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1. Preamble

It is well-known that a coun-
try's investment regime is gener-
ally determined by the entirety of
various factors, which may include
geographical position, climate,
availability of natural resources, rel-
evant sector development status at
the time of investment, government
corruption level, etc.

The legal regime the state estab-
lishes for investments into its econ-
omy is of significant importance
for the evaluation of the country's
investment attractiveness. The
investment legal regime is formed
both by the special legislation gov-
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erning investment matters proper
and by the country's other legisla-
tion, including industry legislation
establishing rules for the relevant
branch of economy and general
legislation affecting all spheres of
activities (e. g., currency, licensing,
labor and migration).

Our article is mostly dedicated to
the development of special invest-
ment legislation in the Republic of
Kazakhstan (hereinafter, also, the
RK), also touching upon changes in
the general legislation, which are
important for investors.

2. Investment Legislation Devel-
opment History

The key sources of investment
regime regulation in Kazakhstan
are the national legislation and
international treaties, including
bilateral investment treaties with
Kazakhstan participation.

International investment trea-
ties ratified by Kazakhstan. The
most important investment trea-
ties ratified by Kazakhstan include
the 1965 Washington Convention,
1958 New York Convention, 1965
ICSID Convention, Energy Charter
Treaty and bilateral treaties for the
protection and promotion of invest-
ments Kazakhstan has concluded
with practically all economically
developed states and with some CIS
countries (hereinafter, the BITs).

Most of these treaties have been
concluded and ratified in 1995-1997%,
the pace much slowing thereafter.
As of today, Kazakhstan has ratified
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41 treaties, in particular, the BIT
with Armenia in 2010, no such treaty
having been ratified in 2011.

National investment legislation.
Since Kazakhstan acquired inde-
pendence in 1990, attraction of for-
eign investments has been viewed
as one of the key instruments to
save the country from economic
crisis and develop a viable market
economy. The investments Kazakh-
stan needed so much could be pos-
sible with the market-oriented laws
governing, among other things,
the investment regime. Due to the
above, at the first steps on its way to
the market economy, starting 1990,
the country has been developing
and adopting laws to provide for
the most favorable foreign invest-
ment regime. Concurrently with the
laws governing foreign investment-
related relations, other normative
legal acts were being developed to
regulate relations in the possible
spheres of investment, as well as the
fundamental laws to form the legal
base for free entrepreneurial activi-
ties and market economy.

One may call the most character-
istic feature of the national invest-
ment legislation the tendency of
transferring from the most favorable
investment regime to that practi-
cally devoid of any investor benefits
or guarantees.

Since 1997, the state has been
systematically and consistently
implementing the plan to cut the
benefits and guarantees for for-
eign investors and equal them in
rights with domestic investors, and,
in certain aspects, to toughen the
foreign investors' position as com-
pared to that of domestic investors.
Currently, the least protected are
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nvestments into subsoil use, which
s true for both foreign and domestic
investments.

This trend is especially vivid
against the analysis of changes that
the Kazakhstan investment and
subsoil use legislation has been
undergoing over the past years.
Even though the relevant changes
were introduced at different times,
in a number of instances they pur-
sued one and the same objective
— cancellation of the previously
granted benefits and subsoil use sta-
bilization clauses, toughening of the
state control, and creation of legisla-
tive regime to enable the «creeping
expropriation.»

First Investment Law. The Law on
Foreign Investments in the Kazakh
SSR was adopted on 7 December
1990 (hereinafter, the 1990 Law) and
was indeed revolutionary for the
country, which has just set about
developing its legislation to provide
for the creation of market (instead of
the planned socialist) economy.

The 1990 Law was the first to
introduce the concepts of «foreign
investor» and «foreign investment»
and to define that «the subject of
foreign investments in the territory of
the Kazakh SSR may be enterprises,
shared participation in the property
of soviet legal entities, shares and
other securities, other property, and
the acquired property rights and
rights to use natural resources in the
Kazakh SSR.»

This Law also granted a number
of benefits to foreign investors, e. g.,
exemption from customs duties on
property imported into Kazakhstan

as investment and not intended for
sale.

Moreover, the 1990 Law estab-
lished certain foreign investor guar-
antees, including full prohibition on
nationalization of their property and
guarantee of a free transfer abroad
of income from the activities and
liquidation of legal entities with for-
eign participation, as well as that
from the sale of participation inter-
ests in such enterprises.

At the same time, the 1990 Law
was not detailed and its norms at
times conflicted with the norms of
other normative legal acts, because,
actually, there was no legal regula-
tion of instruments via which invest-
ment could be made in practice,
although the appropriate legisla-
tion was being hastily developed.
Hence, the 1990 Law could not
always apply efficiently, however,
the fact of such Law's existence at
the very outset of the Kazakhstan
independence played a positive role
in the attraction of investors.

Second Investment Law. The
Law on Foreign Investments was
adopted on 27 December 1994 and
remained in force until 2003 (here-
inafter, the 1994 Law). The 1994 Law
contained fairly detailed regula-
tions regarding foreign investment
implementation, setting out more
clear definitions of such concepts as
«investment,» «investment-related
activities,» «enterprise with foreign
participation,» «foreign enterprise»
and «joint venture.»

The Law determined that, inter
alia, the investment-related activi-
ties included «acquisition, pledge,
alienation and other forms of exer-

cising the rights to use land and
other natural resources.»

The 1994 Law contained a special
chapter «Setting Up and Liquidation
of Enterprises with Foreign Partici-
pation,» which expressly stipulated
that enterprises with foreign partici-
pation are to be organized and reg-
istered in accordance with the same
procedure as all other legal enti-
ties of the Republic of Kazakhstan.
Introduction of such regulation put
an end to the mess and discrepan-
cies constantly arising due to such
issues being governed by various
subordinate acts in effect prior to
the Law enactment. The 1994 Law
also regulated the issues of regis-
tration and existence of branches
and representative offices of foreign
legal entities.

Guarantees. The 1994 Law paid
much attention to the guarantees
Kazakhstan was granting to foreign
investors. As a general norm, the
Law established that any forms of
foreign investment and investment-
related activities, which are not pro-
hibited by the RK legislation, were
to be performed on conditions no
less favorable than those granted
in a similar situation to investments
made by the RK individuals or legal
entities or by any other foreign indi-
viduals or legal entities, whichever
conditions were most favorable.

Besides, the 1994 Law provided
for the following investment and
investor guarantees: against chang-
es in legislation or political situa-
tion; against expropriation; against
unlawful actions by governmental
agencies and officials; foreign inves-
tor losses reimbursement guarantee;
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income use guarantee; own curren-
cy funds use guarantee; guarantees
in case of state inspection.

Grandfathering clause. The guar-
antee against changes in legislation
or political situation — the so-called
«grandfathering clause» — was
very important for the attraction of
investments. This guarantee was
included in the 1994 Law in order
to secure a foreign investor making
large and long term investments.

The 1994 «grandfathering clause»
stated that in the event a foreign
investor's position deteriorated as a
result of changes in legislation and/
or entry into force and/or amend-
ment of international treaties, the
foreign investment would be cov-
ered by the legislation in effect as at
the time of investment for 10 years,
or, in case of investment under long-
term (above 10 years) contracts with
the state-authorized agencies, until
the contract term expiration, unless
the contract provided otherwise. In
case of license-based activities, the
guarantee applied until the license
term expiration, subject to its exten-
sions.

Should the foreign investor's posi-
tion improve as a result of changes
in legislation and/or entry into force
and/or amendment of international
treaties, certain provisions of con-
tracts between the foreign inves-
tor and the authorized state agency
representing Kazakhstan could be
changed upon mutual agreement of
the parties, in order to achieve bal-
ance of the participants' economic
interests.

These requirements did not cover
legislative changes in the sphere of
defense, national security, environ-
ment, healthcare and ethics. In the
event the foreign investor's position
deteriorated due to changes in these
spheres of legislation, it was entitled
to immediate, adequate and effec-
tive compensation in the currency
of investment or in a foreign curren-

cy as established by the agreement
between the foreign investor and
the Republic of Kazakhstan.

Benefits. Pursuant to the 1994
Law, property imported as a con-
tribution to the charter fund of an
enterprise with foreign participa-
tion, as well as property imported for
the own needs of an enterprise with
foreign participation and personal
property of the foreign personnel of
such enterprises, was exempt from
customs duties.

Dispute resolution. The 1994 Law
regulated the dispute resolution
issue, which was very important for
investors. Pursuant to the Law, dis-
putes and differences arising in con-
nection with foreign investments
and related activities, if impossible
to be settled through negotiations
and subject to the foreign investor's
written consent, were to be referred
for settlement to the appropriately
authorized RK judicial bodies, or
to one of the following arbitration
bodies:

o to the International Centre for
Settlement of Investment Disputes
(hereinafter, the ICSID) organized
in accordance with the Convention
on the Settlement of Investment Dis-
putes between States and Nationals
of other States (the ICSID Conven-
tion), if the investor's state was a
party to this Convention;

» to an ICSID Additional Facility,
if the investor's state was not a party
to the ICSID Convention;

o to arbitration bodies set up in
accordance with the UNCITRAL
arbitration rules;

o to the Arbitration Institute of
the Stockholm Chamber of Com-
merce; or

» to the Arbitration Commission
of the RK Chamber of Commerce
and Industry.

Thus, the Kazakhstan legislation
was added with a rule providing for
dispute settlement by international
arbitration, which was also of para-

mount importance for investment
attraction.

Amendments to the 1994 Law.
The 1994 Law underwent repeat-
ed amendments of which the most
important were introduced by the
RK Law on Introduction of Amend-
ments into the RK Law on Foreign
Investments, dated 16 July 1997.

Improvement of regulation due
to 1997 amendments. The amend-
ments resolved a number of issues
arising when applying the 1994 Law
in practice. In particular, the foreign
investor guarantees were expanded
to cover some categories of joint
ventures, the dispute settlement
procedure was made more clear and
certain norms were brought in com-
pliance with the new legislation.

Limitation of guarantees and
benefits in connection with 1997
amendments. However, the 1997
amendments limited the foreign
investors' guarantees and benefits.
For example, the stability guarantee
no longer covered the legislative
amendments changing the proce-
dure for, and conditions of (includ-
ing taxation and state regulation
issues), import and/or production
and/or sale of excisable goods and
import of goods intended for sale
without processing.

Exemption from customs duties
now applied only with respect to
equipment and components import-
ed to the RK as a foreign investor's
contribution to the charter capital of
an enterprise with foreign participa-
tion, and with respect to personal
property of the foreign personnel of
enterprises with foreign participa-
tion or branches and representative
offices of foreign legal entities.

