &4, A=
23 Z 3 NEFIEATE A 17170F0] F 7|7 7HYetn on, fevehe oAl g AR X
gslo] gicl. http/fwww miga.org. 2
3 %A FAE A (Bilateral Investment Treaties : BIT) 5 T8 &Aol: ‘Umbrella Clause’E 11 Y+ 39
gad, ol FARATo] I T AFsE A FAALNY ZE 9FE 443 F98 A
HFee e Tk oluid x| 243 AIAEAAE FAFAAT AAE A 9F A
o] fyksle 249, Al AT o] BIT #A%Y &, ‘Umbrella Clause’ 9¥bg o
AN AHE 4 vk o] 4 ‘Umbrella Clause’sl] 218led thset Alokde] A7 ¥A
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= o= A5 Y £ Stk 53], MIGAE 37B4 a4l AH| 28 Aggozs Tl o
¢ deE 2o 0k 3, 7}15%1414 FAl mE AL Al i EEHE, A=

=ol g FAte] £, aejn EANEAE AT Aulas AFeta sich ofd wiE, W
AEPIAE FANF wE AP Fuated loiM 71eA - AR A sHol REE
B, =7k £EALVIT g ZAHRA AR e FEeHF gFe] FRIA RE

+ Atk

MIGAE olZelzte B8 WHZES 71 e vtst Zo] 52 98¢l e 37l
g FA5 &olshA ok MIGAE AALqz FEUEAN ol IyldA AZESE
AT A & Bleverage) s ol FEAITE MIGAS] 7]EHQ] A drr|ae FAFLE 9
ol BEE A AY MERET e FozH AR EAE Feted 8@
qgE Frh E3, MIGAE Rt B E datal don, o3z 494

=

AP e AAEPR AN D v, WPHA 99E GRS ned 488 3
T 3tk vobrh MIGAE 2o @3 FRE 2Edes Tt FHL o489
o8 8T 7 U= dn, 58 FAAS FARAST FFe Qudhd YL E
A 242F 9 WH Mu|aE AFI

ol olsiE iR ¥ A7 5HE AR FARATT Fald nE 4¥
< dHE e ek vhIge B2 BAYAAlY avEHE Ags ARA NS A
Fotaat shud Slohd 53], @-v] ARFARAALS I AgHn Qe T L BU
Trte]l ARFdRA ]l AAHY old] mE T @id| o] Fod Flolth wetM a9
AAFAS date fV1de B8, FARAToEAY AFe FAFAR & 24T
T = AEH A A el FAA L 8 FAZTE AdsHAY, A
Ao Y e BI717E 483 e gick

= Aolth

4 TATARA) BE ATE HRNE, HOW, FTA FAGYS BYRAAEA BF AP ART, AT
4 A28, EIAGS QUOT; B CFARALYS AW GAGT Yk, A2Y ABE, A gt
001); MY, “FAFAA I Be WA BA AT, A18Y, BEFALTE( 2002 HAH-A

Agh s YTt whe A8 e) ol &} AT A g, 1%1641 (001); H3#, “s|oFAte] AFHE
TAREE SAYA B AMEAT,, AP ALE (1998) Feo) Utk
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I. Umbrella Clause? &%
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EAEA TN E FAPEA N w2 BRI ole} Fxprp-F7t 3F Ale] EAEE
A7t Aa Skt ok AR BAFEA LY EAE tRE Aol dFoY, FA
AA A &9 28R B322SS A3 e BSode AW £ FAERS] o
2ol B F Uk AqUAEAFER A0z A1g ol “4 Adme FdWT A=
F2AL e FAL #A8G Aste o F-E FFdteder dvim RSt ks o]
THES BE ‘¥Z# B3 %3 olgtn gt} ‘Umbrella Clause’ st T2 Alekde] o F
2 FAFAERY B354 obgf FUTe ou|E A3 Helth

ol g ZIEL FAANA FAFA G B3 Qo FARAFo] &= FAparet A
A FAAGS 23 FrHEQ BIARE A F{c) o9 Zo] XFEAH HIxYS X
Fata e Ao AR AFANE FAFRY oF Aoz AFE + U=s &
£t 84 Bozye] oz JlFd dsiie B dxMEel T A U
t}. £3], C. Schrever= “X %7 Hoxge AFHQ JAH 7|Foldd FAAAA F
MR B E AFsr] el FAFAFEA N AdEH gt ole FAFAEAY AA
A 71&d "t FrtH o2 BARATRY FAAGErU 8 F&ES oldseE 87
gt oA B Aokt FAEAF Y fnte] Erh i sHTED

FAARE B3sh] e HEe] Hozgozx ¥@H HoxgoR A ol
22 JUEbd AL 1956-1959%d Abs-Shawcross] To]Zojlx] AlE-AAHL] ASTHIE 9
& TAFF, 2oty FFxG AM4xoM e “HIIN S & IFste] FAF T F
efolut & Ae FIMA Exe o= AGTY FAHZF S FaA WIRED =5
AW U -8 G5 A Sole 1 gEol 4 A s
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5) hup:fwww.oecd.org Z=; A. Redfern, et al., Law and Practice of International Commercial Arbitration, 4th
ed., Sweet & Maxwell, 2004, pp.498-499.

6) Energy Charter Treaty(ECT), Part Il (Investment Promotion and Protection), Article 10 (Promotion, Protection
and Treatment of Investment)®] ¢¥-& t}&# Zth “. Each Contracting Party shall observe any obligation
it has entered into with an Investor or an Investment of an Investor of any other Contracting Party.” ECTo}
#g Mg 843 A, N Homn, Arbitration Foreign Investment Disputes, Kluwer Law Int’l, 2004,
pp.77-80, pp.214-218 Z=.

7) C. Schreuer, “Travelling the BIT Route; of Waiting Periods, Umbrella clause and Forks in The Road”, J.
World Inv., 2004, pp.231-256.

