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1)  As of June 30, 2022, ICSID had registered a total of 888 cases under the ICSID
Convention and Additional Facility Rules since the first case was registered in
1972. ICSID registered 50 new cases in FY2022 (July 1, 2021 - June 30, 2022)
(https://icsid.worldbank.org/news-and-events/news-releases/icsid-releases-new-
caseload-statistics-2022-fiscal-year, last visited December 27, 2022), UNCTAD “In-
vestment Dispute Settlement Navigator (https://investmentpolicy.unctad.org/
investment-dispute-settlement, last visited December 27, 2022), In 2021, the Sec-
retariat of the ICC International Court of Arbitration registered 853 new cases in
total, comprising 840 cases filed under the ICC Arbitration Rules and 13 under
the Rules od IDD as Appointing Authority (https://iccwho.org/media-wall/news-
speeches/icc-unveils-preliminary-dispute-resolution-figures-for-2021/, last visited
December 22, 2022).

2) Bz, RINTFL [7 2 72 % U5 72 Third Party Funding~ #R&% «
BEM ARG THN—FT 20~ EBSHEIER, 43% 7 5 (2015) 966,
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TR EAT - 7B 2 7, I ZOFIEZRMRLTBY, FoHE
SRR BN TH 2 L)Y, AR TIIEEH D16% 2 MPERICH L
T/ vV a—2Z (nonrecourse) DHE=FHFEEGIMLEZITZ DY,
6% WBMEDLNDLDERIZZENHILEDZ L THolze 74—V AT
—KFE, 20154R1C HARIC BT 2 B =F B SIRARTEIC O W Tl % 52
BLTW5A, ZoORX)HEZAEGERIMBICHETI2IHERIRE
TWwWab,

P ix, —BICEHLFEH THFIE LS, YHEVPEED
ETHF S 2 MERROZVE=E (ERS BRI ORI ML) 12
Zh, HEEZFHIPI 2o TRIEOHEZ/RL, ZOHMIRBNRbOL
LCHFEZ T LTHEL CEMIE 2 A L, UFEIATEEIHI % BT
TEHRBEEAIEVILDTH D,

LIAN, BHEUEZO—FHH, EZBHhLBERRMEZT, METh
DTG, B VI BEASAE L L MEE R T AUENH L. »
DR HHENDLHEFAIE, MERFHRICBWT, HFUHE, HNF
BOFRHEL, MBEANEVSTATF =7 ANVT—INZ TESRMT 25—
HHMb - 72856, K BB BN S 2O F)E R RIS B FR A L
BT, i, MEARTD ) —HoMHED, HEFEeR
DAL AEREZRAL TV B2 Hh, RALESEEIZE, woRML7z0p
e SN X D MPECHIWT IS LA S 0D VD, AR, 5
W3 52 LD TEDHe MBAD, BFHNET 57208, HERE
DL BRUGRDVLIEETH S ) ho EEMMEICBIT 2 HE=2FE RIS
WT, PP L) BLE A S EBORMICHEIT L MEIZOWTE R L LED
HETHA)e TOTLEHZ BT, UF, H—I2, 1EZHEERM
OEEWO2IZL, B, CFERYY VAR VOHIEOBE, 5
=, QE=HEARMCH T 2 e, B, QB RRasife

3) The Queen Mary University of London 2018 International Arbitration Survey:
The Evolution of International Arbitration, 2018-International-Arbitration-Survey—
The-Evolution-of-International-Arbitration-(2) PDF
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HFOREIZOWTHRET % T 5,
BEAESREOMSE, 3L AOMESH L DT TIE R, £
NTH, FTEBMPKICET2E=FGSRIEOIERN LM% IS 212
TRULEBH LIS H . KIZ, FE, KMBHEBICB W TEE Lo
BEMTHLEZ S, HERGEDITEFMBIZB VTR TS I LAY
LnEEbLNLEFRL Y VAR VOEZHEEIRICET 2 EITOW
TEHETOMAZT 5, SHICX)E=FEEREOILED HHHELD
O, EBLOBRESRAL, LD EEZDL, 22T, TOFREELTRD
FETHLONEZFESRM LI TFOMETH L0 T, ZOMBEICNE
FTHHAEEICOWTIRET L, AUt L CTMERBERI I 2 20 2 il B 8 i %
TLULENHDLON T 5. D EOIEFTOMG 2B LT, 5HOF
SEHEEREORERMOH ) HIZOWTEETLIENTELLDEE
5o

I H=FEERBOMS

BEBEERM L, WARIMETHLOh BRFIZE W THMPE
BB S X DI OEN G ERH Y, BT L WIS D L b
Tl %, —iRICIE, MRICBT2E=FEeRM L1, HFOLHHT
2V EBRASUSHER DS, R THec B Db 5 B HE OB HO4ERIZ—EB
EHAN—T B0, BHFLOAELZBEL T, YHEAIEELRMT S
TrhkwHY, CoOBECBWT, BEERERME, RESh U,
B2 2T 2 MBEoOBHEZFOMEN TN ENMEE %%, THICEL
T, BEGEERREREIZE % (United Nations Commission on International
Trade Law ;: UNCITRAL) Ti&, FEBEEMBETHICHBIT 2K =HEEHR
lizonT, T=Frrru—7 (1) HZ0EH#RERATVEY, 2L

