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Today the external and internal favorable legal environment for foreign investment in Mongolia has 

been created. Actually, investment liberalization have been of Mongolia’s development strategy since 

the early 1990s. An impressive body of new laws affecting all aspects of corporate life has been 

introduced in the recent past, which is generally clear and up to standards. As a result of this consistent 

effort, Mongolia is today one of the most open economies in the region, including in its approach to 

foreign investment. 

As will be described in this paper, however, institutional weakness affects most regulatory areas and 

important policy implementation challenges remain, which limit the effectiveness of the reform 

process. A related governance problem acts as a major obstacle to private sector development as well 

as investment and economic diversification. This paper presents an assessment of the situation and 

raises issues regarding the investment framework. The recommendations are integrated into some book1).

Since the transition into market economy Mongolia has pursued active policy to attract foreign 

investment. The Law on Foreign Investment of 1990 is one of the first legislations to declare open 

economy and regulate important factors of market relations2).

Based on the knowledge and experience accumulated in the first years of drastic political, economic 

and social changes, Mongolia has revised its Foreign Investment Law in 1993. During the past time no 

substantial amendments were made into this law except increasing the types of investment and 

ensuring sustainability and openness of investment regulations.

1) See: Unentugs Shagdar, The Legal Environment for Foreign Direct Investment in Mongolia: Analysis on Investment 
Climate and Problems of the Mining Sector., Seoul; New Heaven, 2015; 2014,  pp. 126-148.

2) Unentugs Shagdar, General Prospects of the Asia-Pacific Community and Mongolia’s Position, Ministry of Foreign 
Affairs; Mongolia and Soros Foundation, Ulaanbaatar.,2002
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Mongolian Government has steadfastly followed the policy to ensure stable legal environment for 

foreign investment and introduce changes only to grant more favorable terms to investment regimes 

and regulations3). A vivid evidence of this policy is seen from the stable implementation of the Law on 

Foreign Investment of 1993 until now.

Mongolia is one of the countries which have a special law and a specialized state administrative 

organization on foreign investment. This is another advantage offered by our country's foreign 

investment legal environment and state regulation. The objectives of the Law on Foreign Investment 

are to promote foreign investment, protect rights and assets of investors and to regulate relations 

pertaining to foreign investment.

A member of WTO since 1997, Mongolia acceded to the “Washington Convention on Investment 

Dispute Settlement4) of 1965 in 1996, joined the “Seoul Convention on Investment Insurance of 1985” 

in 1999 and a member of the Multilateral Investment Guarantee Agency (MIGA)5) of the World Bank 

3) Unentugs Shagdar, Mongolian Investment Legal Environment. Seoul, 2012.pp.85-120.  
4) [The International Centre for Settlement of Investment Disputes (ICSID) is an international arbitration institution which 

facilitates legal dispute resolution and conciliation between international investors. The ICSID is a member of the World 
Bank Group, from which it receives funding, and is headquartered in Washington, D.C., in the United States. It was 
established in 1966 as an autonomous, multilateral specialized institution to encourage international flow of investment 
and mitigate non-commercial risks by a treaty drafted by the International Bank for Reconstruction and Development's 
executive directors and signed by member countries.]

5) [The Convention Establishing the Multilateral Investment Guarantee Agency (MIGA) was submitted to the Board of 
Governors of the International Bank for Reconstruction and Development on October 11, 1985, and went into effect on 



-363-

,  -      ,   ,   

Group and investors will thus be eligible for risk insurance through MIGA. Mongolia respectively 

signed the “Agreement on Mutual Protection and Promotion of Investment” more than 40 countries6), 

“Agreement on Avoidance of Double Taxation” signed with 34 countries7).

By the Law on Foreign Investment /passed in 1990 and subsequently revised in 1993, 1998, 2002, 

2008 and 2013/ the foreign investor may run any business in all areas of production and all services 

other than those prohibited by the laws of Mongolia; establish wholly foreign-owned business entities 

or joint business entities with Mongolian investors. The Constitution of Mongolia protects foreign 

direct investment and the Foreign Investment Law complemented by relevant legislation and 

regulations, as well as international treaties and agreements to which Mongolia is bound and thus it is 

prohibits nationalizing and illegally confiscating assets and capital of foreign investors. Foreign 

investors receive treatment equal to that enjoyed by domestic investors as regards rights to own, utilize 

and exploit assets and capital.

Amendments of 2002 were are aimed to create more favorable legal environment for foreign 

investment, to improve the legal conditions for potential long-term investors and to bring Mongolian 

FDI legal environment close to the international. Amendments of 2008 were legalized the requirements 

from the foreign investors to create the minimum of investment in 100 000 USD to attract the interests 

of its biggest investors and attribute the quality of foreign investment8). 

Foreign investors are grantees the following rights: 

to own, utilize and dispose of investment assets and to repatriate capital invested in Mongolia; 

to manage and to participate in management of economic entities with foreign investment 

participation; to assign and transfer their rights and duties to other legal bodies; 

to transfer the following revenue, income and profits out of Mongolia 

- Dividends and income associated with shareholders' contributions; 

- Income associated with disposal of assets, bond sales and transfer of ownership rights and 

liquidation of assets. Foreign investors are permitted to lease land for up to 60 years and such a 

April 12, 1988. The Convention was amended by the Council of Governors of MIGA effective November 14, 2010.]
6) OECD Investment Policy Reviews, 2013.
7) [The list of countries that have entered into “The Agreement for the Avoidance of Double Taxation and the Prevention of 

Fiscal Evasion with respect to Taxes on Income and on Capital” with the Government of Mongolia.] Database, General 
Department of Taxation of Mongolia. Available at: http://en.mta.mn/pages/26

8) Foreign Investment Law of Mongolia, Available at: www.legalinfo.mn
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lease can be extended for another 40 years. 

Foreign investors have a right conclude a Stability Agreement with the Government of Mongolia 

Foreign investors have a right implement an investment project without registering a business entity in 

Mongolia With the purpose to improve the competitive capacity of the country, to create new 

workplace, to decrease informal economy and to bring the legal environment close to the international 

standards, the Parliament of Mongolia amended set of laws on taxes in June 2006. According to those 

laws, the taxes of business entities has decreased by 5% each and became 10% and 25% that as we 

consider, is a big concession to investors. 

On 5th of March 2008, the Government in its Resolution No.83 has re-approved a list of priority 

sectors. For instance, in manufacturing sector production of: processed oil products or refinery of oil 

and coal iron and steel production processed products in coke furnace The Mongolian Government is 

fully committed to create better investment and business climate and eliminate retraining problems as 

quickly as possible and thus, for instance, in 2001 in the new Special Licensing Law of the government 

of Mongolia has reduced the number of licenses and permissions that needed to be obtained for 

business activities from 600 to 82. Foreign Investment Agency of Mongolia makes foreign investors’ 

registration procedure prompter and quicker and all issues relevant to set up a foreign invested 

company will be decided in 3 working days. 

Since July, 2005, Mongolia became eligible for exporting to the EU market without any duties or 

quota under the GSP Plus scheme. As a result, there is an opportunity to supply over 7200 product 

items to all the 27 EU member countries (for instance, copper and copper products, iron and iron 

products, zinc, aluminums, lead and lead products edible products of animal origin, meat, meat offal or 

blood products, prepared or preserved meat, textile, knitted or crocheted articles, wool, cashmere, 

woolen and cashmere products, wool, fine or coarse animal hair, horsehair, yarn just to name a few)9). 

In this relation, it is obvious that not only domestic enterprises but also foreign invested industries will 

benefit and it is with no doubt that their numbers will also grow. 

One of the factors in increasing foreign direct investment in Mongolia, besides new investors, 

re-investment made by the exciting investors plays an important role proving that Mongolia has 

created favorable investment climate that has been noted by the international organizations. A 

9) See: Important dates of EU-Mongolia relations. Available at: http://news.bbc.co.uk/2/hi/asia-pacific/country_profiles/1235560.stm
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favorable condition for investment and business created by the Government of Mongolia was also 

noted by the international organizations, for instance, in the Report of UNCTAD, it highlights the 

continued growth of foreign direct investment in Mongolia whereby the country entered into the list of 

the leading countries by investment capacity index among 140 countries10). 

In 2014, the two internationally-renowned agencies Moody’s and Fitch Rating has assigned 

long-term foreign currency and local currency rating of B1+ to Mongolia11). Mongolia currently 

enjoying stable economic growth and moderate inflation according to a WTO Secretariat report on 

Mongolia Trade Policy Review made in March, 2005. Also, in 2005, the Government of Mongolia has 

successfully completed the Trade policy review by the WTO. The World Bank with the cooperation of 

International Finance Cooperation has conducted “Doing business 2007” research on business legal 

framework of 175 countries and Mongolia is included in the leading 45 countries that have a favorable 

business environment.

The amount of foreign investment in Mongolia is increasing day-by-day as a result of favorable 

external and internal legal environment of foreign investment. As a result of the Government effort to 

create more favorable climate for investment, the foreign investment amount is steadily increasing year 

by year and its socio-economic influence is becoming more tangible.

