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ȳɟɥɟɧɚ ȼɟɥɢɱɤɨɜɢʄ 

ȼɢɫɨɤɚ ɩɨɫɥɨɜɧɚ ɲɤɨɥɚ ɫɬɪɭɤɨɜɧɢɯ ɫɬɭɞɢʁɚ, Ȼɥɚɰɟ 

 

Ɋɟɡɢɦɟ: Ȼɚɧɤɟ ɫɭ ɬɪɠɢɲɧɟ ɢɧɫɬɢɬɭɰɢʁɟ ɨɞ ɩɨɫɟɛɧɨɝ ɡɧɚɱɚʁɚ. 
Јɟɞɧɚ ɨɞ ɤʂɭɱɧɢɯ ɭɥɨɝɚ ɛɚɧɚɤɚ ʁɟ ɨɱɭɜɚʃɟ ɩɪɢɜɚɬɧɟ ɢ ʁɚɜɧɟ 
ɲɬɟɞʃɟ. Ɂɧɚɱɚʁ ɲɬɟɞʃɟ ɡɚ ɧɢɜɨ ɢɧɜɟɫɬɢɰɢʁɚ ɢ ɟɤɨɧɨɦɫɤɢ ɪɚɡɨʁ 
ɡɟɦʂɟ ʁɟ ɨɝɪɨɦɚɧ. Ɍɨ ɭɤɚɡɭʁɟ ɢ ɧɚ ɡɧɚɱɚʁ ɛɚɧɚɤɚ. Ɉɧɟ ɫɭ ɬɪɠɢɲɧɟ 
ɢɧɫɬɢɬɭɰɢʁɟ ɨɞ ɩɨɫɟɛɧɨɝ ɡɧɚɱɚʁɚ ʁɟɪ ɧɢɜɨ ɟɮɢɤɚɫɧɨɫɬɢ ʃɢɯɨɜɨɝ 
ɮɭɧɤɰɢɨɧɢɫɚʃɚ ɭ ɦɧɨɝɨɦɟ ɨɩɪɟɞɟʂɭʁɟ ɟɮɢɤɚɫɧɨɫɬ ɩɪɢɜɪɟɞɟ. 
Ɉɬɭɞɚ ɢ ɡɧɚɱɚʁ ɪɟɝɭɥɢɫɚʃɚ ʃɢɯɨɜɨɝ ɩɨɫɥɨɜɚʃɚ. ɇɢɜɨ ɞɪɠɚɜɧɟ 
ɪɟɝɭɥɚɬɢɜɟ ʁɟ ɭ ɬɟɨɪɢʁɢ ɫɩɨɪɚɧ ɚ ɭ ɩɪɚɤɫɢ ɫɟ ɦɟʃɚɨ.  

Ʉʂɭɱɧɟ ɪɟɱɢ: ɛɚɧɤɚ, ɲɬɟɞʃɚ, ɤɨɧɬɪɨɥɚ, ɞɟɪɟɝɭɥɚɰɢʁɚ  
 

Abstract: Bank of the market institutions of special importance. One 

of the key role of banks is to preserve private and public savings. The 

importance of saving for the level of investment and economic 

development is enormous. This points to the importance of banks. 

They are the market institutions of special importance because the 

level of efficiency of their function greatly determines the efficiency of 

the economy. Hence the importance of regulating their business. The 

level of state regulation is controversial in theory and in practice is 

subject to change. 
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ɍȼɈȾ 
 

Ɉɩɲɬɟ ʁɟ ɩɨɡɧɚɬɨ ɞɚ ɛɟɡ ɢɧɜɟɫɬɢɰɢʁɚ ɧɟɦɚ ɪɚɡɜɨʁɚ. ɇɚ ɞɪɭɝɨʁ 
ɫɬɪɚɧɢ ɢɧɜɟɫɬɢɰɢʁɚ ɧɟɦɚ ɛɟɡ ɲɬɟɞʃɟ ɬʁ., ɢɧɜɟɫɬɢɰɢʁɟ ɫɭ ɨɞɪɟђɟɧɟ 
ɧɢɜɨɨɦ ɲɬɟɞʃɟ. Ɉɫɢɦ ɮɢɧɚɧɫɢʁɫɤɢɯ ɬɪɲɢɲɬɚ ɡɧɚɱɚʁɧɭ ɭɥɨɝɭ ɭ 
ɩɪɨɰɟɫɭ ɞɟɮɢɧɢɫɚʃɚ ɧɢɜɨɚ ɲɬɟɞʃɟ ɢɦɚʁɭ ɢ ɮɢɧɚɧɫɢʁɫɤɟ 
ɢɧɫɬɢɬɭɰɢʁɟ ɦɟђɭ ɤɨʁɢɦɚ ɢɫɬɚɤɧɭɬɭ ɭɥɨɝɭ ɢɝɪɚʁɭ ɛɚɧɤɟ. Ȼɚɧɤɟ ɫɭ 
ɝɥɚɜɧɢ ɱɭɜɚɪɢ ʁɚɜɧɟ ɲɬɟɞʃɟ, ɩɨɫɟɛɧɨ ɲɬɟɞʃɟ ɩɨʁɟɞɢɧɚɰɚ ɢ 
ɩɨɪɨɞɢɰɚ. Ƚɭɛɢɬɚɤ ɨɜɢɯ ɫɪɟɞɫɬɚɜɚ ɭɫɥɟɞ ɛɚɧɤɪɨɬɫɬɜɚ ɛɚɧɤɟ ɢɥɢ 
ɪɚɡɧɢɯ ɦɚɧɢɩɭɥɚɰɢʁɚ ɭɧɭɬɚɪ ɫɚɦɟ ɛɚɧɤɟ, ɦɨɠɟ ɢɦɚɬɢ 
ɤɚɬɚɫɬɪɨɮɚɥɧɟ ɩɨɫɥɟɞɢɰɟ ɩɨ ɦɧɨɝɟ ɩɨʁɟɞɢɧɰɟ ɢ ɩɨɪɨɞɢɰɟ. Ɍɨɦɟ 
ɢɞɟ ɭ ɩɪɢɥɨɝ ɢ ɱɢʃɟɧɢɰɚ ɞɚ ɜɟʄɢɧɚ ɲɬɟɞɢɲɚ ɧɢʁɟ ɞɨɜɨʂɧɨ 
``ɮɢɧɚɧɫɢʁɫɤɢ ɨɛɪɚɡɨɜɚɧɚ``, ɢ ɧɟ ɩɨɫɟɞɭʁɟ ɞɨɜɨʂɧɨ ɩɨɭɡɞɚɧɢɯ 
ɢɧɮɨɪɦɚɰɢʁɚ ɞɚ ɛɢ ɛɢɥɚ ɭ ɫɬɚʃɭ ɬɚɱɧɨ ɞɚ ɩɪɨɰɟɧɢ ɪɢɡɢɤ 
ɨɞɪɟђɟɧɟ ɛɚɧɤɟ. 
 

ɇɚɪɚɜɧɨ ɭɥɨɝɚ ɛɚɧɚɤɚ ɧɟ ɦɨɠɟ ɫɟ ɫɜɟɫɬɢ ɧɚ ɩɪɢɤɭɩʂɚʃɟ ɢ 
ɩɥɚɫɦɚɧ ɲɬɟɞʃɟ. Ɉɧɟ ɭ ɡɧɚɱɚʁɧɨʁ ɦɟɪɢ ɤɪɟɢɪɚʁɭ ɭɤɭɩɧɭ ɩɨɧɭɞɭ 
ɧɨɜɰɚ ɚ ɬɢɦɟ ɭɬɢɱɭ ɢ ɧɚ ɭɬɜɪђɢɜɚʃɟ ɜɪɟɞɧɨɫɬɢ ɧɨɜɰɚ ɩɪɟɤɨ ɤɨʁɟ 
ɫɟ ɨɫɬɜɚɪɭʁɟ ɡɧɚɱɚʁɚɧ ɭɬɢɰɚʁ ɧɚ ɛɪɨʁɧɟ ɦɨɧɟɬɚɪɧɟ ɢ ɧɟɦɨɧɟɬɚɪɧɟ 
ɜɚɪɢʁɚɛɥɟ. ɍ ɨɜɨɦ ɬɟɤɫɬɭ ɩɨɤɭɲɚʄɟɦɨ ɞɚ ɞɚɦɨ ɨɩɢɫ ɡɧɚɱɚʁɚ 
ɤɨɧɬɪɨɥɟ ɛɚɧɚɤɚ ɤɨʁɚ ɡɚ ɰɢʂ ɢɦɚ ɡɚɲɬɢɬɭ ɲɬɟɞɢɲɚ ɢ ɨɱɭɜɚʃɟ 
ɧɢɜɨɚ ɲɬɟɞʃɟ. 
 
