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KA3AKCTAH KOP HAPbITbIHOA UHBECTUUWNAHBLIL KENTAAEHAOATPTATEH
KOPbIH KAMPY bl OBBEKTUBT1 KAXETT111l'1

AHHOoTauua. Makanaga KasakcTaH KOp HapbIrblHAA WHBECTULMAHBIH KeniffeHAIpinreH KOpblH KypyablH
06BEKTVBN KaXXETTINIrHE KaTbICTbl M3CeNle KapacTbipbliraH. KaszakCTaHHbIH KOp HapbirbiHAa WHBECTMLMANapra
Keningik 6epy KOpbIH Kypy KaXXeTTLUM KOP HapbIrbIHAATbI XXYMbICTEH, 6aranbl Karasgap Wbirapy apKblibl OTaH4bIK
AMUTEeHTTePAIH KbI3MeTiHe WHBECTULMANAYra Xa/lblKTbl TAPTYAbIH TeMEH feHreiiMeH 6aiinaHbICTbl TayeKenaepMeH
alikbliHganraH. Enfe uHsectuumanapabl XY3sere acblpyfblH TUIMZAINIrIH apTTbipy YLLiH OHbl KOprayAblH TUICTi TeTiri
6enrineHyi Kepek.

VHBecTULMANapra KeTngak 6epy KOpbiH KypyAbIH XaHa/birbl €3eKTiNiriMeH, coHfaii-ak; KasakcTaHaa ocbiHAai
aHanorTapfblH >XXOKTbIrbIMEH aiikbiHAanaasl. Kop HapblKka KaTbiCyLUbiNap, IMUTEHTTEP, MHBECTOP/IAP apacbiHAarbl
CeHiMZi X3He e3apa TWiMAI 3PINTeCTIKTI apTThipy/bl KaMTamachl3 eTedi fgen 6omxaHagbl. Kop HapbIrbl - Kapxbl
HapbIrblHbIH MaHbI3gbl 6enT. baranbl Karasfap Hapbirbl Herisri cananapfblH KaKeTTinikrepi YLWiH KapXbl
pecypcTapbiH 6enyfi KaMTamachI3 eTe OTbIPbIM, YATTbIK 3KOHOMUKAHbIH AaMyblHa biKnan eTear

Anaiifa HapbIKTbIH KyOblIMa/bIfbirbl MEH KapXKbl CEKTOPbIHbIH TypaKcbI3fbirbl 6i34iH enge 6aranbl Karasgap
HapbIrbIHbIH jaMyblHa Kefepn Kentipefi, 6yn kapXbl KypanfapblHa CEHIMCI3fiK MeH KOCbIMLIA Tayekenaepai
Tyfplpadbl. baranbl Karasgap HapbirbiHAarbl KpeautTep 60VbiHWA KyOblAMasbifiblK NeH AeonTTapiblH ChlHU
JeHredi iWKi HBecTMUMANapabl 6eny TeTLIHe Tepic acep eTeai. VIHBECTMUMANBIK TEMKTLY, aXbipamac 6eniri 60/bin
caHanatbiH GMpPXKabIK KOpP HapbIrbl 3KOHOMMKA YLUIH epekLue Maubl3ra ve. KaTtbiCyLbinapablH KbI3METi X3HEe KapXbl
KypangapbliH Lbirapy, OpHanacTbIpy X3He aiHaibIMbl, P3CiMi PeTTenreH, 6yn Gupkanbik Kbl3MeTn TUIMAI peTTeyi
xY3ere acbipyra MyMKiHAiIK 6epegi.

¥/bIMAACTbIPbIIraH KOP HapbIrblH KOAAYAbIH €3eKTiAIri MeH MaHbI3AblbITbIH ECKEPE OTbIPbIN, GUPXasbiK Kop
HapbIrbIHAArbl MHBECTULMANAPra KeTALLK 6epy XyReciH KanbinTacTbipyra MyMKiHAiK 6epeTiH )K06aHbIH TaKbIpbIGbl
TaHJanabl.