These amendments directly
affected the interests of investors in
the oil industry (crude oil was put on
the list of excisable goods) and their
introduction signalized the launch
of policy aimed at cancellation of
benefits and privileges granted to
foreign investors.

The Foreign Investment Law
was further amended in 1998, 1999
and 2000, to be eventually replaced
by the Investment Law currently
in effect, which was adopted on 8
January 2003 (hereinafter, the 2003
Law).

3. Current Legal Regime Under
the 2003 Law

Third Investment Law. The 2003
Law, as opposed to the laws previ-
ously in effect, covered not only for-
eign, but domestic investors as well.
The Law cancelled practically all
foreign investor benefits, still keep-
ing (same as some other legislative
acts) certain legal guarantees for
both foreign and domestic investors.

In furtherance of this Law, May
2003 saw the adoption of an RK
Government Decree on Certain
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Issues of Implementation of the Law
on Investments of the Republic of
Kazakhstan, which approved the
following:

e Model Investment Contract,
providing for investment prefer-
ences;

e List of Priority Types of Activi-
ties, presented as classes according
to the general classifier of the types
of economic activities, which were
granted investment preferences;

e maximum investment amount
for each type of activities specified
in the above List;

» rules for engaging specialists
from governmental agencies, con-
sultants and experts by the autho-
rized agency in the sphere of the
state support of investments.

The key objective of the 2003
Law was to ensure equal conditions
for the investment activities of local
and foreign investors, as well as to
determine the principal guidelines
for supporting investments into the
priority branches of economy.

The 2003 Law recognizes as
investors the legal entities and indi-
viduals making investments in the
RK, without distinguishing between
the «foreign» and «national» invest-
ments or between «national» and
«foreign» investors (as it had been
provided for in the 1994 Law). Thus,
the provisions of the 2003 Law
equally applied to the national and
foreign investors and investments.

The 2003 law gave a fairly narrow
definition of investments, qualifying
as such only the property contrib-
uted by an investor into the char-
ter capital of a legal entity or into
increasing the fixed assets used for
entrepreneurial activities, as well
as the fixed assets produced and
received by a concessionaire under
a concession agreement.

2003 Law guarantees. The Law
established a general guarantee
that an investor be provided a full
and unconditional protection of its
rights and interests, which was sup-
ported by the Constitution, the 2003
Law, legislative and other norma-
tive legal acts of the Republic of
Kazakhstan and by the internation-
al treaties ratified by the Republic of
Kazakhstan.

The guarantees under the Law
2003 included the contract stabili-
zation norms, income use guaran-
tees, nationalization and requisition
guarantees, and the possibility to
settle investment disputes through
international arbitration. These
guarantees were of a fairly declara-
tive or reference nature and were
made more specific, in this or that
form, in other legislative acts.

Contract stabilization. Accord-
ing to the 2003 Law, the stabilization
principle covered only the contracts
executed between investors and

governmental agencies, the follow-
ing cases not being covered:

o amendments to legislation or
entry into force of the international
treaties of the Republic of Kazakh-
stan changing the procedure for,
and conditions of, the sale of excis-
able goods;

o amendments to the RK legis-
lative acts introduced in order to
ensure national and environmental
security, healthcare and ethics.

The text of the Law implies that
the stabilization principle covers not
only the contract terms, but also
the legislative amendments affect-
ing such terms. It should be men-
tioned that the 1994 Law permitted
applying stabilization to a broader
scope of investments, not just those
made on the basis of contracts with
governmental agencies. The 2003
Law expressly confirmed the stabil-
ity of contracts executed prior to its
enactment.

Dispute settlement and concept

of investment dispute. The 2003
Law dramatically limited the con-

cept of «investment dispute» as
compared to that in the 1994 Law.
This concept, which previously
encompassed «any dispute between
a foreign investor and the Republic of
Kazakhstan ... arising in connection
with foreign investments» (Article 1
of the 1994 Law), now, pursuant to
the 2003 Law, limited investment
disputes only to those ensuing from
the contractual obligations between
the investor and the governmen-
tal agencies in connection with the
investor's investment activities.
This meant that all extra-contrac-
tual disputes (e. g., in connection
with unlawful expropriation) did not
fall within the «investment dispute»
concept and were to be settled by
the local courts of law.

International arbitration of dis-
putes. The 2003 Law excluded the
possibility to arbitrate disputes with-
out state's consent and allowed for
international arbitration of invest-

ment disputes only by virtue of
international treaties of the Repub-
lic of Kazakhstan or in accordance
with an earlier concluded arbitra-
tion agreement, while according to
the 1994 Law, an important instru-
ment protecting foreign investors'
rights was the possibility to settle
both contractual and extra-contrac-
tual disputes between the state and
investors in a number of interna-
tional arbitration bodies, subject to
investors' written consent thereto,
even absent the state's consent.

Transparency. The guarantees of
investment activities transparency
included free access for investors
(including minority investors) to
information on legal entities reg-
istration, their charters, registra-
tion of transactions with immov-
able property, issued licenses and
other statutory information relating
to their investment activities and
containing no commercial or other
secrets protected by law. Investors
were guaranteed that the official
statements of the RK governmental
agencies and the normative legal
acts affecting their interests are to
be published in accordance with the
procedure established by legisla-
tion. However, the norm regarding
accessibility of court judgments, as
previously provided for by the 1994
Law, disappeared from the Law,
which dwindled the transparency
guarantee coverage.

Guarantees in cases of national-
ization and requisition. The 2003
Law allowed for nationalization and
requisition only in exclusive cases,
as provided for by the RK legislative
acts, however, specified no grounds
allowing for nationalization and
requisition, making reference to
other legislative acts, while the 1994
Law had determined the grounds
and conditions therefor.

Income use guarantee. The 2003

Law entitled investors to freely use
income from investment activities,
but gave no guarantee of free trans-
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fer of own currency funds, which
had been contained in the 1994 Law.
Invertor's right to transfer payments
without any restrictions is one of
the paramount conditions for invest-
ment, therefore such right is stipu-
lated by many international invest-
ment-pertaining documents. Lack
of such guarantee in the Law could
be compensated by the norms of
international treaties (if applicable).

State support of investments into
priority branches of economy. The
Law contained a number of invest-
ment preferences for investors car-
rying out priority types of activi-
ties listed in the RK Government
Decree. This list encompasses cer-
tain types of activities in the sphere
of agriculture, including plant
growing and animal husbandry; in
the sphere of food production, e. g.,
milk products manufacture, meat
processing and packing and meat
products manufacture; in the sphere
of light industry, e. g., manufacture
of textile, clothes, leather goods, etc.
Investment preferences may also be
granted in cases of manufacture of a
number of chemical products, basic
pharmaceutical products, plastic
articles, different types of machines
and equipment, etc.

Operations in the subsoil use
sphere are not on the list of priority
types of activities, however, some
types of activities performed in the
oil and gas industry may be referred
to priority spheres (for example,
petroleum products manufacture).

The preferences granted by the
Law were as follows:

o exemption from customs duties
granted in cases of importing equip-
ment and components for invest-
ment project implementation, for
the term of investment contract, but

not more than for 5 years of its reg-
istration;

o state in-kind grants (certain
types of state property (land plots,
buildings, structures, machines
and equipment, computing equip-
ment, measuring and control instru-
ments and devices, transport vehi-
cles (except for passenger cars),
and production and organizational
stock) granted for temporary free-
of-charge use or for temporary free-
of-charge land use, with subsequent
free-of-charge transfer into owner-
ship or into land use).

An investor may obtain the said
preferences only on the basis of a
contract with the authorized invest-
ment agency and subject to compli-
ance with a number of procedures as
established by the Law.

4. General Legislation Provisions
Affecting Investment Climate

Whilst the changes to the special
investment legislation and subsoil
use legislation introduced over the
past few year were obviously deteri-
orating the position of investors, the
adoption of a number of legislative
and subordinate normative legal
acts, having a general effect and
governing activities in the sphere of
oil-producing branches of economy,
was designed to create an attrac-
tive investment climate. Please see
below some examples.

Tax legislation. As a result of
consistent annual amendment of
tax legislation, a favorable taxa-
tion regime has been established in
the Republic (except for extracting
industries).

The corporate income tax rate
has been reduced from 30% to 20%.
The VAT rate has been consistently
reducing over the past several years
and is currently 12%. The year 2007

saw cancellation of the progressive
individual income tax (IIT) rate,
Kazakhstan currently keeping a
fixed 10% IIT rate. In 2009, the
progressive social tax rate was can-
celled, the current fixed rate being
11%.

An electronic system of interac-
tion between tax authorities and
taxpayers has been introduced to
ensure transparency of taxation
administration and office-based
control, which significantly simpli-
fies the procedure of communica-
tion with the tax authorities, includ-
ing submission of tax reporting.

Currency legislation. Kazakh-
stan has a fairly developed, liberal
and market-oriented currency leg-
islation.

Financial market regulation
trends are positive. A Law of 10 Feb-
ruary 2011 introduced amendments
to legislation, which were aimed
at strengthening the regulation of
financial service consumer rights
protection during crisis, including
via creation of an integral system of
protection of the rights of financial
service consumers and investors
on the securities market; enhanc-
ing the transparency of joint stock
companies activities; increasing the
liability of joint stock companies
officers; and introduction of the
banking ombudsman institution.

Legislation regulating permit-
ting system issues. The latest leg-
islative amendments intended to
support investors include the RK
Law on Introduction of Amend-
ments into Certain Legislative Acts
of the Republic of Kazakhstan on
the Issues of Permitting System
Improvement, dated 15 July 2011,
which is to enter into force (its main
part) on 31 January 2012.

The Law amends many RK leg-
islative acts, its general objective
being to reduce the scope of the
licensed types of activities, simplify
certain administrative procedures,
shorten the periods required for
review and approval by governmen-
tal agencies and regulate the previ-
ously unregulated issues.

