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1 lan Bremmer, The End of the Free Market (Portfolio, 2010).
2 Antonio Capobianco and Hans Christiansen, “Competitive Neutrality and State-Owned Enterprises: Challenges and Policy
Options”, OECD Corporate Governance Working Papers, No.1, 2011, pp.1-32.
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<http://www.rieti.go.jp/jp/columns/a01_0468.html>,
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5 Kazakhstan Today, Agency of the Republic of Kazakhstan on Statistics < http://stat.gov.kz/faces/homePage? adf.ctrl-
state=ponkx67h0_63& afrLoop=14084766541105524>J v 1Ek,

6 Agency of the Republic of Kazakhstan on Statistics, 2016 <http://kazakhstan.nlembassy.org/key-topics/economy-and-
trade/economy-of-kazakhstan---general-information.html>.

TMSIATBIE N AWM RART A - BRI E IR (RO EDOME 2013 Y7 27 U 3FE) <
http://mric.jogmec.go.jp/public/report/2013-04/Kazakh_13.pdf>,

8 World Bank, Kazakhstan Trade at a Glance (2015): Most Recent Values
<http://wits.worldbank.org/CountrySnapshot/en/KAZ>.
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10 International Bank for Reconstruction and Development Program Document for a Proposed Loan in the Amount of US $1
Billion to the Republic of Kazakhstan for the Macroeconomic Management and Competitiveness Programmatic Development
Policy, (October 9, 2015), Report N0:99451-KZ, p.2.

11 Fund News, ‘Samruk-Kazyna JSC Signed the Memorandum of Understanding with the International Forum of Sovereign
Wealth Funds’, (22 July, 2016) <http://sk.kz/news/view/4607/4?lang=en>.

12 7L —i, OBl Ty T =0 L2 Kazatomprom Z 454 L TV %, lan Bremmer, “State Capitalism Comes of Age:
The End of the Free Market?” Foreign Affairs (2009), pp.40-55.

13 Bakhyt Tukulov and Askar Konysbayev, “Investment Treaty Arbitration”, GRATA Law Firm (2014), pp.47-51, 47.
<http://www.gratanet.com/uploads/user_7/files/ita2014%?20kazakhstan.pdf>.
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1. AF 7 X% vicklF 3 SOE D&

1.1 RE1L - 2 0BRE

AFT7AZvIE, ViERERICe T L EREARFREREL. HYEOREERE 5> LT 5 H:
RIHY EOEAZ OHFTC—FKiBP o -ETH 2, D7D, HYELOREBZBICHILEZDIE, &
FI7 2L IR bR, HED, v TIGEWBERZ{To 2 AF 7R L2 VIE, 7574 0
nHGREETEEHEL. KEEOREN 2 KD 72, —FEELZEGAEOREN X
1995-1996 FFic 7o, ROKD KFAEIINEEAIC LY, HERERICTEH S 7,

14 AO «DKcrnopTHO-KpeAUTHas cTpaxoBas koprnopauus «KaszDkcnoprtl'apanT»
<https://www.tsb.kz/about/main/partners/sk_keg/>.

15 KazExportGarant (%, T % T Samruk-Kaznya OZED FIZH 7203, BUED R —L~— Tl Baiterek DO F24ET
HDHZENENI TS, <http://www.kecic.kz/en/>,

16 [Iporpamma pa3paboTaHa B paMkax peanu3anudd MHAOUATUBH [Ipesumenta PecmyOmmkm Kaszaxcran H.A. Hazapbaesa
«HammoHanbpHbIC Y4eMITHOHBD), 03BY4YEHHOH B X0/ paCIIMPEHHOTO 3acelaHus npaBUTenbeTBa Pecyonukn Kasaxcran 5 mas
2015 roga <http://www.baiterek.gov.kz/ru/activities/state-programs/national-champions/>.

17 KazMunaiGas,Overseas projects <http://kmg.kz/en/manufacturing/overseas/>.

18 1d.



F 1 1995-1996 FFIHEEAIC X » TREL I N A2 ¥ 7 KFEHMAFE CK F L min)

ESESEibe £ H A S Ribe £ HLhiE i fiEs
Pavlodar Aluminium 09.14.95 Whiteswan 50% 169.6
TNK Kazchrom 10.15.95 Japan Chrome 52% 582.6
Karaganda Metallurgy 11.15.95 Ispat-International N/A 838.6
AO Zheskazganskii GOK 12.08.95 Novaresources SG 40% 45.4
AO Solovo-Sarbaiskoe GOPO | 02.13.96 Aivedon International 49% 124.7
AO Torgaiskoeboksitovoe- 04.05.96 Whiteswan 51% 13.2
rudoupavlenie
AO Krasnootyabrskoe- 04.05.96 Whiteswan 51% 29.2
boksitovoerudoupavlenie
AO Keregitas 04.05.96 Whiteswan 51% 19.7
Karagandinskaya TES2 04.17.96 Ispat-Karmet Property 42.5
AO Ermakovskaya GRES 05.02.96 Japan Chrome 53% 259.7
AO Zheskazgan Svetmet 05.24.96 Samsung Deutschland 40% 351.2
Karaganda Shakhta Ugol 06.18.06 Ispat-Karmet Property 195.0
Ekibastuskaya GRES 1 06.26.96 AES-Suntree Power Property 554.0
Almatyenergo 07.31.96 Tractebel Property 358.4
Shymkent oil refinery 07.72.96 Vitol Munay 94% 230.0
Pavlodarskaya TES1 08.08.96 Whiteswan Property 113.7
Zheskazganskaya TES 08.08.96 Samsung Property 107.2
Zambylskaya GRES 08.27.96 Vitol Munay Property 124.1
GAO Yuzhneftgas 08.28.96 Hurricane Hydrocarbons 89.5% 930.0
AO Sary-Arka Pollimetal 09.19.96 Nakosta 39% 28.6
Razrez Vostochnii 09.25.96 Japan Chrome Property 317.6
+34% of Razrez Stepnoi
Razrez Bogatyr 10.18.96 Access Industries Inc. Property 801.2
+ 66% of Razrez Stepnoi
Razrez Severniy 10.18.96 Sverdlovenergo Property 233.5
AOQ Lisakovskii GOK 10.24.96 AO Esil 51% 46.0
Karagandinskaya GRES2 10.7?.96 Independent Power Corp.plc | Property 418.8
&t 6,934.5

HiFT © Richard Pomfret, The Central Asian Economies Since Independence, Princeton University Press, (2006), p.47.

£2 IAALXF-HTFOREAD 2 VIZRIAREZY (1997-1998 4) Kk F L min

Karazhanbasmunai 03.97 Triton-Vuko Energy Group 94.5% 90

Mangistaumunaigaz 05.97 Medeo Energy Corp. 85% N/A

Aktyubinskayamunaigaz 06.97 CNPC 60% 4,000

Uzen Oil Fields 97.97 CNPC 60% 9,500

Mangistaumunaigaz 01.98 Central Asian Petroleum 65% 248

OKIOC 09.98 Phillips Petroleum State ca.500
share

HiFfr ¢ Richard Pomftret, The Central Asian Economies Since Independence, Princeton University Press, (2006),p.48.
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¥ 72, SOE DOFEHNC X W KE RANEPEE I N, s Tid, Lo X 2 KkTFEAERFE DI
HICX 2 HINOHZ, ZD%bEE 7228, 2000 2 6 A D EFH H 0. 90 FEREZFD X
5 7L o REALIZBRIR T 2 2015 FE TICiTbLad o7z, Wi, TAALF—FMIcE T
W REAVIHS B3 Thb, B+ aF V) X LDEEC KazMunaiGas EEAOMEEIIEE AL
HEFICE L CEEZRE L, 2 v b= L&D Tz,

19 Kuanysh Sarsenbayev, “Kazakhstan Petroleum Industry 2008-2010: Trends of Resource Nationalism Policy?”, Journal of
World Energy Law and Business 4(4) (2011), pp.369-379.
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T2, THICK - T, RFEARE 65 tho —#kXBRE/INDZ itk ZoHiC
Samruk-Kaznya ® 173 &b & F 17222, JHd, 2021 % TIZ SOE XX LEF- T B [EFRH
FEZR 15%ETFTF 2 &0 FLMEHHTH 2,
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lZ. Samruk-Kaznya & KazAgro 23EEZE & RESIFICE W TR R EIZREE ICBI U TR 7 B
BECERDPo7 LMLz, F72, KEEHHIZ KazAgro X UF Bayterek fL03[E K 78 & $R1T D[
DIFNEN BN E LR T0WBE I 2B T C, #RZOETHREAB L ERTROIREIC
DAY, IR EICE > THEEL A5 TWB T LRI L 72, F AT 7 K IZER A~
6] 7 R BE IS BT, RFEE~ONR L LCSHE~DOI Y Az KDz, 2D =%
Hix. Q)&flifisicsi) s REMLEELTH Y, DITD X 5 icili~7z,

[WNIEZ:, B H oMLl T 6720, REAMZHELED 2 ~Z2TH 5, ok
MG ~DO N L FFAMLOEALHET RETH L, HH 7 A2V OEEARFELIMERZE
DHANF & RE(E~DEE 22 5 2 L EHTH D, |

20 Elena Kosolapova, “State-owned Kazakh Companies to Reconsider Plans Due to Fall in Oil Prices”, European Dialogue
(26 January, 2015) < http://www.eurodialogue.eu/state-owned-kazakh-companies-reconsider-plans-due-fall-oil-prices>.
21 Kseniya Voronina, “Government Approves New Privatisation Plan for 2016-2020”, Astana Times (5 January, 2016) <

http://astanatimes.com/2016/01/government-approves-new-privatisation-plan-for-2016-2020/>. 2 (X . % 41 DL #fj ic |
20142016 EEREAL 70 2775 L% 201549 HIZT Top 60 &5 70 7T Lb H o725, 2015 EDRICH 7w 75
LIHEIE ST N, 20162020 SEREALFHEIZHEE L, REMLINZBED D X P BRI N,

22 Voronina (n 20).

23 State of the Nation Address by President of Kazakhstan Nursultan Nazarbayev, “Kazakhstan in a New Global Reality:

Growth. Reform. Development” (30 November, 2015) <http://www.akorda.kz/en/addresses/state-of-the-nation-address-by-
president-of-kazakhstan-nursultan-nazarbayev-november-30-2015>.
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HAT g9 [T O 7 EFEX - TREQHF FrE  FIfT 1000 5 : v > 7 - NIS FEE 0 BfEH, 7
7 « NISFEH 201547 A5, 65H,

CZTHRFETNEC LI, 20X AREMIEZ. FHFA AT 7 KD 2014 HFICFE > 72 Samruk-
Kaznya HHEYEDO—H# L L TfTHODNTWBEZ L THD, RBER7 7V Fix, RESDREIC
HownT, Fthatte 2 oM EOFELE Tn /I 000 — Vv y T2 &R L 724, Th
X, [A¥F 72222050 BREG TR~ O T3 X 5 IR JesEE B4 30 Eofic A2 B
HERT 212D DFEEFEDO—-DLINTWVE, LWIHIDIF, AHFT7RXVIE, SOE 2L
BEiET2 X0 d, Y HFE—1LD Temasek & L — 7 @D Khazanah fE# EFLIC L, AH 7 R
Z2VDSOERD o LI HE D LI BRBICL T FETH S, LHliTE 22005 THh Bos,
Zz T, BRNARBEEL LT,

1) RETE WIS R EEZRD L, BRMEECRIEZEESET % 3

) iLWRE{D T n 7T L, TXTOER2EZ A28 LREMNT v 7T 4 %6
EE AR

3) RE L%, Samruk-Kazyna, Bayterek X "KazAgro3/NEHKE (compact organization) 1Z 7x
% 3

24 Samruk-Kazyna, “Strategic National Companies of Kazakhstan Have Approved Their Business Transformation
Roadmaps Under the Direction of Sovereign Wealth Fund Samruk-Kazyna” (29 December, 2014)
<http://www.multivu.com/players/English/7407351-samruk-kazyna-national-companies/>.

