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2) NAF, TR, FEA, 2011, 9, p. 455.
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4) FAL, AALY SAFARSTF MSAMEE 9, 7SS 2012, 6. 4.
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. MIGAS] 7H&

1. MIGAS] ¢]9]

AR PR R 7] 5 (Multilateral  Investment Guarantee Agency : MIGA)+=
AIAES T1F Abote] 7124 19859 IMF/IBRDO] AxtE3]eflA 7]42] A
27v A7 =o] 1988 6dell A= or, MIGA 3|¢=9] AALHES 21t
SfjeFatet RIZEER {25 EAdstket=t 11 9ot 01‘3}7)

MIGAE HAeH 127 IMF 2 7]et ZAdrEgo] =9 HekslT
3=zt 59 M=oz A 520 of oAy T%‘ g 54
o] Uth8) 55| M= FApol thighk FAA 2lAado] ik BI& Al-gste
QEARS] AW /d= B A6k, ket 2= Z240] WAy

745 APAo] A39] 22 LA wEAE FE P digt ZEH
7 838 FFso Tk
2013 39 129 @4 MIGA= Pl=, 7ivth, =9, g2, g, 4 59
s Fe=5S Rt Axl= 2570, hl0oy S, HIEW 52 ZSH
WA = 154704 5 F 17970=0] Sd=re2A skl St

m m&"

2. MIGAS] 43 o9&

1) MIGAS] +4

MIGA®] =22 Z3](council of governors), ©]A}3](board of directors) 2
AR JY7|1HE =0 QU

ol HAoANAERZ|IFEA Z=o] tix 1913 WA HE(alternate) 1912

691, A7A, 2012. 8. 31, pp. 26~27.
E

7ol et o]2H 1, A wS=F A5S, 71w, 1996, p. 98.
9) olef <] 691, 474, 2012. 8. 31, p. 189.
10) 3F=22 19889 49Y 129 FP=oz 719l



NI Tl MIGAS] A ZA = Bt v 85

2 FAEL oJAEE F9loA AEHE 127 o]Ate] ojAalz AR, JY=
9] Wl wet o|Ate] £k §i7o] FhEsitt o]AbR]e] o2 IBRD A
7} A& star ek
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MIGA®] AF-E AFJstH 22299 AelS A1

2) MIGAS] g

(1) MIGA®S] =8 AH|A

MIGA®] 8 5= 7R =2 1S &+ o =
=]
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Azpe] e @ oolQ]o] "ig a2l 1 Aot ATl 48 5 HANRIZoZ 9

Yot AR @aar
MIGAE Eq=te] 4214 2Az0] gt welg
Aol dig Eae] 215 BAs ] d AA4 A3 HEe AT

[6)
25 Aol 4 gl ANA frar Adew 5 thReRE

23
(Multilateral Development Bank : MDB)o] &5 EH, MIGAE A A&
ARYE AFRAThIY MIGAE= RITEHAIARE HAAAE Sk Ao] ofHth

1) o, FA olAelel 4% sl itk 294 - 48, “FAAAk) BE A9
A el Bt A7, FAAT, TSR], A18H A&, 2008. 8, pp. 160~161.

12) AerEol|dolvt AFEoIPO R Qlste] AR &afo] thope] TR oAl HAYeh= A
g 2o ke Pold wolude] 4Ae Zoo] o AgH Ax s £
Ao £aPh AT HelA $AT Abmo] 718 BPAuAe] geiok pEE 4
At

13) Paul E. Comeaux, N. Stephan Kinsella, “Reducing Political Risk in Developing
Countries: Bilateral Investment Treaties, Stabilization Clauses, and MIGA & OPIC
Investment Insurance”, Digest of Commercial Laws of The World, New York Law
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School Journal of International and Comparative Law, 1994, p. 31.

14) olef €] 631, AA, 2012. 8. 31, p. 190.

15) ghefo wlQkupz|ejo] Ag=ow st ot g2t m|ohul= MIGA 3]¢=o] of
yBug MIGA AB|A7E 27Fssith mlokr =AAre]ete] BAIRE =83 MIGA
3¢ 719le HESIY itk e MIGAS] AHIAE 7] A s]Y=tolojof
Q.

16) MIGA, Rz, 2010/145.
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http://blog.daum.net/sejongsi/11731767 A== F=x.