Mongolia has an open and simplified legal regulations regarding foreign investment and permission 

to establish an economic entity with foreign investment is granted within 3-5 working days. The legal 

10) Country Report 2013, UNCTAD, 2014. 
11) Moody's Investors Service, Global Credit Research, Outlook for Mongolia's ratings, Boston, Massachusetts
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stipulation of the registration of economic entities with foreign investment is an important regulation 

aiming at ensuring sustainability, openness and transparency of this process. Foreign investors can 

make any investments except in industries and services prohibited by the laws of Mongolia. Also the 

investment could be made in any territory except those prohibited by the legislations. The types and 

implementation forms of foreign investment are in conformity with the global standards. It is 

prohibited to nationalize or illegally confiscate foreign investment on the territory of Mongolia and 

foreign investors are provided by the law with the favorable conditions that are no less than those 

offered to Mongolian investors in possessing, using and disposing investments they made. Mongolia 

also follows the principle of non-discrimination of investment by types and sources. Foreign investors 

give more priority to sustainability than to any concession or exemptions.

Mongolia has a regulation which allows an investor of 20 million or more USD in Mongolia upon 

his/her request to establish a stability agreement for 10-15 years with the Cabinet member in charge of 

tax policy on behalf of the Government of Mongolia to guarantee stable environment to conduct 

activities. 

Foreign investment is not only protected by national legislations in Mongolia but also by legal 

protection backed up by the international treaties12). 

Therefore, investors view Mongolia's foreign investment environment as adequate and accordingly 

carry out their activities. The researchers, too, are of opinion that the Law of Mongolia on Foreign 

Investment provides the legal environment for foreign investment in mineral resources sector.

In 2003 Mongolia adopted an Economic Growth and Poverty Reduction Strategy, which built upon 

a series of policy reforms to accelerate growth and make it more pro-poor. This strategy features 

private sector-led growth, and launches measures for improvement in the business environment, 

particularly for rural entities and small and medium enterprises (SMEs), including finance for these 

activities; development of energy, road, communication and information technology infrastructure; and 

promotion of FDI and external trade. The strategy also calls for restructuring to make Mongolia’s 

economy more competitive: privatization and regulatory, land and social service reform. It foresees 

substantial efforts to create income-earning opportunities for the poor, and to rationalize social service 

delivery and give it a pro-poor focus. Over the medium term, strategy implementation will involve 

12) National Statistic Report, 2014. 
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resources equivalent to 40 % to 45 % of Mongolia’s GDP13).

Mongolia implements certain policies to improve the legal regulation in order to promote the foreign 

investment. The amendments to the foreign investment law which was first adopted in 1993 have been 

done few times in order to make the investment regulation more constant, open and vary the 

investment types. There are more than 20 laws on the foreign investment. 

In 2012 year the law on the foreign investment which regulates the activities of business entities 

working in strategically important industry has been adopted. The law was criticized that it restricts the 

foreign investment. All countries with good governance has special regulation in the strategically 

important industry. So the above mentioned law was adopted following the world standard but the 

political actions in the form of “Resource Nationalism” had been implemented which was ill-favored 

by the investors. Consequently, the streams of investment directing Mongolia fall down. The statistics 

shows that in 2013, 2014 the foreign investment dropped by 46%14). 

In order to protect national security the percentage of investment from one country ca not exceed the 

one third of all the foreign investment and China is leading the list for the 14 years.  Sometimes that 

protection misunderstands as it aimed to restrict the Chinese investment. Highlighting here, that in 

order to decrease the Chinese investment and keep balance, other foreign investment attracting policy 

is implemented rather than restricting the Chinese one. (By the end December of 2013 investment from 

China to Mongolia was registered as 3.6 billion US$ which is the 31, 71% of the total foreign 

investment.) 

Mongolia accede to the Washington Convention on the settlement of investment disputes between 

states and nationals of other states, convention on the recognition and enforcement of foreign arbitral 

awards, Seoul Convention on investment insurance. Also it made bilateral investment treaties /BIT/ 

with 43 nations15). 

Mongolia singed on the cooperation treaty with European Union in 2010. The treaty’s importance is 

in bringing the Mongolia and EU relation in the new step especially in the field of economy, 

13) . , M , , , 2014 (85)
14) Statistic report, National Statistic Office of Mongolia, 2014.
15) UNCTAD data. Available at: www.unctad.org
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investment cooperation; building legal environment to adopt the European standard which was the one 

of the main purposes made by the government. Mongolia made bilateral transparency agreement in 

Matters Related to International Trade and Investment with United States Bilateral Investment Treaty 

with Canada is in negotiation level and first Comprehensive economic partnership and Free Trade 

Agreement with Japan16)is signed17). 

Also in order to promote the investment it cooperates with United Nations Conference on Trade and 

Development /UNCTAD/ and other organizations in UN system.  

Scope of the New Investment Law extends to the regulation, protection and promotion of investment 

by foreign and domestic entities in Mongolia. Mongolian New Investment Law comes into effect on 1 

November 2013 and replaces the Law of Mongolia on Foreign Investment18), enacted on 10 May 

1993, as amended ("Foreign Investment Law") and the Law of Mongolia on the Regulation of Foreign 

Investment in Business Entities Operating in Sectors of Strategic Importance19), enacted on 17 May 

2012, as amended ("SFI Law”). The Investment Law eases the regulatory approval requirements for 

foreign private investment and streamlines the registration process for foreign direct investment. 

Further, it sets out certain legal guarantees and incentives so as to promote investment activities in 

Mongolia.

In addition to the repeal of the SFI Law and the Foreign Investment Law, 9 other laws, including the 

Law of Mongolian the State Registration of Legal Entities, enacted on 23 May2003, as amended 

("Legal Entities State Registration Law"), are amended in order to implement the Investment Law. 

Further, the Law of Mongolia on the Implementation Procedure for the Investment Law 

16) [After three years of negotiations, Japan and Mongolia have signed a free trade agreement, paving the way for the trade 
pact to take effect later this year or early in 2016. This is first FTA in Mongolia. The FTA, officially called the 
Japan-Mongolia Economic Partnership Agreement, was signed in Tokyo Tuesday by Japanese Prime Minister Shinzo 
Abe and his Mongolian counterpart, Chimed Saikhanbileg. Under the agreement, the two Asian countries will eliminate 
import tariffs within 10 years on most products traded between them] Agreement between Japan and Mongolia for an 
Economic Partnership, Available at: http://www.mofa.go.jp/a_o/c_m2/mn/page3e_000298.html

17) Ministry of Foreign Affairs of Mongolia data, 2015; and Wall Street Journal newspaper, January 28, 2015; and World 
Bank, IMF data,2015. Available at: www.mfa.gov.mn

18) Law of Mongolia on Foreign Investment. Available at: www.legalinfo.mn
19) Mongolian Law on the Regulation of Foreign Investment in Business Entities Operating in Sectors of Strategic 

Importance. Available at: www.legalinfo.mn
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("Implementation Procedure") was approved to provide for application of the Investment Law to 

existing investment.

Under the Investment Law, "investment" is defined as “tangible or intangible assets invested in 

share capital of a legal entity carrying out profit-making activities in Mongolia as reflected in the 

financial statements".

In 2012, new law was adopted to regulate the enterprises operating in the field of strategic 

importance. To invest Mongolia according this law: 

Foreign state-owned legal entities, legal entities in cooperation with foreign state, international 

organizations, their affiliates and third parties to operate and make direct investment in Mongolian 

should work through their legal entity registered in Mongolia after getting the required permissions 

from Mongolian government. It is enacted that the special license from the government should be 

obtained to operate in the field of strategic importance for national security in those sectors: -banking 

and finance; -media information communication.

The approval of this law decreased the foreign investment in Mongolia between 2012 and 2013 by 

40% within 1 year. Even this incorrect law was annihilated in 2013 year the negative influence of the 

law has nearly stopped the foreign investment flow and the drop has become 60 percent between 2012 

and201420).Clearly, it is the evidence how negative results can be brought by the investment unstable 

legal environment.

A foreign-invested entity is defined as a business entity (i) which is incorporated in accordance with 

the laws of Mongolia; (ii) in which foreign investor(s) hold(s) a 25% or more interest; and (iii) the 

capital contributions made by each foreign investor (shareholder) exceeds US$ 100,000 or theMNT 

equivalent of the same. This means that a joint venture between Mongolian and foreign investors may 

need to comply with higher share capital requirements than those which existed under the Foreign 

Investment Law. It is not clear whether existing foreign-invested companies must comply with the new 

capital requirements.

The Investment Law expressly does not apply to investments by Mongolian state authorities with 

State funding nor to investments by international organizations, (NGO)21)s and private persons in the 

form of donations or ex gratia grants. Further, the relevant provisions of the Investment Law will not 

20) Statistic report, National Statistic Office of Mongolia, 2013; 2014.
21) [Non-Government Organization]
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apply tothe entry into of investment agreements relating to the nuclear energy sector.

The Investment Agency will continue to have the main authority to implement state policy and laws 

and regulations on investment. Among other powers, the Investment Agency issues approvals for 

certain equity investment made by a foreign state-owned legal entity.

The Investment Law provides that an ad hoc board (including representative(s) of investor(s)) will 

be established by the cabinet minister in charge of investment matters with a mandate to provide 

opinions and recommendations for the issue of tax stabilization certificates. The will issue regulations 

for the composition and operational procedure of such ad hoc board.

Subject to approval requirements for FSOEs, investors may invest in any production or services 

sector which is not prohibited or restricted by law. Prohibited sectors are specified as narcotics, 

gambling, pornography, or pyramid sales or marketing. Certain regulated sectors are also subject to 

licensing requirements.

The form of investment may be incorporation of a Mongolian incorporated entity, purchase of 

securities, merger of companies, entry into of concession, production sharing, marketing or 

management agreements, or franchise or financial leasing agreements.

