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INVESTMENT   FUNDS  IN  DEVELOPED  

COUNTRIES 
 

Ɇɚɪɢɧɚ  ȳɨɜɨɜɢʄ 

ȼɢɫɨɤɚ  ɲɤɨɥɚ  ɫɬɪɭɤɨɜɧɢɯ  ɫɬɭɞɢʁɚ  Ȼɥɚɰɟ 

 
Ɋɟɡɢɦe:  ɂɧɜɟɫɬɢɰɢɨɧɢ  ɮɨɧɞɨɜɢ  ɫɭ  ɧɟɛɚɧɤɚɪɫɤɟ  ɮɢɧɚɧɫɢʁɫɤɟ  
ɢɧɫɬɢɬɭɰɢʁɟ  ɤɨʁɟ  ɩɪɢɤɭɩʂɚʁɭ  ɲɬɟɞʃɭ  ɩɨʁɟɞɢɧɚɱɧɢɯ  
ɢɧɜɟɫɬɢɬɨɪɚ,  ɚ  ɡɚɬɢɦ  ɩɪɢɤɭɩʂɟɧɚ  ɫɪɟɞɫɬɜɚ  ɩɥɚɫɢɪɚʁɭ  ɧɚ  
ɮɢɧɚɧɫɢʁɫɤɨɦ  ɬɪɠɢɲɬɭ. Ɉɧɢ  ɩɪɟɭɡɢɦɚʁɭ  ɬɪɠɢɲɬɚ  ɛɚɧɚɤɚ  
ʁɟɪ  ɨɛɟɡɛɟђɭʁɭ  ɜɢɫɨɤɟ  ɩɪɢɧɨɫɟ, ɧɢɡɚɤ  ɧɢɜɨ  ɪɢɡɢɤɚ  ɢ  ɜɢɫɨɤɭ  
ɥɢɤɜɢɞɧɨɫɬ. ɂɡɭɡɟɬɧɨ  ʁɟ  ɜɟɥɢɤɢ  ɡɧɚɱɚʁ  ɢɧɜɟɫɬɢɰɢɨɧɢɯ  
ɮɨɧɞɨɜɚ   ɡɚ  ɪɚɡɜɨʁ  ɮɢɧɚɧɫɢʁɫɤɨɝ  ɬɪɠɢɲɬɚ, ɬɪɠɢɲɬɚ  
ɤɚɩɢɬɚɥɚ   ɢ  ɨɩɲɬɢ  ɩɪɢɜɪɟɧɢ  ɪɚɡɜɨʁ  ɡɟɦʂɟ.ɍ  ɪɚɡɜɢʁɟɧɢɦ  
ɬɪɠɢɲɧɢɦ  ɟɤɨɧɨɦɢʁɚɦɚ   ɞɨɲɥɨ  ʁɟ  ɞɨ  ɜɟɥɢɤɟ  ɟɤɫɩɚɧɡɢʁɟ   
ɢɧɜɟɫɬɢɰɢɨɧɢɯ  ɮɨɧɞɨɜɚ. Ɉɧɢ  ɫɭ  ɩɨɫɬɚɥɢ  ɩɪɚɜɢ  ɮɢɧɚɧɫɢʁɫɤɢ  
ɞɢɜɨɜɢ   ɫɚ  ɨɝɪɨɦɧɨɦ  ɧɟɬɨ  ɢɦɨɜɢɧɨɦ. Ɂɧɚɱɚʁ  ɢɧɜɟɫɬɢɰɢɨɧɢɯ  
ɮɨɧɞɨɜɚ  ɧɚ  ɪɚɡɜɢʁɟɧɢɦ  ɮɢɧɚɧɫɢʁɫɤɢɦ  ɬɪɠɢɲɬɢɦɚ  ɢ  ɭɥɨɝɚ  ɭ  
ɪɟɜɨɥɭɰɢɨɧɢɪɚʃɭ  ɢɧɜɟɫɬɢɪɚʃɚ  ɢɡɭɡɟɬɧɨ  ɫɭ  ɜɟɥɢɤɢ  ɢ  ɨɬɭɞɚ  
ɢɧɬɟɪɟɫɚɧɬɧɢ  ɫɚ  ɚɫɩɟɤɬɚ  ɩɨɬɟɧɰɢʁɚɥɧɢɯ  ɩɨɞɫɬɢɰɚʁɚ  ɪɚɫɬɚ  
ɮɢɧɚɧɫɢʁɫɤɨɝ  ɬɪɠɢɲɬɚ  ɡɟɦɚʂɚ  ɭ  ɪɚɡɜɨʁɭ  ɢ  ɭɤɭɩɧɟ  
ɟɤɨɧɨɦɢʁɟ..  
Ʉʂɭɱɧɟ ɪɟɱɢ: ɢɧɜɟɫɬɢɰɢɨɧɢ  ɮɨɧɞɨɜɢ, ɮɢɧɚɧɫɢʁɫɤɚ  ɬɪɠɢɲɬɚ, 
ɬɪɠɢɲɬ ɤɚɩɢɬɚɥa, ɪɚɡɜɨʁ 
 

Abstract: Investment  funds are nonbanking financial institutions that 

collect savings of individual investors in order to invest capital on 

financial market. Ɍhey  take  market  because  banks  provide  high  

returns, low  risik  and  high  liquidity. Extremely  great  importance  

to  investment  funds  for  the  development  of  financial  markets, 

capital  markets  and  general  economic  development  of  the  
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country. In  developed market  economies  have  seen  a  huge  

expansion  of  investment  funds. They  have  become  a  real  financial  

gigants  with  a  huge  net  assets. The importance of investment  funds  

in  developed  financial  markets  and  their  role  in  innovating  

investments   is  very  significant, and therefore  interesting  from  the  

aspect  of  potentially  giving  impetus  to  the  developing  countries  

financial  market  development an overall  economic  growth.  

Key words:  Investment  funds,  financial  markets, capital markets, 

developement.  

 
ɍȼɈȾ  
                

 Oɫɧɨɜɧɚ  ɟɤɨɧɨɦɫɤɚ  ɭɥɨɝɚ  ɮɢɧɚɧɫɢʁɫɤɨɝ  ɬɪɠɢɲɬɚ  ʁɟ  ɞɚ  
ɨɦɨɝɭʄɢ  ɟɤɨɧɨɦɫɤɢ  ɧɚʁɪɚɰɢɨɧɚɥɧɢʁɢ  ɧɚɱɢɧ   ɤɚɧɚɥɢɫɚʃɚ  ɢ  
ɬɪɚɧɫɮɟɪɢɫɚʃɚ  ɫɪɟɞɫɬɚɜɚ,  ɨɞ  ɫɭɛʁɟɤɚɬɚ   ɫɚ  ɮɢɧɚɧɫɢʁɫɤɢɦ  
ɫɭɮɢɰɢɬɨɦ  ɤɚ  ɫɭɛʁɟɤɬɢɦɚ  ɫɚ  ɮɢɧɚɧɫɢʁɫɤɢɦ  ɞɟɮɢɰɢɬɨɦ. ɒɬɨ  ʁɟ  
ɮɢɧɚɧɫɢʁɫɤɢ  ɫɢɫɬɟɦ  ɪɚɡɜɢʁɟɧɢʁɢ  ɭɬɨɥɢɤɨ  ʁɟ  ɜɟʄɢ  ɛɪɨʁ  
ɮɢɧɚɧɫɢʁɫɤɢɯ  ɩɨɫɪɟɞɧɢɤɚ  ɤɨʁɢ  ɜɪɲɟ  ɬɪɚɧɫɮɟɪɟ  ɫɪɟɞɫɬɚɜɚ. ɍ  
ɪɚɡɜɢʁɟɧɢɦ  ɩɪɢɜɪɟɞɚɦɚ  ɪɚɫɬɭʄɟ  ʁɟ  ɭɱɟɲʄɟ  ɧɟɬɪɚɞɢɰɢɨɧɚɥɧɢɯ  
ɮɢɧɚɧɫɢʁɫɤɢɯ  ɩɨɫɪɟɞɧɢɤɚ  ɞɨɤ  ɭɱɟɲʄɟ  ɛɚɧɚɤɚ  ɧɚ  ʃɢɯɨɜɢɦ  
ɮɢɧɚɧɫɢʁɫɤɢɦ  ɬɪɠɢɲɬɢɦɚ  ɨɩɚɞɚ. Ȼɚɧɤɚɪɫɤɢ  ɫɟɤɬɨɪ  
ɨɪɝɚɧɢɡɨɜɚɧ  ɧɚ  ɤɨɧɡɟɪɜɚɬɢɜɚɧ  ɧɚɱɢɧ  ɩɨɫɬɚɨ  ʁɟ  ɤɨɱɧɢɰɚ  ɞɚʂɟɝ  
ɪɚɡɜɨʁɚ  ɬɪɠɢɲɧɢɯ  ɨɞɧɨɫɚ  ɢ  ɬɪɠɢɲɬɚ  ɤɚɩɢɬɚɥɚ. Ɋɚɡɜɢʁɟɧɟ  
ɡɟɦʂɟ   ɫɚ  ɪɚɡɜɢʁɟɧɢɦ  ɬɪɠɢɲɬɟɦ  ɤɚɩɢɬɚɥɚ  ɨɛɨɝɚɬɢɥɟ  ɫɭ  ɫɜɨʁɭ  
ɮɢɧɚɧɫɢʁɫɤɭ  ɫɬɪɭɤɬɭɪɭ  ɫɚ  ɧɢɡɨɦ  ɧɨɜɢɯ  ɮɨɪɦɢ,  ɟɮɢɤɚɫɧɢʁɢɦ  ɢ  
ɮɥɟɤɫɢɛɢɥɧɢʁɢɦ  ɨɞ  ɤɨɧɡɟɪɜɚɬɢɜɧɢɯ  ɛɚɧɤɚɪɫɤɢɯ  ɨɪɝɚɧɢɡɚɰɢʁɚ. 
Ɇɟђɭ ɧɟɬɪɚɞɢɰɢɨɧɚɥɧɢɦ  ɮɢɧɚɧɫɢʁɫɤɢɦ  ɩɨɫɪɟɞɧɢɰɢɦɚ  
ɰɟɧɬɪɚɥɧɨ  ɦɟɫɬɨ  ɡɚɭɡɢɦɚʁɭ  ɢɧɫɬɢɬɭɰɢɨɧɚɥɧɢ  ɢɧɜɟɫɬɢɬɨɪɢ. 
ɇɚɬɢɩɢɱɧɢʁɢ  ɩɪɟɞɫɬɚɜɧɢɰɢ  ɢɧɫɬɢɬɭɰɢɨɧɚɥɧɢɯ  ɢɧɜɟɫɬɢɬɨɪɚ  ɫɭ  
ɢɧɜɟɫɬɢɰɢɨɧɢ  ɮɨɧɞɨɜɢ  ɤɨʁɢ  ɢɦɚʁɭ  ɧɚʁʁɚɱɭ  ɟɤɫɩɚɧɡɢʁɭ   ɧɚ  
ɬɪɠɢɲɬɢɦɚ   ɪɚɡɜɢʁɟɧɢɯ  ɡɟɦɚʂɚ. 
 