The Law on Special Economic
Zones (SEZ) in the RK adopted on
21 July 2011 provides for a number
of additional benefits for investors,
including as follows: simplified for-
eign labor engagement procedure;
«one window» principle; zero-rate
VAT on the sales of goods to the SEZ
territory to be consumed by the SEZ
participants for activities complying
with the SEZ objectives; cancella-
tion of land rent for SEZ participants
for up to 10 years; 100% social tax
reduction for software companies
for up to 5 years; 100% reduction
of income tax on income from the
types of activities complying with
the SEZ objectives; and other. Ll
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1. ITpeamOyaa

M3BecTHO, YTO PEe’KUM OCYILLIEeCT-
BAGHHUSI UHBECTUIMIA B 9KOHOMHUKY
CTPaHBl B LIGAOM OIIPEAEASIETCS CO-
BOKYIIHOCTbIO PAa3AMYHBIX (hpakKTo-
POB, K KOTOPBLIM MOTYT OTHOCHUTBCS
reorpacguueckoe IoAOKeHHe cTpa-
HBI, KAUMAaT, HaAMYHE pPecypCHO-
ChIPbEeBOM Dasbl, COCTOSIHUE Pa3BU-
THSI COOTBETCTBYIONIEH OTPacAu B
MOMEHT OCYIIeCTBACHHUSI HHBECTH-
I[MH, CTeneHb KOPPYMIMPOBaAHHO-
CTHU TOCYAQPCTBa U T. A.

Cy11eCTBEeHHYIO POAb AAS OLI€H-
KM MHBECTHUIIMOHHOM IpUBAEKa-
TEABHOCTH CTpaHbl UrpaeTr Ipa-
BOBOHM PE)XMUM, yCTaHaBAHMBaAeMbIN
rOCyAapCTBOM AASl OCYyLIeCTBAe-
HHUSI UHBECTUILIUH B CBOIO 9KOHOMH-
Ky. [TpaBOBOM pe>XUM MHBECTHUIIUN
yCcTaHaBAMBAETCs KaK CIelHaAb-
HBbIM 3aKOHOAQTEAbBCTBOM, pery-
AMPYIOIIUM BONPOCHI COOCTBEHHO
OCYLIECTBACHUSI MHBECTUIMN, TaK
U 3aKOHOAAQTEABCTBOM CTPaHbl, B
TOM YMCA€ OTPACAEBBLIM, yCTaHaB-
AMBAIOIIMM IIPAaBUAA OCYylECTBAE-
HUSI ACSITEABHOCTH B OIIPEACAEH-
HOHM OTPAcAM 9KOHOMUKH, U OOLIUM
3aKOHOAAQTEABCTBOM, BAHSIOUIUM
Ha Bce c(epbl AeSITEeABHOCTH (Ha-
IpUMep, BAaAIOTHOE, AMIIEH3UOH-
HOE, TPYAOBOE, MUTPaIjMOHHOE).

Hama crarbsi npeuMyllecTBeH-
HO IOCBsIIIeHa BONPOCY Pa3BUTUS
B pecnyb0AMKe CHelMaAbHOrO 3a-
KOHOAQTEAbBCTBA 00 MHBECTHULIUSAX.
MBI Tak>Ke OTMETHUAM Ba>KHbIE AAS
WHBECTOPOB M3MEHEHHs o0uiero
3aKOHOAATEALCTBA.

2. Mcropusi pa3BUTHS 3aKOHOAQ-
TEeABCTBa 00 MHBECTHLHSX

OCHOBHBIM HCTOUYHHMKOM pery-
AMPOBaHHs IPABOBOI'O PE)KUMa UH-
BeCcTUIIMM B Ka3zaxcraHe sIBASIIOTCS
HallHOHAABHOE 3aKOHOAATEALCTBO
U ME)XAYyHapOAHBIE AOTOBOpPHI, B

TOM YHUCAE ABYCTOPOHHHE COrAalle-

HUSI 10 3allUTe KalUuTaAOBAOXKE-
HUM ¢ yyactueM KazaxcraHa.
Me>XAYHapOAHBIE AOTOBOPHLI B
cthepe MHBECTUIIUHN, paTU(UIIUPO-
BaHHble KazaxcranoMm. Cpean Hau-
Boree Ba>KHBIX MEXKAYHAPOAHBIX
AOTOBOPOB, PpaTU(HUIIMPOBAHHBIX
Kaszaxcranom B ctepe MHBECTH-
Ui, — BalIMHIrTOHCKAasi KOHBEH-
uust 1965 ropa, Helo-Mopkckast KOH-
BeHuHuss 1958 ropa, KouseHIHs
ICSID 1965 roaa, Aorosop K QHep-
reTUYEeCKOM XapTHH, a TaKKe ABY-
CTOPOHHHE AOT'OBOPHI IO 3all[UTe U
MOAAEP)KKEe MHBECTHIMH (KamuTa-
AOBAOXKEHHUH), 3aKAlo4eHHble Ka-
3aXCTaHOM NPAaKTHUYECKH CO BCEMHU
9KOHOMHUYECKHM Pa3BUTBLIMHM TOCY-
AApPCTBaMHU M C HEKOTOPBIMH CTpa-
Hamu CHI (paree — ABYCTOpOH-
HHE UHBECTUIIMOHHBIE AOTOBOPHI).
Haunboabliee KOAMYECTBO Ta-
KHMX AOT'OBOPOB 3aKAIOUYEHO U paTH-
¢dunuposaHo B 1995—1997 roaax,
IIO3AHEEe UX YHUCAO PE3KO CHHU3U-
arock. K nacrosiiemy Bpemenu Ka-
3axcTraH parudunupoBai 41 Takou
porosop. B wactaoctu, B 2010 roay
paTudULIUPOBaH AOTrOBOp C ApMme-
Huen. B 2011-M HU OAMH OAOOHBIM
AOTOBOp paTU(HULIMPOBAaH He OBIA.
HanmoHaabHOE 3aKOHOAATEAb-
cTBO 00 uHBecTuuusix. C MmomMeHTa
obperenus KazaxcTaHoMm He3aBH-
cumocTH B 1990 ropy npuBAeueHHe
MHOCTPAHHLIX MHBECTHLUN pac-
CMaTpPUBAAOCh KaK OAUH U3 OCHOB-
HBIX MHCTPYMEHTOB AASI BBIBOAA
CTpPaHbl U3 3KOHOMHYECKOro KpH-
3uca 4 pa3BUTUA IHEHEKTUBHON
PBIHOYHON 9KOHOMUKHU. [Toryuenne
CTOAb HeoOxoAMMBIX KaszaxcraHy
WHBECTHUIIUHA MOTAO CTaTh BO3MOJXX-
HBIM IPM HAaAUYHUHU PBIHOYHO OpPH-
€HTHUPOBAHHBIX 3aKOHOB, PEryAM-
PYIOLIMX CPEAU IMPOYETO M PEKUM
MHBECTHUIMH. B CBSI3M C BBIIIECKA-
3aHHBIM Ha IEepPBOM 3Talle pa3BU-
THUSI PBIHOYHOM 3KOHOMHMKH € 1990

ropa B cTpaHe paspadaThIBaAMCh
U INPUHUMAAUCHL 3aKOHBI, obecrie-
YUBAIOUIME PEXXUM HAaUOOABIIEro
OAQronpusiTCTBOBAHUS AASl MHO-
CTPaHHBIX HMHBecTUIUN. [lapana-
AEABHO C 3aKOHaMH, PEeryAupylo-
IIIMMHA OTHOIIEHHS, CBsSI3aHHBIE C
HHOCTPaHHbIMU WUHBECTHIHSI-
MH, pa3pabaTblBaAHCh MHBIE HOP-
MaTHBHbIE NPABOBBIE AKTEHI, Pery-
AMpYIONIHe OTHOLIEeHUs B chepax,
B KOTOPBIE MOTAH OCYILIECTBASITH-
Csl MHBECTHUILIMH, @ TakKKe Da30BbIe
3aKOHBI, oOpa3syloujie NpaBoBYIO
OCHOBY AASl OCYIIECTBAGHHUSI CBO-
OOAHOM TpPEANPpUHUMATEABCKOM
AESITeABHOCTH M Pa3BUTHSI PbIHOY-
HOM 3KOHOMMKH.

[AaBHOM XapaKTepHOW 4YepTou
HAIlMOHAABHOI'O 3aKOHOAATEALCTBA
B cthepe MHBECTHIMI MOKHO Ha-
3BaThb TEHACHIIUIO K IIEPEXOAY OT
pexxuMa HaubOoAbLIEro OAaronpu-
SITCTBOBAHUSI OCYUE€CTBACHUIO MH-
BEeCTULHUHN K pEXHUMY, XapaKTepHu-
3ytomeMycss akKTUUeCKH MOAHBIM
OTCYTCTBUEM KaKHX-AMOO ABIOT U
rapaHTHH HHBECTOpPaM.

Hauunas ¢ 1997 ropa rocyaap-
CTBO IIA@HOMEPHO M IIOCAEAOBa-
TEABHO OCYIIECTBASIET Mporpam-
MY COKpallleHHsI AbI'OT U rapaHTHH
MHOCTPAHHBLIM HMHBECTOpaM M
ypaBHMBaHMS MX B IpaBax C Ha-
IIMOHAABHBIMH MHBECTOpaMH, a 1o
HEKOTOpPBIM BOIpOCAM — M YXKe-
CTOUECHHUS TIOAOXKEHHSI MHOCTpPaH-
HBIX UHBECTOPOB II0 CPAaBHEHHIO C
MeCTHbBIMU. B Hacrosiijee BpeMsi B
HaWMeHbIIeH CTeNeHU 3alllUleHbl
WHBECTHI MU B HEAPOIIOAB30BaHHe.
Cka3aHHOE OTHOCHTCSI KaK K HHO-
CTPaHHBIM, TaK U K HallHOHAABHBIM
WHBECTHIHSIM.

OTa TeHAEHIIUSI AOCTaTOUHO SIp-
KO INPOCAEKHMBAETCsl IIPU aHaAu3e
U3MEHEHHUH, KOTOPBIM B [IOCAEAHUE
TOABI IOABEPTaAOCh MHBECTUIMOH-
HOe 3aKoHopaTeAbcTBO Kaszaxcra-
Ha, @ TakKXXe 3aKOHOAATEeABLCTBO O
HEeApPOIIOAb30BaHUU. HecmoTpsi Ha
TO YTO COOTBETCTBYIOIIHE U3MEHe-
HUSI BHOCUAHUCHL B pa3Hoe BpeMms,
B psSIA€ CAyYaeB HallpaBA€HBl OHH
ObIAM Ha AOCTHI)KEHHE OAHOH U TOM
JKe LIleAM — OTMeHa IIepBOHavYaAbHO
YCTAHOBAEHHBIX ABI'OT, FapaHTHH
CTaOMABHOCTH PEKHUMOB KOHTPakK-
TOB Ha HEAPOIIOAb30BaHHUe, yCUAe-
HUE KOHTDPOASI I'OCYAQpCTBa, CO3-
AdHHEe 3aKOHOAAQTEABHOI'0 pe’kuMa
AAsl OCYWECTBAECHUSI «IIOA3YUEH
IKCIPOIIpHAI MU Y.

