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Pe3ome

Xour wicti nponapruaai 3Gupiaep, aMuHAED MEH Cylib-
by aTepaiH Heri3iH/e XKaHa KOChUIBICTAP/IbIH CHHTE31 jKoHe O1Oo-
JIOTHSUIBIK GeJICeH/IUTIri KenTipiireH.

Summary

In the article study of the synthesis and biological activity
of the new compounds on base aromatic propargyl ethers, amines
and sulfide.
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3AIIIUTA HHBECTOPOB
U [IPO3PAUYHBIN U DOPPEKTUBHBINA PBIHOK

B nacrosiee Bpemsi Bo3pacTaer BIUSIHUE BHE-
mrHuX (hakTOpoB Ha Ou3Hec-cpeny. buzHec-coobuie-
CTBY €KEIHEBHO IPUXOAUTHCS CTAJIKHBATHCS C yCHU-
JIeHWEM KOHKYPEHLIMH, pOCTOM MHGIIALNH, Koneba-
HHUEM BaJIOTHBIX KYpCOB, U3MEHEHUSIMH HaJOr OBO-
ro 3aKOHOJATeNbCTBA. Bee 3T dakTopsl Heodxo-
JUMO YYUTHIBaTh NpU MPUHATHN PELICHUI BIOXKe-
Hus uHBecTULUH. [IoMUMO BO3/IEHCTBHS BHEITHUX
(hakTOpPOB, HEMATIOBAXKHYIO POJIb UTPAET UHCTHUTY-
HUOHANbHASA cpefa, B KOTOpOW HaxoAuTcsl Ou3Hec-
coo01ecTBO. Pa3BUTOCTHIO phIHKA SBISETCS Opra-
HU30BAaHHOCTH PHIHKA, TOBEACHHUE €T0 yYACTHUKOB,
MOJYMHEHHOCTD «IPAaBUIIaM UTPHI» HE TOIBKO BCEX
YYaCTHHKOB, HO peryJisitopa. B 3Toit cBsi3u 00bek-
TOM JIaHHOH CTaThH SIBJISIETCA MIPOLIECC IPUHATHS pe-
nreHuil B chepe MHBECTUPOBAHMS M IPABHIBHOCTD
WHTEPIPETALUH BIMSIHNSA, KOTOPBIEC OKa3bIBAIOT 3TH
petienust Ha 3¢ PEeKTUBHOCTD U MPUOBLILHOCTD WH-
BECTULMH. YYacTHUKaMH HHBECTHLIMOHHOT O PhIHKA
BeICTYHAMOT [1]:

YaCTHbIC MHBECTOPHI (HaceIeHHe), KOPIIOPATHB-
HbIC HHBECTOPBI (MIPEANPHUSITHSL), HHCTUTYLIHOHAIb-
HbBIC HHBECTOPHI (AHBECTHI[HOHHBIC (DOHIBI, CTPAXO-
BBIC KOMITAaHUH, HHBECTHIHOHHBIC OAHKU U T.11.).

MPsIMBIC TIOTPEOUTEIH BIIOKESHUH — TIPEAIPHS-
THS, @ KOCBEHHBIE TIOTPEOUTETN BIOKEHUN — OaH-
KW, UHBECTHUITMOHHBIEC ()OH/IBI.

OnHON MX MPEANOCHUIOK (DYHKIIMOHUPOBAHUS
PBIHKA SIBISIETCS] B3AUMHBIN HHTEPEC U MTOTPEOHOCTH
YYaCTHUKOB B OCYIIECTBJICHUU CIIEIOK MEXKIY CO-
Ooii. Cremyrolieii mpennoChUTKON CYIIeCTBOBaHUS
PBIHKA SIBJISICTCS MUHUMAJIbHAS B3aUMO3aBUCUMOCTh
YYaCTHUKOB CIENOK, TO €CTh CUTyallus, KOoraa pe-
IIEHUS O BRIOOPE OIHOTO MHAMBHIA HE 3aBUCAT OT
pELICHUN JPYTruX UHIUBUAOB U HE BIUSIOT HA HUX.
MuHuManbHasT B3aMMO3aBUCUMOCTh B MPUHATUU
PElIEHUI JOCTUTAETCS TOJIBKO B paMKaX OIMPEIeNICH-
HOW CTPYKTYPBI PhIHKA.