ɂɧɜɟɫɬɢɰɢɨɧɢ  ɮɨɧɞɨɜɢ  ɫɭ  ɩɨɫɬɚɥɢ  ɫɜɟɬɫɤɢ  ɟɤɨɧɨɦɫɤɢ  
ɮɟɧɨɦɟɧɢ  ɫɚ  ɜɟɥɢɤɨɦ  ɦɨɝɭʄɧɨɲʄɭ  ɦɨɛɢɥɢɡɚɰɢʁɟ  ɫɪɟɞɫɬɚɜɚ  ɭ  
ɤɪɚɬɤɨɦ  ɪɨɤɭ  ɢ  ʃɢɯɨɜɢɦ  ɭɫɦɟɪɚɜɚʃɟɦ  ɭ  ɩɪɨɮɢɬɚɛɢɥɧɟ  
ɢɧɜɟɫɬɢɰɢɨɧɟ  ɩɪɨʁɟɤɬɟ. Ɉɧɢ  ɫɧɚɠɧɨ  ɭɬɢɱɭ  ɧɚ  ɫɬɚɛɢɥɧɨɫɬ  ɢ  
ɥɢɤɜɢɞɧɨɫɬ  ɫɜɟɬɫɤɨɝ  ɬɪɠɢɲɬɚ  ɤɚɩɢɬɚɥɚ. Ɉɫɧɢɜɚʃɟɦ  
ɢɧɜɟɫɬɢɰɢɨɧɢɯ  ɮɨɧɞɨɜɚ  ɨɛɨɝɚʄɟɧɚ  ʁɟ  ɫɬɪɭɤɬɭɪɚ   ɮɢɧɚɧɫɢʁɫɤɨɝ  
ɩɨɫɪɟɞɨɜɚʃɚ,  ɩɨɜɟʄɚɧɚ  ɤɨɧɤɭɪɟɧɬɧɨɫɬ,  ɢɡɜɪɲɟɧɨ  
ɩɪɨɞɭɛʂɢɜɚʃɟ  ɬɪɠɢɲɬɚ  ɤɚɩɢɬɚɥɚ,  ɨɫɬɜɚɪɟɧ  ɫɚɜɪɟɦɟɧɢ  
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ɩɪɢɫɬɭɩ  ɬɪɠɢɲɧɢɦ  ɬɪɚɧɫɚɤɰɢʁɚɦɚ. ɍ  ɫɜɢɦ  ɡɟɦʂɚɦɚ  ɫɚ  
ɬɪɠɢɲɧɨɦ  ɩɪɢɜɪɟɞɨɦ  ɢɧɜɟɫɬɢɰɢɨɧɢ  ɮɨɧɞɨɜɢ  ɢɦɚʁɭ  ɤʂɭɱɧɭ  
ɭɥɨɝɭ  ɭ  ɮɭɧɤɰɢɨɧɢɫɚʃɭ  ɢ  ɪɚɡɜɨʁɭ  ɬɪɠɢɲɬɚ  ɤɚɩɢɬɚɥɚ,  ɤɚɨ  ɢ  
ɨɫɬɜɚɪɟʃɭ  ʃɟɝɨɜɟ  ɫɬɚɛɢɥɧɨɫɬɢ.  ɇɚʁɜɟʄɭ  ɟɤɫɩɚɧɡɢʁɭ  ɫɭ  
ɞɨɠɢɜɟɥɢ  ɭ  ɋȺȾ,  ɝɞɟ  ɫɭ  ɡɚɭɜɟɤ  ɩɨɬɢɫɧɭɥɢ  ɛɚɧɤɟ  ɢ  ɭɝɪɨɡɢɥɢ  
ɢɦ  ɜɨɞɟʄɭ  ɭɥɨɝɭ  ɭ  ɮɢɧɚɧɫɢʁɫɤɨɦ  ɩɨɫɪɟɞɨɜɚʃɭ. ɍ  ɞɪɭɝɢɦ  
ɪɚɡɜɢʁɟɧɢɦ  ɡɟɦʂɚɦɚ  ɧɢɫɭ   ɞɨɫɬɢɝɥɢ  ɬɚɤɚɜɭ  ɩɨɡɢɰɢʁɭ,  ɚɥɢ  ɢ  ɭ  
ʃɢɦɚ  ɩɨɫɬɨʁɢ  ɫɧɚɠɧɚ  ɬɟɧɞɟɧɰɢʁɚ  ɭɫɩɨɧɚ  ɨɜɢɯ  ɢɧɫɬɢɬɭɰɢʁɚ.  
 

1. ɇȺɋɌȺɇȺɄ  ɂ  ɊȺɁȼɈȳ  
 

ɂɧɜɟɫɬɢɰɢɨɧɟ   ɤɨɦɩɚɧɢʁɟ  ɫɭ  ɧɚɫɬɚɥɟ  ɭ  XVIII ɜɟɤɭ   ɞɚ  ɛɢ  ɫɟ  
ɬɟɤ  ɭ  XIX   ɜɟɤɭ  ʁɚɜɢɥɟ  ɭ  ɜɟʄɟɦ  ɛɪɨʁɭ. ɉɨɫɬɨʁɢ  ɧɟɞɨɭɦɢɰɚ  ɨɤɨ  
ɱɢʃɟɧɢɰɟ  ɤɚɞɚ  ʁɟ  ɢ  ɝɞɟ  ɧɚɫɬɚɨ  ɩɪɜɢ  ɢɧɜɟɫɬɢɰɢɨɧɢ  ɮɨɧɞ.  
ɉɪɜɢ  ɢɧɜɟɫɬɢɰɢɨɧɢ  ɮɨɧɞ,  ɩɨ  ɧɟɤɢɦ  ɚɭɬɨɪɢɦɚ,   ɮɨɪɦɢɪɚɨ  ʁɟ  
1800. ɝɨɞɢɧɟ   Ɋɨɛɟɪɬ  Ɏɥɟɦɢɧɝ  ɭ  ɒɤɨɬɫɤɨʁ.  ɉɨ  ɧɟɤɢɦ  
ɚɭɬɨɪɢɦɚ  ɢɧɜɟɫɬɢɰɢɨɧɢ  ɮɨɧɞɨɜɢ  ɫɭ  ɩɪɜɢ  ɩɭɬ  ɭɜɟɞɟɧɢ  ɭ  
ɏɨɥɚɧɞɢʁɢ  1822. ɝɨɞɢɧɟ   ɚ  ɩɨ  ɞɪɭɝɢɦɚ  ɬɨ  ʁɟ  ɛɢɥɨ  1774. 
ɝɨɞɢɧɟ. ɉɨʁɟɞɢɧɢ   ɚɭɬɨɪɢ  ɬɜɪɞɟ  ɞɚ  ʁɟ   ɩɪɜɢ  ɢɧɜɟɫɬɢɰɢɨɧɢ  
ɮɨɧɞ  ɮɨɪɦɢɪɚɧ  ɭ  Ȼɟɥɝɢʁɢ.1 ɉɨ  ɧɟɤɢɦ  ɢɫɬɨɪɢɱɚɪɢɦɚ  ɩɪɜɢ  
ɢɧɜɟɫɬɢɰɢɨɧɢ  ɮɨɧɞ  ʁɟ  ɨɫɧɨɜɚɧ  ɭ  ɒɜɚʁɰɚɪɫɤɨʁ   1849. ɝɨɞɢɧɟ  
“Genevaise d emploi de fonds”  ɚ   ɡɚɬɢɦ  ɫɥɟɞɢ  ɛɪɢɬɚɧɫɤɢ  

“Foreign   & Colonial  Government  Trust”  ɢɡ  1868. ɝɨɞɢɧɟ.  
 

ɉɪɜɢ  ɡɜɚɧɢɱɧɢ  ɨɬɜɨɪɟɧɢ  ɢɧɜɟɫɬɢɰɢɨɧɢ  ɮɨɧɞ  ɨɫɧɨɜɚɧ  ʁɟ  1924.  
ɝɨɞɢɧɟ – Massachusetts  Investors  Trust  ɭ  Ȼɨɫɬɨɧɭ  ɭ  ɋȺȾ,  ɫɚ  
ɩɨɪɬɮɟʂɨɦ  ɨɞ  45  ɚɤɰɢʁɚ   ɢ  ɚɤɬɢɜɨɦ  ɨɞ  50 000 ɞɨɥɚɪɚ. ɇɚ  
ɤɪɚʁɭ  1924. ɝɨɞɢɧɟ  ɢɦɚɨ  ʁɟ  200  ɭɥɚɝɚɱɚ  ɢ  ɪɚɫɩɨɥɚɝɚɨ  ɫɚ  392 
000 ɞɨɥɚɪɚ. Ɉɜɚʁ  ɮɨɧɞ  ʁɨɲ  ɭɜɟɤ  ɩɨɫɥɭʁɟ  ɚɥɢ  ɫɟ   ɞɚɧɚɫ  ɡɨɜɟ  
State  Street  Research  ɢ  ɭɩɪɚɜʂɚ  ɫɚ  ɫɟɞɚɦ  ɮɨɧɞɨɜɚ. 2                      
 

Ʉɪɚʁɟɦ  XIX  ɢ  ɩɨɱɟɬɤɨɦ   XX  ɜɟɤɚ  ɮɨɧɞɨɜɢ  ɫɟ  ɨɬɜɚɪɚʁɭ  ɭ  
ɧɚʁɜɟʄɟɦ  ɛɪɨʁɭ  ɭ  ȼɟɥɢɤɨʁ  Ȼɪɢɬɚɧɢʁɢ   ɢ  ɋʁɟɞɢʃɟɧɢɦ  
Ⱥɦɟɪɢɱɤɢɦ  Ⱦɪɠɚɜɚɦɚ.  ɉɪɜɟ   ɢɧɜɟɫɬɢɰɢɨɧɟ  ɤɨɦɩɚɧɢʁɟ  ɛɢɥɟ  ɫɭ  
ɡɚɬɜɨɪɟɧɨɝ  ɬɢɩɚ. ɍ  ȼɟɥɢɤɨʁ  Ȼɪɢɬɚɧɢʁɢ  ʁɟ  ɨɫɧɨɜɚɧɨ  ɜɢɲɟ  ɨɞ  
50  ɤɨɦɩɚɧɢʁɚ  ɨɜɟ   ɜɪɫɬɟ. Ɉɬɜɨɪɟɧɢ   ɢɧɜɟɫɬɢɰɢɨɧɢ  ɮɨɧɞɨɜɢ  ɫɭ  

                                                 
1
 Ȼɪɡɚɤɨɜɢʄ Ɍɨɦɢɫɥɚɜ,Ɍɪɠɢɲɬɟ ɤɚɩɢɬɚɥɚ-ɬɟɨɪɢʁɚ ɢ ɩɪɚɤɫɚ, ɑɭɪɭɝɚ 

ɩɪɢɧɬ,2007, Ȼɟɨɝɪɚɞ 
2
Jim Mc Whinney, “A  Brief  History of the  Mutual  Fund”, 5 december 2005, 

www.investpedia.com/articles/mutualfunds/05/MFhistory.asp 
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ɩɨɱɟɥɢ  ɞɚ  ɫɟ  ɨɬɜɚɪɚʁɭ  30-ɢɯ  ɝɨɞɢɧɚ. ɍ  ɞɪɭɝɢɦ  ɪɚɡɜɢʁɟɧɢɦ  
ɡɟɦʂɚɦɚ ɮɨɪɦɢɪɚʃɟ  ɢɧɜɟɫɬɢɰɢɨɧɢɯ  ɮɨɧɞɨɜɚ  ʁɟ  ɞɨɫɬɚ  ɤɚɫɧɢɥɨ. 
Ɍɚɤɨ  ʁɟ  ɭ  ɇɟɦɚɱɤɨʁ  ɩɪɜɢ  ɢɧɜɟɫɬɢɰɢɨɧɢ  ɮɨɧɞ  ɧɚɫɬɚɨ  1923. 