18) olei7 €] 691, AFAIA, 2012. 8. 31, p. 214~218.
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22) Ibrahim F.I. Shihata, “The Settlement of Disputes Regarding Foreign Investment: The
Role of the World Bank, with Particular reference to ICSID and MIGA”, American
University International Law Review, volume 1, 1986, pp. 113~115.

23) MIGA goF A5T7xe] wheh tAEARZ7] 1ot 3 daato]o] EAolA & Fofe] K
&4 289 FA3o wef BAS sidstes skl Ut HEo] tRRIEAES A
= B 92 A g9lshH, & FokellA Aske EAsE] Bt AxtE F
AsAY BEAGZS 93t diotd siauie] dote] iRMEAIRZ| el FUa A}
olof Qe 4+ Urh. Al A2 T IY=e] WA o]PE7] Mol & oAt
DEARZ7]T] 193l o AR SlEojof §-& st qlrh

24) MIGA #oF A57%.

25) MIGA oF KA Al2W A2

2|

26) MIGA Hof &4 A2A A3z o A A4xE



NI Tl MIGAS] s EA =l et 1 97

Disputes) AF#E7o|Lt IC](International Court of Justice)®] o)olA] =4
22 AR & A2 83T 4 Uty 2HEAE 2ol 2FE ok &
1

o7} o]o1zl ol 90 oftfell A=A eH=TtA Fasch 27
MIGA @oFe] Hade] 745 A9 & BARAREe geolgt 497t
_]

ohUst A 2AARE FaSHE FHL AAstelok s, 7] £
3 WOHICSID)e] whet g5 2AFAe] B AL AL
Stofol @eh29 BAe] GAELe 2Rl A4Als] @elstolof sjnl,
£ g ARet BAS A Agstel 240 2] o
WG 5 Q=S Agstolof Frka FAST 9lrk2) B FARE
A

O

_:

d

Ol‘ lm
ol

) FN filo

T

l

B} BHE ABSHE F%0] 2 B FaF ATl doiel ¥
z3kste] AFeio Gl
SRS ol 971 ohleh, AL T AR
2 2] o JIRE Bl BARARE 7k =ALte] T
Aol et 7= FAl] BE AP BIAE ALk, £
AAJstolo} Stk Eok BA0] GARRe] Aol 2o
P HIAE ST GREE 02 ole] 2HR T
TS Aol oA ERAelA] ATo BAlskelo}

Oﬂ% SAE A7E A%

m}ﬂ,
rol ”ﬁ
oo o el 4L

O
i)
e e

kN

d4romy ox

Ex
.—V.L o 1o o
i
N
2
0,
rr
Ei

r

w e A

2
)

£

o
oy
o

N

}.

OE rﬂ
HU
-z
n)
o
(@)
e,

J )

2,
i)
P,L
m
Ju
BN

>,

_,é
ﬁi
o,
N
ox
HT
_L4
oo M ©
4
o%
52 o
o,

0% ool 2459 el 9 2L % 4
Ru TG Dol SRS TS AL A o
e gz 609 oltle] mE HAAkre] shde] vt
Ao PARFE F Dol ZPBINE ST o|F 60

Al 2 e Ak olde Adoz YAl

ol
FIF

lo N Ho
mu oX
o
Rl
o
T
>

QL
)
e N
o,
I
e o o oM Job oX

o
)
v
m
Bul
oL T

27) MIGA ok R4 AE A3% ba
28) MIGA @eF R4 A28 A3% .
29) MIGA @oF 544 A28 A3% d
30) MIGA @ 244 A28 A3% e},

rdl
18
4 o
i
=
=2
[y}
g
=
w
BN
—_
)

31) MIGA



92 TEBREHEI, 604 (2013, 12), #5148 BIREE L sk

@ 28y F2 7179 shal

2. ZA)] o3t By

1) MIGA®}H =71 23814
MIGA®} s==Ate]o] 242 MIGAZ} E2ptol|A] BiaS A

L
= T
Exzro] gojatzA §olstA Hrhid zHo] H§ Zol Ao of AR}

[e}
o =2 AU L Qrk3s) EAAR ZAe] ot BASAS Tal
oly %

ofN 1
2
rO
lo
)
il
o
]
o
]
M

32) MIGA EoF B&A4 A28 A3z g

33) MIGA ¥eF H&4] A2H A3z hdt

34) MIGA @°F A57=

35) MIGA o} B4 A28 A3 gate] F40] weh 249l0] 24ete] A7t 44 7]
7He xI5HE A9 58 AR RIS 0] £g5tggo 5ty WEl 2 AHS
AA7IZE ool FgotA] Bohs A$, At it F GARES] oA weH
O1F AR ol BE BARAL A Balol FoIB BA Rote S E:



NI Tl MIGAS] s 2A =l et 2 93

L2REH 609 ool FALES AGsHA ZsAY gFAde A
st FATARTE A e Beole Sl dEer A5
ICSID AHFE7ol ofste] 2174 = ojof
grefo]] PAREC] el r AFokA] ¢
| PAHAES 84S U2 =5 H 3049 ©
Solle 2 G ICI SA A SAe] e /AT &+ e F

BAFE gSARdel 2Aske AR} FaolA A RIS 7PAoF sh, o
[e)

S
S

rr

oM,

o

=

v

ol

rlo

O

%

)

S~

T

Ofj

ol

(]
=
=2
ofy
=
rO
lo
B
o
o
o

ol
rr

2 o)

o FAWERE PR mgle ot AZe Astolol Gt

Bl gk AlRo] AT ANFE Aol ofHe YA A4 FA)
e WAT WelB AA ek AEANAS TR FABAR ] FAY
o] A AL BTl Gk A9 TS AR Aol AFA
Q1L AP AHEHl ket A Glolof gk, AAFALE o el FA
W FAG U )RS Hergich)

Aol ge) AT 49U B GARIE] o) F
| FAWHEI FAO AR AHslolok sm, ko]
o wfet A guls FAFA] o8] wolof T}

=
D
S
gl
© k

e 1p
o

o,
1
N
o
i
g B4z

AR = TS EY P Tstolof Frhab ot FAMA R
240l & doFo] SiAy Hgof B FARA LIy oxtE e T
el e 2ol AY &2 ApHEEe 24 &2 2 Ao F&A Allx

€ SRS st

A AR

M,
o
fu
o
I
fol
_\::]4
=2,
4
ol
&
29,
1o
i
>
N
it
o,
o
)
30,
L
-9,

~

37) MIGA @oF F&54 A2W A
38) MIGA #oF F&54 A2W A
39) MIGA @oF F&4] A28 A
40) 7ot A7H RASNAS f1F AN AXKBID o] = Aol ol wEch

41) BEUH AARY B AR TF 2 AA FHo] AgHY|E ok B
] !
3

~
BeoBv
oL
odt

=

oo “FARARA

T Ty

q
o
7, =FedTEre], A9, 2013,



94 TR YRarsHgE, 460 4 (2013, 12), 1 MG BIBEEE E

7b 2 oloAl)el Hhste] gEE Aol FATAR ofs) £ wHoke] 9]
AT} oA B A FAZIT] AN Folok s, Aol v S
#8 PE dep

FAMARE B 5240 W9 o] s RE Ao Tl B @b
P 9] Pl oI BE GOl GAGEAREI ] d9) T
4 2 Ag e FAWN FAACK] A8 e FRonA HgFe %
gl g 73%0% ol Mgatolol @t Eak B Hore] FAo] weh
o] FAu Ao Ho] wetd B HFst]R
C AT o) o] wel B A4 4

_l:[l
oATtad FATARE RE GRS TAT AR 7

O:

—_

)
i
2,
o
oli
S
£

O
-

FAWARY RE BHL Tl o8] olFolxol shw, 1 2R 24
ol 7|Astelo} G FAWARY FAWHL AWOE AyHolof st
Aol 291 olpe] AR s Aol o]RolAo} Gk FATHY AL
o 27o] BARAAelA] SREolo Gt FARAR ofs) olRold
BAe AFAoln] PARSS FEA old A 744 FAVHL B
A7) ghrhad

AAFE Aoleld] ZAmA ] Mt Wel Tl GARAE Aol
o tHEol oblEt A WA Aol A olF 602 ol AA
H FAEgel tet SRR ool AUAGAE Bstel SAEAC]

N

o) opFAele AN FAWA FATAR 2YAZ Aok
602 ool FAWARE 27slolol Ttk wofo]
9 ok pael we Al S

AN SR PR AT
T

42) MIGA @k B&4 A2w A4z 3.
43) MIGA @F B44 A28 A4z g3t
44) MIGA goF 244 A28 A4z het
45) MIGA 9k B4 A2 A4z i