[TepBBIM 3aKOH 00 HWHBECTHIIU-
sax. 3akoH «O0 MHOCTPaHHBIX WH-
BecTUlUsX B Kazaxckoit CCP» ObIA
npuHsT 7 Aekadps 1990 ropa (paree
— 3akoH 1990 roaa). AAsl CTpaHhl,
TOABKO UTO IPUCTYHHMBIIEH K pas-
paboTKe 3aKoOHOAATeALCTBa, ode-
CIIeYHUBAIOLIEr0 BO3MOXKHOCTDL pas-
BUTHSI PBIHOYHOI, @ He IAAHOBOH
COIJMAAUCTHUUYECKOH HKOHOMHKH,
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9TOT 3aKOH SIBUACSI IOMCTUHE PEBO-
AIOIMOHHDBIM.

3akoH 1990 ropa BnepBbIe BBEA
MOHSITUS «MHOCTPAaHHBII MHBe-
CTOP», «HMHOCTPaHHbLIE HHBECTH-
LUU» U OHPEACAHA, UTO «npegme-
MOM UHOCMPAHHBLX UHBEeCMUYul HA
meppumopuu Ka3CCP morym obimb
npegnpusmus, goAeBoe yuacmue B
uMywecmsne COBemMCKUX opuguue-
CKUX AUl, aKyuu u gpyrue uyeHHble
oymaru, uHoe uMyujecmso, d makxe
npuobpemeHnHble UMyU,eCMBEHHblE
npaBa u NpaBa HA UCNOAb30BAHUE
npupognelx pecypcos B KazaCCP».

3axkonoMm 1990 roaa ObIA ITpepO-
CTaBAEH PSIA AbI'OT MHOCTPaAHHBIM
WHBECTOpaM — HalpuMep, OCBO-
DOXKAGHHE OT yIIAQThI TAMOKEHHBIX
MOUIAMH Ha UMYILIECTBO, BBO3UMOE
B KaszaxcraH B KauecTBe MHBECTHU-
UM ¥ He NpeAHa3HaueHHOTO AAS
IIPOA@KH.

Kpome Toro, 3akonom 1990 ro-
Aa ObIA YCT@HOBAEH PsiA rapaHTHM
MHOCTPaHHBLIM MHBECTOpPaM, B TOM
YHCAE TTOAHBIN 3alpeT Ha HallHoHa-
AM3aIMIo0 UX UMYHIEeCTBa, rapaHTHs
B OTHOIIIEHHUH CBOOOAHOI'O IIE€pPeBO-
Ad 3a py0esk AOXOA@ OT ACSITeABHO-
CTH U AMKBHAQIMH IOPUAMUECKHUX
AMI, C MHOCTPAHHBIM yuacTHeM, a
TaKyKe OT MPOAA’KH AOAU B TaKUX
MPEAIPUSTHSIX.

B To xe Bpemsi 3akoH 1990 ro-
A@ He OBIA AeTAABHBIM, @ €r0 HOPMBI
B PSIAE€ CAyuYaeB BCTYNAAU B IPOTH-
BOpeuYHe C HOpMaMH APYTrMX HOP-
MaTHUBHEIX ITIPABOBBIX aKTOB, IO-
CKOABKY IIPaBOBOE PeryAnupoBaHue
MHCTPYMEHTOB, IOCPEACTBOM KO-
TOPBIX MOTAO OBl OCYIIECTBASITH-
Csl MHBECTUPOBaHUe Ha NpaKTHKe,
dakTHYeCKH OTCYTCTBOBAAO, XOTSI
COOTBETCTBYIOLIEE 3aKOHOAATEAB-
CTBO CIENIHO pa3padaTbiBaAoCh.
B cBsizu ¢ arum 3akoH 1990 ropa
He Bcerpaa mor 3(h@eKTHUBHO NpPH-
MEHSITHCSI, OAHAKO (hpaKT HaAHUMS
TAKOI'o 3aKOHa Ha CaMOM paHHeM
aTane CTaHOBACGHHUSI He3aBHUCHMOTO
KazaxcraHa CbITPaA MOAOKHUTEAb-
HYIO POAB AASI IPUBACUEHUSI MHBE-
CTOpPOB.

Bropoit 3akoH 00 MHBECTUIHU-
sgX. 3akoH «O0 MHOCTPaHHLIX MH-
BECTUIIUSIX» OBIA NPUHAT 27 Ae-
Kaopst 1994 ropa M A€MCTBOBAA AO
2003 ropa (Aaree — 3akoH 1994 ro-
Ad). 3akoH 1994 ropa copeprkaia Ao-
CTaTOYHO AETAAbLHBIE PETYASIIIUM B
OTHOIIEHUH OCYIIeCTBAECHHUSI UHO-
CTPaHHLIX MHBECTUIUHN. BuiAu Aa-
HBEI DOACEe YeTKHEe ONPEeACAEHUS Ta-
KUX TOHSTHUW, KAK «HHBECTHI[MHY,
«ACSITCALHOCTD, CBsi3aHHasi C HHBe-
CTHULIUSIMM», «IIPEANPUSITHE C UHO-
CTPAHHBIM y4YacTHEM», «<HHOCTPaH-
HOE TIPEAIPHUSITHE», «COBMECTHOE
IPeAlpUsITHE.

3aKO0H OIPEAEAHA, UYTO K Aesl-
TEABHOCTH, CBSI3aHHOW C UHBECTH-
IUSIMH, CPEAH TTPOYEro OTHOCHUTCS
«IpuoOpeTeHne, 3aA0r, OTUYIKAE-

HHE U Apyrue (popMbl HCIIOAB30Ba-
HUSI 1TPaB NOAB30BAHUSI 3eMAEH U
UHBIMHU IPUPOAHBLIMHA pecypcaMu».
3akoH 1994 ropa copeprkaa cre-
nuaAbHyIo raaBy «Co3paHue U
AMKBHAQIUS MIPEANIPUSITHH C UHO-
CTPaHHBIM y4acTHueM», B KOTO-
POl OBIAO MIPSIMO ONPEAEACHO, UTO
NPCANPUSITUSI C HWHOCTPAHHBIM
yyacTHeM YUYpEe>XXAAIOTCsI U peru-
CTPUPYIOTCS B TAKOM JK€ IIOPSIA-
Ke, B KAKOM CO3AAIOTCs BCe Apyrue
IOpUAHYECKHEe AHIa Pecnybauku
Kazaxcran. Brepenue Takoro pe-
I'YAUPOBAHUS IPEKPATUAO Iy TAHU-
Iy ¥ HeCTBIKOBKH, PETryAsIPHO BO3-
HUKaBUIME B CBS3U C PA3AHMYHBIM
peryAMpoBaHMeM 3THX BOIIPOCOB
PasHoOOpa3HbIMU IOA3aKOHHBIMHU
aKTaMM, AeMCTBOBABIINMHU AO IIpHU-
HsTUsI 3aKoHa 1994 ropa. 3aKOHOM
TaK)Xe PEeryAHupOBaAMCh BOINPOCHI
perucTpanuu U AesiTeAbLHOCTH (Pu-
AMAAOB U NPEACTaBUTEABCTB HHO-
CTPaHHLIX IOPUAUYECKUX AHUIL.
FapauTuu. B 3akone 1994 ropa
OOABLIOE BHUMaHHUe OBIAO YyAeAe-
HO TapaHTHSIM, IIPEAOCTaBASIEMBIM

KazaxcTaHoOM MHOCTPaHHBIM UHBEe-
cropaM. B KauecTBe o01Iell HOPMBI
OH yCTaHaBAMUBAA, 4TO AlOOBIE (hop-
Mbl MHOCTPaHHBLIX HMHBECTULHUN U
CBsI3aHHAasi C HUMH AESITEABHOCTD,
He 3amnpelieHHasl 3aKOHOAQTEAb-
crBoM PK, ocyuiecrBasiercst Ha yc-
AOBHSIX HE MeHee OAaronpusiTHLIX,
yeM Te, KOTOpbIe MPeAOCTaBASIIOT-
Cs1 B IOAOOHOM CUTYal[MM MHBECTH-
nusiM (PU3HUYECKUX UAM IOpUAHUE-
ckuxX AMIl PK MAM AIOOBIX HMHBIX
MHOCTPAHHBIX IOPUAMUYECKUX HAH
(pU3MYECKUX AUI] B 3aBHUCHUMOCTH
OT TOTO, KAKHE YCAOBHUS SIBASIIOTCS
HauboAee ODAAroNnpUsITHBIMH.
Kpome Toro, uHBectopaM U HH-
BecturusaM 3akoHoMm 1994 roaa
NIpeAyCMaTpPUBAAUChL CAGAYIOLHE
rapaHTHU: rapaHTUM OT HU3MeHe-
HHSI 3aKOHOAQTEALCTBA M IIOAM-
THUYECKOW CHTyallMH; TrapaHTHH
OT ODKCIpPOINpPHAIHH; TFapaHTHU OT
HE3aKOHHBIX ACGHCTBUI Trocyaap-
CTBEHHBIX OpPraHoOB U AOAJKHOCT-
HBIX AHI]; rapaHTHs BO3MEIEHUS
yOBITKOB MHOCTPAHHBIM HMHBECTO-
paM; rapaHTUU UCIIOAB30BAHUSI AO-

TMoanbtit apxus Bcex cmameti Kypraaa Petroleum za 12 aem (2000—2011), mekcmbl 3aKOHOgamMeAbHbIX AKMOB, 63
cmamucmuka no gooslue u nepepabomke — na catime www.petroleumjournal kz
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XO0AQ; TrapaHTUM HCIIOAB30BaHUS
COOCTBEHHBIX BAaAIOTHBIX CPEACTB;
rapaHTUH NPHU T'OCYAAPCTBEHHOM
IpoBepkKe.

«AeAyIIKHHa oroBopka». OueHb
Ba)kKHOE 3HAuYeHHE AASl IIpUBAEYe-
HUSI MHBECTHUIIUHA MMeAa rapaHTHs
OT M3MEHEHMSI 3aKOHOAATEAbCTBAa
M IIOAMTHUYECKON CUTyalluu — TaK
HasblBaeMasl «AeAyLUIKHHa OroBop-
Ka». OTa rapaHTHsi OblAa BKAIOUYCHA
B 3akoH 1994 roaa c neabio ode3o-
IacUTh UMHOCTPAHHOrO MHBECTOPAQ,
OCYUIECTBASIIONLEI0 KPYIHBIE AOA-
rOCPOYHBIC BAOJKEHUSI.

