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ASSESSMENT OF THE INSTITUTIONAL TERMS OF THE
FOREIGN INVESTMENTS ENCOURAGEMENT IN KAZAKHSTAN

Abstract. Present article is aimed to analyze and assess the legislation of the Republic of Kazakhstan in the
scope of foreign investment encouragement and actions implemented to improve investment encouragement of the
country.

The research methodology is based on the methods of scientific knowledge, comparison, logical analysis,
methods of analysis and synthesis.

The hind-sight study of the Kazakhstan legislation was conducted in the study in the scope of foreign
investment encouragement. Discrepancies and contradictions have been revealed in the legal regulation of the
investment activities, that cause certain difficulties for the legislation implementation. The measures taken in
Kazakhstan to stimulate foreign investment have been studied and analyzed.

The results of the study can be applied for the development of strategically important documents to promote the
investment activities in Kazakhstan. The main conclusions and practical recommendations may be used as well as
methodological basis for the further deepen research of this matter.

Keywords: investment legislation, foreign investment, investment operations, investment dispute.

Introduction

Investment activity is an important condition for the economic growth of any state in the modern
world. Kazakhstan constitute no exception; therefore, its investment attractiveness expansion is one of the
main priorities for development. In light of the crisis phenomena in the global economy, competition
between the countries has intensified to attract the investment. Therefore, to ensure the structural
transformation of the economy and in terms of limited domestic sources of funds, the development and
implementation of new investment policy oriented to the high rates of economic growth and economy
efficiency improvement is of prime importance.

Subject to all these factors, the Republic of Kazakhstan since its independence believed and highlights
the great importance of organizational and legal regulation of relations related to the foreign investments.

Hind-sight study of the investment legislation in Kazakhstan

The story of the Kazakhstan investment legislation formation and development starts with adoption of
the first legislative act in this field - the Law “On Foreign Investments in the Kazakh SSR” dated
December 7, 1990. This law established the legal regime for investments protection, as well as a number
of tax incentives for foreign investors, that has been significantly important to attract first foreign
investments to the republic economy [1].

The further step was made with the Law “On Foreign Investments” dated December 27, 1994,
representing a kind of “second generation law”. The changes amended were in line with the changes of the
state policy towards investors, that was stipulated by both the economic development of Kazakhstan as a
whole and beginning of the favorable investment climate formation in the country [2]. The investment
legislation was further developed after adoption of the Law “On State Support of Direct Investments”
dated February 28, 1997. This legislation was intended to regulate relations in respect of investment
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activities in priority sectors of the economy, that insured the powerful rise of the production sector
development [3].

Thus, Kazakhstan, being a full member of the international community, has established the actual
foundations for the mutually beneficial cooperation with foreign investors.

Certainly the integration of the Republic of Kazakhstan in the world market has also affected the
Kazakhstan legal framework at the international level. Kazakhstan joined a number of international
organizations, and also became a party to various international treaties and agreements, both bilateral and
multilateral. That caused the implementation of generally accepted international principles in the national
legislation.

The adoption of the Law “On Investments” dated January 8, 2003 is a new confirmation of
Kazakhstan’s efforts to create favorable investment climate and attract external resources to the economy
of the country. The law combined the provisions of two invalid laws - on foreign investment and on state
support for direct investment, with certain amendments to the new law concerning the of parity conditions,
common guarantees and preferences both for foreign and domestic investors. This law became “an
indicator of the Kazakhstan’s ongoing efforts to create a favorable investment climate and encourage the
external resources to the country's economy [4].

After adoption of the Commercial Code in the Republic of Kazakhstan (hereinafter referred as CC)
dated October 29, 2015, the Law “On Investments” became invalid, and many of its provisions were
reproduced in Chapter 25 (Articles 273-296) of the new code.

