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The article considers the role and significance of bilateral and multilateral agreements in the field of prfomo-
tion and mutual protection of foreign investments. It is well-known that the shortcomings of the national legal
regulation of relations related to foreign investments can be compensated by their international le@al regula-
tion. At the same time, it is obvious that at the level of bilateral intergovernmental agreements a rathernarrow
range of issues is regulated (as a rule, a general principle is formulated for treating foreign investments and
standard guarantees are given), and multilateral universal conventions cover only particular situations selated
to the investment (energy sphere, arbitration settlement of investment disputes, the mechanism ef compensa-
tion of the investor's losses from political risks through the insurance system in a specialgnternational’home
agency). International conventions of the CIS countries also mainly refer to the internal law ofithe ‘participat-
ing states. All this allows us to conclude that the main role in regulating foreign'investments is\played'by na-
tional legislation that most fully regulates the procedure and forms for attracting\foreign iavestors and the ac-
tivities of an enterprise with foreign participation, and also specifies the procedure for the implementation of
guarantees enshrined in international agreements.
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The acquisition of independence by the Republic ofjKazakhstan and access to the world market in the
status of a sovereign state require the creation of a_developed and internally consistent system of foreign
economic legislation. An important place in the systém ofiforeign economic legislation is investment legisla-
tion, which is an important component in the systemof law of any state.

As the Head of our state N.A. Nazarbayév stated @t the 26th plenary session of the Foreign Investors
Council: «For Kazakhstan as a young independent state that has embarked on the path of integration into the
world economy and transition to an opem economys 1t is extremely important to participate in the migration
of capital as an importer and exporter? Thig,will facilitate the country's involvement in the internationaliza-
tion of production. At present, Kazakhstan's participation in these processes is insignificant if to be compared
to other Asian and Latin Ameri€an Countries, more attractive to foreign investors. The desire to attract as
many foreign investments asgpessible'is connected with the need to solve strategic and current tasks. Invest-
ments form the productive potential on a new scientific and technical basis and predetermine the competitive
positions of countries inmwerld markets. At the same time, the involvement of foreign capital in the form of
direct investments, pottfoliolinvestments and other assets plays an important role for many countries, espe-
cially those that argeseaping/€conomic and social ills» [1].

In order togensute a direct dialogue between the Government of the Republic of Kazakhstan and foreign
investors for theleffective resolution of the urgent issues related to their investment activities in the country
and the improvement of the investment climate in Kazakhstan by the presidential decree of June 30, 1998, a
consultativedody, the Council of Foreign investors under the President of the Republic of Kazakhstan under
the chairmanship of the Head of our state [2] in accordance with Subparagraph 20 of Article 44 of the Con-
stitution of the Republic of Kazakhstan [3].

The main task of the Council is to develop recommendations and proposals on the following issues:

3 Definition of the main directions of the investment policy of the Republic of Kazakhstan;

— improvement of the investment climate in the Republic of Kazakhstan;

— improvement of the regulatory legal framework of the Republic of Kazakhstan on investments;

— assistance to foreign companies in economic diversification, industrialization of the industrial sector,

development of small and medium-sized businesses in the Republic of Kazakhstan;

— integration of the economy of the Republic of Kazakhstan into world economic processes;

— strategies for attracting foreign investment into the economy of the Republic of Kazakhstan;

— Implementation of major investment programs and projects of the Republic of Kazakhstan, having in-

ternational significance [4].
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Since the establishment of the Foreign Investors Council, 30 plenary sessions were held under the
chairmanship of the Head of State Nursultan Nazarbayev, where a wide range of issues were raised and dis-
cussed, including improvement of legal regime for foreign investment in the country, improvement of the
judicial system of Kazakhstan, optimization of the taxation system and foreign labor involvement issues, im-
provement of the investment image of the Republic of Kazakhstan, etc [5].

Domestic researchers of investment relations note that in modern conditions the legal regulation of for-
eign investment is carried out on two levels: international legal and national legal level [6; 70].

There are many norms of international law that are contained in multilateral and bilateral international
treaties that regulate the issues of investment relations. It is well-known that the shortcomings of the national
legal regulation of relations related to foreign investments can be compensated by their international{legal
regulation.