TywWH cB3g4ep KOp Hapbirbl, WHBECTWLWSA, SMATEHT, MHBECTOP, KapXbl HAPbIrbl, KapXXbl PeCypcTapbl, YATTbIK
3KOHOMMKA.

VHBecTMLMANapAbIH  KYKbIKTbIK pexu]w KasakctaH Pecnybnukacbl aymarbiH4a HOPMaTMBTIK
KYKbIKTbIK aKTiflepMeH KamTamacbl3 eTinreH /1/. XanbiKTblH OTaHAbIK KOMNaHuanap MeH Xobanapabl
6aranbl Karasgap apKblibl KapXbllaHAbIPyra TapTbiiybliHbIH TEMEH [EHTeLH, COHAak-aK azamarTapibliH
Ka3aKCTaHAbIK 3MWUTeHTTepAl, 6aranbl KarasgapblHa AereH CeHiMiH apTTblpy >XeHiHAeri MacefeHiH
MaHbI3AbINbITbIH  €CKepe OTbIPbIM, YCbIHbIABIN OTbIpraH TeTiK KapXbl HapbirblH AaMblTyra KaxeTe
aneyerri xapgem kepceteg™ coHgai-ak 6i34iH eniMi3giH  MHBECTULUANBIK  MHMPaKypbIIbIMbIHbIH
MaHbI3fbl GeniriHe ailiHanagbl. KapXbl Hapbirbl imra >XWHaKTapAbl LWOrbIpAaHAbipyAa X3aHe onapfbl
MHBeCcTULMANApra TpaHcopmalmanaya HerypoiM MaHbI34bl pen atkapagbl /2/.

KasakcTaH Pecny6ankacbiHAa MHBECTULMANBIK KOPNapAblH MbiHagal TY paepi XyMbIC OTENAK

1) aKLMOHePNiK NHBECTULNANBIK KOP;

2) alblK, apanblk HeMece XabblK HblicaHAapAa Kypblnybl MYMKIH MHBECTULMANBIK Naid Kopbl /3/.

WeTengw Taxipube KepceTin OTblpraHAai, Kemingik Lwwapanapbl MemeKeT MeH KOramHbiH e3
KYKbIKTapbl MeH KYKbIKTbIK KOprayfbl 3fjin KongaHyra Kykbirbl 6ap eKeHALW H Herisre ana oTbipbin, gamy
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MeH KafbinTacTblpyra ou acep eTefb KaszakcTaHAbIK LeMO3NTTEPALL HapbIrblHAArbl KenwalwTep xyieci -
KapXbI/IbIK KbI3MeTTepAl TYTbIHYLWbIap YWiH 6eplweTw TWMAL Kopray cadcatbiHbIL, YAKeH ganenl /4/.
OcbliHbIL, 6apnbirbl TWMAL KOMMYHUKaLMa MeH OnapAbll, apacbiHAarbl esapa H-KWMblf, COHAaii-ak
MHBECTUUMANAPAbl KOpray >Kyieci YLWiH HakTbl lapanap HaTMxeclHAe HapblKKa KaTbICyllblnap MeH
YKIMeT apacblHfarbl Auanortel 6o0/mkaingbl. WHBecTMumanap Typanbl artanraH 3aHgap KasakcTaH
9KOHOMMKAChI YLWWIiH aca KypAesi xbingapbl KabbingaHabl /5/.

KeTngw Xyieci - MeMeKeTnK peTTey O06BEKTIOL COHAbIKTAH WHBECTMUMANapra Ketngw 6epy
KOpbIH Kypy MemjekeTnk 6acTama penHge 60/xaHbin OTbip. KapxXbl yibiMAapbiHbIL, KaTbiCyblMeH
OCblHAA KOp KypyfAbl fa KapacTbipyra 6onagbl.

