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Legal aspects of investment facilitation of the Shanghai Cooperation Organization
member states

One of the main goals of the Shanghai Cooperation Organization (SCO) is to implement economic and trade
cooperation on the basis of equal partnership. Frequent events on economic and trade cooperation between
the SCO member states not only contribute to the process of trade and investment facilitation, but also put
forward higher requirements for the simplification of investment procedures in the economy and trade. The
“Declaration on the Establishment of the Shanghai Cooperation Organization proposed to start negotiations
on the simplification of investment procedures, the “Charter of the Shanghai Cooperation Organization” facil-
itated the process of simplifying investment procedures, and the signing of memoranda and protocols, etc.
jointly contributed to the simplification of investment procedures in the form of soft laws. However, the main
content of the SCO investment facilitation is reflected in international soft law documents. The lack of simpli-
fication of procedures at the stage of access to investments and the inability of the existing mechanism for
settlement of investment disputes to meet the needs of the SCO limit the development of economic and trade
cooperation of the SCO. Therefore, it is recommended to draw lessons from the experience of facilitating
simplification of procedures, according to which member States should review or negotiate bilateral invest-
ment treaties, gradually introduce a model of a preliminary national regime plus a negative list, create a
mechanism for resolving SCO investment disputes and support the establishment of SCO economic and trade
cooperation.

Keywords: Shanghai Cooperation Organization; investment facilitation; investment access; investment dis-
pute settlement mechanism.

Introduction

In June 2001, the “Declaration on the Establishment of the Shanghai Cooperation Organization” pro-
posed to launch a program of negotiations on investment facilitation. In June 2022, the “Charter of the
Shanghai Cooperation Organization” facilitated the investment facilitation process. In September 2015, the
Economic and Trade Ministers of the SCO member states at the 14th meeting approved the establishment of
a trade facilitation working group, which for the first time established a special working mechanism to pro-
mote trade facilitation, and made promoting the level of trade facilitation a key task of regional economic
cooperation. The SCO member states have promoted the process of economic and trade investment facilita-
tion in customs, finance, transportation and other aspects, and also strengthened practical cooperation in ag-
riculture, energy, science and technology and other fields. While promoting the process of trade and invest-
ment facilitation, it also puts forward higher requirements for economic, trade and investment facilitation.
This article aims to study the trade facilitation of the SCO from the perspective of international law, improve
the level of regional economic and trade investment facilitation, and promote the continuous broadening of
investment cooperation fields among member states and the continuous deepening of regional economic and
trade cooperation.

Materials and methods

In the process of writing the article, the methods of historical analysis, literary and comparative legal
analysis were used. The main purpose is to analyze the current difficulties in SCO investment facilitation
through relevant documents, laws and regulations, resolve the conflicts and contradictions in the process of
economic and trade cooperation from the perspective of international law, and promote the development of
economic, trade and investment facilitation among the SCO member states.
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This article uses a series of important documents of the SCO, including the Memorandum and the Out-
line of Multilateral Economic and Trade Cooperation of the SCO Member States. At present, the research on
trade facilitation mainly focuses on two aspects. One is how to evaluate the level of trade facilitation. The
second is to explore the impact of trade facilitation on trade scale and economic benefits. Provide a reference
and a basis for this study. This paper also makes a comparative analysis of the laws of the SCO member
states to find more effective legal ways to improve the convenience of investment among the SCO member
states.

Results and discussion

Legal basis for SCO investment facilitation. Investment facilitation was clearly stated for the first time
in the “Investment Facilitation Action Plan (IFAP)” published by the Asia-Pacific Economic Coopera-
tion (APCE) in 2008, defining it as: “To achieve the goal of attracting foreign investment, a number of
measures are taken at all stages of the investment cycle to maximize effective management and effective-
ness” [1]. In 2001, the Shanghai Cooperation Organization was established. Kazakhstan, China, Kyrgyzstan,
Russia, Tajikistan and Uzbekistan jointly signed the “Declaration on the Establishment of the Shanghai Co-
operation Organization”. Article 9 stipulates that the “Shanghai Cooperation Organization” will make use of
the cooperation between member states. There are huge potential and extensive opportunities for mutually
beneficial cooperation in the field of economy and trade, and we strive to promote the further development
of bilateral and multilateral cooperation and the diversification of cooperation among member states. To this
end, the trade and investment facilitation negotiation process will be launched within the framework of the
“Shanghai Cooperation Organization”, a long-term multilateral economic and trade cooperation outline will
be formulated, and relevant documents will be signed [2]. In 2002, Article 3 of the SCO Charter “Direction
of Cooperation” stipulates that various forms of regional economic cooperation should be supported and en-
couraged, and trade and investment facilitation should be promoted to gradually realize the free flow of
goods, capital, services and technology [3]. The declaration of the heads of state of the SCO has repeatedly
emphasized the issue of investment facilitation.