The role of international investment agreements, especially bilateral ones, is to guarantee the stability\of
the regime for foreign investors, provide them with appropriate incentives, and mutual agreement on th€ in-
terests of both foreign investors and countries where investments are made.

Bilateral and multilateral agreements in the field of protection of foreign investmeht haye always been
given special significance. Appeal to the norms of international law as a source of regulation of foreign in-
vestment has always been considered as the best means of protection of foreign im@vidualsswhen regulating
their relations with the state. Before the adoption of laws on foreign invesgiment in the'60’s of the twentieth
century all foreign investments related problems were mostly being solyed by grantingsdiplomatic protection
to these people. Due to the fact that foreigners were mostly connected with thesactivities of state missions, it
seemed possible to address the protection of foreign investment in the frameéwork of the current rules on the
granting of diplomatic protection to foreigners [7; 115]. With the developmentPof international economic re-
lations it became necessary to adopt special regulations for the regulation of foreign investment and, accord-
ingly, the development of special measures to protect the rights‘and intepests of foreign individuals engaged
in entrepreneurial activities in a foreign country. In foreign judiciagy literature it was noted that the insuffi-
cient development of international law in this area of relations was especially acute after the Second World
War, when the first laws on foreign investment adoptedafiZ; 105].

An attempt to eliminate this shortcoming and¢ereate @ multilateral international convention on the pro-
tection of foreign property was not successful, and theypractice followed the development of bilateral treaties
on the protection of foreign investment, as well as multilateral conventions that addressed certain and specif-
ic problems of the legal regulation of foreign‘investment, for example, the problem of dispute resolution be-
tween the state and the private investorgthe problem of insurance of foreign investments.

First bilateral international agrgementsjen the protection of foreign investment appeared after the Se-
cond World War in the practice of intésnational relations between industrialized and developing countries.
The first such agreement was signed by the FRG and Pakistan in 1959 [7; 115]. More than three hundred of
such agreements have already been concluded.

Speaking about the_importance of bilateral agreements, it should be noted that they play a very im-
portant role in the international®legal regulation of foreign investment. It is due to the fact that they, as
I.Z. Farkhutdinov notes, are concluded in order to ensure, with the help of legal means, the relative stability
of reproduction andfiecdom of movement of capital within the global economic system in the conditions of
the socioeconomic crisig, and especially the inflow of foreign investment into developing countries, protect-
ing them fréfytheiso-called non-business risks [8; 159]. M.M. Boguslavskii points out that the purpose of
such.an agreémeit is to encourage mutual implementation of investment by creating a favorable investment
elimate)[ 9523 ].4From the point of view of N.A. Ushakov, the states due to the virtue of their sovereignty are
free to conclude any contracts that do not contradict the peremptory norms of general international law, in-
cluding treaties containing the obligation to represent the most favored nation regime [10; 104-105]. In
M.E*Koveshnikov's opinion bilateral investment agreements are generally of a framework nature and hardly
ever require specific obligations. However they clearly state provisions that reduce risks and provide legal
protection for investments, provide for a reliable dispute resolution mechanism that excludes voluntarism
and prejudgment in local courts [11; 14].

In general, it should be noted that the literature has repeatedly called attention not only to the im-
portance of bilateral investment protection treaties, but also to the fact that, given common approaches in
each country, in the presence of such agreements, specific bilateral agreements contain certain differences,
and for practical purposes, certainly, it is necessary to study the exact text of a particular agreement
[12; 371].
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One of the important areas of investment attractiveness of Kazakhstan is the improvement of the inter-
national legal framework in the field of promotion and mutual protection of investments.