4) ICSID Review - Foreign Investment Law Journal, Volume 38, Issue 1, Winter
2023, pp. 113-139.
5) UNCITRAL Working Group III “Possible reform of investor-State dispute settle-
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T, EESEMETHIC BT 2 B =EEERMICHEDL T 7 ¥ —I12onT
UToLHlEHRL T 5,

1. ME=waaiiiie] L, EBEEHS (D) FhoLHET
Eaws, PRICESZIRIT 20, LIZ ook charit
Mg 2 R 2R 2 BRAZEAE V.

2. [HESRME] L1, F=FoBERUEOBEL 2T 1D F
FEOBHEZEZ VT,

3. [E=FE4E] L3, FHoOMBIE U8 & 5132 12 Fhio
BHATIIZVHARAZEN (B=EER M) 12X 21D F
BEOMHE (WRERMH) ~OB I I M 2 B 454 0
RSO TERBTHEE2 VI,

BEHEERINCE T 5 LB OERITBW T, ENEhOME T
THAHLIEFREI IV, ZBHLNMITRESH I, (DE=ZFHOM
2, QEEaRME, QBERMOHPE, BRERMZHONEDLD 2,
DIF, TS oMENEEHT S (ZONEOBREIINTIT) ).

B2, (VBE=ZFOMETH L, —BRIITENLAERREZE S 2V
HLwIHIZLithrThArH). LHL, ZOBMSIIBERTHY, UNCIT-
RALT—*> 77 Vv—7 () &, ZOWEZEBEOHNISSHILL
JRFTHEZEHIEL TS, 22T, H=EFE2 L) HERWICERT 2 L%
b b, HZFHIE, FIZ, O IA4T7 Y b rORTEZIT A%

ment (ISDS) Draft provisions on third-party funding”, “Possible reform of inves-
tor-State dispute settlement (ISDS) Draft provisions on procedural reform”
(https://uncitral.un.org/sites/uncitral.un.org/files/media-documents/uncitral /
en/wp_219_-_draft_provisions_on_procedural_reform_.pdf) “Initial Draft on the
regulation of third-party funding Compilation of comments” (https://uncitral.
un.org/sites/uncitral.un.org/files/media-documents/uncitral/en/compilation_
of_comments_tpf_1.pdf).
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A, OBt OIMBORBE—&E, ST, ToMmERBEMELzS 50,
B, QEESRMEFEIIOVWTTH D05, HFLEETHNIVD %
BETHRVON, 5 YHEOHPNEEL 2 525 JRHIHRZ 5 &
FPWZ DL V) TENRTHFITELON, VAIBELS LDHEVIERD
L%, T, BERMELZZTONILYHEHELZWET L2LEIHD LTI
E, EOL) MHETHNIEERBEZTO5NL LT L5000 RS
HHEORMEFIC OV TOMFT L LETHS I,

BEE, BESRMEOHMTH L, —MRITEZEVRMT 2 HHICIE,
JRFETIEFRRRR, FRanBft, HELY X7, RELL2SOBRSRML L
WCRESNDHEES - IMEEEE &0, BRI EH IR EE
H (g IR 2 WEIE, KA, BEEE, ZoMorlE &) H°
BEF OO 2 F MR D 5. 2 TEIHFRRICB T HHE=
HRERMELEEN, TOMRIETEL, TN L TREOE=HE
@i, FEHE LTHEESDAZIRL, BaititF ot g eftito
HISICHIRA D b DE V) ZOMETIE, FERRPEER EE&EMo
H PR LT, — IS L LT, $72, KoRETH 5 FRE
MBI HZMEE LTHHVE I LIETEZ) TR, 22T, EEh
BICHRELTE R, FlzE PihEtsdzd, [F=FICL2MEERO
Pk, fCBEA AR L o &1 B H)FREN T (contingency fee arrangement)
S AT B B i # (conditional fee arrangement) 2 X 23& DT h, 1§
BEHRREOFANRD 205, ZNHUANI, BEREZFIUNFLLOE
SRS &, UHFITH UM TRICLEL G R L, UF
FE, FERPEH S NAEIIE, BERMEF I T2 LIEZHE LW
B, GRS, HEVIE, FEIRILL, GREFOAIIIE—
ZHIT 5 2 ENFTERLEICIE, WEO—EHEESRMF I &
W) BERBS D . L L, BERFOEPHIIOVTRRL T2,

6) L. Bebch Nieuwveld & V. Shannon Sahani, Third Party Funding in Internation-
al Arbitration, 2nd edn., Kluwer Law International BV, 2017, p. 3.
7)) AEW [EEFHE SRS MR TR W, $5505 (2017.12) 3
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IS, WEESRMEENONETH L, Gty s LT, ZHaho
JFHNZSEAIC R RO N2 Do Hrf U RTEDVMBETHENZIHZ 20 2
WE=BDPOEERMEZZIT2DITTHLH, € ThbEEERMEHAD
T BREF L) SENTH Y, AURERZTHHEE R VD —EDH
¥aid, BEHINO#H R &2 D 5 BEIERNTH S ) Dy

