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=
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o el 1

ekl
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A A S e o

F, SK, LG, 3,

Z

th A&

A 71l =

lol5 Tk 20141 79 21 V)%

3l A
=

3 5 th2

Eis

Cl, AAA|, T4 F3 ofA]o}L}

AAHU T 47 71 727

5, 2015. 7. 8., R-193, #188',

& A5, 2015. 7. 8., R-193, #|81-82A.

= A5, 2015. 7. 8., R-193, A|86H.

L
R

xgvoleh
xgvol et
zg7ol 2t

=
=4

376 «=]-
377 «=)

=}
378 «x)-

4 A4, 2014. 5. 15., R-63. ©]
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71452 7N
.5 TLEol 67% ¢7 §H97%, 2014. 7. 23, R-72.
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189. ol o] A-ety] of - WA o] fr= w31 W W A A=At (R
2

Aeato], B 3w d M ofy 2} 2015

NFe GFANA FAA FEAE FET £ AL AAA Bl
BEUTE ™ B4 o]sh ge Age Bl ol 7 sake] FFEA
A E E T Aol A g oo e Ael e ARA ZAT T
AF3H92 A T

100. WA, AAH BAAA 2w Fuldze]l B gl datd A4 mAS
2 =

FEA ol dASUT AnA o P71 T BT F AR AYRA
F7hSAYe B A B ol F A 35 nEoA S 35
Ao g es & 5 AFUTh old AL AN duM e, A B

¥l DA w, FARS G FALEA, “F 8 OF0] 7GA M F2INE 7Hs A ol thg HE”, 2014, 5.
15, R-63, Al1H. &, Al F2NA S F3l AlGel Ao 7| J7FA7F A E 5 e A 9F 71 FF 0]
AL ARLAE At t-E 5= 9o AAH 774 = e Alzke] A gyt AX o
LGS SK -2 gt=ro] ti7]9] 150 AF3A =2 A3 $o| & Dow 1771 A A Sh= vhe} o]
Zd%el A5 A= = A e d 97 T2 fEnte g s F1EEA
&S 4 915Ut} Dow HiA, RER-4, A|157-583) 7%,

%2 2015 69 & AAl HRIdAwol Efrsta dv AHIEFE A AR AETEA FHo
23.19% o] B & 15.3% RS ek 3529 ($] 1853) Fx)9] o]olo] Ab= vt}

3 2015\ 7€ 9Y )&= A EAF 271 63,6009 © & 57,2349 9] }ALE w9l 7te] HletA A dE] T
FolAF YT “FApA A & glof & @ 59f 104 F AT~ -79 109, #/1/F /o], 2015.7. 10., R-199
Faadw 78w, AlY EA A =4 o e 4], 2015. 7. 10, R-202, Al 1A, mRRE7FA] =
AIE AL o] 1745004 A# S vhx JAF v g7t 156,493 Bt & A5ES HAHU T
“FR AL 3 wlof 5 @ Ho] 10 TR - 72109, #/ 1/ F o], 2015. 7. 10, R-199 #E; A
73825 AR A 24§ - 4], 2015, 7. 10, R-202, A1,

4 Boabdbq | ) 28-348F 2,

3 Dow H.31A], RER-4, #|68-723}.
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191.

Molee g FASE BFY A9el FHol AgATE AL YFHA
a5 UT

Wol<ze] Fol HAol ALRTHE AL WoleZolA dZalol By Aol
SlojAf = =ge] A7 gHUTh ®  ulojse % A%es] 9l
ATARAA 23 B BolFAHFUTI PA A 111 2= T BE 4S

Bolsha el sh L3 0SS T3t 2ol AFekn ALtk

1. o] & ggo Bt FAtTo] ALY AT 2R 2T
(@) T2 2 DA} o] =47}

(b) AL T2 2

(c) A11.8% [O] %B_Zj] 2 A)11.10% [l?‘x]‘ﬂ' 33'781]01] Hahel 1

o] Jeio] g mE 4,

©
o
1o,
Bjie
)
o
ofl
>
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|
o
:IN:l
)
ol
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Al
=
N,
o,
rlr
PN
ﬁ‘,
[
i)
rlo

=
of
0%
N
I
t
r
N
E
o..N.,
;g
ofl
It
B
™
I
ol
N
T
4o
N
ol
r
BN
it‘
“a

38 o] A o], ConocoPhillips v. Bolivarian Republic of Venezuela, ICSID Case No. ARB/07/30, ¥+, 2019. 3. 8., RLA-

175, A| 2723 (“F7 (allegation oran assertion) = }i= A= o] 213 =4S 4 53H7] 918 SAE A =38l oF
ghoh, -2 9] A5 875 = A7 AlEEH A ‘3%3 S 2 lete] FABAFI} L TS A A e
AL &2FE U= A= %/\]—X]—O]E]—_”) 2%,

o 7 3 9%, 41102 - 62,
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(b) =, A

[e=]
PA}ste] W% 7] o] ‘HE‘% ‘}ﬂﬂrw"er?‘s}—t— 27 30

192. "lol&2 1 AT A S vehA Xy

193.  H A, wleol=o] el ekaL Fakar gl vloj=e ] 3ol W= ojw 3l
FA% FAHO BE o] HE dhmo] A
FHEUTG A VG A AL 2 @A w2, Fhao) 9y £ 494 4
A = 3 A (apparatuses) 7| o] F 3] 9 Tho] «x)
“ZAE FATUCE flolA A AR RAIZE W EE] sha e ukek 2ol
do]Zo] EAME AAE o= IR AEEDS d A
ERAE)el o A (FH S A5k o 2d APt oo 2
mlo] o] s P9 = oo A T8t old P9 FA Al
ou] o A gk=go] “x Bl sk AL -2 g 4]0 Sl G35 A] 5 T

—_—
IS
EN

flo

194, EA, FAVART o]0l BA A A WA <2Ao] AFHrin AR
Nt e vol & e a2 7k ol & E v
gak Fajol “ghalr AAA ofFE Gk FUT (A IV 4 Al B A Fx).
dfele, Al 111 xo] WeF FAR w: FAAe] e cpar 2w
YA Aoz @ u o] Qo] dare] Aol Wl AwE Y] B F, @5e 1
Blol ola At A YAY 24 FuHoRT JFL Wi FAAE
el A 2] e XA ereths o m ),

195. A, veol ] AL AT B9 (E FHEel e 1 54) ® 1
zZld el g efol ojEstal sy 13k o] Hloj &) A= A 99
ESE A FFuth Al 1L
AR 9 G2} () T, A

o]
BApskel WG ge] AEAL fAtE 2T AgHAUL. AL

388 A CLA-23, A|11.1% (FZ2F71).



196.