8) 1956-1959% Abs-Shawcross®] 9J=olla] ALSAlALES A HREE 98 A @F 2911956-1959 Abs Draft
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FAEAF T Fole 19598 S-gr|ag b FAFAFEAH AN A velged, &
A ATzAME “4 At Aoy AT TY mE ket A #-ste] A
g BE OE RS FFatddol dtpagln wAEen, 19679 OECD T9=5¢l A4t
Eoo & ok, Z2F Axdqe 7t AUgE o= ASd oMz v Adxw
o] Ajikel] theted zpalo] & okdofl dlsfA] old)-& HAFEtedol it iOn Bkt

A, A AARR 25007 o) He FAFARAS oF 0% £EA Hezg
& EFetn Je o FHET ole vt A FAFAEA Fo= oA
g oA, FI-RAFA FNEALHA997) A0EGE FHY AE) A3YeldE
“Z Ak g Aokl Bt A1 G E YelA gk Fajol #Eg odgk o
Rg Z&dtoiol dpa FHsm Uk

O

2. T4 Huzge] LAl

gh S| £ fAl5t7] ﬁ‘éﬂ %7}73-4 ] AR
Az 55 4% el AAYTIR ol FHe #
ZAE Hstt ol2dEjY HRo &g Ea °]'E§§ Ejute] 37 A REAbE
FEEY A5 d&ur|E Rt
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International Convention for the Mutual Protection of Private Property Right in Foreign Countries) #4322 €
2 &3 72t “In so far as better treatment is promised to non-nationals than to national either under
intergovernmental or other agreements ot by administrative decrees of one of the High contracting Parties,
including most-favoured nation clauses, such promises shall prevail.”

%) EY-m7)ag 7 BIT Al729 182 th&3 2t} “Either Party shall observe any other obligation it may
have entered into with regard to investment by nationals or companies of the other party”.

10) 196713 OECD &j=¢laiAtE o @3l FoF %=<H1967 OECD draft Convention on the Protection of Foreign
Property) A2z¢ $1F2 vhem 72t} “Bach Party shall at all times ensure the observance of undertaking
given by it in relation to property of nationals of any other Party”.

11) J, Gill, “Contractual Claims and Bilateral Investment Treaties: A Comparative Review of the SGS Cases”, J.
Int. Arb., 2004, p.397.

12) 71 9], fEhverl gEe SAEQAEAY 2 $98 v3agg ¥ e A}E%]i, Ealjoh(1990), ol
EFH1995), 7] AEH1995), $-FLeko|tH(1996), EF(1997), AT E(1998), LA2](1999), FIEFZ(1999),
F2e7H2000), e T2H2000), &F22(2000), Uohekah(2000), SHbeh2001), EUu= ERb002),
ATy ol eh(2003), HMIERE2003)7 A AT FAFAEA] Hrh AAAER, FAR-FIE FAEA A
dz B ARARA AAVH, 2007, pp.189-192 A=F,

13) LG&E Energy Corp., LG&E Capital Corp. and LG&E International Inc. v. Argentina 1ICSID Case No.
ARB/02/1, 2004. 4. 30. #hgel 23k 27, 2006. 10. 3. Aol 3 AA (FF-cl=Z e BIT). & H3
o), £HA 23 75L olAs Al CMS Gas Transmission v. o} Z & ElL} AFZ(CMS Gas Transm)ssmn
Company v. Argentina, ICSID Case No. ARB/01/8, 2003, 7. 17. &%) @ AA, 2005. 5. 12. #A, =%

otz gt BIT)ol vt
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FARPRE oleid TBA wrzge WEo AHY 9T UF vl A A%
Hoe FARART SR AE R vl e A% BA St 2gole
2 AN, o] 23S ARAEA B AT H4U(Gas Law)st AYHFo] F
A DSt A= FAA dd) 9TE Rgen dw, olPE AAY A o
swrel HeA meistodol AThR St FAVHYE AP YnA dviel WA
22 239 ol ol AAYIE I da) AFA FAE AT BHoz
AHAY otzdEe B FAGNE BHoz @ FHnE Ay ong P
2, ol Mol AL AGITE G Roln, mepN T WEFE ANG Aol

¥ZA Boxy Ivd AAIA @ AEHE AHEW, Link-Trading v. EXHF Af
4\ A A3 9 Link-Trading Joint Stock Company+ ©|=3 Brnrl FREAIAIZ B
Supgel o3 dYEo] AAU-p(Chisinau) BAARTFHA FEAE FaA BAART
dog SHIAE Yt Lol A Aduiste A FE YR St AU

AL Ade FUAE FAED gida, Ao 2R EFS Fiste &WdE
F77kAA 4R HALD gtk 23d ExEl FRs AHJAEEREH EFS 7
5 WS ot AAHNE HAF Fhstt HAE #AX st FAA L6 &
HAZ At AHAL Eut FHEIE A A 10d Bk WA
ol e HAAE HIF Aoz FAPAS
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14) Link-Trading Joint Stock Company v. Moldova, UNCITRAL, 200t. 2. 16. #3o st Z A, 2002. 4. 18.
HZAAol MHAAHh (915-F=w} BIT). ¥ & 9o, 24 23239 33 S-S oFE #8dS
143 &2 AlEEZ& Joy Mining v. ] E Abzi(Joy Mining Machinery Limited v. Egypt, ICSID Case
No. ARB/0311, 2004. 8. 6. #&to] #3t AR, Aol E BIT)F Salini v. 8¢+ Ab7A(Salini Costruttori
S.P.A. v. Jordan, ICSID Case No. ARB02/13, 2004. 11. 9. @&ofl o3k AA, 2006. 1. 31. A, ol&do}-
2249 BIT)o] itk
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Q1o nAd tai7tA] AAE HEskA edthe 2A
T}
LG&E v. ol Z&EJL} AFAZ} Link-Trading v. EE 8} ALANAE B 4 gl%o], n|ZE
AANEL TFT AT ool HaH= Ao EAFANZAHREE ANZ FAEAS
2E 93 FAE Arigt 0571952 BITISW NAFTAD 393 FRE Az
Aol e B AEE AYm e 53], ICSID7) gdde] aasta
ICSID FAE o] &ste 7ol AAEA feld dge] Weld ¢ ke deF oF
A= & F U

2 AR e e AFFAEHA AR Q3 vFrde] Fxlol w2 E
Wolup BAIFS Aol AEste] FaaRle] e ool HrA 9nE FoE ot

Aotk volzt 2] 719 dFelAME T BEE mEitel, ofZgihy FEF7l
FAE she Ao FAREA uwhE okt diadehe HEsjol sy, oA %55} F
2ol WA st A9-E dujstd IFAHor FAE Qe BEU)F9 HEAts: A4
§o] Zggsict