MHBecTopnapabll, 6aranbl Karasgap HapbirblHAa HaKTbl aiKblHAaNraH >aHe KaTTbl KopranraH
KYKbIKTapblHbIL 601ybl Malbl3fbl eKeHLW 6YKin afnem 60libiHILIA 3KOHOMUCTEP MEH cascaTKep/fiep KelyHeH
MOMbIHAagAbl /6/. TYpni sKOHOMMKaNbIK Xarfgannapga WHBECTOpNap4bl Kongay yuwiH naiganaHbliiaTbiH
6apabap KeTnALW KypanbiHbIL, KaXET eKell HerypnbiM aikbliH 60nagbl. KasakcTaH 6aranbl Karasgapabiy
XEPTLW KN HapbITbiHbIL TabblCTbl AaMyblH KamTamacbi3 €Tyl KaxeT. Ol LWKe opai, KanuTanjaHabipy
feureil MeH >KeKenereH WHBECTOPNAPAbIL, CaHbl OCbl KapXbl CEKTOPbIHbIL XXeTKWKC13 6enceHjw nmMeH
6aiinaHbicTbl. COHAbIKTaH 6acTbl MakcaTbiMbl3 - 63CeKeneC KOp HapbITblHbIL epKeHAeYyLl KaMTaMachi3
eTyre KEMeKTeCeTLU XYeHi ynbIM4acTbIpy.

MyHbIL 63pl peTTeywl paclmpep >X3He HoOpMmanap KellewmMeH, COHAaN-aK KapXbliblK >K3He
KOHCYNbTaUUANBIK ~ KeMeKneH KamTamacbi3  eTtwyl MyMmkiH.  Ocbinaiwa, 3ayHamanbik — 6asa
MHBecTOpnapabiy MygaenepiH 6y3yabl 6ongbipmay, KaxeT 6onraH kargaiga, onapgbl TaHy XXaHe
KannblHa Kennpy ywiH 33lpneHyl Twc. MiHBecTMumMAnapra kenwaw 6epy Kopbl OCbl MakcaTTa malbl3fipbl
Ke3sel, 60n1a anagbl.

KenTereH >eke WHBeCTOpnap akuumanap 6aracbiHbll >Korapbl KyOblIManbiibifrbl MeH bIKTUMAanN
KpeauTnk fgedontrapgaH 3apgan weryl mywmkid /7/. Ocbinaiiwa, onapablly WHBeCTULMANapra KeTagLw
6epy KOpblHa KeMeKKe XXYTiHy MYMKIHAIri 6onybl Twc. WMHBecTopnapably, MyAAeNnepiH KOpranTbiH
KeTnaw 6epy MekeMecCll Kypy J>X3He HbIraiTy KenTereH engepge 6eplngl, 6yn kapXbl XKyiieci,
3NeyMETNK Cana XX3He 3KOHOMMUKASbIK eCy YLWWiH apTbIKLWbINbIK 3kenal /8/.

KasakcTaHfablK Garanbl Karasfap HapbirblHAarl WHBECTUUMANApra KeTngw 6epy KOpblH Kypynbl
60/mKaliTblH NpobieManap KenecLyei:

1. Kop HapbirbiHAa MHBECTMLMANAY - €Te KayLl T Kbi3MeT. Opblp MHBECTOp 3apjan wereTw keliblp
Tayekengep 6ap: 6araHbiy TemeHAeyl Hemece ecyl, enMMALW K Tayekenl, akTUBTEPMeH 6alinaHbICThl
Tayeken, fedonT x3aHe T.6.

2. NHBecTOp KapXbl HapbIKTapblHbIL Xanmnbl TIWMALWTLWe 3cep eTeTw (akTopnapra 6alinaHbiCTbl
WbITbIHTFA YL bIpaybl MYMKIH.

3. AKTUB LWbITbIHHbIL, anfiblH any Hemece asaiiTy YLWiH XEeTKLWKN Te3 caTbin any Hemece caty
MYMKIiH 60n1maraH Kesge, enM AW K Tayekenl naga 6onagbl /9/.

KeTnaw kopnap e3 Kbi3ameTwW 6yKin anem 60libiHWA KelHeH TapaTThl. 03LW L, Xepri KN HapbIrblH
HbITANTy KaXKeTTWrWeH KeWHN enjep Koprayfbll, HeMm3n MakcaTbiHa Kapai TYpni KeTngw Kopnap
Kypagbl /10/.

