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Partial Award, (2006), para 302.

16) Alan Franklin, “Legitimate Expectations—Lessons from Recent Energy Arbitration Cases on Renewable Energy”
(2018)(0] AtE offofA ArES 4~ QIch https://ssm.com/abstract=3167034)(2026. 7. 7. ¥=2) pp. 1-2.
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18) Franklin, supra note 16, pp. 1-3.
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20) Amélie Noilhac, “Renewable Energy Investment Cases against Spain and the Quest for Consistency,” 71 Questions
of International Law, 21-22, 37-39 (2020); Rajkovi¢, supra note 13, pp.13-14.

21) Charanne B.V. and Construction Investments S.A.R.L. v. Kingdom of Spain, SCC Case No. 062/2012, Final
Award (21 January 2016), paras. 503-517; Blusun S.A., Jean-Pierre Lecorcier and Michael Stein v. Italian
Republic, ICSID Case No. ARB/14/3, Award (27 December 2016), para. 319; Novenergia Il — Energy &
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22) Isolux Infrastructure Netherlands B.V. v. Kingdom of Spain, SCC Case No. V2013/153, Award (12 July
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(12 March 2019), paras. 585-599; Biggs, supra note 8, pp. 108-124; Rajkovi¢, supra note 13, pp. 8-13.
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A% fA o] 71E LrARddl = A8HA] gethe AR 7AS 28k dsler, &

&3t Ol m &g 5 E}{*éﬂloﬂ% FF A=) gol d&= VAA
o

A Z RD 661/2007 AF 0] F 2391 ol A 7P A5 A A FARA]
= 7heE ShE BT AR AT Aol Sl 2uQl AR-e] =54
A ALAE, 22 717 A A o] ARHBA R A=AFATL 54
3] FUSATED o] A7) There] of=Ql FAAR= 23Rl A7 P57 AdAA L} Tt
A7 S AAZ 7|13 Z2AE soldiAS AT

L} midletdel MEh I FAREE 2| T
RD 661/20072 A A Bg Siehs ZA=2E 2Aske b 493 43E 7+
At 53] B3 T 2okE TAHLE U9 WRMEAT 553] SUISHEA 29

26) Ibid. p. 11.
27) bid. pp. 11-12.
28) Ibid.

29) Otero, supra note 1, pp. 2-3.
30) Semmler, supra note 6, pp. 12-13.

31) Antin Infrastructure Services Luxembourg S.a r.l. v. Spain, ICSID Case No. ARB/13/31, Award (15 June
2018), paras. 540-548, 549-560.

32) Otero, supra note 1, pp. 2-3; Semmler, supra note 6, p. 13.
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33) Otero, supra note 1, pp. 3-4.

34) Ibid. pp. 4-5.

35) Noilhac, supra note 20, pp. 25-26.

36) Otero, supra note 1, pp. 4-5; Semmler, supra note 6, pp. 13-15.
37) Charanne, paras. 514-517; Blusun, para. 319.
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I 23] FAAZ ] i3 FAR o] 2zt Byele] 23]

1. Z7}e] FAAE Bl A3 A

2231 AR Aol 2AX o= A7
A2 W7o A A Aright to regulate)S Hlw = Z5A| oggs}g AL 9\3{1:} 0®

2O & Charanne, Blusun 2 Isolux & 25 Fx2e] Aal 71012 QA3 7] Ysix=

5
N,
>
N
rot
P
N
rﬁ
g
rlr
\1
N
1o
-3
&£
N

38) Semmler, supra note 6, pp. 13-15.
39) Biggs, supra note 8, pp. 115-119.
40) Ibid., supra note 8, pp. 108-114. o]o]] st LA|AIQ] WA BEH L S&5H= MMI.3.2 AR,
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41) Tbid., supra note 8, pp. 108-111. Biggs'= 0]2i3t U=io] Wiel2 @7lo] FAIAL Bk Z47) QlAele
Eh421 7 (majority view) 2 P23

42) Charanne, paras 494-511, 514-517; Blusun, paras. 319.