25 Yelena Bakhmutova (Samruk-Kaznya, Managing Director for finance and operations — member of the Management Board)
TR D IR~ T D, “Temasek Holdings (Singapore) and Khazanah (Malaysia) managed to diversify assets, attract
international investment and develop new economic sectors. Such examples are numerous; all sovereign wealth funds are
aimed at improvement of welfare and quality of life of future generations. Our Fund is moving in the same direction.” Annual
Report 2015 Sovereign Wealth Fund Samruk-Kazyna Joint Stock Company, p.14 <http://sk.kz/section/8169?lang=en>. Z D
JORFEFIL, TN T KFHEICE>Th RSN TND,



4) ¥RE DY E M (pre-emptive right) 23 FEEE X 1L 5 5
5 REft7uexRicizh¥+ 7 AeHEAZSINE 5L ;
6) M ZE RS2 X . ShEEL LG AR IR R B OBRREDSIAMEIC X B 26

mEDBIREATHHI L 72,

REACOFE —DHIE, il Ty CREICER L T 2 fF 2 NEFEARDSIIC X - T
Z%—7iT. Eﬁ%%’\o)ﬁjﬂlﬁ'ﬂﬁ?ﬁ T AL THLEEDNLT WSy, LAL, FTHN
RN T7ERAREBDO XS IcHFA T, REAT v 22 o83 chits 3 &, flziE, Samruk-
Kaznyalc B L CIAE AZLAMEE 2\ 2 L A8b 20 5. Pl I1E, BIBEE T, Samruk-Kaznyald.

BB TRFEAREMED S b, 71Ok D25% 2 HHRAAR (1 PO) % U3

2 ETHE 2 BHfEIC L T\ B8, 2% D, Samruk-KaznyaZ37#EIC 50 CTHREK N — b F— & LT
20, H BT, KW RERERESREMING, 2o, IEMEGRHEA T AR
THb, B DL, Samruk-Kaznya?s. T Z ¥ T b 201420164 REALEH ICHK o w T
KazTransOil, KEGOC, Samruk Energy, KazAtomProm /X *KazTemirZholy7s & D 7 v — 72tk 1 Hl
DRE RN T 25THIZH L T2 &b, SRITFEERKT & L CSamruk-Kazyna23i%% s Z & %
RLTw3 eEbisd 2 & TH S,

T, FHFLANT 7 RETHEIL, ERICHF 7 A2 v REORE(ICSINT 2 X 5 BRI
IES D T 628, REALD AILDBEEIITON TS Z LB ALELTNG D 572728,
HOHEIN T EHH S LED 531, AIORENT 07T LBEI3 5 2 & & Wi 7= P ORBUK K&
O LIRBUAZK DSOEIC 31 2 BESMEAS 1T Al 2 g5 2 C Lo 2 fie LT, EFETF 2L v
> RITHH T 232,

#£3 20162020 FFIcREL I N 2EELE

National uranium producer “Kazatomprom” JSC 10% share (only non-core assets)
National railroad company “Kazakhstan Temir | 10% share
Zholy” JSC

National Company “Kazakhstan Engineering” JSC | 49% share
Airports of Astana, Kyzylorda, Pavlodar, Aktobe | 100%

and Atyrau
KazZin LLP 29,9% of shares

Ekibastuz GRES-1 LLP and Ekibastuz GRES-2 | Several energy-producing facilities
Station JSC
Pavlodar and Atyrau oil refinery plants 100%

HUFT ¢ Samruk-Kaznya & — L= — 33,

26 State of the Nation Address (n 23).

27 Michael Desai and Eric Wheeler, ‘Can Kazakhstan’s Privatization Plan Succeed?’, The Diplomat (18 February, 2016)
<http://thediplomat.com/2016/02/can-kazakhstans-privatization-plan-succeed/>.

28 An Interview with Dauren Tasmagambetov (Samruk-Kazyna Director of Assets Restructuring and Privatization
Department), “In Each Bargain It Is Important To Keep The Reasonable Balance”, Forbes Kazakhstan (7 July, 2016)
<http://privatization.sk.kz/en/articles/77>.

29 7T4EIZIENC Kazakhstan Temir Zholy JSC, NC KazMunayGas JSC, NAC KazAtomProm JSC, Samruk-Energyo JSC, Tau-
Ken Samruk JSC, Kazpost JSC} UAir Astana JSCSAD, £, TNHOHEITIE, BEROFEIFX50%% FEID,

30 Report of the Working Party on the Accession of the Republic of Kazakhstan, WT/ACC/KAZ/93, (23 June, 2015) para.126.

3t REALICEA S % Samruk-Kaznya @ & — L= — (http://sk kz/section/7305) % S,

32 Eimear O’Casey and Alexander Batchilo, ‘“Kazakhstan: Privatization Versus Control”, Forbes (28 July, 2016)
<https://www.forbes.com/sites/riskmap/2016/07/28/kazakhstan-privatization-versus-control/#7de45124ede6>.
33 AO «Campyk-KasbiHa» npeseHTyeT HHPOPMALUIO O IIPUBAaTU3UPYEMBIX KPYIHBIX aKTHBAX



1.2 1% 7 SOE OBE D&

ERMEIL, FTAEEE L L T, ESRAH (state enterprises). EHFEBEFET 2 5 &S

(JSCs) « KUHERASMT 2 HREL A (LLPs) 1K I N B34, 50% F 72132 A L% [H
BRI IACT 2 AERISCs)iciZ, EF#EE 4L (national managing holdings) . EHHitka
#t (national holdings) . K U HIZHE D 2D &7 A — FIfHE L 7 v B A 1 2% (national
companies) 3 & B35, & Vo TH, ERMEHIC K 5 L, EAEE S CER Rk,
BIFIC X > T Ehn, M DREDBIFTH 236, TN 05 &Y | [FHH {Z (national
companies) (¥, HHRBUM F 7z 13HTBURIC X o CTEROZ X L, ER, EAEE S 72 2 EA Rk
2t 2 OME— DR FEIC 7R b3, XELHE(controlling portfolio) L 2> b 72 72 V337,

EZX B X, state-owned enterprises& L TH 7R X4, 50%H 5 WixZ LA LoEOS M2 H %
JSCs %X TFLLPs |3 state-controlled enterprises & L C & 7% X 415 3,

201 AR ICERIR S M ERMPEER IR, RELZ(LZ S 720 LZERTE R, ERMERRED
Fhi x . BAEMEOEAF X K OB EFE (strategic object) DA ICE L T REFTH
HOMEMFIRICEI T 2 Fh X2 ZAFEIC L TV 539, REFZ OO0 FH R HEZENK T 5720 ICi
HINZZLZHLPICLTWE, £9., MRNEEOHEHFE L EAIA =X L 28E
TOLREEAF 7T RAZ VvV OMOENERET 22 L2 HIET, B ic. EHEEKA =X LDH
TICE W TRERICN ST 2~ A FAGEEZR/NNRICT 22 2 BIET. COEREOHMITDR
flilx 7270 d Likws, FIERIC X ) EROWHEN % RE O ARtk 2 K3 2 720 D [
ROBERIRINT VDS &0 X ),

¥ 7 A X viCE, BTE 33 OEA 23 (national companies)23® Y . Z OHF D 10 th X [EAEE &
thicl@3 2. MA T, 944 £k JSCs KU LLPs d & . EREBIIC X o CGHEE XN T 24,
CTCHEETREY H —oOD 3, Samruk-Kaznya DHHF 7 2 X2 v D GDP icB 1 3%ETH 3,
WTO ZZHHIC A 7 2 X2 ViGEHRN I Z L% 2011 4FIC1E 7.2%. 2012 4FIC i 5.3% & i L 7225,
fth > M E 1 2013 4 D Fitch Ratings % 2% 1C, Samruk-Kaznya 234 %7 2 X v GDP @ 50% LA
ZHDTWETERWD, LaXv Lk, iEoT, A¥ 7 AKX VlHFF 2 % Samruk-Kaznya D
GDP TO&KENC DWW TE R DONIZAE > 7242,

<http://sk.kz/page/ao-samruk-azyna-prezentuet-informatsiju-o-privatiziruemyh-krupnyh-aktivah>.

34 Report of the Working Party (n 30), para.102.

35 1d.

36 O rocynapcTBeHHOM nmyniectBe 3akoH PecmyOmukn Kazaxcran ot 1 mapra 2011 roga Ne 413-1V Crates 1.(32,35).

371d., Crares 1.(34).

38 Report of the Working Party (n 30), para.103.

30 [EF M PELRIL . THHE 1) & PE ) (strategic object) ZHLEL TIHY, ThIZL D&, “property having socio-economic
importance for sustainable development of Kazakhstani society, possession and (or) use and (or) dispose of that shall influence
on situation of national security of the Republic of Kazakhstan” XU T5 (55 145 31 B) , RIEIE, BRIKAEFEIZ)L
T, IR IS TP T RZ BN OB IR TED TWDH (B 1 & 9 HH), BIKHE PEO MY ANE, No.651,
2008 47 7 A 30 HEIHICE>THESHL TV,

40 Yerzhan Yessimkhanov, “Kazakhstan Has Adopted a New Law on State Property”, GRATA Law Firm
<https://www.hg.org/article.asp?id=25056>.

41 Report of the Working Party (n 30), para.141.

42 1d., para.125.
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x4 VP 7SOEDEES

HEEE < #
(national
managing
holdings)

- B &K & ik & $Samruk-Kaznya

E£oFEkhTaM)
JSC KazMunayGas
JSC Kazakhstan Temir Zholy
JSC KazAtomProm
JSC Tau-Ken Samruk National
Mining company
JSC KazakhTelecom
JSC Samruk-Kazyna Real Estate
Fund
JSC Air Astana
JSC Kazakhstan
National Company
JSC United Chemical Company
JSC Kazpost

Engineering

- JSC KazAgroEHEEE F~—1 7
1 v 7 (Fath)
JSC Food Contract Corporation
JSC Fund of Financial Support of
Agriculture
JSC KazAgroFinance
JSC Agrarian Credit Corporation
JSC KazAgroMarketing
JSC KazAgroGarant
JSC KazAgroOnim

- BayterekEEEHF—VT 4 v
»
JSC National ~ Agency for
Technological Development
JSC Zhilstroisberbank of Kazakhstan
JSC Kazakhstan Mortgage Company
JSC Housing Guarantee Fund
JSC  Development  Bank  of
Kazakhstan
JSC Kazyna Capital Management
JSC KazExportGarant Export-credit
insurance corporation
JSC Kazakhstan Investment Fund
JSC Damu Entrepreneurship
Development Fund
JSC Housing Guarantee Fund
LLP Kazakhstan Project Preparation
Fund
JSC Baiterek Development

E St ik 4 o 5 H AR 1 E B SR
B, EEMZE L ok A OFTHHEICH
DVTHELTL IR =70k
W 7 Al i & E R % C o B4 )it 7x
Ex HIETHE CH Daso