197.

198.

F3HE WQlo] B FAATE AN HIF oWl WEE et

AHUTH(A IV Al c A Fx).

Mo

A, Borol] tf & w o] = 9] F-o- wo]=o] =7} & 9] ol A v ZE vk FA =

&Aool I AATE EFetAl AR A0 FF AR SAate] o ofr)H
Aol b= A% AT (threshold reason) Witoll d& A HE + lFUTh “gh=o]
AN A FA 3 2o A vl RE A g-ollnt ghato] AR ok k= {4
871 AAetH s, ¢ A Aol WEw w7k g5 A (“puissance

DWMWW%ﬂﬁﬂé%%ﬂﬂﬂHWSUW“Lﬁ%é%=%2ﬂF?@ﬂQ§ﬂ
WAz ofol A ek gLk (A IV Al D A RE),

N—r

A A= SRAEH =9 = F=o] “AgsAY FAF 2279
3 F3A] FaUth

FAol wad dolee B FAe] AUt o] «AElsAY A
ZAREE oF7|H A e& Y S3he] oF P

& A M Fe B9, 5 (1) FdTol
25 e Il A 058 o FARE] F3 A9, ()

s
o
o
i
of\
&,
Og{:ll‘
o
kr
el
o,
ox
BN
)
I
4
X,
o
ol
ﬁ

g,

L @R «xA 9] He 9 = 34 739 AR 2= o=
AFEtt

A A, Al113-15%; |, CLA-23, Al11.1% A(1) -
390 S=d A LA | A 1213
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199.

200.

@ ]C—)] oﬂ /\1 “}‘j] ,,E‘ “EJE‘:‘

§1 7]t o] 8- of

o
1o
(i
2
D
o,
)
K
N
o3
i
T
L
w
3
o
I
H
2
T
oi
O
2,
o)
X
=2
4 i
:olé
o
=
ol
i)
)

zope zope] Bul 9 zope] hifa} B 02 Mo} 1 2ok
2o Bou B4R ool we gasiA a4 ole}

A= &0 SAA QL Yrl= ] At AUt v Aol A
nle} o], 13k WA “2X7E dE o] “Alet®l AHAY (proposed
legislative act),”3% «Al| QF=] Ao} 2 & 91 A A4 (legislative enactment proposed or

adopted),” 3% B = “HH 5 QF (legislative bill)” 3% & A4, a4 = AH A G+

-

%17, CLA-23, Al1.4%.
92 A, AL,
33 zoplof 7h3k H] Qb oF, 1969. 5. 23., CLA-161, #1313 Al(1) & (FZF7).

84 = HFAAE, A7 (“FTAM A X 7F AFE-5 of 2] Wieto] H]Fo] & uf, 9]
APHE W g ko] A 9 T BE FE Y AR s YT (&
35 o2 F-HE ARA (Merriam-Webster Dictionary)S “ZX]”E “A|otd JHAP L

L

>
o=
i 3 ﬁ
o
iR
rE
_—111
o
o
_—111

proposed legislative

act)”2}aL A U T w2 G- 2 AFE (22F9), “Z 2] (Measure)”, 2020. 10. 29. %3], R-329 Z%.

36 2.~y = oJ oA (Oxford English Dictionary) “Z= 2”5 “A|otE] ALy B E JAHA A4 (legislative
enactment proposed oradopted)” o] 2t a2 G o] gt} S AL = o AL (2F2), “Z %] (Measure)”, 2020. 10.
29. %3] R-329 %=,

7T YA AL (Lexico, SAEE ofdtul 2kl ARH)2 «x2A7E R ES (legislative bill) 2.2 A o] T},

SRk

(Z2X= g3 (=89), “Z ] (Measure)”, 2020. 10. 29. 23], R-329 #%.
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dare] FAARl A gyl olE’k g4 831 dojx= I o
P = FANA T8k “AHAHAY FAHE 2272 5 gl ), 38

201, “FX|77} <A 8 iz G 2= S glojof shrhE Qe wEk =AU 1 A A o
Haol Aot HTA w52 =71 A4 e A4S AT F=84 13
A e JAS A Aol Fde Aol Ao star, 1 713t E )t -2 W
A7 T 4 75 & T HUu3® ol AR AAfel wheh iy
= AR A ANE vsh] 98 5188 gk WAo R HI =X}
AAdE = FUTLC O o] g ojof X7} «cAE” Hm A7,
A F H R4 Y 22 E G BE BEE WS F lFUTh ol
Aol (AdE ddol flx) AAelut Hl=7F 7]do] ofy} w7ke] AR E=
Farwko]l A& <A Y T FAE  dvkal AT HE A B FEEH
LERE L oo

202, wloj&2 “xA ek Bololl ik Ao «rE= ], g, Aah, 83 e Bl S
AASIHA “3Z35lH (include)’eF= &0 & AFE-3H7] wlitoll o= EA 4 A2l

e ] A8 ol A e Chadoptsyehi= 017k Hoke] A4 215l ke el 44708

zHaAow pwdte e & 5 O]A‘/}‘jr Ao, &2 WH3t&o] AbH (Black’s Law Dictionary)-<
“xH‘%*o}E‘r(adopt)”E‘rt EA}% “ﬁ ¥, d90Y, Be s x84 Ffo) e, F98h ¥
YR BN QG A el Wekgol ALI(2 1), “3) 950} SHWhat is ADOPT)?”,
2020. 10. 29. %3], R-318 (% i%ﬂy@cﬂamwAaAuW‘ﬂﬂ&q%fq—# “H AL
Aestryrel o] «g Ao etsta Algeer 2 Qolsta Uk vl -8 A (2219,
“iHE“é}E‘r(adopt)” 2020. 10.29. 23] R-324 F %, A X T oAb L «x BB E “A A 0 7 (KL
AR E= A T5) T B wEey B “H]To}t}”i goleta syt SAXE Jojabd
(=2, “xHEl.*o}D} (Adopt)”, 2020. 10. 29. %3], R-328 #=x. vix o2 A== “3) 8t}
(adopt)” S o AU “ 9 Y5 =5-12 F A5 AJoIS HetF et o] “HAo R 59
Fetetohrebar A o shal dF H . ¥ (SAEE e (= 2kSl), A B skt (Adopt)”,2020. 10. 29. 2= 3,
R322 ¥ =