The SCO cooperation mechanism for trade and investment facilitation. The SCO has successively es-
tablished a variety of official mechanisms, including the Prime Minister's Meeting Mechanism and the Eco-
nomic and Trade Ministers' Meeting Mechanism. These official institutional constructions provide an im-
portant foundation for the formulation of standards related to trade and investment facilitation [4]. In the cus-
toms field, member states have strengthened cooperation and coordination on issues such as customs mutual
assistance, customs statistics, and simplified transit procedures. In the field of technical regulations, stand-
ards and conformity assessment procedures, member states have established information exchange proce-
dures and mechanisms for technical regulations, sanitary and phytosanitary measures. In the field of e-
commerce, member states have launched the “Shanghai Cooperation Organization Regional Economic Co-
operation Network” and conducted regular maintenance. In the field of transportation, member states dis-
cussed and signed the “Intergovernmental Agreement on the Facilitation of International Road Transport
among the Member States of the Shanghai Cooperation Organization” and identified and implemented pri-
ority projects for road and railway interconnection in the region. In the financial field, the six countries estab-
lished the SCO Banking Consortium. Currently, it is actively carrying out bilateral and multilateral financial
pragmatic cooperation, expanding bilateral local currency settlements among member countries, and further
promoting the development of regional trade and investment. In addition, member states have also estab-
lished industrialist committees to promote cooperation between member states’ enterprises in the fields of
economy and trade, financial credit, science and technology, energy, transportation, communications, agri-
culture and other fields [5].

Domestic legislative practices on investment facilitation among SCO member states. The 1999 “For-
eign Investment Law of the Russian Federation” has been revised eight times. On the one hand, the federal
government formulates an outline aimed at attracting foreign direct investment and guarantees its implemen-
tation. On another hand, it formulates measures to attract international indirect investment, including seeking
international financial organizations and foreign investors. Loans that can finance the Russian Federation’s
development budget and federal-level investment projects [6]. In addition, Pakistan’s Foreign Private In-
vestment (Promotion and Protection) Law of 1976, the Investment Law of the Republic of Tajikistan, the
Foreign Investment Law of the Republic of Uzbekistan, the Investment Law of the Republic of Kazakhstan,
and the Foreign Investment Law of the Kyrgyz Republic have clarified. The legislative purpose is to attract
foreign investment. As the first element of investment facilitation, attracting foreign investment is a priority
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consideration for SCO member states. The purpose of attracting foreign investment is not only to protect in-
vestment, but also to ensure that foreign investment is beneficial to the sustainable development of the host
country, taking sustainable development as the bottom line for attracting foreign investment.