If we closely study the content of the legal regulation applicable for the investments relations in
Kazakhstan, it is necessary to note that the CC standards provide the investor with full and unconditional
remedies of rights and interests, ensuring him the right to compensation for harm caused by the acts issued
by governmental bodies not relevant to the laws of the Republic of Kazakhstan, as well as illegal actions
(inaction) of officials of these bodies, in accordance with the civil legislation of the Republic of
Kazakhstan; guarantee the stability of the contract terms concluded between investors and government
bodies of the Republic of Kazakhstan, except for the amendments to the contracts made upon mutual
agreement of the parties.

Article 279 of the CC states that the forced seizure of the investor’s property (nationalization, seizure)
for the state needs is permitted only in exceptional cases provided for by the laws of the Republic of
Kazakhstan. In the event of nationalization, the Republic of Kazakhstan shall reimburse the investor in full
with the losses incurred as a result of legislative acts publicized in the Republic of Kazakhstan on
nationalization. The investor property can be seized only with compensation of the property market value.
The cost of compensation for the property seized from the owner may be challenged by him in the court.

The investors are provided with a number of benefits and preferences under legislation. Therefore, in
accordance with provisions of Art. 283 of CC the investment project (including the investment priority
project) is provided with following types of investment preferences: 1) exemption from customs duties
and value added tax on imports; 2) state in-kind grants. The investment priority project is provided with
tax preferences and investment subsidies. For investors operating in the priority sectors and investing in
the amount of at least 2 million MCI, certain benefits are provided separately in accordance with bylaws.
So, they are exempt from paying corporate income tax, land tax for a period of 10 years, property tax for 8
years. They are reimbursed up to 30% of the actual costs of construction and installation work and
equipment purchase.

In addition, they may attract the foreign labor without any quotas and permits (for the period of
project implementation, as well as one year after the commissioning). Broadly speaking on the positive
aspects of CC governing the investment relations, it is necessary to note some points that complicate the
legal regulation of the investors remedies. Thus, a number of researchers are critical in respect of some
rules of Commercial Code concerning investment.

Definition of the terms “investment”, “investment activity”, “investment dispute” specified in the
Law of the Republic of Kazakhstan “On Investments” and later reproduced in the CC, does not comply
with international law [5]. First, instead of the general definition of the term of investment, specified in the
Energy Charter Treaty dated December 17, 1994, as “all types of assets owned or controlled directly or
indirectly by the Investor [6], paragraph 1 of article 274 of the CC provides detailed in terms of form, but
narrower in content, the concept of investment: “Investments are all types of property (except for goods
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intended for personal need), including financial leasing items from the time of leasing agreement, as well
as the rights for them contributed by the investor in the charter capital of the legal entity or increase of
fixed assets used for business operations, as well as for the public-private partnerships project
implementation, including the concession project "[7].

Second, under legislation of the Republic “the investment dispute is a dispute arising from contractual
obligations between the investors, including large investors, and government bodies in connection with the
investor’s investment activities”. However, “in all international treaties, an investment dispute is defined
as a dispute between the investor and state in all investments related issues, not only arising from the
contractual relations [5]. For example, under Washington Convention on the investment disputes
settlement procedure between the states and foreign persons dated 1965, the disputes arising from the
relations between the foreign private person and recipient state over the private individual’s investment are
classified as investment disputes [8].

The above discrepancies and contradictions in legal regulation cause certain difficulties for the
legislation implementation to be discussed below.

Investment environment improvements

The organizational measures aimed to implement the tasks in order to ensure the favorable investment
environment are to be reviewed below. In this context, it is necessary to note about the establishment of
the Council of Foreign Investors under the President of the Republic of Kazakhstan dated June 30, 1998,
the main task of that is to develop recommendations and proposals on many issues of investment activity,
in particular, determine the main areas of the investment policy of the Republic of Kazakhstan and
improve the investment climate in the Republic of Kazakhstan. Thus, the 30" plenary meeting of the
Foreign Investors Council under the President of the Republic of Kazakhstan was held in Astana on June
22,2017.