39 3}7] A1204-073 =,
40 MN Kinnear, AK Bjorklund & JFG Hannaford, INVEST MENT DISPUTES UNDER NAFTA: AN ANNOTATED

GUIDETO NAFTA CHAPTER 11(2006), RLA-101, 1101-33%4.

1 974,023, A1L3E (“0] G| BAX, GAT o] A A L f NS E Ak T (@) T, A E= A
Ak do) AL fAShe 2 L @) $U, A BE AT A0 FHoR Y e
A8 Aatekol v 71 3ho] AL fA ek 242 FRT) (BEF
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AFaH ST FAGUTL 2 Ho]=e o] Aof7t dAHo|A Yri HE
Agsitia FASUAE, o dol dste] T o4 B oft AAEA
GzUth e, of wWekelq “Xgaithrebs gojol dAKolX griehe
AL eluahe wqo oW ofuw wFEo] X YaUTh AA, vo|se

ro o
o

© o
=

> o

“3X 85t AY F38ltt (contain HEi= incorporate)” 4% i <A {2 ¥
T4 1t (comprise or contain as part of a whole)” 4% 2}i= T4 <l
“E3psirprele golE SolstAl siAetal dFUT RRRIAE P4 e
Staroj ol A 1o 3ok “EZgelrete 8ol “EFdeAY I

(incorporate or put in together)’2}= oW & ZE5U TS FA A= Fo] «Z %]
st o] T HFE dAS AL gA A AAS oy Foew AR

=
& QG oR Aol FAA A s AR rg YFei

o

203. A «xIsrprels Tt AR E WL o] &olE Lot slor s d
sttt wolEol dAYE AHYE FAlsta Y= sHT = JdsUTh
] (ejusdem generis and noscitur a sociis)= ¥ 3|29 o2

A gHE O ST o] Aol F-ghsto] «zA7ek= Sol= Aok

w02 5 7AW, A|1163,

408 &~ = o oA (2 8FQl), “E &S U (include)” 2] EHsAF A 9] (a)3,2020. 10. 29. % 3],R-326 ZZ.

w04 2 A 51 (28}9),“ 2 35T} (include)”©] 9], 2020. 10. 29. %3], R-321 F2. o] -] 2~ E] AFA (289)),
“32 &3}t (include)” 2] 7 2], 2020. 10. 29. £ 3], R-326 (“A A == :Lﬁ—A X2 ¥ AL A ")
=,

05 FE o] AR 2 “X ettt (include)” S “of W AbE oy A4 7HeHl A S 7HAl st A Y &

Yoz g o]star glH Yt R-334, ol thARA (2 8F9l), “ 2 $F5 T}, 2020. 10. 22, 23], R-310 FH.

4% Sir Anthony Aust, MODERN TREAT Y LAW AND PRACTICE (Cambridge University Press 3" ed. 2013), RLA-
144, A|221H (“Ejusdem generis ... —‘f St dol & AASAL 1 Fof ARkl ol 7} FupE o, L RkA Q]
o] = 513 thol 7t YERY = £ (genus) (5 class)oll 2] 3 A g+ Wk=1}.”); Freya Baetens, “Chapter7:
EjusdemGenerisand NoscituraSocus,”ln BET WEEN THE LINES OF T HE VIENNA CONVENTION? CANONS
AND OT HER PRINCIPLES OF INTERPRET AT ION INPUBLIC INTERNAT IONAL LAW, (Joseph Klingler,
Yuri Parkhomenko, et al. (eds) Kluwer Law International 2018), RLA-173, #133-34™ (“YWFZ Q] tho] &=
T 7 FAAR B2 HE s u, 4Rl do] e Ey e vUdd 359 59 TR "%%”P
et Ao s E Aoltt. . FFAIFe] YA (ejusdem generis) o] = ol vt E 7Hsd o F
‘Ema@ﬂE%%%%“&Wﬂ%ﬂﬂﬂLﬂﬂﬂéﬁ%ﬂmmﬂ@ QAL A Sl el

sp7] WEolu, & T o) fE Ul Holst BA4H uE RS oy
Zlol et ?iﬂ?—%‘d AA7F F-2n|3l7] wFo]t}.”); LORD MCNAIR, THE LAW OF TREAT IES (1986),

rr
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GApEsol dAG = Aue <, 74, Az}, 27 B Bre] do] u]Zol
AAsolol Gtk ot «xArEE fol7t FAHolw FAA A B

A= AS & dFHH

204, WA FH FRROM A THE BT B4 JviE 0Y oleld Ao

A ASH YT “Measure” 1= §h=go] « 2 xp= <l AL S @
(steps)E Foh= Are gt 7 ol= AN Fofol BHste] AHE AR
=

AR A% AnE APk 71 v A Y B fAveHE GFo) BTE

AL gtk o2 25U ® “Maintin™] F$HE ol
“HAFGE YR RESAY Wigle] Adstel ABFTHE o] g} o
D71 Q) 2 AR B9IRte] S% g o) AnkE mEsha g Ashs e Ave

“AR R AP Al AAA A D dFH

d

205.  mwEbA, Al 111 2o AR A A H = “2A s SE2H o2 FHO

WAE A e B3 o Ad B B8 S wgeAY a1 A3E

407

-

RLA-73, 713939 (“U b2 Q1 thol 7} 53k whoj o] A5 maEAY W2s A3 o, dnkzl o=
S dol 7} Ll & (genus) (9 49)02 A EHE AA9) §88 47 wE Hgo] 3,
2FEWE D v A oln] Q1w M EA A 8511 Q). o] HE TE AT YA (ejusdem
generis) .= A HE L FAH THANA o HE S WA T} ).