KazAgrodk— VT 4 V7D I v v a Vv
TEE, EAME. SHRER O F A
ICEOSWCTREEDHEERE X REX &
2 RNHBER O EEE Hig 3,

2013 IO 5D SOE DI AIC L o T
XL X 117z Bayterek EEHE A — LT
4 v 7k, M EIR P E I B T
B SR L BB 2T, RF D% AL
ZHEEL . ToTRttoa—FL—+©
HANFVAOWET S L 2FEREN
ELTWw3,

EH A &K a
(national holdings)

- EREBEREEF—AT 4T
Parasat
JSC Fotoximiya
Altay Geolog-ecological institute
JSC Investment Fund Parasat

ParasatlZ. A4 7 7 0B ic BT % R
AR ZIREL . WL D DRl
Bl HEAEHL T3,

$3%SOEDY = 7% 4 Mk v ERK,

44 Invest in Kazakhstan <http://invest.gov.kz/jp/pages/institucionalnaya-i-finansovaya-podderzhka>.
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- ERBEEM AT 4 v T
Zerde Ef Fitk 24t Zerdeic 12, B o EHE

JSC National Information | {ZH: i D A& & BESIF~DIEE % H|

Technologies N .
JSC National Company M 2 ERGHMGINT NS,
KAZSATNET
JSC Kazteleradio
JSC ICT Development Fund
E A& £ 2 (national EA ML, PREUT E 72 (331077 BURT
companies) Tk o THET DREFRIE ZIRET 2 72

DICKLINTZDDTH 5,

1.3 SOE & F ¥z 7 B o Bk

7 7SOBIZ, FHFAANT 7R, £ 2HRBUT & R ABRER > T d, B, B
FHRBIFD by T OBIAKIZ L CORFSOEDEMIRRICSIML T3, flziE. 3 Aol
37 L 72 Ui 1% % fhic . EAH 1d Samruk-Kaznya D Ui 2 R 2 o, F 72 5% 2 5> O K KHHET
DEM D R L L TSMT %, Baiterak® G CTh ., BHIZHFREEZHD, o000 KE
D B &IC Ao T b,

B IC. A 7SOEREROMRFHEAMN 7 1 77 LOZRITITERICSM L 2 Fid a6 7,
AY 7 EERERIREEE R FREFICK > THRA RIS 7 v Y = 7 M Icsdlic
SMEIESN, FRERECDOLIRT R T LICHL T2 & HMETERVIRETH B4s,
f 21X, 20154EHIC 1%, Samruk-Kaznya23 141 3B FHEICEWTITIME AY 7 - T v 7 23 L
T\ B, %72, SOBIF. EFOEEBIRICH S W THREERZTH . £ OEK T, BUFIZSOE
BT ORFHNZZERT 27200V =Ll LTEZTHWDEDTH b4,

BT, AP TBHD SOE #ESZEL T2 Bbhr b, ZO—20fl& LT, Samruk-
Kaznya I%. 2008 IR %8 L CHRNIC b 72 b . EZAMEES (National Oil Fund) 76 % 8D
e x5 I Nizes, T2, 2012 FICiF KazMunayGas O 7 > ¥ A Vi~ SN % g T %
720140 FAE SO VEIERE L e, 2D X5 BXIEIZ. AFT7RZX U, vy THRIED
B EZT, 2015 FICHERIE LB 7 v — + 2 SEBHNCEIT I BRI T E 2B L Wi
FIRIL T B H L 72 Kazakhstan: Economic Support Packages, 2014-17 iICBW T o5 %50, T D
X 91T, SOE & A% 7 BIF X FHE AR E R b Tw 5,

1.4 SOE icx¥3~ 3 BUF1E8)

45 Revenue Watch Institute, “Advancing State Owned Enterprise Transparency through the EITI” (April, 2012)
<https://eiti.org/sites/default/files/documents/2012-04-11-proposal-

rwi_swg_paper_state_owned_enterprises_april 2012 0.pdf>.

46 Annual Report: 2015 Sovereign Wealth Fund Samruk-Kazyna Joint Stock Company, p.47.

47 Kazakh-British Chamber of Commerce, “State-Owned Enterprise: Kazakhstan’s Case,” (10 October, 2012), p.27
<http://kbce.org.uk/en/wp-content/uploads/S-K-Presentation 8 November 2011.pdf>.

48 2015 Investment Climate Report Kazakhstan <https://www.state.gov/e/eb/rls/othr/ics/2015/241613 . htm>.

49 2016 Investment Climate Report Kazakhstan
<https://www.state.gov/e/eb/rls/othr/ics/investmentclimatestatements/index.htm?year=2016&dlid=25448 1#wrapper>.

50 International Bank for Reconstruction and Development Program Document (n 10).
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—f%EIC, SOE ek L CHiGEMMEROTEL LTid. XD X5 RIBEIET LN 3,

D) & ofth, 2) BB X CBUFRERC X 2 R 2@E - (SR, 3) BUH] Lo Rl g
(] JhESE ORI |« 4) Mih s X CBEERZE OB MEELR, 5) R0 LER 5 BUFRA .
6) FIEED & DR EHFMT 7 ¢ ZADEN e Es1, TTET, AFTZ7RZViFu—An - avsyv
VETFICHHAL., fliBhE&Z2HBIDRBEIN TV ZLE WIFRDL D 552, IO DLT. AW
TAR YT, RO LD BEREIR S 72 2 L BHL I ENT W 5,

BFickze—y - BE~DFHART 7%R : #¥ 7 SOE it 2 FROFIRIZEL . BHEE
Peo7e® 2 WITWEFEICEHTT T 2561 id. ERD» SBMN 2 ESTENTE 55, Thid, ftho
HATIC X > CHHEEINTED, #¥ 7 SOE o REMBFE L By, ERTFHE L E Gk
SICI VP ICESHEREETETVE I LRERAIN TV Eu, TDXS5 I LT,
Nurgozhayeva 23\> 538 U | SOEICHESEN 5% 5 2, REIREEZAF 7iHigroB T Lic
Bbss, iz, HFF Y a7+ ) XARRICERIC X 2 DG ORFICE T 2 FEESEML 72 2
Cld, TOXHIBERICLZAREELD 5,

ERIRIRERE « B, REIMZFELE SOE X, FMEAREGIC TS, EidH ¥ 7 SOE TR
N, RREF, i, 2LV vy P RS A vy x (FFn)) REICHENLET 722 2% -
W3 EHHE TV B se,

MRS WIEER AL BANMEAEODTHORE  thoh k7T U TREE R, AF TR
2 VTR E PR CEPHCHEMESER - T B, FEEE, bR, BRI state

monopoly). HEAR L M OHF SN hiGZicsiih s, A 722 v cli, BHE 20 DE
KGR L 15 O BRI G082 H 0. Fric, BEdmL il Tw2, Hiflldn sy
NI B W THANREREICBITIE 3 720 1CBffldn — F~ v 72 ER LI G2 HEA
TV 5 A7, FUCiE, HHEBFBE D ZORFTIH S H 210D 200 b Fsse BARHICIZZ DEL
B3 <O B K OREF IR ICHBEBFICHIAN TR WIREELE 7o TV 5,

HITBNAT & PRBIFOE OTRHE - PRBIFA, L RO EPRADOHBLZFHATH, it
T2 & REMBERLHIIMEERICN LEN 005 IERICED R VTEIRD 5 Lol
LB TH B T0so, WA BEOR TR E T 5 AlRENEZ £72. SOE ICBH S 3 fifli i3,

51 Capobianco and Christiansen (n 2).

52 bopuc Pymep, Llentpansnas Asust u FOxusiit Kaska3: Hacymusie npobnemsl, Hosoe uzoamenscmso (2007).

53 Roza Nurgozhayeva, “State Ownership in Terms of Transition: Curse or Blessing. The Cases of Kazakhstan and China”,
Ph.D thesis summary, Cornell University, p.25 <http://www.lawschool.cornell.edu/research/ILJ/upload/Nurgozhayeva-
State-Ownership.pdf>.

54 Kazakhstan Country Commercial Guide, “Kazakhstan — Competition from State-Owned Enterprises”, Export.gov,
<https://www.export.gov/article?id=Kazakhstan-Competition-from-State-Owned-Enterprises>; International Bank for
Reconstruction and Development Program Document (n 10), p.17.

55 Nurgozhayeva (n 53), pp.25-26.

56 Kazakhstan Country Commercial Guide (n 54).

57 OECD, “Competition Law and Policy in Kazakhstan”, Peer Review (2016), p.96.

sg 1d., p.90.

59 Dossym Satpayev, “Corruption in Kazakhstan and the Quality of Governance”, IDE Discussion Paper No.475 (August,
2014), pp.1-29.
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FE OB & P REFOROBERICHUTWwE E25NE, 2D X5 RBEICHPLT S
72T, A1 T A X V1T Business Ombusdman il % /E o T 360,

BN AES. FRICERIESE D SOE ~DffnITic B0 GERME DK X 23318 O 121 & 151
LTwseEbhd, bHAA, Samruk-Kazna 20 OECD DBEDHSNEMLICET 2 HA F 7
AVvEZFTANDL L EZRRLTVED, TREERICZONA NI vHREMMI N TR
SOE b %\, AHF 72XV TiE, tho%  oFE L& FKIC, NNHFEHI AT O EE Ry
@mz@%@%abf)%%%bfwémoé%K\EJEE%%®§$®@wﬁ%ﬁ%%ow
TH+oEHIT 7 e, Jensen & Tarr ICX % 2007 TOHTED, WFT7RAZ VDY — REHE
IZA 2 T 5N E % 5T L. Kazakh Telekom (X, N3 — v 2D 72D ICEFK 2 L #ih& %
T T3 IOV TEAELRR T T2 Z & 2T 26, - T, HED SOED X 5 i A
BEIAMEDR D . PRIEHRII A Lz,

INFE

AP 7 AR VL, Ailfiiis TE D 2L 2. SOE oikEZ T L. SOE oxhFE % m L3¢,
22 ORFIEH OS2 A S & LTwb, [FKIC, REFMZEE3 2 i, B
SOE iz b 7263 L) CHEXEZITToTWn5, ZOEKTIE, Frr~ ‘/Z)ﬁai‘f‘ﬁ?‘%
‘state-led capitalism’ &\ HEEIZ AP 7 A Z VICL 5 TEHAIDLWVRD LR Ve, L0 H DT,
Y7 A2 F, RIEFMOKE OBEEE2Z#RL 2D, ¥ v AHR—=1D Temasek % E7T VIC
LTwaZtichiafians Loic, EREARATZRNELR DFRFICHATH 205 TH b,
LA L., — /7 i RMNESR RO D SR OME Csl 3725 2 LA TE 5, BAHILK
TRV EROEREEF 7 22 v OEMNIEIC X o Tt BHl T Twv 2 D% LUT CHET
T3,

2. ¥ 7 SOE DEWEIC X 3

60 Bolat Palymbetov, “There Is Someone to Protect the Interests of Business”, Business Emirates, 6 (11) (November-
December, 2016) <http://palata.kz/en/articles/25223>.

61 “Republic of Kazakhstan: 2014 Article IV Consultation-Staff Report”, IMF Country Report No. 14/242, (August, 2014),
p-16 < https://www.imf.org/external/pubs/cat/longres.aspx?sk=41820.0>.