1. ȾȺ Ʌɂ ȻȺɇɄȿ ɌɊȿȻȺ ȾɊɀȺɌɂ ɉɈȾ ɄɈɇɌɊɈɅɈɆ  
 
ɉɨɫɥɨɜɚʃɟ ɫɜɢɯ ɩɪɢɜɪɟɞɧɢɯ ɫɭɛʁɟɤɚɬɚ ɬɪɟɛɚ ɡɚɤɨɧɫɤɢ 
ɪɟɝɭɥɢɫɚɬɢ. Ȼɟɡ ɡɚɤɨɧɫɤɟ ɪɟɝɭɥɚɬɢɜɟ ɧɟɦɚ ɧɢ ɦɢɧɢɦɭɦɚ 
ɛɟɡɛɟɞɧɨɫɬɢ ɩɨɫɥɨɜɚʃɚ. Ȼɚɧɤɟ ɢ ɨɫɬɚɥɢ ɮɢɧɚɧɫɢʁɫɤɢ ɩɨɫɪɟɞɧɢɰɢ 
ɭ ɬɨɦ ɫɦɢɫɥɭ ɫɜɚɤɚɤɨ ɧɟ ɦɨɝɭ ɛɢɬɢ ɢɡɭɡɟɬɚɤ. Ɇɟђɭɬɢɦ, ɛɚɧɤɟ 
ɢɦɚʁɭ ɩɨɫɟɛɧɭ ɭɥɨɝɭ ɢ ɡɧɚɱɚʁ ɡɚ ɮɭɧɤɰɢɨɧɢɫɚʃɟ ɧɟ ɫɚɦɨ 
ɮɢɧɚɧɫɢʁɫɤɨɝ ɫɟɤɬɨɪɚ ɜɟʄ ɢ ɡɚ ɩɪɢɜɪɟɞɭ ɢ ɞɪɭɲɬɜɨ ɭ ɰɟɥɢɧɢ. Ɂɛɨɝ 
ɬɨɝɚ ɫɟ ɫɭɞɛɢɧɚ ɛɚɧɚɤɚ ɧɟ ɦɨɠɟ ʁɟɞɧɨɫɬɚɜɧɨ ɩɪɟɩɭɫɬɢɬɢ ɯɢɪɟɜɢɦɚ 
ɬɪɠɢɲɬɚ ɚ ʁɨɲ ɦɚʃɟ ɧɟɨɞɝɨɜɨɪɧɢɦ ɭɩɪɚɜʂɚɱɤɢɦ ɫɬɪɭɤɬɭɪɚɦɚ 
ɭɧɭɬɚɪ ɛɚɧɚɤɚ. Ȼɚɧɤɟ ɢ ʃɢɯɨɜɢ ɮɢɧɚɧɫɢʁɫɤɢ ɤɨɧɤɭɪɟɧɬɢ ɬɪɟɛɚ ɞɚ 
ɩɨɞɥɟɠɭ ɞɪɠɚɜɧɨʁ ɪɟɝɭɥɚɬɢɜɢ, ɩɪɟ ɫɜɟɝɚ, ɞɚ ɛɢ ɫɟ ɨɛɟɡɛɟɞɢɥɚ: 

 ɫɢɝɭɪɧɨɫɬ ʁɚɜɧɟ ɢ ɩɪɢɜɚɬɧɟ ɲɬɟɞʃɟ; 
 ɤɨɧɬɪɨɥɚ ɬɨɤɨɜɚ ɧɨɜɰɚ ɢ ɤɪɟɞɢɬɚ ɪɚɞɢ ɨɫɬɜɚɪɟʃɚ 

ɧɚɰɢɨɧɚɥɧɢɯ ɟɤɨɧɨɦɫɤɢɯ ɰɢʂɟɜɚ (ɤɚɨ ɲɬɨ ʁɟ ɜɟʄɢ ɫɬɟɩɟɧ 
ɡɚɩɨɫɥɟɧɨɫɬɢ ɢ ɧɢɫɤɚ ɫɬɨɩɚ ɢɧɮɥɚɰɢʁɟ); 
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 ɩɪɚɜɢɱɧɨɫɬ ɢ ʁɟɞɚɧɚɤɟ ɦɨɝɭʄɧɨɫɬɢ ɩɪɢ ɨɞɨɛɪɚɜɚʃɭ 
ɤɪɟɞɢɬɚ ɤɥɢʁɟɧɬɢɦɚ ɢ ɩɪɭɠɚʃɚ ɨɫɬɚɥɢɯ ɮɢɧɚɧɫɢʁɫɤɢɯ 
ɭɫɥɭɝɚ; 

 ɩɨɜɟɪɟʃɟ ʁɚɜɧɨɫɬɢ ɭ ɮɢɧɚɧɫɢʁɫɤɢ ɫɢɫɬɟɦ, ɬɚɤɨ ɞɚ ɲɬɟɞʃɚ 
ɦɨɠɟ ɝɥɚɬɤɨ ɞɚ ɫɟ ɩɪɟɥɢɜɚ ɭ ɪɟɧɬɚɛɢɥɧɟ ɢɧɜɟɫɬɢɰɢʁɟ, ɚ 
ɩɥɚʄɚʃɚ ɡɚ ɪɨɛɭ ɢ ɭɫɥɭɝɟ ɜɪɲɟ ɛɪɡɨ ɢ ɟɮɢɤɚɫɧɨ; 

 ɞɪɠɚɜɢ ɤɪɟɞɢɬɢ, ɩɪɢɯɨɞɢ ɨɞ ɩɨɪɟɡɚ ɢ ɞɪɭɝɟ ɭɫɥɭɝɟ; 
 ɩɨɦɨɝɥɨ ɫɟɤɬɨɪɢɦɚ ɩɪɢɜɪɟɞɟ ɤɨʁɢ ɢɦɚʁɭ ɫɩɟɰɢɮɢɱɧɟ 

ɩɨɬɪɟɛɟ ɡɚ ɤɪɟɞɢɬɢɦɚ (ɤɚɨ ɲɬɨ ɫɭ ɝɪɚђɟɜɢɧɚɪɫɬɜɨ, ɦɚɥɚ 
ɩɪɢɜɪɟɞɚ ɢ ɩɨʂɨɩɪɢɜɪɟɞɚ); 

 ɢɡɛɟɝɥɚ ɤɨɧɰɟɧɬɪɚɰɢʁɚ ɦɨʄɢ ɭ ɪɭɤɚɦɚ ɧɟɤɨɥɢɤɨ 
ɩɨʁɟɞɢɧɚɰɚ ɢ ɢɧɫɬɢɬɭɰɢʁɚ 

 