State Investment Committee of the Republic of Kazakhstan was established on March 27, 1997, later
it was transformed into Investment Agency of the Republic of Kazakhstan in 1999, that was the central
executive body not a part of the Government, exercised leadership, as well as within the limits stipulated
by the legislation, inter-branch coordination and other special executive and licensing functions in the
scope of state support of direct investments in the Republic of Kazakhstan.

At the moment, after public administration system optimization, the State Institution “Committee on
Investments of the Ministry of Investment and Development of the Republic of Kazakhstan™ operates, that
is a department of the Ministry of Investments and Development of the Republic of Kazakhstan and it
conducts regulatory, selling and control functions, as well as participating in the implementation of the
strategic functions of the Ministry in the field of public investment and investment support policies,
creating the favorable investment environmental climate, establishment, operation and elimination of the
special economic zones.

The Investment Committee works hard to ensure the comfortable working environment for investors.
Therefore, investors have no longer need to contact the various government agencies to obtain a number
of permits. Each investor is able to obtain all government services necessary for the investment projects
implementation in the Investor Services Sectors opened under the “one-stop shop” principle in the Public
Service Centers. This mechanism will enable to reduce significantly the bureaucratic and administrative
burden for the investors. Overall there are 19 investor services sectors already operating in Kazakhstan: 2 -
in Astana, 3- in Almaty, 1 investor services sector in each regional center, whereas in 2015 consolidated
tool to obtain public services was available only for investors implementing priority investment projects.
But every investor may apply to consult for and receive all permits already starting from the current year.
For example, investors may obtain the permission for land use, the documentation necessary for
construction, architectural planning task, enter into an investment contract and so on. All that an investor
needs to do is to prepare a package of documents upon his request, and the rest of the process will be
executed and monitored by the Investor Services Sector [9].

Introduction of the investment ombudsman into public administration was notable innovation in the
organizational and legal system to improve the investment activity, its legal status and competence are
defined in Articles 314-317 of the Commercial Code of the Republic of Kazakhstan. Based on this code,
the investment ombudsman is an official (determined) by the Government of the Republic of Kazakhstan,
who is in charged for the protection of the investors’ rights and legitimate interests. In order to ensure and
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protect the rights and legitimate interests of investors, the investment ombudsman examines the investors'
appeals on the issues arising in course of investment activities in the Republic of Kazakhstan and makes
recommendations for their permit, including interaction to the state authorities; assists investors in
addressing the emerging issues under pre-court and out-of-court procedure; develops and submits
recommendations to the Government of the Republic of Kazakhstan concerning the investment legislation
improvement in the Republic of Kazakhstan.

The Regulation on the activities of the investment ombudsman was approved by the Decree of the
Government of the Republic of Kazakhstan dated December 26, 2015 No. 1069, paragraph 16 of that
stipulates that the investment ombudsman shall send report on the results of its activities annually in
March to the Government of the Republic of Kazakhstan.

To date, a working group has been nominated, including the deputy heads of many ministries and
departments of the Republic of Kazakhstan in order to review the issues objectively and make
recommendations for the Investment Ombudsman.

In 2017, 43 appeals were sent to the Investment Ombudsman - Minister for Investment and
Development of the Republic of Kazakhstan, out of which appropriate measures have been taken on 11
appeals to ensure the observance and protection of rights and legitimate rules of the investors (issues were
resolved in favor of investors), recommendations were made on 18 appeals (clarifications given, meetings
held), 14 appeals were out of Ombudsman competence (subject of dispute between business entities, legal
proceedings, etc.).

Most often, the investors face difficulties in the field of tax, customs and labor law, as well as in
licensing and land relations. In this regard, UGSHCC, MFA and MID signed memorandum of cooperation
in the business forum. The document provides for the establishment of the special Project Office
"Protecting Investments", conducting joint monitoring for the law compliance while conducting the audits
of the investment entities and preventing the violations of the law by the state authorities, prompt
exchange of information, and holding joint meetings regularly.