«AeAyLIKMHA OroBOpKa» B pe-
Aakuuu 1994 ropa ycraHaBAMBAaAAQ,
4TO B CAyuYae yXYyAUICHHUS ITOAOKe-
HUSI MHOCTPAHHOI'O UHBECTOPA, 51B-
ASIIOILIETOCST PE3yALTaTOM HM3MeHe-
HUI B 3aKOHOAQTEABCTBE U (MAH)
BCTYIAEHUSI B CUAY U (MAHM) H3Me-
HEHUSI YCAOBHUM MEKAYHAPOAHBIX
AOTI'OBOPOB, K HMHOCTP@HHBIM HH-
BECTHUIMSIM B TEYEHHE ACCSITH AET
IPUMEHSIeTCS 3aKOHOAAQTEABCTBO,
AelicTBOBaBllee B MOMEHT OCy-
LICCTBACHUSI MHBECTUIIMH, a I10 UH-
BECTUIMSM, OCYUECTBASIEMBIM I10
AOATOCPOYHBIM (cBBILIE 10 AeT) KOH-
TpakTaM C YIOAHOMOYEHHBIMHU T'O-
CYA@PCTBOM OpraHaMu, — AO OKOH-
YaHHUsl CPOKA ACHCTBUSI KOHTPAKTa,
€CAM KOHTPAKTOM He IIPEeAyCMO-
TpeHo uHoe. [Ipu ocyuecTBAEHHH
ACSITEABHOCTH Ha OCHOBAHWUHM AM-
LIGH3WH rapaHTHUs IIPUMEHSIAACh AO
HCTEUEHUSI CPOKa ACHCTBUS AULCH-
3UH C yUETOM ITPOAACHH.

B cayuae yAydlIeHMs IMOAOXKe-
HUSI MHOCTPAHHOI'O UHBECTOPA, sIB-
ASIIOLErOCS Pe3yAbTaTOM H3MeHe-
HUM B 3aKOHOAQTEALCTBE U (MAH)
BCTYIIAGHUSI B CUAY M (MAH) H3Me-
HCHUSI YCAOBHUM MEXXAYHapOAHBIX
AOT'OBOPOB, OTAEABHBIE YCAOBMS

KOHTPAKTOB MEeXAY MHOCTPAHHBLIM
HHBECTOPOM H IOAHOMOYHBIM I'oCcy-
AAQPCTBEHHBLIM OpPraHoOM, IpeACTaB-
ASTIOLI UM pCCl'ly()/\MKy', MOTAHM OBITH

M3MEHEeHBl MO B3aMMHOMY COTAa-
CHIO CTOPOH C LIeABIO AOCTH)KEHHUS
fanraHca 9KOHOMHUYECKHMX HHTepe-
COB Y4aCTHHKOB.

Ot TpeOGOBaHUSI He paACIpoO-
CTPaHSIAMCh Ha HM3MEHEHMs 3a-
KOHOAATEABCTBA B obOaacTu obe-
crieueHus] 0OOOPOHOCIIOCOOHOCTH,
HallMOHAABHOM 0e3011aCHOCTH, B
cthepe 3KOAOTHUECKOM 0e30macHo-
CTH M 3APaBOOXPaHEHUs] U HpaB-
cTBeHHOCTH. [IpM M3MeHEeHuU 3a-
KOHOAATEAbCTBA, YXYAUIAIOLIEro
MOAOXKEHHEe MHOCTPaHHOTO HMHBe-
cropa B AAQHHBIX 00AacTsAX, MHO-
CTPaHHOMY MHBECTOPY AOAJXKHA
ObIAa OBITH BBIIIAQUEHA HEe3aMEeAAH-
TeAbHasl apeKBaTHasi U 9(pPeKTus-
Hast KOMIIEHCAllUsl B BaAlOTe HHBe-
CTHPOBaHUSI AMOO B MHOCTPAHHOMH
BaAIOTE, YCTAHOBAEHHOM coraatuie-
HHEeM MHOCTPaHHOTO MHBeCcTopa C
Pecniyoaunkoi KasaxcraH.

Abrotel. B coorBeTcTBUH € 3aKO-
HoM 1994 ropa MMyLIECTBO, BBO3U-
MOE B KQUeCTBe BKAAAA B yCTaBHBIN
(OHA NTPEANpPUSTUSI C UHOCTPaH-
HBIM yuyacTHeM, a Tak>XXe HMylle-
CTBO, BBO3MMOE AASI COOCTBEHHBIX
HYJKA MPEANPUSITHSI C MHOCTPaH-
HBIM ydacTHeM, U AMYHOe MMYyle-
CTBO MHOCTPAHHOIO IIepCcoHaAa
9THUX TPEANpPUSITUH OCBOOOXAA-
AOCH OT TaMOKEHHBIX ITOIIANH.

Paspenrenue crnopoB. 3aKOHOM
1994 ropa peryAupoBaAcsi O4YeHb
Ba>XHBIM AASI UHBECTOPOB BOIIPOC
o paspeuieHuu cnopos. CoraacHo
3akony 1994 ropa crnopsl M pas-
HOTAQCHsl, BO3HHUKAlOLIUE B CBSI3U
C MHOCTPAHHBIMM HMHBECTHLIHSIMH
U CBSI3aHHOM C HUMHU AESITEeABHO-
CTBhIO, €CAH OHH HEe MOTYT OBITh Pa3-
pelIeHbl IyTeM IeperoBopoB, MpH
HAaAWYHUU IMHCHMEHHOTO COTAACHS
HHOCTPAaHHOTO HHBECTOPa AOAJKHEI
OBIAM IIepeAaBaThCsl AASI pa3pelle-
HHsI B cyAeOHbIe opraHbl PK, ynoa-
HOMOUYEHHBIe HX pacCcMaTpHBarTh,

HAM B OAUH U3 CACAYIOUMX apOu-
TPa>XHBIX OPraHoB:

e B Me>XAYHapOAHBIN LIEHTP I10
YPeryAMpoBaHuI0O MHBECTHUI[HOH-
HBIX CIIOPOB (Aaree — LleHTp), co3-
AAHHBIM B coorBeTcTBUM ¢ KoH-
BeHIIMEeNH 10 yperyAmpoBaHHIO
MHBECTUILJMOHHBLIX CIIOPOB MEXKAY
rocypAapCcTBaMM M rpaykpaHaMu M
IOPUAUYECKUMHM AMI@MH APYTI'HX
rocypapcrs (Kousennust MKCHA),
€CAM TOCYA@QpCTBO HMHBECTOpa sB-
ASIETCSI YYaCTHHUKOM 3TOW KOHBEH-
11 H;

¢ B AONOAHHUTEABHOE YUpeKAe-
Hue LleHTpa, eCAH roCcyAapCTBO MH-
BECTOpa He SIBASIeTCS Y4aCTHUKOM
KOHBEHI|HH;

° B apOUTpa’kHble OpraHbl, yu-
pekAaeMble B COOTBETCTBHUM C ap-
OuTpa>kHbIM peraameHTom Komwuc-
cun OOH 1o MeXAyHapopAHOMY
ToprosoMy npasy (FOHCUTPAA);

e B ApOUTpPa>XHbIII UHCTUTYT
Mes>KAYHapOAHOM TOProBOH IaAa-
Tbl B CTOKI'OALME; MAH

¢ B ApOMTPa>KHYI0 KOMHCCHIO
npu TOproBO-NPOMBIIIACHHOMN Ia-
Aare PK.

Takum oOpa3oM, B 3aKOHOAQ-
TeAbCTBO KazaxcraHa OBIAO BKAIO-
YEHO ITOAOXKEeHHMEe O pacCMOTPEeHUH
CIIOPOB B MEJKAYHapoAHOM apou-
Tpa’ke, 4To TaKKe HMEAO OIPOMHOe
3HaUEHUE AASI IPUBACUEHUSI HHBE-
CTHULUH.

HM3menenust B 3akone 1994 roaa.
B 3akon 1994 ropa HEOAHOKPATHO
BHOCHAMCH M3MEHEHHs, Hauboaee
Ba’KHbIE U3 KOTOPLIX OBLIAM BHECe-
Hbel 3akoHoM PK ot 16 uioast 1997
ropa «O BHECEHHHM HM3MEHEHUHN M
AornoaHeHu B 3akoH PK «O6 nHo-
CTPaHHBIX HHBECTUIIUSXY.

/AVULIEHUS] __PeryAupoBaHus
B cBsi3u c uaMeHenusimu 1997 ro-
Aa. B pesyabrare OBIA pelieH psip
1poGAeM, KOTOpPhIe BBISIBUAUCH ITPH
npumMeHeHnu 3akoHa 1994 ropa Ha
npakTuke. B wacrtHOCTH, rapaH-
THUU AASL MHOCTPAHHBIX HMHBECTO-
POB OBIAM pacnpocTpaHeHbl Ha He-
KOTOpble KaTeropuu COBMECTHBLIX
NPEAIPUSTHH, OBIA YTOUHEH IOPSI-
AOK paccMOTPEHHUsI CIIOPOB, HEKO-
TOPBLIE HOPMBI OBIAU ITPHUBEACHBI B
COOTBETCTBHE C HOBBIM 3aKOHOAQ-
TE@ABCTBOM.

OrpaHHUYEHHS TapaHTHI U ABI'OT
B_CcBsi3u _c uaMmeHeHusimu 1997 ro-
Aa. B To JXe BpeMsi U3MEHEHUSIMU
1997 ropa OBIAM OTrpaHHUYEHbI Ta-
PAaHTHUM M ABIOTHl MHOCTPaHHBIM
uHBecropaM. B wacrHOoCTH, Tra-
pPaHTHsl 0 CTaOMABHOCTH IlepecTa-
Ad pPacnpoCTpaHsITLCSI Ha H3MeHe-
HHUSI 3aKOHOAATEALCTBA, KOTOPBLIMU
M3MEHSIACSI TIOPSIAOK M YCAOBHMS,
BKAIOUYasi BOIIPOCHI HAAOTOOOAOXKE-
HUSI 1 UHbIE Mepbl TOCYAQPCTBEH-
HOT'O PeryAupoBaHMsl, UMIOPTa M
(MAM) TIPOM3BOACTBA U (MAM) pea-
AHM3aIMM MTOAAKIM3HBIX TOBApPOB, a
TaK>Xe UMIIOpTa TOBApoOB, IPEAHa-
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HHUSI U KOMIIAGKTYIOUUX 3alacHbIX
yactel K HeMy, BBO3UMBIX B PK
B KauecTBe BKAajAa HMHOCTPaHHO-
ro MHBECTOpa B yCTaBHBLIM Kallu-
TaA MPEANPUSITUS C MHOCTPAHHBIM
yuyacTHeM, a Tak’ke B OTHOUIeHHH
AMYHOTO UMYIIeCTBa HHOCTPAHHO-
ro MepcoHaAa MPeAnpUsITHI C HHO-
CTPAHHBIM yyacTueM, (PUMAHAAOB U
NPEeACTaBUTEALCTB MHOCTPAHHBIX
IOPUAHUUYECCKHUX AHUII.