NEEAF= A1 MIGAS] 2Asi8A =l et g 95

HE e 2ld=Ul MY HFuEd o] =9 JE el +
2ol PS5 2= Zo=m & HoFol 2ol wt AR FATHEL 2
d=rol A SRlstoiof giet, oiet, SATAG ] ofP2 ¥ =7ke] P et
Atgom =7po] o5 et ok, o] whE FEwA wE FAE
o] AF= okl AolM HAFN7E A= oY .40

A FARJNENA AFshe Fraet Has ICSID A0l A-86h= H
of wet AA=ofof it T2y GAREe] B et ol gl
ofo mew, 7|ZAor AZte] YA FAEAL Fofl WS A4l
ol diste] FEstoiof girt, ovt, SATAFF O H[§2 FATHFEIT D
ARt A7F ot FARREC] FERt HlER Qhe} 47

=
H

= o o

dc
ot

2) FEA ] T} MIGASH BEAARY E£451d

MIGAR oA FEA ] o] op7|H= He RAES FAHE 2715
ofof s, FFHo= s|AEoof gttty FASHL ULk E3] Fapapet
MIGAZ} FEA I TaAste] op7|== A& sidst7] fIste] MIGAS] &
Art2le] wet FAZ sidstr|= A2 dofRt Aol GEA S 4
of Tste] o]& sdsh= SAT2 (Rules of Arbitration for Disputes under
Contracts of Guarantee)ol| W}t 4] o]of Gtct 49

2 A0l ot 2SN FHe FrEAGY] ERNES flote] HgHr
SAE Yole= A1AQL A1 lo] Flo]1 A Permanent Court of Arbitration
(PCA) ANHEHolA Aoz SXAE FHFatofof gttt XA o= HIEA]
gt A FAALS] Argo] Eofof gttts0) PCA AHREA A 5o &
AM e BAC FAARE] A Aled +k Stk

Mo

46) MIGA @oF F&4 A2W A4z i3

47) SABAE] vl-go] Zejet WAt 4 &2 wE Hgo A= Rt Aas AT
gitol o 27 =lojof et MIGA gof <54 A28 A4=x k.

48) MIGA A°F A58%. 2 & GHACHET ofuzt ARAA Y] H-o FAol oJahA
HzH oz s|Asolof he st Qlok

49) MIGA, Rules of Arbitration for Disputes under contracts of guarantee, Art. 1.

50) MIGA, Rules of Arbitration for Disputes under contracts of guarantee, Art. 3.1.



96  TELrawHige, 46048 (2013, 12), 45 1M BREREE E P

EA|stelo} Gk Zlet FAREC] FOITt 4 Qo] 2%
Wy 5 Ve BAE B GO T 4 ok ol uet ARE
Fe FANZR SANE SB}0], 24| QU FAEL A

]1— 1
GApte] o) 2135 shte] FAAT FAASe] gelol] ofs AHH SRR

o L
AR ol AZFANCR T} Gt HRel FA5A 52 olF 90d
o o

2 AAET o, Bl 3o olde] FAIlet xHoR WA
P SRR Ao 44D 4 glrks) FARARY 74 19
=

AL 1 AA oA
A

4
9,
olu Rtul wEATT}] Az}

F A7o] AZAON} RAAYe TAR SR 2AS A7E A
AR A SRR A7 delska PCA AR 1 olfE A
&% ARE ANDE AL PR T B FABIRY TE o
Hol oJs) olFolzlek. A FAUAEY o] 42 v B 5L

Sok ghet.s
FAWARY PR FAREBC] 1 S HPFALS FAT 5 gon, G
1 A

AA H
7 gl ASolle GAREY] a1 PCA AFREHo] SAE AHEY. F

51) MIGA, Rules of Arbitration for Disputes under contracts of guarantee, Art. 7.5.
52) MIGA, Rules of Arbitration for Disputes under contracts of guarantee, Art. 8.