In order to form the master international center of the financial services, where special legal regime
will operate, the President signed the Constitutional Law of the Republic of Kazakhstan dated December
7, 2015 “On the International Financial Center “Astana” (hereinafter referred to as IFCA). The
international financial center in Astana officially started its operations on January 1, 2016. But 2016-2017
years were preparatory ones - this is the infrastructure establishment, attraction of international investors,
drafting the legislation. The Center began to work in full scale from January 1, 2018. The investors are
provided with unprecedented conditions to conduct operations in IFCA with no analogues in the post-
Soviet space: exemption for a number of taxes for a period of up to 50 years, simplified labor and visa
regimes. For example, since 2017, the financial center can be visited by all OECD countries under visa-
free regime. In addition, high-tech infrastructure is provided for the international specialized exhibition
“Astana EXPO-2017” with ready-made high-class office premises [10] to accommodate the IFCA.

The separate legal procedure on investment disputes was established in order to implement the
program “Ensuring the supremacy of the statute law” of the Strategy of the President of the Republic of
Kazakhstan N.A. Nazarbayev - “100 steps” [11], and specialized investment board was arranged in the
Supreme Court of the Republic of Kazakhstan based on that. In accordance with subparagraph 2 of article
28 of the new CCP of the Republic of Kazakhstan, jurisdiction of the Supreme Court includes, where
specialized judicial board is established, the consideration of investment disputes according to the rules of
the first instance court, where large investor being the party. Processing of civil cases under investment
disputes, except for cases in the Supreme Court jurisdiction, as well as in other disputes between investors
and government agencies related to the investor’s investment activities, are assigned to the jurisdiction of
Astana court. The appeals of the judicial acts on the investment disputes of Astana court are also reviewed
by the specialized board of the Supreme Court of the Republic of Kazakhstan.

Establishment of the International Council was provided under “100 Steps” plan of the nation based
on the model of the Foreign Investors Council under the President of the country. Being the consultative
and advisory body under the Supreme Court, the Council of 12 authoritative foreign and Kazakhstan
lawyers and scholars, now established, is focused on development of recommendations concerning
advanced international standards implementation in the national justice system, giving opinions on
specific legal cases related to the investment disputes processing.
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An indicator proving the efficiency of the investors' rights judicial protection is that outcomings of the
special analysis of the civil cases between businessmen and state bodies treated in the Supreme Court
revealed the following: “Over the past 6 years, legal acts have protected the rights of legal entities,
including foreign investors, for total amount exceeding 240 billion tenge. For comparison, only about 40
billion tenge was recovered in favor of state authorities” [12]. Thus, an example of the effective protection
of the investor’s rights was the decision of the specialized board of the Supreme Court on the application
of Zhaikmunai LLP concerning illegitimacy of the state authorities’ actions - RGA "State Revenue
Department in the West Kazakhstan region". Having proceeded this dispute, the Supreme Court satisfied
the application of Zhaikmunai LLP, deemed illegal and canceled the notice of the tax audit results on the
additional accrual of corporate income tax and fines [13].

Overall, based on statistics voiced in the official press 21 applications have been received from the
large investors in the Supreme Court of the Republic of Kazakhstan in 2016, out of them 2 cases were
treated essentially under the rules of the first instance court, 11 were submitted to Astana court, 1 was
returned to the specialized inter-district economic court of the West Kazakhstan region, 7 cases were
reviewed under appeal procedure. Astana court received 37 applications from the investors, 11 cases were
treated on the merits with resolution, 9 applications were returned, 9 were submitted under jurisdiction, the
rest are pending. It is necessary to consider the problematic issues of the legislation application. The
Supreme Court of the Republic of Kazakhstan was unable to take over all the disputes between large
investor and state authorities due to controversial definition of certain concepts in the CC in regards of
investment activities, in particular, the term of investment dispute.