According to the Implementation Procedure, existing foreign invested companies and representative 

offices that are registered with Investment Agency must re-register with LERO following the expiry of 

their Investment Agency certificates. Otherwise, such entities or representative offices may continue 

their operations under existing certificates.

2.1. Registration Framework for Foreign Investment

Under the Investment Law, foreign investors may establish a presence to do business in Mongolia 

only through (i) a foreign-invested business entity or (ii) a representative office. No other form of 

corporate vehicle such as a branch, is currently provided for. Although a reference is made to 

“business entity" which may include any corporate forms for-profit-making activities, in practice a 

limited liability companies the most common vehicle used to establish a presence in Mongolia.

The Investment Law expressly provides that a foreign or domestic investor may make an investment 

on the basis of registration of a legal entity in accordance with the Law of Mongolia on Company, (as 

revised) enacted on 6 October2011, the Legal Entities State Registration Law and other relevant laws 

and regulations. This is similar to the process under the Foreign Investment Law where 
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foreign-invested entities need to be registered with Investment Agency and LERO, save that the 

two-stage process has become a one-step registration. However, an FSOE22) may only make an 

investment upon obtaining approval from the MED as specified in the Investment Law as discussed 

below.

Accordingly, investment made by foreign or domestic private investors will no longer be subject to 

general approval requirements, other than registration to the extent required, and licensing or other 

requirements under sector-specific legislation.

2.2. Regulation of Investment by a Foreign State-Owned Legal Entity

The Investment Law stipulates that an FSOE must fulfill the MED's approval procedures for 

investments exceeding a 33 per cent or more interest in Mongolian-incorporated legal entities which 

operate in any of the following sectors:

(a) minerals;

(b) banking and finance; and

(c) media and telecommunications.

The Investment Law does not define these sectors as having strategic importance, but these are 

identical to the sectors that were considered as strategic under the SFI Law.

The Investment Law sets out the application procedure for seeking approval and the required 

documentation for making an application to the MED. The MED will determine the application within 

45 days of the receipt of the application.

The Investment Law maintains certain criteria specified in the SFI Law for assessing the application 

which are rather subjective, such as whether the investment will contradict with the national security 

policy of Mongolia, restrict competition, or have adverse impact on the budget policy and state 

revenues.

According to the Implementation Procedure, the approval requirements under the Investment Law 

will not apply to changes in the shareholding structure in Mongolian entities in which FSOEs owned a 

22) [The Investment Law comes into effect on 1 November 2013 and replaces the Law of Mongolia on Foreign Investment, 
enacted on 10 May 1993, as amended ("Foreign Investment Law") and the Law of Mongolia on the Regulation of 
Foreign Investment in Business Entities Operating in Sectors of Strategic Importance, enacted on 17 May 2012, as 
amended ("SFI Law").] 
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75% or more interest as at the date of enactment of the Investment Law.

2.3. Legal Guarantee

To ensure a stable regulatory framework, the Investment Law provides that any proposed 

amendment to or repeal of the Investment Law will only be effective upon the affirmative vote of at 

least two-thirds of members of Parliament. This could help to prevent arbitrary or sudden changes in 

the investment environment. Nonetheless, this provision may raise constitutional issues as it seeks to 

bind future parliaments.

Further, the State may issue a guarantee for stable tax treatment upon request by an investor in 

accordance with the Investment Law. If approved, an investor would be entitled to enjoy stable tax 

treatment for a specific period of time in the form of tax stabilization certificates or investment 

agreements.

The Investment Law provides general legal guarantees of investments such as protection from 

nationalization (by setting out conditions under which nationalization is permitted), protection of 

intellectual property rights, the right to repatriate profits (following the payment of relevant taxes),and 

freedom to choose a dispute resolution forum.

Further, the Investment Law sets out general rights and obligations of investors in relation to their 

operations. Both foreign and domestic investors are obliged:

(a) to comply with Mongolian laws and regulations;

(b) to provide work and services that are in compliance with national and international standards;

(c) to maintain accounting records and registers in accordance with international standards;

(d) to provide necessary information to relevant state authorities, including tax authorities, on a 

timely manner;

(e) to implement investment activities that are in the interests of customers, environment-friendly, 

and supportive of human development;

(f) to pay social insurance and health insurance contributions in relation to their employees in 

accordance with applicable legislation;

(g) to provide training and improve the professional skills of employees and to introduce good 

corporate governance principles;

(h) to respect the traditions and customs of the Mongolian people; and
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(i) for those who hold stabilization certificates, to make investment in accordance with the 

Investment Law.

The relevant state authority may impose administrative sanctions on those who failed to comply 

with the statutory obligations specified in items (b) to (f) and (i). Imposition of sanctions for 

non-compliance with comparatively open-ended obligations could be problematic.

2.4. Promotion of Investment

The Investment Law specifies tax and non-tax incentives available to investors for making 

investment in Mongolia.

2.5. Non-Tax Incentives

To facilitate the operations of investors, the Investment Law provides certain non-tax incentives in 

relation to land rights, customs clearance, foreign labor quotas, and immigration matters.

General incentives are provided in relation to land rights or immigration and residency permits. 

Further, certain incentives would be available for those who will implement projects in free economic 

zones123), industrial and technological parks224)or projects in the infrastructure, production, science 

and education fields, or innovation projects325).The Investment Law provides a general framework for 

such incentives and the detailed regulations will be provided inspector-specific laws.

2.6. Tax Incentives

In relation to tax incentives, investors may be entitled to enjoy the following:

(a) exemption from the payment of certain taxes;

(b) preferential tax treatment;

(c) accelerated depreciation and amortization that is deductible from taxable income;

(d) carrying forward of losses; and

(e) deduction of employee training expenses from taxable income.

23) Law of Mongolia on Free Zones, enacted on 28 June 2002 regulates matters relating to the legal status of free (economic) 
zones in Mongolia.

24) Industrial and technological parks are regulated by the Law of Mongolian the Legal Status of Industrial and Technological 
Parks, enacted on 17December 2009.

25) Law of Mongolia on Innovation, enacted on 22 May 2012 regulates matters relating to innovation.
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Further, equipment and technology imported for the following purposes may be exempt from import 

duties and enjoy reduced rate of value added tax (to zero per cent) during the construction period: 

(a) construction of plants for processing of construction materials, petroleum, or agricultural products 

or export-oriented plants;

(b) construction of plants for nano-, bio- or innovation technology; and 

(c) construction of power plants or railways.

Specific details of tax incentives will be provided in the relevant tax legislation.

2.7. Tax Stabilization 

Qualifying projects may enjoy a stable tax environment in accordance with the Investment Law. 

According to the Implementation Procedure, not only new projects but also those projects that have 

been implemented within the 5 years preceding the adoption of the Investment Law and that meet the 

requirements of the Investment Law will be eligible to enjoy tax stabilization benefits. The investment 

amount will be verified by reference to audited financial statements. 

The benefits of tax stabilization will not apply to investment made in activities relating to the 

production, import, and sale of tobacco products or alcoholic beverages. Further, investors who already 

have entered into investment or stability agreements with the Government would not be eligible to 

apply for a Stabilization Certificate. According to the Implementation Procedure, existing stability or 

investment agreements (such as the Oyu Tolgoi Investment Agreement26)) will not be affected by the 

Investment Law and will remain in force until such time as their term expires.

2.8. Tax Stabilization Certificates 

To promote large-scale investment in Mongolia, the Investment Law proposes to introduce tax 

stabilization certificates ("Stabilization Certificate”)27), which will entitle the holder to enjoy stable tax 

26) The full text of the Oyu Tolgoi Investment Agreement. Available at: http://www.turquoisehill.com/i/pdf/Oyu_Tolgoi_IA_ENG.PDF
27) [The law on Investment of Mongolia provides a general regulation for both Mongolian and Foreign investors not 

classifying as local or foreign. In the scope of the law, investors will be guaranteed with stabilized tax environment if 
invested over 10 billion MNT (Tugrug). Moreover, as investor will be issued a Tax Stabilization Certificate which is 
classified in four categories as 5, 8, 10 and 15 years of valid period depending on sector of activity, location and 
investment volume. In conjunction, the period to accomplish the investment as also various as shown in the below table, 
but this regulation does not refer to the industries of mining, heavy machinery and infrastructure.]Law on Investment of 
Mongolia. Available at: www.legalinfo.mn
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treatment for a period of up to 18 years (and up to 27 years for priority projects). Further, in the event 

the stabilized tax rates are reduced, a holder of the Stabilization Certificate is entitled to the more 

favorable tax treatment. 

The criteria for the issuance of a Stabilization Certificate are: 
- the investment amount exceeds the relevant threshold specified in the Investment Law;

- environmental impact screening has been carried out;

- the investment creates new jobs in a sustainable way; and

- the investment introduces advanced technology.

The most important and quantifiable criteria for a Stabilization Certificate is the amount of 

investment and this is determined by reference to specific sectors and the geographical area within 

which the investment to be made. For capital-intensive mining or industrial projects, the capital 

expenditure requirements to qualify for tax stabilization are higher than for other projects. Further, 

investment in certain regions of Mongolia will attract preferential treatment and a potentially longer 

term of tax stabilization.

The effective period of a Stabilization Certificate will be extended by 1.5 times the period specified 

in the Investment Law in relation to projects:

(a) that will contribute to the sustainable long-term social and economic development of Mongolia 

by way of producing products to replace imported goods, or export-oriented products and that 

will require investment of more than MNT 500 billion and have a development period of more 

than 3years; or

(b) that will produce value-added (processed) products for export.