53) MIGA, Rules of Arbitration for Disputes under contracts of guarantee, Art. 16. S
Qle] HAAS BARZ olort A7|HE 79 I o]yt 3H olF 30¢ ool AMF
Z%o] A& Weof gt



NI Tl MIGAS] B ZA = Bt g 97

TATEL o Aok &, AAe] ARTAIT JFSANE 5
1] s

gAY LAsHA "o

PCA AFFEA2 & 2ol wet 24" 24 &
4o s Follof It ZF FARIel 15 ol
A e A AFRETEE A FARREEA S5t
Z o} stc} 55
SABARE 2E SAAEC] 259 SAL AES FEsto] AEEol
+ Al FEHEM, SAEATT AAEE AL
o] SAEAe] A &2 A WA 9]
7t FARES AR SAY Mzl MEe st=s Stal Q50
gref AR A WA 3717t Eve A7 SA AdAEel A=

SHA] ¢ SAINS AN =AM AR Ao FAHJ

>
rO
il
fr
1
Ak
AN
>~
olN
=
rO
D

o] o]

u
2

54) MIGA, Rules of Arbitration for Disputes under contracts of guarantee, Art. 58.1.

55) AE FARlel SAIY AHE s deoz dste] E ohE FAUS AAskoior
T A I A G2 ol FAN AR whE Yo s 1ttt

56) MIGA, Rules of Arbitration for Disputes under contracts of guarantee, Art. 14.2, ¥
A1) AL 23t 2t "To the best of my knowledge there is no reason why
I should not serve on the Arbitral Tribunal constituted with respect to a dispute
between and the Multilateral Investment Guarantee Agency. A statement of
my past and present professional, business and other relevent relationships (if any) with
the parties is attached hereto. 1 shall keep confidential all information coming to my
knowledge as a result of my participation in this proceeding, as the contents of any
award made by the Tribunal. I shall judge fairly as between the parties and shall not
accept any instruction or compensation with regard to the proceeding from any source
except as provided in the Rules of Arbitration for Disputes under contracts of
Guarantee of the Multilateral Investment Guarantee Agency."



98  TELraEsHge, 45 6048 (2013, 12), 45 1M BREREE E P

FAAR] AR FADARI THE oF e wE A7je] FAEA
3 A Bl AR A28 B9 ok, B AN I I
%4 Ase ;Lam Sfstel alEld AEE 9T TS

e fisi] 247 2409 BFE 34%} % gtk FAWARL of
Gt 278 SRR wefste] FAWARY AAWROR A
At Fete] £AE AY 4 glom, hik, gelndz|el i7d7l§l—§— A
ool A2 At 9] WAt Ak 5& VAL ¥

5 9Jc}.s®)

FABAR olg FAAe] Yel7] oo %
AoE theel 711 A9E Sotel o]2o)2
57b T olF FAWR ol PARE BANEe et olRolHe
24 olF FAWATI FAVHY GHOoE AN GAIE Felo] o
g FRolk woe] FAWYFRIL TAE7] oldolatr PCA AREA] B
ARFES AW 870 et FAER] 4 ANE YR S, DA
A7} FAEA] FAE LTS I S 7171l Hirhe] A7)
7 gl A% FARARE FAANE FA B o] A9olE FAW
ARt T okdoleld PCA AFREge] SAMEAY FAE Bl =

N rlo

&
+
r}i

0

rr

57) 55, SHFANL FAAA P 9Ia FAe] HES, FABAC] AGEE o],
Gl Shet 24 B ZIke] AR AA BAGIA LTEE ALY 4 ARt 2

SAEA Bt Al SAEAE w8 el it AshE %LOJEL & 2 A27
e

58) MIGA, Rules of Arbitration for Disputes under contracts of guarantee, Art. 47.3. ©]
Aol GRSl Mg el A ARl o 2AE HFeke A
AgretA] Ferh

59) MIGA, Rules of Arbitration for Disputes under contracts of guarantee, Art. 50, 51,
52.

60) TreFo ¢

Sl

a}lok
— 1

o
735

Jeabae] FAUAY FA 8ol ofsto] ehyRARAE wielo] A7l
L AR ASEL £ 74 A51E BE,



NI Tl MIGAS] s 2A =l et 2 99

ﬁﬁol Ol—rOW A Fer %lﬂzﬁ}ﬂ SAEAFOl FEEH, FATAF
< SATARTE 457 A
& SAEAE FAE T

U

olele ] FAAREl sl B2l Aol erE" FAEAE A
7

Wil os) E2t AodE, FA4w
ddom FAWHC] ST FFe FL ARe ZY AT =4 i)
sigol m A SRSIE 397 I TR A G