It was noted in the legal press in this regard that “by the definitions of the Supreme Court, a number
of civil cases on applications of large investors to the state revenues departments in various regions about
appealing notifications on non-confirmation of the authenticity of the value added tax refund amount were
submitted to the Astana court because they were attributed to the other investment related disputes. It is
followed from the content of the applications submitted that the disputes are related mainly to the tax
legislation general provisions execution by the investors, but not any special terms of the subsoil contract.
Similarly, several civil cases were filed to the large investors for the environment damage compensation
by the environmental departments of various regions under Astana court jurisdiction. The reason was
specified that the disputes do not arise from the contractual obligations between the investor and state
authority, but related to the compliance with the legal requirements by the investors for the air pollution
compensation excess the established rates™ [14].

Results and discussion

Based on the Article 294 of the CC of RK “The system analysis of CC standards allows us to
conclude that “contractual obligations” arise from the “investment contract” concluded in the form of
“model-based contract” between investor and authorized state investment authority [15]. However,
“investment contract, that is, a contract for the investment project implementation that provides for the
investment implementation and presented, does not correspond to any of the two indicia necessary to treat
the dispute under this contract as investment one. It is quite enough to revise the Articles 2881-293 of CC
on the procedure for granting investment preferences to understand that these are ordinary administrative
relations, such as tax, customs and others. The investor develops the investment project, then applies to the
authorized investment body for preferences, authorized body proceeds the application and, if there are any
conditions established in the Law in advance, decides whether provide or not to provide the investment
preferences. Hereto there are no any contractual relationships” [5].

Therefore, some authors propose to resolve the issues of controversial definition of the “investment
dispute” term in the CC by amending the subparagraph 2 of article 28 of the Code of Civil Procedure of
the Republic of Kazakhstan, replacing the phrase “on the investment disputes, where large investor is a
party” with the words “disputes of the large investor and state authorities related to the investment
activities implementation".

We believe that such amendment to the CCP rule will enable to authorize the RK Supreme Court to
settle all disputes between large investor and state authorities arising from the both contractual and non-
contractual relations. Prior to amending the legislative acts, the gap in the law can be filled in by the
regulatory resolution adopting of the Supreme Court of the Republic of Kazakhstan. To date, the website
of the Supreme Court of the Republic of Kazakhstan contains only the answers to the questions regarding
investment disputes [16].
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While settlement the disputes not only investment but ordinary commercial disputes as well the
foreign investors may apply the most of international arbitration and arbitration courts, special study is
necessary to cover the issues to apply there and therefore it will not be presented in the current work. It is
necessary to emphasize only that limitations existing in their activities shall be understood. In particular, it
is necessary to keep in mind that international arbitration and arbitration courts located in the Republic of
Kazakhstan may only process the disputes arising from the civil law contracts [17].

In addition, a new institute for the investors' rights protection in Kazakhstan was established in 2018 -
financial court under Astana International Financial Center. The above court is independent in its
activities, and it is not included in the judicial system of the state [18]. The AIFC court is authorized to
process the disputes: arising between the participants of AIFC, bodies of the Center and (or) their
employees; concerning any operation carried out in the Center and subordinate to the rules of the Center;
submitted to the Center upon mutual agreement of the parties. The rules of common law along with the
continental law valid in Kazakhstan will be applied in this court. Legal proceedings will be conducted in
English. Also, an International Arbitration Center will be established here, settling the disputes in the
event of arbitration agreement between the parties.