Zem oAb “E A (measure)”E “HOJA &= ALEHIE & AHA Qs giS M g = 1
2~ 0 2 A o]} of B O 7«72 F X/ (arestraint measure),” % <=7 %/ 7} uf = o} (follow-up measures were
implemented)” 2 £ X/F 1)/2/T} (toimplement measures)”S A AlSFaL AHFUTEH Foaro AL (=8H9)),
“%2],72020.10. 12. %3], R-334 #=.

0 g Z o AL A B (adopt)'E “HEF, €7, AE AT TebA AL Pol 2T

A olgtal JH YT X o) AbA (&249), “x| @3k} 2020. 10. 12. %3], R-335 F%.

09 FF = o] AR 2 «59-4/8F 0 (maintain)” S <ol ® GEIL AES Dd 2 BES Y Sglo] A%t

ARz golata s Utk ol A (2k)), “frAl8kt,” 2020. 0. 12. 23], R-336 3=

410 of A of], Waste Management, Inc. v. United Mexican States (I1), ICSID Case No. ARB(AF)/00/3, 7, 2004. 4. 30.,,

CLA-19, A|174% (“oI 8} gk AQIE Aok Eolad & = 9o, =-f3te} 782 A1110% Al(1) Tl A
“ZXEE 8o o] Alg-o] of| el uhe} o] B A o= AT} et P o|th)
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AR An 7t Bojsal Sl oal A= whek o), “2A7= =71

“2 34 0] 31 34 121" 9o of Pl T

206. FARAFEC] AR HE A A= §olE AR (Al 111 Fol A Bt

AT Qom, ofd] met T AN U UEHS APk EHQ
A}l g B 7R R <l g3k o3k gtk

a) AL3xcl A= F=3} vsro] «o] FAo| ol aHE Fojsly] fsk]
e W& 237 At A RS a8kaL gl o= §AS HEs]
AT AW A E P sHA dF 3 Ao,

b) A2 ADHeNME “AF Fdol disted oW A E:

A (A28L)F), EE 0 BE AR Ee wAH

T3 7HE A (A29Q)(0) %), T “AE ] FEO dlate] wAl, A B
9o (A1) E3ets <ol @A 2272 G gl bt

O]t E’:‘T‘— oszq o= -ﬁLzﬂzJ ﬁL;d xﬂ?ﬂ

al
d) A33xT s AFTUA T 245 AFskal lom

ot
>
&
o
off
59
it
2

4“1 o A, MN Kinnear, AK Bjorklund & JFG Hannaford, INVEST MENT DISPUTES UNDER NAFTA: AN
ANNOT AT ED GUIDE TO NAFTA CHAPT ER 11 (2006), RLA-101 1101-31 ¥ (“ 4}, [NAFTA] # 1101
Zol A A AY A E AT A F A o ASS AWk Ao R Helth A, Aol
At 22 & AN g gSo] o] o)A 7] 8] The A& oF 7l Bk A = A, B A 0] ]*5}04 A& FA e
g o] Lo ‘EE(or)o]# Wolo] ALgL B F o]—L]-/] 1o Aol HAT 5 9o
oAl eht} A 1803 = B A 2004 Fol| A A A B AlokE 220 E Lpeke] A F3h 73‘—‘%, ﬂ 1101 Xﬂ
ao] 7127 Beesl Aok A : AMsAY fehe A0 sgua 93 o
A AY FA S0l ghiE A2 AA F A 245 A o) xR (FERFT

[EEN
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207. @249,] gxq_g 7}o} sk

Fw gelzt wel @ EAd d@ Aule Fa mr Ads Fye:
Aol QBT ateba] A4S 37k agle] Sae] Aosl @97k ok v
% Aole] T W Fxel @S mAL “FHAS FyPsL AP

=

208, “@Aol wel AAAL FAF 2 FAAA FA YAV oJu|ge
FEFgUL. add, FARERA AY B mEsvn swsach,

AU 27t AS @ Felske WA o 841 Z (principle of in dubio mitius)©]

IN

M2 5 CLA-23, A120.2%, A120.3(1)(a)-(0) = (FZ=F7H F=.

MWHA CLA-23, A (FxF71).

44 o At L. Oppenheim, INTERNATIONAL LAW: ATREATISE VOLUME 1PEACE (1912, RLA-187, A|584™ (“& A 3} 4]
A = pEAE g Fesls B AF o] A&Eojof gt} wekA, 189 onrt B g A5, oY
GARA ] Fgo]l e, GARES E R JRQ1A el & e Y, e GRS g
AWHA Rl A gHS & 238l Q= o m| & Al oh= Slo] A fTk) R

415 Case of the Free Zones of Upper Savoy and the District of Gex (France v. Switzerland), PCIJ 32,1932, 6. 7., RLA-
188, A|223%} (“R5 3k 49 F=Hol 3k Al gk A g o = A =] o] of $FT}), Caseof the S.S. Wimbledon,
PCI) ¥4, 1923. 8. 17., RLA-X, A24-25W (F=d ol tf g 71 A= Al k2] o 2 A =] of of §hS Q1A g H-it),
SGS Société Générale de Surveillance S.A. v. Islamic Republic of Pakistan, ICSID Case No. ARB/01/13, ¥+ ]|
o gk 7, 2003. 8. 6., RLA-189, A170-738} (“FA|AAF-7F =233l = A2 o] ARdolA] BIT All1xE
At o sdo] [HEA oFE A= Alo] AAR 2928 97| 28 o] gtk Pt
A5 e SAVF vk Aveltar W, 7S g Jefefs ) i) AFE o= =7l
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H
SwHsn QHUT odd A4S FAYY WA <mAehs §oIE
FUASA AN AT A o) G ATl Y AL ohEhE AL HolFn
QLU 2 b oS Q) ek et 25U

a) Waste Management, Inc. v. Mexico AFdA, FABAF= opFlE=
AHE7F &3] AIF (Concession Agreement)ol] wE o] o] dHlAl S