KeTnaw kopnapably KypblibIMbl MEMIEKETNK MEKEMENEP, COHAAN-aK XeKelleneHalpLeH ybimaap
alikblH apTYpni engepge esrepw otbipagbl /11/. YkimeTTik mekeme AKLLU-Ta (kekeweneHglpweH 6onca
fa, 6lpak ewkaHgain kenwpawneH), KaHagaga, /lnteaga, LUBeumnsaga xsHe Cnosak Pecny6amkacbiHbIL
KeTnAWw kopnapblH KamTugbl /12/. HugepnaHgbigarbl yii nenTHe KeTngw 6epy KopbiHbIL 6acTankbi
MNOTeKanblK HapblK YWiH kenwalkTepal KaMmTamachi3 eTeTL XKeKe KOp penHpAen yctaHbiMbl 6lpereit /13,
14/.

Tayekengepal 6ackapy ke3lHfe, Kopnapgbll, Kenwlin KPegWTOK, COHAal-ak TpaH3aKuMAnbiK
WhirbiHgap OOlblHWA TEK KpeaumT comacbiHbily 61p 6enwHe gewH Tayekengepgl >xaby [fmanasoHbiH
kepcetegl /15, 16/. KenTereH engepge anbiMgap WMNoTeKanblK KpeauTTep 60MbIHWA KpeanuTnK
Tayekengepal xaby ywiH, pesepeTtep Kypy YwWiH Hen3n Tabbic Ke3l 60nbin caHanagbl. d4eTTe nangara
b6ainaHbicTbl Garanap YKIMETTIK Kenwgw >XyiWenepiHge ewkaHjaw pen atkapmaifgbl. Ocblnaiwa,
OCblHAAN KeTnAw >Xylienepre KatbiCTbl, MyHAai TypakTbl emMeC 3KOHOMMWKaNblK Xargainga, afento
WhirblHAapAbl >Kabyra apHanraH 34W KyHbl YWIiH CakKTaHAbIPY Cbllfibikakbickl 6ap /17/. 3pTtYpni
3KOHOMUKanbIK Keseujep MeH enjep apacbiHgarbl 3pTypni TyprblH Yyii cascaTblHa 6alinaHbICThl,
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Tayekengepaw, aptYpni 6GeiiHgepi CblnbilL HbiCaHbl MeH fapexeclie acep eteai /18/. bapnbiy yopnap
Hupgepnavgblgars! 6ipbLiFain aBaHCTbIL, TeleMHeH 6acTan, GipblyFaii aBaHCTbIL T€1EM MEH XXbl/1 CallbIHT bl
Tenempepgi Ynnectipyre feiiH cauTaHAblpy >XapHanapbliH XuHangel /19/. Benbrua Keningiktepi Teriu
XoHe dpaHumsga GipbllFad XapHaHbl LAaTbICYlWbl KpeagutTopnap MeH YKiMeT Tenehab ®paHuys
KpeauTopnapbl Xbi calbiHFbI CbllalbiHbl aBaHCThIL, XXapHaFa uocsiMmiwa Tenengi /20/.

Xanbluapanbily, TaxipnbeHi 6acwbiibibya ana oTeipbin, KasaycTtau” bl 6aFanbl uaFasgap Hapbl®biH-
faFbl uHBecTuumsanapFa keningik 6epy Lopbl - Aamyablil 6ipiHL caTbiCbiHAA MEMIEKET MHBeCcTULMAnapFa
Keninuik 6epy xYWeci peTiHge 6acuapaTblH MaMaHAaHAbIPbINFaH MEMEKeTTiK MekeMe 60/ybl TWC Aen
nabiMmaaimbl3.