Conclusions
The results of the study confirmed the existing shortcomings of the investment legislation in
Kazakhstan. Thus, in the Law of the Republic of Kazakhstan “On Investments” and later on reproduced in

LR INT3

the Commercial Code, the terms “investment”, “investment activity”, and “investment dispute” contradict
to international law. The term “investment” in Kazakhstan legislation gets narrower meaning, and term
“investment dispute” derives only from the contractual relationship between the investor and government
agencies. However, “in all international treaties, an investment dispute is defined as a dispute between the
investor and state in all matters related to investments, not only arising from the contractual relations. All
this undoubtedly affects the investment climate in the country. In connection with the above
circumstances, it is proposed to amend the Law of the Republic of Kazakhstan “On Investments” and
other specified regulatory documents, bringing their provisions and definitions in compliance with

international law.
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1 .
Kazak sxoHOMMKa, KapaKbl )KOHE XaJIbIKapaJbIK Cay/l1a YHUBEPCUTETI,
2 N - .
M. Hynaros aTeiHaarsl KocTaHail HHKEHEPIK- dKOHOMUKAIIBIK YHUBEPCUTETI;
} KopkbIT ATa aTtbinaarsl Kel3bU10pa MEMIIEKETTIK YHUBEPCUTETI

KA3AKCTAHJIAFBI HIETEJJIIK MHBECTHULIUS
TAPTYIbIH HHCTUTYUMOHAJIBIK *KAFJABIH (TAJATITAPBIH) BAFAJIAY

AHHOTamms. MakaJlaHblH MaKcaThl — IIET €1 MHBECTUNMUIAPBIH TapTy ayMarbiHOarbl Kasakcran PecrmyOnmkachbIHBIH
3aHHAMACHIH XKOHE eJIiH HHBECTUIMSUIBIK TAPTHIMIBUIBIFBIH apTTHIPY OOMBIHINA aTKAPBIIATHIH IIapaiap sl TALIAy skoHe Oaramay.

3eprTey onicTeMeci FEUIBIMU TaHbIM, CAJIBICTBIPY, JIOTHKAIIBIK TaJlIay, CHHTE3 SIiCTePiH KOJIAaHyFa Heri3aenesi.

3eprreyne KasakcraHHBIH IIET €NIIK MHBECTHLHMSIAPAbI TapTy OOMBIHINA 3aHHAMACHIHA PETPOCIEKTUBAJIBIK TaJAAy
Kyprisinren. MHBeCTULMSIIBIK KbI3METTI KYKBIKTBIK PETTEyZeri KapaMa-KaWIIbUIBIKTap MEH OJIKbUIBIKTAp ailKbIHAaFaH, oJap
3aHHaMa HOpMaJapblH JKYy3ere achlpy OapbIChIHIA HAKThl KUBIHABIKTAp TYFbI3ajbl. KazakcraHna wieT ek HHBECTHULHUSIApAbI
BIHTAJIAHIBIPY MAaKCaTbIHAA ICKE acBIPBUIATHIH icC-IIapajap KapacTHIPBUIBIN, capajlaHFaH. 3aHHaMaHbl KETUIAIpy OoibIHIIA
PEKOMEHIAIMSITAPIBIH 2 CLIEHAPHIAT YCHIHBUIFAH — ©3TePICTep €Hr3y; emobip e3repicci3 KOChIMIAa HOPMATHBTIK aKTiIep KaObUIaay.

XKyprizinmren 3eprrey HoTmkenepi KaszakcTaHgarsl MHBECTHLVSUIBIK KBI3METTI BIHTAIAHIBIPY OOMBIHINA CTPATETHSIIBIK
MaHBI3BI 0ap KyKaTTapAbl a3ipiey KesiHAe KOJJaHBICHIH TaOyel MyMKiH. CoHpma#l ak Heri3ri yirapbIMaap MeH ToXipHOemik
PEKOMEHIAIMSIAP OChl Macese OOMBIHINA 3ePTTEYJIEPIl 9pi Kapail TepeHIETy YIIiH 9ICTEMEITIK HEri3 PEeTiHe MaillalaHbuTybl
MYMKIH.

Tyiiin ce3/1ep: HHBECTUIMAIBIK 3aHHAMA, LIETENAIK MHBECTHLIUAIAD, HHBECTULIMSIIBIK KbI3MET, HHBECTHLMSUIBIK Jay.