43) Biggs, supra note 8, pp. 109-111.

44) Charanne, paras. 514-517.

45) Charanne, paras. 407-511; Noilhac, supra note 20, pp. 24-25.

46) Blusun, paras. 319, 365-373; Biggs, supra note 8, pp. 110-111.
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S AGEHA] Fskhan

O|% Antaris Solar v. Czech Republic H8F-+= Tr<l & dAT M9 FARA A
A8E e Ik dnto == HEo] WAHA ¢be Aol AYWE 7Ivir FAHA
gethal BABEATE 20199 AE AR AR g AT AR S AT
]EH% THEHAA, AT 7o) BRE7F 27EF Wskd ARl tigste] ME S A
& Befd fAAS 3As] wiAskE AL ofdgke ol AAIEATE

At ko] FANS BTk FAF WYL FHAHOZ HolFE B TAAe)
0E W3 AR AYSSITRE Yol ek oS BAFE F7he) FAUE

78
AL FAF Q] ool EAStojoF Jpar Hokty whebA kA<l HE, A3
AR 2= A AR o] 952 7AE Aolehs AR 7

== A
£ @A) o= Zlo] ol A TFE dReIAT

47) Jirgen Wirtgen, Stefan Wirtgen, Gisela Wirtgen and JSW Solar (zwei) GmbH & Co. KG v. Czech Republic,
PCA Case No. 2014-03, Final Award (11 October 2017), paras. 436-437. ﬂ‘ﬂrxg—‘f'—‘,: =27}9] -H-Kﬂ‘ﬂiﬁol EX}
ArolAl AMlsd AR efo 2 B WAet et 7|HiE Asliste 4% FET 9ltto] A1 4 ot
BN, YHAIAAAA =5 §5to] 159 o]Ul9] FAHY] 2]4eF A 7% o]49] £9809] 71]* HAE
A AthE AoM ARIAA AMA BAfo] fA|E] ikl HHGIGITt Franklin, supra note 16, pp. 1-2
xR,

48) Antaris Solar GmbH and Dr. Michael Gode v. Czech Republic, PCA Case No. 2014-01, Award (2 May
2018), para. 360; ICW Europe Investments Limited v. Czech Republic, PCA Case No. 2014-22, Award (15
May 2019), paras. 529-530; Photovoltaik Knopf Betriebs-GmbH v. Czech Republic, PCA Case No. 2014-21,
Award (15 May 2019), paras. 483-484; Voltaic Network GmbH v. Czech Republic, PCA Case No. 2014-20,
Award (15 May 2019), paras. 487-488; WA Investments-Europa Nova Limited v. Czech Republic, PCA Case
No. 2014-19, Award (15 May 2019), paras. 570-571; Biggs, supra note 8, pp. 108-115.
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49) Biggs, supra note 8, pp. 112-123.

50) Eiser Infrastructure Ltd. v. Kingdom of Spain, ICSID Case No. ARB/13/36, Award (4 May 2017) paras. 362~
364, 382, 387-388; Franklin, supra note 16, p. 2.

51) Biggs, supra note 8, pp. 109, 113-114.

52) Novenergia, paras. 681, 688, 695, 697; Masdar Solar & Wind Cooperatief U.A. v. Kingdom of Spain, ICSID
Case No. ARB/14/1, Award (16 May 2018), paras. 484, 503-504, 516-521; Biggs, supra note 8, pp. 116-118.
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SHH Cube v. Spain GA T2 A EANEHA 41874 AAE sk H4 92 (context)
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o
Ho
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>
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i)
rl

2 9REN v. Spain 2 NextEra v. Spain?| A= A4 FAEHAT. 53]
9REN HA 5= RD 661/2007°] T3t LREo] oflzt BA-FA1E 93 52 A

Ttk A& AxsiuA, FAAE l%Z:— At A7) AR TGt
HH5}A TS0 NextEra TAHE Al RD 661/2007 AA7F B24F o] HAE = gloke 7
= AABA FAUTE RD 661/2007, B AP S5 E5(Pre-Assignment Registry)©l] Tl 3t

53) Antin, paras. 532, 538-540, 541-548, 560, 563, 568, 569-573.