MHBecTMymanapFa kenwaw 6epy Lopbl Keneci MiHAETTepAI LamTamachl3 eTei XaHe wewesi:

— LapXbinbly, TApayTbifbil AelrewH apTTbipy;

— xeke T¥/IFanapabl uop HapblFbIHa LaTbicyFa TapTy;

— 6aFanbl uaFa3gapabl caTbin any XXaHe caTy Kesl e Tayekengepal, TeMeHaeyL,

— VHBECTULUANBIL, LbI3METTI AaMbITY;

— IMUTEHTTEpPre CeHiMfi apTTbIpy.

Keningik KppbiHbiy ocbl TYPIH u™py 6i3giy enimizgeri 6aFanbl uaFasgap Hapbl“bIHbIL AaMybiHa oL,
blynan eteai >X3He akumanapFa e3 >kuHauTapblH 6GeneTiH T¥/IFanapiply 371eyMeTTiK LaXXeTTWKTepL
uonganpbl.

M.XK. Ap3saesa, J1.LU. KyHwuraposa, A.C. Eny6aesa
Kasaxckas akagemusi TpaHCnopTa U KOMMYHMKaumii uM. M. TbiHblwnaesa, AnmaTbl, KasaxctaH

®OPMWNPOBAHUVE TAPAHTUPOBAHHOIO MHBECTULUMNOHHOIO ®OHAA -
OBBEKTUBHAA HEOBEXOAUMOCTbL HA PbIHKE KA3AXCTAHA

AHHOTauua. B cTaTbe pacCMOTPeH BOMPOC OTHOCWUTENbHO OOGBEKTMBHOW HEOOXOAMMOCTM  CO3LaHUS
rapaHTMpOBaHHOrO (HOHAA MHBECTULMI HA Ka3axCTaHCKOM (DOHAOBOM pbiHKe. C03AaHMe MexaHW3ma ero nogaepXKku
W 3aWWTbI C LeMbio MOBbLILIEHNS 3NPEKTUBHOCTM UHBECTULMIA - TpeboBaHWe BpeMeHU. B 3TOi CBA3W aKTyaslbHbIM
ABMIAETCA CO3[aHNEe rapaHTUPOBAHHOIO (hOHAA MHBECTUUMIA. Co3gaHue (oHaa ByaeT crnoco6CTBOBATbL MOBbLILLEHMIO
B3aMMOBbIFOLHOI0 MapTHEPCTBA U [OBEPUSA MeXAY YYaCTHUKaMU PblHKa, SMUTEHTAMU U UHBeCTOpamu. POHA0BbIN
PbIHOK - COCTaBHas 4acTb (MHAHCOBOrO pPblHKA.  JlaHHbIA PbIHOK CMOCOBCTBYET pasBUTWI0 HALMOHabHOW
9KOHOMMKWM, 06ecrneyunBas BblfeneHne (MHaHCOBbIX PECYPCOB /15 HYXK[ BEXXHOW 0Tpac/u.

Y6eauTenbHbIM apryMeHTOM 3a CO3faHue KOMMEHCALMOHHBIX CXeM SBISETCA WM TO, YTO MOAOGHbIE CXEMbI
CYLLECTBYIOT Ha BCEX Pa3sBUTLIX PbIHKaX, MPUYEM MOSBUINCL OHW He OAHOBPEMEHHO: OMbIT MEepPBOMPOXOALEB
OKa3a/1cs MO3UTUBHbLIM 1 MO3TOMY BOCTPE6OBAHHbIM.

MporpaMmbl 3aLuThl UHBECTOPOB (KOMMEHCALMOHHbIE MeXaHW3Mbl) LeCTBYIOT B CTpaHaxX Kak C pasBUTbIMU
thoHpoBbIMU pbiHkaMun (CLLA, KaHaga, ®paHums, Benukobputanus, MoHKoHT, ABCTpanus, CuHranyp, AnoHus u
4p.), Tak 1 ¢ passuBatowumncs (ApreHTuHa, bpasunns, Kopes, FOAP, Manaiisus, Mekcnka, Bonrapus v gp.).