A

AdAola Hgek wrow wATOIZH Tzt AE 583

B g sty ets, a8s Wge] 9l

AAel Hee 1 PYurom A Fo] «HA @S PAla A
o3}

=]
Acke WARAE g%t o dEe] gl

b) Azinian v. Mexico AtddolA, FAAFH= “NAFTAT &3 =9
tro] BN AHE FAAR] A EAHSZHSIAE F A= ARE
FEohe A2 A E 4 gloh ol =43 H A

Aokguto] 1 A A 2«22 2 AR 5 Qrka AT a0

“A A o) F S Bylsli= AL 7] ZHeF H5). Teinver S.A., Transportes de Cercanias S.A. and Autobuses
Urbanos del Sur S.A. v. Argentine Republic, ICSID Case No. ARB/09/1, Dr. Kamal Hossain] ¥ %= 2] 7 4], 2012.
12. 21_’ RLA_190’11]25'501-(“:,717} {:'Jg 57 zloﬁloj_% HL/V O/(—/ﬁ] 3]]}\4 OJ 721 0 1‘5:124 5]]/\4 oﬂ 0101}\1 %019/]
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T Aol ARl 2HQl wfHAQl SODIGA7E ZE Ats AFstal, shshAlE AYAk
TR A E(SODIGAR FF)oll gk -1 9] F-atel Eall& 4R 718 A 55 F Aol v Fo &
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FAAE =E2HAS AP dHEATUE olwE AW HTE VAsdsUE. SRR =
“SODIGA % L #A3|ALE o] ¥l 7|7kl 25 Qlel A F71gk #h-3] 2 #ao] A o] ol AHEd
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ARB(AF)/00/3, 7, 2004. 4. 30., CLA-19, #11143}; Grand River Enterprises Six Nations, Ltd., et al. v. United
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Sdn. Bhd. and MTD Chile S.A. v. Republic of Chile, ICSID Case No. ARB/01/7, &7, 2004. 5. 25., RLA-95,
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K. Garschina”} M. Martino 5o .1l 2014. 5. 12.2} o] <], C-40 (“A| Al 2 ¢l &7 0.2 T oFsl7] 93]
“HEstE = A 2R S A A Iw o] Al g B3 2014. 5. 12,4 7 7 AME E AT RE).
Garschina Al 22} &1 %1% 4], CWS-3, #1193,

-162-



318.

3109.

ABHIEE F3l “2015A7HA” A F3|AF A 227} 2b5=0] A 7hs /g o] 4439l

et} (7Fs o] 50%E Z ) AL 14 8ha 9l k8

Wolee A% B g9e LW MYIFY AW ARE mE ou gt
el A A Aol FAE AAUTh AL, Wl AdE gAY T2
(1 AAL dlolE R A ST LelAA gortse)e] g AR B E}
AR A o 5717} 59182 AAFUT 20149 59 209 o] o)
MAAA TS Az T AL AALA 76 A4 ADAE THE B
s Aol e QLB RESH BAG] o] Fol AUtk wjo] o] AR A 42
W5 E RS 20149 8 9 T2 H o] 3wl 2 7] A Ak giehe A gl
3 a7t HEE AFAGUTSS Ao nrjstd 4 (=75 o 5

A o] <A et R

2
W] e 10 9 WHE T A AR HEE Sefah g v

-

(b) Holed B 3ol dwE Fo AHEN FHS
AR enz A dHol €92 & Jdde A3S A5
Ayt

615

616

617

618

619
620

oA, S. Kim (W o]<&)e] M. Martino 5ol Wl 2014. 5. 28.4} o|Hd C-44 (“tfsHl= A2 5
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671 Elettronica Sicula S.p.A. (ELSI) (Us.v. Italy) I.C.J. ¥4, 1989. 7. 20., (“ELSI”), CLA-104, #1288}, 44
A, 211803k FE. wo]=SE W3 Teco v. Guatemala AF1 9] A4S 01—9—0]—03] “g A A% 2} 9]
o A AP A xpe] Aol ELSI AFdol A ICI7)T A3 ¥ 7158 55 0}71 o Fwstthar F48kaL
&Y Tl Tecov. Republic of Guatemala, ICSID Case No. ARB/10/17, 7, 2013. 12. 19., CLA-144, #4583},

672 Marion Unglaube and Reinhard Hans Unglaube v. Republic of Costa Rica, ICSID Case No. ARB/09/20, &7
2012. 5. 16., RLA-131, #2583},

678 Teco v. Republic of Guatemala, ICSID Case No. ARB/10/17, ¥+%, 2013. 12. 19., CLA-144, #|457-583} (“Teco
v. Guatemala”)E <183 =4 A, Al181F.
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677 EDF v. Romania, ICSID Case No. ARB/05/13, 7%, 2009. 10. 8., CLA-103, #]302-063}.

678 EDF v. Romania, ICSID Case No. ARB/05/13, 7, 2009. 10. 8., CLA-103, #|303&.

679 Wyl AV ABA A27 ZE

880 Cargill v. Mexico, ICSID Case No. ARB(AF)/05/2 74, 2009. 9. 18., CLA-97, #2933} (74 =F71).
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Grand River Enterprises Six Nations v. U.S.A., UNCITRAL, 74, 2011. 1. 12., RLA-99, #1176}, #1208

Elliott v. Korea, UNCITRAL, 31 FTA #|11.20% A|43}o] w2 w2 9] #| &4 H, CLA-105, A|193}.

4 A4, A11958(Joseph Charles Lemire v. Ukraine, ICSID Case No. ARB/06/18, #+3- 2 21 Q] o]

i3k 23 2010. 1. 14., CLA-8, #2613} ¢1-8).
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6% Joseph Charles Lemire v. Ukraine, ICSID Case No. ARB/06/18, & 2 <o th3t A4, 2010. 1. 14.,
CLA-8, #12618H = 371).

6% Glamis Gold, Ltd. v. United States of America, UNCITRAL, 7, 2009. 6. 8., RLA-117, #1243}, #|791-97%},
A|8283 (Al = = g o2 1 A& 97F dRbA ol i ARl o] FF-S T A A Q] vl o= shaL
UA 7] W el g skl e gk - 7)== ANkebA] e kvhar A5 FAIE.

