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5) @ A53(1)F Y. The award shall be binding on the parties and shall not be
subject to any appeal or to any other remedy except those provided for in this
Convention. Each party shall abide by and comply with the terms of the award
except to the extent that enforcement shall have been stayed pursuant to the
relevant provisions of this Convention.

6) A. Broches, “Awards Rendered Pursuant to the ICSID Convention: Binding Force,
Finality, Recognition, Enforcement, Execution”, /CSID Review-FIL] 2 (1987), p.
317.

7) SPP v. Egypt, ICSID Case No. ARB/84/3, Decision on Jurisdiction(27 November
1985), ICSID Reports 3 (1995), para.71.
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8) L. Reed, J. Paulsson & N. Blackaby, Guide to ICSID Arbitration, Wolters Kluwer,
2011, p. 181-182.

902 Pl A AR FEH, 5908 2 FATFL JY AV HE ddE
S T2 Zo] "ot H|E o] AHH =rte] HPT wst Ajate] gl A9t
e FATAHL] S0 UF DA Afid HPE X5t A& o= 5E
ZHeth vobrt FeF A5z A3l oA, st 2 AR Falle Mol A
TH =7te] HEo] Aol Hio| WEL @k AS5E] FHUHAE 5219 A=
AEg=7] gom, It FAAIGA = FAHRAY 530S W oA HAHE 27
2 7FEHEY G.R. Delaume, “State Contracts and Transnational Arbitration”, 75
AJIL 784, 816 (1981). F=HAA o] Fotol= 211 A3 o4 =2]gtt.
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AR MEALHTALE] AT A247(Q2). 2011, p. 118 oI5t #=x). AFd, AAA
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12) goF AB4(DE Y& Each Contracting State shall recognize an award rendered
pursuant to this Convention as binding and enforce the pecuniary obligations
imposed by that award within its territories as if it were a final judgment of a
court in that State. A Contracting State with a federal constitution may enforce
such an award in or through its federal courts and may provide that such courts
shall treat the award as if it were a final judgment of the courts of a constituent
state.

13) L. Reed, J. Paulsson & N. Blackaby, op. cit, p. 183.
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o ZAoA ©]7] FARF= ICSID Aol &0l I Hsd Ho] A= A
517 Aof| dig =rte] HEMEIIREEH £0& Ffof girt.16

3. 53z A A)54z%9] 14

FAAA o)71 FAAT Asazel whet FAWAe] WAL Hofalr] 19

14) olof| o] FEFFH4ZX Al “Cl=sAHRG e SA-HBL Fote A= 41H
Aol © FGsH J5d AR YEEE A $9E 1 s @ FAR]9
YE(EE= oM SHE 11 58S ]% sfloF gt 14 ¢1Z(authentication)
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=AAE A5, BFgAL 2012, p. 715.

>

w
v [0 ol FEL
oF H'U of ﬂ-‘

i)

o
=

15

=

HeF A54)x YE: A party seeking recognition or enforcement in the territories
of a Contracting State shall furnish to a competent court or other authority which
such State shall have designated for this purpose a copy of the award certified by
the Secretary—General. Each Contracting State shall notify the Secretary—General of
the designation of the competent court or other authority for this purpose and of
any subsequent change in such designation.

16) L. Reed, J. Paulsson & N. Blackaby, op. cir, p. 183.
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dlE E°l, Continental Casualty Company v. Argentine Republic *}71°]
A EEYR e ofERE U] TS HolsolR] Tl of=dlE v 4
2 “Continental o] &ofulda& A5 ToeH, of2dEy Hae 24
wo] thal ABRL Rolwts] 915} Wolok sk AAS EUak ARk @
ok Zoldrh 9] SRUSIE F12e] dFE nLakHAl, ICSID et A
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Vivendi A3 R Sempra Aol o] 589

JEruE

Y3 A= Enron A,
3] WALt FY5et20

r{

17) S. Alexandrov, “Enforcement of ICSID Awards: Article 53 and 54 of the ICSID
Convention”, in International Investment Law for the 21% Century, Oxford
University Press, 2009, p. 322.

18) L. Peterson, “Argentine Crisis Arbitration Awards Pile Up, But Investors Still Wait
for a Payout”, Focus Europe, 25 June 2009; “High Noon-A Round Table Over
Unpaid ICSID Awards”, Global Arbitration Review 3, no.6 (2008).

19) Continental Casualty Company v. Argentine Republic, ICSID Case No. ARB/03/9,
Decision on Argentina’s Application for a Stay of Enforcement of the Award (23
October 2009), para.12.