A Stabilization Certificate will be issued either:

(i) to a legal entity that implements the project or 

(ii) to a parent company if two or more affiliated companies implement the project.

The Stabilization Certificate will stabilize the applicable rates for the following taxes:

(a) corporate income tax;
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(b) customs duties;

(c) value-added tax; and

(d) minerals royalties.

The Investment Law sets out the procedures to apply for, issue, and terminate a Stabilisation 

Certificate.

2.9. Investment Agreements

Another option to stabilize the tax environment provided under the Investment Law is entry into of 

an investment agreement with the Government. an investor whose proposed investment exceeds MNT 

500 billion (approximately US$ 300 million) so applies, it is possible to enter into an investment 

agreement with the Government with the objective of stabilizing the operational environment for 

making such investment, including the tax environment. The Minister of Economic Development will 

enter into an investment agreement with an applicant investor.

The scope of investment agreements include providing legal guarantees as specified in the 

Investment Law, stabilization of tax environment, and certain regulatory and financial incentives. The 

term of an investment agreement should be similar to that of Stabilisation Certificates. 

Thus, an investor who makes investment in an amount exceeding MNT 500 billion has the option of 

either obtaining a stabilization Certificate or entering into an investment agreement. 

Compared to Stabilization Certificates, investment agreements would most likely provide better 

protection for investors given that such agreements create binding contractual obligations for the 

Government, as opposed to a Stabilizations Certificate which is an administrative act by the 
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Investment Agency.

2.10. Sanctions

Non-compliance with the Investment Law attracts administrative penalties as specified above. Also, 

those who obtained stabilization Certificates in breach of the Investment Law will be subject to 

administrative penalties in the form of monetary fines, repayment of taxes, and confiscation of 

revenues. Where officials have unlawfully refused to grant or revoked stabilization Certificates, fines 

may be imposed.

For the foreign private direct investment, there was the licensing approval which was abolished and 

as a result of that there has been legal stability, as well as certainty that has been assured under this 

legal system. In regard to the new investment law, one of the characteristics is that compared to the 

2012 and the 1993 law it was to set the legal framework for the foreign investors. However, in regard 

to investment law it applies for both the foreign and domestic investors so that it is more generic in 

nature which does not distinguish against foreign investors28). 

Under this law, foreign investors may invest to all sectors in Mongolia. In other words, it is not that 

foreign investors are restricted to invest in some sectors. Rather, the foreign investors are in the same 

as the domestic investors as which sectors they are to invest. As for the registration by the foreign 

investors, the procedure was simplified and outside that to be one of the characteristics of the 

investment law. However, this would be explained more into the detail by other speakers. With this 

law in place, the foreign direct investment into Mongolia is going to be protected and to be accelerated. 

And to do so, there are some legal guarantees, for example, there is the prohibition of the unlawful 

expropriation and also there is a protection for IPOs. 

These were available in 1993 Investment Law that is true. However, in the new investment law, 

there are some new stipulations which have been acted and in which foreign investors can enter into 

arbitration procedure should there be dispute between the foreign investor and other bodies. That was 

clearly simplified in the law. I would say is that one of the stipulations that facilitate and accelerate the 

28) Supra note: 185. 
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foreign investors to invest in Mongolia.

In order to further promote the FDI into Mongolia, this investment law needs to be amended with 

requirement of more than 60% of the approval by the MPs so that you would able to ensure the 

stability of this new investment law. On the other hand, in this investment law there are some general 

obligations which stipulated for the investors29).

For example, you need to conform to these Mongolian law and rules and at the same time, you are to 

report about the financials. At the same time, you need to do align with how the rules are set forth in 

Mongolia so that all of these are more or less generative nature. As were said earlier, in Mongolia, 

when the private foreign investors are to invest in Mongolia, it is to be registered in the earlier, there 

were licensing requirements. Licensing was abolished, however, if it is a foreign state-owned company 

investing in Mongolia then there will be an approval which will be required and as you see in the very 

large sectors for the minerals, banking, finance and media, telecommunications. They require the 

approval if it is a foreign state-owned enterprise which is to invest. 

If the foreign investor is to obtain more than one third of the equities then the company concerned 

would need to get approval. This is a regulation on the investment is monitored by the Investment 

Agency of Mongolia. This is the body that oversees the investment policies as a whole on the behalf of 

the Government of Mongolia. Under the Investment Agency, there will be the investment districts that 

would further accelerate the investment into Mongolia. 

There is the regulator on the one part and all these bureaus. The 2012 SEFIL was amended and the 

licensing process that was required under SEFIL30) was abolished so that, I would say that this is more 

liberal framework for investment as I am sure you are all aware. The characteristics of this Law is that 

for the investors investing in Mongolia should satisfy certain conditions you will be assured that you 

will be protected by stable taxing system in Mongolia.

What does it mean by this? It means that domestic and foreign investors as long as they would be 

assured to pay certain tax rate for the corporate tax, consumption tax and mineral royalties. Should not 

29) Unentugs Shagdar., Technology transfer needs and barriers in Mongolia, Mongolian Investment Legal Environment, 
Seoul, 2012.

30) [In my view, As a result of 20 year stable foreign investment supporting policy Mongolia attracted investments and has 
permanent GDP growth. But in recent years due to the Resource Nationalism and political intervention some laws, 
Especially, Law on Foreign Investment in Strategic Sector (SEFIL), that limits foreign investment, discriminates 
investors have been adopted and as a result foreign direct investment drop by 62 percent between 2013 and 2015.] 
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be hike of these taxes. They should not be applicable so that the previous rates of taxing corporate 

income, consumption and mineral royalties. This is system that assures the stability of taxing system 

and to able to qualify to that the investors should satisfy certain conditions. Such conditions through 

such investment are not to exert extra load to environment.

Is it going to provide sustainable environment. Is it at state-of-the-art technology is to be introduced 

through the investment? These are some of the criteria which would look at whether Ministry of 

Economic Development is going to allow the investor company to enjoy such benefit or not. This kind 

of stability in the taxing system is in place what are benefits for those companies which are established 

in Mongolia? They are only ones who can enjoy the benefits if it is foreign investor you need to 

establish subsidiary in Mongolia so that you shall be enjoying that benefit through that tax system.

However, as for the preferential treatment of the taxes alcohol and cigarettes are exempted. So that if 
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you are investor for those you will not be able enjoy the benefits. Furthermore, if you had the 

investment agreement with the Government of Mongolia, for those projects in which agreement has 

been signed with the Government of Mongolia. The law clearly stipulates that such projects will not 

enjoy benefits, as well. In any cases, these are the preferential tax benefits that investors can enjoy and 

on behalf of that the investors are required to provide business reports annually to relevant Ministries.

If it is 200 million which is about 1 billion yen of investment in Ulaanbaatar, whether it is quite 

concentrated off investment then you will be able to enjoy five years of benefits of the most which 

should be certificate. If it is area in the western region where the infrastructure still is not in place, if 

you make the same investment then you can enjoy eight year instead of being the beneficiary of the 

preferential tax system.

To the very right, for mining and heavy industry, infrastructure; these are the sectors that require 

massive funds, because of that; the minimum is that rather high to be beneficiary. If you exceed this, 

you will able to apply to receive the certificate. The tax stabilization certificate is issued to those 

beneficiaries but other incentives here as we see this slide.

There are other tax incentives which are provided under this law. For example, for certain products 

the tax is exempted, value-added tax is exempted, or maybe that specific products, the depreciation can 

be accelerated. Other than the tax system, the foreign investors are supported so that they can run 

businesses in a smooth manner. They are the non-tax measures which are going to be applicable for the 

foreign investors. For example, if the foreign investor is going to utilize land, you will be able to use 

the land up until 60 years.For the foreign workers who are going to work in Mongolia, in terms of 

immigration benefits you shall be able to receive the preferential treatment you should be a foreign 

investor which are all stipulated in the law.

With the new law in place, I would say that the foreign direct investment into Mongolia is going to 

be promoted and I would say that the law is quite positive as well as liberal nature which is different 

from the previous law we had in the past which was resorting to licensing and talking about 2012 law. 

At the same time, the tax-wise there are a lot of incentives so that it is applicable both to the domestic 

and foreign investors which would allow more FDI to flow into Mongolia.
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In my view, the policy pursued on foreign investment since 1990 until now can be labeled as an 

"open policy with minimum state involvement" From now on it is regarded as appropriate to pursue an 

"open policy with proper state involvement" In so doing, it is stipulated that priority areas will be 

given balanced incentives and control, the state involvement shall be kept at the level that does not 

impede activities of the economic entities with foreign investment, and the state shall be capable of 

managing the social and economic impact of foreign investment on the country. 

Also this policy shall emphasize attracting foreign investment in some sectors where 

competitiveness and development level is low, whereas it will introduce selection procedures for the 

foreign investment in the sectors which have been successful in actively attracting and securing 

interests of foreign investors. The foreign direct investment made a concrete contribution to the 

socio-economic development of Mongolia and its role will further increase in the future. The legal 

environment to attract foreign investment in Mongolia is set up and foreign investment will be 

attracted with a policy that has proper state regulation.

The Investment Law is certainly a welcome development which should assist to promote domestic 

and foreign investment in Mongolia. Following the tumultuous investment environment after adoption 

of the Law of Mongolia on the Regulation of Foreign Investment in Business Entities Operating in 

Sectors of Strategic Importance (SFI Law)31), it is a positive step in streamlining the investment 

environment and creating more favorable investment conditions. 