Legal dilemmas in SCO investment facilitation. The main content of the SCO’s investment facilitation
is reflected in international soft law documents. In September 2001, the member states signed the “Memo-
randum of Understanding among the Governments of the SCO Member States on the Basic Objectives and
Directions of Regional Economic Cooperation and the Launch of the Process of Trade and Investment Facil-
itation” (referred to as the “Memorandum”), and in May 2002 Sign its protocol [7]. The main contents in-
clude: carrying out investment facilitation on the basis of referring to World Trade Organization (WTO)
rules to improve the economic development level of SCO member states; starting the investment facilitation
process is an important task for the SCO to carry out regional economic cooperation at this stage; investment
facilitation has passed. This can be achieved by removing trade and investment barriers step by step, expand-
ing information exchange on laws and regulations, and attracting and protecting mutual investment. In Sep-
tember 2003, the prime ministers of the six countries signed the “Outline for Multilateral Economic and
Trade Cooperation among the Member States of the Shanghai Cooperation Organization” (referred to as the
“Outline”). The outline proposes to implement trade and investment facilitation as the goal of economic and
trade cooperation (before 2010). The mid-term task is to implement trade and investment facilitation within
the framework of the SCO, including jointly formulating stable, predictable and transparent rules and proce-
dures and other plans. In the short term, we will actively promote the process of trade and investment facili-
tation, including jointly drafting multilateral agreements and a list of legal measures and a catalog of demon-
stration projects; according to the 2001 Memorandum of Understanding, we will fully reflect the economic
complementarity of the SCO member states in energy, transportation, and other fields to promote direct in-
vestment and cooperation between enterprises. In order to implement the goals and tasks stipulated in the
“Outline”, in September 2004, the SCO Prime Ministers’ Meeting adopted 9 resolutions including the Plan
of Implementation Measures for the “Outline”. In September 2015, China submitted a letter of acceptance to
the WTO for the Protocol to the Trade Facilitation Agreement. The entry into force and implementation of
the Protocol will help to create a convenient customs clearance environment and boost the confidence of im-
port and export enterprises, thereby further promoting the development of foreign trade and enabling Ka-
zakhstan has closer economic ties with Russia, China, Central Asia and even other countries, with deeper
mutual cooperation and broader development space. The 2019 new version of the “Outline”. In view of the
great obstacles in the advancement of the 2003 “Outline”, in order to better implement investment facilita-
tion, the SCO launched a new version of the 2019 Outline, which is more specific and more operable. Alt-
hough the SCO’s soft law on investment facilitation is fragmented and unsystematic, it is consistent with the
APEC Investment Facilitation Action Plan and RCEP in terms of attracting foreign investment, increasing
transparency, predictability and simplifying procedures. However, it coincides with the statement of the
APEC Investment Facilitation Action Plan and the RCEP. However, most of the above framework docu-
ments are expressed in the form of soft laws such as declarations, Memorandums and Outlines, and have no
specific rights and obligations and lack legal effect.

Insufficient facilitation at the investment access stage. Covering all stages of the investment cycle in-
cluding investment admission, investment operations and investment withdrawal. Judging from the legisla-
tive orientation of foreign investment laws in the SCO member states, the latter two are obviously more im-
portant than the former. Under public international law, states are not obliged to open their borders to for-
eigners, goods or capital. It was not until the start of national treatment for investment access, that is, the cre-
ation of a negative list, that the host country's concerns about granting free and convenient access to foreign
investment changed to a large extent. Some SCO member states have adopted negative lists. Currently, the
SCO member states that have adopted a negative list include China, India, Russia, Pakistan, Uzbekistan and
Tajikistan [8]. In October 2007, Russia passed the Law on the Access of Foreign Investments in Strategic
Economic Sectors, creating legal conditions for foreign investors to participate in investments in its econom-
ic sectors. Kyrgyzstan implements a completely open foreign investment access model [9]. There is no need
to issue any negative list. In contrast, Kazakhstan still follows a relatively backward approval method. This
means that investors cannot enjoy national treatment under bilateral investment treaties. It is worth noting
that among the bilateral investment agreements signed between China and other member states of the SCO,
only the bilateral investment agreements between China and Russia, China and India, and China and Ukraine
stipulate national treatment clauses. This means that between China and Kazakhstan, investors cannot enjoy
national treatment in accordance with the bilateral investment agreement.

Cepus «[lMpaBox». 2024, 29, 2(114) 43



Zh.T. Sairambaeva, Zhang Ju

The existing investment dispute settlement mechanism cannot meet the needs of the SCO. The Interna-
tional Center for the Settlement of Investment Disputes (ICSID) is currently the only international arbitration
institution that resolves investment disputes between foreign investors and host governments. However,
since Tajikistan has not yet joined, the SCO cannot directly stipulate the arbitration rules applicable to
ICSID. Similarly, since some member states have not yet joined the WTO, the WTO dispute settlement
mechanism cannot be applied. Therefore, the SCO currently does not have a corresponding dispute settle-
ment mechanism. If a dispute arises between investors and cannot be resolved in an effective way, it will
lead to friction and loss of investment confidence in each other.

The existing investment dispute settlement mechanism cannot meet the needs of the SCO. ICSID is cur-
rently the only international arbitration institution that resolves investment disputes between foreign inves-
tors and host governments. However, since Tajikistan has not yet joined, the SCO cannot directly stipulate
the arbitration rules applicable to ICSID. Similarly, since some member states have not yet joined the WTO,
the WTO dispute settlement mechanism cannot be applied. Therefore, the SCO currently does not have a
corresponding dispute settlement mechanism. If a dispute arises between investors and cannot be resolved in
an effective way, it will lead to friction and loss of investment confidence in each other.