Kazakhstan signed 47 bilateral and 1 multilateral (EurAsEC) Agreements on the promotion and protec-
tion of investments with countries that are world leaders in FDI, including such countries as the United
States; European countries — the Republic of Austria, the Belgian-Luxembourg Union, Bulgaria, the United
Kingdom of Great Britain and Northern Ireland, Hungary, Germany, Greece, Spain, Latvia, Lithuania, Mac-
edonia, Netherlands, Poland, Romania, Slovakia, Serbia, Finland, France, Czech Republic, Sweden, Switzer-
land, Estonia; the CIS member states — Azerbaijan, Armenia, Georgia, Kyrgyzstan, Russia, Tajikistan, Uz-
bekistan, Ukraine; and the countries of Asia, Africa and the Middle East - Egypt, Israel, India, Iran, Jordan,
China, Republic of Korea, Kuwait, Qatar, Malaysia, Mongolia, Pakistan, Turkey, Vietnam, Afghanistan, Ja-
pan) [13].

Agreements on the promotion and protection of investments create favorable legal conditions for'the
promotion and protection of Kazakh investments abroad, as well as for foreign investment§yin Kazakhstan.
They also contribute to improving the investment climate and further development of mutually beneficial
trade and economic cooperation between countries.

Moreover, nowadays there are 18 drafts of Agreements to be developed and 3 Agreements are at rati-
fied [13].

For the Russian Federation there are bilateral agreements concluded by the Sogietinion. The Russian
Federation participates in bilateral international agreements on the protection of foreign investment as the
successor to the former USSR. In accordance with the Agreement on‘the/Establishment of the Common-
wealth of Independent States, signed in Minsk on December 12, 1991 [14] Russia assumes the rights and
obligations under international treaties concluded by the USSR. I, should be’noted that on December 21,
1991 in Alma-Ata the leaders of 11 of the 15 former union republicsi(except for Lithuania, Latvia, Estonia
and Georgia) signed the Protocol to the Agreement on the establishmentiof the CIS on December 8, accord-
ing to which Azerbaijan, Armenia, Moldova, Kazakhstan, Kyrgyzstan, Uzbekistan, Turkmenistan and Tajiki-
stan joined the Commonwealth of Independent States as its, founders on an equal grounds. On the same day,
the leaders of 11 states also signed the Alma-Ata Declarationjwhich confirmed the main goals and principles
of the CIS [15]. Mutual understanding on the issue'of suceession in respect of treaties of the former USSR
was reached in the Memorandum of July 6, 1992,[16Jswhich was signed by the Russian Federation and nine
other member states of the Commonwealth of Independent States. It is noteworthy that, especially with re-
spect to bilateral agreements on the protegtiomyof foreign investment, the Ministry of Foreign Affairs of the
Russian Federation signed a note in Degember 1991, in which it confirmed its succession under these treaties
[8; 332].

Obligations of the Republic of Kiazakhstan on bilateral agreements, as a rule, boil down to the following:

1) promotion and protection ofiinvestments;

2) a fair and equitable tfeatmentfor foreign investment;

3) ensuring adequate protection of foreign private property;

4) compensation for damage;

5) provision of guarantees of investors' rights during nationalization, requisition and expropriation;

6) freedomgo transferforeign income from foreign investments abroad;

7) consent'te the ttansfer of disputes with a foreign investor to international arbitration.

On the"basis of bilateral investment agreements, its participants are able to more clearly determine their
relationship based on the interests of only two sides of this investment agreement. Bilateral agreements are
designed to protect the rights and interests of the states that signed this agreement. The conclusion of these
international treaties is due to the fact that foreign investors investing from us consider the guarantees pro-
vidéd by Kazakhstan legislation insufficient for them and insist on fixing in the international agreements the
basicleonditions for the implementation of investments and activities in connection with them. In the opinion
of M.M. Boguslavskii, «the purpose of any such agreement is to encourage precisely the mutual implementa-
tion of investment by creating a favorable climate» [17; 23]. Therefore, it is very important to draft a bilat-
eral agreement in the most complete and precise form.

In addition, Kazakhstan ratified Multilateral Agreements in the field of investments in particular:
The Seoul Convention of 1985 «On the Establishment of the Multilateral Investment Guarantee Agency
(MIGA) (Seoul, October 11, 1985) [18; 77], the 1970 Washington Convention on the Settlement of Invest-
ment Disputes between States and Natural and Legal Persons of Other States (ICSID Convention) (Washing-
ton, March 18, 1965) [18; 95], the Agreement on the Promotion and Mutual Protection of Investments in
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States — members of the Eurasian Economic Community (Moscow, December 12, 2008) [18; 109], the En-
ergy Charter Treaty [18; 113], the Convention on the Protection of Investor Rights with CIS Countries [19].