ɝɨɞɢɧɟ, ɭ  Ɏɪɚɧɰɭɫɤɨʁ  1967. ɝɨɞɢɧɟ,  ɭ  ɂɬɚɥɢʁɢ  1983. ɝɨɞɢɧɟ. ɍ  
ɜɟʄɢɧɢ  ɡɟɦɚʂɚ  ɩɪɜɨ  ɫɭ  ɧɚɫɬɚʁɚɥɢ  ɡɚɬɜɨɪɟɧɢ  ɚ  ɬɟɤ  ɤɚɫɧɢʁɟ  
ɨɬɜɨɪɟɧɢ  ɢɧɜɟɫɬɢɰɢɨɧɢ  ɮɨɧɞɨɜɢ.  ɂɧɜɟɫɬɢɰɢɨɧɢ  ɮɨɧɞɨɜɢ  ɫɭ   
ɢɦɚɥɢ  ɫɬɚɝɧɚɰɢʁɭ  ɭ  ɪɚɡɜɨʁɭ   ɤɚɤɨ  1929. ɝɨɞɢɧɟ  ɭ  ɜɪɟɦɟ  ɜɟɥɢɤɟ  
ɟɤɨɧɨɦɫɤɟ  ɤɪɢɡɟ  ɭ  ɋȺȾ,  ɬɚɤɨ  ɢ  ɭ   ɜɪɟɦɟ  ɤɪɢɡɟ  ɢɡɚɡɜɚɧɟ  
ɧɚɮɬɧɢɦ  ɲɨɤɨɜɢɦɚ  70-ɢɯ  ɝɨɞɢɧɚ.      
 

 ɉɪɚɜɭ  ɟɤɫɩɚɧɡɢʁɭ  ɢɧɜɟɫɬɢɰɢɨɧɟ  ɤɨɦɩɚɧɢʁɟ  ɞɨɠɢɜʂɚɜɚʁɭ   ɭ  
80-ɢɦ  ɢ  90-ɢɦ  ɝɨɞɢɧɚɦɚ   ɞɜɚɞɟɫɟɬɨɝ  ɜɟɤɚ  ɭ  ɋȺȾ,  ȼɟɥɢɤɨʁ  
Ȼɪɢɬɚɧɢʁɢ,  Ɏɪɚɧɰɭɫɤɨʁ, ɇɟɦɚɱɤɨʁ, ȳɚɩɚɧɭ  ɢ  ɞɪɭɝɢɦ  ɡɟɦʂɚɦɚ. 
ɇɟɬɨ  ɚɤɬɢɜɚ  ɢɧɜɟɫɬɢɰɢɨɧɢɯ  ɮɨɧɞɨɜɚ  ɭ  ɫɜɟɬɭ  ʁɟ  ɨɞ  1990 ɞɨ  
2003. ɝɨɞɢɧɟ  ɩɨɪɚɫɥɚ  ɩɪɟɤɨ  ɲɟɫɬ  ɩɭɬɚ. Ʉɭɥɦɢɧɚɰɢʁɭ  
ɞɨɠɢɜʂɚɜɚʁɭ  2007. ɝɨɞɢɧɟ  ɤɚɞɚ  ʁɟ  ɭɤɭɩɧɚ  ɧɟɬɨ  ɚɤɬɢɜɚ  
ɨɬɜɨɪɟɧɢɯ  ɢɧɜɟɫɬɢɰɢɨɧɢɯ  ɮɨɧɞɨɜɚ  ɞɨɫɬɢɝɥɚ  ɰɢɮɪɭ  ɨɞ   26.129  
ɦɥɞɪ.ɞɨɥɚɪɚ. ɋɜɟɬɫɤɚ  ɟɤɨɧɨɦɫɤɚ  ɤɪɢɡɚ  ʁɟ  ɞɨɜɟɥɚ  ɞɨ ɩɚɞɚ  
ɜɪɟɞɧɨɫɬɢ  ʃɢɯɨɜɢɯ  ɚɤɬɢɜɚ  ɡɚ 7.155  ɦɥɪɞ. ɞɨɥɚɪɚ. ɇɚ ɤɪɚʁɭ   
2008.  ʃɢɯɨɜɚ  ɜɪɟɞɧɨɫɬ  ʁɟ  ɢɡɧɨɫɢɥɚ   18.974 ɦɥɪɞ. ɞɨɥɚɪɚ,  a   ɧɚ  
ɤɪɚʁɭ  2009. ɝɨɞɢɧɟ  22 376 ɦɥɪɞ.   ɞɨɥɚɪɚ.3 
 

Ƚɪɚɮɢɤɨɧ 1.Ɍɪɟɧɞ  ɪɚɡɜɨʁɚ  ɨɬɜɨɪɟɧɢɯ  ɢɧɜɟɫɬɢɰɢɨɧɢɯ  ɮɨɧɞɨɜɚ  
ɭ   ɫɜɟɬɭ ɨɞ  1998.  ɞɨ  2009. ɝɨɞɢɧɟ  ɭ  ɬɪɢɥɢɨɧɢɦɚ  ɍɋȾ  $ 
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3
 Izvor :Investment  Company  Institute,2009 ICI  Fact  Book 
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ɇɚʁɜɟʄɟ  ɭɱɟɲʄɟ  ɭ  ɫɜɟɬɫɤɨʁ  ɚɤɬɢɜɢ  ɢɧɜɟɫɬɢɰɢɨɧɢɯ  ɮɨɧɞɨɜɚ  
ɢɦɚʁɭ  ɢɧɜɟɫɬɢɰɢɨɧɢ  ɮɨɧɞɨɜɢ  ɋȺȾ, ɡɚɬɢɦ  ɢɧɜɟɫɬɢɰɢɨɧɢ  
ɮɨɧɞɨɜɢ  Ʌɭɤɫɟɦɛɭɪɝɚ, Ɏɪɚɧɰɭɫɤɟ, Ⱥɭɫɬɪɚɥɢʁɟ, ɂɪɫɤɟ. ɉɨɪɟɞ  
ɧɟɤɢɯ  ɨɱɟɤɢɜɚɧɢɯ  ɪɟɡɭɥɬɚɬɚ  ɝɞɟ  ʁɟ  ɧɢɜɨ  ɢɧɜɟɫɬɢɰɢɨɧɢɯ  
ɮɨɧɞɨɜɚ   ɭ  ɫɤɥɚɞɭ  ɫɚ  ɜɢɫɢɧɨɦ  ɞɪɭɲɬɜɟɧɨɝ  ɩɪɨɢɡɜɨɞɚ,  
ɧɚɢɥɚɡɢɦɨ  ɢ  ɧɚ  ɧɟɤɟ  ɚɧɨɦɚɥɢʁɟ. ȼɢɫɨɤ  ɧɢɜɨ  ɢɧɜɟɫɬɢɰɢɨɧɢɯ  
ɮɨɧɞɨɜɚ  ɭ  Ʌɭɤɫɟɦɛɭɪɝɭ  ɨɛʁɚɲʂɚɜɚ  ɫɟ  ɬɚɤɨ  ɞɚ  ɫɭ  ɤɨɞ  
ɥɭɤɫɟɦɛɭɪɲɤɢɯ  ɢɧɜɟɫɬɢɰɢɨɧɢɯ  ɮɨɧɞɨɜɚ  ɩɥɚɫɢɪɚɧɢ  ɭɥɨɡɢ  ɤɨʁɢ  
ɩɨɬɢɱɭ  ɨɞ  ɢɧɜɟɫɬɢɬɨɪɚ  ɢɡ  ɞɪɭɝɢɯ  ɡɟɦɚʂɚ. Ɍɚɤɚɜ  ʁɟ  ɫɥɭɱɚʁ  ɢ  
ɫɚ  ɂɪɫɤɨɦ   ɚɥɢ  ɭ   ɦɚʃɨʁ  ɦɟɪɢ,  ɞɨɤ  ʁɟ  ɧɢɜɨ  ɢɧɜɟɫɬɢɰɢɨɧɢɯ  
ɮɨɧɞɨɜɚ  ɪɟɥɚɬɢɜɧɨ  ɧɢɡɚɤ  ɭ   ɧɟɤɢɦ  ɜɪɥɨ  ɪɚɡɜɢʁɟɧɢɦ  ɡɟɦʂɚɦɚ  
ɩɨɩɭɬ  ɇɟɦɚɱɤɟ  ɢ  ɂɬɚɥɢʁɟ. Ɍɨ  ɭɤɚɡɭʁɟ  ɧɚ  ɱɢʃɟɧɢɰɭ  ɞɚ  ɭ  ɬɢɦ  
ɡɟɦʂɚɦɚ  ɢɧɜɟɫɬɢɬɨɪɢ  ɫɪɟɞɫɬɜɚ  ɩɥɚɫɢɪɚʁɭ  ɩɪɟɤɨ  ɞɪɭɝɢɯ  
ɢɧɫɬɢɬɭɰɢɨɧɚɥɧɢɯ  ɢɧɜɟɫɬɢɬɨɪɚ  ɢɥɢ  ɛɚɧɚɤɚ.4   
 

