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1. Preamble 
It is well-known thai 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-

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 
1CSID 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 

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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