DEOFFIZOWT, NIZBWTHREEZ 572, TORICHFERDTY
AR =IVDHIEIZ DN T ZDREZ A THZ,

I 55 =35 SR ALl B o B 2

1. B=ERLREFRAOBIR

BUE, A—A 707, EE, KE, FE UOAR-LVLEELLD
B - s, MBI BN T =R PR & B 2 Mk %
EHOTVD, TNHOHE - HIRTIE, WROBE=ZFEEIRMOE Y% B
HEHRF & AP ERARB AT ICHEE L T B0 20164 ICF/ IRV AMEBVNER &
& IO =FHE SRS 2t E ] 2RI L7z (201645 12 iRf%lih
HWMEE AR, SNEZT CTHRBLERE, 20174 6 AL4H IS F M
BEBIOBIERZMIR Lz, S 512, HEEWH S EREFMERERES
(ICCA) % LD FEREEATER L v & — B MM EBNEZ KT T, L
LD, MERICEZHESRMBIEZEAL TW5, 20174 1 H10HIZ Y
YHR=IVEYIERE, HEHESRIEAL RO LRI 2 RIRL
MG HEE T B E BB 2 B0 72,

DIF, HAMGEIEFMBICBWTHAT S 2 EARKNE VW EBbh
BEMWE Y VAR NVOEZFEGERMICHET 2 HEICDWT, R TR
D BTSN AR OCHETOMNET L, b, HEL YV AR—VHE

H, ENICE=ZHEERMEOMEIZOWTH 21X, Rachale Mulheron, Eng-
land’s unique approach to the self-regulation of third party funding: a critical anal-
ysis of recent developments [J]. Cambridge Law Journal, 2014 (73), pp. 570-5972%
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2. BB, DUHR-ILOHERE

(1) #ik

HEEERM# X ~ ¥ — (Hong Kong International Arbitration Centre :
HKIAC) D20184M#SHI &, 4 6 ML ICB VW THE B R &R
DWTUToEBYHEEZL, Thafovbltl L,

441  BEARMIR DR SNGE, Beitite 20453, i
DFRTOHEH, MERE, BN, KO HKIAC 2, #HibE
WCEDUTOHEAEZT2bDET 5,

(a) FARALIFAHRE Sz v FHFE, RO
(b) BEFRMZAT) B =HDHIT,

442 MMITERSI N TV M :

(a) PR BHAATT XM ERBH IR B (RS S - B IR, B
SUPEAOBALHGEE, APBGEA, PEGEAINO R, B
MF S HUSH S B E O THEAIL 2 HE 7% 5 %\,
i,

(b) MPERBAARTR (SRR S N B E&REEMIZOVT, BERMH
HIDSHERE S N7, MR MHEAIL 2T E% 5 %\,

8)  FHEBEAN R ORI AN (2018) (https://www.hkiac.org/sites/default/
files/ck_filebrowser/PDF/arbitration/2018%20Rules%20book/2018%20AA%20
Rules_Simplified_web%20%28saved%20in%202019%20May%29.pdf) . 723, 2019
E2H 1 HISAESH (Cap 609) (AO) OWIEDHERL T2,
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443 AAIOMWEHRZHRL72RICEENFE L L 12, Bl
COEBIZOWTHRLZITRE RS B,

¥ 72, HKIAC &, fh#kShlx #li) 720128 =F 0B &3 4E L OB TE
WM 2 HOBEGRMEEZ G L LATEHE [ 25 G SRtk
SFHL] (BUF, [Code) &\v9) ZEd72?, UTFZOEHTRENEL D
CHHITRLTB L (BUF, #EMANOEFE Code DEITHTH ).

1) EERMESEGICE L TESERIEE I, BeRME 2T SHE1
M LB EE2ROLMEANH L L EZHMSELLEDND D
(2.3))

i) BERUEZHZZDLTIEDTELE=ZHZICHCEAREN 2 ED
2o THMIZDOWT, BEIRMH L, RIK362 AMICH2 ) BEEMERYIC
DI RTOE %ﬁéﬁ%%ﬁn—?é ENEMEFEL (251)b), KK
2,000 % PV ED HEEADH B L (25@Q) P ETHHY, =
DEEZ, MEOBFERL L XL FEOWEMEDLD S5, LFNHEFED
PeOIIHEN S 5 L L QRS EIC L 2B ERIERD SNk
Vo T, FIETIIRLDEENE O SR & 52 2 BGR D AR S h
TWHHhHThb,

i) FESAHBICBI L C, SRt E, BRIy oM & ot
I B L CR AR AT O GBI L CRAET AW REED D 5
FIHN 2 EHT 5720 OMEN 2 Fhiz L iz o zwv (26(1)).
FIRSABCIE, FriE AR SRt s & R SR AL OB O 72D IATE§
LY, IEZD L) e UHBMIMAAOBERYD 2LEVEENL. C

9) HE=HEMEIEETHI (https: /www.gld.gov.hk/egazette/pdf/20182249/cgn
201822499048.pdf), Code of Practice for Third Party Funding of Arbitration issued
(https://www.info.gov.hk/gia/general/201812/07/P2018120700601.htm?font
Size=1) (last visited December 28, 2022).