Ɍɚɛɟɥɚ 1.  Ʉɪɟɬɚʃɟ  ɨɛɢɦɚ  ɚɤɬɢɜɟ  ɨɬɜɨɪɟɧɢɯ  ɢɧɜɟɫɬɢɰɢɨɧɢɯ  
ɮɨɧɞɨɜɚ ɭ  ɦɢɥɢɨɧɢɦɚ   ɍɋȾ   ɞɨɥɚɪɚ   ɭ  ɩɟɪɢɨɞɭ   2003 – 2008 

 

 2003 2004 2005 2006 2007 2008 

ɋ ȼ  ȿ Ɍ $14.048.311 $16.164.795 $17.771.027 $21.807.505 $26.129.564 $18.974.521 

Ⱥɦɟɪɢɤɚ 7.969.541 8.792.450 9.763.921 11.469.062 13.421.149 10.579.430 

Ⱥɪɝɟɧɬɢɧɚ 1.916 2.355 3.626 6.153 6.789 3.867 

Ȼɪɚɡɢɥ 171.596 220.586 302.927 418.771 615.365 479.321 

Ʉɚɧɚɞɚ 338.369 413.772 490.518 566.298 698.397 416.031 

ɑɢɥɟ 8.552 12.588 13.969 17.700 24.444 17.587 

Ʉɨɫɬɚ  Ɋɢɤɚ 2.754 1.053 804 1.018 1.203 1.098 

Ɇɟɤɫɢɤɨ 31.953 35.157 47.253 62.614 75.428 60.435 

ɍɋȺ 7.414.401 8.106.939 8.904.824 10.396.508 11.999.523 9.601.090 

ȿɜɪɨɩɚ 4.682.836 5.640.452 6.002.261 7.803.906 8.934.864 6.288.138 

Ⱥɭɫɬɪɢʁɚ 87.982 103.709 109.002 128.236 138.709 93.269 

Ȼɟɥɝɢʁɚ 98.724 118.373 115.314 137.291 149.842 105.057 

Ȼɭɝɚɪɫɤɚ N/A N/A N/A N/A N/A 226 

ɑɟɲɤɚ  4.083 4.860 5.331 6.490 7.595 5.260 

Ⱦɚɧɫɤɚ 49.533 64.799 75.199 95.620 104.082 65.182 

Ɏɢɧɫɤɚ 25.601 37.658 45.415 67.804 81.136 48.750 

Ɏɪɚɧɰɭɫɤɚ 1.148.446 1.370.954 1.362.671 1.769.258 1.989.690 1.591.082 

ɇɟɦɚɱɤɚ 276.319 295.997 296.787 340.325 372.072 237.986 

Ƚɪɱɤɚ 38.394 43.106 32.011 27.604 29.807 12.189 

Ɇɚђɚɪɫɤɚ 3.936 4.966 6.068 8.523 12.577 9.188 

ɂɪɫɤɚ 360.425 467.620 546.242 855.011 951.371 720.486 

ɂɬɚɥɢʁɚ 478.734 511.733 450.514 452.798 419.687 263.588 

                                                 
4
 Vittorio  Conti, Roni Hamaui, “Financial Markets, Liberalisation and the  Role of  

Banks”,Cambridge University, 1993, part I 
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Ʌɢɯɟɧɲɬɚʁɧ 8.936 12.543 13.970 17.315 25.103 16.781 

Ʌɭɤɫɟɦɛɭɪɝ 1.104.112 1.396.131 1.635.785 2.188.278 2.685.065 1.860.763 

ɏɨɥɚɧɞɢʁɚ 93.573 102.134 94.357 108.560 113.759 84.568 

ɇɨɪɜɟɲɤɚ 21.994 29.907 40.122 54.065 74.709 41.157 

ɉɨʂɫɤɚ 8.576 12.014 17.652 28.957 45.542 17.782 

ɉɨɪɬɭɝɚɥ 26.985 30.514 28.801 31.214 29.732 14.180 

Ɋɭɦɭɧɢʁɚ 29 72 109 247 390 326 

Ɋɭɫɢʁɚ 851 1.347 2.417 5.659 7.175 2.026 

ɋɥɨɜɚɱɤɚ 1.061 2.168 3.035 3.171 4.762 3.841 

ɋɥɨɜɟɧɢʁɚ N/A N/A N/A 2.484 4.219 2.067 

ɒɩɚɧɢʁɚ 255.344 317.538 316.864 367.918 396.534 270.983 

ɒɜɟɞɫɤɚ 87.746 107.064 119.059 176.943 194.955 113.331 

ɒɜɚʁɰɚɪɫɤɚ 90.772 94.407 116.669 159.515 176.282 165.709 

Ɍɭɪɫɤɚ 14.157 18.112 21.761 15.463 22.609 15.404 

ȼɟɥɢɤɚ 
Ȼɪɢɬɚɧɢʁɚ 396.523 492.726 547.103 755.156 897.460 526.957 

Ⱥɡɢʁɚ ɢ 
ɉɚɰɢɮɢɤ 1.361.473 1.677.887 1.939.251 2.456.511 3.678.330 2.037.536 

Ⱥɭɫɬɪɚɥɢʁɚ 518.411 635.073 700.068 864.254 1.192.992 841.133 

Ʉɢɧɚ N/A N/A N/A N/A 434.063 276.303 

ɏɨɧɝ Ʉɨɧɝ 255.811 343.638 460.517 631.055 818.421 N/A 

ɂɧɞɢʁɚ 29.800 32.846 40.546 58.219 108.582 62.805 

ȳɚɩɚɧ 349.148 399.462 470.044 578.883 713.998 575.327 

Ʉɨɪɟʁɚ 121.663 177.417 198.994 251.930 329.979 221.992 

ɇɨɜɢ  
Ɂɟɥɚɧɞ 9.641 11.171 10.332 12.892 14.924 10.612 

ɉɚɤɢɫɬɚɧ N/A N/A N/A 2.164 4.956 1.985 

Ɏɢɥɢɩɢɧɢ 792 952 1.449 1.544 2.090 1.263 

Ɍɚʁɜɚɧ 76.205 77.328 57.301 55.571 58.323 46.116 

Ⱥɮɪɢɤɚ 34.460 54.006 65.594 78.026 95.221 69.417 
ɋɟɜɟɪɧɚ 
Ⱥɮɪɢɤɚ 34.460 54.006 65.594 78.026 95.221 69.417 

ɂɡɜɨɪ: Investment  Company Institute, 2009, ICI  Fact  Book                                                                    

                                                                                                

 Ⱦɨ  ɧɚɝɥɨɝ  ɪɚɫɬɚ  ɢɧɜɟɫɬɢɰɢɨɧɢɯ  ɮɨɧɞɨɜɚ  ɞɨɲɥɨ  ʁɟ  ɢɡ  ɜɢɲɟ  
ɪɚɡɥɨɝɚ  ɤɚɤɨ ɟɤɨɧɨɦɫɤɢɯ ɬɚɤɨ  ɢ  ɞɟɦɨɝɪɚɮɫɤɢɯ  ɢ  ɩɨɥɢɬɢɱɤɢɯ.  
Ʉɚɤɨ  ɫɭ  ɨɧɢ  ɚɩɫɨɪɛɨɜɚɥɢ  ɞɨɛɚɪ  ɞɟɨ  ɲɬɟɞʃɟ  ɫɬɚɧɨɜɧɢɲɬɜɚ  ɬɨ  
ɭɤɚɡɭʁɟ  ɞɚ  ɫɭ  ɫɟ  ɜɢɲɟ  ɪɚɡɜɢɥɢ  ɭ  ɡɟɦʂɚɦɚ  ɫɚ  ɜɢɲɨɦ  ɫɬɨɩɨɦ  
ɲɬɟɞʃɟ  ɢ  ɜɟʄɢɦ  ɧɢɜɨɨɦ  ɞɨɯɨɬɤɚ. ɇɚʁɜɟʄɢ  ɜɥɚɫɧɢɰɢ  
ɢɧɜɟɫɬɢɰɢɨɧɢɯ  ɮɨɧɞɨɜɚ  ɫɭ  ɞɨɦɚʄɢɧɫɬɜɚ.  Ⱦɨɦɚʄɢɧɫɬɜɚ  
ɩɨɫɟɞɭʁɭ  49%  ɫɪɟɞɫɬɚɜɚ  ɢɧɜɟɫɬɢɰɢɨɧɢɯ  ɮɨɧɞɨɜɚ ɭ  ɋȺȾ. Ɉɤɨ  
84%  ɜɥɚɫɧɢɤɚ  ɭɞɟɥɚ  ɭ  ɢɧɜɟɫɬɢɰɢɨɧɢɦ  ɮɨɧɞɨɜɢɦɚ  ɤɚɨ  ɝɥɚɜɧɢ  
ɪɚɡɥɨɝ  ɡɚ  ɨɜɚɤɜɭ  ɲɬɟɞʃɭ  ɧɚɜɨɞɢ  ɲɬɟɞʃɭ  ɡɚ  ɩɟɧɡɢʁɭ  ɚ  26%   
ɲɬɟɞʃɭ  ɡɚ  ɲɤɨɥɨɜɚʃɟ  ɞɟɰɟ. 
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 ɇɚ  ɪɚɡɜɨʁ  ɢɧɜɟɫɬɢɰɢɨɧɢɯ  ɮɨɧɞɨɜɚ  ɭɬɢɰɚɥɢ  ɫɭ  ɢ  ɞɟɦɨɝɪɚɮɫɤɢ  
ɮɚɤɬɨɪɢ – ɫɬɚɪɟʃɟ ɩɨɩɭɥɚɰɢʁɟ, ɧɢɜɨ ɨɛɪɚɡɨɜɚʃɚ  ɫɬɚɧɨɜɧɢɲɬɜɚ,  
ɤɭɥɬɭɪɧɨ  ɧɚɫɥɟђɟ  ɭ  ɫɦɢɫɥɭ  ɪɚɡɜɢʁɟɧɨɫɬɢ  ɫɤɥɨɧɨɫɬɢ  ɤɚ  
ɲɬɟɞʃɢ. ɍ  ɩɨɥɢɬɢɱɤɟ   ɮɚɤɬɨɪɟ  ɤɨʁɢ  ɭɬɢɱɭ  ɧɚ  ɪɚɡɜɨʁ  
ɢɧɜɟɫɬɢɰɢɨɧɢɯ  ɮɨɧɞɨɜɚ  ɧɚʁɩɪɟ  ɫɩɚɞɚ  ɩɨɥɢɬɢɱɤɚ  ɫɬɚɛɢɥɧɨɫɬ, 
ɡɚɬɢɦ  ʁɚɫɧɨ  ɞɟɮɢɧɢɫɚɧɢ  ɢ  ɡɚɤɨɧɨɦ  ɡɚɲɬɢʄɟɧɢ  ɫɜɨʁɢɧɫɤɢ  
ɨɞɧɨɫɢ, ɩɨɪɟɫɤɟ  ɨɥɚɤɲɢɰɟ  ɢɬɞ. 
 ɍ  2009. ɝɨɞɢɧɢ  ɩɨɫɥɨɜɚɥɨ  ʁɟ    65 735  ɢɧɜɟɫɬɢɰɢɨɧɢɯ  
ɮɨɧɞɨɜɚ.