Experience in promoting facilitation worth learning from. Based on international organizations, only
APEC's “Investment Facilitation Action Plan” puts forward a clear definition of investment facilitation and
proposes 8 principles, of which transparency, predictability, procedural simplification and regional economic
integration cooperation are the core elements. The SCO's facilitation of investment facilitation provides a
sample and reference. Among the members of the SCO, China and Tajikistan have opened a “Single Win-
dow” for international investment, providing technical support to maximize the effectiveness and efficiency
of investment management behaviors. In August 2020, China Hainan International Investment “Single Win-
dow” was officially launched, providing investors with “One-Stop” services, demonstrating the service func-
tion of maximizing efficiency [10]. The “Investment Law of the Republic of Tajikistan stipulates 2 articles
in the general provisions, and even specifically sets up Article 23 “Single Window” to Provide Assistance to
Investors [11]. This legislative model is worth learning from by other SCO member states.

Legal advice on promoting investment facilitation in the SCO. Conduct revision or negotiation of bilat-
eral investment treaties. Before the SCO launches a regionally integrated investment facilitation agreement,
it can conduct bilateral investment treaty revisions or negotiations as a transition. In particular, regarding the
sustainable development of attracting foreign investment and the regulatory procedures of the host country,
bilateral investment treaties that simply emphasize attracting investment have become a thing of the past, and
the signing of balanced treaties is becoming more and more common. The United Nations Conference on
Trade and Development (UNCTAD) mentioned that an increasing number of countries have made it clear in
the preambles of their treaties that the objectives of investment facilitation and protection must not be at the
expense of other key public policy objectives [12]. Since there are differences in the application of these
standards among the SCO member states, the expressions in the preamble of the bilateral investment treaty
should be as unified as possible. The SCO member states should recognize each other and uniformly stipu-
late procedural simplification clauses in the bilateral investment treaty, which will benefit the host country.
The sustainable development of investment is also in line with the fundamental interests of the home country
of investment. In addition, the practices of China’s Hainan Free Trade Port and the international investment
“Single window” provisions of the Investment Law of the Republic of Tajikistan can be borrowed from the
SCQ’s bilateral investment treaty.

Gradually establish a model of access country treatment plus a negative list. Pre-Establishment National
Treatment refers to the treatment given to foreign investors and their investments that are no less favorable
than domestic investors and their investments during the stages of enterprise establishment, acquisition, and
expansion [13]. Its core is to grant foreign investment access rights. The Negative List refers to a list of all
management measures for foreign investment that are inconsistent with national treatment and most-favored-
nation treatment [14]. The implementation of this model is of great significance to the SCO. When formulat-
ing the negative list, it is impossible to fully foresee major technological innovations in the economic and
trade field in the future. Therefore, it can be gradually reformed to allow more flexible investment methods.

Establish an SCO investment dispute settlement mechanism. Establish a permanent establishment. Cur-
rently, there are two permanent institutions of the SCO, namely the secretariat in China and the anti-terrorist
agency in Uzbekistan. Therefore, it is recommended to establish a permanent institution dedicated to the set-
tlement of investment disputes. The investment dispute settlement mechanism needs to comprehensively
stipulate the scope of application of dispute settlement, including disputes arising from investments between
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member states, between member states and private individuals of their own or other member states, and be-
tween private individuals of different member states. Any disputes arising from the rights and obligations
stipulated in the relevant agreements and future documents of the SCO investment field between the parties
can be resolved through it. In terms of enforcement, we can refer to the WTO's “Reverse Unanimous” voting
method and the award enforcement model in the EU Free Trade Area dispute settlement mechanism, requir-
ing member states to take necessary measures to recognize or enforce the award.

Conclusions

The level of economic, trade and investment facilitation of the SCO will directly affect the degree of its
regional cooperation. The SCO member states have both merits and deficiencies in promoting the legislative
process of investment facilitation. First, the above-mentioned framework documents are mostly expressed in
the form of soft laws such as Declarations, Memorandums, and Outlines, without specific rights and obliga-
tions, and lack legal effect. Second, although the investment laws of member states are very clear in terms of
the legislative purpose of attracting foreign investment, in fact only investments that are in line with the sus-
tainable development of the host country will be truly protected. Third, in the investment access stage, Chi-
na, India, Russia, Pakistan, Uzbekistan and Tajikistan, as representatives, implement the national treatment
plus negative list system, but there are still ambiguities in the design of the list. At present, Kazakhstan’s ac-
cess method, which has the lowest degree of convenience. China's Hainan Free Trade Port took the lead in
creating a single window for international investment that maximizes efficiency. The “Investment Law of the
Republic of Tajikistan” stipulates special provisions, providing pilot experience for other member states of
the SCO. Based on the above issues, members of the SCO can first revise or negotiate bilateral investment
treaties, establish “Single Window” clauses for international investment, and add procedural simplification
clauses. Secondly, it is recommended to design national treatment plus negative list clauses with the purpose
of attracting foreign investment. Finally, build the SCO investment dispute settlement mechanism. Through
the above measures, legal protection will be provided to achieve the goals of economic and trade cooperation
of the SCO.
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K.T. Caitpambaena, Ixan 1310