YKa3aHHble U3MEeHEeHUs Halps-
MYIO 3aTparuBaAy MUHTEpeChl MHBe-
CTOPOB HeTSIHON OTPACAH (B Iepe-
YeHb MOAAKIIM3HBIX TOBApOB ObIAA
BKAIOYEHA Chipast He)Th), @ UX BHe-
CeHHe 03HAaMEeHOBAAO cOOOH Haua-
MO IIPOBEAEHUS TOAUTHKH, HallpaB-
AGHHOM Ha AMKBUAAIIUIO ALIOT H
MPUBUACTHH, TTPEAOCTaBASIBHINXCS
MHOCTPaHHBLIM UHBECTOPAM.

3akoH «O0 MHOCTPAHHbIX UHBE-
CTUIMSIX» B AQABHEHIIeM HU3MeHs-

Am B 1998, 1999 u 2000 ropy. dror

3aKOH OBIA 3aMEHEeH AeHCTBYIONIUM
B HacTosuee BpeMst 3akoHoM «O0
WHBECTHUIUSIX», IPUHSATHIM 8 sSHBa-
pst 2003 ropa (Aaree — 3akon 2003
ropa).

3. IIpaBOBO¥ pe>XUM HHBECTHIUI
no 3akoHy 2003 ropa, AeHCTBYIO-
LU B HacToslee BpeMs

Tperuit 3akon PK «O6 nHBeCTH-
uusx». 3akon 2003 roaa, B OTAMUHE
OT paHee AEMCTBOBaABIIMX 3aKo-
HOB, PaclpoCTpaHseTcss He TOABKO
Ha MHOCTpPaHHBIX, HO M Ha HaAIHO-
HaABHBIX MHBeCTOPOB. OH HCKAIO-
YUA ITPAKTHUECKHU BCE ABLI'OTBI AAS
MHOCTPAHHBLIX HHBECTOPOB; TeM He
MeHee OH (M HeKOTOphle Apyrue 3a-
KOHOAA@TEAbHBIE aKThI) COXpaHsieT
OIIpEACACHHBIE IIpaBOBBLIE TrapaH-
THUHU KaK AASI MHOCTPAHHBIX, TaK U
AASI HAITMOHAABHBIX HHBECTHIIHH.

B ucnoanenue 3TOro 3akoHa B
mae 2003 ropa NpUHSATO MOCTAHOB-
Aenue IlpaBureancrBa PK «O He-
KOTOPBIX BOIpOCax peaAu3anuu
3akona Pecnybanku Kaszaxcran
«O0 UHBECTHIIUSIX», YTBEPAHBIIIEE!

° MOAECABHBIM KOHTPAKT Ha OCy-
eCTBACHHE UHBECTHUIIUH, IIPeAycC-
MaTpUBalOIMI MHBECTUI[MOHHLIE
npedepeHimny;

e [IepeyeHb IMPUOPUTETHBIX BH-
AOB ACSITeABHOCTH Ha YPOBHE KAac-
COB 00111ero KaaccuUuKaTopa BUAOB
IKOHOMHUYECCKON AESITEABHOCTH, IO
KOTOPBLIM IIPEAOCTaBASIIOTCSI MHBe-
CTUILIMOHHBIE TpedepeHIUH;

¢ MaKCHUMaAbHble OO'BEMBI WH-
BeCTHUIIMI 110 Ka>XAOMY BHAY Aes-
TEABHOCTH, YKa3aHHOMY B BBIIIe-
Ha3BaHHOM IepeuHe;

e IIpaBUAa IIPUBACYEHMS CIICIIH-
AAHCTOB T'OCYA@QPCTBEHHBIX oOpra-
HOB, KOHCYABTA@HTOB W 3KCIIEPTOB

HBIX YCAOBHUH AASI MHBECTHIMOH-
HOM AeSITeABHOCTH Ka3aXCTaHCKUX
U MHOCTPAHHBIX NpeAlpUHHMaTe-
AeH, a TaKkyXe OllpeAeAeHHe OCHOB-
HBIX HallpaBAEHHH rocypapCTBEH-
HOM TIOAAEP)KKHM HWHBECTHIIMH B
MIPHOPUTETHBIX OTPACASIX 3KOHO-
MHUKH.

Hnpecmopamu 3akon 2003 ro-
Ad NpHU3HAET IOPUAMYECKHX U (hu-
3UYECKHUX AHL, OCYUECTBASIIONIMUX
naBectuyuu B PK; npu atom He
A€AaeTcsl pasrpaHUuYEHUsT MEKAY
«MHOCTPAHHBIMHU» WU «HAIMOHAAb-
HBIMHU» HMHBECTHUIUSIMHM, TaK JKe
KakK He pa3rpaHMYMBalOTCS «HallH-
OHAABHBIE» HAU «HMHOCTPaHHBIE»
MHBECTOPHI (KaK 3TO IIpeAycMaTpH-
Banoch B 3akoHe 1994 roaa). Takum
obpasoM, rnorokeHust 3akona 2003
ropa NpUMeHUMBI B PaBHOM crere-
HU KaK K HAIlMUOHAABHBIM, TakK M K
MHOCTPAHHLIM HMHBECTOpaM M HH-
BECTHI[USIM.

3akoH 2003 ropa ONpeAeAHA UH-
Becmuyuu AOCTaTOYHO Y3KO, OTHECS
K HUM TOABKO UMYIIECTBO, BKAQABI-
BaeMOe HWHBECTOPOM B yCMABHALU
KanumaAa 10puguveckoro Auya uAu
B yBeAudeHue (PUKCUPOBAHHBIX UK-
MUBOB, UCIIOAB3YEMBIX AASI IIPEA-
MPUHUMATEABCKOM AESITEABHOCTH,
a Tak>)xe (DUKCUPOBaHHBIE aKTHUBHI,
IIPOU3BEACHHBIE M TIOAYYEHHBIE B
paMKaXx AOroBopa KOHIIECCHU KOH-
I[ECCUOHEPOM.

FapanTnu 3akona 2003 roaa. 3a-
KOH yCcTaHaBAMBaeT oOlIYyIO rapaH-
THIO O TOM, YTO MHBECTOPY IPEAO-
CTaBASIeTCS ITIOAHAsI U 6€3yCAOBHas
3alldTa MpaB M HHTEPEeCcoB, KO-
Topass obOecneuuBaercss Koucru-
TyLHueH, HaCTOSIIUM 3aKOHOM,
3aKOHOAAQTEABHBIMU U MHBIMHU HOP-
MaTHUBHBIMU IIPABOBBIMH aKTaMHU
PecnydAauku KazaxcraH, a Takxke
ME>XAYHapOAHBIMH AOTOBOpPaMH,

paTuguIupoBaHHbIMU Pecnybaun-
Ko Kazaxcran.

Fapantun 3akona 2003 roaa
BKAIOUAIOT HOPMBI O CTabHMABHO-
CTH AOTOBOPOB, TapPaHTHUU HCIOAB-
30BaHUSI AOXOAOB, rapaHTHU IIpH
HaIlMOHAAU3alM1 U PEKBU3HUIINH,
BO3MOJKHOCThL paspelieHus: uHBe-
CTHUIMOHHBIX CIIOPOB B MEyKAyHa-
POAHOM apoOuTpayke. YKa3aHHBIe
rapaHTUM HOCSIT AOCTAaTOUYHO Ae-
KA@paTUBHBIM AMOO OTCBHIAOYHBIN
XapakTep M KOHKPETH3UPYIOTCS B
TOW MAM UMHOU (hopMe B APYTHX 3a-
KOHOA@TEABHBIX aKTax.

CrabUABHOCTbL _AOrOBOPOB. 3a-
KoH 2003 ropa pacrnpocrpaHser
NPUHLUI CTAaOMABHOCTH TOABKO
Ha AOTOBOPBI, 3aKAlOuaeMble MeK-
Ay MHBECTOpaMH M IrOCYAaQpCTBEH-
HBIMM OpraHaMu. ViIckaloueHueM u3s
HOPMBI O CTAaOMABHOCTH SIBASIIOT-
Csl CAyYau:

° M3MEHEHUH B 3aKOHOAATEAb-
CTBE MAHM BCTYIIAGHHUSI B CHAY MEXK-
AYHaApOAHBIX AOroBopoB Pecmy-
oAaukn KaszaxcraH, KOTODPBIMHU
U3MEHSIIOTCSI TOPSIAOK M YCAOBHSI

IMToanbllt apxus Bcex cmamell Xyphaaa Petroleum 3a 12 aem (2000—2011), mekcmbl 3aKOHOGAMEAbHbIX AKMOB, 65
cmamucmuka no goonie u nepepabomke — na caiime www.petroleumjournal.kz
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UMIIOPTa, IIPOM3BOACTBA, peaiu3sa-
I[MH TTOAQKIJM3HBIX TOBAPOB;

e U3MEHEHUI U AOTIOAHEHUH, KO-
TOpble BHOCSITCSI B 3aKOHOAQTEAb-
Hble akThl PK B 11eAsiX obecneueHHu st
HAIlMOHAABHOM M OKOAOT'MUYECKON
0e30I1acHOCTH, 3APaBOOXPaHEeHUs
M HPaBCTBEHHOCTH.

M3 Tekcra 3akoHa 2003 ropa BbI-
TeKaeT, YTO INMPUHIMI CTAOUALHO-
CTH PAacnpoCTpaHsieTcsi He TOABKO
Ha YCAOBMSI AOroBOpa, HO M Ha 3a-
KOHOAAQTeAbHble M3MEHEHHUSs], BAU-
siiole Ha 3TH ycaoBus. Caepy-
eT OTMEeTHTL, uTO 3akKoH 1994 ropa
AOIIyCKaA IpUMeHeHHe CTabHuAb-
HOCTH B OTHOIIIEHUH OOAee HIUpPO-
KOI'o Kpyra MHBECTHUIIMH, @ HE TOAb-
KO TeX, KOTOPbIe OCYLIECTBASIIOTCS
Ha OCHOBAHHUHM KOHTPAKTOB C rocy-
A@PCTBEHHBIMH OpraHaMu. 3akKoH
2003 ropa npsiMO IOATBEpPIKAQET
CTaOMABHOCTH KOHTPAKTOB, 3aKAIO-
YEHHBIX AO €I'0 BBEACHHUSI.

PaspelnieHue COpoB U NOHSTHE
MHBECTUIIMOHHOI'O CIllopa. 3aKoH
2003 ropa pes3Ko OrpaHMUYHMA IIO-
HSITHE MHBECTUIJMOHHOI'O CIlopa Io
CPaBHEHHUIO C TeM, KOTOPOE COAEp-
Kaaoch B 3akoHe 1994 ropa. Ecan
paHee OHO BKAIOYAAO «Alobol cnop
MeXXgy UHOCMPUHHBIM UHBECMOPOM
u Pecnybaukotli Ka3zaxcman |[...] Bo3-
HUKWUll B CBA3U C UHOCMPAHHbIMU
unBecmuyusimu» (cratrbst 1 3akoHa
1994 roaa), To 3akon 2003 roaa cBo-
AUT K MHBECTUITHOHHBIM AUIIL CIIO-
PBl, BBITEKAlOUMe M3 AOTOBOPHBIX
00s13aTEABCTB MEXXAY MHBECTOPOM
1 TOCYAQPCTBEHHBIMM OpraHaMu B
CBSI3M C MHBECTUIIMOHHOW ACSATEeAb-
HOCTBIO MHBecTOpa. DTO O3Hauya-
€T, UYTO BCE BHEAOTOBOPHLIE CIIOPHI
(HanpuMep, CBsI3aHHbIE C HE3aKOH-
HOHM 3KcCIpornpualieil) B NoHsITHE
MHBECTHUIIMOHHOI'O CIlopa HE BXO-
ASIT U AOAJKHBI pa3pelarbcs B Ka-
3aXCTA@HCKUX CyAax OOLIei lopuc-
AHUKIIMH.

PaccMoTpeHue CIIOpoB B MEXKAY-

CMOTpPEHUsl CIIOPOB B apbuTpaxke
0e3 coraracust rocyAapcTBa M AOIYy-
CKaeT pacCMOTpeHHe HHBEeCTHIU-
OHHBIX CIIOPOB B MEXAYHapOAHOM
apbuTpa’ke TOABKO B CHAY MeXX-
AYHapoAHBIX AOroBopoB Pecmy-
oanku Kazaxcran AubO B COOT-
BETCTBUU C paHee 3aKAIOUYEHHBIM
apOUTPa>kHLIM COrAallleHHueM, TOr-
Ad Kak 1o 3akoHy 1994 ropa Baxx-
HBIM MHCTPYMEHTOM 3al]UThI I1PaB
MHOCTPAHHBIX MHBECTOPOB SIBASI-
AacCh BO3MOJKHOCTBH PacCMOTpPEHUsI
CIIOPOB ME>KAY F'OCYA@PCTBOM U MH-
BECTOPOM, KaK AOTOBOPHOrO, TaK U
BHEAOI'OBOPHOI'O XapaKTepa, B psAe
MEKAYHApOAHBIX apOUTpa’kKHbIX
OpraHoB IIpH YCAOBHH ITMCbMEHHO-
ro COrAacHsi Ha TO MHBECTOpa Aake
0e3 coraacusi rocyAapCcTBa.

FracHOCTh. apaHTUst TAQCHOTO
OCYIIeCTBAGHUSI MHBECTUIJMOHHOM
AGSITEABHOCTH BKAIOYAaeT CBOOOA-
HBII AOCTYII MHBECTOPOB, BKAIOUAS
MHHOPUTApPHBIX, K UH(POPMALHUHU O
perucrpanuu IOPUAMYECKHUX AHILL,
00 UX yCTaBax, O perucTpaluu cae-
AOK C HEABHI)XHMMOCTBIO, O BBIAQH-
HBIX AMIIEH3MSIX, @ TaK)Xe K MHOH
IPEAYCMOTPEHHOM 3aKOHOAATeAb-
HbeIMM aktamMu PK uuHdopmanuy,
KOTOpasi CBsI3aHa C OCYI[eCTBAEHH-
€M UMH UHBECTUIJHOHHOM AeSITeAb-
HOCTH U HE COAEP)KUT KoMMepue-
CKOM ¥ MHOM OXpaHsIeMON 3aKOHOM
TallHbl. MHBecTOpaM rapaHTHpPY-
ercs, 4To opuLHasbHble coodule-
HUSI TOCYAAQPCTBEHHBIX OPraHoOB
PK 1 HOpMaTHBHBIE NTpaBOBLIE ak-
Thl, 3aTparMBalolide HUX HHTEpe-
Chl, TYOAHUKYIOTCS B IOPSIAKE, yCTa-
HOBAEHHOM 3aKOHOAQTEAbLCTBOM.
Opanako u3 3akoHa 2003 ropa wuc-
ye3na HOpMa O AOCTYIIHOCTH Cy-
ACOHBIX pelleHUN, KaK ITO paHee
IpeAycMaTpuBasoch B 3akoHe 1994
ropd, 4TO Cy3UAO O00'beM rapaHTHH
0 'A@CHOCTH.

[apaHTHX IPU HALTMOHAAM3AIUH
1 _pekBU3ULUKM. HanuoHaausauus

HapoAHoOM apouTpaxke. 3akoH 2003
roaa MCKAIOUaeT BO3MOKHOCTD pac-

U PEKBHU3HUIUSI AASI TOCYA@PCTBEH-
HBIX HYXA AOIyCKaeTcsi 3aKOHOM

2003 ropa B MCKAIOUYUTEABHBIX CAY-
yasiX, NPEeAYCMOTPEHHBIX 3aKOHO-
AaTeAbHBIMM aKTamu PK. 3akon
He Ha3blBaeT OCHOBAHMI, NPHU KO-
TOPBIX AONYCKAeTCsl HallMOHaAHU-
3alisi U PEKBU3HIMS, OTCbIAASI K
WHBIM HOPMaTHUBHBLIM akKTaM, B TO
BpeMsl Kak 3akoH 1994 roaa omnpe-
AEASIA UX OCHOBAHHUSI U YCAOBHSI.

FapaHTHs MCIOALB30OBAHUA AO-
X0A0B. 3akoH 2003 ropa mnpeayc-
MaTpuBaeT IpPaBO Ha CBODOAHOE
pacropsi>keHue AOXOAaMH OT HHBe-
CTHUI[MOHHOHN AESITEALHOCTH, HO HEe
IIPEAOCTaBAsIEeT TapaHTHH Ha CBO-
OOAHBIN IepeBOA COOCTBEHHBIX Ba-
AIOTHBIX CPEACTB, COAEpIKaBLIEHCs
B 3akoHe 1994 roaa. IlpaBo nHBe-
CTOPOB Ha NEepeBOA IAaTexei 0e3
KaKUX-AMOO OrpaHHMUYEHHUH SIBASIET-
Csl OAHMM M3 OCHOBHBIX YCAOBHUH
WHBECTHPOBAHMUS, IMOITOMY TaKoe
npaBo 3a(puKCUPOBAHO BO MHO-
FHX MEJKAYHApPOAHBIX AOKYMeH-
TaX, OTHOCSIUIUXCSI K HMHBECTHUIHU-
siM. OTCyTCTBME AQHHOM rapaHTHH
B 3akoHe 2003 ropa MOMKeT KOM-
IIEHCHUPOBATbLCSI HOPMaMM MEKAY-
HApOAHBIX AOTOBOpPOB (€CAHM TaKO-
Bble OYAYT IPUMEHHUMBI).

FocypapcTBeHHasi ITOAAEPIXKKA
MUHBECTUIIMA B IMPUOPUTETHBIX OT-
PACASX 3KOHOMHUKH. 3akoH 2003
ropd COACPIKUT pPsSiA MHBECTHILU-
OHHBIX INpedepeHINuNl AAST HHBe-
CTOPOB, OCYUIECTBASIIOUIUX IPH-
OPUTETHBIE BHUABI AESITEABHOCTH,
nepeyeHb KOTOPLIX YTBEPIKAEH 110-
craHoBaeHUeM [IpaBureabcrBa PK,
yKa3aHHBIM Bbllle. B aToT nepe-
YEeHb BXOAUT PsiA BHAOB AESITEAb-
HOCTH, OCYILIECTBASIEMBIX B cepe
CEABCKOro XO03sIHCTBa, B TOM YHC-
Ae B 0DAACTH pPacTEHHUEBOACTBA,
JKMUBOTHOBOACTBA, B chepe npomus-
BOACTBa NPOAOBOALCTBEHHBIX TO-
BapoB, HalpuMmep, IPOHU3BOACTBO
MOAOUHBIX NPOAYKTOB, lepepadoT-
Ka 1 KOHCepBUPOBaHHUe Msica 1 IPo-
H3BOACTBO MSICHBIX IIPOAYKTOB, B
cchepe Aerkoi IPOMBIIIAEHHOCTH,
HalnpuMep, MPOU3BOACTBO TEKCTH-
Asl, OAEXADBI, KOXXaHbIX H3ACAHUH
U T. A. Tak>Xe HMHBECTHUIMOHHBIE
npedepeHIMd MOTyT OBITH IIpe-
AOCTABAEHBI IIPU OCYIECTBACHUU
MIPOM3BOACTBA PSIAQ ITPOAYKTOB XHU-
MHUYECKON MPOMBIIIAEHHOCTH, OC-
HOBHBIX (hpapMaleBTHUECKHUX IIPO-
AYKTOB, IMAAQCTMacCOBBIX H3ACAHUH,
Pa3AMYHBIX BUAOB MallluH U 060pYy-
AOBaHHUS U T. A.

Ornepanuu B chepe HeAPOIOAb-
30BaHUS HE BXOAST B CIIMCOK IIpH-
OPUTETHBLIX BHAOB AESTEABHOCTH,
OAHAKO HEKOTOPbIE BUABI ACATEAb-
HOCTH, OCYIIECTBASIeMble B He-
dTerazoBoi OTpacAH, MOryT OBITH
OTHECEHBl K AeSTeALHOCTH B IpPHU-
OpHUTETHBLIX OOAacTsIX (HampuMmep,
IIPOM3BOACTBO INPOAYKTOB HedTe-
rnepepadboTKH).

[TpeaocTraBasiemble 3akoHoM 2003
roaa rnpedepeHiuy BKAIOYatoT:




3AKOHOAQATE/IbCTBO

PETROLEUM N26 / lekabpsb 20

1) ocBOOOXRKAEHHE OT OOAOKEHU S
TaMOXXEHHBIMH TNOIIAMHAMHU IIpe-
AOCTaBASIETCSI TIPU HUMIIOpTE 060-
PYAOBAHHMSI M KOMIIACKTYIOLIHUX
K HEMY, BBO3HUMBIX AASl peaAH3a-
I[HH HHBECTHUIJMOHHOTO ITPOEKTa Ha
CPOK AEHMCTBUSI MHBECTHIIMOHHOTO
KOHTpPAaKTa, HO He OoAee MSITH AeT C
MOMEHTA €ro perucrpanuy;

2) rocypapcTBeHHBIe HAaTypHBIE
rpaHThsl (IpeAoCTaBAEHHE BO Bpe-
MeHHOe 0e3B03Me3AHOe NOAL30Ba-
HHe AHDOO0 IIpepoCTaBACHUE Ha Ipa-
Beé BpeMeHHOro 0e3BO3Me3AHOTO
3EMAEIOAB30BaHUSI C TOCACAYIO-
el 6e3BO3Me3AHON lepepadeil B
cOOCTBEHHOCTh AMOO 3eMAEeIOAb-
30BaHME OIPEAEAEHHBIX BHAOB
roCyAapCTBEHHOI0 HMMYIIeCTBa:
3eMeAbHBIX YUaCTKOB, 3AaHUI, COO-
Py>KeHHH, MallluH 1 000PYAOBAHUSI,
BBEIYMCAUTEABHOW TEXHUKH, U3Me-
PUTEABHBIX U PETYAUPYIOLHUX IIPH-
OOpPOB U yCTPOMCTB, TPAHCIOPTHBIX
CPEACTB (3@ MCKAIOYEHHEM AErko-
BOTO aBTOTPAHCIIOPTA), IPOU3BOA-
CTBEHHOTO M XO3SIHCTBEHHOI'O MH-
BeHTapsi).

YKazaHHbIe TpedepeHIuH MOTyT
OBITH MTOAyUYE€HBI HHBECTOPOM TOAL-
KO HAa OCHOBAaHMM KOHTpaKTa, 3a-
KAIOYAeMOro € YINOAHOMOYEHHBIM
OpraHoM II0 MHBECTHUIUSIM U TIPH
COOAIOAGHHM PsIA@ IIPOLIEAYP, yCTa-
HOBAGHHBIX 3akoHoM 2003 roaa.

4. IToro)KeHHsT 0011[ero 3aKoOHOAQ-
TEABCTBA, BAHMSIONIME Ha HHBECTHU-
IUOHHBIH KAUMAT

EcAM u3MeHeHUs CrelHaAbHOTO
WHBECTHIIMOHHOI'O 3aKOHOAAQTEAb-
CTBa M 3aKOHOAAQTEABLCTBA O HEAPO-
IMOAB30BaHMH, OCYUIECTBAEHHBIE B
INOCAEAHHME TOABI, SIBHO YXYAIIAAH
IIOAOKeHHEe HWHBECTOPOB, TO IIPH-
HSITHE LIEAOTO pPSIAQ 3aKOHOAATEAB-

HBIX ¥ ITOA3aKOHHBEIX HODMaTUBHBIX
IIPaBOBLIX aKTOB, UMEIONIUX obliee
AGHCTBHE, a TaKXe peryaAupylo-
I[HX AESITEABHOCTH B chepe Hepo-
OBIBAIOIIUX OTPAacCA€ 3KOHOMHUKH,
OBIAM HalpaBAE€HBbl Ha CO3paHHe
IIPUBAEKATEABHOI'O MHBECTHULMOH-
HOTo KAUMara. [IpuBepeM HECKOAb-
KO IIPUMEPOB.

HaaoroBoe 3aKOHOAATEABCTBO.
B pesyAabrare IOCA€AOBATEABHOTO
€>XeroAHOT'0 U3MEHEHU s HAAOT'OBO-
ro 3aKOHOAQTEAbBCTBA B PeCcnyOAu-
Ke YCTaHOBAEH OAaronpusiTHbIN
HaAOTOBBIM PEXHUM (3@ HCKAIOUe-
HHEM AOOBIBAIOIIMX OTPACcAeHn).

CraBKa KOPIIOPATHUBHOTO IIOAO-
XOAHOTO Haaora cHuykeHa c¢ 30 Ao
20%. CraBka HAC nocaepoBaTeAb-
HO CHHJ)KAAach B TeU€HHE HECKOAb-
KHX AT U B HaCTOsIlllee BpeMs COo-
craBasieT 12%. B 2007 ropy Obira
OTMEHeHa IpPOTrpecCUBHAasl CTaB-
Ka MHAMBHAYAABHOI'O ITIOAOXOAHO-
ro Haaora (UTTH) u po Hacrosie-
ro sBpeMeHu KaszaxcraH coxpaHsieT
(PUKCUPOBAHHYIO CTaBKy, COCTaB-
astiomryto 10%. B 2009 roay orme-
HEeHa TpOrpeccHUBHasl CTaBKa CO-
IIMaABHOTO Haaora. B Hacrosiujee
BpeMsi yCTaHOBAeHa (DUKCHPOBaH-
Hasl CTaBKa COLIMAABHOrO HAAOra,
cocraBAsiomas 11%.

BBeaeHa AeKTpOHHAsl cucTeMa
B3aMMOAEHCTBHSI HAAOTOBBIX Opra-
HOB M HAAOI'ONAAQTEABILIUKOB, 4YTO
obecreyrBaeT IPO3pavyHOCTb HAAO-
rOBOTO aAMMHUCTPUPOBAHUS U Ka-
MEpPaAbHOTO KOHTPOASI M B 3HAUW-
TEABHOHN Mepe ynpoljaeT Ipolecc
KOMMYHHUKAILIUX C HAAOTOBBIMHU OP-
raHaMH, B TOM YHCA€ CAQUy HaAOro-
BOM OTYETHOCTH.

BaAlOTHOE 3aKOHOAATEABCTBO. B
KasaxcraHe AeHCTByeT AOCTaTOYHO
pa3paboraHHOe AHMOepaAbHOE, PhI-

HOUYHO OPHEHTHUPOBAHHOE BaAl
HOEe 3aKOHOAA@TEABCTBO.

PeryaupoBanue (HUHAHCOBOI'O
PBIHKA MMeeT IMTO3UTUBHBIE TEHACH-
nquu. B coorBeTcTBUU C 3aKOHOM
ot 10 cheBpaas 2011 ropa BHeCeHbI
AOIIOAHEHHUSI 1 U3MEHEHHUS] B 3aKO-
HOAAQTEeABCTBO, HAllpaBAGHHBIE Ha
YCHAEHHE PErYAUPOBAHUS 3aUIUTHI
npaB norpeburesaeil (hPUHAHCOBBIX
YCAYT B YCAOBHUSIX KPHU3HCA, B TOM
YHCAE CO3AaHHe LIeAOCTHOH CUCTe-
MBI 3alUTHI IpaB HnorpebuTeAen
(pMHAHCOBBIX YCAYT M MHBECTOPOB
Ha pbIHKE [IeHHBIX OyMar, yBeAnye-
HHE [PO3PavyHOCTH AESITEABHOCTH
aKI[MOHEPHBIX OOLIEeCTB, YCUACHUE
OTBETCTBEHHOCTH AOAKHOCTHBIX
AMI] aKIIMOHEpPHBIX OOIIeCTB, BBe-
A€HHEe UHCTUTYTa OaHKOBCKOIO OM-
OyACMeHa.

3aKOHOAAQTEALCTBO, PEryAHpy-
I0Illee BONPOCHI pa3pelruTeAbHON
cucrteMbl. CpepAr IOCAGAHUX H3-
MEHEHHUH 3aKOHOAATeAbCTBa, Ha-
MIPaBAEHHBIX Ha TOAAEPKKY HH-
BECTOPOB, MOJKET ObITh OTMEUEHO
npuHsiTHe 3akoHa Pecnyoanku Ka-
3axcrad «O BHeCEHMH U3MEHEeHUH
M AOINOAHEHHH B HEKOTOpbIe 3a-
KOHOAAQTEABHBIE aKTbl PecrnyOan-
Ky KazaxcraH 1o BorpocaM coBep-
LIEHCTBOBAHUS Pa3pelluTeAbHOM
cucreMbl» OoT 15 utoast 2011 ropa, Ko-
TOPBIY B OCHOBHOM YaCTH BCTYITHUT B
cuny 31 suBapsi 2012 ropa. Drort
3aKOH BHOCHUT HM3MEHEHMsI B 3Ha-
YUTEABHBIN psij 3aKOHOAATEAbHBIX
akToB Pecnnybanku KasaxcraH, Ko-
TOpbIE B IIEAOM HallpaBAEHBI Ha
Cy’>KeHHe Kpyra AHIEeH3UpPyeMbIX
BHAOB AESITEABHOCTH, YyIpolle-
HHE HEKOTOPBIX aAMMHHUCTPaTHB-
HBIX IIPOLEAYP, COKpallleHHe Cpo-
KOB PaCCMOTPEHHSI U COTAACOBaHU S
C rOCyA@pCTBEHHBIMHM OpraHaMu M
peraaMeHTaIuIo paHee Hey peryau-
POBaHHBIX BOIIPOCOB.

3aKOH O CIleIIMaAbHBIX 3KOHO-
Muyeckux 3oHax B PK npunsar 21
uioas 2011 ropa M npeaycMarpu-
BaeT psiA AONOAHUTEABHBIX ABIOT
AASl MHBECTOPOB, B TOM YHCAE
YIPOIUIEHHBIH TOPSIAOK IPHUBACUE-
HHUSI MHOCTPAHHOU pabouel CHUABI,
NIPUHIIUI «OAHOTO OKHa», oOAOXKe-
uue HAC mo HyAeBOM cTaBKe pea-
AHM3aIlUU TOBApOB Ha TEePPHUTOPHUU
C33, norpebAsieMbIX yUaCTHHKAMH
C33 AAS OCYHIECTBACHUS ACSITEAD-
HOCTH, oTBedarouer uneasim C33,
OoTMeHa apeHAHOM MAATHI Ha 3eMAIO
yuacTHuKaM CO3 Ha cpoK He Doaee
10 AeT, yMeHbUICHHE COIMAABHOTO
HaAaora Ha 100% aAast copTBepHBIX
KOMIIaHUM CPOKOM AO S A€T, YMEHb-
HIeHHEe KOPIIOPATUBHOTO ITOAOXOA-
Horo Haaora Ha 100% 1o poxopam
OT BHAOB AESITEABHOCTH, COOTBET-
cTByromux neasim CO3, U Ap. 5
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