The Investment Law removes rather subjective and confusing approval requirements imposed on 

certain equity investment by foreign private investment. It further simplifies the registration process 

before a single body in place of the previous dual registration with Investment agency, and Legal 

Entities Registration Office. The concept of Stabilization Certificates and investment agreements 

suggests a more routine handling of significant investment. However, effective implementation is 

subject to further regulations to be issued by Mongolian Government, and therefore the main concern 

of foreign and domestic investors remains to be tested in relation to consistent application of the 

31) [After this SEFIL, that limits foreign investment, discriminates investors have been adopted and as a result foreign direct 
investment drop by 62 percent between 2013 and 2015.] Law of Mongolia on the Regulation of Foreign Investment in 
Business Entities Operating in Sectors of Strategic Importance. Available at: www.legalinfo.mn
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Investment Law and a stable operating environment.

In my view, the present the legal environments of Mongolia on Foreign investment and Mineral 

resource are very unstable and constantly changing. Law amendment and new law passages have been 

occurred too often. For instance on those laws: Gold and copper windfall tax of 68%, Foreign 

investment regulation Law ("SFI Law”)for entities operating in the field of strategic importance, Law 

on Mineral law, Law on foreign investment , tax law were done amendments or new law approval with 

repetition of 5 years in average. Within 5-year period from 2015 to 2009 no one license of mineral 

resources was given, the Government's policy on mineral is still not accurate, unclear that I conclude 

the investment environment is a high risk investment from the judicial prospect. 

In 2012, new law was adopted to regulate the enterprises operating in the field of strategic 

importance. To invest Mongolia according this law: Foreign state-owned legal entities, legal entities in 

cooperation with foreign state, international organizations, their affiliates and third parties to operate 

and make direct investment in Mongolian should work through their legal entity registered in 

Mongolia after getting the required permissions from Mongolian government. 

It is enacted that the special license from the government should be obtained to operate in the field 

of strategic importance for national security in those sectors: -banking and finance; -media information 

communication. The approval of this law decreased the foreign investment in Mongolia between 2012 

and 2013 by 40% within 1 year. Even this incorrect law was annihilated in 2013 year the negative 

influence of the law has nearly stopped the foreign investment flow and the drop has become 60 

percent between 2012 and201432). 

Clearly, it is the evidence how negative results can be brought by the investment unstable legal 

environment. -Need to stabilize the Legal environments. - The legal environment became clear, 

sustainable for long-term. 

32) National Statistic Report, 2014, National Statistic Committee of Mongolia; and World Bank, IMF data, 2014.
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Strong Ties. South Korea and Mongolia have been important diplomatic and trading partners in over 

the last 20 years. Mongolia sees South Korea as its “third neighbor” and is keen to expand its 

partnership with Asia’s fourth largest economy and diversify its trade away from its two largest trading 

partners China and Russia. The partnership between Mongolia and South Korea has developed 

significantly since the two countries launched diplomatic relationships in 1990. South Korea has 

supported Mongolia in transition reforms to a market economy. In its turn, Mongolia plays an 

important role in improving relationships with North Korea, one of the major policy issues for South 

Korea. 

Third largest trading partner. Mongolia’s trade with South Korea has almost quadrupled over the last 

decade and the Asia’s fourth biggest economy is now the third largest trading partner of the resource 

rich country after China and Russia. In addition, South Korea is the largest labor market for 

Mongolians. Estimates suggest that 38,000 to 40,000 Mongolian’s live in South Korea. 

Korean Investors. South Korea is the 4th largest investor in Mongolia with total foreign direct 

investment (FDI) of over US$255mn since 1990, according to the Foreign Investment and Foreign 

Trade Agency of Mongolia (FIFTA). Republic of Korean is the 3rd largest investor to Mongolia. 

Korean companies started investing to Mongolia since 1994, and 1441 Korean investment companies 

were registered in Mongolia as of 2015. The total investment reached to 143,610,790 million USD. In 

year 2015 investment from ROK reached 793.7 million USD. 

The Government of Mongolia and ROK has established” Energy and Mineral Resources 

Cooperation Joint Committee” in 1999 within the framework of increasing cooperation in the field of 

mining between the two countries. 6th Meeting of the above mentioned Committee was held in 

Ulaanbaatar in 2006. The ROK has been providing grant for Mongolia since 1992 and loan since 1993. 

As of 2007 the Government of the ROK has provided 26.9 million US$ of grant and 54.7 million US$ 

loan to the Government of Mongolia.
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South Korea is also a key donor who has provided approximately US$137mn since 1990 in 

committed loans and grants to Mongolia. South Korean companies’ major investments and 

engagements include: 

Skytel: a JV with South Korean SK Telecom and Mongolian shareholders. 

Unitel Corp.: a 50/50 South Korean Mongolian JV that started providing GSM services from 2006 

Mongolian Telecom: Korea Telecom bought 40% of the Company for US$4.5mn at privatization. 

Seoul Group: a property company with the first public luxury residential project in Ulaanbaatar 

Mongolian Development Bank: Korean Development Bank is expected to be hired as part of the 

management team to run this newly established Mongolian development institution. 

Major South Korean companies including state owned Korea Resources Corp, steelmaker Posco and 

Korea Electric Power Corp have bid to the Western Tsankhi coalfield, the largest area of the Tavan 

Tolgoi mine. The South Korean consortium is jointly bidding with Japanese and Russian companies. 

In March 2011, Lotte E&C led South Korean consortium signed a preliminary deal with Mongolian 

Railways to build a 1,040 kilometer railway in Mongolia. 

I believe Mongolia represents a unique investment opportunity for South Korean investors due to 

strong political support, favorable economic environment and attractive investment projects. We hold 

an optimistic view that South Korean investments in Mongolia will increase as investors seek to 

capitalize on the expected boom in this resource rich country. Investors are expected to capitalize on 

significant growth in the Mongolian capital market and pursue private equity deals in both resource 

and non resource sectors. Natural resources, infrastructure and property in Mongolia are key areas 

where we expect South Korean investors, operators and developers to be increasingly active in coming 

years.

South Korea and Mongolia have been important diplomatic and trading partners in over the last 20 

years. Mongolia sees South Korea as its “third neighbor” and is keen to expand its partnership with 

Asia’s fourth largest economy and diversify its trade away from its two largest trading partners China 

and Russia. The partnership between Mongolia and South Korea has developed significantly since the 

two countries launched diplomatic relationships in 1990. South Korea has supported Mongolia in 
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transition reforms to a market economy. 

In its turn, Mongolia plays an important role in improving relationships with North Korea, one of the 

major policy issues for South Korea. U.S. Ambassador Mark Minton, who served from 1995 to 1998 

as director of Korean affairs at the State Department and who was deputy ambassador in South Korea 

from 2003 to 2006, stated “It [Mongolia] tries to have a correct relationship with every country 

including North Korea. Mongolia is one of the few countries in the world that has balanced relations 

with all the countries that are participants in the six party talks” on North Korea’s nuclear program, the 

Washington Times reported on July 10, 2009. Besides North Korea, those countries are the United 

States, Russia, China, Japan and South Korea. 

The two countries have growing interest in expanding and deepening the economic cooperation 

aimed at boosting trade and investments. For this purpose, high government officials have paid a 

number of mutual visits to both Seoul and Ulaanbaatar. The most recent one was the visit by Prime 

Minister S. Batbold to Seoul by the invitation of his South Korean counterpart Kim Hwang Sik on 

March 23 26, 2011. Prime Ministers agreed to develop the political and economic cooperation between 

the two countries to a new stage and to develop “Medium term cooperation program” in the near term. 

The two parties see mutually beneficial cooperation in mining, heavy industry, energy, infrastructure, 

construction, sea transport, water resources, agriculture, education and environment protection. During 

the visit, the respective ministries of the two countries signed Memoranda of Understanding in these 

sectors. The parties also agreed to study opportunities to establish free trade and investment zones. 

Mongolia’s trade with South Korea has almost quadrupled over the last decade and the Asia’s fourth 

biggest economy is now the third largest trading partner of the resource rich country after China and 

Russia. Total trade turnover between Mongolia and South Korea surged from US$58.3mn in 2000 to a 

record US$213.3mn in 2010. Amidst the recent global economic downturn, total trade between the 

countries declined 24% year of year to US$170.6mn in 2009. Mongolian imports fell 20% year of year 

to US$155.1mn and exports shrank 48% year of year to US$15.5mn from US$29.9mn in 2008.

Mongolian imports from South Korea reached US$182.8mn last year that represented 5.6% of total 

imports. Trucks are the largest portion of imports from South Korea and contributed 13.3% of total 
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imports from the country, followed by cars (5.4%) and public transport means (5.3%). South Korea is 

the largest exporter of public transport means to Mongolia (US$9.7mn in value or 68% of total imports 

of these goods), the 3rd largest exporter of cars (US$9.8mn, 5.9%) and trucks (US$24.4mn, 10.8%). 

In terms of exports, South Korea represents a modest share of Mongolia’s foreign trade, with only 

1.1% (US$30.5mn) of total exports. The exports include primarily molybdenum, which represents the 

largest share at over 88% of Mongolia’s exports to South Korea. 

Trade between Mongolia and South Korea is expected to continue growing. South Korea is a “third 

neighbor” country for Mongolia, which means the Mongolian government will continue to encourage 

strengthening economic, diplomatic and social ties with the Asian major economy. For South Korea, 

Mongolia represents a fellow democracy in the region, which has the potential to become a major 

supplier of much needed natural resources.  