HIanxai BIHTHIMAKTACTBHIK YHBIMBIHA MYLIIE MEMJIEKETTEPAiH HHBECTHIUAIAPbIHA
JKIpaeMaecyAiH KYKBIKTBIK acneKTiiepi

[lanxail bIHTBIMAKTACTHIK YHBIMBIHBIH (IIIBI¥) Herisri MakcaTTapblHbIH Gipi — TEH KYKBUIBI CEpiKTECTiK
HeTi31H/Ie YKOHOMHUKAJIBIK JKOHE Cay/ia BIHTBIMaKTaCTBIFBIH JKy3ere acelpy. [IIbI¥-ra myme MemiekeTTep apa-
CBIH/IaFbl SKOHOMHUKAJIBIK JKOHE cay/la bIHTBIMAKTACTBIFbI )KOHIHET] JKHi ic-Iapanap cayaa MEH HHBECTHIIHS-
Jap pociMAEpiH OHAMNary yzAepiciHe BIKMAN eTill KaHa KOWMaiapl, COHPIMEH KaTap SKOHOMHKA MEH caylara
MHBECTULIMSIIAP PICIMIEpPiH OHAMIaTyFa )OFaphl Tanantap Kosapl. «Illanxai BIHTBIMAKTACTHIK YHBIMBIH KYPY
TypansDy Jlekmapanusi HHBECTHLUSIIAY PICIMICPIH OHAMNIaTy >KeHiHZErl KemiccesaepAi O0acTtayasl YCBHIHIIHL,
«l1lanxait BIHTHIMAKTACTHIK YHBIMBIHBIHY XapTUsCHl HHBECTUIMSIIAY PACIMIEPiH OHAMIAaTy IpoleciHe BIKIail
eTTi, aJl MEMOpaHIyMIap MEH XaTTamajapra KOJI KOIO JKoHe T.0. )KYMCak 3aHjap TYPiHAE WHBECTULHSIIAY
paciMaepiH skeHiaeTyre Oipyecin biknan erti. Anaiina [1IbIY uHBeCTHUIHUSIIBIK KOMETIHIH HETi3Ti Ma3MyHBI
XaJBIKApalbIK KYMCaK KYKBIK KYKaTTapblHAa KepceTinreH. MHBecTHIMsIIapra KOJDKETIMIUIIK CaTBICHIHAA
pociMaepni OHaWnaTyAbIH OONMMaybl XKOHE WHBECTHLHWSUIBIK AayJapAbl IIEIIyJiH KOJIAHBICTAFbl TETiriHIH
HIbIY KaKeTTUTIKTEpiH KaHaraTTaHAblpyra KaOinercizmiri LIIbI¥-HBIH 3KOHOMHUKAIBIK JXKOHE cayda BIHTHI-
MAaKTaCTBIFBIH JIAMBITY/Ibl LICKTEHi. JleMeK, Myllle MEeMIICKETTep EKiKAKThl MHBECTHULMSUIBIK LIAPTTApIbI
KaiiTa Kapaybl HeMece oJiap OOMBIHINA KeJlicco3Aep KYPrisyi, aIIbIH aja YITTHIK PEXKAM MOJEIIH )KOHE Tepic
Tizimai Oipringen enridyi, LIIbI¥-HBIH MHBECTHLIMSUIBIK JAyJIapblH PETTey TeTiriH Kypys! skoHe IIIBIY-HEIH
KOHOMHMKAJIBIK JKOHE CcayJia BIHTBIMAKTACTHIFBIH YKOJIFa KOK0JIa KOJIIay KepceTyl THiC paciMIep i OHailnaTyra
JKopIeMAeCY TaKipuOeciHeH cabak aly YChIHBUIAIBI.