62 Desai and Wheeler (n 27).

63 Jensen Jesper and David Tarr, “The Impact of Kazakhstan Accession to the World Trade Organization: A Quantitative
Assessment”, World Bank Policy Research Working Paper, No. 4142 (1 March, 2007) <https://ssrn.com/abstract=964804>.
64 Ken Charman, “Kazakhstan: A state-led Liberalized Market Economy?”, in David Lane and Martin Myant (eds.), Varieties
of Capitalism in Post-Communist Countries, (Palgrave Macmillan UK, 2007), pp.165-182, 176 (“Thus the role of state has
been central as the driver of the reform process and as the prime coordinator of the parts of the economy that it dominates. It
is this that sets Kazakhstan in a category of ‘state-led’ capitalism”).

65 Financial Times 7% 2013 4F{Z % FFD Samruk-Kaznya DZ & Shukuev DA ¥ E = — Tl [AI& K13 Ha-Joon Chang
@ Bad Samaritans ZX<FIHL, 1L, BV TRZ DI 7aE 2 (28> TEAEENPMNITRR B R BIZE S TEE K
Bz Rfe T OhERLUTZ | LR TV D, Guy Chazan, “Kazakhstan Fund Chief Aims to Clean House: Attempts by Shukeyev
to Impose Order Come at Tricky Time”, Financial Times (8 August, 2013) <https://www.ft.com/content/3378da40-ce2f-11e2-
a325-00144feabdc0>, 7=, Ha-Joon Chang I 2016 7 AXFRE 7 4 —F LMIHHRFIN, KEEET P L AR=TLFEL
Ty a AL T %, Astana Economic Forum, Plenary Session, (26 May, 2016) <http://forum-astana.org/en/program>,
T2, ZOIIRFEEET PR T KEEEHIT > TV 5 (https:/kapital.kz/economic/56630/prezident-otmetil-vazhnost-

transformacii-fonda-samruk-kazyna.html) ,
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2.1 SOE @ E LRSI o B

A7 SOE 13, EFRMEEICH A2, Kik (1994 ) K OEFRLEMEEE (2012 4) OHHT
Rickd, IO, @BPEBOY = 7HEICK > THRE X TV % JSCs LU LLPs 13, && &tk
(2003 4F) . ARELCEERCBMOEL—FF—> v 75 (1998 ) | F HilE&fgk
(2003 ) I X W HIflE D, EERNCH S &, % SOE 23U OB TAE S 0B
%%\F be6o Pl Z1E. Samruk-Kaznya IC-D\WCid, 20124F 2 A 1 Hic TEF@EMFEESE] 236)E
INTWber, F7z, Samruk-Kaznya DAED NI H % KazMunaiGas 7¢ & D KIRE W7 B CHbHE L
T\ % SOEs B L Clx, M M&ER - EFRAAZE (2010 4F) 2358 X 45 6,

22V 7 b —¢LTCa—FRL—F s HNFrx

Y7 BIFIE, SOED 3 —FK L — b+ - #NF ¥ Z(corporate governance: CG) %t T % 72 9 IC 4%
LT3, ZoHEsReE LCit, SOE E@ELZ0EHofGs L5 2 HWELTWE T
EOMETTE S T, OECDICMEL X9 LTwE ¥ 722 vEBIF~OFRKEEADIE b &
%, 2015 4E121%, Samruk-Kaznya |3 OECD ##£ICB[1 L 72 CG Code % FE4R L T \» S 69,

Fric, RAFRSIICRE L T 2 ERESER FRIGEYNICHB S0 4 YA T4 —%4ho
TWwdhbw)EEfARH 7z, 2o X5 RMEZERIC, A¥F 72XV 2030 FAFEHKEE DT ICBY
L CTH PNz 7 KiaiE 2007 4 A 6 HiC Kt a2 K L. BEEAREIC CG DJFEAI 2@ ¥
259 L7, ZD%, EREELSINT 2H5ESLD7DICET VCGIEMBRR I NIz,
TDX)BREERZRIC R 572 h T b h 5 w23, 2007 4 10 A 1 HIZ#]% T, KazMunaiGas IC
¥1F % CG IF Standard&Poor’s I & > THRB A FHEIC X - CHFHili 15 Z & 1T o 7272,

CG D—D2DEELMME X, EAMETD 5713, ZHICEAL T, A¥F 7 722 vi3hRT v 7 H#EE
D HTH]®H T EITIIC 2007 A H A>T\ 5, EITI &%, i - H A - SEERE OB ICEID
5 \hw 2 ERINEED O EIFENEBIF~D0BEEOMNOE R Z D 2 Z L 2@ U T, H
LR TH L, boTHKE L BRBIFRICED 2 B 2 EFFAFKZIGET 2 & v 5 % ERB
NoRHATH Y & EEBUF, RIS, Rt O TR & SRR 2SR I 7e R
T®H %740 EITI ~OSMNEM 272 L7 [EAHE (Candidate Country) | (3 2 43 LA IC EITI 32

66 FLIEFIZOWTR DL, AP TAZ L TIE KBRS MR 5SS TRY, KRFTES S EHRICIEHT D,
HHt2 EREREL T, FBITER THRESNDNEEN KRR ICEZ>TEDLN TODIENI P T AZATBNT
JE # BlE2XI%, Zhenis Kembayev, “Basic Features of the Legal System”, in Zhenis Kembayev (ed.), Introduction to the
Law of Kazakhstan (Wolters Kluwer, 2012), pp.23-35.

67 3akoH PecnyoOmiku Kaszaxcran ot 1 despais 2012 roma Ne 550-1V «O ©onje HAIMOHAIBEHOTO G/1ar0COCTOSHUSD).

68 3akoH Pecnyonuku Kaszaxcran ot 24 urons 2010 romga Ne 291-1V «O Heapax u HEAPOIOIE30BAHUI.

60 Elz, AV T AL AR DEZEFTIRITOW T B T T2V T 0 — ORI, R R DR EWD KA
BHYIFC BT RT OTICBIF DT =R —h B RF LR LT 0T T LEHEE L, CGELoLRIFEIEL TS,

70 Yka3 [Ipesnnenta PecriyGnuku Kazaxcran Ne 310 «O ganpHeiimux Mepax no peanuzanuu Ctpareruu pa3sutus Kaszaxcrana
10 2030 rogax.

71 I[Ipuka3z 3amecturens [Ipembep-muaucTpa Pecy6nmkn Kazaxcran - MUHHCTpa S5KOHOMHKH H OFODKETHOTO TUIAHUPOBAHHS
Pecrry6mxn Kazaxcran 17 mas 2007 roma Ne 86 «O06 yrBepxaennn THIIOBOrO KOJEKCa KOPIOPATUBHOTO YIIPABICHHS IS
AKIJMOHEPHBIX OOIIECTB C TOCYJAPCTBEHHBIM YIaCTHEM.

72 A. Komnbrtun, Ilpo3paunocts u packpeite uHpopmauuu, [naBa 9, KopnopamusHoe ynpasenenue: Kazaxcmamckuii
xonmekcm. — Anmartsl, 2009, ¢.179.

73 Raushan Raiskhanova, “Corporate Governance in Kazakhstan”, The Eurasian Roundtable On Corporate Governance, (19-
20 October, 2000), OECD, p.22.
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FHARFEDNDZ T T EEEOIALL T LA EWD, Yo, DZAFTE, AEBY B o500 W T ER
BT UEMIANC AT 224,

CSHNWNEIAT, BRI AR E R E L, (B CEAMNL OB E DG LT D,

AFHETEDMNLOETERE Y| EBEA 7R A A U O W I DI G B A T2, B BB I T o /W

BNLEO T, ZOREAMEMRICEL TR REHET 2,

ZOFET FHEEEELE DA TOEREITHEMEND,
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LBURFIZ & THERRS LD, £ DOFHENCIE, HIZE FTREZR B AR, MM 72T E % REA DORIFKI O ATREMEIZ X472
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<https://eiti.org/files/Kazakhstan%20 EIT1%20Validation%20report%202013 EN%?20130813.pdf>.

79 Aidyn Bikebayev, “Competition Law of the Republic of Kazakhstan”, (2012)
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EHIT, WP T7RAZVOFFELBORIX, 2016 4£IC OECD O —7 - L2 —%%JTHY,
FIREBE D 4 7 2 & v ICx 3 % UK IR 5 (policy recommendations) % & 9 7= afflll 7 e 5 23 0B &
T B8,

NP7 RARZ YT, —RICIZERREICHN T 2 HGEOHEHBZED b T b8, BEFRKE
. Rk [RERESICET2EROSMN] L4/ TLNTWEE 175, 5 192 KUEH 193
FEBOTHEHROMEEHEENRHEEI NS, Thick 2L, et EROLEEN - RiFH=
—RCHIET 2720 AF 7 AX Yy ORFIHICE T I2EROS AORILL LT, EHEREM
BLAT O DY FIF T2 BERLERE, ERE. &2 Iidthafisz /RiE S 2 it
DEBERPFEL R WEGE  ERBKEEOHH L MHRFOEMN  BiFA 2 wEZIIREL Tk
W B W TRE DR DA FED BENED B 5 Bifise. TTRER KU 50%LA LD BEARSEIC X
S>THREN TV BEDTIFII AV 7BIFIC L > THRIE XN Bss,

bolbEEZDOIE, EHMREICE > TTTONERBFIEEOILK & BRI VLHRHFRESDH
BEET 2l L THD, T2, EHEMEOK IO, MAFRESOHAIHFEI Kk N, &
BRI, CORPZYTHLIPEPICO0T0HUNICEREZITY, ZBa%{To2 &L TH D,
RACH Tz oTiE, EERER ZOREELIERsET 2 3B 2252 T2 L8 CE %, £
ROFFA 7R LICEROL I NS EAREICH L Tld. ZERXVPEENTRE 21750, k. BEHEM
(OB DO —o L LT, AV 7ER, KKESE L EABSZRL T, G0 X5 %R
WoITCICEL I N ERPEIHFREEROFEMBFEEDONRIC R B 700,

EHic, FAEOHE 193 & (EFhE) 1k 3 &, EREIEMOEEIERORT., KR,
Ry oRE, Ao AH, BERO@EICEVWEEL L 2 256, FibmhAEE - /4
B L CHF 2 HIIRT 2 X 5 AHbry e 2 ZHROEDIC X Y EREMAEICHETE 59,
A7 RAZvE, BE - FEAERZECH L, ElA LICHEfFEZERALTw 2 0w5, 208
A1, SOE € X 2 XEryti o B IcBI 3 2 FH b B 5, FEiF. AAIELRFESICK S SOE D
A7 RFE~OWEEZBIFEAREIC LI s ThR D LN T WD, fHlziE, EREFKE Timur
Zhaksylykov . E o REEFM~DShN % $IR 3 2 EWIED#E % 7 ¥ 7S 10 B W T T 9 BRIC
RO X SR T W2 0 [FA OAHEMIE 7000 B2 TH B, ... Zhidrihh%L,
DI Z DREORDBH 2 2EMICH 2, FRFIC, T DMEANIANIE 255 D 7= 0 0 B liE % ]
BL7z, 20, SOE IREEHMDOA = 7F 7L HBEROBARZIMEL T 0B ] 0, /2. &

82 OECD (n 57).
83 Eleanor Fox and Deborah Healey, “When the State Harms Competition—The Role for Competition Law”, Antitrust Law
Journal 79(3) (2014), p.784 (Table 1:Application of Competition Law to SOEs/Government).

s EEEFIEM (n80) 55 192 5-1H,

8s [A] b,

86 [A] 25 192 52 4 IH,

87 7] 155 192 %% 6 T,

88 [F) 55 192 42 7 JH,

8o [l -2 192 55 8 IH,

00 7B, ZHUTH YT AX U BURF O UNCTAD ~D[AIEIZE W THIRIH S T %, Eleanor Fox and Deborah Healey,
Competition Law and the State: Competition Laws’ Prohibitions of Anti-competitive State Acts and Measures, Volume 1:
Summary of Answers to Questionnaire, UNCTAD Research Partnership Platform Publication Series, p.13
<http://unctad.org/en/PublicationsLibrary/ditcclp2015d3_en.pdf>.