10)  EENEOEARLEM I, K200 K Y FTH LD L, FEIF50040 K F&
EAREMG AT LTWD,
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iv) SPHAERE L BEE MR OOV TIE, BeRME L, B0k
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BOSLEOME R T LR IFNER SR (2.8),

v) HEMBIRICE L TIE, BIIE L, R A 2 2 RHE I
SHRBERMCET ML R T 28B0H 5 2 L 2Bl ¢ ud
o (2100, FHIKEZ, BE&RMIEEZIT728FEHE, BERUEIHT
FURE NG, OIMERBERIC L - T Shz s, #FLIRZFof
DOFFETER SN EZRE, BERMZHOFMERRT 2% 5L A
T v (211),

vi) AR BN 2 BHLICOWT, BRI, BeiitE )
Btz 2 -3 LT, OFFZEHICHNT 23E, ORBoE oL
B, BHEBROIS, OBMAEEORE, @OZofoBmc LT, &
FExfAH (212), FETIZ, WAAHOFHZEH EhTVwDE LI A,
MRIE LB SIME R EOEZH I L THFENELZ A L TIW RO T,
HECEHOAHELZGLL I ENTE RV, £ZT, CodeilBVTID
L) BBEERT-EDTH 5,

vi) EEREFFFIIOWTHE L2 LM E T2 5, Gafet
T, UTD4200FHMYD Y EICESRMANZKIET L LT
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L&, OB EEIRME 72U HEDHRDO TR & 2 2 FaB L
MEL, ThEFHENICELL2HEHIELLLE, OBFOEH T
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LA S DDOAEENE LGS Rl LICERRAF L 2 2D -7 L A3
WIEL2HHND L L &, OFERME 21 7o UFE TSI
BERALERZP L EAENIELI2HHIHLEETHD (213), Z
NUAOFHIC X 2 BE&IHH D S OZRIIRD bz,
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(2) YU HKR—=W

TYAR—IVTIE, 201742 KTE (Civil Law Act) 2SSk S i, [EE
RIS B 2 =B SR S, E 512, 20164 6 H28H IS
REFLEZFICI2BMAMICHE T % Bl (Civil Law (Third-Party
Funding) (Amendment) Regulations 2021) 2547 & h, OEEAPE K O EH
WP, @MERICB S 2 Bl Fhe, OMEICB T 28 FHe, @Y ¥ AR
— VERERFEH AT (SICC) 2B 2 Ffi, ® SICCIZHBIT S TF-HilZk
HLUZZHETFRICBVWTO BEEFRERMPFHATEL L) IRk o72 &
NIZPE 5 T, 20144 97 # L 3 B HI (Legal Profession (Representation in
SICC) Rules 2014) d REENLFETH D L), FilLMBERHAOT
TEBREIBHFRMBE, LEFHOVTHOLHZ I L THESR
RO R P EHARBE R 2 &0 EME R L 2T E% S
3, BHAME LMEAOB ORI 2 HRES 5 2 L IXFD R IT IS
L, Fio, MELIRBBANG, EBRION L TEE L OM TE it
TR ZRAEL L ETDHE=ZFDOREEZITD, UHEBE=ANPOLRD
DRHBVZT VT EEZBLTWDE, B, YUHK—LTIX, E4&
RUET2E=RIE, E2HEL LTEERBETIATH S Z LARD
SN, EEMOBERM (FuR /L LToEERERLESRMEEREL
LW ARREDN L OB ERM R L) ZHBRL T 5,

TR =R (SIArb) 13, RFEGEEZEM L, 20174 5
HICHE=FE SR T 54714 K74 >~ [SIARB (SINGAPORE INSTI-
TUTE OF ARBITRATORS) GUIDELINES FOR THIRD PARTY FUNDERS |
(LA, TSIAtb 774 K54~ ] b)) kgEo?, Zhid, ¥y if—
WACHTET 5 EBMP RO L FHAICEE LRI L X9 LT EE&REHON

11) https://dentons.rodyk.com/en/insights/alerts/2021/july/7/singapore-third-
party-litigation-funding-japanese (last visited January 21, 2023)

12) SIARB (SINGAPORE INSTITUTE OF ARBITRATORS) GUIDELINES FOR
THIRD PARTY FUNDERS (https://www.siarb.org.sg/images/SIArb-TPF-Guide
lines-2017_final18-May-2017.pdf).
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+, FOMOBHEZIZEHEST 20 EL b ST, AR T RS
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DB B BEZEDVERERMED A ) v MEFHET LB, EHTHESNT
WBHIPHD B 5 W B TEHM M O SCEOREEYE RO/ SIS PEERHE IR 3 % 5%
FI2b0LTD (2.2),

i) HEHEBREREIYICH LTI, BRI 0H 5 55
Thh (31), OFmEME OfESIREZTIRESINDEEOHOWR
FBEERMEOHBIGEOWIR, T2, OWEESRMEE D720
iR i CHEINL Z LD EE S NL, T2, BERRMH & &R
BLEOMTHRAETZWREOD 25120 &, RIETEWEDH 27 L
7Ry IRRE B D L BUETH L (317). SHIT, BEEMHE,
BEEPRAE IS LT, OFRRRBICHT 2T 2 A, @FHRBE
L, OBMAREE, KRUOGOZOMEENETEREZTINOLETS
(3.2),