The Washington and Seoul Conventions, although adopted with a large gap in time, are aimed at resolv-
ing the same problem of protecting foreign investment. Convention also united by a common method of
solving the problem of protection of foreign investments: the creation of an international organization in ac-
cordance with the provisions of multilateral international agreements, and endowing it with specific powers.
The Washington Convention deals with the creation of an international body to resolve investment disputes
arising in relations between the state and a foreign private individual. The Seoul Convention regards the es-
tablishment of an international body which carries out insurance of foreign investments and the payment of
compensation to a foreign private investor, if he suffered loss action caused by the State where he runs his
foreign investment activity. The Washington Convention of 1965 defines the procedure for)the®werk of
ICSID, the International Center for the Settlement of Investment Disputes.

The conclusion of the 1985 Seoul Convention is due in no small part to the fact thatithe Washington
Convention could not exhaustively solve the problem of protecting foreign investment. The pteblem of the
implementation of the decision of the international arbitration body created by the Washington ‘Convention
remained unresolved in cases when the state against which the decision is rendered refuses to) comply with
this decision. Thus, despite the unconditional success (more than one hundred statés‘are itspparticipants), the
Washington Convention is not always able to provide the desired result —{€ompensation,to-aforeign inves-
tor of losses caused by the actions of the state taking the investment. The réason for this lies, as ICSID prac-
tice shows, in the special status of the state as a sovereign and at the same,timegas,a party to a legal relation-
ship with a foreign private investor. Seoul Convention on the Establishment of the Multilateral Investment
Guarantee Agency, 1985 offers a purely pragmatic solution to the preblem of protecting foreign investment.

In accordance with the Seoul Convention, the Multilateral Investiment Guarantee Agency (MIGA) was
established, which, like ICSID, is an international organizationyThe insurance contract is the basis of the
protection of the interests of foreign investors proposed in the SeouliConvention, the parties to which, on the
one hand, the international organization MIGA (insurer,‘Subrogate) acts, and on the other hand, the foreign
investor (insurer, guarantee holder). In relations withgasforeign private investor, MIGA acts as an insurance
company. In accordance with the concluded contract, MIGA undertakes to pay to the guarantee holder the
insurance amount specified in the contract, calculatedyas a percentage of the amount of losses that will arise
as a result of the occurrence of one of the cas€s enumerated in the contract: introduction of restrictions in the
transfer abroad of the amount of profit in the State ac€epting foreign investment; expropriation of the proper-
ty of a foreign investor by the receivinggstate; violation of the contract concluded by the foreign investor with
the host state; military actions and cigil unresg,in the host state.

The adoption of the Seoul Convention summed up the retarded efforts to solve the problem of protect-
ing foreign investment, as a problem arising from the relations of the state with a foreign private investor.
With the adoption of the Segul Convention, all legal means for solving the problem of protecting foreign in-
vestment can be considered exhausted.

Acts of internatiénal ‘oxgafiizations in the field of foreign investment can be divided into two large
groups — 1) acts related to the regulation of foreign investment, and 2) acts related to the legal regulation of
the activities of fanshational corporations (hereinafter — TNCs).

The first ‘group ofjlegal acts includes the World Bank's Guidelines on Foreign Investment, the provi-
sions of the™GATSIWA greement on foreign investment issues, the Agreement on Investment Measures Related
to Trade, thefoutcome of the Uruguay Round of WTO negotiations, the OECD codes and acts (the Code on
the Liberalization of Capital the Code on the Liberalization of Current Transactions Related to Capital
Elows; the National Regime Act), regional agreements (such as Chapter XI of the North American Agree-
ment on Free Trade Area (NAFTA) and the draft Multilateral Agreement on Investment, developed under
the auspices of the OECD) [20].

The second group of acts of international organizations includes the draft of Code of Conduct for TNCs
developed by UNCTAD and the Guidelines on TNCs prepared by the OECD.