o1 FREEFR LM (n80) % 193 521,

92 Timur Zhaksylykov, “About 7000 state-owned enterprises operate in Kazakhstan” (8 April, 2015)
<http://www.government.kz/en/novosti/25358-about-7000-state-owned-enterprises-operate-in-kazakhstan-t-
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PIZRARXR VBT IHTBINORENSBETE v, [HESTERECTIH 2006, FEO X
I ICATBOR & 232 I RIA < Bldves, BERFHICE W THEIEINZ LT o TV b9,
Bigrik D SOE ~DHIC B W CEHEARME X, ERMEAZ 0BENRICR20E1THS I,
2015 4 UNCTAD D # —~ 4 Tli, H#F 72X VIZEFHPIN L CidEo@Mf2Ro w3
Dlos. S HE TIT 10 B IR ORI 72 b . WAL 7R 785503 78 VIR R B Ree AR Y D
bk CEFMHBHH 2 AT ICEMPIC R TN TV EDh, SERETH 5, 2014 FiCHPir#EY)E &
HARAERERL R At h, BFEOTCICEr N L b BFREAOMEICEEEL 5
Z. OECD OFWHEEY 2 L. AT TRFEBFILFIC X 25T ONE]  (acquisition
of the competition authority by the economic regulator) ICZE > T\ %97, Z D X 5 7w ic X v .
FARERBUUTICE o 72hF, 16 DHTHFHROFIC 13 423 HH A SHHY 5 0 R 2
vy 7 HBEm I N, ERREROBED 7EHM O 6 228 HAM G B OBUHIICBID Y . ME—DHEF
LoidEIEHICElb o TN & IS 2T LT Bos,

2.4 EANBEE

1990 FERPI D ICHNERE R IC K E A EBBEZ 5 2, ERNBRERL Y QEM K-> TE2AY
7 AR VT, 2000 FERICE DO ORWIERE L T, JMERER & ENEER % 20 L 2ok
ZEBXHIChoTw3, LaL, Ailflits ERICHE > TR - 72 &FEF > aF Y RLDHE
%% Foo, FEBIFIZAHE RAT A EORTFICEWTEROMERZ T 2 KWEEZ{T- T
B Do, UNZNS ZHEICHE T 5,

@ D —J5 1ERIE B U H IEME(right of the State to amend and terminate a contract unilaterally)
T N EEEOH 30 5613 2007 FICLAT O X S IcIE T vz,

‘any amendments or additions to the legislation that deteriorate the results of the entrepreneurial
activities of a subsurface user under contract shall not apply to the contracts concluded prior to the
introduction of such amendments and additions ... [except for] changes of the legislation of RK in the
area of ensuring national security and defense capacity and the areas of environmental protection,
healthcare, taxation, and customs regulation’

T HIC, HWNEFEDOH 71 51 X - T, BREGAIMMAE (strategic value) % 5> T\ 2 F&E o
BT 236823 h ¥ 7 X 2 v OfRRFNIFILE (economic interest) ZZEx T, EFROLEICHE &
7255500, HERRD & ZHBAD 771 9 7 X & VIl O REFRIRIAE %2 HiE X 2 5 72 0 IR O RIE %
RKDBZEHTE S, BOLZEDOFHE DBEINT VIR, A F 7 X2 VIR L 724

zhaksylykov.html>.

93 Roger Boner, “Antitrust and State Action in Transition Economies”, Antitrust Bulletin (Spring, 1998), pp.71-103.

o4 FHEGGEIL (n80) 5 194 5k ([ELH T BURF O SUBEAHITT % - T E) o

95 Fox and Healey (n 90), pp.62-63.

96 Bikebayev (n 79), p.9. BT AZAZBIT DB FEOMR THHRI A =27 Fp#ELICIDE, BiPFEBESO T IEBUT
SOIRIFED P 7 BT L8 OBEFHIRRRIZRT 2% 2 RENTHIH 2R HZFRL TV Ru,

97 OECD (n 57), p.77.

98 Id., pp.77-78.

99 Nurlan Tussupov, “The Policy of Resource Nationalism: The Case of Kazakhstan”, OGEL, 2 (2010).

100 Gani Bitenov, “Investment and Energy Law”, in Zhenis Kembayev (ed.), Introduction to the Law of Kazakhstan, Ch.15
(Wolters Kluwer, 2012), p276.

101 RIS A A 32 F IR OUARNE 2009 4 8 H 13 H TOER (3 1213) 128~ THHMZSI TN D,
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T7 =R LEVWD LWV ZT 2R TELRP o REROZIIMREEI NS, FER
BRI NAEPICIIRENASTE LD 21220003, WROZEEZHEHTE 20 X 5 e
BTN Z BRI T B0,

Q@ EFRDIEHE L BIHE  (Pre-emptive and Priority Rights of State)

HTEFSFHICENTIE, A7 AZVBEROLEWEZED TEH V. YXEE L
CRATE MR ZFF> T2, T7, 2011 FOBRICHWTZOFHMEL -V ZED T
%104, FCEHMEDOMIC, ESHEE L O EA ML, BRHHL T BB 3 2 HEF] o RiJE
ICHBWTEEENRD STV Si0s, FriC, BIRIEEZHES T 2 2 Lics T, BUFORE
& L . Samruk-Kaznya ICHFiHll 2 FE DS 5 2 & 41 C > B (special priority power)ios, FHcE & L T
I N ZEE L2V AEPERO D 2 EIREEICHE T 2 4EXH 0, YXEE T
Interdepartmental Commission for the Exercise of the Priority Rights of State ICfi]\&b¥ 35, Z L
T, [FIEBIDOHEEE OIT, Samruk-Kaznya & %\ 3 fth o EIREEBI A eME 2 FIFH L. MR 2 3808 5
%, KazMunaiGas X U* KazAtom @ X 5 72 K % 7 N EJHEAFR O B2 Samruk-Kaznya D 7L —
TR ImoTWwE L, BZ 6 {BIMHEIT Samruk-Kaznya IC X - THIFHE L5 Z & 178 B1070

B u—Anr:avsFvyyir—i

AV T RAZIE, SOE v HAMERZEIC X 2 BUNFEICE L CENEES - — v REEZR
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FHEOSLEI DD 2ELRL ABRINDIRNET L EED T 5109, 6> T, Samruk-Kaznya,
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T VY D= Ko TRBEE LTV B o,
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HRE7vY 7 PcBbY 0b 2 EROMERE & RERER &E~OBLAE T ON 511, H 3
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i<, HEZ EoEBF I X 2 EE A EREE D I (Chinese expansion) % ZxiL T\ 5 T & H3%
Foind, hAuvicX s b, 2005412 BG Group 2371 A EFIC & % North Caspian A4 FE 5y 5107 7E
TP ¥ = 7 % China National Offshore Oil Company(CNOOC)~HR5E3 % & & Z 1l L 7zfRic, [
FEST 5t E DM DS MF LR EMEZ M L 7225, 2 OFRICHID Th 3 7 BUN 23 [AER 7 Jc B ME 23
BRIV erbhr b, EREEZITo/m, IHIC, AFTRX Y OHEBD D 5iEFE
Maiden Suleimanov T & % &, EROHMMEROMILOTFICIE, ERAEOHRALICH DT
7O BEMPLMBUC X 281% b H 513,

3. 7 ¥ 7 SOE DEFKEIC X 2 HEEMH A

CCECTRTERZLSIC, A ¥ 7 A&V, e - EEEMN. #Hfll Lofs, £k iEer
RA—FL—bF - HNF VR (REFB) REBELT, HOWDHEIATEZDSOEZXIEL T
T /2 L ISR OAMIZ R, FRiC, EEBIC K - TR (Zhid s, Ha—o v

KRONTWE2S) EHEAKILLCWE A7 22y 2R B & FERICITANIE 7 EESH S ik
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Fx, A7 RZBMEL T 28 - KEERMEALZ SR Y . 20154137 % 7 SOE I
Lo TKREBRR—=ZVIRAVIDEICRL, BEROIE, FEICAHF 7 ZZ viZ WTO IR
L, 2— 7 v 7#FRS (EEU) ICAY, /23 —v v ~HFEEE H L wigE (EPCA) %
AL, ZRICXY, AFT7ZAZVIE, ZD SOE OBFICE L CTH® Tl ERRE Lo
BraSIZEichot, UTFTIRZENS DEEREEORBOME L fiFdi 24 5,

3.1 WTO HEBEHIROMEE & 2 D 7% 7 SOE ~DFE

IEEZH IR0 RF W 7281, AF 7 R & 3, WIOD 162D MHE & L T20154E11H30
HICIERMEE U 724 IERX 72T 1990 X T A ICHlf S L7223, EEUD H b, Rkl R A<
Bz, AFT7ZZ VI, WIOWKMEH T2 Lick v, @rBERoL A2 Y . FEERED
ZALICHIG L, AAEREREZFHT 2 L2 HIEL T b, TV THEEORTIEF L F 2
ZVEREFRR Y DBRICWTOMMBE L 72 5 7225, fhopdy o 7HE & T, RFHRER
—HZRKE WD, SHOAMIKCTOIEWTOMBEEIC d KE Ag@nvlans &k, v X
REZRVEIMVIA=ZZRZVETFTH ) ,

ftEEZE&ED T, 4502 —JICd Loz AF 72X v OWTONMHEEELZ R 3By, BEHE LS
Bl o PR E 2 BT 2 REICOWTHIMEE L Z¥F 7 22 VORI T L WRE»RfTbh
72 ERRGICHETE Dus, RBFiciE, MBEEOERIC L, 2 7 AT o HIcEsW»
THRIRZfTo72, £, EXEGEFEL LTHEIN TV ARVWETOEEREICOVTIE, %
NoORENFENEZRD HIH > TITEI L., fhofifE ORI L, BHE OREE I/t -

12 BAEEIZIE, CNOOC 7% 2005 £RIZ A TERRIC, BT 2AZ AT EMELZRIAIL . £72 KazMunaiGas (28255
50%% PR 9 DAERR A FEHEL 7=, Peter Cameron, International Energy Investment Law: The Pursuit of Stability (Oxford U.P.,
2010), p.322.

113 Suleimanov and Osipov (n 107), p.12.

114 Accessions-Kazakhstan <https://www.wto.org/english/thewto_e/acc_e/al_kazakhstan e.htm>.

115 Report of the Working Party (n 30).
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THEASUIBGE TSNS 2 70 ICHis T 2 Y 22 525 2 L ARSI N,

“(Kazakhstan) confirmed in particular, that such enterprises would make such purchases and sales in
accordance with commercial considerations, including price, quality, availability, marketability, and
transportation, and would afford enterprises of other WTO Members adequate opportunity in
conformity with customary business practice, to compete for participation in such purchases or sales.