FAEHAN 2ZA Hszdge] FAsHE P2 o geksith. azlm g o
Fdow Qe o 22 AMIA My Haide 5 Lo 7AF B, 4vHE
 olmiet Mg, Aol 52, A2 E, A d2E vehlan e oE X

=& neiste] sfAatoiol gk BAYPA Fo FFdteiop Frh(shall observe), ‘5t
g 9] % (any commitments/ obligation)®} #-& duka oul& spx BPE 2ot A%
oot AAsIAAY Fstn e RE 32 xgHoln YA S8 4 vk 2
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15) Ronald S. Lauder v. Czech Republic, UNCITRAL, 2001. 9. 3. HZFA(v]=-z BIT); CMS Gas
Transmission Company v. Argentina, ICSID Case No. ARB/O1/8, 2003. 7. 17. #&of| #g AR, 2005. 5.
12. #4 (v]=-ol= eV} BIT); Azurix Corp. v. Argentina, ICSID Case No. ARB(AF)/01/12, 2003. 12. 8.
T e ZA, 2006, 7. 14, HA (v)F-ol2gE]Y BIT); Occidental Exploration and Production
Company (OEPC) v. Equador LCIA Case No. UN3467, 2004. 7. 1. HERA(v]=-9FH == BIT).

16) Metalclad Corporation v. Mexico, ICSID Case No. ARB(AF)/97/1, 2000. 8. 30. ©#; BIE]A] EEulo} o
H9(2001 bese 664) 2001, 5. 2. FAFH Aol i3t FE(NAFTA);, Marvin Roy Feldman v. Mexico, ICSID
Case No. ARB(AF)99/1, 2002. 12. 16, E<to| sk #H7d(NAFTA), Gami Investments, Ins. v. Mexico,
UNCITRAL, 2004. 11. 15. 333X (NAFTA), Waste Management, Inc. v. Mexico, ICSID Case No,
ARB(AF)/00/3, 2004. 4. 30. # &3 124(NAFTA); $.D. Myers, Ins. v. Canada, UNCITRAL, 2000. 11. 13. A1
2} BEA, 2002, 10 21, A2 BEsA, 2002, 12, 30. ]J‘QW(NAFTA)

17) IBRD(FA RS S L) e = 1;7]101 AL zhe= 2AExE A sl E 2 H (International Center for Settlement
of Investment Disputes: ICSID)Z A X)&}ar o] 7|78 ol B(EAo e AT 42 @384 3
gich =d IBRDY ZE3le) ;965@ 38 18w SIARAA F7be Ry FAEAY 2
o3 %‘%‘(Convenﬁon on the Settlement of Invebtmem Disputes between States and Nationals of Other
States(H A G yo] Aeisle] 19663 10Y 18 LEHUTE FAHF L ICSID HP &5 @dly
s AE ¥ el ICSID FAY 2AY ey ]%g g3sta vk SEvEeE 19679 39 23Y
T Fopel vielsden, 20083 3¢ @A A MAHCR 1557hF(143703 A9ho] T FeF) hista 9l
CHhitp://www.worldbank.orgficsid/ constate/c -states-en.itm). ©] o ICC(FAAA3E e FTAZAEY
(International Court of Arbitration), &S AR WLCIA), 2EZTEAUE AL 2204 5 (Arbitration
Institute of the Stockholm Chamber of Commerce) %o} FarRAsidrigteo e ol &5lw v
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TTE BEFs Ok %It (shall guarantee the observance)ztAut ‘“HAU$-9] A&A
3E = S AR YAANAZS FA sledol b’ (shall maintain a legal framework
apt to guarantee the continuity of legal treatment)9} #2 ¥+ of FA f4€E + Utk
AR FAVFFE TBA Eixgd d&] FAo2A I7tek FaAEAL] =718 T

2o
BX

2
=

Bale wa 52 53 Agstd dgstn gk agda dugs FAFEA A He
oot x#A RI2YE FAND Y AFole IZrbuae] gy B3] £8¥
© WEAL T daiM e HEo] shssithe HelA A2 st Aok oA ¥
2 Bz 53] MExdTodA A3 B @A Fodsts 45l
o 9uiyt A2 fejyele] Afddx FAmoE2M T FAGATOEZAY A
2} gk deo] Jheetelgr Bkl

3. 7le} #ARZ =%

oﬂ,

AIFFARA Be dFFAGA FARK TR FE I gejsE Lske
o Fxate] EAFE AFNle frt AdHe Ard= fAF T 9w 3’&74
T2 233t YE Adde A7 gon, AYste ASdE FAEGY gdd #4
7F 2RAE & Q7] Wi FAAGE] FARS2YE Fo3 JuE Zerh FAp
0E o] diXste WwHoRe XUAE HIF oo, FxAAGMC &MY =%
(Damages clause), 5848 Z3HConversion of currency clause), £7}8+8 Z&H(Force majeure
clause)!9) z18]3 FapAeRA ZA Al FAW Mo Qlolx b3} Z38P(stabilization
clause)?0-& Aljlste WMol Qlth olE rhed ARAoz S8IUIAIF B s 2§
of dia} dHE72 st

= =

(1 A3t 23 o9
92 Saxe) YAGME AGBANH YA Aelo] Y SAeHZo] APRoT
We R E B dAteA]l 28 Bolelg we sleAlel Sith ol& doual]

18) AR, MAA, pp.205-206.

otk E7}3M# 3 (Force majeure clause)% HAAE S3 go] FAII EATY £ g AlFoz of

71EE olgEF o ZHE AldGAlaty R e A F= zForh

20) Stabilization Clause: owzz} 23 EE= Htﬂ Z3 Feog wodsa ¢
o2 wdstux wvh Ao, SAFREA g, Agiga e
orRs zE o g, WY iﬁ—, ICSID Zaed R, 2006, p.125HAME BY 280

19) &34 Z3(Damages clause)Z Aligtoly} el sl e £2 w42 HFsbs Wyolnh ddhd
oz Bxpate] apilely Azt 8 EE IH3EE A% @37 3R 2R E ARE 1A
sy 28L $8228 x‘»xﬂ A He= g9t otk 3173 23 (Conversion of currency clause)ol]
T FAAZE BE ¥y RS 4G 713 o] Bifk(hard curency ; 7T mjEdEeh)E AgEe
A& BAF7WL #&sta, I ge] a8 ABE e - FAFAY AT T o= g s 9f
3
7]