ɇɚɪɚɜɧɨ, ɢɡɧɟɬɢ ɫɬɚɜɨɜɢ ɧɢɫɭ ɨɩɲɬɟɩɪɢɯɜɚʄɟɧɢ. ɂɦɚ ɚɭɬɨɪɚ ɤɨʁɢ 
ɫɦɚɬɪɚʁɭ ɞɚ ɛɚɧɤɟ ɭɱɟɫɬɜɭʁɭ ɭ ɬɪɠɢɲɧɨʁ ɭɬɚɤɦɢɰɢ ɤɚɨ 
ɪɚɜɧɨɩɪɚɜɧɢ ɭɱɟɫɧɢɰɢ ɭ ɤɨʁɨʁ ɦɨɝɭ ɞɚ ɨɫɬɜɚɪɟ ɩɪɨɮɢɬɟ, ɝɭɛɢɬɤɟ 
ɩɚ ɢ ɞɚ ɛɭɞɭ ɥɢɤɜɢɞɢɪɚɧɟ. Ʌɨɲɟ ɛɚɧɤɟ ɧɟ ɬɪɟɛɚ ɫɩɚɫɚɜɚɬɢ ɢ ɭ ɬɭ 
ɫɜɪɯɭ ɬɪɨɲɢɬɢ ɧɨɜɚɰ ɩɨɪɟɫɤɢɯ ɨɛɜɟɡɧɢɤɚ. Ʉɚɤɨ ɨɧɟ ɫɜɨʁɟ 
ɩɪɨɮɢɬɟ ɧɟ ɞɟɥɟ ɫɚ ɩɨɪɟɫɤɢɦ ɨɛɜɟɡɧɢɰɢɦɚ ɬɚɤɨ ɧɢ ɩɨɪɟɫɤɢ 
ɨɛɜɟɡɧɢɰɢ ɧɢɫɭ ɞɭɠɧɢ ɞɚ ɭɱɟɫɬɜɭʁɭ ɭ ɩɨɤɪɢɜɚʃɭ ʃɢɯɨɜɢɯ 
ɝɭɛɢɬɚɤɚ. ȼɥɚɞɚ ɧɟɦɚ ɩɪɚɜɨ ɞɚ ɫɪɟɞɫɬɜɢɦɚ ɩɨɪɟɫɤɢɯ ɨɛɜɟɡɧɢɤɚ 
ɩɨɤɪɢɜɚ ɧɟɞɨɝɨɜɨɪɧɨɫɬ ɢɥɢ ɩɨɯɥɟɩɭ ɦɟɧɚџɦɟɧɬɚ ɛɢɥɨ ɤɨʁɟ ɛɚɧɤɟ. 
Ⱥɤɨ ɫɟ ɞɪɠɚɜɚ ʁɟɞɧɨɦ ɫɨɥɢɞɚɪɢɲɟ ɫɚ ɧɟɨɞɝɨɜɨɪɧɢɦ, ɪɢɡɢɱɧɢɦ, 
ɧɟɫɬɪɭɱɧɢɦ ɢɥɢ ɩɨɯɥɟɩɧɢɦ ɢɧɬɟɧɰɢʁɚɦɚ ɦɚɤɚɪ ɛɢɥɚ ɬɨ ɢ ɜɟɥɢɤɚ 
ɛɚɧɤɚ, ɨɬɜɚɪɚʁɭ ɫɟ ɩɭɬɟɜɢ ɨɥɚɤɨɝ ɩɪɢɯɜɚɬɚʃɚ ɫɥɢɱɧɨɝ ɩɨɧɚɲɚʃɚ ɢ 
ɭ ɛɭɞɭʄɧɨɫɬɢ. ɋɜɚɤɨ ɦɨɪɚ ɞɚ ɫɧɨɫɢ ɬɪɨɲɤɨɜɟ ɫɨɩɫɬɜɟɧɢɯ 
ɩɪɨɦɚɲɚʁɚ. Ⱦɚ ɥɢ ʁɟ ɬɨ ɡɚɢɫɬɚ ɬɚɤɨ ɢ ɞɚ ɥɢ ʁɟ ɫɜɟ ɬɚɤɨ 
ʁɟɞɧɨɫɬɚɜɧɨ? ɏɨʄɟ ɥɢ ɧɚ ɤɪɚʁɭ ɞɪɭɲɬɜɟɧɢ ɬɪɨɲɤɨɜɢ ɛɢɬɢ ɜɟʄɢ ɨɞ 
ɤɨɪɢɫɬɢ ɤɨʁɭ ɤɚɠʃɚɜɚʃɟ ɧɟɨɞɝɨɜɨɪɧɢɯ ɫɨɛɨɦ ɧɨɫɢ? Ɋɚɫɩɪɚɜɚ 
ɢɡɦɟђɭ ɫɭɩɪɨɬɫɬɚɜʂɟɧɢɯ ɫɬɚɧɨɜɢɲɬɚ ɫɬɚɪɚ ʁɟ ɫɤɨɪɨ ɤɨɥɢɤɨ ɢ 
ɫɚɜɪɟɦɟɧɨ ɛɚɧɤɚɪɫɬɜɨ. ɍ ɬɨɦ ɫɦɢɫɥɭ ɦɟʃɚɥɚ ɫɟ ɢ ɪɟɝɭɥɚɬɢɜɚ.   
 

ȳɟɞɧɚ ɨɞ ɧɚʁɪɚɧɢʁɢɯ ɬɟɨɪɢʁɚ ɤɨʁɚ ɫɟ ɨɞɧɨɫɢ ɧɚ ɪɟɝɭɥɚɬɨɪɧɟ 
ɩɪɨɩɢɫɟ ɡɚɫɬɭɩɚ ɫɬɚɜ ɞɚ ɢɧɫɬɢɬɭɰɢʁɟ ɢɡ ɨɛɥɚɫɬɢ ɤɨʁɚ ʁɟ ɩɨɞ 
ɪɟɝɭɥɚɬɢɜɨɦ ɫɚɦɟ ɬɪɚɠɟ ɞɚ ɛɭɞɭ ɪɟɝɭɥɢɫɚɧɟ ɡɚɬɨ ɲɬɨ ɩɨɞ ɬɚɤɜɢɦ 
ɨɤɨɥɧɨɫɬɢɦɚ ɨɧɟ ɢɦɚʁɭ ɧɟɤɭ ɜɪɫɬɭ ɦɨɧɨɩɨɥɚ ɡɛɨɝ ɱɢʃɟɧɢɰɟ ɞɚ 
ɪɟɝɭɥɚɬɨɪɧɢ ɩɪɨɩɢɫɢ ɱɟɫɬɨ ɡɚɛɪɚʃɭʁɭ ɭɥɚɡɚɤ ɭ ɨɛɥɚɫɬ ɤɨʁɚ ʁɟ ɩɨɞ 
ɪɟɝɭɥɚɬɢɜɨɦ1. Ȼɚɧɤɟ ɢ ɞɪɭɝɟ ɮɢɧɚɧɫɢʁɫɤɟ ɢɧɫɬɢɬɭɰɢʁɟ ɦɨɝɭ ɞɚ 
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ɛɭɞɭ ɧɚ ɝɭɛɢɬɤɭ ɚɤɨ ɫɟ ɪɟɝɭɥɚɬɢɜɚ ɭɤɢɧɟ, ɩɨɲɬɨ ɜɢɲɟ ɧɟʄɟ ɢɦɚɬɢ 
ɡɚɲɬɢʄɟɧɚ ɦɨɧɨɩɨɥɫɤɚ ɩɪɚɜɚ ɤɨʁɚ ɫɭ ɭɬɢɰɚɥɚ ɧɚ ʃɢɯɨɜ ɩɪɨɮɢɬ. 
 

ȳɟɞɚɧ ɞɪɭɝɢ ɟɤɨɧɨɦɢɫɬɚ, ɋɟɦʁɭɟɥ ɉɟɥɰɦɚɧ, ɫɦɚɬɪɚ ɞɚ ɪɟɝɭɥɚɬɢɜɚ 
ɲɬɢɬɢ ɢɧɫɬɢɬɭɰɢʁɭ ɨɞ ɩɪɨɦɟɧɚ ɭ ɬɪɚɠʃɢ ɢ ɰɟɧɚɦɚ, ɢ ɫɦɚʃɭʁɟ 
ɪɢɡɢɤ ɨɞ ɢɫɬɢɯ2. Ⱥɤɨ ʁɟ ɭ ɩɪɚɜɭ ɨɧɞɚ ɛɢ ɭɤɢɞɚʃɟ ɪɟɝɭɥɚɬɢɜɟ 
ɞɨɜɟɥɨ ɭ ɨɩɚɫɧɨɫɬ ɮɭɧɤɰɢɨɧɢɫɚʃɟ ɛɚɧɤɟ ɢ ɜɟɪɨɜɚɬɧɨ ɛɢ ɤɚɨ 
ɩɨɫɥɟɞɢɰɭ ɢɦɚɥɨ ɩɨɜɟʄɚʃɟ ɛɪɨʁɚ ɛɚɧɚɤɚ ɤɨʁɟ ɛɚɧɤɪɨɬɢɪɚʁɭ. 

 

ɍɩɪɚɜɨ ɬɢɯ ɝɨɞɢɧɚ ɤɚɞɚ ɫɭ ɰɢɬɢɪɚɧɢ ɟɤɨɧɨɦɢɫɬɢ ɤɨɧɰɢɩɢɪɚɥɢ 
ɫɜɨʁɟ ɬɟɨɪɢʁɟ, (70-ɬɟ), ɭ ɛɚɧɤɚɪɫɬɜɭ ɞɨɥɚɡɢ ɞɨ ɜɟɥɢɤɢɯ ɩɪɟɨɤɪɟɬɚ. 
Ʉɚɨ ɧɚʁɫɬɚɪɢʁɟ ɢ ɧɚʁɩɨɡɧɚɬɢʁɟ ɨɞ ɫɜɢɯ ɮɢɧɚɧɫɢʁɫɤɢɯ ɢɧɫɬɢɬɭɰɢʁɚ, 
ɛɚɧɤɟ ɫɭ ɫɟ ɭ ɜɟɥɢɤɨʁ ɦɟɪɢ ɩɪɨɦɟɧɢɥɟ ɭ ɩɨɪɟђɟʃɭ ɫɚ ɫɜɨʁɨɦ 
ɩɪɜɨɛɢɬɧɨɦ ɮɨɪɦɨɦ, ɪɚɡɜɢʁɚʁɭʄɢ ɫɟ ɭ ɫɤɥɚɞɭ ɫɚ ɬɟɧɞɟɧɰɢʁɚɦɚ 
ɦɨɞɟɪɧɨɝ ɮɢɧɚɧɫɢʁɫɤɨɝ ɬɪɠɢɲɬɚ. 
 