i) EeRIE, HFRRFRIHET 55, BECKTTL2ET, @
W = HRERME OB R IZOMO B 25 &z L Twb 2 &
ERAET 572D L ELREEEZ# DD LTS (4),

iv) BERMEIE, FEHRTHE SR TSP TE SRS & B it
MHEOMTHEESNIERFEERINE) e 2 &ML LT, 3XTOMN
WMBEOSLEOREER D/ IIMERNEREL S TFT500L 35 (5),

vi) FIBHIBICELTIX, ROEBY THD, £—10, BERMEE,
ROZERTHIZERHELONS (6.1). ODHEERBEZEORELLIZO
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AL Al BEx2 it LT 52 L (BETEOMET, T0 L)
RYFONEEELND D L BbN S L &IT1E, BERMEIL, EEE R
L. U BWHAED B 2 R lc oW T OHBIZFHSE 2 H D)o B 10,
BB EIRMEIL, KO EZITH) TENEFHEINL (62), OHE LM
BORELBRAOLILCEAT)HAETH, HRERMF oML, T
K& L COMBMMFEH L OB ST T 2 S & P EHE 2 A -
TWhILABEHRT LI L, QESRMF VA HILERI O SR SR
HFEOfEL EEBEAEEYT S & X121, FAICEESIREEORE 215
52 L, O&SRAF IR S OGBS FL & 2 FUZRAH RO 6
T 272D DREMH L FRAED HNTNDE I LEERT LI L,

vil) RO LT, WIREICHE SN RMAE LA, R
KEHRIET BT ENTE DD, BERMEHOKIEIHh2D ST, KLw
OB L TIEB &M E BEREFEITELEAI b OLET S (7).

vii) BIZRICBILC, B4afRMtEE, #H S B, SUIhERES L <
EEHFT oMLY, BERMCHET 258 R SREE L2
HELEH I LTHRLAZTNER S 2w (8),

PLE, FICE=ZFEERMICHET2HEB LY ¥ R =IOkl E % BB

L7235, BATOMEHEONEZBE T Z T, UT, S=F84RMMT 2
AR ORIV THERT 5,
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IV. BEafefts, gfts, RarNe fm

1. BoiRftE

EEHERERMOTIARE LTOE=EHIE, REFRR - ko LF:E
BB b o THVRRELZ BT 2=, MG RMEEZA LBV
ZHPZFTHRL, BURBRRLEAMR, BHEN A==y THhBAL
BHAEBRD B HH VRN END Z L% B,

Aceris Law LLC &, EBRICBIT 5 H =& ME & L T390k
HEHR R EZ VAT vy 7L TWw5Y, HEIZI1, Weian Legal Finance
% Duomeng Litigation Funding 7% & ® K T &R F L BT ik
VL7 OMOE=FECIRMEEDVHFIEL, 1L A LDOE=FESIIE
1, FICHEOBLGEELCEROP.OTSH BAeE, Rl FEYIL R
M EEATVBY, S0 X, B UHEIRIET B MEAC
1, KTPHEEFBTORELTH L I ED% v, BEiE & LT
LEICHEAEZRLIDOTHY, 0L EIZRIE - P AEETHL I LK
DOENBEWZATHD 5B,

2. HESRHE MFUEE, AELD

PBESRME X, BFUHFEO—)TH D, T/, BEHFUHEEIER
L7 EL L EERBOEELZTFTH L. RERLIE, R
BFRICBWCREE 2 LT 2 0 CHREN 82 ) 2L 2H 50
5Thb, UL, IR (contingent fee) &9 E X HDOHFEAEIC X

13) https://www.international-arbitration-attorney.com/third-party-funders-interna
tional-arbitration/ (last visited December 28, 2022)

14) Kent WOO Xiaoliu BAI Veronica LIN “Third Party Funding in China” Publica-
tions Articles Newsletters Zhong Lun Horizons Zhong Lun Annual Reports
(https://www.zhonglun.com/Content/2020/05-14/1534245049.html (last visited
April 4, 2023)).
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NIZ L OGS, YHEEPWINT 2 EELHR L L TRt 5 2 &gtk
ENBZOTHY, YEHFOGE, BEIVZFIHHTE v, BUff%
D, BRFFUHPAEDLDTH L0 Eh, YHEOBEN LY
L CHIRESR D S, Iho0—HiE, MEESOREOMSIIEENS
bobdH s, BEHESRME T, BENE V) SEIRTLEBY, K
VREAVEERME T2 HEZHDNOEPLBERBEZIT L 2w
o BIZIE, WHFBHFEOSMNEERHAESH D O OGS, =74
TAT7 74T AORM, EOMOEZFDA» S MENIIRE =TS
LRV,

HARBHMER I LR, MERB R E <, OMRARES - &
e, QEFREH, ONREANZOMBMEOBPM K OREE D ) BMRENE
HEEEDLHD, OMETHOLOOEHENLBEMNO 4 DI125H SN

19, OOMENHMS1E, B EAG R 2 FEFIC R D, SHEETT A5

15) Bz, HAR LEEITE, W/ s sRan g HREHEOFH 2R L, w
OO Z AL T b (https://www.ishigakiservice jp/intellectual-
asset (last visited January 2, 2023) ) .