A13% (2001), p-1200) M 1=

v, E=xpe ol E oM 2y
!
0% YH o‘% 6}—"} 9‘& .
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FARAH FAAbzre] #

$-(expropriation)22)0] HHAl &= A olth
8d, st 23 FAAGY %

Aoy AAlE FAAte] F9 glole

ohgtta st FAA GG 2 Har) ol £

o FapA kel Akl g R el FH] g Es w

ol tie Aol xE-e 8 Aol x7io] #a) ojud WAHE &

i= 1
1oz FUE AGE Felt P e 3ETe Yo
A9AY WAL YAB FE Yok

ole o] AT 2L AFAEYA FAFATHE FEANHLEA AGA BT

) HAE FARASE Aﬁ‘*ﬂ@} JebrbAlsh b wAe AV gnkn WIS E FAMes A
F R, AkRAst L Qi A2 s sbr] SElA Ao el L"W EAY = AgdE o
Aol FEY FAFATY ¥ME FAYoR 9% 5 glvh Anomey-General v. Mobil Oil NI Lid. 2
ICSID Reports, p.123.

22) FE& F7F ARle] Aake disl AfAE wEstAY AfEE ojHste A2
g dFoq HHe Adeltt e FIFAe gHste Fgo] gl
ﬂ@"% S o] ggHY g, ol =t A=Y ANE
& PAHE 2 91, 95 TR FAE HEsy] e 94H
8 F80] JH5et ?SH* FTEEAE 99, varEAo R, APEXE
o) #asith © i9 } 2004 EEBIT Aez(5¢ R 24 A ?% of VHE}C’% “0%"%_ Aekxre B
A c}"% FAZ A4 B $HOR $8 e s Assks 2XEE B8t w8 B £E50
ogrEh Uy, gge 48E dein $ith a) FFY 548 9 49, b A des g
o) AlEea Hdabe dEH %*“’ XFehe A%, & AYEAS ASEHLVEEE) (DA (3
of way A FAsla vk $89 #& Al A, Redfern, et al. op. cit, p499-500; M. Ball,
“Assessing Damages in Claims by Investors against States”, ICSID Review-Foreign Investment Law Journal,
Vol.16 No.2, 2001, p408 .F=*

23) 19773 Mali #3723 Compagnie Générale des Mati¢res NucléairesAt 7+ 2 ¥ ‘COGEMA® o+ @A
o erAs 29 & st thed 2l 4 Bolz AdE AR doiR %‘35& Aelth. (Art. 16.1 of
the“COGEMA” Agreement) : “The Government undertakes to guarantee, for the duration of the present
agreement, that the company shall enjoy the stability of general, legal, economic, financial and fiscal
conditions under which it will operate. This guarantee refers to the legislation and the reglemertation as
applicable, at the signing of the contract, 1o mineral exploitation in Mail and uraniom exploitation in
particular”.  Art. 16.1 of the ‘COGEMA’ Agreement.
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AR -7sE AAFWEEARJLY, $ATA B HAeg dANE A FE WEez
e, FAAGES ABE Fol AN FAKA 2 ?;bsﬂ YR 27 BAAG B
gl Agde AL AT FAAE BEske Ae FE FHOR It
FARA=E = z} 299G el &AEhe Ad 2 leoM A= el AdR| Ak
A YA d5E Bfsta 7] gl @A 7Y o Fa4 AR
THIAT = M3 2L AFFANY oYL E FPATH
Yot 4359 Fazke AdAE F BARA T AT Y A 2=
g 2= HrlsA E%PEE 371 flsted FAFATEBO] obd FAYol ALHES
°of FARAT MY AA dejd HEHES A ©¥,
Addes 24 == 3 } T 95 Eopl 6‘@611*1 HEHEE & 5 Yo
FARARE ] Feldt EARY00] gl 7451“ olE A% AE&¥ RAAAY AF
ol theld =B&g 7L A2 AL, V*, 71€# sl Hgstr] A
FAFAT ] ME s WA B9 o] Aoz WARE PR YPELE v F FAReA &
ol & FHZHE 71E9 FAERAC HEHolol & Aot Iy 5F FAA Ee <
d FFe FAA ALE FE37] AT dHF Zo] FARAITO] FARE BT A
WA 22kE ABATNAY FAAE O o)} £ EEe & F e AR 245
Ao AgE HHS 712 FARAC &€ + 1S Aok

st 2 4718 F 899
FH ZRE S FAUAA S0 AL Yolae FAGAT FAUL
A% Uk I WgITL FAh il%l gelz WA + Qo

FAA g H g FaFAT SWETre] 33 9HA- }"”4 A BARC] A
20 FUREFAL PR, P AR dF GelsA @ @, FAAGES 240

A B9 wE ARl BARe] IAAE FHIDT TR 53 At B 9@ ARo) <
45 239 4AL s EE GEAYE ARNE e GRS folslel vk 4P, “AAYHT
A AUSYAT AFEAHL] B PH DT, AXT I AR, 2007, pp.5354 HE.

25) ICSID ¥AAAS) A 9ol FAWAYE L W4T 239 5P Wysted] A Polnk FARYRE ¢
st 2%e) TAE AYL A o o) FAlge) Yne uFsel FALAI0) WY Aot o)
AL Edted Agdoz NS B2 gutsix] 2322 sx 9tk AGIP v. Congo, 1 ICSID Reports,
p-324; LETCO v. Liveria, 2 ICSID Reports, p-346; MINE v. Guinea, 4 ICSID Reports, p.94.

26) ZAM B2 NES, SAN, “ICSID FAo§2 A FAARNGY FAZGe FEAD IR
AP AT, AR A4F, FZLEAAREF, 2007, pp.152-156 F*.

27) HEE, ICSID TAAE A, 2006, pp.125-126.