2. ȾȿɊȿȽɍɅȺɐɂȳȺ 
 

Ⱦɟɪɟɝɭɥɚɰɢʁɚ ɩɪɟɞɫɬɚɜʂɚ ɝɥɚɜɧɭ ɩɪɟɤɪɟɬɧɢɰɭ ɧɚ ɩɭɬɭ 
ɬɪɚɧɫɮɨɪɦɚɰɢʁɟ ɬɪɚɞɢɰɢɨɧɚɥɧɟ ɭ ɦɨɞɟɪɧɭ ɬɪɠɢɲɧɨ 
ɨɪɢʁɟɧɬɢɫɚɧɭ ɛɚɧɤɭ. ɉɨɱɟɥɚ ʁɟ ɭ ɋȺȾ 70-ɢɯ ɝɨɞɢɧɚ ɢ ɭɛɪɡɨ ɫɟ 
ɩɪɨɲɢɪɢɥɚ ɧɚ ɰɟɨ ɫɜɟɬ. Ɉɧɚ ɫɟ ɨɝɥɟɞɚ ɭ ɦɧɨɝɨ ɱɟɦɭ. ɇɚ ɩɪɢɦɟɪ, 
ɞɨ 1990-ɬɢɯ ɝɨɞɢɧɚ, ɦɧɨɝɟ ɞɪɠɚɜɟ ɫɭ ɡɚɛɪɚʃɢɜɚɥɟ ɛɚɧɤɚɪɫɤɢɦ 
ɤɨɦɩɚɧɢʁɚɦɚ ɞɚ ɩɨɫɥɭʁɭ ɧɚ ʃɢɯɨɜɨʁ ɬɟɪɢɬɨɪɢʁɢ ɢ ɨɫɧɭʁɭ ɮɢɥɢʁɚɥɟ 
ɤɨʁɟ ɩɪɭɠɚʁɭ ɫɜɟ ɭɫɥɭɝɟ. 1994. ɝɨɞɢɧɟ, ɭ ɋȺȾ ɞɨɧɨɫɢ ɫɟ Riegle-

Neal ɡɚɤɨɧ ɨ ɦɟђɭɞɪɠɚɜɧɨɦ ɛɚɧɤɚɪɫɬɜɭ ɤɨʁɢ ɨɦɨɝɭʄɭʁɟ ɯɨɥɞɢɧɝ 
ɤɨɦɩɚɧɢʁɚɦɚ ɞɚ ɤɭɩɭʁɭ ɛɚɧɤɟ ɭ ɛɢɥɨ ɤɨɦ ɞɟɥɭ ɋʁɟɞɢʃɟɧɢɯ 
Ⱦɪɠɚɜɚ, ɢ ɞɚ ɦɟђɭɞɪɠɚɜɧɟ ɛɚɧɤɟ ɯɨɥɞɢɧɝ ɤɨɦɩɚɧɢʁɟ ɦɨɝɭ ɞɚ 
ɢɡɜɪɲɟ ɭɞɪɭɠɢɜɚʃɟ ɭ ɮɢɥɢʁɚɥɟ ɫɜɨʁɢɯ ɛɚɧɚɤɚ ɚɮɢɥɢʁɚɰɢʁɚ. 1999. 
ɝɨɞ. Gram –Leach-Bililey ɡɚɤɨɧ ɨɦɨɝɭʄɭʁɟ ɢ ɩɪɢɩɚʁɚʃɟ 
ɨɫɢɝɭɪɚɜɚʁɭʄa ɞɪɭɲɬɚɜɚ ɛɚɧɤɚɦɚ. ɍ ɦɟђɭɜɪɟɦɟɧɭ, ɩɪɨɰɟɫ 
ɝɟɨɝɪɚɮɫɤɟ ɟɤɫɩɚɧɡɢʁɟ ɢ ɤɨɧɫɨɥɢɞɚɰɢʁɟ ɛɚɧɤɚɪɫɤɢɯ ɢ ɞɪɭɝɢɯ 
ɮɢɧɚɧɫɢʁɫɤɢɯ ɢɧɫɬɢɬɭɰɢʁɚ ɭɜɟɥɢɤɨ ʁɟ ɩɪɟɜɚɡɢɲɚɨ ɝɪɚɧɢɰɟ ʁɟɞɧɟ 
ɧɚɰɢʁɟ ɢ ɩɪɨɲɢɪɢɨ ɫɟ ɧɚ ɰɟɥɭ ɡɟɦɚʂɫɤɭ ɤɭɝɥɭ  - ɬɟɧɞɟɧɰɢʁɚ ɡɜɚɧɚ 
ɝɥɨɛɚɥɢɡɚɰɢʁɚ.  
 

ɍ ɩɨɱɟɬɤɭ ɞɟɪɟɝɭɥɚɰɢʁɚ ʁɟ ɞɚɥɚ ɞɨɛɪɟ ɪɟɡɭɥɬɚɬɟ. ɋɜɟ ɞɨ ɫɪɟɞɢɧɟ 
2008. ɜɟʄɢɧɚ ɛɚɧɚɤɚ ʁɟ ɪɟɧɬɚɛɢɥɧɨ, ɚɥɢ ʁɟ ʃɢɯɨɜɨ ɭɱɟɲʄɟ ɧɚ 
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ɬɪɠɢɲɬɭ ɮɢɧɚɧɫɢʁɫɤɢɯ ɭɫɥɭɝɚ ɡɧɚɬɧɨ ɨɩɚɥɨ. Ʉɨɦɟɪɰɢʁɚɥɧɟ ɛɚɧɤɟ 
ɤɨʁɟ ɫɭ ɨɫɢɝɭɪɚɧɟ ɤɨɞ Ʉɨɪɩɨɪɚɰɢʁɟ ɡɚ ɨɫɢɝɭɪɚʃɟ ɞɟɩɨɡɢɬɚ ɋȺȾ-ɚ 
ɢ ɨɫɬɚɥɟ ɞɟɩɨɧɟɧɬɧɟ ɮɢɧɚɧɫɢʁɫɤɟ ɢɧɫɬɢɬɭɰɢʁɟ, ɞɪɠɚɥɟ ɫɭ 1980. 
ɝɨɞɢɧɟ ɜɢɲɟ ɨɞ 90% ɚɦɟɪɢɱɤɨɝ ɧɨɜɰɚ. Ɍɚʁ ʁɟ ɭɞɟɨ ɞɨ 2001. 
ɝɨɞɢɧɟ, ɨɩɚɨ ɧɚ ɫɚɦɨ ɨɤɨ 45%. Ɍɨɤɨɦ ɢɫɬɨɝ ɩɟɪɢɨɞɚ, ɭɱɟɲʄɟ 
ɛɚɧɚɤɚ ɢ ɨɫɬɚɥɢɯ ɞɟɩɨɧɟɧɬɧɢɯ ɢɧɫɬɢɬɭɰɢʁɚ ɤɨʁɟ ɫɟ ɨɞɧɨɫɢ ɧɚ 
ɨɛɚɜɟɡɟ ɚɦɟɪɢɱɤɨɝ ɬɪɠɢɲɬɚ ɤɪɟɞɢɬɚ ɨɩɚɥɨ ʁɟ ɫɚ ɨɤɨ 45% ɭɤɭɩɧɨɝ 
ɢɡɧɨɫɚ ɧɚ ɩɪɢɛɥɢɠɧɨ 25%. ɍ ɨɜɨʁ ɨɛɥɚɫɬɢ ɬɚɤɨђɟ ɞɨɥɚɡɢ ɢ ɞɨ 
ɛɪɡɟ ɢɧɬɟɝɪɚɰɢʁɟ ɦɚɥɨɝ ɛɪɨʁɚ ɫɨɥɢɞɧɢɯ, ɜɟɥɢɤɢɯ ɛɚɧɚɤɚ ɢ ɞɪɭɝɢɯ 
ɮɢɧɚɧɫɢʁɫɤɢɯ ɤɨɦɩɚɧɢʁɚ. ɇɚ ɩɪɢɦɟɪ, ɛɪɨʁ ɚɦɟɪɢɱɤɢɯ 
ɤɨɦɟɪɰɢʁɚɥɧɢɯ ɛɚɧɚɤɚ ɨɩɚɨ ʁɟ ɫɚ ɨɤɨ 14.000 ɧɚ ɦɚʃɟ ɨɞ 8.000 ɭ 
ɩɟɪɢɨɞɭ ɢɡɦɟђɭ 1980. ɢ 2002. ɝɨɞɢɧɟ.3 Ȼɪɨʁ ɩɨʁɟɞɢɧɚɱɧɨ 
ɨɫɧɨɜɚɧɢɯ ɤɨɦɟɪɰɢʁɚɧɢɯ ɛɚɧɚɤɚ ɭ ɋʁɟɞɢʃɟɧɢɦ Ⱦɪɠɚɜɚɦɚ ʁɟ 
ɞɨɫɬɢɝɚɨ ɧɚʁɧɢɠɢ ɧɢɜɨ ɚɤɨ ɫɟ ɩɨɫɦɚɬɪɚ ɩɟɪɢɨɞ ɤɨʁɢ ʁɟ ɧɟɲɬɨ 
ɞɭɠɢ ɨɞ ʁɟɞɧɨɝ ɜɟɤɚ, ɚ ɫɤɨɪɨ ɢɫɬɢ ɦɨɞɟɥ ɢɧɬɟɝɪɢɫɚʃɚ ɩɪɢɦɟʃɭʁɟ 
ɫɟ ɲɢɪɨɦ ɫɜɟɬɚ ɤɚɤɨ ɭ ɛɚɧɤɚɦɚ, ɬɚɤɨ ɢ ɭ ɧɟɛɚɧɤɚɪɫɤɢɦ 
ɮɢɧɚɧɫɢʁɫɤɢɦ ɢɧɫɬɢɬɭɰɢʁɚɦɚ. 
 