W neansHBIN SKOHOMUYECKHH areHT JOIKEH HC-
MBITEIBATH YyBCTBO AMIATHH IO OTHOIIEHUIO K APY-
TUM y49acTHUKaM cienku. Hopma smmatuu npearo-
JlaraeT yMEHHUe areHTa MOCTaBUTh ceOs Ha MECTO
KOHTPAreHTOB W B3IJISIHYTh Ha MTPOUCXOASIINN 00-
MEH C WX TOYKH 3pEHHSs, IIPUYEM OT SMOIMOHAIb-
HOM OKpaIlleHHOH CHMITaTUH 3MIATHIO OTIWYAIOT
OecIpuCTpacTHOCTh U HEUTPANIBHOCTh. TaKxxke Ha
PBIHKE JIOJHDKHO OBITH IOBEPHE MEXKTY YIACTHHKAMHU
CIETIOK, JTayKe caMasi dJIeMeHTapHasl CIIeNIKa Ha PhIHKE
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Haytmbze cmamsu U 3aMemKu

HE MOXeET OBITh OCYIIIECTBIICHA 0€3 XOTs Obl MHHHU-
MaJILHOT'O JIOBEPHSI MEKITy e¢ ydacTHHKaMu. VIMEeHHO
B CYILICCTBOBAHHH JIOBEPHS 3aKIFOYACTCH TMPEIIO-
CBIJIKA TIPEACKa3yeMOCTH MOBEACHUSI KOHTPAreHTa,
(hopmupoBaHuH OoJIee MITH MEHEE YCTONYUBEIX OXKHU-
JAHWH KacaTeNbHO CUTYallUH HA PBIHKE. YYACTHHUK
CHICJIKH JTOBEPSIET APYTOMY, €CJIM JyMaeT, 4TO OH HE
OoOMaHeT ero OXXKuJaHui B HAMEPEHUSIX U YCIOBUIX
coBepmaeMoii cuenku. COOTBETCTBEHHO, CHACIKA
COBEpIIIaeTCs JIMIIb TPH YCIOBUU A0Bepus [2].

EnunacTBO MHBECTOPOB 00YCIOBICHO OOITHOC-
TBIO TIENeH, ABMKYIINE UX MIPU COBEPIICHUH CIC-
kU (BJIIOKCHUY UHBECTHUIUH). A UMEHHO TAKOBBIMU
SIBJITFOTCS JIOXOTHOCTh BIIOXKEHUH, POCT BIOKECHUH,
0€30MacHOCTh BIOXKCHHM, INKBUTHOCTD BIIOXKEHUH.
[TpuOBLTLHOCTE MM HHBECTUITMOHHBIN JIOXOJ] HHBE-
CTHUITUU MOXET CKIIaIbIBATHCS U3 IBYX COCTaBIISIO-
mwmx. B mepBom cirydae, 3T0 qUBUACHIBI, TPOIEHT-
HBIE BBITLIATHI 110 BIIOYKEHHSIM B IICHHBIE OyMaru; BO
BTOPOM — IOJIOKHUTEIBHBIE KYPCOBBIE Pa3HUIIBI
MEXy CTOUMOCTBIO IPUOOPETEHUS U CTOMMOCTHIO
peanu3any UHBECTHUIIHH.

JIMKBUIHOCTDh BIIOKEHUH XapaKTepu3yeT CIO-
COOHOCTB OBICTPOr0 OOPAIICHH S IICHHBIX OyMar (HTH
JPYTUX aKTHBOB) B JICHbI'M 0€3 MOTEPh IS UX JIep-
karens. be3onacHOCTh BIOXKEHU 3aBUCUT OT YPOB-
HSI PUCKA, COMTPOBOXKIAIOIIHNIA TIPOIIECC HHBECTHPO-
BaHMs1. CyMMapHbIN ypOBEHb J0XO0/1a, IPUHOCUMBIN
IEHHBIMH OyMaramu, BCerja CPaBHHUBAETCS C PUIC-
KOM, KOTOPBIA HECET JepiKaTeib, YTO, 00YCIIaBIIN-
BaeT TECHYIO CBSI3b C ODECIIEYeHHEM HaJIe)KHOCTH
BIIOXKEHHH, TO €CTh OTCYTCTBHE PUCKA TOTEPH BIIO-
JKEHHBIX CPEJICTB ¥ MPEACTOSAIINX JOXO/I0B.

Pa3BUTOCTB pHIHKA 3aBUCHT OT MHOTO00pAa3us ee
YYaCTHHUKOB, BO3MOXKHOCTBIO ITOCIICHUX BKJIAJIbI-
BaTh MHBECTULINU B PA3IUYHBIE CEKTOPa SKOHOMH-
KH, a TAK)K€e CIIOCOOHOCTHIO SKOHOMHUKH (KOMITaHU -
MOTpeOHTENEH) KIIEPEBAPHUTEY ITU BIOKEHHS.