28) P. Weil, “Les Clause de stabilization of d’intangibilité insée dans les accords de développement économique”
in Mélanges offerts 3 Charles Rousseau (Paris, 1974), pp.305-306.
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A, ARt Ao dgE FE T
t}. ol gk %3 BExpate] Aekiel A
o] AdE TRestE 9= WA 5 U7
4, 3 #iAel fAbeE ®lol glovt o] Rrie thh shslEl o=, Aekxdro] Ao

HHE ol RS WA PAGUE deE WIS PROI o Afs e
sG] Hehol Wi Bed gt AR 2o AAY GEAE zdshe
252 AAGE A4 BT + A A, FARAT FUGE FAAGAA T

A 5% QAo RS A 3ol

At et 2] HEelo] Bt tht Agdgel sloy dEHA B A dE
W 23 2ok AR, AQAre] ok Bl(stabilization of property)elth. oo @t HA 5k

o BAERIS BEdte] dAad £ vt A, 3 A4 A (fiscal regina)e] <3 sholtt
ool #ate] AokdAtab= gﬂ}%ﬂ%»@l SAAAY e VA & Uk AA, =
F W (labour legislation)®] <FA #tolth2) &), %< F & (export-import provisions)2]
b folct o] A ATV AFH o 2 on)E sk £ Stk &, FAAE 3
Ao FApfalE SlellA 22F £ gle ANl BEF A S AL HAE
et 2 ¥T7T £ gt oA, A2 AFo]Al(free transferability)S} kA
stolt}. FabA A A ExA7L o= FAE AASIAY FEov Brjdgs s 9
= A% AGE SHels 29e TPAT. oHe AFHY 2ge TARAT
M Eailel AP zRE BEXAGE AgstE 2ol olF BEde 2FE F

Ao g, 7 ek 2 FAA Aol %X}%iﬁ?ﬂ %ﬂl‘ﬁ% Fg8kal ol2l¥
S z

29) 197231 Madagascar Petroleum International Agreemento]:= Th-5-3F 7@ el QUrh “By special exemption
of the provisions of the previous section, modifications of labour legislation will be applicable ex officio

provided that they do not entail restrictions to the independence and freedom of management..,” (A% =3
O SHRAZ wEUYS WAZIE P Sdyel ATE A W @ Qa4 A87hse)
tho). o) Z%e 48 44T 2FLAS UWIY 5 gov, FAde AL Gdge FE 2AF 3

gl it okdo) Efg}-f;_‘ i E} B Bill, International Petroleum Exploration and Exploitation
Agreement, Euromoney Pub. London, 1986, p.311.

30) W., Peter, Arbitration and Renegotiation of International Investment Agreement, 2nd Revised and England ed,,
Kluwer Law Int’l., 1995, pp.218-220.
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. MIGA®] &§

1. MIGAS] A3ui7

MIGAE 9121918] HSHHEAA ofo] $u8E A AY F FAAY 71%54(managemem
risk)o] obd ¥4 A 9% (non-commercial risk), &, FAHRAZ LHO]]/\‘L,] A, AR
T8, FEAT, AgAR o 3 FAAI} e E4E Aeg B5Foan 354
A% 53, B8 AAZE dARENT DHNAEA 2 1 BHoz e 7ol
t}3n

o] 717 AYEFALE ofnl 1960-1970dthol] o] FolXm e, AHHAozE 1980
a2 =T 9359 a7t wiFel HAAt A=EREL] AFAEFH] AF
"ol wet 1970 e FF539E TAZALHES] d2o] AT A

A EAle] Fa40] RATAE B AYTAS AAE 98 HAE FABR ¥
ol a8 Flolc.

olo] wt FAAQ FARF7IF BaAd tigh Aol Filxo] 1985 108 A2
oA d&l IBRD/IMF dxH(A&)E3| A MIGAS] A3 A A(Convention Establishing
the Multilateral Investment Guarantee Agency)”?} xjeixlo] A|A-&3 1§29 3 7]FH O A
2 4%o) $RET 22} MIGAS] FALEE 2d 6719 HY 19884 49| o] o)

=4, ol F /A ¥E8d, & FFAMNY vEFY FEFF 32837 2032

% Ex870] A=A F£HAY] wEolth

=

o
2
>
lo
L

2. MIGA®] A3} 7%

MIGAS] A2 3], o|Ats] agla ARFYP7|TE o Foirh F3& MIGAS] H

31) M. Theodore H & W. Gerald T, “Intemnational Political Risk Management Looking to the Future”, The
World Bank, 2005, p.145. ©]2i3 =3 9], MIGAE N=F Y35y 45 f3 x8E& AYsr] 9
& st AEME|AE A Fetn Yok F AH|AE MICGA BEOE AFéte B AEAu A (Policy and
Advisory Services : PAS)¢} IFC ¥ IBRD®} F52=8 AFaes ?SHQ] Bz 2R A]H] A(Overseas Investment
Advisory Services : FIAS) 5 ¥ 719 Ad<e S3] o]Zojxj: ¢tk PASe|: Hx}Z % 3 Al(Investment
Promotion Bvents), @}zl Fel lLE'L%(EX@:uuve Training Programs) Q) T-x A M2} 9 214K Foreign
Investment Policy Implementors Workshops), 7]3 ¥ x| 223 (Institution-Building Activities) F¢] 3ith
FIASOIE: AES: A%Sol gjg REAQ) FARANL Hulzx go 243 Anlv @ 424 AF 5ol 9
o) olslol® MIGA WP oA = WEAE AWas Ao ook

32) MIGAY] HFHE Yairs A Bx7 Had b, o3 fairs A, FXAR F 547 oA, 7
E} IBRD 7M. 2ZA = 15703 o)ite] A Ae] gk uEAE 7igsla 4, o% 31‘7}7} MIGA®] 1
Yot F FAHEo] MIGA +EAHEF]] 109 SDRE| 1/3 o]do] Hojok Sri(FHA #61%
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a7 e 2A Zh=e] tiF(governor) 1913 ZF(alternate)® 19108 /5
U%, x5 1?101 &3] Z(chairman)o] ¥ 31 291 o]o] RolFow dWHTh o 9
7Ie 95 Az 3 5 A7 olth

Zg—ﬂ(Councﬂ of Governors)= AZF 13]o] Wxk &3], agln olAde] g F39
Aol me JAFIE MHHt oAkl 5/ ST oY EE FFRAL 25%
< EFE AdxE0] a7ote Aol FHE aflstolol Ak 39 A FrE F
FEUY 23 o= FAshe, Ee] Futoln] JAREA 2 YAkl FRAS] o]
gty F3E AR xR FuAA Yv & RE IS i, 1/E0 9
& 55 oAElE AdE 5 stk

©|Al%](Board of Directors)= F2|oll4] AZd 127 o9 olAtr FgHn, =

(9]