A7 041"?— =2 ool e
34

i)
rO
)
gL_l(
e}
ftlo

oot @ FAWHY A
FAWARAL 42 Ha
sfo] BE FHY 1L

7 sjo] MIGAS] TR
Ao2 PAARS ARk FAY Atq WHAE g R32
FRY & Uk FAL PCA ARFY D ARTY £5E 2 PRulgos
A RSl FAWES TAE A= T 5 B W7 B
@ 8E 44U ugsH AREYA o Geldoz 494
d SEel WY vlgolt T FA9
T e
°peld FAel gl 882 nigos ARk AA,
% ofetl GARFES] ulge Mol Z, FAUR Fol

1ol @—57} S0 FA £ PRt W FAPR olBe Slo
o YR FAREZA Ndolt 4 W AY] 5L Tk

FAuES AFHS FAEA ANE vlete GRS oJste] AR
30l WG AFFAS AR AFFOR 7 AR 87E F

o W ol
O
1o
ol
il'e
o
ol
ol
£
N
%
fio
Sl
o
rr
ofl
>
B
i
filo
do

o2
S
o
ko
oy
i
k)

=N

JE%
re

M
( —4 HE
o
o
&II
iih)
ot
o
N
o
r&"
i
033
ot
o
F[F
jun}
ol
rlo
R

_L

z‘g
o{N
N
ro,
TS
L

-er’ rr ﬂHﬂ
ifO

2
mZi
—.~
EZ‘J

el
= m

61) MIGA, Rules of Arbitration for Disputes under contracts of guarantee, Art. 53.3.



100 TESpawsse, 4560 4 (2013, 12), A5 1 BARSELE 2

W
S
X
1%
filo
4
ol
QL
2
>~
R

_l
H
rlo
' ol
~ 2
rO
o]l El]h‘l
o[N
o,
Ry
sl
N
ol
r
&
ofl

ARAFAl A&
+ §o= AEdd &
© 2 Hgo 2

=

3. MIGA EAsZA =] 24 2 EA1H

AR, GAFFAEZZIFMIGA) Sl ot AA14 e FdHste AH|
¢t 2laa Sjme 7HRtE st o]FoiA

r2 % T 91A) Rehe Aol
of. ol olgel nbE WA BAHAold Hlgel gk HEE ofuet ot
% BHEY ol§ Fo G Az

4 gpeere 24 BRAA R ot 1
g 8o BAlZ A H,

SA oz Aol &L Jel s ATEE deEAe] we iy
o Aulag A3don BEgons NEAR oW YA L AP
el BANAS Aoz AR F1l0] B gols) F 4 k.
WA Selitebs MIGAS] HES 283 A7L g7l Hge] 1
OIS 4 glov titm @ 7] lmet AQpT zede g
o] MIGA Aulzo] oste] A4 elazs wnpdon Aojd 4 9l
2 7|fgicke

A, MIGAS] @oto] wie} BAside I SA74e gkt BAs
AAEE (CSIDETS el Sigke] E4pRA0]
sty BANAAZT ZAST Aok 58] FANEEA

>4

SATAE skl e MIGAS] HEA ] et

Ao
PCA7} 1899 AgElo] 271zt BAsiar|go gy gHRA ‘“i‘ A RS
fAst= 7| tRA FoEo] gt Ed] 9E, Rofo|i} ol@e BAS mgls}
o AN W EARA, B B ASARHEA 5o BAS thRolsith e
Jeu B3k BAAAEE 7ML Sl ICSIDE 1 4bste]l £ Qe

62) AL, ‘MIGA ASA-ARRA ZW’, 2012, 6. 2443} 7|4} &=,

63) PCA= o] oA &9 At 84 ¥ AR (EAEA 28 1 f4a J87
Aot FHS S 21 ok www.pca—cpa.org 2] Cases Z=.).



AAZY o2 MIGAS] EAAAEE E435te] Ade 741 oty &
22t ICSIDS] RANAAEE AASH Boa2s AA|H1 AE L At
AR, Expet JaAgt 2ANE FolA =74