54) Cube Infrastructure Fund SICAV and others v. Kingdom of Spain, ICSID Case No. ARB/15/20, Decision on
Jurisdiction, Liability and Partial Decision on Quantum (19 February 2019) paras. 258-281, 388, 396-402.

55) Foresight Luxembourg Solar 1 S.a r.l. et al. v. Kingdom of Spain, SCC Arbitration V 2015/150, Final Award
(14 November 2018) paras. 353, 356-359, 377-378. 7459 MRt} ZA OJALRA|] Thst BAL2

DL LA R T

Rajkovi¢, supra note 13, pp. 4-6 X,

56) 9REN Holding S.a r.l. v. Kingdom of Spain, ICSID Case No. ARB/15/15, Award (31 May 2019) paras. 264~
269, 292-299.
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57) RDL 6/2009 Al4%0] w2t M&]g B2 APHSHS 25 (pre- Assignment Registry)= 24871 RD 661/
20077 GAIA AAAAY AL H*71 At ASEAEAT. 559 Al Aol 71ZF Yol
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C}. Termosol 1:2+= 20099 1294 11¥ /\]' &3 =E80] S25]9/ch. NextEra, paras. 128-133, 170-173;
RDL 6/2009, art. 4(2), (8).

58) 201040 129 289 AQVLFRE AP BAFTO| Termosol 1-20] 217 W 2L FA| A
85 8471 RD 66120074 LHAIAA| U m2fulg} - gotet U BaxzoR Psicks i 2011
¥ M gIUL SAG Zolch. WYRL o] AWSo] PA| HgH L AAL A AL B 1 Yo

2HS =2lxloz HASE 7]1o 0]'1—45' oYt NextEra, paras. 174-175, 586.
59) NextEra, paras. 585-599.
60) Eiser, paras 362-364, 392; 9REN, paras 270, 292-299; NextEra, paras. 587, 590-599. T}Qt Eiser T7-2 2020
W 6d 19 HaRFoe Wl Aasgonz o2 Ui Wast 9k
61) Biggs, supra note 8, pp. 111-124; Rajkovi¢, supra note 13, pp. 8-13.

242



Q o= ofetE=] FAmEn SHIFASAY ofd-Amel RMouR] FARSH Alfo] ANED o= sHaEHSHH| Wt

3. THAIRE ]| g BA o] £3)e} T el

Biggs= 3 Ao BHRAES Tvhe] FANFL FThH o2 WA ARk A3
S} FAPE ATE A S BT AFHOE WEFHE ANE TEATED) Rajkovic
© BARS0] BN, FANAL ANSHE AT, FNEA BeH £E D FAR
AN} 5ol AR TE NFL Hold o] A B Fad U9
t}.63)

olgE BAL nigos Byl ~uH9 B B o Al 7HA 84aF FAoE
YT 4 Aok AAE TPE AFD b B AEA) WA 4F 2
% P

AN AL B AR o AT s Ao, A= Al e

<] Eolu AlgiEo] BAA o7 WA 7153 Yo it
= AS A3 Charanne B3 5-= RD 661/20072 RD 1578/2008°] ¥ A3 &
o] AEH T = AP o 2 EX Expxlel gk /A ofro] B = AL ofyElar
[e)

Hok
ou, sPgAdol HE FAA gofo] gl FF FAAE AAAA EAAEe] AA &%
71ZF B WA HA k& Aol 7 4 glokal Adstgithes vhH 9REN A=
of&o] FART W&o WY FALE SASIATE AARE FARAE 5O
AZE 4 AA e S B FARES ZE Afle 75%5} 7Ithe] &A% 2
I Atk Hokom, RD 661/20072] BAo] @7 EE TGS ARE S5 Adst

62) Biggs, supra note 8, pp. 108-124.