The recently approved Railway Policy in Mongolia envisages connecting Southern Mongolia 

mineral deposits to Russia, opening export routes to other Asian countries, including S. Korea. The 

completion of the railway is planned for within the next two to three years and will create an 

opportunity to export coking coal, iron ore and other minerals to South Korea. Mongolia’s rapid 

economic development also means that imports of consumer goods, automobiles and technology from 

South Korea are likely to continue to grow. The structure of trade is unlikely to change much in the 

near future, with Mongolia supplying primarily raw and semi processed materials and South Korea 

supplying machinery, technology and finished products. 
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Shortly after diplomatic ties were established in 1990, the South Korean government actively 

pursued economic cooperation opportunities with Mongolia. South Korea is also a key donor who has 

provided approximately US$137mn since 1990 in committed loans and grants to Mongolia. 

The Economic Development Cooperation Fund (EDCF), Korea’s bilateral loan program, began 

extending loans to Mongolia in 1992, and by 2010, approximately KRW75,892mn (US$67.7mn) in 

loans were disbursed out of a total of KRW95,442mn (US$85.1mn) in approved loan amounts. As 

Korea’s total EDCF commitments to developing countries, Mongolia represented 1.4% of total 

approved loans in 2010.

Early EDCF projects during the 90’s focused on the energy and health sectors, accounting for 8.5% 

and 4.9% of loan commitments respectively. These projects included the Disposable Syringe & Needle 

Plant in 1992 totaling US$5.2mn, a Cogeneration Power Plant Construction Project in 1996 totaling 

US$8mn and a Supplementary loan for this project in 1999 totaling US$0.9mn. 

Later EDCF projects focused on Mongolia’s infrastructure development, essentially setting the 

groundwork for further growth in trade and rural development. The bulk of the total loan assistance 

was allocated to telecommunication and transportation sectors, representing 37.1% and 41.3% of the 

total respectively. Major projects included the Road Development Project, a 176 km road connecting 

Sainshand and Choir, totaling US$23.9mn and the Intelligence Transportation System Project, 

enhancing the transportation system by improving mobility and reducing detrimental environmental 

impacts related to transportation, totaling US$12.8mn.

Mongolia has also been a recipient of Korean Grants since 1991, and funding has been steadily 

rising to the present day. From 1991 to 2007, total disbursement was US$26.88mn with significant 

amounts received in 2007 of US$6mn, 2008 of US$15.7mn and in 2009 of US$9.9mn. 

The greatest amount of grant money was allocated to fund around 2000 Koreans who were either 
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invited or dispatched as experts or volunteers and which required US$12.7mn in funding. The next 

largest recipient of grant money was Infrastructure projects. With over 20 projects the total amount of 

grant aid was US$8.6mn.

In April of this year, KOICA, the Korea International Cooperation Agency, agreed to fund a 

US$22.6mn project, supplying drinking water to the Mongolian Government’s 100,000 apartment 

project. From 2011 to 2013, the program will install small hydropower stations and solar panels as 

well as have water meters installed in every household to accurately measure consumption and reduce 

wastage. 

KOICA also mentioned in March of this year, jointly fund a yearlong project with the World Health 

Organization to research the spread of contagious diseases as a result of climate change. In depth study 

will cover how marmots spread infectious diseases.

Largest Labor Market for Mongolian People Abroad 

Estimates suggest that 38,000 to 40,000 Mongolian’s live in South Korea. Mongolians make up the 

4th largest foreign labor force in South Korea. According to World Bank reports, Mongolian’s living 

overseas sent back home approximately US$200mn in remittances in 2008. These remittances have 

been important source of income for many Mongolian families, especially during the economic crisis. 

Realizing the growth in Mongolia South Korea activities, the two countries’ governments, non

government organizations (NGO) and corporations have set up offices to assist Mongolians residing 

and working in South Korea. Recently, both governments met and have agreed to improve labor 

contract terms and work conditions for Mongolians. Offices of the Social Insurance Authority in Seoul 

and the Center to Send Labor Force Abroad were setup by the Mongolian government and the 

independent non government agency “Sea Breeze” was setup by local Mongolian’s in Seoul. 

Mongolian corporations have also set up locally, partnering with their counterparts in South Korea to 

provide financial services to the Mongolian population. Golomt Bank of Mongolia opened a second 

branch in Korea in May 2011 and Trade and Development Bank of Mongolia partnered with the 

Korean Exchange Bank to handle money transfer services, savings accounts and other trade related 

services. 
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South Korea is the 4th largest investor in Mongolia with total foreign direct investment (FDI) of over 

US$255mn since 1990, according to the Foreign Investment and Foreign Trade Agency of Mongolia 

(FIFTA). In comparison, China’s investments are nearly 10 times larger with US$2.5bn FDI for the 

same period. It has to be noted that the number of Mongolian companies with South Korean 

investments is close to 2,000, the second largest after companies with Chinese investments. The 

majority of South Korean investments went into small and medium enterprises (SMEs) in Mongolia, 

relatively small in volume and concentrated in telecommunications, property, hospitality and retail 

sectors.

Mongolia, currently at the forefront of a mining frenzy, attracts significant investments from 

countries that have experienced mining companies. South Korean economy mainly consists of services 

sector and mining is not one of the drivers. 

Possibly due to that reason, miners from South Korea were not showing significant interest in 

mining projects in Mongolia. This has changed recently after Mongolian Government announced plans 

for development of Tavan Tolgoi, the world's largest untapped coking coal deposit. 

Skytel LLC was established in 1999 as a joint venture between Mongolian companies and South 

Korean SK Telecom and Taihan Electric Wire Co. (Taihan). Taihan sold its 34% stake in Skytel for 
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KRW28.9bn (US$26mn) as part of its financial restructuring 

effort, in November 2010. Initially, SK Telecom acquired 20% of 

Skytel and later in 2002, raised its stake by further 9.3% by 

investing KRW600mn. In December 2010, SK Telecom Co. sold its 29.3% shares to existing 

shareholders for US$25.4mn. It is the first and only mobile operator, which operates a CDMA system 

on the Mongolian market. Currently Skytel has over 500,000 subscribers along the country. 

Unitel Corporation (Unitel) was established as 50/50 Korean Mongolian joint venture in 2005 and 

started providing GSM standard services from 2006. Today the mobile operator has over 450,000 

subscribers. Unitel announced in November 2011 that it became 100% Mongolian owned company. 

Mongolian shareholders of Unitel acquired a stake of Korean partners after long discussions. MCS 

Group of Mongolia owns the majority stake in Unitel. In 2011, Unitel merged with other IT subsidiary 

companies of MCS group and officially changed its status as corporate group. Currently Unitel Group 

consists of following companies: Unitel, Univision, Monsat, Skynetcom, MCScom, Skynetworks. 

Mongolian Telecom is one of the largest companies in Mongolia. It provides a wide range of 

telecommunication services, including basic telecommunication, wireless 

communication,  internet network, facsimile, telex and TV broadcasting, 

to customers throughout the country in a highly competitive environment. 

The Government of Mongolia partially privatized Mongolian Telecom 

under the state privatization program in 1995. Korea Telecom bought 40% of the Company for 

US$4.5mn. The Government of Mongolia still holds little over 54% of the Company. In 2008, MiCom 

LLC, a leader of the internet service providers in Mongolia, merged with Telecom Mongolia. 

Property 

Seoul Group has started its property business in Mongolia with “Royal Castle” 

development, which was the first public luxury residential project in 

Ulaanbaatar by 2004. Since then, the group concentrated on luxury residential 

projects, especially situated in Zaisan area including Royal Green Villa with 

150 apartments and Seoul Royal County with 176 apartments. Recently, Seoul Group announced 
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Royal Hill County project, which will be mostly compromised of luxury town houses, in Zaisan. Apart 

from property projects, Seoul Group owns Seoul Restaurant, Seoul Sport Club, and Seoul Bakery. 

Sky Resort is a ski resort located near Ulaanbaatar. Taihan Electric Wire Co. made a joint 

investment with Mongolian companies in Sky Resort in May 2008. MCS Group, largest shareholder of 

the resort, acquired Taihan’s 30.77% stake in Sky Resort for US$6.3mn in 2010. 

Banking 

Mongolian Development Bank (MDB), a newly established Mongolian development institution, is 

expected to be run by a management team jointly with the Korean 

Development Bank (KDB). MDB’s prioritized list of projects 

contains construction, energy, roads, heavy industry etc. The newly establishing bank is planning to 

issue MNT800bn in bonds to raise capital for funding the lending programs. 

Trade and Development Bank (TDB) signed agreement with Korea EximBank (KE) in 2010 to 

boost Mongolia Korean trade and to support both countries’ 

entrepreneurs. “Comprehensive Interbank Export Supporting 

Agreement” provides credit line worth US$10mn for Mongolians who are dealing with import 

business from South Korea. The loan is provided from 6 months to 2 years period. Currently TDB has 

correspondent relationship with Korea Exim, Korea Exchange, Hana, Shinhan, and Korea 

Development bank. 

Recent Developments 

A group of South Korean companies including state owned Korea Resources Corp, steelmaker 

Posco and Korea Electric Power Corp are among bidders to develop the Western Tsankhi coalfield, the 

largest area of the Tavan Tolgoi mine. Korean consortium is jointly bidding with Japanese and Russian 

companies. For the first time, companies from these countries are joining forces to secure supplies of a 

vital resource. The joint consortium will face stiff competition from a consortium of China Shenhua 

Energy and Mitsui Corp, and other global players bidding for the mine. According to the Korean 

companies the advantage of their bid would be access to the seaport available for use. Involvement of 

Korean companies in major mining and infrastructure projects bodes well with Mongolia’s “third 
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neighbor” policy. In fact, US$3bn railway deal signed with group of Korean 

companies was a follow up to the request of the Mongolian government made 

in 2009 looking for South Korean cooperation on the railway project. 