5
  ɇɚ  ɢɧɜɟɫɬɢɰɢɨɧɟ  ɮɨɧɞɨɜɟ  ɋȺȾ  ɨɬɩɚɞɚ  1/2  ɫɜɟɬɫɤɟ  

ɚɤɬɢɜɟ  ɢɧɜɟɫɬɢɰɢɨɧɢɯ  ɮɨɧɞɨɜɚ. ɂɧɜɟɫɬɢɰɢɨɧɢ  ɮɨɧɞɨɜɢ  ɭ  
ȿɜɪɨɩɢ  ɫɭ  ɭ  ɭɡɥɚɡɧɨɦ  ɬɪɟɧɞɭ  ɢ  ɧɚ  ʃɢɯ  ɨɬɩɚɞɚ  1/3  ɭɤɭɩɧɟ  
ɫɜɟɬɫɤɟ   ɚɤɬɢɜɟ .6 
 

2. ɂɇȼȿɋɌɂɐɂɈɇɂ ɎɈɇȾɈȼɂ ɍ ɋȺȾ 
 

ɉɪɜɢ  ɡɚɬɜɨɪɟɧɢ  ɢɧɜɟɫɬɢɰɢɨɧɢ  ɮɨɧɞ  ɭ  ɋȺȾ  Boston  Personal  

Property  Trust  ɨɫɧɨɜɚɧ  ʁɟ  1894. ɝɨɞɢɧɟ   ɚ   ɞɪɭɝɢ  1907  ɩɨɞ  
ɧɚɡɢɜɨɦ  „The  Bosston  Personal  Property  Trust“. 

7
 ɍ  ɧɟɲɬɨ  

ɜɟʄɟɦ  ɛɪɨʁɭ  ɢɧɜɟɫɬɢɰɢɨɧɢ  ɮɨɧɞɨɜɢ  ɫɟ  ɨɫɧɢɜɚʁɭ  ɭ  ɋȺȾ  
ɫɪɟɞɢɧɨɦ  1920-ɢɯ  ɝɨɞɢɧɚ  ɢ  ɬɨ  ɢɧɜɟɫɬɢɰɢɨɧɢ  ɮɨɧɞɨɜɢ  
ɡɚɬɜɨɪɟɧɨɝ  ɬɢɩɚ  ɤɨʁɢ  ɫɭ  ɡɚɞɪɠɚɥɢ  ɞɨɦɢɧɚɧɬɧɭ  ɩɨɡɢɰɢʁɭ  ɫɜɟ  
ɞɨ  ɤɪɚʁɚ  1930-ɢɯ  ɝɨɞɢɧɚ. ɉɪɜɢ  ɨɬɜɨɪɟɧɢ  ɢɧɜɟɫɬɢɰɢɨɧɢ  
ɮɨɧɞɨɜɢ   (mutual  funds) ɨɫɧɨɜɚɧɢ  ɫɭ  ɭ  ɋȺȾ  1924.ɝɨɞɢɧɟ – 

Massachusetts  investitors trust  ɢ  State  street  investment  trust.  

 

ȼɟɥɢɤɚ  ɟɤɨɧɨɦɫɤɚ  ɤɪɢɡɚ  ɤɨʁɚ  ʁɟ  ɬɪɚʁɚɥɚ  ɨɞ  1923  ɞɨ  1933.  
ɝɨɞɢɧɟ   ɩɪɚɤɬɢɱɧɨ  ʁɟ  ɡɛɪɢɫɚɥɚ  ɢɧɜɟɫɬɢɰɢɨɧɟ  ɮɨɧɞɨɜɟ. Ɂɚɬɨ  ʁɟ  
ɨɬɜɨɪɟɧɢɦ  ɢɧɜɟɫɬɢɰɢɨɧɢɦ  ɮɨɧɞɨɜɢɦɚ, ɧɚɤɨɧ  ɤɪɢɡɟ,  ɛɢɥɨ  
ɡɚɛɪɚʃɟɧɨ  ɡɚɞɭɠɢɜɚʃɟ  ɩɭɬɟɦ  ɟɦɢɬɨɜɚʃɚ  ɨɛɜɟɡɧɢɰɚ, 
ɩɪɟɮɟɪɟɧɰɢʁɚɥɧɢɯ  ɚɤɰɢʁɚ  ɢɥɢ  ɧɚ  ɛɢɥɨ  ɤɨʁɢ  ɞɪɭɝɢ  ɧɚɱɢɧ. 
Ⱦɨɧɟɬ  ʁɟ  ɡɚɤɨɧ  ɨ  ɢɧɜɟɫɬɢɰɢɨɧɢɦ  ɤɨɦɩɚɧɢʁɚɦɚ  1940. ɝɨɞɢɧɟ  ɚ  
ɨɫɧɨɜɚɧɚ  ʁɟ  ɢ  ɇɚɰɢɨɧɚɥɧɚ  ɚɫɨɰɢʁɚɰɢʁɚ  ɢɧɜɟɫɬɢɰɢɨɧɢɯ  
ɤɨɦɩɚɧɢʁɚ ɬɟ  ɢɧɬɟɪɟɫ  ɡɚ  ɭɥɚɝɚʃɟ  ɭ   ɢɧɜɟɫɬɢɰɢɨɧɟ  ɤɨɦɩɚɧɢʁɟ  
ɪɚɫɬɟ. Ʉɨɧɚɱɚɧ  ɨɩɨɪɚɜɚɤ   ɢɧɜɟɫɬɢɰɢɨɧɢɯ  ɮɨɧɞɨɜɚ  ɭ  ɋȺȾ   

                                                 
5
 Investment  Company Institute, 2009, ICI  Fact  Book 

6
 Izvor :Investment  Company  Institute, 2009, ICI  Fact  Book   

7Jim Mc Whinney, “A  Brief  History of the  Mutual  Fund”, 5 december 2005, 

www.investpedia.com/articles/mutualfunds/05/MFhistory.asp 
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ɭɫɥɟɞɢɨ  ʁɟ  ɬɟɤ  60-ɢɯ  ɝɨɞɢɧɚ  20. ɜɟɤɚ  ɚ  ɭ  80-ɢɦ  ɝɨɞɢɧɚɦɚ  
ɨɫɧɨɜɚɧɢ  ɫɭ  ɧɨɜɢ  ɬɢɩɨɜɢ  ɮɨɧɞɨɜɚ.8 
 

  ɉɪɚɜɢ  ɛɭɦ  ɢɧɜɟɫɬɢɰɢɨɧɢ  ɮɨɧɞɨɜɢ  ɞɨɠɢɜʂɚɜɚʁɭ  ɭ  80-ɢɦ  ɢ  
90-ɢɦ  ɝɨɞɢɧɚɦɚ  ɞɜɚɞɟɫɟɬɨɝ  ɜɟɤɚ. ɇɚɤɨɧ  ɤɪɚɯɚ  ɧɚ  ȵɭʁɨɪɲɤɨʁ  
ɛɟɪɡɢ  ɭ  ɨɤɬɨɛɪɭ  1987. ɝɨɞɢɧɟ   ɞɨɲɥɨ   je   ɞɨ  ɩɨɜɥɚɱɟʃɚ  ɭɥɨɝɚ  
ɢɧɜɟɫɬɢɬɨɪɚ  ɡɛɨɝ  ɨɩɲɬɟ  ɧɟɫɢɝɭɪɧɨɫɬɢ. ȼɟʄ  ɩɨɱɟɬɤɨɦ  1990-ɢɯ  
ɢɧɜɟɫɬɢɪɚʃɟ  ɭ  ɢɧɜɟɫɬɢɰɢɨɧɟ  ɮɨɧɞɨɜɟ  ɩɨɧɨɜɨ  ɞɨɥɚɡɢ  ɭ  ɠɢɠɭ  
ɢɧɬɟɪɟɫɨɜɚʃɚ. ɉɨɱɟɬɚɤ  1990-ɢɯ  ɝɨɞɢɧɚ  ɩɪɟɞɫɬɚɜʂɚ  ɢ  ɩɨɱɟɬɚɤ  
ʁɟɞɧɨɝ  ɩɟɪɢɨɞɚ  ɤɨʁɢ  ɫɟ  ɧɚɡɢɜɚ  „ɟɪɨɦ  ɢɧɜɟɫɬɢɰɢɨɧɢɯ  ɮɨɧɞɨɜɚ  
ɭ  ɋȺȾ“. 

 

  ɍ   ɋȺȾ  ʁɟ  ɮɨɪɦɢɪɚɧɚ  Ⱦɪɠɚɜɧɚ  ɤɨɦɢɫɢʁɚ  ɡɚ  ɯɚɪɬɢʁɟ  ɨɞ   
ɜɪɟɞɧɨɫɬɢ (The Security and Exchange  Commision-SEC)  ɤɨʁɚ  ʁɟ  
ɧɚɞɥɟɠɧɚ   ɡɚ  ɪɟɝɭɥɢɫɚʃɟ  ɩɪɨɞɚʁɟ  ɯɚɪɬɢʁɚ  ɨɞ  ɜɪɟɞɧɨɫɬɢ  ɢ  ɧɚ  
ɩɪɢɦɚɪɧɨɦ  ɢ  ɧɚ  ɫɟɤɭɧɞɚɪɧɨɦ  ɬɪɠɢɲɬɭ  ɞɟɥɨɜɚʃɚ  ɛɟɪɡɢ, 
ɜɚɧɛɟɪɡɚɧɫɤɨɝ  ɬɪɝɨɜɚʃɚ  ɯɚɪɬɢʁɚɦɚ  ɨɞ  ɜɪɟɞɧɨɫɬɢ, ɞɟɥɨɜɚʃɚ  
ɛɪɨɤɟɪɚ, ɢɧɜɟɫɬɢɰɢɨɧɢɯ  ɛɚɧɚɤɚ  ɢɬɞ. ɉɨɪɟɞ  SEC-ɚ  ɭ  
ɪɟɝɭɥɢɫɚʃɭ  ɮɢɧɚɧɫɢʁɫɤɨɝ  ɬɪɠɢɲɬɚ  ɜɟɥɢɤɭ  ɭɥɨɝɭ  ɢɦɚ  ɢ  
ɫɢɫɬɟɦ  ɮɟɞɟɪɚɥɧɢɯ  ɪɟɡɟɪɜɢ. 
 