In the judiciary literature, the dispute raises the question of which norms should be prioritized. Some
authors believe that when regulating relations related to the implementation of foreign investment, the regu-
lation of relations should be carried out «primarily by international treaties, since the national laws of indi-
vidual countries contain significant differences, and the regulation of investment relations is associated with
the application of the law of more than one state» [21; 25]. Other authors express an opinion on setting the
priority of the norms of the national legislation of the host country. Moreover, international treaties should
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regulate individual investment relations, in these cases «in no way replacing the national legislation of the
recipient country» [22; 21]. Analyzing the above, we should agree with the opinion expressed by
N.N. Voznesenskaya [22; 21].

If we talk about the correlation between the norms of special and general civil legislation, then we can
come to the conclusion that the norms of special laws prevail. As for the correlation between the norms of
international treaties concluded by the Republic of Kazakhstan and national law, it found its consolidation in
the Constitution of the Republic of Kazakhstan [3], in the Civil Code of the Republic of Kazakhstan (general
and special parts) [23, 24], in the Entrepreneurial Code of the Republic Kazakhstan [25], the Law of the Re-
public of Kazakhstan «On international treaties» [26].

So, Paragraph 3 of Article 4 of the Constitution of the Republic of Kazakhstan says: «International trea-
ties ratified by the Republic have priority over its laws and are applied directly ...» [3].

According to Paragraph 8 of Article 3 of the Civil Code of the Republic of Kazakhstanf «If the intetna-
tional treaty, to which the Republic of Kazakhstan is a party, establishes rules different fromjthose contained
in the civil legislation of the Republic of Kazakhstan, the rules of the mentioned agreement arcapplied» [23].
In this case, in accordance with Paragraph 8 of Article 1 of the Law of the Republic offKazakhstan «On in-
ternational treaties of the Republic of Kazakhstan» as an international treaty of the Republic offKazakhstan is
understood an international agreement concluded by the Republic of Kazakhstan withya foreign state (foreign
countries) or with an international organization (international organization§) in Writing and tegulated by in-
ternational law, one document or in several related documents, and alsoregardless of its specific name [26].

The same principle is also fixed in paragraph 3 of Art. 1 of the Businessa€ode of the Republic of Ka-
zakhstan: «If an international agreement ratified by the Republic of Kazakhistan establishes other rules than
those provided for by this Code, then the rules of the international teeaty are applied» [18] and has an exten-
sion in Article 276 «The investor is granted full and unconditional protection of rights and interests that is
provided by the Constitution of the Republic of Kazakhstan, thisyCade ‘and other normative legal acts of the
Republic of Kazakhstan, as well as international treaties ratifiedyby the Republic of Kazakhstan» [25].

At the same time, it should be pointed out that a rath€s narrow, range of issues is regulated at the level of
bilateral intergovernmental agreements (as a rule, a generalyprinciple is formulated for treating foreign in-
vestments and the seven guarantees mentioned above), ahd multilateral universal conventions cover only
particular situations related to the investment (energyasphere, arbitration settlement of investment disputes,
the mechanism of compensation of the investor's losses from political risks through the insurance system in a
special international agency). Internationaldconyentions of'the CIS countries also mainly refer to the internal
law of the participating States.

The main source of legal regulation of'fercign investment is the national legislation of the host country.
To a certain extent, international acts (ternational multilateral or bilateral agreements) can regulate individ-
ual investment relations, but they should 1 no way replace the national legislation of the recipient country of
capital, its national law [22;83];

All this allows us to_conclude that the main role in regulating foreign investments is played by national
legislation that most filly regulates the procedure and forms for attracting foreign investors and the activities
of an enterprise with foreign participation, and also specifies the procedure for the implementation of guaran-
tees enshrined infinteésnational agreements.

In modern‘eonditions, the main direction for the development of international legal regulation of foreign
investmentfiSinot the protection of foreign investment, but the «equalization» (harmonization) of legal re-
gimes for thefactivities of foreigners. To achieve this, it is not enough to proclaim free access of foreign in-
yestments ‘te, the’ national market (providing the necessary state guarantees to a foreign private investor
means an exact indication in the international agreement of the amount of existing exemptions from the na-
tionial regime established in national legislation at the time foreign capital is allowed into the national econ-
omy,Jis its obligation under the international agreement not to increase the number of such exemptions)
[7; 125].