In March this year, a South Korean consortium of 19 companies led by 

Lotte Engineering & Construction signed a preliminary deal with Mongolian 

Railway to build a 1,040 kilometer railway in southern Mongolia. The 

consortium is also supported by the Korea Rail Network Authority and 

includes some of the largest South Korean companies as Daewoo Engineering 

& Construction and Hyundai Engineering & Construction. Construction of 

the railroad, expected to cost US$3bn, will connect Tavan Tolgoi, Zuunbayan, Sainshand and 

Choybalsan. The South Korean consortium will be responsible for the first stage of the planned 5,500

kilometer railway. Construction of the railway is expected to start from 2012 and completed within 

five years. 

Recently, Mongolia established the Mongolian 

Development Bank to fund major infrastructure and industry 

projects. Korean Development Bank is expected to be hired as part of the management team to run this 

newly established Mongolian development institution. The Korean Development Bank and the 

Development Bank of Japan are advising the US$700mn domestic currency bond offering by the 

Mongolian Development Bank, which is expected to be launched during 2011. 

The good political relationship between the two countries was reflected in the setting up of a sister

city relationship between capitals Seoul and Ulaanbaatar back in 1995. One of the two main streets of 

central Ulaanbaatar (located in Sukhbaatar district) from National Drama Theater to Railway 

Administration Center was named as “Seoul Street” in 1996. Since then, South Korean investment in 

the street totaled US$120,000 till 2009. In 2010, Ulaanbaatar city authorities decided that Seoul Street 

should be a model street for other districts of the city. To support this decision, Seoul city provided a 

grant of US$250,000 for renovation of the street. The renovation was completed over 4 months by two 

South Korean companies. All materials and utilities used for renovation were brought from South 

Korea. 
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The friendly and cooperative relations between Korea and Mongolia have widely and deeply 

developed in all fields such as politics, economy and culture during a short period of time of 15 years 

since the  establishment of diplomatic relations in March, 1990. The friendly and cooperative relations 

will continue to mature, based on the historical and cultural similarities and the complementary 

structure of the two economies. Taking into consideration the symbolic significance of Mongolia and 

the potentiality for further cooperation with Mongolia as countries of Northeast Asia, Korea actively 

supports Mongolia's reform, open-door policy and economic development. Korea provides to 

Mongolia with economic development cooperation fund and various kinds of aids.

During the visit of President Kim Dae Jung to Mongolia in May, 1999, Korea and Mongolia agreed 

to develop a mutually complementary and cooperative relationship to a higher level in the 21st 

century. The complementary and cooperative relationship will be realized through effectively 

combining Korea's development experience, high technology and capital potential with Mongolia's 

natural resources.

Korea and Mongolia closely work together to maintain peace and security in the Northeast Asia.

Diplomatic ties between Korea and Mongolia

March 3, 1990 Establishment of diplomatic ties between the Republic of Korea and Mongolia

June 9, 1990  H.E. Kwon Young Soon, the first Ambassador Extraordinary & Plenipotentiary of 

the Republic of Korea to Mongolia presented his Letters of Credence to the President of Mongolia

June 18, 1990 The Embassy of the Republic of Korea opened in Ulaanbaatar, Mongolia

Febr. 1, 1991 The Embassy of Mongolia opened in Seoul, ROK



-394-

       

Agreements concluded between the Republic of Korea and Mongolia by present

March 28, 1991    Agreement on mutual increase and prevention of     investment (in force since 

April 30, 1991)

March 28, 1991    Agreement on cultural relations (in force since April 20, 1991)

March 28, 1991    Commercial agreement(in force since April 30, 1991)

March 28, 1991    Agreement on economic, scientific and technological cooperation (in force since 

April 30, 1991)

Oct. 23, 1991 Agreement on air services between and beyond respective territories (in force since 

November 28, 1991)

Oct. 23, 1991 Agreement on mutual soft conditions in visa affairs for diplomatic and official 

passports (in force since December 22, 1991)  

April 17, 1992    Agreement on prevention from levy of double taxation

April 17, 1992    Agreement on prevention from double income taxation and prevention from tax 

evasion

July 9, 1993     Exchange of documents on granting a soft loan to Mongolia from Economic 

Development Cooperation Fund (EDCF)

July 28, 1993   Agreement on mutual assistance in the framework of customs cooperation (in force 

since August 27, 1993)

Dec. 6, 1996  Agreement on a soft loan granted to Mongolia by EDCF

March 18, 1997    Act on granting a soft loan by EDCF

May 31, 1999  Agreement on mutual assistance in criminal field and extradition of criminals 

Nov. 8, 1999  Agreement on cooperation in the field of energy, mining and minerals

Agreements concluded between organizations

Oct. 24, 1991 Program on cooperation between ministries of education

Oct. 6, 1995  Declaration on establishment of brotherhood relations between Seoul city of the 

Republic of Korea and Ulaanbaatar city of Mongolia

August 13, 1998   Agreement on cooperation between the Academy of     Sciences of the Republic 

of Korea and the Academy of     Sciences of Mongolia
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August 13, 1998   Agreement on cooperation between Forestry Office of     the Republic of Korea 

and the Forestry Office of     Mongolia

May 31, 1999  Program on cooperation in educational field between the Ministry of Education of 

the Republic of Korea and the Ministry of Education, Culture and Science of Mongolia

May 31, 1999  Agreement on cooperation in the field of physical culture and sports

Nov. 8, 1999  Agreement on cooperation in the field of technology between the Ministry of 

Industry and Natural Resources of the Republic of Korea and the Ministry of Agriculture and 

Industry of Mongolia

Dec. 8, 1999  Agreement on cooperation in the field of armed forces

Sept., 2000      Agreement on cooperation in the field of nature and environment between the 

Ministry of Environment of the Republic of Korea and the Ministry of Nature & Environment of 

Mongolia

Febr., 2001      Agreement on cooperation in the field of youth affairs between the Ministry of 

Culture, Arts & Tourism of the Republic of Korea and the Ministry of Social Welfare & Labour of 

Mongolia

June 18, 2001 Agreement on cooperation in the field of small and medium-sized enterprises 

between the Association of Small & Medium-sized Enterprises of the Republic of Korea and the 

Ministry of Industry and Trade of Mongolia

We believe Mongolia represents a unique investment opportunity for South Korean investors due to 

strong political support, favorable economic environment and attractive investment projects. We hold 

an optimistic view that South Korean investments in Mongolia will increase as investors seek to 

capitalize on the expected boom in this resource rich country. Investors are expected to capitalize on 

significant growth in the Mongolian capital market and pursue private equity deals in both resource 

and non resource sectors. Natural resources, infrastructure and property in Mongolia are key areas 

where we expect South Korean investors, operators and developers to be increasingly active in coming 

years.
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1. Mongolia is a young developing country with wealth of natural resources. Thus it is necessary to 

formulate an appropriate legal environment for the mining industry. In the period ahead, the 

Mongolian economy stands to benefit considerably from its significant mineral deposits. It is 

important, therefore, to press ahead with legal regime for the mining sector and to strengthen 

institutions needed to effectively manage this mineral wealth. 

Mongolian mineral laws and regulations coordinate all the activities related to the mining industry, 

strengthen the environmental protection and rehabilitation issues,  entitles more rights to local 

administrative bodies, increases license holders’ duties and determines the strategically important 

deposits. 

Generally, Mongolia has passed around 18 laws, resolutions and orders to coordinate the mining 

sector and mining industry. Unfortunately the public and the community have a lack of knowledge 

about this legal environment, which causes problematic issues with the implementation of the legal 

actions. There are further challenges such as corruption in the bureaucracy, lack of transparency in 

regulatory and legislative processes become main indicators that affects the development of the mining 

industry in Mongolia. 

In the present the legal investment environments of Mongolia on Foreign investment and Mineral 

resources are very unstable and constantly changing. Law amendments and new laws passages have 

been occurred too often. In order to ensure sustainable growth, Mongolia needs to strengthen 

institutional capacities to legally manage state revenues efficiently and establish stable and consistent 

political and legal system to regain Mongolian pace. Mongolia should need to update Mongolian 

transitional legal system and correct the setbacks in government’s decision making process. Mongolia 

still lacks voice institutions in government and public domains.

2. Mongolia should reform and improve its current investment dispute settlement legislations. In 

doing so, when a dispute between foreign investors and the Mongolia arises, the foreign investors can 

seek a satisfactory resolution through the domestic procedure and avoid the application of 

Investor-State Dispute Settlement (ISDS) mechanism and other international standards for investment 

protections. It’ll be a mutual potentially benefit for both parties. I think that states should determine 

expropriation and compensation policy for government measures that affect the value of investments. 

In other words, expropriation and compensation policy should not be harmonized to an international 
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minimum standard and investors should treat each state's compensation policy for regulatory and 

property rights transitions as another factor in assessing the suitability of the host state for investment. 

An international minimum standard of investment protection is required to protect foreign investors 

from such conduct.

Also, I have argued that investment protection policy should ensure that foreign investors are treated 

fairly and equitably. However, the “fair and equitable” treatment standard used in BITs is too vague 

and subject to wide variations of interpretation. As a result of existing obligations and future 

investment liberalization, Mongolia will increasingly have to consider whether proposed legislation, 

regulation, decisions and policies are consistent with their obligations under international investment 

law. I am strongly recommending here to pay attention to FDIs of Mongolian mining sector and for its 

improvement of investment protections.