Kinm cesodep: 1llanxall BIHTBIMAKTACTBIK YHBIMBI, MHBECTHLMUIAPFA JKOPAEMJIECY, WHBECTULMSIIAPFA KOJ
JKETKi3y, THBECTUIMSIIBIK AayTapsl PETTey MEXaHH3Mi.

XK.T. Caitpambaena, I>xan L[3t0

IIpaBoBbI€e acEKTHI CONEHCTBUA HHBECTHLUAM IOCyJapCTB-4/1¢HOB
IIlanxaiicKkoii OpraHnu3anuM COTPyAHUYECTBA

Onno#t 3 ocHoBHBIX 1enelt [1lanxaiicko opranuzanuu cotpynnuuectsa (LLIOC) sBnsieTcs ocyliecTBieHUe
SKOHOMHYECKOTO M TOPIOBOTO COTPYAHUYECTBA HA OCHOBE PaBHOIIPAaBHOIO MapTHepcTBa. YacTele Mepornpusi-
THUSI TI0 S3KOHOMHYECKOMY M TOPIOBOMY COTPYJHMYECTBY MeXIy rocyaapcrsamu-wieHamu LHIOC He Tonbko
CIOCOOCTBYIOT TPOIIECCY YHPOLIEHHs MPOLEAyp TOPrOBIM M MHBECTHIMH, HO ¥ BBIABUTAIOT OOJiee BHICOKHE
TpeOOBaHMS K YIPOIIEHHUIO MPOLEAYp MHBECTUIMHA B SKOHOMHKY M TOPTOBIIO. «/leknmapamus o co3IaHHUU
[lanxaiickoif OpraHU3aIMN COTPYTHHYECCTBAY MPEATIOKIIA HAUYaTh MEPErOBOPHI MO YIPOIIECHHUIO MPOIEIYP
WHBECTHpOBaHMA, «XapTus LllaHxalickoil OpraHM3aluy COTPYAHUYECTBA» CIHOCOOCTBOBAJA MPOIECCY YIPO-
HIEHUsI TIPOLIEAYp WHBECTHPOBAHMS, a MOAMTUCAHIE MEMOPAHAYMOB U MPOTOKOJIOB CIIOCOOCTBOBAJIO YIIPOIIIe-
HHUIO TIPOLICAYp HHBECTHPOBAHUS B BUJIE MATKHX 3aKOHOB. OZIHAKO OCHOBHOE CO/ICpIKaHHE COJCHCTBUS MHBE-
ctuuusaM HIOC oTpakeHO B MEeXAYHApOAHBIX JOKYMEHTaX MATKOro mpasa. OTCYTCTBHE yNpPOILEHHs MpoLie-
Jyp Ha dTare JOCTyNa K MHBECTHILUAM U HECIIOCOOHOCTh CYIIECTBYIOIIETO MEXaHU3Ma YPETryJIMpPOBaHUS HH-
BECTHI[OHHBIX CIOPOB yaoBieTBopuTh notpedHoctr LIIOC orpaHHMYMBaIOT pa3BUTHE SKOHOMHYECKOTO H
toproBoro cotpynaudectBa [IIOC. CnenoBaTenbHO, pEKOMEHIYETCS H3BIEYb YPOKH M3 OIBITA CONEHCTBUS
YIPOLICHUIO MPOLEAYP, COTJIACHO KOTOPOMY TOCyIapCTBaM-WICHAM CIIEAYET MEPECMOTPETh IBYCTOPOHHHE
WHBECTHIIMOHHBIE IOTOBOPHI MM MPOBECTH MEPETOBOPHI IO HUM, IIOCTETICHHO BHEIPATH MOJEIb MPEIBapH-
TEJNFHOTO HAIIMOHAIBHOTO PEXMMa IUTIOC HETaTWBHBIN CIHCOK, CO3/IaTh MEXaHU3M YperyJlHUpOBaHUS WHBE-
CTUIIMOHHBIX CIIOPOB H_[OC " OKa3bIBATh no;mep)m(y B HAJTAXKUBAHUH SKOHOMHYECKOI'O U TOProBOTro COpr}l-
Huuectsa [LIOC.

Knrouesvle cnosa: 1llanxarickas opranusanus COTpyAHHYECTBA, COHeﬁCTBHe UHBECTULIUAM, NOCTYIl K UHBE-
CTULIUAM, MEXAHU3M YPEryJIMPOBaHUSA NHBECTUIIUOHHBIX CIIOPOB.
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