Currently, the investment policy of most developed countries is aimed at strengthening the state's con-
trol over foreign investments invested in strategically important sectors of the economy for this state. It is no
coincidence that in the Annex to the Treaty between the Republic of Kazakhstan and the United States of
America on the promotion and mutual protection of investments, it is determined that the key industries re-
lated to ensuring national security and preserving sovereignty (military and some extractive industries, rail
and air transport, river and sea navigation, agriculture and forestry, fishing, mass media, banking and insur-
ance, intermediary activity in the market of valuable booms g); ownership of land, use of subsoil and other
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natural resources, including in the maritime exclusive zone; branches in which there is a state monopoly
(mail, telegraph, telecommunications, electricity production and supply, production and sale of alcohol and
tobacco products) [27].

This was done on the initiative of the United States, since in the early twentieth century the legislator of
this state identified certain areas of the economy in which the participation of foreign investors is not desira-
ble or limited, and now the list of such spheres has only expanded. In particular, the US law of 1934 prohib-
ited the transfer of television and radio stations to foreigners; the same with the sphere of commercial navi-
gation of the United States from 1920; from1958 only US residents have been allowed into the sphere of air
transportation; Under the Law on Mines 1972, the exclusive right in this sphere was also assigned tQ, resi-
dents; The Law on Atomic Energy does not allow the issuance of licenses to non-citizens of the United
States for the production and use of nuclear energy and the possession of nuclear facilities; The lawaen fed-
eral means of communication prohibits such a merger of telegraph companies, as a result ofgwhich over 20%
of their shares will be owned or controlled by foreigners; foreigners in the United States do net have the fight
to own more than 25% of the ownership in the aircraft or in coasting or inland navigation vessels; The For-
eign Direct Investment Act of 1990 provides for regular consideration by the US Congress of reports on the
activities of enterprises with foreign investment in the United States [28; 311]. Consequently} the thesis put
forward by B.T. Adyshev is unconvincing. He states that in the developed countriesitherejare€ practically no
exceptions from the national regime or they are very insignificant [29; 505]. Suchfa ‘pelicypbecame wide-
spread in the period of the 50-70’s. In the twentieth century, when developed cQuntries sought to protect
their investments in the territory of less developed countries, today the situatienshas changed dramatically -
developed states impose various restrictions from the national regime for foteign investment in order to pro-
tect the national economy from unwanted competition and other negative factors.

Despite the absence of a clear legislative consolidation of the listief those sectors of the economy where
foreign investment may be restricted or prohibited, a certain pragtice ofitheir application has already devel-
oped. In the United States there are 4 categories of federal regtuictions: 1) effective prohibition (used in such
areas as energy, federal land, mining, maritime transport @nd defense); 2) a ban based on the principle of rec-
iprocity with respect to those aliens whose countries apply this principle to US citizens (applies in such areas
as leasing the federal land, developing mineral depasits, transporting them, banking, securities and insurance);
3) restrictions on the ownership of shares (in aigtransport’~— up to 25% of shares with voting rights, in the
coastal and river shipping companies — up t@ 25%;in communications and radio-telecommunications — up
to 25%, telephone / telegraph — up to 28%;satellite communication — up to 20%, in fisheries — up to
49%); 4) restrictions on participation infmanagement prescribe foreigners to a certain percentage of employ-
ees or a certain number of membersdn the directorate in certain sectors of the economy (for example, in the
shipping company, the main partners ofithe partnership should be US citizens, and foreigners should not ex-
ceed 10% of the crew, also a minimum quoérum in board of directors in air transport and banking) [30; 14].

As practice shows, regéntly thete has been a trend, according to which the number of laws aimed at
controlling foreign investments is gonstantly growing. Even states that adhere to the open door policy with
respect to foreign invgstmens, afé”beginning to introduce regulation of inflow of foreign capital. The reason
for this is the changes in the movement of foreign capital that are currently taking place in the world. How-
ever, the government's introduction of a ban on foreign capital inflows without sufficient economic justifica-
tion for their agtions 1§ considered by international treaties in force in this area as a violation of non-
discriminati®fipclauses [7; 124]. As a result, the concept of permissive regulation of foreign investment,
which in @dditiod)to the United States has been applied in Spain, France and a number of other countries.

In\our epinion, the legislators in the Republic of Kazakhstan should carefully study this experience and
take ito account its positive aspects. First and foremost, we are talking about the need for state control over
these foreign investments that are invested in strategically important sectors of the economy.
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A.O. Hykimea

Ka3akcran Pecny0iuKkacbIHBIH HHBECTHIHSVIBIK 3aHHAMACHIHAFbI 1IETeJI
HHBECTHIIHAJIAPBIH KOJI1ay MEH 63apa KOPFay CAJaChIHIAFbI eKiKAKTHI
JKOHE KOIIKAKTHI KeJliciMaepAiH KbI3MeTi MeH MaHbI3bI

Makanaza 1meres MHBECTHULMSAIAPBIH KOJIAY MEH €3apa KOpFay CalachlHIarbl €KDKAKThl KOHE KOIDKaKThI
KeJliciMIepaiH KbpI3MeTi MeH MaHbI3bl KapacTeippUiraH. [leren uHBecTHLHsIApbIMEH OailyIaHBICTHI
KaTbIHACTap/Ibl YITTHIK-KYKBIKTBIK PETTEYIIH KEeMIIUTKTepi XabIKapalblK-KYKBIKTBIK PETTEYMEH KajllblHa
KeNTIpiTyl MyMKiH. YKIMETTepIiH apachIHIarbl €KDKAKTHl KeliciMiep IeHreHiHie a3 cypakrap perreneni
(meren WHBECTHIUSUIAPBHIHA KATHIHACTBIH KaFMIAcChl AHBIKTANBIN, KAJBIITHl KEeNMUIIIKTep Oepineni)daik
KOIDKAaKTHl oM0e0an KOHBEHIWSUIApD WHBECTUIMSUIAPABI JKY3€re achlpyMeH OailJIaHBICTBI JKeKENereH
JKaFJainapapl (PHEpreTHKa CalachlH, WHBECTHINUIIBIK JaylapAbl TOPEeNiK COTIEH peTTeyigd apHaiibl
XaJbIKapalblK areHTTTIKTE CaKTaHABIPY JKYHeci apKbUIbl HMHBECTOPABIH CasCHM TIyeKesaepAeH  WEKKEH
3anangapeiH eTeyni) kapacteipaapl. TMJI engepiniH XaublKapaiablK KOHBEHIMsUIAPhl KoOiHece KaTHICYIIIbI
MEMJICKETTEep/IiH IIIKi KYKbIFbIHA ciTeMe jkacaiiapl. OCBIHBIH OapiIbIFbI ILETE HHBECTULUSIAPEIHPEI TCY e
HEri3ri KbI3METTi YITTHIK 3aHHAMAaHBIH aTKapaTbIH Pelli Typasibl KOPBITBIHIBI jkacayFa MYMKIHIIK @epenl.
YNTTHIK 3aHHAMa IIEeTeJI HHBECTOPIAPHIH TapTYABIH TOPTiOi MEH HBICAHAAPHIH, MICTEIKTEpAiH KaThICYBIMEH
JKYMBIC iCTEHTIH KOCIOPBIHAAP KBI3METIH HEFYPIIBIM TOJBIK PETTEIl, XIBIKAPAJIBIK KeHeIMAep e OeKITiareH
KeMJIIIKTep/ i ToxipuOe Xy3iHAe icke achIpYIbIH TOpTiOiH HAKTHUIAM B

Kinm ce30ep: meTen MHBECTHIVSIIAPEI, IIETEN MHBECTHLISUIAPBIH KOJIaygMeH \@3apa KOPEAy CaslaChIHIAFbI
eKDKaKTBI JKoHEe KOIDKAKThI Kemicimaep, Kasakcran PecryOirkachiHbIH MHBECRUUMSIIBIK,3aHHAMACHI, YITTHIK
3aHHaMa, MHBCCTHUIIMSIIBIK KIIMMAaT.

A.A. Hykymesa

Posib 1 3HaYeHHe IBYCTOPOHHUX U MHOTOCTOPOHHUX COTJIALIEHUI O MOOIIPEHNH
U B3aMMHOI 321U Te HHOCTPAHHBIX HHBECTUIUI B HHBECTUIIMOHHOM
3akoHoaarteabcTBe Pecnydimku Kazaxcran

B cratse paccMOTpeHBI Pob U 3HAYEHHE ABYCTOPOHHIX B, MHOTOCTOPOHHUX COTJIAIICHUH B 00JIAaCTH MOOMI-
pEeHHUs U B3aMMHOH 3aIIMTBl MHOCTPAHHLIX \MHBECTHIMH. ‘OOLIEN3BECTHO, YTO HEJOCTATKH HAIMOHAIBHO-
MPaBOBOTO PETYINPOBAHUS OTHOIICHMH, CBSI3AHHBIX C MHOCTPAHHBIMU WHBECTUIMSAMH, MOTYT OBITH KOMIIEH-
CHPOBaHBI ITyTEM MX MEXIyHapoaHO-IIPABOBOrO PEryJMpoBaHus. BMmecTe ¢ TeM oueBuzeH TOT (akT, 4TO Ha
YPOBHE JIByCTOPOHHHX MEXIPaBUTeILCTBEHHBIX COTNIAIICHUH PEryIupyeTcs A0BOJIBHO y3KHI KPYT BOIPOCOB
(xax mpaBmiI0, GOPMYIHPYEECS OOIIM PUHIUIT OTHOIIECHUS] K THOCTPAHHBIM MHBECTHIUSIM U JIAIOTCS CTaH-
JapTHBIE TapaHTHH), 3 MHOTOCEOPOHHNWE YHHBEpCAIbHbIC KOHBEHIIMH OCBEIIAIOT JIMIIb YAaCTHBIE CUTYAIlHH,
CBSI3aHHEIE C OCYIIECTBICHHEM MHBCCTHINH (JHEPTeTHIECKYI0 cepy, apOuTpaskHOE yperyInpoBaHHe HHBE-
CTUIIMOHHBIX CIIOPOB, MEXAHM3M BO3MEIICHHS yOBITKOB HHBECTOPA OT ITOJMTHYECKUX PHUCKOB Uepe3 CHCTEMY
CTPaxoBaHHs B CHEHKAILHOM MEXTyHApOJHOM areHTcTBe). MexxayHapoaublie kouBeHmu crpad CHI™ taxoke
NpeuMyIeCTBGHHO OTCBIIAIOT K BHYTPEHHEMY IIpaBy rOCyJapCTB-y4acTHHUKOB. Bce 3To mo3BosnsieT chenaTsh
BBIBOJ O TOM, YTO OCHOBHYIO POJIb B PETYIUPOBAHUH MHOCTPAHHBIX MHBECTHIMH MrpaeT HallMOHAJbHOE 3a-
KOHOJATEIbCIBO, KOTOPHIM HanOosee MOJTHO PETYNUPYIOTCS MOPSIOK U (GOpMbI MPHUBIEUEHHUS HHOCTPAHHBIX
MHBECEOPOB U JA@ATEIBHOCTYU IPEANPUATHI ¢ HHOCTPAHHBIM y4acTUEM, a TAKXKe KOHKPETH3HPYETCs MOPAI0K
OCYLIECCTBICHYS Ha IPAKTUKE FapaHTUH, 3aKPEIJICHHBIX B MEXKIYHAPOAHBIX COIVIAIICHUSAX.

Knwdesvie crnosa: HWHOCTPAHHBIC MHBECTUIIUU, IBYCTOPOHHUEC U MHOI'OCTOPOHHHUE COrJIAlICHUS O MOOIIPEHUN
WyB3auMHOI 3ammre HWHOCTPAHHBIX HHBCCTHHHﬁ, WHBCCTUIIMOHHOEC 3aKOHOAATCIILCTBO PeCHy6J’II/IKH Kazax-
CTaH, HAIIMOHAJILHOC 3aKOHOJAaTCIILCTBO, WHBECTUIIMOHHBIN KJIMMAT.
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