6% UNCTAD, Series on Issues in International Investment Agreements Il, Fair and Equitable Treatment(2012),
RLA-138, #1829 Fz2(“a78-3R@ ¢ 43 7|+ A5 A4 912 A, JF e A
Aot} FALE s3] i whaeks] e [ o EAe 2o Adkeks w3 A9 5 et
FZFe AfrE 2AR 5 FAAE A dd o R sk AP S g A8k o E HRlth).
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T4 AT A, 21953

de] gy Aas A (effet utile) o] 22> 7 FA 2go] “allF 2&o] on| & ujA|st= o] of e}
Tz ouE Fosts Ao g A =5 4 gt Asian Agricultural Products Ltd (AAPL) v.
Republic of Sri Lanka, ICSID Case No. ARB/87/3, 3 & %%, 1990. 6. 27., CLA-91, #1403} (“A| ¥k *H & A| A ¢
A o [o] AR u Z AgH A2 glvh il A3, Mercer v. Canada A A &4 H-=
] Aare] 9|7t 2 A o] 7] ol NAFTA #11105% 5 9ukstlths A+ H+5 7| Zsha,
ol#f 3l s A o] A g s Yo F3telx] F=rta FHAIEF YT Mercer International Inc. v.
Government of Canada, ICSID Case No. ARB(AF)/12/3, 7, 2018. 3. 6., RLA-168, #]7.58%}, A|7.613}
(“NAFTA A11105% A1)l wrel=  AFQle] xpdE2 digoel #g HFte #dsto,
ZA T F=L. 0] H 8 BB Z %] 7} NAFTA #11105% A|(1) 3 2.0k 4111022 2 A|1103% 00 A 74 2
Aol Aol T3ttt T ARG T-= Fle] APH & FFek= ld -5 T8 NAFTA A11105%
A@de weE Hadg$rie fves FAso A NAFTA A1108% A7)l we
‘Z(procurement)’ el ¥k o 2ALEe] A 8-S I Tt A HaH A dFRA fRkETa
AN st E )

A A, A177F, #1196-2003
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UNCTAD, Series on lIssues in International Investment Agreements Il, Fair and Equitable Treatment(2012),
RLA-138, A63% (F34el Aol 5 ofe] /1A Jbs @ aaio] ejsh vjwg 225t o)
HAANA, G x50l TR AR JSol 2AAst] - sF ¢ Ao a4z Ak Ak
& 4= gt} ).

Tecnicas Medioambientales Tecmed S.A. v. United Mexican States, ICSID Case No. ARB(AF)/00/2, &7, 2003.
5.29. (“Tecmed v. Mexico”), CLA-143.

Cargill A1 TABAGH-= o] S o= (NAFTAZE obd) WA s1-29 Q1 31o] FARMFEAHE A o whet
W2 Tecmed AFe] 7[5 wWolEo]x] olyslsiayYtl.  Cargill v. Mexico, ICSID Case No.
ARB(AF)/05/2, 7, 2009. 9. 18., CLA-97, #2948} (“FT A A F-= A2 o] kAl Frg A o] o] F7}
Sl abel H o)) EHe 1 FeA Lelglen. Aol 8w Fa WA

1 O «W =N
=71 (Tecmed AFz1)= Aol %ﬂ-é— st TR ool ek A& A Z]Eol Wk afj Aol wit
Zolth . 3l #AISFASFYTE”).  HE3 Zachary Douglas 1l wWlo]&o] &3t e FAHS

“F B H-7F [Tecmed] 2] /\V‘ﬂrﬁl S WAIae] oo HAAR HEeReS dFehA xFPoH
“of bz o] ] 5k o] §-2 Q18] FANTA R} 5 A oA A Tl 9lo] o w7 P A ZAE 2 §3HA
USkS Z7oletar 95Tl Zachary Douglas, Nothing if not critical for investment treaty arbitration:
Occidental, Eureko and Methanex, 22(1) ARBITRATION INT’L 27 (2006), RLA-102, AJ27-28™H (Uit 7 Z3EA]).

703 Zachary Douglas Nothing if not critical for investment treaty arbitration: Occidental, Eureko and Methanex 22(1)

704

705

ARBITRATION INT’L 27 (2006), RLA-103, #|27-28™4.

White Industries Australia Limited v. Republic of India, UNCITRAL, # &%, 2011. 11. 30., CLA-146,
A110.3.5-10.3.6 (A W 3t 7] ol T3+ Tecmed FAFAH K- -4 o Ad = “[TAXAHT]T Fast
H] o] 2}l B = vl kg ol gkt al 2] 4),

El Paso Energy International Company v. Argentine Republic, ICSID Case No. ARB/03/15, 37, 2011. 10. 31.,
RLA-130, #|341& MTD Equity Sdn. Bhd. and MTD Chile S.A. v. Republic of Chile, ICSID Case No. ARB/01/7,
FHAZ7, 2007. 3. 21., RLA-106, #66- 67?5P(“J4 Aol w2, <943k X vl -3 (good governance)©ll
2 Teomed 71352 G A0]0] AN Wegahi 917 bk AR A W BT F AR FWG
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Uil FA|ste] WA 5o 9T HujAbgEA Al11052E Nsh
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UNCTAD, Series on Issues in International Investment Agreements Il, Fair and Equitable Treatment(2012),
RLA-138, A|65%}.

Waste Management Inc. v. United Mexican States (I1), ICSID Case No. ARB(AF)/00/3, 37, 2004. 4. 30., CLA-
19, 983}

United Mexican States v. Metalclad, 2001 B.C.S.C. 664, 2001. 5. 2., RLA-90, A 71-723%} .