 Ⱦɚɧɚɫ  ɢɧɜɟɫɬɢɰɢɨɧɟ  ɤɨɦɩɚɧɢʁɟ  ɩɪɟɞɫɬɚɜʂɚʁɭ  ʁɟɞɧɭ  ɨɞ  
ɧɚʁɡɧɚɱɚʁɧɢʁɢɯ  ɮɢɧɚɧɫɢʁɫɤɢɯ  ɢɧɫɬɢɬɭɰɢʁɚ  ɧɚ  ɮɢɧɚɧɫɢʁɫɤɨɦ  
ɬɪɠɢɲɬɭ  ɋȺȾ   ɫɚ   ɧɚʁɞɢɧɚɦɢɱɧɢʁɨɦ  ɫɬɨɩɨɦ  ɪɚɫɬɚ. 
ɂɧɜɟɫɬɢɰɢɨɧɢ  ɮɨɧɞɨɜɢ  ɋȺȾ   ɫɭ  ɜɨɞɟʄɢ  ɧɚ   ɚɦɟɪɢɱɤɨɦ  
ɤɨɧɬɢɧɟɧɬɭ. Ɉɧɢ  ɭɱɟɫɬɜɭʁɭ  ɫɚ   88,58%  ɭ  ɭɤɭɩɧɨʁ  ɜɪɟɞɧɨɫɬɢ  

ɢɧɜɟɫɬɢɰɢɨɧɢɯ  ɮɨɧɞɨɜɚ    ɧɚ  ɨɜɨɦ  ɤɨɧɬɢɧɟɧɬɭ  ɭ   2009. 
ɝɨɞɢɧɢ.9 

 

Taɛɟɥɚ 2 

ȼɪɟɞɧɨɫɬ  ɧɟɬɨ  ɚɤɬɢɜɟ ɨɬɜɨɪɟɧɢɯ  ɢɧɜɟɫɬɢɰɢɨɧɢɯ  ɮɨɧɞɨɜɚ  ɭ  Ⱥɦɟɪɢɰɢ 

 ɭ    ɦɢɥɢɨɧɢɦɚ  ɍɋȾ  ɞɨɥɚɪɚ  ɭ  2009. ɝɨɞɢɧɢ  

     

 Ⱦɪɠɚɜɚ ɍɋȾ  $ %  

 Ⱥɪɝɟɧɬɢɧɚ 3949 0,03  

 Ȼɪɚɡɢɥ 741994 6,07  

 Ʉɚɧɚɞɚ 544836 4,46  

 ɑɢɥɟ 28563 0,23  

                                                 
8
 Ⱦɟʁɚɧ  ɒɨɲɤɢʄ, ɏɚɪɬɢʁɟ  ɨɞ  ɜɪɟɞɧɨɫɬɢ, ɐɟɧɬɚɪ ɡɚ ɢɡɞɚɜɚɱɤɭ  ɞɟɥɚɬɧɨɫɬ, 

ȿɤɨɧɨɦɫɤɢ ɮɚɤɭɥɬɟɬ, Ȼɟɨɝɪɚɞ, 2006, ɫɬɪ256 
9
  Investment  Company Institute  2009 ICI  Fact Book 
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 ɐɨɫɬɚ Ɋɢɤɚ 1704 0,01  

 Ɇɟɤɫɢɤɨ 68090 0,56  

 Ɍɪɢɧɢɞɚɞ ɢ Ɍɨɛɚɝɨ  6718 0,05  

 ɋȺȾ 10832363 88,58  

 ɍ Ʉ ɍ ɉ ɇ Ɉ 12228218 100  

ɂɡɜɨɪ: Investment  Company Institute 

 

ɇɚ  ɨɜɚɤɚɜ  ɪɚɡɜɨʁ  ɢɧɜɟɫɬɢɰɢɨɧɢɯ  ɮɨɧɞɨɜɚ ɭɬɢɰɚɨ  ʁɟ  ɩɚɞ  
ɤɚɦɚɬɧɢɯ  ɫɬɨɩɚ  ɛɚɧɚɤɚ ɧɚ ɲɬɟɞʃɭ ɝɪɚђɚɧɚ. ȼɢɲɟ  ɫɬɨɩɟ  
ɩɪɢɧɨɫɚ  ɚɤɰɢʁɚ  ɢ  ɨɛɜɟɡɧɢɰɚ  ɭ  ɨɞɧɨɫɭ  ɧɚ  ɲɬɟɞɧɟ  ɞɟɩɨɡɢɬɟ, ɭɡ  
ɪɟɥɚɬɢɜɧɭ  ɫɢɝɭɧɨɫɬ  ɢ  ɜɢɫɨɤ  ɫɬɟɩɟɧ  ɥɢɤɜɢɞɧɨɫɬɢ  ɭɱɢɧɢɥɢ  ɫɭ  
ɢɧɜɟɫɬɢɰɢɨɧɟ  ɮɨɧɞɨɜɟ  ɧɚʁɩɨɩɭɥɚɪɧɢʁɢɦ  ɫɪɟɞɫɬɜɨɦ  ɞɭɝɨɪɨɱɧɟ  
ɲɬɟɞʃɟ.  Ⱦɪɭɝɢ  ɦɨɦɟɧɚɬ  ʁɟ  ɭ  ɪɚɫɬɭ  ɩɨɩɭɥɚɪɧɨɫɬɢ  
ɢɧɞɢɜɢɞɭɚɥɧɢɯ  ɩɟɧɡɢɨɧɢɯ ɲɟɦɚ ɨɞɧɨɫɧɨ ʃɢɯɨɜɚ  ɫɢɦɛɢɨɡɚ  ɫɚ  
ɢɧɜɟɫɬɢɰɢɨɧɢɦ  ɮɨɧɞɨɜɢɦɚ (ɂɊȺ). Oɤo  47,3  ɦɢɥɨɧɚ  
ɞɨɦɚʄɢɧɫɬɚɜɚ ɭ ɋȺȾ  ɢɦɚ ɩɟɧɡɢɨɧɟ ɩɥɚɧɨɜɟ  ɂɊȺ. ȵɢɯɨɜɚ  ɧɟɬɨ  
ɚɤɬɢɜɚ  ʁɟ  ɢɦɚɥɚ ɬɪɟɧɞ ɪɚɫɬɚ  ɞɨ  2007. ɝɨɞɢɧɟ  ɞɚ ɛɢ ɡɛɨɝ ɫɜɟɬɫɤɟ 
ɟɤɨɧɨɦɫɤɟ  ɤɪɢɡɟ ɭ 2008. ɝɨɞɢɧɢ  ʃɢɯɨɜɚ  ɜɪɟɞɧɨɫɬ ɩɚɥɚ ɡɚ 24% ɢ  
ɢɡɧɨɫɢɥɚ  3.613 ɦɢɥɢʁɚɪɞɢ ɞɨɥɚɪɚ. 10

 

 

Ȼɪɨʁ  ɢɧɜɟɫɬɢɬɨɪɚ  ɭ   ɢɧɜɟɫɬɢɰɢɨɧɟ  ɮɨɧɞɨɜɟ  ɨɛɭɯɜɚɬɚ  ɜɢɲɟ  ɨɞ  
90 ɦɢɥɢɨɧɚ  ʂɭɞɢ  ɲɬɨ  ɡɧɚɱɢ  ɞɚ  ɫɜɚɤɨ  ɞɪɭɝɨ  ɞɨɦɚʄɢɧɫɬɜɨ  
ɢɧɜɟɫɬɢɪɚ  ɭ  ɧɟɤɢ  ɨɞ  ɮɨɧɞɨɜɚ. ȼɢɲɟ  ɨɞ 49%  ɞɨɦɚʄɢɧɫɬɚɜɚ  ɭ  
ɋȺȾ   ɢɦɚ  ɚɤɰɢʁɟ  ɭ  ɢɧɜɟɫɬɢɰɢɨɧɢɦ  ɮɨɧɞɨɜɢɦɚ   ɢ  58%  ɨɞ  
ʃɢɯ  ʁɟ  ɩɨ  ɬɨɦ  ɨɫɧɨɜɭ  ɨɫɬɜɚɪɢɥɨ  ɝɨɞɢɲʃɢ  ɩɪɢɯɨɞ  ɢɡɦɟђɭ  25 
000  ɢ  74 999 ɞɨɥɚɪɚ.11

 

 

 ɂɧɜɟɫɬɢɰɢɨɧɢ  ɮɨɧɞɨɜɢ   ɋȺȾ  ɫɭ  ɜɨɞɟʄɢ  ɢ  ɭ  ɨɞɧɨɫɭ  ɧɚ    
ɨɫɬɚɥɟ   ɢɧɜɟɫɬɢɰɢɨɧɟ  ɮɨɧɞɨɜɟ  ɭ  ɫɜɟɬɭ. Ɉɧɢ  ɢɦɚʁɭ  ɧɚʁɜɟʄɭ  
ɧɟɬɨ  ɚɤɬɢɜɭ  ɤɨʁɚ  ɭɱɟɫɬɜɭʁɟ  ɫɚ  ɩɪɟɤɨ  50%  ɭ  ɫɜɟɬɫɤɨʁ  
ɜɪɟɞɧɨɫɬɢ  ɢɧɜɟɫɬɢɰɢɨɧɢɯ  ɮɨɧɞɨɜɚ.12

  

 

 

 

 

 

                                                 
10
 Investment Company Institute  2009,ICI  Fact  Book 

11
 Investment Company Institute  2009,ICI  Fact  Book 

12
 EFAMA  Investment Company Institute 

 



 128 

Ƚɪɚɮɢɤɨɧ 2. ɋɜɟɬɫɤɢ  ɢɧɜɟɫɬɢɰɢɨɧɢ  ɮɨɧɞɨɜɢ  ɩɪɟɦɚ  ɜɪɟɞɧɨɫɬɢ 
ɚɤɬɢɜɟ ɧɚ  ɤɪɚʁɭ  2008. ɝɨɞɢɧɟ 

 

1

2

3

4

5

6

7

8

 
                                  1. ɋȺȾ   50,4%          5. ȿɜɪɨɩɚ  31,9% 

                                  2. ȳɚɩɚɧ  3,4%            6. Ⱥɭɫɬɪɚɥɢʁɚ  4,2% 

                                  3. Ʉɚɧɚɞɚ  2,4%         7. Ȼɪɚɡɢɥ      3,6% 

                                  4. Ʉɢɧɚ  1,4%             8. Ⱦɪɭɝɢ  2,6% 

 
               ɂɡɜɨɪ: EFAMA  Investment Company Institute 

 