-m
1o
Y
L

of

r

2

o Wge| wet olAel S WAY & Yok olAkdlel €lge BRD FA7E AR,
dgel FEAE olile] TEo} ARERA Be AYTEA FFAG olAHEe ]
© Bl ol 2455, e 94 @suel we 39 olgsl olitsl 2%l o

| s v) HJag a3 .

olAtE]E MIGAS] Ut &g theh Asle Aw, MIGAS] FAS ABIH. o k3=
B3| ol HAste] FANA AAE Welv, vlst 24 sERE g2 o]ge] g e
el e olAbzle] eldo] glofop E%l 7hsatct 24 5eRt @2 ninte] el thajA
= 379 oAt e sk olAbEl el Aol E A Hol gtk

S (President)= ©[A+E] o] 1“301] mreh olatgl oA R HT, drlE Sdolth F
A olAtglel 3 Stell MIGAS] BAIIFE AFe, 223 JAYAEALER)] &
& AdE Aok I} Ade FFS Aol wfs T8 Aotk e A3z
©@FolM e Tt HdL2 H7E 4 g 7HH, Zk A= o8 dFe =AF 44
& EFAF o, AR FAS AdolA oud JFH = YAt ETa AT
o F 71T A OF AL =] FAH EA A e tEH, =3 #E 349
o] FAH S Lolx e tHETh

Az, MIGAE 71Z1919] S FFRAA olo] Fusle ofe) 7k 948 % v
451 Aye 58

A8 Z, FARAT WS AY, FAHAS
&, Agkstr] 2 g Fel w2l o8] FAA 4

33) WA EE NE7F BAs A$E Adstnr FEde] Yk A31E b).

34) 30 nFAGe © sl sl g Az 24 @ s9=e] AARA QO AL T4
(3%) A2z @] e $EAFFAEBEHED] d= TH @ @BD) A3Z O #E 7H
AEASIALY] A @ (PR ABE @Fol BE FRZ st NFAATE ALLFoIH AM2aF

R [e}

o7 —t%%“‘r, T 7E U458 2 EFor AEF @ oA By 1 dild oig 2o 2R @ MIGA
o GEFA P AN @ YA 4= Eg AAiE @ FAHE, F-E(annexes) ¥ F-E(schedules)] 74

Z o) E]—,
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24 L= A3z 53 ARy el Ui TP FAES Fdsted 1 5HE
T3 k3 o3 MFEF 2A4S 98 MIGAE MIGA APFAA A23xe T2
e 4715 sYdtn s vk

22, @ WAES NEHHF A} cﬂfﬂ B2E, @ olzd FAr|Fe #3 FE
2 AR @ 43 FA%E AAE 9T AE, @ IBRD, IFC § A7+ ¥ 3
A3 BP71H 7Y d3¥Y, © ﬁ:"% FAAFG el sl A MIGA7¥ FRAFA =L
ZRE HEx tﬂ—%—‘é‘- g Qe E Y 45EA AE, @ FARAS FARAST
249 2 3, @ 9= 9 FAEAER A2 F3 Folth

d

3. MIGA®] EFAE

(1) A7

MIGAS) R5& ool Qo) $A4%E 1 47, B, FAULF 5ol A 2d9 F
Zxjojol s, 53] FxHAT o] lojok ke ol FAA0|th MIGAE °
SN A FAY AART TAGAT BAALAS A%, FAKAT BFES
2 ZAANL S8 RPAR T& nIh T AFFEAT] BRG] Hu, 71E
EAAY g U AT AW 5 9T AR T FEAE T4
&g Ao MIGAd| 553 BSole FE7} 7Hset )

AR AREAAT EE AR o8 2, o) FANY ARLAA
FAsAY BEste $47IdE, vAEAH FAknow-how, 531, A}, &2z
o A ), 719 MIGA SlAjsi7h Aske ARF4 ol AAgol 9k o
23 RE B AR EAE Y Z(developing member country)o]] sl ojfe] & of B

B3I A 159 oldteln, deH oz 208744 Jhesitt ARPoz FAHA

35) C. Hunt, “Political Risk Investrnent Insurance: Government-Backed and Private Market”, American Law
Institute-ABA  Course of Study, 2006, p.449; M. Ribino-Sammartano, International Arbitration Law and
Practice, Kluwer Law Int’l,, 2001, pp.104-105.

36) MIGA @obolly “Saboll @b Heoshx] g A H-g TA471 57 d8AE A, Ty 3d o
el F-ArIgator e, £4, Tzt £9& FExpaljle] oo of&sjof Frt. F. I Shihata, MIGA
and Foreign Investment -Origins, Operations, Polic:es and Basic Documents of the Multilateral Investment
Guarantee Agency-, Brill Academic Pub., 1988, p.400.

37) MIGA Ccnvention, Art.15.

38) MIGA7} ThE % A715A0] 747 SAUGE Sojs] daias SEnsEe
of gt} F L S}uhata op. cit., p.490.

39) MIGA Convention, Art. 12; Operational Regulation, Art. 101-108.

40) MIGA Convention, Art. 14. MIGA: 3|9 di4¢) IBRD 7= & 217 FR M AL A118(category 1) 2
2, Uold] AR S A27Eaegory 0.8 BRE, AATAGLES AE Sue ARHOIEE
dEgEyer g4sin ik

of

3l olaslel a8 wo
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B¥E Asta BAGe AdUdRRE HZ 33 ojdE o U o d¥He
2 TR 4 glon, BEE 9 Hx 5dzbe AlFdAlel A 88e] WAl &7}
FIITh MIGAY] B3 7] 93 248 Faxe sd=d sids ot HAwA
g A%, FAE H J IOM st 289 FARIETT BYE el AU £ HUAF
A AR HRle} hfrolofol Frhal AR B UGS A
We

A1) «rz}nw%/} BEEANY A, oNiEe BEGeRe dld FAX
Agge d2yE Ao AT BAUYS FUH FARAT Po0 Hel EE
EAYT 0] g ARG LOEQe AT B AT ARG
A e, ol TAdel Hoe H958) BEsas selds Gns YT
$1ck49

R

(2) 2X9¥

MIGA deoFe thio] 47kx] vpdqld Feol s sty ik A, $39
& (Currency Transfer Risk), £, 893 (Expropriation and Similar Measures Risk), Al
A, Ake]ure @ (Breach of Contract Risk), vpxzto 2, A3 A Q9 & (War and Civil
Disturbance Risk)o|t}. o]¢jel:= MIGA o|Alsl= FAtAbeh FAGAl=e] FF a3 mt
oE HAAEe %‘E‘%} T ok &, a2e fdoz B &3 diste] FARA ol
AP R B e W dAE 217 Fels S AEe] Bobse Afolth ol A
s e oo,

A, $EAde BATe e e R Fasted ol FARAE ZRIE A
Fughd §3 7 TR ‘ﬂo}g‘” F e TR g3z o e #ds ¢
= AE KﬂLﬁ‘Wﬁr 23 S AAE AgskE Agoln, obgd FAAY F5 B &
A ezl dish 90d ool FAEAS FEIE 2 E A deeEA AYHE F
TAA = Eiﬁiﬂr- BE FAAE FARAS F5e B ol wetol v, SHEY
& ey FEROVI) FASEHME MIGATE A8 Agd dAA7e 59 =

A, £498e Ead O 26, #9 E£E £83 FAFo] §AT 75‘*‘?—7} %

WA EE G434 22T Feu ek 2eosd wans gt orlde £,

41) MIGA Convention, Art.13.

42) H. Voss, The Multilateral Investment Guarantee, Implication, JW.R.L., Vol.21 No.5, 1987, p.11.

43) A7), “TRFAEZ 7] HMIGA)Y] BE WA 37, ﬂzw@m MAVERS =2, 1991, pp.15-16 FE

44) MIGA Convention, Art.11 (A} (i). 1%7%';0401]‘” o] &Ey Foh R 2N HEd geAHENE 5
o AR EH GRAOE niel LHARE W FAel AEAL BEE FAUIHG SiEE Ave
AL} EE /3«2 %E}_ﬂ B walel 3188 7‘“ O # $kt} Operational Reguladon, Arts. 1.28.
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oS0t It A= ¥tk 2 FA
do2 FHote vjapEd, duky zx3
, 7H el BA, 7El 8oy =F

TR, 95, UF 2 ANED 5
FAF 37t A AABT =
£ patuigel 9 wew & 9

o,
T ox
fa

wm ﬂaﬁ-rx}xu won deg uHE 2%, 2 APEAA] AF YEG AR

o FHE BAUAel Hu, £ Agirige] WFAFAYTAA ] e R olge
U wEe 29 g ZESERNE Bade] Bohe aan BxaiudEe] o
eu 238 RAE A9, & G459 59 /HNE 2 FHAA AW} oplHE A

ol Zzte] X7} gezAd TRHA SR EE MIGAE oA L UGS Ba
BEdtm itk BEA kg 24 2 fA8 2o g BaHE P8k s,
o] BaudE JRIFAR BEwe A Adrge) A2 B9 ATAQ gz
G WA EE REA £4o|g

aeht YubEQ BEWele HRARRA Hedag deAY £k SR &
9 2 olgg AANINE 2AQ Expe AN &Ao] FHHG. olg o] Unry A
HAE AAE 4o @PA AL BANEZD) ] B B Zo|n MIGAY FHAx
& BAEYF AEE ZoldE 9xolrie®
A5E AHH Wo e AL FARI EXUATY BHzNs) AR &4

3 Haprlg w$ ojele dolmz BEA Y AWHS WA el

@t} olgl 2ol AAF &4o] ol oz B £ Uk ALE i) EAWATY 24
7b B2 Bk ARPEate] BPAS WA A8 i) YA B EAALY
¢o] FTUHE ALE B £ Qo

FFA whl &, MIGAZF JB@Exxe] RE PaE Fx wirhe 7401] 2] 3

o F22pe] AAR o] LA Ao %c} FARAER}e] AEZ e A

+F\

0

¥

O

3 e BE] AR SRR FAY
2o g4z o FYRY T U@ BeE FEUE A olde T AYT I
A Qe ool Yot NFYYAYTAY 3%, MIGAE 3 RETAA} 3659
B BE BEAPIL B AAVIGORNE B4 0E & gl Agol 24D 1A

2 9 2a £40 Yol Baskn Jokw

A, AkREe FARAT PR FAAS Lo A% HaAY Auss
2E £4999 v FARCRE Thest 2L A7t PRk 1) FAR A
oSl g £454e 29T 4 Ut AR E= 34T P 5 fe A%

45) Operational Regulation, Arts. 1.31
46) F. 1. Shihata, op. cit., pp.129-130.
47) Operational Regulation, Arts. 1.40.
48) F. 1. Shihata, op. cit, pp.130-131; 4w 7], A8, ppds-46 F%.
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i) 1) dxpel o dAo] EFAel wAE AH7I Hel WHAA Eete Bt
iii) A% AA o] dafol Erbed A S-olthed

ooy YPF2RE SHE Wl AT £ YA, ddFoz gY¥AF &
F82 2ol A7t AREAS AFols FAAIE AR
wreb el Aol Fapate] og AA| mE FARAE AR AM o] olf A %
ok Aebd Hawks 4 ogleh odd, R fdo] AAg 713 e a5dAE
Aesix] FAG B E*%JA AFAAA DA T AFolth
MIGAS] dis] Bdas A7) Aol ‘%3"39? 28< %333%}

d @ wasl 2
Be Fu9 & g Aoz B a2} MIGAE P27} Tlsidn Bad 39
Q

FERE gololol anl, wEAY Y 5 EAAZARY oL
A Zol AU FAAE ExE ke HEH, 9A 2 FAAU T2 Y Ao] of
g g dEgAo] © 4 gl uolr) ol#d AR P A998e ExHAE Mok ol
g A=Y QA HAM TSR ® Tl FFEE vAE Avdle B o

a7d B dedt JIdeg e otk Soll diejie ol FolAA gkon, FAANEE]

ApAkel w3 i Abal i Balaledd] wisk St gk uhell(substantial interference)?] 7 -$-

o= &Ao] Q)
Aagh 4714 Ao gt

o
fo

Jdolx £AAG TARET] BF 8T A o

Absle) SEchede] oste] BHe ¥RYA 9% BEeha duksh o Ao Rus
He 54 Aol WM £t 5% £39 RE 96l U 9BHoR oRoqd &
Ak e Thesh ge Adel Sloh Wgshe S B Gng S g 5,
D) FAAE BAG GAF el el wE PAATAL} $AT] WHE P#
AVE A TW, i) Bu 1<>u A7 oluel W FAF Bre Aol T P,
ii) $3e) Brbasht FHRshetelth
49) 4714 AR/ F FASE 7Y F Uus 242 2 AHe Yol sivETL OME“‘; ol A B
A% GEO) ALT + g 39S 476 % 5 Aok 2du A49 e 959 W] 4 Ani

o
L -
s ubg 790l

»40 ;

wx=ol ¥y HoE Ro} o
50) Operational Regulation, Arts. 1.45.
51) ojfd Aeoly d4 W Asddon B @y Fabde] Wi ey d 9XNHEE gRE 5 gtk
MIGA Convention, Art. 11. (b).

-t
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(3) X&AI<
MIGA H2Z& MIGAS FAAIZE BEA LGS AAR gl MIGAE °|& $3) 1989d"
Z X Z7| okx(Standard Contract of Guarantee)$} F2AEA2AE 93 Ad¥tR =24 (General
Me

Conditions of Guarantee for Equity Investment)S ZtAgith RSA <k Ao Fap
fA=L BEAe 2X9, FAY xzAE, FA 44, B399, B32d 4 gE
gelol Bajel Felabn Aok TP MIGASH 7L eA -Erz}xu Az 7e Prlen
It AHE HPF3E 23T FEHS ] wet 2, Zde GEFEt B

HAE FAsE ok IyrEoZ MIGA HE2 ¥ xaqg Awslz] Lo, 939
95%%re BEIEZ TR FoE IFFE L8R UThSD

(4) 254z}t

MIGA®] BZHate ofefe] a® 2oy £ Fapxe Z2AE FQ dildA MIGA
off 7} 2k(preliminary application)& 3}A4] = m, 712970 M
Wl SEE x| X (notification of registration)E w5t} o
A Hed, o1& sVl = AAle $AY, AAle el Z:\_&%UP TZAES
AT A8 2estd, FAAe ZEHE Frte =
ol REE QA AF F o FxRFHI|Hel| FRE ZJAXE A sHA I

F2Z 7 MIGA] FH37|E 38t 74-¢ MIGA £ A obx(definitive application)
£ Aoz EAHQA AL AR B4 2-4/M€0] LoHE AIFHAEA
oA MIGASt FAtats thgAtge] 23§ gh3o] At gt

$A, BAA7E 282 e AFRS #89dtan To 28 & JEE BREERAE 2%
35, ol Qo AFE Ydta Q' MIGAS g7Z70] F£HLEE ) s
Fe Z2HE} BEARA T ALERE JPHTEH, A FSHAN F
o oS PIAA] HEF It

52) F. Peter, Fitzgerald, “International Project Financing: an Overview”, Practising Law Institute Oder No.5347,
2004, p.23.
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(38 1) MIGAS| EEXAI53)
ZZAE Hr} .
Cepgaa || ETREE |,
Z2AE o RN | | k)
- n 2] A | -l X ]
F2p2}: arol i d I/]“"E“ o ZZREI| B o B 2 3
o o7} =E
* MIGA
o Z2AEdE 3y
714 B R BE
A% A% A Ak
Q.
MIGA: | 7Y b5 2 EXQE LI — MIGAS!
B ZE9l544}
-4744)
o TAEC met SAYA FEE 8
o FAReltel AT RuAPL FAG o RolAE At e
V. 2 &
nFoke] ARTARAABE Sedeel ge BT ©4L Bl TS Slojg
Azt B8] 7129 AEARE 28, AWTA BoklAE dxjeh F<lo] gola) o
wteh olo] tigk din| o] mps]ofof g AHolrt ¢re] HeflelM® HgkRo], nj=e] T2
QTS FARAT WA ol BUES ol FA Qo] TANH 24%
A7Vt Stk AfFdFgol olg=E o]E VIdEL 1ERte] e AdH AL H
goz felueld A8 e olm Bl PRE AIHeT FARAC Y2 Aol
o =g FE7dY AR A S7bell FAE 7}

e o
=
2
ol
tlo
do
ofy
ol
R
18
0
XL
g
izl

I glen, ofzfe] HAMRE

53) MIGA RFdAto] #3 H+¥ 1. C. Baker, Foreign Direct Investment in Less Developed Countries - The
Role of ICSID and MIGA -, Quorum Books, 1999, p.123¢fx] ¢183}9 8-
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(E 1) 22 FAY Bt F0|

(& - dRk g, 2, %)

5 oA 4 6,188 6,835 10,992 20,735
e 12,938 15,990 18,564 21,497
Z 7t & - 11.7 60.8 88.6

fehtebt FARAFel B A%, RAGHA me TGl B AABrhd ob
D BAE BYAA GRA, P el oA Folsh ol sHA) ¥AY edlow 016‘11
BAol YT 288 FAFA HE GEI YT Rolch XY 9T }
s Ses1ge A% FARAT Wel Aol 285 Be FAHA AYR 3 4
S8 % Foold AR S YA A¥el WAL AT TAd e g &
e Ug & Uk ol Lol APFA] WE P RF Aol WA Asted A
g9 4 9t ekl "E2A B52YT MIGA AX |,

BT § FAYYAE £ 2EEVE 2 AT B4 Bont, ol FAEA
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ABSTRACT

A Study on the Measures against Risks in International Investment
Agreement
- Focusing on the Umbrella Clause and MIGA -

Won-Suk Oh
Yong-Il Kim

The purpose of this paper is to examine the Measures against Risks in International
Investment Agreement: focusing on Umbrella Clause and MIGA.

Umbrella Clauses have become a regular feature of international investment agreements
and have been included to provide additional protection to investors by covering the
contractual obligations in investment agreements between host countries and foreign
investors. The meaning of umbrella clauses is one of the most controversial issues with
which international arbitral tribunals have been recently confronted with while adjudicating
investment disputes brought before them

MIGA issues guarantees against non-commercial risks for investments, such as: currency
transfer restrictions, expropriations, war and civil disturbances and breach of contract by
host governments, and the case that the investor obtains an arbitration award or judical
decision for damages and is unable to enforce it after a specified period. Furthermore,
MIGA undertakes a wide range of mediation activities designed to remove obstacles to the

flow of foreign direct investment in its developing member countries.

Key Words : International Investment Agreement, Umbrella Clause and MIGA, Non-

Commercial Risks.