99 Merrill & Ring Forestry L. P. v. The Government of Canada, UNCITRAL, 74, 2010. 3. 31., CLA-119, #2083},

#2313}

-188-



368.
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Cargill Incorporated v. United Mexican States, ICSID Case No. ARB(AF)/05/2, 7, 2009. 9. 18., CLA-97,
A2943. 7 A A A, Al196F 715 301, Wo] =2 o] dhaS GAT o2 S thE FAF @A ol
xSk %X}ﬂ T g- e HAE 8.7 °ﬂ upe} v o] =] F2HE o g-af of ghrhaL e
slsyth o= Wls] Aid FA4AdYUY “HAd 97l R g skl g g o g whgk oo
AlFAREES el A o] Tl whet Aolat, FA A2 Al GAbmEo] A are] gk Apalel] o gk 4
A 3}= wked sk A YTl Joseph Charles Lemire v. Ukraine, ICSID Case No. ARB/06/18, T& 2 2 ¢ of
3k 27, 2010. 1. 14., CLA-8, A|250-538} (“=r A H7o] A|A|8h= B} 52 $F2 H 5 5 B A= 1] =-
FAefoly 7he] SFAFEARAA S A gl o] NAFTA Al T5FHAAS] 7S A &3loF shrhe=
TS vl & g, Cargill Incorporated v. United Mexican States, ICSID Case No. ARB(AF)/05/2, 7, 2009. 9.
18., CLA-97, A12943H(NAFTA #1105%% &2 gholl Q1o WAl -2l 7ko] YA EA Aol up
S22 H Ad)g-7] ol #EF Tecmed v. Mexico A #H5-9] Aeh-& A elat= A& AR, o] FA
AL vo] o] FAE qF&sHA @ T2 @Ao] obd whEA] 2 FA o] wiete] whe} A v ofof
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Samayi A.S. v. Islamic Republic of Pakistan, ICSID Case No. ARB/03/29, 7%, 2009. 8. 27., RLA-119, #1763+
(7] =891 IF FARPEAEA Y] AEH dR-sZWY s Hy|2E-H 7
BRI EAEH Aol 83}, o] w3 7 $-=, Siag and Vecchiv. Egypt A # A= 2 4-TH N $- 7159

-191-



372. vo]zo] AYAA SNt AN o ® Shoro] H AU ¢U]ES fvtslleas TS

F ek ARl thEe] o X7k gt Aol ale] wakir E 41X o]
el arelet Fe garse] Fabtel g o Fu Aee ol @gtel glojA
WA A e BRI B (] At ] AS Bl ol sha 918

o 1} A9 o] GArhw, Watste] 4194 ol uksle] Aj9] Frhi= 2l e Bobs P

373 FAWARI A G0 o] B2 W T2 § 759 glo] <2l A Ao

oRwre Aodtt BANE, voles FRAF 94U WA} o]l
el shl Aol Aol ukstel ol P RS A id] ARF P Ee £E
NF 715 FHA Rahn A

374, FAT o] AP AU FFAE FTAL FYIF 4FAYS s

o] 2]

o A, Waste Management Il AFd FAFAGH-= 2] A e Fxlo] &3 &
13]7] 918k R o3 no] F g Atk Ao At IAE & i
Fl 55U th 24 o] 9} npx7lA] 2, Ho]&o] 21-83}al ¢l Bayindir v. Pakistan

oA, SABAGTE Ao 9Ivt 845 ¥ RS dSetr] e

(o]
ol

H
bl
!

|l
ol

>
)

723

724

$utol] ok T A FA o] TS Al o)A Al 9 uk x}A| 7} ol APH A o] o] K21 (denial of justice)= A A &
34Ut} Siag and Vecchi v. Egypt, RLA-8, #|454-553} . Frontier Petroleum v. Czech Republic A}1-2
“FAME Adudte 8- gigol #E Aol w3k Apdolgloen, wEkd sid A ¢
TARAR-= TA-FBI ol Bk F2A FAS vFEse] #A-eHIT A9 VEs A dd
TABA G ES 255U Th Frontier Petroleum v. Czech Republic, UNCITRAL, 3 &34, 2010. 11.
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Bayindir Insaat Turizm Ticaret Ve Samayi A.S. v. Islamic Republic of Pakistan, ICSID Case No. ARB/03/29,
74, 2009. 8. 27., RLA-119, #| 2233},
Bayindir Insaat Turizm Ticaret Ve Samayi A.S. v. Islamic Republic of Pakistan, ICSID Case No. ARB/03/29,
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Saluka v. Czech Republic, CLA-41, #4843},

Crystallex International Corp. v. Bolivarian Republic of Venezuela, ICSID Case No. ARB(AF)/11/2, 7, 2016.
4. 4. (“Crystallex v. Venezuela”), RLA-160, #6328} (“F A #H = [Tweh B 2 okA)e 3 o5
710 A A o] B2 He 9 b AlE o ol vk A g Hrhrar 3hasgiTh).

PSEG Global, Inc., The North American Coal Corporation, and Konya Ingin Electrik U retim ve Ticaret Limited
Sirketi v. Republic of Turkey, ICSID Case No. ARB/02/5, 7%, 2007. 1. 19., RLA-7, #|258-598 #-%
(“SAFGFTE o] AR A EEA BT H Qb FAE AT = YA ol s H AV 4% vt
7] W Fo” =23 BF 2 ekd o] B3 H = 71748, Enron Corp. and Ponderosa Assets, L.P. v. The
Argentine Republic, ICSID Case No. ARB/01/3, ¥+7d, 2007. 5. 22. (“Enron v. Argentina”), CLA-107, #|286-
87U holt Al E gk TEe [BE8]4] RS B FHES AFEHA] gFkvha F2dE vk gl
Hiol” FEe Bo 5oobde]l w3 H5E 717+%H), Rumeli Telekom AS. and Telsim Mobil
Telekomunikasyon Hizmetleri A.S. v. Republic of Kazakhstan, ICSID Case No. ARB/05/16, ¥+7d, 2008. 7.29.
(“Rumeli v. Kazakhstan”), RLA-110, #6683} (“Z&-3+ 1. & W ok 7|58 AL O & dlo & ¢ =9l
FA A 224 Edlo] gk 54 5o HoE Awsor & ofFE FyeiH. olugt oF=
Al oAl alvo] o] Hoj o1 o]kl Zlo] ol thelal A8, Gold Reserve Inc. v. Bolivarian Republic of
Venezuela, ICSID Case No. ARB(AF)/09/1, #74, 2014. 9. 22., RLA-148, #6223} (“[5%3 B35 2 <kd
Ag ool B3 B dg Aol Ao g A= Hall=.. o2 gk tl-§- 7ol Abgholut A4kl
s s B84 8o HEE oJu]dttli= Aol Eastern Sugar B.V. (Netherlands) v. The Czech
Republic, SCC Case No. 088/2004, ¥ 5-3+4, 2007. 3. 27., RLA-107, #1203} (“[F%3 B3 2 otd]S
PR E O] G AAAE] AS =AY Te, 2k, o) 2 Fe kA L Do) Fapaks AR Fvte)
Be]Y Pate] HHL wstel Beld Zejo] sty Qi ABAERRE FA4E wasol sk
A 9] o) Frol] 3k Ao k) (BE 7).