(Kazakhstan) further confirmed that from the date of accession of Kazakhstan to the WTO, such
enterprises, when engaged in commercial activity, would make purchases, which were not intended
for governmental use, and sales in international trade in a manner consistent with applicable provisions
of the WTO Agreement.”116

Lo T, TNODORRIEAYF 722 v oMBFEEFIC LY. WTORIZLIE ITHAR A, &
IS & 72 o 721170

72, AFDO24ICBCTAF 7 AX VIZZDSOEKH L TCr =L - avFyvERE LT
5 mEF . —RIICE S S EINEERERT ITWTOD TRIMs i E IS & 22 I F %,
WTOMBE AR iz, HTFEFEICMA, A7 22 v IRFESALBOEO —BRE L CHEEH
F AL CPEFE A BEN T % 72 0 I A PERAT (industrial assembly agreement) &[R4k 7 BUR % 8
FALTw2Z ERHL2IcR Y, WTOMBEZ, Y EOTRIMsE#E A% KD 7218, A
FI7AZVIE, EEUREICEW T, AL m—Ar - avFvVERoE LRk bz L
ZAER L. FFIC20154E 1 A2 55 130 2 BIFRBRIEHICE W TIETZ D X 5 B R ZTHHR N
EERFIRLZ LR, BFEOEK I Ohoa—An - av Ty Y EROBHICOWTIE, BT
%Ko 7200, BAKMIICIZ, ZH 7IIE. @20154 1 A 1 H2 58 L L iTh 3 EIRBHFE 2K
KOS AEFER I i3RI LCe—An s av Ty VEKRkE L AW L Lo (F—E 2
FEICOWTIE, 20214 TIK50% % EIRICK®D 2 2 e TE LD, 2B 72 & v REIC
X ZIGEEDAIRE 2 20%E5 1 W T EBT 3) . QB OEFRFAFRZENICH 2 WIOREHA 7o f5E %
L D202 F1HITHICHFIES 2 5 fZAEZRKICE L Tk, 20187 H1 HE CictFild 2
ZEEMEL 72210

116 Id., para.142.
7 MBEEEEFIIUT O X 5 1cHET 5,
PART I GENERAL

0002. The WTO Agreement to which Kazakhstan accedes shall be the WTO Agreement, including the Explanatory Notes
to that Agreement, as rectified, amended or otherwise modified by such legal instruments as may have entered into force
before the date of entry into force of this Protocol. This Protocol, which shall include the commitments referred to in
paragraph 1175 of the Working Party Report, shall be an integral part of the WTO Agreement.

118 Report of the Working Party(n30), para.894. #1374 FEZLHIBIL Tk, BIE B ARO BE)HA— I —L L ChIZ R AT

W2, <http://www.toyota-tsusho.com/press/detail/130212_000169.html>,

119 Report of the Working Party (n 30), para.895.

120 Id,, para.896.

121 Id., para.897.
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K5 AHFT7REX Y WTO L —E 1

Goods Kazakhstan will reduce average customs tariff to 6.5% from the current
10.4% within the frames of the Common Customs Tariff of EAEU. It is
worth noting that prior to the formation of the Customs Union, average
customs tariff in Kazakhstan was 6.2%.

Custom duties For agricultural products the average customs duties will be 10.2%
(against 17% in the framework of the CCT), and for industrial goods -
5.6% (against 8.7% in the framework of the CCT).

3512 commodity items (cars, | Kazakhstan will have an exemption from the Common Customs Tariff
food, wood, jewelry, wires, | of EEU, that is, customs duty rate for these goods will be lower than the
cables, drinks, etc) CCT.

Meat (beef, poultry) It was agreed to increase the size of the tariff quotas for meat.

GATS plus Kazakhstan will take over the obligation to ensure access for 10 service
sectors, including the 116 sub-sectors (155 subsectors, stipulated by
WTO classification), including telecommunications, insurance,
banking, transport, tourism, trade and others.

Government procurement Within four years from the date of accession, Kazakhstan will start
negotiations on accession to the Agreement on Government
Procurement.

Local contents requirements Support measures in the form of local content requirements in the

subsoil use contracts should be eliminated by January 1, 2021.

The local content requirements in the procurement of quasi-public
sector for the purpose of commercial resale or use them for the
production of goods and provision of services for commercial sale

should be abolished.

Subsidies All subsidies related to export and import substitution should be
prohibited with the accession to the WTO.

Special economic zones In accordance with the obligations, customs exemptions for the SEZ

participants and owners of free warehouses in Kazakhstan, who
registered before 1 January 2012, will end on January 1, 2017.

Tariff concessions for | Tariff concessions that apply to existing agreements on industrial
agreements on  industrial | assembly in the automotive industry, must be removed before July 1,
assembly 2018.

Price control Kazakhstan will apply price controls in conformity with WTO
provisions. Price controls will not be used for the purpose of affording
protection to domestic products or impair Kazakhstan's service
commitments.

Other commitments Kazakhstan also took the obligation to ensure compliance with the
technical regulation system, as well as sanitary, veterinary and
phytosanitary regulations, the rules of the WTO.

BURFEIC DWW TIE, AHF 7 2 X v H20184ENICWTOBUM IR E I35 2 L B3PI
TWdim, TN, AFT7ZAZVRIMBETECECTHHEI LTS, 5, ENER
Hl D WTOBE AN & 32 720 OWERTON T WS, il 21X, Samruk Kazynal320164F 1 H IR
LizzofERANICBWTr—AN - avF vy YEREZEANTO RV, bobd, AFTX
2, BIFO -0 TlEad, MENRFEDO-9I1C (SOEICX>THEINZ LD EDHT) #
EINHIYE MY — R (goods and supply of services for commercial sale) (. 1994 DGATT
F3LH8IH(@) M NGATS I35 F IHICH T 2 TBUFHE] b T, A¥FT7RAEX VI,

122 The key Conditions for Kazakhstan’s Accession to the WTO <http://palata.kz/en/pages/143#collapse-TPBUN-23>;
Overview of Kazakhstan’s commitments <https://www.wto.org/english/news_e/news15_e/kazakhannex_e.pdf>.

123 Kazakhstan Country Commercial Guide (n 54).

124 1d.
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ZDRICBAL CTWTOWE Z EMS 2 2 & ZHIHRL 72125,

7 clid, ZEhIciE, MBEEZAF 7 22 v D72 TADOMREICEE PR3 L < 135
MEFHER MG I N T 5 L 2R L. 1994FEDGATTHI7SR(ERE H B ICE S ThH Y
7 ARV HGEERE (draft notification) ZH L. 72216 DRFEIFIWTORANICH DWW TITH)§
% X 9 R WHYH % 3K 9 7z (sought a strong commitment)i2e, WTOIX, Z DGATTH 17551 35\ THEft
7 LS 3R fER T 5 a Nz 2 - 3EERE L L CRIZINBEIRFBICH -V iF
ENERO R > THAZZIIRTEEZ TS L okoTwz (GATTHITER1H b) 5) . L
L. AFT7ZZANE, —EOBIELINC, 2D FRSOEIE [HH175ICBT % TR 235 [
REGEFEEEZBEL, ZOMRME LTZ N5 DSOEREA £ 72 136 i< v CHMl 22 %5 L <
TR E R o T nwZ L 22 72127,

DX ICEWIE R, ML 2o T alilgHMH, o —hr - a7 v yin & DSOEICHMZ
HALX, WTORE D MHINRICA Y, A TSOEIC & > TRKEAMY EE N7, MA T, K
W EICD A Y 7 A XV IIEW A ZHA % RETE D, 2018FENICZNBERHING &
HNYFT7RAX Yy OBFFERMICEWTH, AEREL AT T7RER» RV NIERFEHOD LI
mEcELIMEsHERE L LD,

FREICR2ZE B0, WTOIEIZ A7 A% VSOED{TE % —EREMEHIT 2 2 L IR > T3 28,
HFI2MER T 2 X o ic, F—1c, WTOL I & — v 2 E 5151 2 SOE~D R - i
18 (financial and regulatory preferences) D2 TOMIHEZ 2 v F v —Ad3, X 5T, FH T,
HEINT 2 B TIZSOE & AR EMRFE IR U £4£ (level playing field) % fRFEE 3, HEIC,
SOE~ D BIHI A EE I B L CTHEgik R WBUR2MT 9 & 5 BlfilFH A 2@ C & evis, 20X
5 IR BEE KT % HHE S InE & “EFRERE X, 22 I3 2 88 & SOEL T
HERE oM oA B ICETAHEIC X VD2 LM I NG, BT, #¥F7 2%
v o HHE B IE & BEWEEZBRTT 5,

3.2 BHESWHE

AFET7 AR L, A LREAY EHREIWELZFATHWE 2, ZohicyHit ko BHE S
L LT, EPCA & EEU 75 SOE MHICB L CEEAKEH 2723, foT. UFTIE=>0H
HEBWENMTICHF 7 AZ VD SOEX#HHEL W a2 HTHhbB,

EPCA : #¥ 7 2% Vi, EU & DR T [Way to Europe] & 9 BEURZRBORZER L. % C
25 OIMNEREOFHEHR, QA BT+ % 2 LI X VBRI S — b F— 2 v T DR,
QGEU oftEx L2 L, HlEN S X OSBRI 256G - b+ 2 2 & 2 HIEL 72200 AWE I3,

125 Report of the Working Party (n 30), para.947.

126 Id., para.134.

127 Id., para.135. FHVLISMT AT AZ %, 2011 B3 B AE B (54) 1IZBIL T Ural-Atyrau Sturgeon Fishing L8513l 5
EHELLTRESNZEER A~ T8 17 RICHTD TR E- TERERE S EELL TR T 25HEE AL 1d.,
para.140.

128 Junji Nakagawa, “The Emerging Rules on State Capitalism and Their Implications for China’s Use of SOEs”, in Lisa
Toohey, Colin Picker and Jonathan Greenacre (eds.), China in the International Economic Order: New Directions and
Changing Paradigms, (Cambridge U.P., 2015), pp.112-127, 120.

120 Golam Mostafa, “The concept of ‘Eurasia’: Kazakhstan’s Eurasian Policy and Its Implications”, Journal of Eurasian
Studies 4(2) (2013), pp.160-170, 169.

23



EU & A4 7 22 v ORICH X7z 1999 FE 2 BHT T 28 L WigETH v, BWREDEHEZ 73
—LTw2iz, Kid, EPCA & WTO ZERBAREZRf > TH Y, EU BAGEE AV 7 2% v
WTO ICE S 2 2 & 2 5&ffic, ZoMBEBEFD L 7z, hik7 7 #EE OB CH—AF 722 v
I¥ EU & EPCA %#5A 7228, EU Mo E L AL RROWE I~ 2 &, 2208, £F
KA TRARY PN T B EHESENZHERL Th 5 ICBE RV EnIZEZTTbH D,

fli/7C. EPCA R A ¥ 7 X% v D SOE OfT#iZ MY 2 L CHEEREKEZR72T, EU-AF 7
AR VLKA = F = v 7 - 157115 7E (Enhanced Partnership and Cooperation Agreement:EPCA) )
EFTIACE & L C SOE 2RI 2 Rl Em 23 Tv 13, H—IC, SOE DE&RZYMEIC L,
ZNEFEEHHRERE L. 22 0E (FRBUFS 5\ IZHABUF) 28 1) B D 50% % BT 3
570, Xt 2) ik ED P Z BT 2 BEZIET L LT b33, ZOfthic, ‘state-controlled
enterprise’, ‘enterprise granted special or exclusive rights or privileges’ X U ‘monopoly’ 7z & DARFED Z
L bMEIcLTwa (5516355 (bed) ) o T HIC, EPCAICK B &, #ifIEIX, SOE 3% D
% E] (public mandate) & R L CTW A0 %R LT, FENZED R ICHE > TS -
—CADFEEEITI L EFRLTWE (1675, LTSI .