3. To achieve a long term sustainable growth, Mongolians will need to place high value on its 

economic objectives such as human development and quality of living, harmony between growth and 

environment, and the advancement of science and technology.Mongolia's economic potential is 

enormous; the International Monetary Fund forecasts an average growth of 14% for the next 15 years. 

Mining has opened the doors for investments in many of the economy's sectors that are still quite 

underdeveloped.

Sustainable development is underpinned by sustainable economies. Mongolia uses economic, social, 

environmental and technical expertise to harness mineral resources, thereby creating prosperity for 

foreign investments, communities, and business partners. The mineral wealth associated with mining 

has the potential to serve as a catalyst to bring significant social and economic benefits to Mongolia.

But from another point, if a country will not pay attention to the development of sustainability of 

other businesses and it continues only to rely on foreign investment, there is little guarantee of 

ensuring the country’s economic sustainability. The growing economy is creating acute needs for the 

developing infrastructure sector, especially railroads, highways and power generation facilities. The 

current infrastructure is far from meeting the present industrial demands. If Mongolia can effectively 

manage those strategically important deposits, then we can quickly transfer from an agriculture based 

economy to a mining based economy.

Sincerely, 

Dr. Unentugs Shagdar 
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Annex 

Korean Companies (investors) in Mongolia 

Gas / Energy / Boilers / Welding (6)
    Food / Health / Accessories (23)

Furniture / Beds / tank (9)
    Construction / Supervision / Interior (41)
    National institutions / organizations (13)

Educational institutions (17) 
Groups (7)

    Theater (1)
    Karaoke / Bar (12)       

Leisure / Sports (8)
    Auto Repair / Sales / Parts (12)

Sauna / Massage (7)
    Flower / garden / bush (3)
    Cable TV (3)
    Translation (8)

Jewelry processing (2)
Real estate consulting / exchange / securities (7)

    Video / text / Cars (5)
    Translation (8)
    Photo Gallery (1)
    Chief Representative / Agency dispatch (9)
    Bottled water / water purifier (2)
    Laundry / Beauty / wardrobe (12)
    Restaurant / Dining (52)
    Angyeongwon / Cosmetics (7)
    Travel Agent / Planning / Camp (28)
    Shipping / Transport (12)
    Clothing / sewing / linen / fabric (5)
    Internet Services (4)
    LED Lighting (1)
    Banners / business cards / menus / small print (2)
    International Phone (3)
    Electrical / Electronic / Communications (2)
    Religion / missionary / volunteer (33)
    Ready Mixed Concrete (4)
    Mine development / measurement (5)
    Groundwater / Equipment (13)

Home / PC sales / security (4)
    Media / Broadcasting (3)

Bakery / fast food / cafe (8)
    School (5)
    Airlines (2)
    Hotel / B & B / Guest House (15)

Internet Services (4)
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- Anti-Corruption Indicator committee member

- Part-time Instructor, Dankook Univ.

- Part-time Instructor, Hanyang Univ.



Dae Hee Kim 
Standing Commissioner

Anti – Corruption And Civil Rights Commission,  

Central Administrative Appeals Commission

Education

- Hanyang University Law school, Bachelor of Laws (1985)

-  Seoul National University Graduate School of Public Administration,  

Master of Public Administration(1996)

Professional Experience

- Ministry of Government Legislation, Legislation Bureau of Administrative Affairs(2013)

- Hitotsubashi University Visiting Scholar(2011)



Seyong Oh
Judge

Judicial Policy Research Institute

Education

- Mar. 2001 ~ Feb. 2003 :  The Judicial Research and Training Institute of the Supreme Court of Korea 

(Attorney License, Korea)

- Mar. 1996 ~ Feb. 2000 :  Bachelor of Law, Department of Law, Seoul National University College of Law, 

Seoul, Korea

- Mar. 2000 ~ Feb. 2005 :  Master of Law, Department of Intellectual Property Law, Seoul National 

University School of Law, Seoul, Korea

- Sep. 2005 ~ Feb. 2008 :  ABD, Department of Intellectual Property Law, Seoul National University School 

of Law, Seoul, Korea

- Aug. 2011 ~ Aug. 2012 : Visiting Scholar, Tsinghua University School of Law, Beijing, China  

- Sep. 2012 ~ Jul. 2015 :  Ph.D.(Law) , School of Civil, Commercial and Economic Laws, China University of 

Political Science and Law, Beijing, China

- May. 2015 ~ Aug. 2015 : Visiting Scholar, Fordham University School of Law, NewYork, U.S. 

Area of Scholarly Interests

- Bankruptcy Law  

- Intellectual Property Law 

- China Law

Professional Experience

- Apr. 2006 – Feb. 2009 : Judge, Busan District Court

- Feb. 2009 – Feb. 2013 : Judge, Suwon District Court 

- Feb. 2013 – Feb. 2016 : Judge, Seoul Central District Court

- Feb. 2016 – Present : Judge & Research Fellow, Judicial Policy Research Institute



Jeong Won Park
Professor

College of Law, Kookmin Univ. Seoul, Korea

Education

- Bachelor of Laws, College of Law, Kookmin Univ.

- Master of Laws, Department of Law, Graduate School, Kookmin Univ.

- Ph. D in Laws, Department of Law, Graduate School, Kookmin Univ.

Area of Scholarly Interests

- Constitutional Law

- North Korean Laws

Professional Experience

- Director, Legal Research La, Kookmin Univ.

- Director, Transitional Justice & Integration



Sang Yoon Lee
Director, Comparative Law Research Office

Korea Legislation Research Institute

Education

- Doctor in Law, Graduate School of Dong-A University

Area of Scholarly Interests

- Constitutional Law

- Energy Law

Professional Experience

- Visiting Scholar in Duke Univ. Law School

- Visiting Scholar in Kyoto Univ. Law School



Sung-Bae Kim
Professor of Law / the Vice Dean of Student Affairs

Kookmin University

Education

- Kyungpook National University College of law BA

- Kyungpook National University Master of Law

- Kyungpook National University Ph.D. Course completion

- University of Wisconsin Law School MLI/LLM

- University of Wisconsin Law School SJD

Area of Scholarly Interests

- Administrative law

- Environmental law

- Local municipal law

- Sports and Entertainment law

Professional Experience

- Attorney at law in New York

- Committee member of Seoul bar association for Constitution Reform 

-  a board member of Korean Public Law Association, Korea Environmental Law Association,  
Korean Public Land Law Association, and Korean Local Governmental Law Association,  
Korean Administrative Law Association.  



Sang Mo Lee
Research Fellow

Korea Legislation Research Institute

Education

- University Kyunghee University Dept. of Law(Law)

- Master :  Kyunghee University Dept. of Law(International Law)

- Ph.D : China University of Political science and Law, Dept. of law(International Economic Law)

Area of Scholarly Interests

- International Economic Law

- FTA, 

- Energy Law

- Aviation Law

- Legislative Exchange Support Business

Professional Experience

- 2015 – Present : China University of Political science and Law(CHINA) (Adjunct professor)

- 2016 – Present : Northwest University of Political Science and Law(CHINA) (Adjunct professor)

- 2012 – Present : Korea Legislation Research Institute(Research Fellow)



Kwangdong Park
Senior Research Fellow 

Korea Legislation Research Institute

Education

- Ph.D., Law, KonKuk University (1996) 

Professional Experience

- Member of the legislative support committee for the Congress(2015-2017)

- Member of the reference recommendation committee for the Congress(2014-present)

- Adjunct Professor of Kangnam Uni., Korea (2010-present)

-  Legislative Exchange advisory committee member of Ministry of Government Legislation, Korea  
(2013-2014)

-  Non-member expert of the task force for the establishment of the comprehensive cadastrial re-survey 
project for the City of Seoul 

- Funeral Services Task Force member of Ministry of Health and Welfare (2012)

-  Research committee member of Inspection Negotiations for KOICA Vietnam Judicial Academy 
Foundation project (2012) 

- Foreign professor of Center for Asian Legal Exchange(CALE) of Nagoya Univ., Japan (2008)



Jeongsoo Soh
Public Prosecutor

Ministry of Justice, Republic of Korea

Education

- Korea University, LL.B. (2004)

- University of Pennsylvania, LL. M. (2014)

Area of Scholarly Interests

- International Investment Law (Investor State Dispute Settlement, ISDS)

- Private International Law

Professional Experience

- Judicial Research and Training Institute (2007)

- Public Service Advocate (2007~2010)

- International Legal Affairs Division, Ministry of Justice (2015~)

- Admitted to New York Bar (2016)



Dong Hoon Kim
Professor of Law

College of Law, Kookmin University

Education

- Dr. Jur. Koeln University, Germany

Area of Scholarly Interests

- Civil Law

Professional Experience

- Member of Korea Fair Trade Mediation Agency

- Judge of Korea Bar Association Admission Committee



Choong Gu Kim
Special Appointing Rrof.

Kookmin University

Education

- Kookmin Univ. (Bachelor of Law)

- Graduate School of Kookmin Univ. (Master of Law)

- Bayerische Julius Maximilians-Univ. (Dr. iur.)

Area of Scholarly Interests

- Consritutional Law

Professional Experience

- Liberal Democratic Party, Research Fellow of Policy Commission 

- Institute of Korea Autonomy Management, Director

- Chungbuk Research Institute, Research Fellow

- Kookmin Univ. College of Law, Special Appointing Prof.