OCHOBHBIMH MHBECTOPaMH Ha Ka3aXCTaHCKOM
pBIHKE BBICTYIAIOT OaHKHW, NEHCUOHHBIE ()OHJHI,
crpaxoBbie komnanuu [3]. Ha uaBectupoBanue oc-
HOBHBIX MHBECTOPOB B ()MHAHCOBOE MHCTPYMEHTHI
BIUSAIOT (pOopMaNbHbIC U HEPOPMATbHBIE HOPMBI,
CYIIECTBYIOIIUE B MHCTHUTYIMOHATBHOU cpene. K
(dbopMaTbHBIM HOPMaM OTHOCATCSI YCTaHOBIICHHBIC
Ha 3aKOHOJIATEIbHOM YPOBHE OrpaHHYCHHUS 100 B
BHJIC 3aMpeTa Ha BIIOYKCHUS B ONPE/ICTICHHbBIN aKTHB,
00 yCTAaHOBJICHHBIC HOPMATHUBHBIC TPEOOBAHU S
MPH BJIOKECHHUS B OMNpenelieHHble akThBbl. Hedop-
MaJIbHbIC HOPMBI O0YCIIOBJICHBI CO3/IAaHUEM OTpe/Ie-

JICHHBIX MPaBUJI CAMUM OM3HEC-COOOIIECTBOM, KO-
TOpBIE MOT'YT OBITh KaK B YCTHOM, TaKk U B IUCbMEH-
Hoii popme. Hanpumep, adpunmmpoBanocTs OaHKOB,
NEHCUOHHBIX (OHIIOB WJIM CTPaXOBBIX KOMITAHHUH
BJIMSIET Ha BJIOXKEHUS! MHBECTULIUH B OIIPEACIICHHbIE
CEKTOpa SKOHOMHKH WJIM KOMIIAHUH, TaK Kak Ipo-
11eCC MTHBECTUPOBAHMS B OCHOBHOM PErjaMEeHTHPO-
BaH 00IIel cTpaTeruell pa3BuTHs Bcell (hMHAHCOBOM
IpyIIbL.

B nocnennee Bpemsi Ha Ka3aXCTaHCKOM PBIHKE
MOSIBUJICSI HOBBIM THIT MHBECTOpPA — IIaeBblE HHBEC-
THIMOHHBIE (DOHIBI, UTO OBITIO 00YCIIOBIEHO IMTOTPEO-
HOCTBIO PBIHKA M 3aKOHOJATEIbHOW MHUIIMATHBOM
rocynapctsa. Ha 01 saBapst 2006 . Ob110 3aperuct-
pupoBaHo 45 [1M®dos, a Ha 01 saBaps 2007 1. yxe
86 [T ®os.. Pazsutne [IDoB, Kak MOTHOMPaBHBIX
UTPOKOB Ha PBIHKE, 3aBUCHUT HE TOJIBKO OT 3aKOHO-
JATENbHBIX HOPM PEryIUPYIOLUINX UX OBEACHNE, HO
1 OT YIPaBIISIOIINX KOMIAHUHN MPEATararouiux CBOn
npoaykT (cBou [TV ®s1) Ha peiHke (Hampumep, Ha
1 suBaps 2007 r. paznoBunHocTh [IDoB cocTas-
ns10 9 oTkphIThIX, 10 mHTEpBaANBHBIX U 67 3aKpHI-
TeiX [TM®0B). OHAKO CYIIECTBYIONIHE OrpaHuYe-
HUS Ha pbIHKE He 1o3BoIrstioT [1Mdawm cTath addek-
TUBHBIMU MHBECTOpaMH Ha pbiHKe. K orpanndenu-
SIM OTHOCHUTCSI HEM3BECTHOCTb JaHHOTO BHA coepe-
JKEHU HE TOJIbKO OCHOBHOI Macce HaceJeHus, HO U
B OM3HEC-Cpelie, a TAKXKE MPUCYTCTBUE Ha PBIHKE B
OCHOBHOM 3aKpBITBIX HWHBECTHULMOHHBIX (POHIOB
(okost0 78% ot 00IIIEro KOJUYecTBa), KOTOPhIE Or-
PaHUYIHMBAIOT KOTMYECTBO MaimukoB (Ha 01 suBapst
2007 1. cocraBusuto 1252 maiimukos). [4]