20) Enron Corporation and Ponderosa Assets, L.P. v. Argentine Republic, ICSID Case
No. ARB/01/3, Decision on Argentine Republic’s Request for a Continued Stay of
Enforcement of the Award (Rule 54 of the ICSID Arbitration Rules) (7 October
2008), para.101; Enron Creditors Recovery Corp. (formerly Enron Corp.) and
Ponderosa Assets, L.P. v. Argentine Republic, ICSID Case No. ARB/01/3, Decision
on the Claimants’ Second Request to Lift Provisional Stay of Enforcement of the
Award (Rule 54 of the ICSID Arbitration Rules) (20 May 2009), paras.23-29;
Compaiiia de Aguas del Aconquija S.A. and Vivendi Universal S.A. v. Argentine
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“enforcement’@}  “execution”] o= wWsls] & TWart 9k WA
“enforcement™= HW FoIx, oA =013 “recognition”} “execution”]
3t Atz B Ao, ol FAEAYS Az AL # A= FHse
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Republic, ICSID Case No. ARB/97/3, Decision on the Argentine Republic’s Request
for a Continued Stay of Enforcement of the Award rendered on 20 August 2007
(Rule 54 of the ICSID Arbitration Rules) (4 November 2008), para.45; Sempra
Energy International v. Argentine Republic, ICSID Case No. ARB/02/16, Decision
on the Argentine Republic’s Request for a Continued Stay of Enforcement of the
Award (Rule 54 of the ICSID Arbitration Rules) (5 May 2009), paras.103-104.

719 APHAIAN A= "enforcement'E AEAT BAEE HYOMEE FH € 7]
TARAE ol )Y 4 e HE FHLAH 4B = ALR, A= “execution”
ou]sh7|= gttt L. Reed, J. Paulsson & N. Blackaby, op. cit., p. 180. &l=r-5A
Ao 5 Fael TR k] IS =RolME ] F §olE A S92

gota Qlrt. ShAeE 2] AR A26x, AW A3TxRY] WA 5910

2, UARE A28z ‘PR Fo'e AW Fo=, T A39x olst “Fd

A" Tz BAHYE HPo 2 Fo| Eoitt

21)

2 e T ne

22) ML.L. Moses, The Principal and practice of International Commercial Arbitration,
Cambridge University Press, 2012, p. 237.
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23) @ A54(3)x2 YE: Execution of the award shall be governed by the laws
concerning the execution of judgments in force in the State in whose territories
such execution is sought.

24) @oF A55% YE: Nothing in Article 54 shall be construed as derogating from the
law in force in any Contracting State relating to immunity of that State or of any
foreign State from execution.

25) E. Baldwin, M. Kantor & M. Nolan, “Limits to Enforcement of ICSID Awards’,
Journal of International Arbitration 23, no.1 (2006), p. 1.

26) Sl AEA ] HYPL =g|doz T TR FRAM shtEs HgFoA o=SAT
e HAY 4 Aot FHA7FH)AA s ERIst=E YPs)7h dxjola, tE
shits 1o 71eiA AR FARAS ol Aoty =2, & =Sl 7gt
AA ] FAYF A= DA o] Hot= Hio] 2Bz ;ﬂﬂ\_a = AWsAE
Aol 718 ZA™YE 2 vt gty BAE AR, SAHAZTE A1 =
EFATES HoPotr] sl 2 HYe HPWE S ool gitt. JYPE T
= HAPHsAde qisEHAe ARz o=mds] A Az "gsitt, ol AT
7§~‘?’- 1A ZdAEe] §i7] Eeltt. HPg2> IEAQ Aol oplzt FATAS HE&S
AAR AR o]F HY7|¢e] meto] Tr= thal AFE 7lote] A=A FAT]
Al star, Ho] HAAF & WERN JPE S7tetESE sk Aol AFd, AAXNEZ
= 13), pp. 698-699.

27) A. Parra, “The Enforcement of ICSID Arbitration Awards”, in Enforcement of

Arbitral Awards Against Sovereigns (New York: Juris Publishing, Inc., 2009), p.
131
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28) L. Reed, J. Paulsson & N. Blackaby, op. cit, p. 186.

29) “sovereign immunity’ & F2 ‘FHHAZ HARo] AMREL, “IUPHAT EE Y
HA 2 ARGET BEiloAe FAvAe HAHAE S8
30) A. Bjorklund, "State Immunity and the Enforcement of Investor—State Arbitral

Awards', in International Investment Law for the 21" Century, Oxford University
Press, 2009, p. 302.
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WA, Benvenuti and Bonfant v. Congo AF1°4 Benvenuti &2 It 2
H A (Paris Tribunal de Grande Instance)o] ICSID THAof gt Zdz Hof
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ABSTRACT

A Study on the Recognition and Enforcement of
ICSID Arbitral Award

Oh, Won Suk
Kim, Yong 1l
Lee, Ki Ok

This article examines the regime for the recognition, enforcement and
execution of arbitral awards rendered under the auspices of the
International Centre for Settlement of Investment Disputes(ICSID). The
effectiveness of international arbitration depends on the degree of finality of
the award and the ease with which the award may be enforced by the
prevailing part. The ICSID Convention provides for rigorous finality and
seeks to establish optimal preconditions for the enforcement of awards in
manner that distinguishes ICSID from other international arbitral regimes.
As with other classes of disputes subject to judical or arbitral jurisdiction,
most ICSID cases settle. In the cases that do proceed to award, participants
must understand what will happen if the losing party fails to comply with
the award voluntarily and the prevailing party takes the award through
phases known as "recognition”, "enforcement” and "execution”.

Investors should assess possible execution before finalizing investments
and certainly before they initiate collection proceedings on ICSID awards.
An investor with a monetary award in hand should attempt to locate
assets of the losing State and then obtain comparative law advice to
identify jurisdictions that allow attachment of at least certain categories of

sovereign assets.

Key Words : ICSID Arbitral Awards, Recognition and Enforcement,

Monetary Award, Sovereign Immunity.