Article 167 Commercial considerations

Except to fulfil the purpose, such as a public service obligation, for which special or exclusive rights
or privileges have been granted, or in the case of a state-owned or state-controlled enterprise to fulfil
its public mandate, and provided that the enterprise's conduct in fulfilling that purpose or mandate is
consistent with the provisions of Article 166 and Chapter 11 (Competition) of this Title, each Party
shall ensure that any enterprise referred to in points (a) to (d) of Article 163 acts in accordance with
commercial considerations in the relevant territory in its purchases and sales of goods, including with
regard to price, quality, availability, marketability, transportation and other terms and conditions of
purchase or sale, as well as in its purchases or supply of services, including when those goods or
services are supplied to or by an investment of an investor of the other Party.

167 S0P I LTV 55 166 52 (RZEHIFHE) $ WTO Lo FHEOKHRICHE L
TED, AFT7REZ YD WTO ~DO KR Z HiER L T\»wb, #it\»T., EPCA I, OECD ®
2005 FETDO SOED I —FKL —F « HAF Y RICETEH A4 F I 4 v YHEHED SOE ~D i
ke (O 169 4%) . FOEWTIIAYF 7 ZA XD SOE ICHL TlWEKEZEbET WS, [
RAEBEZRS 2V WTO £ B> T3,

Article 169 Corporate governance

1. The Parties shall ensure that enterprises referred to in points (a) to (d) of Article 163 observe high
standards of transparency and corporate governance in accordance with the 2005 OECD Guidelines
on Corporate Governance of State-Owned Enterprises. Further development of the policy of corporate

130 EPCA OARSINLL T DOV 7 TR FIEE <https://eeas.europa.cuw/headquarters/headquarters-homepage/18499/enhanced-
partnership-and-cooperation-agreement-between-european-union-and-republic-kazakhstan _en>,

131 Michael Emerson, “Kazakhstan and Europe: Towards a New Partnership”, Policy Brief No. 190 (21 December, 2015)
<http://www.silkroadstudies.org/publications/joint-center-publications/item/13185-kazakhstan-and-europe-towards-a-new-
partnership.html>.

132 Chapter 12: State-owned Enterprises, State-controlled Enterprises and Enterprises Granted Special or Exclusive Rights or
Privileges (Articles 163-170).

133 Id., Article 163(a).
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governance in enterprises referred to in points (a) to (d) of Article 163 should be conducted in
accordance with those Guidelines.

B IC, EPCA IR ICHET 2 F v 72 =2 K VAT N TE Y | Mt E NI KBS T8 o1l
&% EOEFRNAPHHE S 2 ED ST LT3 (8 156-159 %) . EPCA D4R
RHIEIX C OBRFREICHEH S NS DT TIEAR VA, EU L AP 7 XX v DD 1999 D1 7E I 1,
CDXSBF ¥ T R2—%. &L hhotz, TDEH, TOXI R LVEIZ (X, EU D SOE D
TG EHN RfTHICOVWTERHBT LI IChoTERILERTLEZ S,

=12, EPCA O d Fri 7 i3, BUFFHZEICE VT E L A WEBEEZHL Wi L b
THb, 2F0, BFFEICEVWTHF 7 22 v I3 AN HEZHERT I2EHELZA-TEBY.,
ZIC X o CTHENMHG T 2 BEEERMIAICE C 2 L IFEEIEI N TV 2134, WTO DEEE IR
WETH ZBIFEREICETEASTORWAF TREZ VL ZD L) BNETIHEEZEAT EU
e T, ZORENRAF 7HBITENTHY 7 SOE ENIERNL—ALD D & ICHRTE IR
B—Jg¥ o7k IcBbhs,

BT, BRI ERT 2 itk T, FR MEIC X 2 IERAMPEETH 5, KL
D FTA KO BIT &, 2 THESOBEAMER 2N 5 1B 2 A ERER OB WA bE~D
MIERBZ T TR, WERICHEDO D 5RBICEL THS O REZ RS 720 I AR i
L2523 X5805Z MR L TS, ZOE TR 2 L, EPCA 13, HERKIE Y I
DEIBFEICLZaAVMICOWT, FAMHRBYFEIA YV P EEET L L0 ROEEE YH
EiCBEDE T S35, [TROBENTECHAEHSREFRICENTCILALNTHEAY
TARX VI LTI DX ) REEBNBRFOEEIL, KIPERVWHDTH S,

EEU (BABMFER) :2015 Fo 1 A2 b EEI NIED 22— T > 7 viRiF#ES (Eurasian
Economic Union: EEU) % SOE OHFICE W CEERKE % R TICE v, FlxiE, it
Eld, MBS (industrial subsidy) B L T, FEfliZa L — %2 E D, HifIE 2 15 EM T
B (BT 72 I3 EENMEARE) 22O R0nX RO T WD, X 5T, EEU WE DB
SICBHT 25 28 FEF X, WTO #ili&tnE &7z X 5 RE T I nTEB Y., Ly Flilie

(B S - ENESELL L OHhe) 28ikL. 41 o —Hil& (o EoORFIC
WEEL 2 OEECHFINAHIE) &7V - vHillE ERAEHIERE) IFFL T
V%137, EEU fifiBh& v — D WTO B &€ & 570 2 — 2> ORfUL, £ IZPEMZ T TIE R,
FER LB T 29— AR QWHANRICAN TN E 2L TH Ss, 7 Tlx, EEMRNAEL
LT WTO ffiBi&iiEicBlcwTd . 2 d|{THI T3 EEU MEEZ EU O 55 nwTE Y,

134 Id., Chapter 8: Government Procurement, Article 122: General Principles (Non-discrimination).

135 Id., Chapter 13: Transparency.

136 EEU, Article 93(1,3): Industrial Subsidies.

137 Annex 28 to the Treaty on the Eurasian Economic Union: Protocol on Common Rules for Granting Industrial Subsidies.

138 55 1 2512 X ALiX, “This Protocol .... establish common rules which regulate granting of subsidies in relation to industrial
products, including in rendering and receiving services, which are directly connected with production, sale (including storage,
export from the territory of member State and transportation) and (or) consumption of industrial products.” (3813 EH)

LEDDOND,
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20174 1 B3R B & DL RTINS 2 8 OREA L L £V 2T X o T E
MR IE % & 3. EEUZ B2 (Eurasian Economic Commission) D& 238 2 5 139,

HiBh & A LA IC, EEU 2 1k, fHE#E 19 (Protocol on General Principles and Rules of
Competition) 1235\ T & THFEMICH FEL—LEZED T D,

EEU D b HELBOHFIHIT, £ O FMRHEOEMNTH 25, 2L Y, v T 2E 0 /it
EBL =MD EZEo72Dh, & WS L THB, EEU DF— L=V %R B L
% @ EEU BHIFT2NEFICIEIE L. 2016 E[E1C13 40 1FE K OEFIZ IR L 72 2 & Bb D> B 1ao. %
no DFEFL EEU W€ OfFICBI L TRk~ @22 L T 328 (Fric, BABLICEE I 5 /&
2% ) | LR oMBEO 5 E S o kRIS E TR, LAL, BERTIAL—vEuyT
DBGERINAZ S 5 2 & b fEHS 2 X 5 ic. BIBRIME O BGERIMIE X £ 7258 < . IEE2EZER
I L 5T B HFEICH LT Z Dl EE AN S 3 2 D22 5% b B R L T L BE
b5,

3.3 BEWE

AKEfiCld, WEWMER AV 7 SOEICH L TR 32HEZEAL TV 32428 L., 4 ED
& E & DI % L T SOE x5 2 EFRFEF v — 23 U SH i & R IF T3 & 2 5 % BT
23 %, k7 O TEEOH TR, NNEEBIMXE ZFET 2 RICB W T 7 XA & VI35
WAL D E T AT o TS, FZHED 1991 £ 5 2015 FEFL TICHH 7 2 & /1% 1900 fiF
N DN EEREZFR L, BHEICTL > Twd, FE 7z FDIORIKEE (7#) &Aoo
HETH o7z, HEMPKICEBOTHERICSIML TV 31md, {5 r0HEIC X > T, FEIZ,
RIZWCHEEMET v 77 6550, HEWMEET AV ZRFo T, bbALA, HHFT7 X
ZYDIBEICBNTH vy I Le LCORERERH2EH 2 L b b, ZOEBFIIAF 7
ARV TLHHATOETAMEEFF>TWE T LRI R,

ZZECT, FAMEHE LTHF 7R X B 1THOREMBICSIL Twv 216, FaREEIZ. K
RET IR E L 2ERER E AV 7 22 v oBEIY R oI 4 U Tw b 25, AfgoflE
XELDLITNEDT, TN DEFIOMFNE Z 2 TIIITDR,

Il

p=1{

139 Eurasian Economic Commission, “The EEC Finalized the Draft Agreement on Voluntary Harmonization of Specific
Subsidies’ (17 January, 2017) <http://www.eurasiancommission.org/en/nae/news/Pages/17-01-2017-7.aspx>.

140 EEU HHIFT O Wrid, <http://courteurasian.org/page-24161>T AT HE,

11 APFT AL AL PRT DT REEOPICHEIR T 2 aF VAL BORE > T8kl — B L EEMEITTF A
LTS, LinLii AW &I, FEBEFORE ) PRSI AL IOE 2 B B2 R Ton, i, A —ArY
T AT N = TIUN HFTE HE a7 FT T LN BN Erya v YUY
TIET A AR DVABE a5 B E TS (FEL My oW TR FO B E L BN HT L
HODFERE) . Tukulov and Konysbayev (n13),p.50.
<http://www.gratanet.com/uploads/user_7/files/ita2014%20kazakhstan.pdf>,

142 Mavluda Sattorova, “International Investment Law in Central Asia: The Making, Implementation and Change of Investment
Rules from a Regionalist Perspective”, The Journal of World Investment and Trade 16 (2015), pp.1089-1124.

143 £z, HIRT T I BT 2R EMBEOGFM AT I N TR E LT, XDHD2H 5, Borzu Sabahi
and Diora Ziyaeva, “Investor State Arbitration in Central Asia”, Transnational Dispute Management 4 (September, 2013)
<http://www.curtis.com/siteFiles/Publications/tdm%209%202013.pdf>,
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R6 WP TRXUBEFRANEELTEHD > TV A3EEMFHE—E 144

HE4

B A

R 7 + — 7 L OFE

—
=

1. Biedermann International, Inc. v.

Kazakhstan-United States of

Decided in favour of investor
SCC Case No. 97/1996

Kazakhstan America BIT (1992)

2. CCL Oil v. Kazakhstan Kazakhstan-United States of | Decided in favour of investor
America BIT (1992) SCC Case No. 122/2001

3. AIG Capital Partners, Inc. and | Kazakhstan-United States of | Decided in favour of investor

CJSC Tema Real Estate Company v. | America BIT (1992) ICSID Case No. ARB/01/6

Kazakhstan

4. Rumeli Telekom A.S. and Telsim | Kazakhstan-Turkey BIT Decided in favour of investor

Mobil Telekomunikasyon | (1992) ICSID Case No. ARB/05/16

Hizmetleri A.S. v. Kazakhstan

5. Liman Caspian Oil BV and NCL | Energy Charter Treaty Decided in favour of State

Dutch Investment BV v. Kazakhstan

ICSID Case No. ARB/07/14

6. Caratube International Oil

Company LLP v. Kazakhstan (I)

Kazakhstan-United States of
America BIT (1992)

Decided in favour of State
ICSID Case No. ARB/08/12

7. KT Asia Investment Group B.V. | Kazakhstan-Netherlands ~ BIT | Decided in favour of State
v. Kazakhstan (2002) ICSID Case No. ARB/09/8
8. GEM Equity Management AG v. | Kazakhstan-Switzerland  BIT | Pending
Kazakhstan (1994) SCC Case No. Case No.
116/2010
9. Ascom Group S.A., Anatolie Energy Charter Treaty Decided in favour of investor