O dexTruBHAS MHBECTUIIOHHAS MTOJUTHKA WH-
BECTOPOB IpEAIIonaraeT BoIOOp 1eneil HHBECTHPO-
BaHUs, GOPMHUPOBAHNE HHBECTULIMOHHBIX ITPEIIOY-
TEHUH — 00BEKTOB MHBECTHPOBAHMS, COOIIOJICHIE
YCTaHOBJIEHHBIX 3aKOHOAATEIBCTBOM HOPM OTPaHU-
YEHUI 10 MHBECTHUPOBaHUIO. VccnenoBanus U mpak-
THKA IOATBEPKAAIOT, YTO IIpH (OPMUPOBAHUH JIIO-
00ro MHBECTHUIIMOHHOTO MOPTQENss WHBECTOP Tpe-
CJIEyET CIIECAYIOLIHE LIEIH:

obecrieyeHne MUHUMHU3ALUH HHBECTUIIMOHHBIX
PHCKOB;

JOCTHXEHHUE OIPEAEIICHHOT O YPOBHSI JOXOTHOCTH,;

IPUPOCT KaIHUTaja,

obecrieyeHne JOCTaTOYHON JINKBUTHOCTH HHBE-
CTULIMOHHBIX CPEJICTB.

Bce aTo Oyner obecrieanBaThCS pazHOoOpazreM
YYaCTHUKOB-MHBECTOPOB U pa3HOOOpa3neM KoMmIia-
HUl-noTpeduTeneit maBectuiinii. [1pu aToM rocymap-
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CTBY M OHM3Hec-coo0IIecTBY HeoOXoaumo obecre-
YUTh COKpallleHuEe BO3JACHCTBUS (POpMalbHBIX U
He(OpMAITBHBIX OTPaHUYCHUH, BIHUSIOIINX Ha B3aH-
MOCBSI3b MHBECTOPOB M KOMITaHHH-TTOTpeOnTENEH
WHBECTUIUH. 3aIlliTa UHBECTOPOB JIOJIXKHA OBITH HE
TOJIBKO YCTAHOBJICHA 3aKOHO/IATEIBCTBOM, HO U 00ec-
revyeHa YKOHOMHYECKOH U MTPaBOBOM IPaMOTHOCTHIO
MOTEHIMATLHBIX HHBECTOPOB, KOTOpasi 00ecIieunBa-
€TCsl Pa3BUTOCTHIO MHBECTUIIMOHHOTO phIHKA. [oCcy-
JApCTBY U OM3HEC-COOOIIECTBY HEOOXOMUMO IS
Pa3BUTHS PHIHKA!

Bo-1iepBbIX, CTUMYITUPOBATEH CO3IaHUE U Pa3BH-
THEe POHIOB IPSMOTr0 HHBECTUPOBAHHUS. DTO B TIEep-
BYIO OYe€pe/Th 3aTPOHET KOPIIOPATUBHBIX HHBECTOPOB.

Bo-BTOpEIX, CTUMYTUPOBATH CO3/IAHUE U PA3BH-
THE KOMITAHWH 110 YIIPABJICHUIO aKTHBaMU. Y IPaB-
JIGHWE CPEeACTBaMHU KIMEHTOB IO JOTOBOpaM J0-
BEPUTEIHLHOTO YIPABICHUS MUMEET ICNBIH P
MPEUMYIIECTB:

WHJUBUYaTbHBIA MMOAXOJ K PEIICHUIO 3a/1a4
KOHKPETHOTO HHBECTOPA,

MIUPOKUI BEIOOP MHBECTUIIMOHHBIX CTPATETUH,
MTO3BOJISIONINX MaKCUMaJIbHO MPUOIM3UTHCS K 0a-
JIAHCY JIOXOJJHOCTH U PHCKA, 3aIAHHOMY KIIMEHTOM,

BBICOKOE KaueCTBO yIIPaBIICHHS ¥ CHIDKEHHUE 00-
IIUX PUCKOB IPY HHBECTUPOBAHKH B IICHHbIC OyMaru,

nH(}OpMaIMOHHOE 00eCTICYeHHE KITUEHTA ITyTeM
MOJTyYCHHE PETYISIPHON OTYETHOCTH;

pasMep BO3HATPAXKASHUS YIIPABIIAIONICH KOMIIa-
HUU 3aBUCHUT OT Pe3yIbTaTOB YIIPaBICHUS.