AX. Faanesa', ’K.H. Caxy', M.T. Kyay6exos’, JI.A. Kazexona *

1 ~ v
Kazaxckuii yHHBEpPCUTET SKOHOMHKH (PHHAHCOB ¥ MEXAYHAPOIHOM TOPrOBIIH;
2 o u o
Kocranaiickuii HH)X€HEpHO-3KOHOMHYECKHH yHUBepcuTeT UM. M. JlynatoBa;
3 o o
Ke3pumopanucknii rocy1apcTBeHHBIN yHUBEpcUuTeT MeHH KopKbeIT ATa

OLEHKA MHCTUTYIIUOHAJIbHBIX YCJIOBU
MPUBJIEYEHUS WHOCTPAHHBIX UHBECTHUIINI B KABAXCTAHE

AnHoTamms. llenp craTbu — aHanM3 M OLEHKAa 3akoHomarenscTBa PecmyOmmku Kasaxcran B o0nacTu mpuBIeYCHHS
MHOCTPAHHBIX HHBECTHIMI U PEaIn3yeMbIX Mep I10 MOBBIILEHHIO HHBECTHIIMOHHOMN IIPUBJIEKATEIbHOCTH CTPaHBI.

MeTononorusi UCCIeI0BaHNsl OCHOBAaHA HAa IPUMEHEHHH METOJOB Hay4YHOTO MO3HAHUS, CPAaBHEHHS, JOTMYECKOrO aHAIIH3a,
METO/IOB aHaJIN3a M CHHTE3a.

B wuccnenoBaHmM TpOBENEH PETPOCHEKTHBHBIN aHANM3 3aKOHOJaTenbcTBa KaszaxcraHa B 00JacTH IPUBICYCHUS
WHOCTPAaHHBIX WHBECTHIMHA. BBISBICHEI pa3sHOYTEHHMsS M IPOTHUBOPEUMs B MPABOBOM PETYIMPOBAHHM HHBECTUIIMOHHOM
JIeSITeNIbHOCTH, KOTOPBIC BBI3BIBAIOT OINpPE/CICHHbIE TPYAHOCTU IPU peajHu3allid HOPM 3aKOHOIATEIbCTBA. PaccMOTpeHBl n
NPOaHAIN3UPOBAHbEl MEpEL, IIpeANpHHUMaeMble B KazaxcTaHe Ui cTUMYJIMPOBaHHSI HHOCTPAHHBIX MHBecTHLMH. [Ipeyioxkens! 2
CLICHApHs PEKOMEHJALMi MO COBEPIICHCTBOBAHHMIO 3aKOHOJATEIbCTBA — BHECEHHE M3MEHCHHM; M NPUHATHE IONOIHUTENIBHBIX
HOPMAaTHBHBIX aKTOB 0€3 KOPPEKTHPOBKU 3aKOHOIATEIIbCTBA.

Pe3ynbTaThl MPOBEICHHOTO UCCIENOBAHNUSA MOTYT ObITh NPHMMEHEHBI PH pa3paboOTKEe CTPATErHYECKH BAXKHBIX JTOKYMCHTOB
[0 TOOLIPEHHI0 MHBECTHLHOHHOW aesitenbHOcTH B Kasaxcrane. Takke OCHOBHBIC BBIBOJBI M IMPAKTHYCCKUE PEKOMEHIALHU
MOTYT OBITh HCIOJIb30BAaHbI B KaueCTBE METOJMYCCKON OCHOBBI Ul JajbHEHIIero yriayOlieHHs MCCIIEIOBaHUH IO JaHHOW
npobieme.

KnioueBble c€j10Ba: MHBECTHIMOHHOE 3aKOHOAATEIHbCTBO, MWHOCTPAHHBIC WHBECTHIMH, WHBECTHUIMOHHAS AESTENHHOCTS,
WHBECTULIMOHHBIN CIIOP.
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