Enron Creditors Recovery Corporation (74 %) Enron Corporation) and Ponderosa Assets, L.P. v. Argentine
Republic, ICSID Case No. ARB/01/3, 474, 2007. 5. 22., CLA-107, #1286} (“o] A ¥-E] o] &3t 574 7] 50|
7199 Aol Aol tiek =27 B B b o] S AN A& o] itk ARl = o4 ¢
o] 217} gltb?) #F=E, PSEG Global, Inc., The North American Coal Corporation, and Konya Ingin Electrik
U retim ve Ticaret Limited Sirketi v. Republic of Turkey, ICSID Case No. ARB/02/5, &7, 2007. 1. 19., RLA-7,
A 2583 (“TABAFE-= [T BT Y o] 3 7] Fo] Abgha Al =0 B A b o] Sl A
g o] Ao R, 24 oo o zvtCME BAH Kt} 52 Jelo] #+d & gl gy,

-195-



382 XA, BANM FLY BE WA R WAE Beld HEZ ATSHD Y&
“AEREehs WAH AT £33 & & AUk A
golo) wES] AuAL o= AY R BYH Ax
ARAAN) S8l AA R Foe] BRY 2AGUTLTS kAR, B4 Faol
Bl 9] g7 ol AF§- 73 2H(gyungehal)”o] 2= §-0] €] A o] &= i 2] o] o} A}
9 FRe] A AA A RIS 98 A E 242 o0 FUTY G

-
-3
=
<
ki)
W
i
¥
>
)

383, 4, $AL AT FED S B A v)Ee] IAREH whE 7] Ee] A

al
“EAVAREL [ZEE BE D AA] HE7t T2 B84 ehdS HolA HA
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o E A FHe A 2 A, AP 2 dY A Aot HaE AE FA7) #5, Oxford English
Dictionary, “7 2 2] & 9], 2020. 10. 29. % 3], R-330, (“Hu of v} g AL} A A {52 2 R e (H ]

ou} @ AL L3H S G el o7 e AW A Ko R4 7\7“ 2]””), Cambridge Dictionary, “73 ZL”-O/] A9,

2020. 10. 7. %3], R-300, (“= {13} A2k BF, =Fwlo t{j% e, WME AL 2, HAA A XS
gt 5 247 FE.

B oA, EEITo AL A (), A Ze] A9 2020. 10. 22. %3], R-309, (“T1¢] A2 A A AHS
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78 HA,CLA-23, Al 115 % A 1 3 (7 GAb & S 2 3ste,
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4 241, Al 209 & (CME Czech Republic BV (The Netherlands) v. The Czech Republic, UNCITRAL,
Partial -, 2001. 9. 13., CLA-100, #l| 613 3}; Ceskoslovenska Obchodni Banka, A.S. v. Slovakia, ICSID Case
No. ARB/97/4, +7%, 2004. 12. 29., RLA-26, A 170 &} <1-8-; Compaiifa de Aguas del Aconquija SA and Vivendi
Universal SA v. The Argentine Republic, ICSID Case No. ARB/97/3, 7, 2007. 8. 20., CLA-5, #| 7.4.15 &},
A 7.416 ;A A AH Zﬂ 211 &, National Grid plc v. Argentina Republic, UNCITRAL, ¥+7, 2008. 11.
3., CLA-125, A 187 & Q183 F.

Gold Reserve v. Venezuela, RLA-148, #l| 622-23 & S48 1.5 2 ok o] W olo] WA obd S 3] 7] +=

735, &7 ekal 3H gt 9-¢F T ek B 9 Qb 1k AAIZE oA AP Ut o, OAO Tatneft v.
Ukraine, UNCITRAL, PCA Case No. 2008-8, ¥-¢}oj] tﬂfz J&?ﬁ, 2014. 7. 29. (“OAO Tatneft v. Ukraine”),
RLA-146, #| 427 & (“§ 4 RoE A& oF 7. A8t 3F g o9 7idel x3Eo] 7S

g3t A 9] A1 S A5 3)); Electrabel S.A. v. Republlc of Hungary, ICSID Case No. ARB/07/19, %%“ﬂ
o HE 9 2l 3 AA, 2012, 11. 30., RLA-136, #l| 7.83 8 (“T A H A4 Ko As| == ECT o &
T 7 ETHe] 7]l Sdwoll HIFo] = W, olE2 AmA sS4 dFolgts WMELHS
HgoFomm Folgh 9ot A 7VJD}.”).

Indian Metals & Ferro Alloys Ltd v. Republic of Indonesia, PCA Case No. 2015-40, &%, 2019. 3. 29., RLA-
176, A 267 .

o A o], Campbell McLachlan et al., INTERNATIONAL INVESTMENT ARBITRATION (2017 1d 2 &), RLA-
195, Al 7.261 & (“o] + 7}A 7@[1Xq skl T ek o 99 TS BE H k)] FaF P Ao 23
2L 27k e vl & Rojetis Aa A B4 AH ol e AL a Tk F hdel Holojabu
FAAE RE 2FAL D27} AAS Aolthy).
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A A4, A 210 & (Azurix Corp v. Argentine Republic, ICSID Case No ARB/01/12, &4, 2006. 7. 14.,
CLA-92, Al| 408 &}, Biwater Gauff v. Tanzania, CLA-95, #l| 729-30 &} <1-&).
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