Stati, Gabriel Stati and Terra Raf
Trans Traiding Ltd. v. Kazakhstan

SCC Case No. 116/2010

10. AES Corporation and Tau Power

Kazakhstan-United States of

Decided in favour of neither

B.V. v. Kazakhstan America BIT (1992) party
Energy Charter Treaty ICSID Case No. ARB/10/16
11. Tirkiye Petrolleri Anonim | Kazakhstan-Turkey BIT Settled
Ortaklig1 v. Kazakhstan (1992) ICSID Case No. ARB/11/2
Energy Charter Treaty
12. World Wide Minerals v. | Canada-Russian (USSR) BIT | Pending
Kazakhstan (1989) INCITRAL
13. Caratube International Oil | Kazakhstan-United States of | Pending
Company LLP and Devincci Salah | America BIT (1992) ICSID Case No. ARB/13/13
Hourani v. Kazakhstan (II)
14. Devincci Salah Hourani and | Kazakhstan-United Kingdom | Pending
Issam Salah Hourani v. Kazakhstan | BIT (1995) ICSID Case No. ARB/15/13
Kazakhstan-United States of
America BIT (1992)

15. Aktau Petrol Ticaret A.S. and
Som Petrol Ticaret A.S. .
Kazakhstan

Kazakhstan-Turkey BIT (1992)

Pending
ICSID Case No. ARB/15/8

16. Gold Pool Limited Partnership v.
Kazakhstan

Canada-Russian (USSR) BIT
(1989)

Pending
UNCITRAL
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144 XD UNCTAD = — L ~=— I X YR, <http://investmentpolicyhub.unctad.org/ISDS>,




17. Alhambra Resources Ltd. and Kazakhstan-Netherlands ~ BIT | Pending
Alhambra Codperatief U.A. v. (2002) ICSID Case No. ARB/16/12
Kazakhstan

NP7 ARy DEREICIE, SOE OBUREICEL TRD &5 ellELRONE, 5. =40
¥ —EEZH (Energy Charter Treaty: ECT) (. BiFikIcBAT 25 Ml v — L% Z D 6 5 CTE
HTWb, D2F Y, ECT DHIFE DL T AT ECT YHEERFFELV—LEMEL. ZOH 6 5
ICHEWT, TAAF—pHICEWTRMENTHZLEOR I, RLTWwS, MAT, ECT
1355 22 5RIC BT, SOE RO BUM 2> & FilE 2 1 T 2 4313 ECT 235E 0 % BUEICHE - TITE)
T2 MBAEICHERAL TS, Lol HoFTHICHEINTH2EY, KED—FK
2 e RIS R E ORI 5 37, S FE D 15 /1 (notification/consultation) IC £ TV 5 &
WHZETHh5b,

2, AV T7RZVDIRLAED BIT AHERMFEZAERERICHNG L TWEH, £2DFT~
TOSFALHT (pre-establishment) ¥ TKRA TWirly, A¥F 7 A XY —HA BIT XD X 5 ICED
%,

Article 1(4) The term “investment activities” means operation, management, maintenance, use,
enjoyment and sale or other forms of disposal of investments;

(FIXXTFF 2 b 0 [H%&EEE) | &3, HEMEDOES, fRE. M. HH. =46 Kk 05EH
Z DDy NS, )

L7edioT, A¥ 722/ lliE, HROBKEFRICZATOWEREELZ G 2 Thizwn, 2o
DI, FERICAEFRTICELCHIREZRO T LOBNT 2 L0 IHI MR ABRFICL O T
%1460 ME—DFRVLATONERFFEZ 5 L T3 KEWME T AT 722 v e Y7+ ORICH:
IE T 347,

RIS, X7 4 =<V RABEREZEILL T KEREL LT, AFT7RAX Y —HABIT2H %
s, —OFETNZ AL, AP T XX Vi pre-investment B fE O NERFAFHEZ 15 L T niz
O, HRANDEEFRICH L TRETAIOBEBE T 7+ —<v v RABERELZMFL T2 L8 TE S
EWIHIEHTH S,

/NG

Eidic X 5, 2015 FFic 22— o TRFEEAWESRFKEI L, A ¥ 7 X & VIXFEE, WTO il
L7z, o2, FEIZ EU & HLWIERN—FF =y Tt 2 5 5, K& il %

145 ECT, Article 22: State and Privileged Enterprises.

16 AP 7 A — AR EHE, F25R2HIIUTO X S ICHET 5, [HHEWEIZ. il okNE O HER K
ZOREMEOHIED -, HEOXIBEAOKERTEZ 88 M 220 clY aifEEz L 5, ZORICEL,
FAFRIENL, BeETEEE I EME OREL, BUS R OIRRICBEA L. )T O E DR ER K N OB IC
W32 HEOHIRWAKE CH> CZOMEDNNIFKEDOHICHET 205 HIR L. IIHFET 2 L 5%
%, |

147 BT AF L — 27k BIT (1993) Article 1(3) (“The term ‘investment activities’ shall comprise the establishment...”),
s WY 7 AH L — AR BITQROIAFETEL (7 + —< v ZAERDOE) |
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Wz 7z, T CEHELRDIX, EMIEXECMA. A¥ 72X v HAERT 2 itEHHIcowT
WTO MERREFICHESWTHIR L, EU &L DEK-Y— b F—v v Tl iEic 3w Tid SOE Z#l
T2 ELZR T, ZRbICk Y, A¥F 7 AKX viE SOE IcBT 3 EREFENHBREL R
DT TH D, o T, 7 SOE T 2 HiBh&R oGz E v, YEEOTHEIE
BB A D It 5 X 5 ik - 7=,

4. fiam & BORHIRR
LUFCld. 22 ToOFERDLE»rNIfam L BERIIRE 2 /05 2,
A) [EESREF SR D EI BT

AP 7 A X VIE, 2015 FLARRIC X2 L2 AL EEU, WTO., EPCA 7 Y O %[ - #HEER - —F
MIRF A iR L. £ D SOE % & 22 L WERMHHARHAD ik wi, ek b,
INODWHEFHIF 7 AZ Y SOE ZRA BREICEWTHHRLTWE25TH S, WIO FOFHR
EBTHUE. CnOOFMEBENMICERL, X 5ic, EHNEED ERRCHE S A
ST BHL TGRS E EHET 2 Ecic—EDH2ALEETH A 5,

TR LEHEIE IC DWW T v ) b BEMPBRGE I ZIAERERICL > THAF 7 2 &2 ot L TiEsE
KR E R Twd—F, S, B WTO XU EEU QT & My 4@l o 2573 H & h

%,

B) Husfir—n - x—Fv 2

WTO BAkic, &5 A, SOE MK LAY 7 22 v 2G4 EBEHENAEIZITE TV AN
DT, HH¥7 SOE T 3EBEMED Ny F7 -7 ABMADRABHL 2L TH L, ZDOE
IRC, A FT7RZVICHERZRE L TCWE 2385275 ¥Rt AFEASETH L L
Bbnz, fhgcid,. vo7ichz, w7 o 7#EEOH L RINGES L H L WEEHEBEE
DWEERMEATZDIZ, W—HFT7ZAEZVETTHY, ZOERTHHIKICE T2 SOE HFE0S
BOFRBE~DHELAFEI NS,

[ Cld, EOREFE T SOEDEANEEL LN LE L 1Z, 7Y 72X v PSMCFRC, v

VT EVARF ARV TH D, HiFEIE, EEURRBIC, A/ Vv F, RbF L4, LY 7 b

EHUSE BE OO Tw 385, %D SOE ~DHHEZRUEM b 3 78I R 2 7,

BEOTZANF A VIZ, WIOICHRMETH O, BHBRICE W TR EHEEREZ L > TW
3, ZDX5RRETIE, hET O TOEATICHEL, KEARFHEH>TnBEHHF 7R

R V%D SOE LT 2R E(LT 2 2 Lk, Bion s 7 LT ¥ 7 EE D SOE L 7
0= NV HEREIC KB s XA —F Vv T RE LT 2R REEDS D 5, ZDEKRT, Fu—N

NIREHEE D E 2 WA F 7 AR v & ORFEEIETE AR L. 77 SOE TR 3 2 EE
FEoMY ofbic oA, R T Y THURIC I 1T 5 SOE MBI 2 f RN BT R &

W

C) HEBBEZWIE IC X 2 ENHSEIT OROR(L
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F 7z, [FE e BFEERGED 2 WIZHBHE S ME 2 BT 2Bt RIKOE L ICHFEEL 2w
BRI G B R N IAFIC D7z IR EM S REEL +HERT 2 0ERH 5., BANM ST
O ik LT DB E O 3INERZEICKR E R E 2 52 5 2 L ICHEV RV, ZOAKI N
72 AES Corporation and Tau Power B.V. v. Republic of Kazakhstan (ICSID Case No. ARB/10/16)Z{}H
Wrcli, #F7REZVICEWTaVYEy va vERickoncREfzZxZEE T 2 HEZR .
AT AR VEBFLURPLUFBHRERICGRL oA X —fiEHEIcOWTH o & TH
5L, BITREEL LTCOAYF 722 v oSk - BUROEE OMER KA L LTEKS,
FEEORREICBE L Tid, T AL X —EELN L EPCA OB — L 3RO RIMC R B
23, EEU MOKERGEDOHE SV I X o CYUKBERGEE O/NTEEITRETH V. Bk - K
ROBENE 73R ERIC B W TSR, RERIC X 2 IEFON A A E )+ g o il £
DORERGRH) 7RI FH &2 IR L 72\ AT, B Y] g0 T & [F 571 I 1 2 SEE e & i 4
RS E & L CRFGEEG EO R OB A A =X 4 (V1 ABERHERES) ofHE b KX
Loy FFRAHF 722 v L DEHLZHICEBNTR2ERWEHATHE EE2bNS, $7-. 7
Y7 R RV H WTO HIEZEHIC I TT o 7o lids B 72 &I B3 2 # K % £ & 1 7€ - Re i 5 1
EWCBWTHERT 22 Lick b, EXELE WO WTO OIS ULBRHIE 2> b B EFAE & v 5 #%
BB IC X 2 EIEHRICE S T2 LDARETH Y, ZORICEVWTAF T AZ VR
WTO FE > T3 EEL X KMHEEL TV EUBAF 7 ZAZ v LFEAT EPCAIRSEICR S,

D) #&&EWIE DUGE

ALTRMAN L o 723, AHF 7 22 VBUFIC X 2 EROHEN 2 RE T 2 HEFEH 228l
TEH, BEWEICL 2NV —NVBLDOREEDKS, B2, #FX L EU OO AR E
1€ (Canada-EU Comprehensive Economic and Trade Agreement: CETA) DOEFED X 5 IC A IE
BrPRRBE O RN A Z M L. Ftkic EANAE] a2 R AL LRI ns, 7.
JEMAT R MR WHIFH TR 2 A 7 A2 v Tk, FHFANZ 7 RKEOKEE =) — FMEOE
HDKRAZ IARF DI L S5 D Tiso, HEWEICHE T EBITL O ZAEICED 72
TRV, Ioic, HEWEMROGEICIZ, R4 BAEBEEWERIC 220 TF X FED
EIN B0 G EZHFA AR DY, DX RGAIC, 7T 4 AR RS, it
BORHBIDELHA S N W20 IR EME DX F o Hic [HFdhitk] &L 2 oz A5
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