ɍ  ɩɟɪɢɨɞɭ  ɨɞ  2000. ɝɨɞɢɧɟ  ɢɧɜɟɫɬɢɰɢɨɧɢ  ɮɨɧɞɨɜɢ  ɚɤɰɢʁɚ  ɫɭ  
ɢɦɚɥɢ  ɪɚɫɬɭʄɢ  ɬɪɟɧɞ   ɢ  ɛɢɥɢ  ɜɨɞɟʄɢ   ɦɟђɭ  ɮɨɧɞɨɜɢɦɚ  ɞɨ  
2008. ɝɨɞɢɧɟ  ɤɚɞɚ  ɛɟɥɟɠɟ  ɞɪɚɫɬɢɱɚɧ  ɩɚɞ. Ɉɲɬɚɪ  ɩɚɞ  ɤɚɩɢɬɚɥɚ   
ɭ  ɋȺȾ  ɢ  ɭ  ɫɜɟɬɭ  ɧɟɝɚɬɢɜɧɨ  ɫɟ  ɨɞɪɚɡɢɨ  ɧɚ  ɢɧɜɟɫɬɢɰɢɨɧɟ  
ɮɨɧɞɨɜɟ  ɭ  ɜɪɟɦɟ  ɤɪɢɡɟ.  ɇɨɜɱɚɧɢ  ɮɨɧɞɨɜɢ  ɩɪɟɭɡɢɦɚʁɭ  ɩɪɢɦɚɬ  
ɫɚ  ɧɚʁɜɟʄɢɦ  ɨɛɢɦɨɦ  ɚɤɬɢɜɟ. ɇɟɬɨ  ɚɤɬɢɜɚ  ɯɢɛɪɢɞɧɢɯ  ɮɨɧɞɨɜɚ  
ɬɚɤɨђɟ  ɩɚɞɚ  ɚ  ɮɨɧɞɨɜɚ  ɨɛɜɟɡɧɢɰɚ  ɫɬɚɝɧɢɪɚ.13

 

 

 

 

 

                                                 
13

 Investment  Company Institute, 2009, ICI  Fact  Book 
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Ɍɚɛɟɥɚ 3.Ʉɪɟɬɚʃɟ  ɨɛɢɦɚ  ɚɤɬɢɜɟ  ɨɬɜɨɪɟɧɢɯ  ɮɨɧɞɨɜɚ  ɭ  ɦɢɥɢɨɧɢɦɚ  
ɍɋȾ  ɞɨɥɚɪɚ ɩɪɟɦɚ  ɜɪɫɬɚɦɚ  ɢɧɜɟɫɬɢɰɢɨɧɢɯ  ɮɨɧɞɨɜɚ  ɭ  ɋȺȾ 

 

 
ɂɡɜɨɪ: Investment  Company Institute, 2008, ICI  Fact  Book 

             

 ȼɪɟɞɧɨɫɬ    ɚɤɬɢɜɟ  ɨɬɜɨɪɟɧɢɯ  ɢɧɜɟɫɬɢɰɢɨɧɢɯ  ɮɨɧɞɨɜɚ  
ɢɡɧɨɫɢɥɚ  ʁɟ  1993.  ɝɨɞɢɧɟ  ɩɪɢɛɥɢɠɧɨ  2 200 ɦɢɥɢʁɚɪɞɢ  
ɚɦɟɪɢɱɤɢɯ  ɞɨɥɚɪɚ  ɚ  ɤɪɚʁɟɦ  1997. ɝɨɞɢɧɟ  ɜɟʄ  4 712 ɦɢɥɢʁɚɪɞɢ  
ɚɦɟɪɢɱɤɢɯ  ɞɨɥɚɪɚ. Ɍɪɟɧɞ  ɪɚɡɜɨʁɚ  ɨɬɜɨɪɟɧɢɯ ɢɧɜɟɫɬɢɰɢɨɧɢɯ  
ɮɨɧɞɨɜɚ  ɨɞ  1998. ɝɨɞɢɧɟ  ɞɨ  2008.  ɩɪɢɤɚɡɚɧ  ʁɟ  ɭ  ɧɚɪɟɞɧɨʁ  
ɬɚɛɟɥɢ.14

 

 

Ɍɚɛɟɥɚ 4.  Ʉɪɟɬɚʃɟ  ɨɛɢɦɚ  ɚɤɬɢɜɟ  ɢ  ɛɪɨʁɚ  ɨɬɜɨɪɟɧɢɯ 

ɢɧɜɟɫɬɢɰɢɨɧɢɯ  ɮɨɧɞɨɜɚ  ɭ  ɋȺȾ  ɭ  ɩɟɪɢɨɞɭ  1998-2008 

 
                 Ƚɨɞɢɧɚ     ȼɪɟɞɧɨɫɬ  ɭ  ɦɥɪɞ.$    Ȼɪɨʁ ɢɧɜ.ɮɨɧɞɨɜɚ 

1998 5.525,21 7.314 

1999 6.846,34 7.791 

2000 6.964,63 8.155 

2001 6.974,91 8.305 

2002 6.390,36 8.244 

2003 7.414,40 8.126 

2004 8.106,94 8.041 

2005 8.904,82 7.975 

2006 10.396,51 8.117 

2007 11.999,52 8.024 

2008 9.601,09 8.022 
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  ɍ 2009. ɝɨɞɢɧɢ ɨɬɜɨɪɟɧɢ ɢɧɜɟɫɬɢɰɰɢɨɧɢ  ɮɨɧɞɨɜɢ  ɭ ɋȺȾ   ɫɭ  
ɫɟ  ɨɩɨɪɚɜɢɥɢ  ɬɟ  ʁɟ  ʃɢɯɨɜɚ  ɚɤɬɢɜɚ  ɞɨɫɬɢɝɥɚ  ɜɪɟɞɧɨɫɬ  ɨɞ  10 
832 ɦɥɪɞ. ɞɨɥɚɪɚ. 
 

 ɂɦɨɜɢɧɚ  ɡɚɬɜɨɪɟɧɢɯ  ɢɧɜɟɫɬɢɰɢɨɧɢɯ  ɮɨɧɞɨɜɚ  ʁɟ  ɫɦɚʃɟɧɚ  ɭ   
2008.  ɝɨɞɢɧɢ  ɭ  ɨɞɧɨɫɭ  ɧɚ  ɩɪɟɬɯɨɞɧɭ  ɝɨɞɢɧɭ  ɡɚ  124 809  
ɦɢɥɢɨɧɚ  ɚɦɟɪɢɱɤɢɯ  ɞɨɥɚɪɚ  ɢ  ɢɡɧɨɫɢɥɚ  ʁɟ  187 986  ɦɢɥɢɨɧɚ 
ɚɦɟɪɢɱɤɢɯ  ɞɨɥɚɪɚ. ɉɚɞ  ɜɪɟɞɧɨɫɬɢ  ɨɞɪɚɠɚɜɚ  ɡɧɚɱɚʁɧɟ  ɝɭɛɢɬɤɟ 
ɧɚ  ɬɪɠɢɲɬɭ  ɤɚɩɢɬɚɥɚ   ɭ  ɋȺȾ   ɢ   ɧɚ  ɦɟђɭɧɚɪɨɞɧɨɦ  ɬɪɠɢɲɬɭ  
ɤɚɩɢɬɚɥɚ. ɍ  2009.  ɝɨɞɢɧɢ  ɧɟɬɨ  ɢɦɨɜɢɧɚ  ɡɚɬɜɨɪɟɧɢɯ  
ɢɧɜɟɫɬɢɰɢɨɧɢɯ  ɮɨɧɞɨɜɚ  ʁɟ  ɧɟɲɬɨ   ɩɨɜɟʄɚɧɚ,  ɧɚ  228.174  
ɦɢɥɢɨɧɚ  ɍɋȾ  ɞɨɥɚɪɚ.15

 

 

Ƚɪɚɮɢɤɨɧ 3. ɂɦɨɜɢɧɚ  ɡɚɬɜɨɪɟɧɢɯ  ɢɧɜɟɫɬɢɰɢɨɧɢɯ  ɮɨɧɞɨɜɚ 

ɭ   ɦɢɥɢʁɚɪɞɚɦɚ  ɞɨɥɚɪɚ    ɭ  ɩɟɪɢɨɞɭ   2000 – 2009 ɝɨɞɢɧɚ 
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Ɏɨɧɞɨɜɢ  ɨɛɜɟɡɧɢɰɚ  ɫɭ   ɫɚ  ɧɚʁɜɟʄɢɦ  ɭɞɟɥɨɦ  ɭ  ɧɟɬɨ  ɢɦɨɜɢɧɢ  
ɡɚɬɜɨɪɟɧɢɯ  ɢɧɜɟɫɬɢɰɢɨɧɢɯ  ɮɨɧɞɨɜɚ.  ɍ  2008.  ɝɨɞɢɧɢ  
ɡɚɬɜɨɪɟɧɢ  ɮɨɧɞɨɜɢ  ɨɛɜɟɡɧɢɰɚ  ɫɭ  ɱɢɧɢɥɢ  60%  ɚɤɬɢɜɟ  
ɡɚɬɜɨɪɟɧɢɯ  ɮɨɧɞɨɜɚ (ɞɨɦɚʄɟ ɨɩɨɪɟɡɢɜɟ  ɨɛɜɟɡɧɢɰɟ  18%, ɞɨɦɚʄɟ  
ɨɩɲɬɢɧɫɤɟ  36%  ɢ  ɦɟђɭɧɚɪɨɞɧɟ   6%)  ɞɨɤ  ɫɭ ɭ  ɢɫɬɨ  ɜɪɟɦɟ  
ɮɨɧɞɨɜɢ  ɚɤɰɢʁɚ  ɭɱɟɫɬɜɨɜɚɥɢ  ɫɚ   40%  ʃɢɯɨɜɟ  ɚɤɬɢɜɟ (ɞɨɦɚʄɟ 
ɚɤɰɢʁɟ  25% ɢ ɦɟђɭɧɚɪɨɞɧɟ  15%). ɂ   ɭ   2009.  ɝɨɞɢɧɢ  ɮɨɧɞɨɜɢ  
ɨɛɜɟɡɧɢɰɚ  ɢɦɚʁɭ  ɭɱɟɲʄɟ  ɨɞ  60%  ɚ  ɮɨɧɞɨɜɢ  ɚɤɰɢʁɚ  40%  ɭ  
ɭɤɭɩɧɨʁ  ɧɟɬɨ ɜɪɟɞɧɨɫɬɢ  ɡɚɬɜɨɪɟɧɢɯ  ɢɧɜɟɫɢɰɢɨɧɢɯ  ɮɨɧɞɨɜɚ.               
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ȼɪɟɞɧɨɫɬ  ɚɤɰɢʁɫɤɢɯ  ɮɨɧɞɨɜɚ  ɩɨɤɚɡɭʁɟ  ɞɪɚɫɬɢɱɚɧ  ɩɚɞ  ɭ   2008.  
ɝɨɞɢɧɢ   ɭ  ɨɞɧɨɫɭ  ɧɚ  ɩɪɟɬɯɨɞɧɭ, ɞɨɤ  ʁɟ  ɩɚɞ  ɧɟɬɨ  ɜɪɟɞɧɨɫɬɢ    
ɮɨɧɞɨɜɚ  ɨɛɜɟɡɧɢɰɚ  ɧɟɲɬɨ  ɛɥɚɠɢ. ɍ  2009.  ɝɨɞɢɧɢ  ɞɨɥɚɡɢ  ɞɨ  
ɨɩɨɪɚɜɤɚ  ɢ  ɩɨɜɟʄɚʃɚ  ɜɪɟɞɧɨɫɬɢ  ɫɜɢɯ  ɜɪɫɬɚ  ɡɚɬɜɨɪɟɧɢɯ 
ɮɨɧɞɨɜɚ  ɲɬɨ  ʁɟ  ɩɪɢɤɚɡɚɧɨ  ɭ  ɧɚɪɟɞɧɨʁ  ɬɚɛɟɥɢ.16