2 AHE oldste] HEHl Aitg EEche

2 ofyth. Ido|x Eotal Fapet PRg 2Asjde
U SAAR} 3ol GARES] ool weh EAeiE
7 WA FREch oAE Eol FAEANZES quH EHE7]
ICSID EAsido] Alleds AmHEE, 1972dFE 20139 IA7HA] &
o] kU7 FaH AL 2757082 FAHL o] ted EAuAgR
ARl oJjt FAmA o] o]Fol Ha= oF 51%FEolW, AT
ofd FARREL] Aol oo FAt FEEE AU oF 25%°] ©l=2
ot UMz A A opt &2 #Ee] A4 9 SAAA dgae] v
olgf Foll ot FAHEAFe] FA =k
H SEutete] EEA TS A2 2710] EAR) o]F A
2 oJu] FrH AFdeZ Colt Industries Operating Corporationd} =75
7rol EAolqlet. Fall B2 FAES] Folof ofs BAo] TR EqIT)65)
o2 st @A) 13 F9 Apde g LSF-KEB Holding SCA and others®}
7ol BAAACR 20124 1290 Aol ICSIDe]

A SEHon, @A FAWYRI TAEel S4B 19 Fol 9l

(e}
)

z
o

A

o
%
iih}
=2
H1
N
o
o o rE oo
lal
>
jas)
)
B
X

O
>,
i
N

o
2o
o S

iJ

r
W3
o o

%

O

e
rO]l
N

]
BANATY Fo FA2 Fohe ol miEARAE ool
9, MIGAS] Baba diglel axke] BARS 1ed 4 ook A}
24} selekan] @ dg 5o FAE] dulstel FEARE] A1)
ALt MIGAS Edle] RAZS wor muaA SA4A7} £ 4420
deld Zre 7ol BaRelA oldmth =, mgAk] Het wAe we
BT oAt A RE Helk B} 9w olet 2t

Ae EAAlF B HE oJsiA 2.

64) https://icsid.worldbank.org, List of concluded cases Z=.

65) ICSID Case No. ARB/84/2.



102 TESpawsie, 4560 4 (2013, 12), A5 1 BARSELE

I8y BXRAl tieHAE Bt H)Eelu MIGASE 22 =A%t
HY7| {2 FAAE dAlsiA ICSID Azte] 27 AL g 4= gick g
o, ICSIDO] fAe] waw B2 Al o] fadde BEAGARE] AlE A
71571 Qlste] Moz Folgt Aoz AHok=tmt o2 Aok=o] =yt
Exerg] 24 9gs RE HA Boa gAstn 9lthes) olo| wal o)

Aor=e] =rlolgt BAGARR ] obd Aloks =4g 7P AAQl, Ee
AgAbaro] obd Aokt Xﬁ% 71 el o2 Alokte] FHle® HF
ohy gojet 1S ou|ghct 67
J8B2 MIGAE ATz A Expate] 47kt =47 o] o9
AE Slote] Expate] tiARZA A Akt 298 WA A
ICSID #&H Aol H=leAle =] o2& Zhe=tt.

et fe rlm

Mo r&

v.d &

Saitel EARpEo] SlelEAA] Tershd AW 4 9l Az AAY
dots gJstel FAMOR NGEr} 1 JFHo] Y MIGAS Fggo=
W A PrIR AF P A 4 9ok

53] A7k AgEst UAY 2§ xgo] folshA e AR W A=
42 MIGAS B #l2apedere majshe o] 4-8aih

dadgeere TeE 49 Ao BRYTA] vy % wFPED)
A AR AT MIGAS] Au|~E Fa] T8ab] SlshiE dust
+ Y239 TR HAE AHst] Y2 FHHe FE5| mhefsto] HekA
oz 3235l= Ao] =935}

Se]FAAI Y] A 9EAL e Lste] = 9 SAlH R AFse gia

ol

66) ICSID A|25% 13

67) WEE, “ICSID SAAE A7, 2006, p. 86. FA] FARIAEE 2FoH: T4
A= AR ICSID dAte] W}Z} A4e 7M. & AR BARAIS]
HAE FiM HeYES Sdsts A HeAAel Wzt Hexs 54 234
g B2 diflsiAl ICSID Eatol W}x} AAe Zrer}



MEE/F= B2l MIGAS] RS AA ol et v 103

e qHAE @ BeHow mlsle] Yiapel ke s Aol
Q.

a7 Saltet Exe] MIGA B4A1E Uehla) ke AL oj4lg
ol Qltt. JEht Ao MIGAASAIRA 428 Balo] 9] djel=a7ts
o A e FAF Y= 71512 A % A =%tk HE MIGAS)
Ag3 FAN ARE] wheb MIGAIA AEE= JAH 2r3 Pelr} B
o %5 #ed 5 A =S