DUHAHCOBBII MPOAYKT (JIOBEPUTENHHOE YIIPAB-
JICHHE aKTHBAMH) B OCHOBHOM TIpEIHAa3HAYEH IS
OoraTeIx U 00ECIIEUCHHEIX CIIOCB HaceaeHus. Allb-
TEPHATHBOH JIETIO3UTOB IS CPEIHUX CIIOEB Hacelle-
Hus 1okHbl cTath [IM D51, pu ycnoBuu obecre-
YeHUs BBIXOJ]a UX Ha (DOHIIOBYIO OMpXKY. DTO MMO-
3BOJIUT MPUOOPETEHNE WIIH MPOJIAXKy MaeB, BHE 3a-
BHCHUMOCTH OT Y IPABIISIONICH KOMITAHHUH, TIPU STOM
OyzeT onpenensaThcs PPIHOYHASI CTOMMOCTH Mast, 4TO
noBbIcUT aoBepue k [T ®am.

B-TpeTbix, HE0OXOIUMO U3MEHUTH CUCTEMY Ha-
JIOrOOOJIOYKEHNS TACBBIX MHBECTHIIMOHHBIX (DOHIOB,
JUISL TOTO YTOOBI CTUMYJTHPOBATh HHBECTOPOB (KOM-
MaHWH M HACEJICHKE) K JOJITOCPOYHBIM BIIOKECHHUSIM,
HAnpUMep, B 3aBUCUMOCTH OT JOJITOCPOYHOCTH BIIO-
JKEHUS YCTAaHOBUTH HAJIOTOBBIE cTaBku OT 5 10 0%.

B-deTBepThIX, A1 NPUHATHS PELICHUS MHBEC-
TOpaM He0OXOIMMO BHJIETh MPO3PAYHYI0 KOMIAHUIO,
MO3TOMY HEOOXOAMMO PEraMeHTHPOBAHO MEPEBO-
TUTH CpeaHune U KpynHble koMnannu Ha MCPO. Oto
KacaeTrcsl He TOJBKO OIMYOJIMKOBAHUSI OTYETHOCTH
1o MexXIyHapoAHBIM CTaHIapTaM, HO M BEICHHS
KOMITaHUSIMH CaMoro ydera 1o HuM. [liis cozmaHust
MPO3PAavYHOCTH B OM3HEC-CPEE TaKKe HEOOXOIUMO
cOMMKaTh MOHATHS IPU3HAHMS JOXOA0B M PACXO/I0B
MEXJy HaJIOTOBBIM 3aKOHOAATEIbCTBOM M MEX-
IOyHapOIHBIMHM CTaHAAPTaMH, YTOObI HE CO3JaBaTh
MyTaHUIBl U [IEPEKOCOB B CTOPOHY (UCKAIbHOM
HAIpPaBJICHHOCTH.

B-naThIX, rocyzapctBy HEOOXOAMMO OTOOpaTh
HECKOJIBKO KPYITHBIX HAIIHOHAJIBHBIX KOMITAHUH IS
npoBeneHus «HapoaHbix |IPO», Tem cambiM Makcu-
MaJbHO O0eCIeunTh MPHOOIIEHNE U JOBEPUE BCEX
cJ10eB 00IIeCTBa K MPOLECcCy HHBECTHPOBAHUSI.

CrnenoBaTenbHO, IPUBEACHHBIE BBILIE MPEIIIO-
KEHHS TTO3BOJIST HE TOJBKO TOCTUTHYTH COKpalle-
HUS BO3JIEUCTBUS (OPMATBHBIX U HeOpPMaTbHBIX
OrpaHUYCHUI, BIMSIOMUX Ha B3aUMOCBA3b HHBEC-
TOpPOB M KOMITAHUH-TTOTpeOnTENeil HHBECTUIINH, HO
1 00ECHEYUTDh 3aIUTY BJIOKEHHOTO KaluTana WH-
BECTOPOB.
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Pe3ome

WuBectopiap Typi ®oHe onapasiH KapiKbICHIH KAPIKBLIBIK
acrmanka caxy MYMKIHIIrI KapacThIpsuiaasl. MIHBeCTOpIApIBIH
HMHBECTHIISUIBIK OCT abIChIHa HOpMaJIap MEH OHBIH TOPTIOIHIH»
ocepi KapaFan. IHBeCTOpIap/IblH CaJbIHFAH KaIUTaJIbIHA KOP-
FaHbIII MEXaHU3MI YCHIHBLIFaH.

Summary

In given article are considered types investor and possibi-
lity of the embedding of their facilities in financial instruments.
It is considered influence of the rates and «rules of the play» on
investment behavior of investors. It is offered defense me-
chanism of the embedded capital investor.

V]IK 336.461

AO «Kopnopayus IECHA» Ilocmynuna 24.09.072.

58


http://www.anf.kz
http://www.kase.kz