  

 
 Ɍɚɛɟɥɚ 5. ɂɦɨɜɢɧɚ  ɡɚɬɜɨɪɟɧɢɯ  ɢɧɜɟɫɬɢɰɢɨɧɢɯ  ɮɨɧɞɨɜɚ  ɩɨ  ɬɢɩɭ  
ɮɨɧɞɚ ɭ  ɦɢɥɢɨɧɢɦɚ    ɍɋȾ   ɞɨɥɚɪɚ 

 
ɂɡɜɨɪ: Investment  Company  Instityte,  Fact  Book 

 

ɍ  2007.  ɝɨɞɢɧɢ  ɪɚɞɢɥɨ  ʁɟ  664  ɡɚɬɜɨɪɟɧɢɯ  ɮɨɧɞɨɜɚ   ɞɨɤ  ɢɯ   ʁɟ  
ɭ  2008.  ɛɢɥɨ  646,  ɩɪɢ  ɱɟɦɭ  ɫɭ  ɮɨɧɞɨɜɢ  ɨɛɜɟɡɧɢɰɚ  ɜɟʄɢɧɫɤɢ.  
ɉɪɟɝɥɟɞ  ɛɪɨʁɚ  ɡɚɬɜɨɪɟɧɢɯ  ɢɧɜɟɫɬɢɰɢɨɧɢɯ  ɮɨɧɞɨɜɚ  ɨɛɜɟɡɧɢɰɚ  
ɢ   ɚɤɰɢʁɚ   ɭ  ɩɟɪɢɨɞɭ  ɨɞ  2000-2008   ɞɚɬ  ʁɟ  ɭ  ɫɥɟɞɟʄɟɦ  
ɝɪɚɮɢɤɨɧɭ. 17

 

 

Ƚɪɚɮɢɤɨɧ 4.  Ȼɪɨʁ  ɡɚɬɜɨɪɟɧɢɯ  ɮɨɧɞɨɜɚ   ɨɛɜɟɡɧɢɰɚ  ɢ  ɚɤɰɢʁɚ 
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Ȼɪɨʁ  ɡɚɬɜɨɪɟɧɢɯ  ɮɨɧɞɨɜɚ  ɨɛɜɟɡɧɢɰɚ  ʁɟ ɭ  ɱɢɬɚɜɨɦ  ɩɟɪɢɨɞɭ  
ɡɧɚɬɧɨ  ɜɟʄɢ  ɨɞ  ɡɚɬɜɨɪɟɧɢɯ  ɮɨɧɞɨɜɚ  ɚɤɰɢʁɚ. Ɍɚɤɨ  ɭ  2008  ɨɞ  
ɭɤɭɩɧɨ  646  ɮɨɧɞɨɜɚ  424  ɫɭ  ɛɢɥɢ  ɮɨɧɞɨɜɢ  ɨɛɜɟɡɧɢɰɚ  ɚ  222  
ɮɨɧɞɨɜɢ  ɚɤɰɢʁɚ. 
 

ɍ  ɧɚɪɟɞɧɨʁ  ɬɚɛɟɥɢ  ɫɚɝɥɟɞɚʄɟɦɨ  ɬɪɟɧɞ  ɪɚɡɜɨʁɚ  ɫɜɢɯ  ɜɪɫɬɚ  
ɢɧɜɟɫɬɢɰɢɨɧɢɯ  ɮɨɧɞɨɜɚ  ɭ   ɋȺȾ    ɭ    ɩɟɪɢɨɞɭ  ɨɞ  1998.   ɞɨ  
2008. ɝɨɞɢɧɟ. ɉɪɢɦɟʄɭʁɟɦɨ  ɞɚ  ɫɜɟ  ɜɪɫɬɟ  ɮɨɧɞɨɜɚ  ɛɟɥɟɠɟ  ɪɚɫɬ  
ɧɟɬɨ  ɚɤɬɢɜɚ   ɞɨ  2008.  ɤɚɞɚ  ʁɟ  ɫɜɟɬɫɤɚ  ɟɤɨɧɨɦɫɤɚ  ɤɪɢɡɚ   
ɭɬɢɰɚɥɚ  ɧɚ  ɛɢɬɧɨ  ɫɦɚʃɟʃɟ  ʃɢɯɨɜɢɯ  ɚɤɬɢɜɚ. 
 
Ɍɚɛɟɥɚ 6. ɍɤɭɩɧɚ  ɧɟɬɨ  ɚɤɬɢɜɚ  ɫɜɢɯ  ɢɧɜɟɫɬɢɰɢɨɧɢɯ  ɮɨɧɞɨɜɚ ɭ  ɋȺȾ  
ɩɨ  ɬɢɩɭ  ɭ   ɦɥɪɞ. ɞɨɥɚɪɢɦɚ  ɭ  ɩɟɪɢɨɞɭ  1998 - 2008 
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ɂɚɤɨ  ʁɟ  ɞɨɲɥɨ  ɞɨ  ɩɚɞɚ  ɧɟɬɨ  ɜɪɟɞɧɨɫɬɢ  ɫɜɢɯ  ɜɪɫɬɚ  
ɢɧɜɟɫɬɢɰɢɨɧɢɯ  ɮɨɧɞɨɜɚ  ɭ  ɋȺȾ  ɭ  2008. ɝɨɞɢɧɢ  ɨɧɢ  ɫɭ  ɢ  
ɞɚʂɟ  ɨɫɬɚɥɢ  ɧɚʁɜɟʄɢ   ɢɧɜɟɫɬɢɰɢɨɧɢ  ɮɨɧɞɨɜɢ  ɧɚ  ɫɜɟɬɭ. Ɉɧɢ  ɫɭ  
ɧɚʁɜɟʄɢ  ɢɧɜɟɫɬɢɬɨɪɢ  ɧɚ  ɞɨɦɚʄɟɦ   ɮɢɧɚɧɫɢʁɫɤɨɦ  ɬɪɠɢɲɬɭ  ɤɨʁɢ  
ɭɥɚɠɭ  ɭ   ɚɦɟɪɢɱɤɟ  ɤɨɦɩɚɧɢʁɟ,  ɚ  ɢɦɚʁɭ  ɢ  ɧɚʁɜɟʄɢ  ɭɞɟɨ  ɭ  
ɬɪɝɨɜɢɧɢ   ɤɪɚɬɤɨɪɨɱɧɢɦ  ɯɚɪɬɢʁɚɦɚ  ɨɞ  ɜɪɟɞɧɨɫɬɢ. 
 

Ɇɧɨɝɢ  ɜɟɥɢɤɢ  ɢɧɜɟɫɬɢɰɢɨɧɢ  ɮɨɧɞɨɜɢ  ɜɪɲɟ  ɨɞɪɟђɟɧɭ  
ɤɨɧɬɪɨɥɭ  ɧɚɞ  ɪɭɤɨɜɨɞɫɬɜɨɦ  ɤɨɦɩɚɧɢʁɟ. Ɍɚɤɨ  ɧɚ  ɩɪɢɦɟɪ  
Fidelity  ʁɟ  ɧɚʁɜɟʄɢ  ɚɤɰɢɨɧɚɪ  ɭ  ɜɢɲɟ  ɨɞ  700  ɤɨɦɩɚɧɢʁɚ  ɭ  
ɤɨʁɢɦɚ  ɩɨɫɟɞɭʁɟ  ɚɤɰɢʁɟ. Fidelity oɛɢɱɧɨ  ɢɦɚ  ɫɜɚɤɨɞɧɟɜɧɨ  
ɞɨɛɢɬɚɤ  ɨɞ  ɧɚʁɦɚʃɟ  5%  ɭɤɭɩɧɟ  ɬɪɝɨɜɢɧɟ  ɧɚ  ɛɟɪɡɢ  ɭ  
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ȵɭʁɨɪɤɭ.18
 Ɉɜɚʁ  ɮɨɧɞ  ʁɟ  ɩɪɟɞɫɬɚɜɢɨ  1981. ɝɨɞɢɧɟ  ɫɜɨʁ  Select  

Portfolio  Family ɫɚ  ɫɩɟɰɢɮɢɱɧɢɦ  ɩɨɪɬɮɨɢɨɦ  ɭ  ɲɟɫɬ  ɨɛɥɚɫɬɢ.  
Ⱦɚɧɚɫ  Fidelity  ɢɦɚ  36  ɫɟɤɬɨɪɫɤɢɯ  ɮɨɧɞɨɜɚ,  ɨɞ  ɜɚɡɞɭɲɧɨɝ  
ɬɪɚɧɫɩɨɪɬɚ  ɞɨ  ɤɨɦɭɧɚɥɧɢɯ  ɭɫɥɭɝɚ.  ɂɧɜɟɫɬɢɬɨɪɢ  ɫɟ  ɦɨɝɭ  
ɩɪɟɛɚɰɢɜɚɬɢ  ɢɡ  ʁɟɞɧɨɝ  ɮɨɧɞɚ  ɭ  ɞɪɭɝɢ  ɛɟɡ  ɧɚɤɧɚɞɟ.        
  

Templeton  growth  fund  ʁɟ  ɬɚɤɨђɟ  ɜɪɥɨ  ɭɫɩɟɲɚɧ   ɮɨɧɞ  ɫɚ  
ɫɬɪɚɬɟɲɤɢɦ  ɨɩɪɟɞɟʂɟʃɟɦ  ɜɟɥɢɤɟ  ɞɢɫɩɟɪɡɢʁɟ  ɬɟ  ɭɥɚɠɟ  ɩɨ  
ɱɢɬɚɜɨɦ  ɫɜɟɬɭ (ɋȺȾ, ȼɟɥɢɤɚ Ȼɪɢɬɚɧɢʁɚ, ɏɨɧɝ  Ʉɨɧɝ, ȳɚɩɚɧ, 
ɏɨɥɚɧɞɢʁɚ, ɒɜɟɞɫɤɚ, Ɏɪɚɧɰɭɫɤɚ, ɇɟɦɚɱɤɚ, Ⱥɭɫɬɪɢʁɚ, Ɏɢɧɫɤɚ, 
Ɇɟɤɫɢɤɨ, Ȼɪɚɡɢɥ, Ