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Abstract

Relevance. The relevance of the study is determined by the fact that investment activity serves as one of the most
important factors for the formation of an effective economic system, and litigation in this category of disputes is one of
the innovations in the legal sphere of Kazakhstan and has no analogues in the post-Soviet space.

Purpose. The objectives of this study are a theoretical analysis of the content of investment disputes, the procedure for
resolving this category of disputes and identifying potential issues that may undermine the efficiency of dispute resolution.

Methodology. Among the main methodological approaches used in the investigation are theoretical, functional, and
dogmatic approaches, along with the method of induction, legal hermeneutics, the method of synthesis and others.

Results. The study revealed that the characteristic features of investment disputes are the competition, confrontation, and
interaction of private and public law categories. Notably, among the main categories of investment disputes were those
involving the implementation of an investment project, and disputes related to the termination of investment activities
and the admission of an investment; each category was defined and considered to have its own specific characteristics.
As part of a detailed analysis, a judicial panel of the Supreme Court of the Republic of Kazakhstan was reviewed, which
has jurisdiction over investment disputes involving large investors and appellate review of this category of disputes with
other investors. Many conflicts and gaps in the current Kazakh and international framework have been identified.

Conclusions. The practical value of the findings provided is the detailed analysis of the inherent issues and the
identification of possible solutions aimed at improving the efficiency of investment litigation.
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Introduction

The judicial system of the Republic of Kazakhstan has
undergone a significant amount of modernisation in recent
years, particularly in the development of mechanisms that
facilitate the resolution of disputes of an investment and
commercial nature. As argued by S.A. Akimbekova and
M.Zh. Bekturganov [1]. In modern conditions, Kazakhstan
has a judicial system that meets international standards and
performs its key functions in the form of the
implementation of the principles of the rule of law, the
rights and freedoms of citizens, state, and organisations.
According to Y. Patil [2], the dynamic processes of
modernisation of judicial proceedings and the system are
facilitated by a set of coordinated activities that consist of
information technology, scientific, methodological, and
organisational issues, as well as high-quality staffing for
the implementation of the activities of the judicial system.
The Republic of Kazakhstan has implemented a set of
measures designed to improve the justice system. A.T.
Bulovsky [3] points out that when the principles of
transparency were proclaimed to attract Kazakh and
foreign investors, a special legislative framework was
created to ensure the protection of investors' rights in the
process of investment activity.

Investment is one of the most common economic
categories used in business law and international law; this
is a factor that underlines the interconnectedness of these
two key systems of social relations. A broad definition of
investment through an economic-theoretical lens includes
funds that are invested in an economic system, its
economic objects and projects that are designed to provide
economic resources for future output [2]. Investments
should also be termed as long-term contributions of private
or public capital with the aim of generating a return after a
significant period of time [4]. For instance, Article 276 of
the Entrepreneurial Code of the Republic of Kazakhstan
[5] provides that investors are granted unconditional and
full protection of their rights, which is ensured by both
national and international legal norms. According to E.V.
Chuguevskaya [6], an important step that has contributed
to a large flow of investment into Kazakhstan was the
establishment of the Astana International Financial Centre.
It is subject to a special legal regime based on the norms,
precedents and principles of United Kingdom law and the
standards set by the world's leading financial centres. This
centre is regulated by the Constitutional Law of the
Republic of Kazakhstan No. 438-V "On Astana
International Financial Centre" [7].

As noted by N.R. Veselskaya and A.M. Kazbekova [8],
Kazakhstan's experience shows that it is actively
incorporating international case law into its legal system
and considers the prospects of its implementation in
national law. Analysing the concept of an "investment
dispute", it is to be interpreted as a dispute that arises from
contractual obligations between investors and public
authorities in connection with the implementation of an
investor's investment activities [2]. Where an investment
contract has been concluded between a public body and an
investor, and a dispute arises within this sector resulting
from the obligations of the concluded contract, the investor
has the right to apply to the Astana or the Supreme Court
of the Republic of Kazakhstan to protect its rights and
interests [7]. The Investment Board of the Supreme Court

has exclusive jurisdiction as a court of the first instance to
hear this category of disputes. It is worth mentioning that
the introduction of this institution has generated a great
response among Kazakhstani and foreign lawyers.

Materials and Methods

The present investigation of investment disputes,
highlighting the concept and features of its settlement in
the Republic of Kazakhstan has been carried out using
different methodological approaches, which reveal the
theoretical and practical nature of the study. The
theoretical approach has provided an opportunity to
explore the concept of "investment disputes" and to
highlight its characteristics and types. The functional
approach allowed for a detailed analysis of the categories
of investment disputes, such as investment project
implementation disputes, investment termination disputes
and investment admission disputes, outlining and
examining the specificities inherent in each of the
categories. The formal-legal approach provided an analysis
of the legislative framework of the Republic of
Kazakhstan, which regulates the provisions of the
investment dispute resolution procedure, thereby
distinguishing the inherent features in this legal category.

The dogmatic approach introduced an opportunity to
review the practice of investment dispute resolution under
international law, thus allowing the effectiveness of the
procedure to be assessed. The method of legal
hermeneutics, based on the theoretical and practical results
presented, made it possible to identify the inherent legal
conflicts in Kazakh and international law on the procedure
for resolving this category of disputes. Using the induction
method, the investment dispute resolution mechanism was
analysed on the basis of its elements and features; the
deduction method, in turn, based on these features and
attributes, provided an opportunity to consider a holistic
mechanism for the resolution of investment disputes. The
method of logical analysis made it possible to assess the
impact of legal conflicts in the current legislation of the
Republic of Kazakhstan on the efficiency of investment
dispute resolution; and to study the activity of the judicial
board of the Supreme Court of the Republic of Kazakhstan
on the resolution of investment disputes, the competence
of which includes the review of investment disputes
involving major investors and appeal review of this
category of disputes with other investors.

The method of synthesis, based on the theoretical and
practical results obtained, identified possible solutions to
the inherent issues and proposed recommendations that
would contribute to the efficiency of investment litigation
activities. Thus, this study was conducted in several stages.
The first stage presented a detailed analysis of the
theoretical aspect of the piece; the concept of 'investment
disputes' was examined and the key features,
characteristics, and principles on which the dispute
resolution mechanism is based were highlighted. The
second stage involved analysis of the current legislation of
the Republic of Kazakhstan, which regulates the
provisions of the investment dispute resolution procedure;
the activity of the judicial board of the Supreme Court of
the Republic of Kazakhstan to settle investment disputes,
which has jurisdiction over investment disputes involving
major investors and appellate review of this category of
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disputes with other investors, was studied. The third stage
focused on the conflict-of-laws aspects of the Kazakh
regulation of this category of disputes; a particular role was
given to presenting recommendations that would
contribute to the elimination and resolution of these issues.

Results and Discussion

Investment disputes are a special type of commercial
conflict that is of great interest in global economic
development. The movement of capital serves as a
precondition for the effective functioning of the
international economic system mechanism. According to
A. Thompson, T. Broude, Y.Z. Haftel [9], the assessment
of industrialised economies is mainly determined by the
rotation of industrial capital based on the investment cycle.
In any legal relationship, there is a high probability for a
situation to arise that involves investment disputes, which
in turn have a number of distinctive features. G. Gertz, S.
Jandhyala, L.N.S. Poulsen [10] argue, that these
characteristic features are related to the essence of
investment relations, where the key role is assigned to the
state. On this basis, the state has the power to enter a
bilateral investment treaty with other countries to
determine further options for the settlement of investment
disputes. Accordingly, the state is the party to the
investment dispute with the defendant. Overall, U.
Kriebaum [11] interprets the concept of 'investment
disputes' as those involving a private person and the state
that are related to investments by investors in the former's
territory Also this concept, as C. Mochlecke [12] points
out, can be seen as a set of legal relationships that arise
from resolving disagreements or finding the most
advantageous option for resolving conflicts that arise
during the realisation of activities of an investment nature.

The international legal doctrine defines this term in
Article 26 of the Energy Charter Treaty [13], recognising
as a category of disputes those conflicts, which originate
between one party and an investor of another party,
concerning investments of the latter in the territory of the
former; it also recognises that this category of disputes
concerns allegations of breach of obligations under Part I1I
"Promotion and Protection of Investments" by the first
Contracting Party. Article 25 of the Washington
Convention [14] defines investment conflicts as those
disputes that arise from agreements that are related to
investments between a State and a natural or legal person
of another state. The category of investment disputes
includes those that arise in connection with foreign direct
investment between a contracting State and persons of
other States, namely, disputes that arise from relations
related to foreign investment; disputes that arise between a
foreign investor and the State; disputes that relate to the
nature and scope, rights and obligations of the parties,
conditions and amounts of compensation for violation of
obligations under this investment contract. That is, based
on the provisions of the convention, it is possible to define
the concept of an "investment dispute".

Article 296 of the Entrepreneurial Code of the Republic
of Kazakhstan [5] states that an investment dispute should
be understood as a dispute that arises out of obligations of
a contractual nature between investors, including large
investors, and public authorities because of an investor's
investment activity. The procedure for this category of

disputes in Kazakhstan is set out in Article 27 of the Civil
Procedure Code of the Republic of Kazakhstan [15]. Under
this legal provision, investment disputes are heard by the
court of Astana, the Supreme Court as the court of the first
instance for investment disputes involving a major
investor. Other disputes arising from legal relations
involving an investor, but not related to investment
activities, and those related to investor participation, may
be subject to summary proceedings in the jurisdiction of
district and equivalent courts. Based on the above
provision in Article 27 of the Civil Procedure Code of the
Republic of Kazakhstan [15], particular attention should be
paid to the issue of the classification of investment
disputes. Thus, there is currently no unified doctrinal
approach to defining the classification of categories of
investment disputes. For example, M.A. Akimbekova [16]
notes that they should be categorised by the composition
of the participants, the investor's sphere of activity, the
dispute resolution body, and the grounds on which they
arise.

The second approach to the classification of investment
disputes, according to R.J. Spalding [17], includes two
categories: disputes that arise between a foreign investor
and a host state; commercial disputes that arise between
enterprises with foreign investors and firms in the country
of location of the foreign-invested enterprise. Particularly
noteworthy is the classification according to which
investment disputes should be divided into public law and
private law. Thus, C. Titi and K.F. Gémez [18] believe that
in this case, the private law should include the invalidation
of the investment agreement, challenging the early
termination or termination of the investment agreement,
forcing the conclusion, modification or continuation of the
investment agreement, and appealing decisions or actions
of the authority in exercising control over compliance with
the terms of the contract. Under public law, C. Titi and K.F.
Gomez [18] recognise the compulsion to return the
property that has been provided to the investor as a public
grant or the recovery of its value by the authorities upon
early termination of the contract, the compulsion to return
the contract area after the end of the contract, the challenge
or recovery of customs, tax, environmental, social and
other amounts accrued under the investment contract, and
other disputes that arise on the claim of an investor or a
state body that is related to the fulfilment of mutual
obligations under an investment agreement.

Considering the concept of other disputes that can be
attributed to investment disputes, it is necessary to consider
the following:

- appeals against decisions of the authorities in relation
to the protection of intellectual property rights;

- the invalidation of actions of authorities and their
officials who violate investor rights during inspections in
various fields;

- the invalidation of decisions of state authorities on
imposing tax, customs and other obligatory payments to
the budget;

- recovery by the state authority from the investor of the
amount of economic damage assessment;

- forced seizure of the investor's property for state needs
and compensation for losses;
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- recognition of illegal actions to refuse to provide a
state in-kind grant and the imposition of obligations to
provide a natural grant;

- compensation to the investor for damage as a result of
the issuance of acts by state bodies, which do not comply
with the current legislation;

- other disputes that may arise between government
agencies and investors and are related to violations of legal
requirements [4].

This classification is particularly significant in the
current legislation of the Republic of Kazakhstan as it
would provide an opportunity to form a unified judicial
practice. One of the most necessary criteria for the creation
of a favourable environment for the functioning of the
investment environment is the legal protection of
investors. The mechanism for this legal protection includes
the effective functioning of the regulatory and judicial
systems that are designed to enforce investors' rights.

Further analysing the provisions of the Civil Procedure
Code of the Republic of Kazakhstan [15], it should be
mentioned that investment disputes are heard by the Astana
City Court and the Supreme Court of the Republic of
Kazakhstan. Thus, Article 27(4) of the Civil Procedure
Code of the Republic of Kazakhstan [15] provides that the
Astana City Court shall hear disputes under the rules of the
first instance and shall decide civil cases of an investment
nature, in addition to the category of cases that fall within
the jurisdiction of the Supreme Court, and other types of
disputes that arise between private persons and public
authorities and are related to private person investment
activities. The Astana Court examines disputes that are
related to amendment, conclusion or termination of the
investment contract, disputes about the return of state
grants, customs duties, and tax amounts, from payment of
which the investor was exempt under the investment
contract, and disputes about appealing actions of tax or
other controlling bodies on additional tax and other
payments based on the results of investment plan activities.
According to Article 28 of the Civil Procedure Code of the
Republic of Kazakhstan [15], the Supreme Court is
authorised to resolve disputes of an investment nature to
which a large investor is a party. Referring further to
Article 77, the Court has the power to implement a request
for expert opinion from the International Council of the
Supreme Court.

The International Council of the Supreme Court is an
advisory and consultative body whose expertise is the
improvement of the justice system; its members are
specialists who have extensive practical experience, a
doctoral or candidate's degree in law or a reputation in legal
circles [19]. Article 63 of the Civil Procedure Code of the
Republic of Kazakhstan [20] provides that evidence in a
case is legally obtained information on facts from which
the court can establish the existence or absence of
circumstances which justified the parties' objections and
claims and other circumstances which are relevant to a
more accurate and correct examination and resolution of
the dispute. Information about facts that may be obtained
in the course of explanations of the parties to the dispute or
third parties, as well as the testimony of witnesses
concluded by physical evidence, experts, records of court
hearings, records of procedural actions, video and audio
materials that were obtained through the use of

videoconferencing, reflecting the process and course of
actions, etc.; however, it should be noted that this article
does not regulate the obligation on the procedure, the
purpose of calling a specialist, and the procedure, sequence
of interrogations and forms of consultations [19; 21; 22].

That is, essentially, the procedure goes as follows: if
necessary, the court makes a formal request to a specialist,
which includes a request for a specific question on a certain
subject and attaches to this request the documents
necessary for the investigation; the result of this procedure
will be a written report to be submitted to the court, and the
presence of written conclusions at the stage of preparing a
case for trial is a factor that provides an opportunity to
more specifically determine the subject of the dispute.
According to the above, investment disputes serve as an
element of investment legal relations, but their settlement
is a rather difficult process due to the imperfect legislative
framework, which makes it important to analyse possible
challenges and methods of dispute settlement with the
objective of finding a more effective mechanism for
resolving investment disputes. It is important to mention
that the investor's interests should be considered when
determining the jurisdiction of this category of disputes; if
investors want their disputes to be heard by the investment
panels, this signifies that they do rely on getting a fairer
and more objective examination of the dispute. A statistical
analysis shows that 73 cases and applications relating to
investment disputes were filed; 22 of them were returned,
of which 8 were returned because the Astana court did not
have jurisdiction over them; a total of 44 cases were closed,
of which 29 were decided, 11 were sent to the courts, 3
were left without consideration and 1 was discontinued
[20].

The circumstances in connection with which the
statements of claim were returned include:

- the claimant's failure to request the return of the
submitted claim;

- the established pre-trial procedure for dispute
settlement was not observed and the possibility of applying
this procedure was lost;

- the case is not within the jurisdiction of this court,
since it does not belong to this category of disputes and
disputes that are related to the activities of the investor;

- evidence that confirms the investment activity has not
been attached to the statement of claim, and at the stage of
acceptance of the statement of claim, it is not possible to
verify the jurisdiction of the dispute to the court of the city
of Astana.

Analysing these circumstances under which the claims
were returned, it should be noted that the reason for this is
an imperfection of the legal regulation, particularly in
relation to the distinction between the jurisdiction of
investment disputes and other disputes, which are
determined by the nature of investment disputes. It is
therefore important to examine in more detail the possible
causes behind a delineation of jurisdiction. This factor is of
an artificial nature. That is, finding a clear delineation of
jurisdiction over investment-related disputes is difficult
enough as the judicial system has created conditions for
competing for subject matter jurisdiction of judicial bodies
such as the Specialised Inter-District Economic Court and
two new institutional benches in the Astana City Court and
the Specialised Judicial Panel under the Supreme Court. It
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is worth mentioning that the factor that can aggravate this
situation is a competing subject jurisdiction.

Another reason worth noting is of a more traditional
nature, as it is generated in courts with highly specialised
judicial procedures. The reason for this is the lack of
specification of court procedures, which is due to the close
organic  relationship  between  the  substantive
circumstances of one civil case and another. Another
reason is the poor theoretical development of a large
number of basic categories that the legislator must account
for. These include "investment disputes”, "investment" and
"other disputes"; the inconsistency of the theoretical
segment and the emergence of legal conflicts leads to a
lack of a uniform approach to the distribution of the criteria
for distinguishing jurisdiction over their application to
investment disputes. To address this problem, it is
important to create a special Supreme Court ruling that can
provide clarification to the courts and facilitate an
objective and more accurate review of cases involving
investors. Fair and lawful decisions of the courts on the
settlement of investment disputes will provide an
opportunity to increase investor confidence in the judicial
system, thereby contributing to the improvement of the
investment climate in Kazakhstan.

Among other possible solutions for improving the
efficiency of investment dispute settlements in Kazakhstan
is the introduction of alternative means, as this would
ensure transparency, speed, and openness of dispute
resolution between the parties to the conflict. Among the
main advantages of this innovation are cost and time
savings, flexibility, the parties regaining control over the
conflict situation, and the possibility of avoiding litigation,
which could have a negative impact on the partnership
between the parties. This system comprises a set of
instruments and mechanisms that constitute a procedure
for the resolution and extrajudicial settlement of disputes
that arise between subjects of legal relations; the ultimate
goal of the alternative dispute resolution system is the
process of conflict resolution at the lowest possible cost for
all parties involved. One of the most typical forms of
alternative dispute resolution is negotiation, since during
its conduct the parties voluntarily work out a mutually
beneficial agreement to resolve the dispute, and also have
the opportunity to independently control the process and
decision [23-25].

The advantage of mediation is that the mediator can
facilitate the structuring of an amicable settlement but is
not authorised to give a verdict. In mediation, meetings
with the parties are held separately to make every possible
effort to establish the causes of the dispute, which in turn
sets the stage for a solution to be reached in a non-
controversial, amicable manner [17; 26]. The mediator can
apply a large number of different techniques, such as
encouraging cooperation and effective communication
between the parties, offering different options for resolving
the dispute and providing the parties with consequences for
non-resolution, identifying their real interests, or
narrowing down the questions arising. As an alternative
dispute resolution option, arbitration has the advantage of
having two forms of legal application, namely mandatory
and non-mandatory. Thus, an optional form of alternative
dispute resolution should include the process of
negotiations, mediation, and reconciliation since these

forms depend on the desire of the parties to the dispute to
reach a settlement agreement. Binding arbitration is a
process of completion in the form of a third-party award
that will be binding on the parties, even if they do not agree
with the verdict; whereas non-binding arbitration involves
a third-party award, but the parties have the right to reject
it [4; 27]. Foreign investors and enterprises established by
them on the territory of the State have the right to turn to
institutional mechanisms to protect their rights and resolve
investment disputes since intergovernmental agreements
on mutual protection and investment promotion provide an
opportunity to ensure the relative stability of the legal field
for foreign investment and provide an additional tool for
investors to protect their own interests and rights [28; 29].

Nevertheless, there are still a number of limitations in
investment activities to guarantee investors' rights, arising
from the inefficiency of traditional institutions and their
relationships, and the lack of an alternative mechanism for
the resolution of investment disputes, which provides an
additional mechanism for the protection of investors' rights
[10; 30]. An analysis of the state of law enforcement
practice and current legislation in Kazakhstan in this
segment reveals a lack of general practice in the
application of alternative dispute resolution in the
investment sphere. In other countries, foreigners avoid
taking their disputes to state courts; this is because these
courts generally rule in favour of local parties. When this
situation occurs, quite often the Kazakh party, which does
not have sufficient information about all the dispute
resolution mechanisms and the consequences of choosing
any dispute resolution mechanism offered to it by the
foreign partner, agrees to apply it without realising the
disadvantage. Therefore, it is important to actively
introduce and develop alternative ways to settle investment
disputes in Kazakhstan, in particular with foreign
investors, such as the introduction of conciliation,
arbitration, international arbitration and mediation
procedures into law enforcement practice. This presents an
opportunity to address a number of challenges:

- providing a more effective mechanism for parties to
resolve disputes, particularly in terms of the quality of the
review, time and cost, preserving the reputation and
business relationships;

- giving parties to a dispute greater freedom to choose
a forum for resolving future and arising disputes;

- providing an institutional framework for developing
international dispute resolution arbitration in the country;

- resolving possible issues of the Kazakh party with
subsequent enforcement abroad;

- unloading the state court system with all the ensuing
consequences and offsetting the difficulties of creating
additional links between the courts.

Conclusions

Having conducted an academic study of the investment
dispute settlement procedure in the Republic of
Kazakhstan, it was observed that it operates quite
effectively at this stage of formation, but -certain
recommendations have been proposed to improve this
indicator, which involve the introduction of more active
use of alternative dispute resolution to ensure openness and
transparency of the procedure under study. The dispute
resolution procedure in Kazakhstan is set out in Article 27
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of the Civil Procedure Code of the Republic of
Kazakhstan; under this legal provision, investment
disputes are heard by the Astana City Court; the Supreme
Court as the court of the first instance hears investment
disputes involving a major investor. Other disputes arising
from legal relations involving an investor, but not related
to investment activities, and those related to investor
participation, may be subject to summary proceedings in
the jurisdiction of district and equivalent courts. A
statistical analysis shows that 73 cases and applications
relating to investment disputes were filed; 22 of them were
returned, of which 8 were returned because the Astana
court did not have jurisdiction over them; a total of 44
cases were closed, of which 29 were decided, 11 were sent
to the courts, 3 were left without consideration and 1 was
discontinued.

The circumstances in connection with which the
statements of claim were returned include:

- the claimant's failure to request the return of the
submitted claim;

- the established pre-trial procedure for dispute
settlement was not observed and the possibility of applying
this procedure was lost;

- the case does not fall within the jurisdiction of this
court, as it does not relate to investment disputes and
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AHoOTAaWisA

AKTYaJIBHICTb. AKTYaJIBHICTH JOCIHI/DKEHHS OOyMOBJIEHa THM, IO IHBECTHIINHHA JiSUIBHICTh BHCTYNAE OJHHUM 3
HaBaxIUBIMKMX GakTopiB GpopMyBaHHS ePEeKTHBHOI EKOHOMIYHOI CUCTEMH, a CYJAOBHH PO3IIIS] JaHOT KaTeropii CropiB
€ OJIHUM 3 HOBOBBEJICHB Y ITPpaBoBiii cepi KazaxcTany i Mae He Mae aHAJIOTIB Ha MOCTPASTHCHKOMY IIPOCTODI.

Merta. 3aBIaHHSAMH JaHOTO JOCTI/DKEHHS € TEOPETUYHHH aHajli3 3MiCTy IHBECTHLIHHHUX CIIOPIB, MOPSIKY BUPILICHHS
JIaHOI KaTeropii CropiB Ta BUSABICHHS MOTEHIIHHUX MPOOIIeM, SIKi MOXKYTb ITiIipBaTH €()eKTUBHICTH BUPILIIEHHS CIIOPIB.

Mertonosorisi. Cepes;l OCHOBHMX METOJOJOTIYHUX TiJIXOMIB, BUKOPHUCTAHMX Yy JOCHI/PKEHHI, MOXXHA BHUJILINTH
TEOPETHYHHH, (DYHKIIOHAJIBHUH, JTOTMAaTHYHNHN MIJXOAM, a TAaKOX METOJ IHAYKIii, IOpUANYHY TepPMEHEBTHUKY, METO
CHHTE3Y Ta iH.

Pesyabratn. J[locnmijpkeHHS BHSBWIIO, IO XapaKTepHUMH O3HaKaMH I1HBECTHIIHHMX CHOPIB € KOHKYpEHILis,
MIPOTHOOPCTBO Ta B3aEMOJISl KAaTeTropii NMPUBATHOTO Ta IyONiYHOrO mpaBa. 30KpeMa, cepel] OCHOBHUX KaTeropii
IHBECTHLIHHUX CHOpIB OyJIM CIOpM MIOAO peamizalii iHBECTUIIIHHOTO MPOEKTY Ta CHOPH MIOAO MPUITMHEHHS
IHBECTHIIHHOI TiSUTBHOCTI Ta JIOITYCKY 1HBECTHIIIN; KOXKHA KaTeropis Oyyia BU3HAUEHA Ta BBa)KaJIacs TAKOI0, 10 Ma€ CBOT
cnenn(ivHi XapaKTepUCTHKH. Y paMKax JIETAIGHOTO aHamizy Oyja po3riisiHyTa cyjgoBa kojerist Bepxosroro Cynmy
Pecriyoixkn Kaszaxcran, 10 KOMIMETeHIIT SKOI BXOAATh IHBECTHIIHHI CIIOPH 3a y4YacTIO BEJHMKUX IHBECTODIB Ta
anessIiiHIN po3TIIsL Hi€l KaTeropii cropis 3 IHIIUMHU iHBecTOpaMu. byiio BusiBIeHO 6araTto KOHQUIIKTIB 1 IPOTaMH y
MTOTOYHIN Ka3aXCTaHCHKIN Ta MiXKHAPOHINA CUCTEMI.

BucnoBku. IlpakTnyHa WiHHICTP HAJ@HUX BHCHOBKIB IIOJISITA€ B JIETAJBHOMY aHali3l BHYTpIIIHIX MpoOiieM Ta
BHU3HAYCHHI MOYUIUBUX PIllICHB, CIIPSIMOBAHUX HA ITiIBUIICHHS ¢(DEKTUBHOCTI IHBECTUIIHUX CyOBHUX ITPOIECIB.

Karouogi ciioBa: iHBecTHIIHA JisIbHICTE; BepXxoBHUIT Cy/1; rTapMOHi3alist 3aKOHOAABCTBA; IHBECTUIIIHHUI OMOY/ICMEH;
FOPUCTUKITIS.
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