ȼɟɥɢɤɚ ɤɨɧɰɟɧɬɪɚɰɢʁɚ ɚɤɬɢɜɟ ɧɚ ɦɚɥɢ ɛɪɨʁ ɛɚɧɚɤɚ ɩɨɫɥɟɞɢɰɚ ʁɟ 
ɞɟɪɟɝɭɥɚɰɢʁɟ ɢ ɢɧɬɟɪɧɚɰɢɨɧɚɥɢɡɚɰɢʁɟ ɛɚɧɤɚɪɫɤɨɝ ɩɨɫɥɨɜɚʃɚ. 
Ʉɨɧɫɬɚɬɚɰɢʁɚ ɫɟ ɨɞɧɨɫɢ ɤɚɤɨ ɧɚ ɚɦɟɪɢɱɤɟ ɬɚɤɨ ɢ ɧɚ ɟɜɪɨɩɫɤɟ 
ɛɚɧɤɟ. ɉɪɟɦɚ ɩɨɞɚɰɢɦɚ ɋɜɟɬɫɤɟ ɛɚɧɤɟ ɡɚ 2007. ɝɨɞɢɧɭ ‘’ɬɪɢ 
ɧɚʁɜɟʄɟ ɛɚɧɤɟ ɭ ɡɟɦʂɢ ɪɚɫɩɨɥɚɠɭ ɫɚ 70% ɰɟɥɨɤɭɩɧɟ ɚɤɬɢɜɟ 
ɤɨɦɟɪɰɢʁɚɥɧɢɯ ɛɚɧɚɤɚ ɭ ɇɟɦɚɱɤɨʁ, 60% ɭ Ȼɪɢɬɚɧɢʁɢ, 58% ɭ 
Ɏɪɚɧɰɭɫɤɨʁ, 38% ɭ ɂɬɚɥɢʁɢ’’, ɞɨɤ ɭ ɋȺȾ 37% ɭɤɭɩɧɟ ɚɤɬɢɜɟ 
ɩɨɫɥɨɜɧɨɝ ɛɚɧɤɚɪɫɬɜɚ ɩɪɢɩɚɞɚ ɬɪɢɦɚ ɧɚʁɜɟʄɢɦ ɛɚɧɤɚɦɚ. Ⱦɪɭɝɢ 
ɩɨɤɚɡɚɬɟʂ ɤɨɧɰɟɧɬɪɚɰɢʁɟ ɛɚɧɚɤɚ ʁɟ ʃɢɯɨɜ ɛɪɨʁ ɧɚ ɦɢɥɢɨɧ 
ɫɬɚɧɨɜɧɢɤɚ. ɉɪɟɦɚ ɬɨɦ ɢɧɞɢɤɚɬɨɪɭ ɭ ɇɟɦɚɱɤɨʁ ɩɨɫɬɨʁɢ 22,6 
ɛɚɧɚɤɚ ɧɚ ɦɢɥɢɨɧ ɫɬɚɧɨɜɧɢɤɚ, Ȼɪɢɬɚɧɢʁɢ 8,5, ɭ Ɏɪɚɧɰɭɫɤɨʁ 7,9, 
ɂɬɚɥɢʁɢ 12,5, ɚ ɭ ɋȺȾ 31,7 ɛɚɧɚɤɚ4. ɉɨ ɨɜɨɦ ɤɪɢɬɟɪɢʁɭɦɭ 
ɤɨɧɰɟɧɬɪɚɰɢʁɟ ɭ ɋɪɛɢʁɢ ɩɨɫɥɭʁɟ 4,66 ɛɚɧɚɤɚ ɧɚ ɦɢɥɢɨɧ 
ɫɬɚɧɨɜɧɢɤɚ ɲɬɨ ʁɟ ɦɚʃɟ ɧɟɝɨ ɭ ɛɢɥɨ ɤɨʁɨʁ ɧɚɜɟɞɟɧɨʁ ɡɟɦʂɢ. 
 

Ƚɥɚɜɧɨ ɨɛɟɥɟɠʁɟ ɞɟɪɟɝɭɥɚɰɢʁɟ ʁɟ ɭ ɫɬɜɚɪɢ, ɫɥɚɛʂɟʃɟ ɞɪɠɚɜɧɟ 
ɤɨɧɬɪɨɥɟ. ɉɪɨɰɟɫ ɞɟɪɟɝɭɥɚɰɢʁɟ ɩɨɱɟɨ ʁɟ ɭɤɢɞɚʃɟɦ ɩɥɚɮɨɧɚ 
ɤɚɦɚɬɧɢɯ ɫɬɨɩɚ ɤɨʁɟ ʁɟ ɞɪɠɚɜɚ ɩɪɨɩɢɫɚɥɚ ɡɚ ɲɬɟɞɧɟ ɭɥɨɝɟ ɭ 

                                                 
3
 Peter, R., Syhlvia, ɇ., 2005., Ȼɚɧɤɚɪɫɤɢ ɦɟɧɚџɦɟɧɬ ɢ ɮɢɧɚɧɫɢʁɫɤɟ ɭɫɥɭɝɟ, 

ȾȺɌȺ ɋɌȺɌɍɋ, Ȼɟɨɝɪɚɞ 
4
 ɋɚɜɢɧ, Ⱦ., 2009., Ɉɤɜɢɪ ɧɨɜɟ ɛɚɧɤɚɪɫɤɟ ɪɟɝɭɥɚɬɢɜɟ, Ȼɚɧɤɚɪɫɬɜɨ 11/12, ɫɬɪ. 
18. 
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ɧɚɫɬɨʁɚʃɭ ɞɚ ɝɪɚђɚɧɢɦɚ ɨɛɟɡɛɟɞɢ ɩɪɚɜɟɞɧɢʁɭ ɞɨɛɢɬ ɧɚ ʃɢɯɨɜɭ 

ɲɬɟɞʃɭ. ɂɫɬɨɜɪɟɦɟɧɨ, ɪɚɫɬɟ ɛɪɨʁ ɧɨɜɢɯ ɮɢɧɚɧɫɢʁɫɤɢɯ 
ɢɧɫɬɢɬɭɰɢʁɚ, ɤɨʁɟ ɩɪɟɞɫɬɚɜʂɚʁɭ ɪɟɚɥɧɭ ɨɩɚɫɧɨɫɬ ɡɚ ɩɪɢɦɚɬ ɧɚ 
ɮɢɧɚɫɢʁɫɤɨɦ ɬɪɠɢɲɬɭ, ɚ ɡɚɤɨɧɫɤɢ ɫɭ ɞɨɛɢɥɟ ɦɧɨɝɨ ɜɟʄɢ ɩɪɨɫɬɨɪ 
ɡɚ ɞɟɥɨɜɚʃɟ. Ȼɚɧɤɟ  ɩɪɨɲɢɪɭʁɭ ɫɩɟɤɬɚɪ ɮɢɧɚɧɫɢʁɫɤɢɯ ɭɫɥɭɝɚ ɤɨʁɢ 
ɧɭɞɟ ɫɜɨʁɢɦ ɤɥɢʁɟɧɬɢɦɚ ɤɨʁɢ ɫɭ ɫɜɟ ɨɛɪɚɡɨɜɚɧɢʁɢ ɢ ɫɜɟ 
ɡɚɯɬɟɜɧɢʁɢ. ɋɪɚɡɦɟɪɧɨ ɤɨɥɢɱɢɧɢ ɧɨɜɢɯ ɭɫɥɭɝɚ ɤɨʁɟ ɩɪɭɠɚ, ɪɚɫɬɟ ɢ 
ɪɢɡɢɤ ɤɨʁɟɦ ɫɟ ɢɡɥɚɠɟ. Ɋɚɡɜɨʁ ɬɟɯɧɨɥɨɝɢʁɟ ɩɪɚɬɢ ɢ ɭɛɪɡɚɜɚ ɰɟɨ ɬɚʁ 
ɩɪɨɰɟɫ.  
 

Ȼɚɧɤɚɪɫɤɟ ɢɧɫɬɢɬɭɰɢʁɟ ɩɪɢɬɢɫɤɚ ɚɝɪɟɫɢɜɧɚ ɤɨɧɤɭɪɟɧɰɢʁɚ ɨɫɬɚɥɢɯ 
ɱɥɚɧɨɜɚ ɮɢɧɚɧɫɢʁɫɤɨɝ ɫɟɤɬɨɪɚ, ɭɤʂɭɱɭʁɭʄɢ ɩɨɫɪɟɞɧɢɤɟ ɭ 
ɬɪɝɨɜɢɧɢ ɯɚɪɬɢʁɚɦɚ ɨɞ ɜɪɟɞɧɨɫɬɢ ɢ ɞɢɥɟɪɟ ɤɚɨ ɲɬɨ ɫɭ Merrill 
Lynch ɢ Charels Schwab, ɨɫɢɝɭɪɚɜɚʁɭʄɟ ɡɚɜɨɞɟ ɤɚɨ ɲɬɨ ɫɭ Axa ɢ 
Prudential, ɮɢɧɚɧɫɢʁɫɤɟ ɤɨɦɩɚɧɢʁɟ ɤɚɨ ɲɬɨ ɫɭ Beneficial and 
Household Finance, ɢɧɜɟɫɬɢɰɢɨɧɟ ɮɨɧɞɨɜɟ ɤɚɨ ɲɬɨ ɫɭ Vanguard ɢ 
T. Rowe Price ɢ ɲɬɟɞɧɟ ɢɧɫɬɢɬɭɰɢʁɟ ɤɚɨ ɲɬɨ ɫɭ Washington 
Mutual ɢ USA Federal Credit Union. ɍ ɰɟɥɨɦ ɮɢɧɚɧɫɢʁɫɤɨɦ 
ɫɟɤɬɨɪɭ ɭ ɨɛɥɚɫɬɢ ɭɫɥɭɝɚ ɤɨʁɟ ɧɭɞɟ, ɩɪɢɫɭɬɚɧ ʁɚ ɮɟɧɨɦɟɧ 
ɩɨɞɭɞɚɪɧɨɫɬɢ ɞɟɥɚɬɧɨɫɬɢ. Ɂɛɨɝ ɬɨɝɚ ʁɟ ɞɚɧɚɫ ɧɟɦɨɝɭʄɟ 
ɩɪɨɭɱɚɜɚɬɢ ɛɚɧɤɚɪɫɤɭ ɞɟɥɚɬɧɨɫɬ ɨɞɜɨʁɟɧɨ ɨɞ ɨɫɬɚɥɨɝ 
ɮɢɧɚɧɫɢʁɫɤɨɝ ɩɨɫɥɨɜɚʃɚ. 
 

3. ɉɊɈɆȿɇȺ ɁȺɄɈɇȺ  ɂɇȼȿɋɌɂɐɂɈɇȿ ȻȺɇɄȿ 
 
Ɇɨɠɞɚ ɧɚʁɛɨʂɢ ɧɚɱɢɧ ɞɚ ɫɟ ɭɨɱɢ ɭɬɢɰɚʁ ɤɨʁɢ ɪɟɝɭɥɚɬɨɪɧɢ ɨɪɝɚɧɢ 
ɢɦɚʁɭ ɭ ɨɛɥɚɫɬɢ ɛɚɧɤɚɪɫɬɜɚ ʁɟɫɬɟ ɩɪɨɭɱɚɜɚʃɟ ɧɟɤɢɯ ɨɞ ɨɫɧɨɜɧɢɯ 
ɡɚɤɨɧɚ ɧɚ ɨɫɧɨɜɭ ɤɨʁɢɯ ɞɪɠɚɜɚ ɞɚʁɟ ɨɜɥɚɲʄɟʃɚ ɢ ɭɩɭɫɬɜɚ. ɉɪɟ 
ɦɧɨɝɨ ɝɨɞɢɧɚ, ɢɧɜɟɫɬɢɰɢɨɧɟ ɛɚɧɤɟ ɫɭ ɛɢɥɟ ɩɪɢɜɚɬɧɚ ɩɪɟɞɭɡɟʄɚ, 
ɤɥɚɫɢɱɧɢ ɨɪɬɚɤɥɭɰɢ, ɤɨʁɢ ɫɭ ɫɟ ɨɫɥɚʃɚɥɢ ɧɚ ɤɚɩɢɬɚɥ ɤɨʁɢ ɫɭ 
ɨɛɟɡɛɟɞɢɥɢ ɨɪɬɚɰɢ ɢ ɡɚɯɜɚʂɭʁɭʄɢ ɤɨɦɟ ɫɭ ɭɩɪɚɜʂɚɥɟ 
ɩɨɫɥɨɜɚʃɟɦ. ɍ ɫɭɲɬɢɧɢ, ɫɜɟ ɞɨ 1970. ʃɭʁɨɪɲɤɚ ɛɟɪɡɚ ʁɟ 
ɡɚɛɪɚʃɢɜɚɥɚ ɞɚ ɢɧɜɟɫɬɢɰɢɨɧɟ ɛɚɧɤɟ ɩɨɫɬɚɧɭ ɚɤɰɢɨɧɚɪɫɤɚ 
ɞɪɭɲɬɜɚ. Ʉɚɞɚ ʁɟ ɬɚʁ ɩɪɨɩɢɫ ɭɤɢɧɭɬ ɧɚɫɬɚɥɚ ɫɭ ɞɜɚ ɜɟɥɢɤɚ ɬɚɥɚɫɚ 
ɩɪɟɥɚɫɤɚ ɢɧɜɟɫɬɢɰɢɨɧɢɯ ɛɚɧɚɤɚ ɭ ɚɤɰɢɨɧɚɪɫɤɚ ɞɪɭɲɬɜɚ. ɉɪɜɢ 
ɬɚɥɚɫ ɫɟ ɞɨɝɨɞɢɨ ɬɨɤɨɦ 70-ɢɯ, ɚ ɞɪɭɝɢ ɬɨɤɨɦ 80-ɢɯ ɝɨɞɢɧɚ, ɢ ɧɚ 
ɤɪɚʁɭ ʁɟ ɝɨɬɨɜɨ ɫɜɚɤɚ ɩɨɡɧɚɬɚ ɮɢɪɦɚ ɫɚ ȼɨɥɫɬɪɢɬɚ ɢɡɚɲɥɚ ɧɚ 
ɛɟɪɡɭ. (ɉɨɫɥɟɞʃɚ ɤɨʁɚ ɫɟ ɞɪɠɚɥɚ ɭ ɩɪɟђɚɲʃɟɦ ɫɬɚɬɭɫɭ ɛɢɥɚ ʁɟ 
ɮɢɪɦɚ Goldman Saks, ɚɥɢ ʁɟ ɢ ɨɧɚ 1999. ɩɨɫɬɚɥɚ ɚɤɰɢɨɧɚɪɫɤɨ 
ɞɪɭɲɬɜɨ.) Ɋɚɡɥɨɡɢ  ɡɚ ɬɚɤɚɜ ɤɨɪɚɤ ɛɢɥɢ ɫɭ ɫɚɫɜɢɦ ɨɱɢɝɥɟɞɧɢ. 
ɉɚɪɬɧɟɪɢ ɫɭ ɦɨɝɥɢ ɞɚ ɩɨɞɢɝɧɭ ɝɨɬɨɜɢɧɫɤɢ ɤɪɟɞɢɬ ɤɨɪɢɫɬɟʄɢ ɤɚɨ 
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ɤɨɥɚɬɟɪɚɥɧɨ ʁɟɦɫɬɜɨ ɩɨɫɬɨʁɟʄɭ ɢɦɨɜɢɧɭ, ɞɨɤ ɫɭ ɨɫɬɚɥɢ ɡɚɩɨɫɥɟɧɢ 
ɦɨɝɥɢ ɥɚɤɲɟ ɞɚ ɞɨɛɢʁɭ ɤɨɦɩɟɧɡɚɰɢʁɭ ɭ ɜɢɞɭ ɚɤɰɢʁɚ. ɉɪɟɪɚɫɬɚʃɟ ɭ 
ɚɤɰɢɨɧɚɪɫɤɨ ɞɪɭɲɬɜɨ ɨɦɨɝɭʄɚɜɚɥɨ ʁɟ ɤɨɦɩɚɧɢʁɚɦɚ ɨɝɪɨɦɧɭ 
ɤɚɩɢɬɚɥɢɡɚɰɢʁɭ, ɲɬɨ ʁɟ ɨɩɟɬ ɩɨɜɟʄɚɜɚɥɨ ɤɨɥɢɱɢɧɭ ɧɨɜɰɚ ɤɨʁɭ ɫɭ 
ɦɨɝɥɟ ɞɚ ɩɨɡɚʁɦɟ ɢ ɧɚ ɬɚʁ ɧɚɱɢɧ ɭɜɟʄɚʁɭ ɩɪɨɮɢɬ ɤɚɞ ɝɨɞ ɛɢ ɫɢɥɧɨ 
ɡɚɪɚɞɢɥɟ ɧɚ ɪɢɫɤɚɧɬɧɢɦ ɬɪɚɧɫɚɤɰɢʁɚɦɚ. ɍ ɩɟɪɢɨɞɭ ɢɡɦɟђɭ 1995., 
ɤɚɞɚ ʁɟ ɩɪɜɢ ɩɭɬ ɢɡɚɲɥɚ ɧɚ ɛɟɪɡɭ ɤɚɨ ɚɤɰɢɨɧɚɪɫɤɨ ɞɪɭɲɬɜɨ ɢ 
2007. ɝɨɞɢɧɟ, ɭɤɭɩɚɧ ɩɪɢɯɨɞ ɤɨɦɩɚɧɢʁɟ Ʌɢɦɚɧ ɛɪɚɞɟɪɫ ɭɜɟʄɚɧ ʁɟ 
ɜɢɲɟ ɨɞ ɲɟɫɬ ɩɭɬɚ, ɞɨɤ ʁɟ ʃɟɧ ɧɟɬɨ ɩɪɨɮɢɬ ɩɨɜɟʄɚɧ ɜɢɲɟ ɨɞ 17 
ɩɭɬɚ.  
 

ɍ ɬɨ ɜɪɟɦɟ ɫɜɟ ʁɟ ɢɡɝɥɟɞɚɥɨ ɫʁɚʁɧɨ. Ɇɟђɭɬɢɦ, ɡɚ ɮɢɧɚɧɫɢʁɫɤɟ 
ɢɧɫɬɢɬɭɰɢʁɟ ɩɪɟɪɚɫɬɚʃɟ ɭ ɚɤɰɢɨɧɚɪɫɤɚ ɞɪɭɲɬɜɚ ɧɢʁɟ ɛɢɥɨ ɧɢɲɬɚ 
ɞɪɭɝɨ ɞɨ ɧɚɝɨɞɛɚ ɫɚ ђɚɜɨɥɨɦ, ʁɟɪ ʁɟ ɬɨ ɡɧɚɱɢɥɨ ɞɚ ɫɟ ɭ ɫɭɲɬɢɧɢ 
ɢɡɥɚɠɭ ɧɟɱɟɦɭ ɲɬɨ ɛɢ ɫɟ ɧɚʁɥɚɤɲɟ ɦɨɝɥɨ ɨɩɢɫɚɬɢ ɤɚɨ 
ɪɟɮɟɪɟɧɞɭɦ ɤɨʁɢ ɫɟ ɨɞɪɠɚɜɚ ɢɡ ɦɢɧɭɬɚ ɭ ɦɢɧɭɬ, ɭ ɜɢɞɭ ɰɟɧɟ 
ɚɤɰɢʁɚ, ɚ ɪɟɮɟɪɟɧɞɭɦɫɤɨ ɩɢɬɚʃɟ ɨɞɧɨɫɢ ɫɟ ɧɚ “ɡɞɪɚɜʂɟ” ʃɢɯɨɜɨɝ 
ɩɨɫɥɨɜɚʃɚ. Ⱦɨɤ ɫɭ ɫɬɜɚɪɢ ɬɟɤɥɟ ɝɥɚɬɤɨ, ɫɜɟ ɫɟ ɞɨɛɪɨ ɨɞɜɢʁɚɥɨ – 

ɲɬɨ ɫɭ ɜɢɲɟ ɛɢɥɟ ɰɟɧɟ ɚɤɰɢʁɚ, ɬɨ ɫɭ ɫɜɢ ɛɢɜɚɥɢ ɛɨɝɚɬɢʁɢ – ɚɥɢ ɨɞ 
ɬɪɟɧɭɬɤɚ ɤɚɞɚ ʁɟ ɩɨɫɥɨɜɧɚ ɫɢɬɭɚɰɢʁɚ ɤɪɟɧɭɥɚ ɭ ɫɭɩɪɨɬɧɨɦ ɩɪɚɜɰɭ, 
ɬɚʁ ɬɪɠɢɲɧɢ ɪɟɮɟɪɟɧɞɭɦ ɩɪɟɬɜɨɪɢɨ ɫɟ ɭ ɫɬɚɥɧɨ ɢɡɝɥɚɫɚɜɚʃɟ 
ɧɟɩɨɜɟɪɟʃɚ ɲɬɨ ʁɟ ɡɧɚɬɧɨ ɢɫɤɨɦɩɥɢɤɨɜɚɥɨ ɩɪɨɛɥɟɦɟ ɫɚ ɤɨʁɢɦɚ ɫɭ 
ɬɟ ɢɧɜɟɫɬɢɰɢɨɧɟ ɛɚɧɤɟ, ɜɟʄ ɛɢɥɟ ɫɭɨɱɟɧɟ.  
 

ɉɨɫɥɨɜɚʃɟ ɮɢɧɚɧɫɢʁɫɤɢɯ ɢɧɫɬɢɬɭɰɢʁɚ  ɩɨɱɢɜɚ ɧɚ ɩɨɜɟɪɟʃɭ. 
ɂɧɜɟɫɬɢɰɢɨɧɟ ɛɚɧɤɟ ɫɟ ɨɫɥɚʃɚʁɭ ɧɚ ɤɪɚɬɤɨɪɨɱɧɟ ɞɭɝɨɜɟ ɭ 
ɩɨɫɥɨɜɚʃɭ, ɚ ʃɢɯɨɜɨ ɩɨɫɥɨɜɚʃɟ ɩɨɞɪɚɡɭɦɟɜɚ ɪɚɡɧɟ ɚɤɬɢɜɧɨɫɬɢ – 

ɬɪɝɨɜɢɧɭ, ɫɤɥɚɩɚʃɟ ɫɩɨɪɚɡɭɦɚ, ɭɩɪɚɜʂɚʃɟ ɧɨɜɰɟɦ – ɤɨʁɟ ɨɩɟɬ 
ɡɚɜɢɫɟ ɨɞ ɜɟɪɟ ʁɚɜɧɨɫɬɢ ɭ ʃɢɯɨɜɭ ɫɩɨɫɨɛɧɨɫɬ ɞɚ ɢɡɜɪɲɟ ɨɛɚɜɟɡɟ 
ɤɨʁɟ ɫɭ ɩɪɟɭɡɟɥɟ. ɑɢɦ ɤɥɢʁɟɧɬɢ ɢ ɤɪɟɞɢɬɨɪɢ ɛɚɧɤɟ ɩɨɱɧɭ ɞɚ ɫɟ 
ɩɢɬɚʁɭ ɦɨɠɟ ɥɢ ɨɧɚ ɞɚ ɩɪɨɩɚɞɧɟ, ɩɨɫɬɚʁɭ ɦɧɨɝɨ ɦɚʃɟ ɫɩɪɟɦɧɢ ɞɚ 
ʁɨʁ ɩɨɡɚʁɦɟ ɧɨɜɚɰ ɢɥɢ ɞɚ ɬɪɝɭʁɭ ɫɚ ʃɨɦ, ɨɞɧɨɫɧɨ, ɩɨɫɬɚʁɭ ɦɧɨɝɨ 
ɫɩɪɟɦɧɢʁɢ ɞɚ ɬɪɚɠɟ ɩɨɜɪɚʄɚʁ ɫɜɨɝ ɧɨɜɰɚ.  
 

Ɋɚɡɭɦɟ ɫɟ, ɧɟɦɚ ɩɪɟɞɭɡɟʄɚ ɤɨʁɟ ɧɟ ɛɪɢɧɟ ɡɚ ɜɪɟɞɧɨɫɬ ɫɜɨʁɢɯ 
ɚɤɰɢʁɚ. Ɇɟђɭɬɢɦ, ɡɚ ɜɟʄɢɧɭ ʃɢɯ ɜɪɟɞɧɨɫɬ ɚɤɰɢʁɟ ɧɢʁɟ ɧɢɲɬɚ 
ɞɪɭɝɨ ɞɨ ɢɡɪɚɡ ɩɨɫɥɨɜɧɢɯ ɪɟɡɭɥɬɚɬɚ; ɨɧɚ ɫɜɚɤɚɤɨ ɧɢʁɟ ɭɡɪɨɤ 
ɩɨɫɥɨɜɧɢɯ ɪɟɡɭɥɬɚɬɚ. Ɍɚɤɨ ɛɢ, ɧɚ ɩɪɢɦɟɪ, ɚɤɨ ɛɢ ɫɭɬɪɚ ɧɚɝɥɨ ɩɚɥɚ 
ɜɪɟɞɧɨɫɬ ɚɤɰɢʁɚ ɤɨɦɩɚɧɢʁɚ Prokter i Gembl, ʂɭɞɢ ɢ ɞɚʂɟ ɤɭɩɨɜɚɥɢ 
ɞɟɬɟɪџɟɧɬ „ɚɪɢɟɥ”. ɇɚɫɭɩɪɨɬ ɬɨɦɟ, ɚɤɨ ɩɚɞɧɟ ɰɟɧɚ ɚɤɰɢʁɚ ʁɟɞɧɟ 
ɢɧɜɟɫɬɢɰɢɨɧɟ ɛɚɧɤɟ, ɬɨ ɧɟ ɫɚɦɨ ɞɚ ɞɪɚɫɬɢɱɧɨ ɭɦɚʃɭʁɟ ɩɨɜɟɪɟʃɟ 
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ʁɚɜɧɨɫɬɢ ɭ ɬɭ ɛɚɧɤɭ, ɜɟʄ ɦɨɠɟ ɞɨɜɟɫɬɢ ɞɨ ɨɩɚɞɚʃɚ ʃɟɧɨɝ 
ɛɨɧɢɬɟɬɚ, ɲɬɨ ɨɩɟɬ ɞɚʂɟ ɭɦɚʃɭʁɟ ɜɪɟɞɧɨɫɬ ɚɤɰɢʁɚ, ɢ ɬɚɤɨ ɞɚʂɟ, 
ɫɜɟ ɭɤɪɭɝ. 
 

Ⱥɤɨ ɞɨђɟ ɞɨ ɩɚɞɚ ɜɪɟɞɧɨɫɬɢ ɚɤɰɢʁɚ ɛɚɧɤɟ, ɨɧɚ ɦɨɠɟ ɞɚ ɫɟ ɧɚђɟ ɭ 
ɨɬɟɠɚɧɨʁ ɫɢɬɭɚɰɢʁɢ ɚɥɢ ɧɟ ɦɨɪɚ ɞɚ ɨɫɬɚɧɟ ɛɟɡ ɧɨɜɰɚ ɫ ɨɛɡɢɪɨɦ ɞɚ 
ɢɦɚ ɦɨɝɭʄɧɨɫɬ ɩɪɢɫɬɭɩɚ ɯɢɬɧɨʁ ɝɨɬɨɜɢɧɫɤɨʁ ɤɪɟɞɢɬɧɨʁ ɥɢɧɢʁɢ ɤɨɞ 
ɐɟɧɬɪɚɥɧɟ ɛɚɧɤɟ. Ⱥɥɢ, ʃɟɧ ɤɪɟɞɢɛɢɥɢɬɟɬ ʄɟ ɫɜɚɤɚɤɨ ɛɢɬɢ 
ɭɦɚʃɟɧ. ɍ ɛɭɞɭʄɟɦ ɩɟɪɢɨɞɭ, ɡɛɨɝ ɝɭɛɢɬɤɚ ɩɨɜɟɪɟʃɚ ɤɪɟɞɢɬɨɪɚ ɢ 
ɤɥɢʁɟɧɚɬɚ, ɨɧɚ ɦɨɠɞɚ ɧɟʄɟ ɦɨʄɢ ɞɚ ɮɭɧɤɰɢɨɧɢɲɟ. ɒɬɨ ɦɚʃɟ ɜɟɪɟ 
ɬɪɠɢɲɬɟ ɢɦɚ ɭ ɦɨɝɭʄɧɨɫɬ ɨɩɫɬɚɧɤɚ ɛɚɧɚɤɚ, ɬɨ ɫɭ ɢ ɢɡɝɥɟɞɢ  ɡɚ ɬɚʁ 
ɨɩɫɬɚɧɚɤ ɦɚʃɢ.  
 

ɁȺɄȴɍɑȺɄ 
 

Ʉɪɚʁɟɦ 2007.ɝɨɞɢɧɟ ɩɨɱɟɥɚ ʁɟ ɜɟɥɢɤɚ ɫɜɟɬɫɤɚ ɮɢɧɚɧɫɢʁɫɤɚ ɚ ɡɚɬɢɦ 
ɢ ɩɭɧɚ ɟɤɨɧɨɦɫɤɚ ɤɪɢɡɚ. Ⱥ ɨɧɚ ʁɟ ɤɪɟɧɭɥɚ ɛɚɲ ɢɡ Ⱥɦɟɪɢɤɟ 
ɡɚɯɜɚɬɢɜɲɢ ɭ ɩɨɱɟɬɤɭ ɯɢɩɨɬɟɤɚɪɧɟ ɛɚɧɤɟ ɤɨʁɟ ɫɭ ɫɤɪɨɦɧɢɦ 
ɚɦɟɪɢɱɤɢɦ ɞɨɦɚʄɢɧɫɬɜɢɦɚ ɧɭɞɢɥɟ ɩɨɜɨʂɧɨ ɤɪɟɞɢɬɟ ɤɨʁɟ ɨɜɚ, ɫɚ 
ɫɜɨʁɢɦ ɨɩɚɞɚʁɭʄɢɦ ɩɪɢɯɨɞɢɦɚ, ɩɨɫɥɟ ɧɟɤɨɥɢɤɨ ɝɨɞɢɧɚ, ɜɢɲɟ ɧɢɫɭ 
ɭ ɫɬɚʃɭ ɞɚ ɢɫɩɥɚʄɭʁɭ. Ʉɪɢɡɚ ɫɟ ɜɟɨɦɚ ɛɪɡɨ ɩɪɨɲɢɪɢɥɚ ɧɚ ɰɟɨ 
ɫɜɟɬ. Ɇɧɨɝɟ ɡɟɦʂɟ ɩɪɟɬɪɩɟɥɟ ɫɭ ɫɭ ɨɲɬɪɚ ɫɦɚʃɟʃɚ ɭ ɛɭџɟɬɫɤɢɦ 
ɢɡɞɚɰɢɦɚ ɢ ɞɭɛɨɤɟ ɪɟɰɟɫɢʁɟ ɤɚɨ ɰɟɧɭ ɩɨɦɨʄɢ Ɇɟђɭɧɚɪɨɞɧɨɝ 
Ɇɨɧɟɬɚɪɧɨɝ Ɏɨɧɞɚ, ɤɨʁɢ ʁɟ ɫɩɪɨɜɨɞɢɨ ɚɦɟɪɢɱɤɭ ɩɪɚɜɨɜɟɪɧɨɫɬ. 
Ɉɜɨ ʁɟ ɨɡɛɢʂɧɚ ɨɩɨɦɟɧɚ ɢ ɜɟɥɢɤɚ ɩɪɟɬʃɚ. 
 

Ʉɚɨ ɩɨɫɥɟɞɢɰɚ ɤɪɢɡɟ ɤɥɚɬɧɨ ʁɟ ɤɪɟɧɭɥɨ ɭ ɫɭɩɪɨɬɧɨɦ ɩɪɚɜɰɭ. 
ɋȺȾ, ȿɍ ɢ ɫɜɢ ɨɫɬɚɥɢ ɭɛɪɡɚɧɨ ɦɟʃɚʁɭ ɡɚɤɨɧɟ. Ɂɚɤɨɧɨɞɚɜɚɰ ɫɟ 
ɫɚɞɚ ɬɪɭɞɢ ɞɚ ɨɧɟɦɨɝɭʄɢ ɤɨɧɰɟɧɬɪɚɰɢʁɭ ɦɨʄɢ ɭ ɪɭɤɚɦɚ ɧɟɤɨɥɢɤɨ 
ɩɨʁɟɞɢɧɚɰɚ ɢ ɢɧɫɬɢɬɭɰɢʁɚ. Ȼɚɧɤɚɦɚ ɫɟ ɧɚɦɟʄɭ ɧɨɜɢ ɨɛɥɢɰɢ 
ɤɨɧɬɪɨɥɟ ɢ ɧɨɜɚ, ɫɬɪɨɠɢʁɚ ɩɪɚɜɢɥɚ ɢɝɪɟ. Ɍɪɟɛɚ ɢɫɬɚʄɢ ɞɚ ɫɟ 
ɪɢɡɢɰɢ ɧɢɤɚɤɨ ɭ ɩɨɬɩɭɧɨɫɬɢ ɧɟ ɦɨɝɭ ɢɡɛɟʄɢ. ɂ ɩɨɲɬɨɜɚʃɟ ɡɚɤɨɧɚ 
ɫɨɛɨɦ ɞɨɧɨɫɢ ɨɞɪɟђɟɧɢ ɪɢɡɢɤ, ɩɨɫɟɛɧɨ ɚɤɨ ʁɟ ʃɟɝɨɜɨɦ ɩɪɢɦɟɧɨɦ 
ɞɚɬɚ ɩɪɟɜɟɥɢɤɚ ɫɥɨɛɨɞɚ ɩɨʁɟɞɢɧɢɦ ɥɢɰɢɦɚ ɢɥɢ ɢɧɫɬɢɬɭɰɢʁɚɦɚ. 

Ⱥɤɨ ɫɭ ɨɧɢ ʁɨɲ ɢɡ ɞɨɦɟɧɚ ɮɢɧɚɧɫɢʁɚ ɪɢɡɢɤ ɫɟ ɭɦɧɨɠɚɜɚ. 
Ɇɟђɭɬɢɦ, ɤɨɧɬɪɨɥɚ ɛɚɧɚɤɚ ɜɢɲɟ ɫɟ ɧɟ ɞɨɜɨɞɢ ɭ ɩɢɬɚʃɟ. 
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