16) https://www.jcaa.or.jp/arbitration/costs.html (last visited January 2, 2023)
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A%, TR - VEREEIO 720 LA oMM - B, LBk
MK AL EOBRR, @R - fRE, KEEZOMOBHANSH D, @
OMBETRED 720 OB NI, HAREFMEH A2, HFEEH»S
DIRFEAC & ) HF SR @REDOFREOZMY R— M 2f7-722 81X
D, RIS S &k hof2ER (R, WIREEE) ThY, HF
HRIT DT &P HXIDbNDELDTH 5,

V. B E SR & o RE

RN, BFEROEICEDSNT, AERHEZ La il siv,
By UREOFER, MAIPFEICEE SN, HBZRT I &P ER
DRI EV) T LR D, TOLERFEZO—FFITEZHD O OELER
BED3DH o T2 B EICB L TR B BHEDE U A0 8—I12, (Dfif
BAROMIED, BEFESRMMSEEE T2 LRV EI IS
ML T RIFE R S e W) BED D 5, MPERAROMEREE, A
LEBRATL7-DICEDL ) RMEIZOVWTERETLILENHLEH
Ao BT, CHMRAROMEENIMT R L TR D LW DI,
EEHEERMAD &) FESMRA R OMEEIHR Sz ud
OBV EV) BEND L, ZORBEICRAELT, F=FESRIEORR
AR OMEE I LT bRIEEW O, 94 H5E 0TI
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DSFHFER L OB\ VD, FRT 205, FRT 288, FRT 20
B BURT B8P - WERXEI DL WIHIMEPH L Z L ETE L,
MR OMPIREE, U3 MEFH LoBAIE LT, 4 HEIHETH
L0 E=FESRMICEH L T2 4FE, FlELICHRZ R
BHTHIENTE 0L 0) ZEOMF LTI L%, EHITK
WHEEFE SRR EN G20 2 EGORMPII OV THME T 5 4E
Vb Th?b)o MBEFHIZHDZEE EOREIIHD TLIIIb%,
ZZT, UTPEBTHE=2E Rt L P oREI O W TR § 5.

1. HFICHTIEFEOLEN.

EEHESRME, MEREB IR DL RITTES ) b Tein-
ver SA etal. v. 7 V¥ ¥ F VIRIE O — 2D ClE, PERIE L BT AD
LW, BEHOBSRMEBADFAELZDRL Tl osze LAL, AT 4
THRROKME ML D ICON, WV ADE=HEEIRME D O B &I
EZIT TV EPHLPICRY, WPTANZOFELZHRTLII L%
TR D Ll hotze LR, MMEIER, H=8ESRMDFE S ik
R B =RE SR ONEIARME 2 5B OF IOV T b MG
L7z BT, MBI 2RI EiChoTze COBKT, ZoFEMfIE, 4F
HIEZHB SR D 2 I56120%, PR OW % EEL, ko
i P & ARV 2 R 2 72O IS UG M R T 2 L E DB H D L LT,
EoBESRMOMRFEFE L RO EoNT L B2 TH D, T,
MEANIE, FEEBERMDEDH L2 L2 MN-720E, The—HoYdEE
IR AEBDVHDLTHA I Do ZORBDHDHE LRE, AN
PURBEBZ BT Lol b &, BICAEHM OKGE - $UTICo & KA T

17) Teinver S.A, et al. v. Argentine Republic, ICSID Case No. ARB/09/1 (http://
icsidfiles.worldbank.org/icsid/icsidblobs/onlineawards/c520/ds12192_en.pdf).
F7o, HEEH—F =T 1 - T7 71 v 7 EEME] JCAY v —F
WV, 67% 175 [2020.1], 47-54H.
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MRy & 7 ) AFAKEE - BATHER SN L WRMEYD 5.

Z2T, RETIE, 9 LZMEIZHIET XL the appearance of bias
O JE A A3 HfE 37 & T v A, Commonwealth Continental Coating Corp v.
Continental Casualty Co. FHS 23k CHISNT WS, TOFHMT, HrHIL
NiZ, 8% - B ENTMBADPIET 2 234 OLHE»S D7 54 7 7 b
THo7zo MK % SNIZBRICHDTI O L% M- 2 HILNE,
BADVHRFEBZ BT LA o722 813 THAZARIE] THHELT, i
EAHW O L &2 55K L7ze HO7 B R O PR S, M A A3 5
REHFER-72b00, FEEEREZE U THEAC L 23HFE LORIEIE R
Mofz W Lize Lo L, wE#cind, MEAOHE TR E LD
BMMADHFAI OV THEREEZILIRETH D & LT THREFDH I E HH
L, Mk esh & Uiz, SoHEMpE, SE2HESRECETs 0T
F% <, ZORAMPMMUETOHEHAIN TS NE V) EZH TRV,
IR N DS =G SEH MO BIR R 2 BT L 2 WG, ARG
WCHEAPEL S 2 EIE %5 THS 9.

WENCBWTH kM LD 5o Ik & HH BT 2% Halliburton Company v.
Chubb Bermuda Insurance Ltd. 'Y THli#k A @ the appearance of bias
REAT D& LI d 220, MIRADBIRFB I ERL L2 Ba, ik

18) Roger C. Hartley, Note, Appearance of Bias as Grounds for Vacating an Arbitra-
tor's Award — Implications of Commonwealth Coatings Corp. v. Continental Casu-
alty Co. for Labor Arbitration (https://scholarship.law.edu/cgi/viewcontent.cgi’a
rticle=1620&context=scholar (last visited April 4, 2023)).

19) https://www.supremecourt.uk/cases/docs/uksc-2018-0100-judgment.pdf

20) Halliburton Company (Appellant) v. Chubb Bermuda Insurance Ltd (formerly
known as Ace Bermuda Insurance Ltd) (First Respondent) (https://www.supre
mecourt.uk/cases/docs/uksc-2018-0100-judgment.pdf). Supreme Court clarifies

arbitrator bias test and arbitrators’ duty of disclosure (https://www.dacbeachcroft.
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(i, MEFHRALFHEMOGREIIKLT 520, LITEEIH V& I
HWFOKGE - BATERIELE T LW TED L LTWD, Mo EE
BNE=ZFEGSIRME L OBRORESLHREGEZ BT T2 L %
ZORLTWAIZH20b 5T, MEANI IR L7 L& ST
IESPEERFES NS, KR - PATHER SN LR D D Z L 12% 5,

T, HEFEGERM L ORETHENI DB ZERTRETH
0, EHEROBEIZOWTED L) IS B UENHLDH. I
DORMFEIZOWTLUT THFT %,

2. fhEADMIL
A DB & kI, ERSAh A B 2 5 b AR 2 1o
Thbo THIMEDP RN RNEEZET H0Q2THHY, BERHED
5 A A DT U H PAE O I % 5 X Z 3 REE, A bbb
BN D FIRSML %25 2R SR D 5. EEMERIE, FERICE R
ENTVEDS, AR D52 AOBZFHROENZLT LS n
ERERT, ERMERE RO BAEER, b RSB KO
BORHELIHLIBEFTTHONTVD LW I EHH D, 72, EEM
HEMICE S LRI L OB EMRER (FEF8E8R) 336124%

com/es/gh/articles/2021/february/supreme-court-clarifies-arbitrator-bias-test-
and-arbitrators-duty-of-disclosure/ (last visited April 4, 2023)). Bias by Arbitra-
tors: The UK Supreme Court Clarifies the Law (https://www.sidley.com/en/
insights/publications/2020/12/bias-by-arbitrators-the-uk-supreme-court-clarifies-
the-law (last visited December 28, 2022)).

21) L. YU HONG and L. SHORE, “Independence, Impartiality, and Immunity of Ar-
bitrators — US and English Perspectives” (https://www.cambridge.org/core/jour
nals/international-and-comparative-law-quarterly/article/abs/independence-imp
artiality-and-immunity-of-arbitratorsus-and-english-perspectives/314216A8041D69
B3FA253FA8D4BC770F (last visited December 28, 2022)).
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FI)THoH00, EREEERFS (International Bar Association) @ [ %
BRI BT 2 FIZRH S 3% #74 K5 4 ~] (IBA Guidelines on Con-
flicts of Interest in International Arbitration ; LA'F, [IBA# A K54 » | &
WH)NE, IS X ATERBIRICOWTHEL, MERAND B HEL
TR ZFIRT 2R EDREEND 2561213, HIRFIRT 2 T 0 TRk
NLERETHBEBEL BE1E3(), MMFAIL, FIRAH G H R O
BANO LRI IH AR EZELSIELBENOH5H5W S
FELIRNEZIFET 27200 LAE L EBT 5 R/HE LA, MK
A5 5 P Z R o 7286120, ML, AaE Bl e LR
BAHRDOAFROBE L2 BN D I EIITERVEDHEL TS (B1E
7)® IBAKA FI4 ik, EEHFERSRBDIEH B TR S
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ERENTVEDLIT TRV, ENTHMEAOFFHEL LTEET L LE
WHbETHHI o

TIE, FEFESRMICHTL2HERAREIED LI ITHINLDH K
I OBV THRET %,

3. FHET
(1) TEHBRS % 455
FlR L7259 CHE=FESRBOFEII OV THBMZ R T A2 L1,

22) https://www.ibanet.org/MediaHandler?id=1979E86D-1212-4BD6-8389-
2959411F0A00 (last visited April 4, 2023)

23)  AftEFEANHARMPIRAMSRIC X 5 HARGERZ 2] (https:/www.ibanet.
org/MediaHandler?id=1979E86D-1212-4BD6-8389-2959411F0A00 (20224E12H 28
H IR 5L ) o
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Z 2T, FEMBEEEOMBHIN BV CEEFE SR OHHREHR
T A BENMESNDOH S, WEOPOHEIIBNT, KDL %
bONHELENS,

EIR w3430 (International Chamber of Commerce : ICC) &, 2021
EOMBANBEILRE 7THICBWT, MEONFHETIIRVEZAIESE
P 2R L, MERBF ORI OV TRV EMRE AT 254
1, MBS A 2T SFE L, MERENITEER, MERER O
DMDOMILEF IR LT, EEIRME O R A% HR 2 @A L
BT S & L7 ICSID hEBl202240 1, DA I 43 it %

24) https://iccwbo.org/content/uploads/sites/3/2020/12/icc-2021-arbitration-
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rules-2014-mediation-rules-english-version.pdf

25) https://www.acerislaw.com/wp-content/uploads/2022/05/Amendments-to-the-
Regulations-and-Rules-for-ICSID-Arbitration-Proceedings.pdf

26) THEBEESumMmBBA GRAT) ] hEEBREE-E S MBEZR RS (b EE R
£) 20174F 9 H12HHRIR, 20174E10H 1 H K7,

27) ZOFBMEL VS —IL, PEEBEEEESMEREZES (CIETAC) 73%#

RV L7 R TH B0 HEWOMV L7 Y ¥ —Tld v,

28)  20174F AP K R B (55 =W W) (BET) 4 (https:/www.doj.gov.hk/
sc/legal_dispute/pdf/brief note_tpf sc.pdf) .

29) CIVIL LAW ACT (CHAPTER 43) CIVIL LAW (THIRD-PARTY FUNDING)
REGULATIONS 2017 (https://sso.agc.gov.sg/SL/CLA1909-S68-2017 (last visited
December 30, 2022)).
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30) LEGAL PROFESSION ACT (CHAPTER 161) LEGAL PROFESSION (PROFES-
SIONAL CONDUCT) RULES 2015 (https://sso.agc.gov.sg/SL/LPA1966-S706-
2015 (last visited April 6, 2023)).

31) INVESTMENT ARBITRATION RULES OF THE SINGAPORE INTERNA-
TIONAL ARBITRATION CENTRE SIAC INVESTMENT ARBITRATION RULES
(1ST EDITION, 1 JANUARY 2017) (https://siac.org.sg/wp-content/uploads/
2022/06/SIAC-Investment-Arbitration-Rules-Chinese-Translation-Zhong-Lun-2020
0630_Final.pdf).

32) Bz, A—A 7Y T7THEBEHFT No. 17 EBAA ¥4, A+ T LK
MG OWIEWRFZ S e (CETAE), KIUEREZ SHE S — M —
Ty ThiE (TTIP &) b ESRUEDRREFEZBEL TWb,
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33) Third Party Funders for International Arbitration (https://www.international-
arbitration-attorney.com/third-party-funders-international-arbitration/ (last visited
April 3, 2023)).

34) See supra note 15.
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35) NEW YORK CITY BAR ASSOCIATION, “Formal opinion 2011-2: third party
litigation financing”, 2011 (https://www.nycbar.org/member-and-career-services/
committees/reports-listing/reports/detail/formal-opinion-2011-2-third-par ty-liti
gation-financing (last visited April 3, 2023)).

36) B.M. Cremades, Jr. “Third party litigation funding: investing in arbitration”,
TMD, Vol. 8, October 2011, p. 36 (Third Party Litigation Funding- Investing in Ar-
bitration by B.M. Cremades, Jr. .pdf) and M. RODAK, “It’s about Time: A System
Thinking Analysis of the Litigation Finance Industry and Its Effect on Settle-
ment”, UNIVERSITY OF PENNSYLVANIA LAW REVIEW [Vol. 155, 2006, p. 522]
(https://scholarship.law.upenn.edu/cgi/viewcontent.cgi?article=1264&context=
penn_law_review (last visited April 6, 2023)).
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39) J. MOLOT, “Litigation Finance: A Market Solution to a Procedural Problem”,
99 Geo. L. J. 2010, 96.
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Third-Party Funding in International Arbitration

Yukio KAJITA

Summary

Arbitration is often the preferred solution for international business dis-
putes. At this time, there is a problem that the cost of arbitration is increas-
ing. As a countermeasure to this problem, Third-party funding is becoming
increasingly common in international arbitration proceedings. Does Third-
Party Funding have any problem with fairness in arbitration proceedings? It
needs to be considered. In arbitration proceedings, if a third party is in-
volved in providing funding, will there be conflicts of interest among stake-
holders such as parties to the dispute, lawyers for the parties to the dispute,
and arbitrators? Alternatively, whether or not the arbitrator and the other
party are aware of the existence of third-party funding itself, and if so, when
they became aware of it, will the arbitral award be affected? What rules are
necessary for arbitrators to make equitable decisions? We need to think
about the practical development of Third-Party Funding in international arbi-
tration from the fair. I consider this in the following order. First, clarify the
concept of third-party funding; second, trends in Hong Kong and Singapore;
third, main issues related to third-party funding; and fourth, third-party
funding and equity. Considering the issue, for international business dis-
putes, arbitration, a private dispute resolution method, can ensure fairness
for the disputing parties rather than using the civil litigation system by state
power, and a win-win settlement can be expected. If third-party funding is to
be introduced in international arbitration in Japan as well, it will be neces-
sary to consider third-party funding from the above perspective.
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