63) Rajkovi¢, supra note 13, pp. 8-13.

64) Charanne, paras. 492-493.

65) 9REN, paras. 270, 295 299. 371 2A} At&50|| T2 H, Canepa Green Energy Opportunities I, S.a r.l. and
Canepa Green Energy Opportunities II, S.a r.l. v. Kingdom of Spain, ICSID Case No. ARB/19/4 At719] c}
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49 meleitha WSk ok 20234 109 302 MelAAT 20044 59 319 BHO| Ygo] B7hE)
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Global Arbitration Review (7 June 2024), pp. 1-2.
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67) Rajkovi¢, supra note 13, pp. 8-10; Biggs, supra note 8, pp. 123-124.
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69) NextEra, paras. 595-596. Ex}xte] Adst 7|)2 PAst ARA o|AbEAl2] &2 paras. 591-594 A%,

70) Isolux, paras. 782-803; NextEra, paras. 591-596. O|= T TWJO] AMLIA S wlwsto] =& 2 o[t

71) Charanne, paras. 512-540, £3| para. 539; Eiser, paras. 362-364, 382, 387-388. T}t Eiser Award:= Eiser
Infrastructure Limited and Energia Solar Luxembourg S.a r.l v. Kingdom of Spain, Decision on Annulment
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[Abstract]

Regulatory Transition in Korea’'s Offshore Wind Sector and
the Prevention of Investment Treaty Arbitration:

Lessons from Spanish Renewables Saga and an Assessment of
Korea’'s Offshore Wind Special Act

Hong-Sik CHUNG

Offshore wind projects are highly dependent on regulatory frameworks and require substantial,
long-term capital investment. This characteristic is particularly important in Korea, where foreign
investors participate in a significant portion of offshore wind projects. The Special Act on the
Promotion of Offshore Wind Power and Industrial Development transforms Korea’s existing
developer-led, project-specific siting system into a state-led framework based on planned siting,
competitive developer selection, and approval of implementation plans. Although the Act seeks
to enhance predictability and streamline fragmented permitting procedures, its implementation
may create new regulatory risks for developers that have already invested under the previous

framework.

This article examines investment arbitration arising from Spain’s reforms of its renewable energy
support regime through the analytical framework of “regulatory transition” and applies the resulting
lessons to Korea’s Offshore Wind Special Act. The divergent outcomes of the Spanish cases did
not primarily result from disagreement over the State’s general authority to regulate. Rather,
they reflected different assessments of three factors: the specificity and scope of commitments
arising from legislation, administrative decisions, and public representations; the timing of the
investment, the investor’s due diligence, and the foreseeability of regulatory change; and the

intensity, cumulative effects, and manner of the regulatory transition.

From this perspective, the planned-siting regime and transitional provisions of the Korean Act
provide a positive institutional foundation by identifying major regulatory risks before developer

selection and offering existing developers more than one transition pathway. Nevertheless,

267



O EREHHRT 2026 - 03

investment-law risks cannot be eliminated by legislation alone. They may re-emerge through in-
consistent subordinate regulations, tender documents, official guidance, government correspondence,

or administrative practice.

The article therefore proposes three preventive measures: regulatory-transition impact assess-
ments tailored to each stage of investment; integrated management of tender documents and
governmental representations; and an inter-agency review and early-warning system connecting
the Offshore Wind Power Committee, the International Legal Affairs Department of the
Ministry of Justice, and the KOTRA Foreign Investment Ombudsman. These measures are in-
tended not to freeze regulatory policy but to ensure that necessary regulatory changes are im-

plemented in a reasonable, predictable, and consistent manner.

Keywords: Offshore Wind Power; Investor State Dispute Settlement; ISDS; International
Investment Treaty Arbitration; Regulatory Transition; Fair and Equitable Treatment;

Investor’s Legitimate Expectations; Offshore Wind Special Act; Dispute Prevention
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