SfollA TRt e 9 BT ol 38Tl AUl thre
DongEAte AEART} B MIGAS] FA2ra RS Jor
o ggal ¢ UAEIAY FAR AAHAY FAA ok 2§
9 9 AR FAS HGhHA MIGAS ZAH ST AgE
2ao] optazt 9 Aol Aste fwsls FAAA HAYaTE

=

% 9l ol
ololl ue} MIGAS] BASEARS 7HAT 9 247 FAel €lg 7
2T 1 B BAE Tefstel e )TAREel MIGAS] BE
Awg Fe] RARPARS W Bagos GO ArEyTosn

o] sfjelFAgFo] Hefdor BT 4 VIS 7R



104 TESpEwsse, 45 60 4 (2013, 12), 5 14 BARSELE

32

ral

24%, “FAZG7|Hl| TS o2 1, Ar|uS=F A5%, F7|Hsty,
1996.

AN, FAANE, =S T, 2011, 2.

HEH, ICSID SAAIE A" 2006.

MAE, T4, F5A, 2011, 9.

QAN - A8Y, "FAFRAG wE AFHA Wkl Rt A, FAHAL,
FHEASHE], A18HE A2%, 2008. 8.

QPN - o7&, "R7A] ERHEA ] AR Fojo] et A7, B4

DL s nodArnEls] #4538, 2012, 2.

olefd £ 691, ‘Sl ZRAE AT T A7, AAAFAE, 2012. 8.
31.

W=, “FIDICS|] DBO ZRAEZ BFEAFZAN B

T, =TGSRl Al464, 2010. 5.

‘Sle)Ad-gA BEAolAl ODRO| HgrHsAol Tet d3”, T4}

AT, EFAdeel, Al594, 2013. 8.

ZAR - 928, FAREAEAAN FATPA FAEF A Ao
ol o7, RodArmol SlniadArmsls] #5998, 2013, 8.

Alexia Brunet and Juan Agustin Lentini, “Arbitration of International Oil,

2

AP, TR

re

o

Gas and Energy Disputes in Latin America”, Northwestern Journal
of International Law and Business, 2007.

Ibrahim F.I. Shihata, “The Settlement of Disputes Regarding Foreign
Investment: The Role of the World Bank, with Particular reference
to ICSID and MIGA", American University International Law
Review, volume 1, 1986.

MIGA, “MIGA: Helping Keep Sustainable Investments on Track”, Dispute
Resolution and Claims, MIGA Brief, April 2013.

__, Annual Report 2012.

, Convention, Establishing the Multilateral Investment Guarantee



ME/F= Aol MIGAS] RASiAA o] et 1 105

Agency, amended in November 14, 2010.
, Multilateral Investment Guarantee Agency's Rule of Arbitration for
Disputes Under Contracts of Guarantee, 1990.

Paul E. Comeaux, N. Stephan Kinsella, “Reducing Political Risk in
Developing Countries: Bilateral Investment Treaties, Stabilization
Clauses, and MIGA & OPIC Investment Insurance”, Digest of
Commercial Laws of The World, New York Law School Journal of

International and Comparative Law, 1994,



106 TESpawsse, 45 60 4 (2013, 12), 5 1 BARSEIE

ABSTRACT

A Study on the Dispute Resolution of MIGA in the Investment

Guarantee for Developing Countries

Yu, Byoung Yook

The world is significant increasing investment volume into developing
countries from foreign investors. Foreign financial capital is searching in
interesting place among the emerging market. However foreign investors put
still their experience in the economical and social crisis with political risks in
the host countries.

MIGA entered into the political risks insurance market which has one of
the basic matter of sponsored the private investment guarantee programs.

They put guarantee or covering risks of currency inconvertibility,
expropriation, breach of contract and political violence.

In the case contracts of guarantee concluded between investor and MIGA
which are disputes in relation to such MIGA service contract, it should be
settled by negotiation, conciliation and arbitration under the convention
establishing the Multilateral Investment Guarantee Agency(MIGA). All
disputes within the scope to states and investor of MIGA members shall be
settled in accordance with the procedure set out in the convention.

Recently, MIGA is opening the office in Seoul to strengthen joint efforts
between MIGA and Korea. It will be a good chance to consider sustainable
improvement and dispute solutions for emerging countries in foreign

investment to the korean investors.

Key Words : Multilateral Investment Guarantee Agency, Political Risks,
Developing Country, Foreign Investment, Arbitration