B cTpaHax C pa3BuTbIMM (HOHAOBLIMW PbIHKaMMW MPaKTUKYHOTCA KOMMEHCaUMOHHble (hOHAbI, YacTHOe
CTpaxoBaHue, WHAMBUAYaNbHble METOAbl 3alMThbl, CXeMbl 3alUThl KOMMEKTUBHBIX WHBECTULMIA, rapaHTWUiHbIe
(hOHZB! ANA 3aLMTBI OT PUCKA KIIMPUHTA U PacyeToB.

MporpaMmbl KOMMEHCUPYIOT, Kak MpaBuo, YObITKA KIMEHTOB YNeHOB (DOHAR, KOTOPble HE B COCTOSHWM
BEPHYTb [OBEPEHHbIE UM AEHbIN U LieHHble Bymarn. HekoTopble nporpaMmbl MpeaycMaTpuBaroT 6o/ee LUMPOKMe
CXeMbl KOMMeHcauuu. Hampumep, B ABCTpaIMM MporpaMMa 3aliMLiaeT OT HEBbLINONHEHWS KOHTPaKTa, B
BenmkobputaHuy - OT OMpefeneHHbIX MOLLEHHUYeCKUX AeicTBuiA. OfHaKo HW OfHa MporpammMa He CTpaxyeT
WHBECTULMM OT 06bIYHBIX PIHOYHBIX PUCKOB, OT NafeHNs PbIHOYHOV CTOMMOCTU LLeHHbIX GyMar.

B 60/1bWIMHCTBE NpOrpamMm NpeLycMOTPeH NpefesibHbIA CPOK MoAayM UCKOB MOCTPaAaBLUMMU MHBECTOPaMM - B
OCHOBHOM 6 MeCAILIEB CO AHS 6aHKPOTCTBA KOMMaHUN.

Mporpammbl 3aLiMTbl MHBECTOPOB B GOMBLUMHCTBE Pa3BUTbLIX CTPaH OpraHW3oBaHbl W YMpaBaaloTCa Npu
yyacTMM camoil OTpaciv LeHHbIXx Oymar. B KaHage B Bbiclumii opraH PoHAa 3almTbl MHBECTOPOB BXOAAT
NPeACTaBUTENN U CaMOpPerynmMpyembix opraHmsauuii (CPO) npodecCMoHanbHbIX YHaCTHUKOB PbIHKA, 1 MIHBECTOPOB.
B BenukobputaHum CoBeT AMPEKTOPOB CxeMbl KOMMEHCaUUM MHBECTOpPaM COCTOWUT M3 npeacTasuTeneii CPO. B
CviHranype BbICLUMM opraHoM J[loBepuTenbHOro (hoHaa sBnseTcs hoHAoBas 6upxka, a B ABCTpaMK - rapaHTuiiHas
Koprnopaums (fLo4epHsAs kKoMMaHKs) OHA0BON BUPXKN.
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B cTpaHax C pasBvBalOWMMUCA (OHAOBLIMU pPbIHKaMW rapaHTWiiHble (OHAbI CO34aHbl, KaK MpaBwio,
(hoHAoBbIMM GupxKamn. [Mpw 3TOM B OfHMX CTpaHax (Hanpumep, bpasunus, Manaiisus, Kopes, ApreHTuHa u ap.)
(hOHAbI CO3AAK0TCA A4/1 KOMMEHCAUMiA KIMEHTaM YieHoB 6upxku, a B gpyrux (Mekcuka, FOAP, Bonrapuws n T.0.) -
NpsMble KOMMNEHCALMW KMEHTaM He NPeaoCTaBnsoTCs.

AHanu3 onbiTa CTpaH € PasBUTbIMK W Pa3BMBaOLLMMUCS (DOHAOBLIMMW PbIHKaMU B C(epe 3aluTbl MHBECTOPOB
NPVBOAWT K BbIBOLAM, BaXHbIM W 415 Poccuu, a UMEHHO - CO34aHue KOMMEHCALMOHHbIX MeXaH13MoB obecrneunno
6bl OBEpPUE YACTHbIX MHBECTOPOB K (POHAOBOMY PbIHKY M NPUBEKNO Bbl K HeMY GO/bLLEe KONMYECTBO UHBECTOPOB.

[JomkHbiM 06pa3om opraHvW3oBaHHble NPOrpaMMbl 3alMTbl MIHBECTOPOB 6AronpuATHO BAMAIOT Ha (POHAOBbIN
PbIHOK, YKPENAAT A0Bepue K HEMY W €ro MHCTUTYyTaM. Ho Takue nmporpaMmbl HY)XAAlTCs B CheuyanbHOM
3aKOHOAaTe/IbHOM MOAKPENIEHUN, NHAYe He UCKIKUEeHbI MPOTUBOPEUNS U KOHINKTbI MeXAY UHTepecamm 3aluTbl
MHBECTOPOB M TPe60BaHMAMM Pa3INYHbIX 32aKOHOAATE/bHbIX aKTOB.

M.Zh. Arzayeva, L.Sh. Kunshigarova, A.b. Elubaeva

Kazakh Academy of the Transport and Communication named
after M.Tynyshpayev, Almaty, Kazakhstan

FORMATION OF A GUARANTEED INVESTMENT FUND
IS AN OBJECTIVE NECESSITY IN THE MARKET OF KAZAKHSTAN

Abstract. The article considers the question of the objective necessity of creating a guaranteed investment Fund
in the Kazakhstan stock market. The creation of a mechanism for its support and protection in order to improve the
efficiency of investments is a requirement of time. In this regard, it is important to create a guaranteed investment
Fund. The creation of the Fund will promote mutually beneficial partnership and trust between market participants,
issuers and investors. The stock market is an integral part of the financial market. This market contributes to the
development of the national economy, ensuring the allocation of financial resources for the needs of an important
industry.

A convincing argument for creating compensation schemes is that such schemes exist in all developed markets,
and they did not appear at the same time: the experience of the pioneers was positive and therefore in demand.

Investor protection programs (compensation mechanisms) operate in countries with developed stock markets
(USA, Canada, France, great Britain, Hong Kong, Australia, Singapore, Japan, etc.), as well as with developing
countries (Argentina, Brazil, Korea, South Africa, Malaysia, Mexico, Bulgaria, etc.).

In countries with developed stock markets, compensation funds, private insurance, individual protection
methods, collective investment protection schemes, and guarantee funds are used to protect against clearing and
settlement risks.

Programs usually compensate for the losses of clients of Fund members who are unable to return the money and
securities entrusted to them. Some programs provide for a wider compensation scheme. For example, in Australia,
the program protects against non-performance of the contract, in the UK-from certain fraudulent actions. However,
no program insures investments against normal market risks, or from a drop in the market value of securities.

Most programs have a deadline for filing claims by affected investors-basically 6 months from the date of the
company's bankruptcy.

Investor protection programs in most developed countries are organized and managed with the participation of
the securities industry itself. In Canada, the Supreme body of the investor protection Fund includes representatives of
both self-regulatory organizations (SROs) of professional market participants and investors. In the UK, the Board of
Directors of the investor compensation Scheme consists of representatives of the SRO. In Singapore, the highest
authority of a Trust Fund is the stock exchange, and in Australia, the guarantee Corporation (a subsidiary) of the
stock exchange.

In countries with emerging stock markets, guarantee funds are usually created by stock exchanges. At the same
time, in some countries (for example, Brazil, Malaysia, Korea, Argentina, etc.), funds are created to compensate
clients of exchange members, while in others (Mexico, South Africa, Bulgaria, etc.), direct compensation is not
provided to clients.

The analysis of the experience of countries with developed and developing stock markets in the field of investor
protection leads to conclusions that are important for Russia, namely, the creation of compensation mechanisms
would ensure the confidence of private investors in the stock market and attract more investors to it.

Properly organized investor protection programs have a positive impact on the stock market and strengthen
confidence in it and its institutions. But such programs need special legislative support, otherwise contradictions and
conflicts between the interests of investor protection and the requirements of various legislative acts are not
excluded.
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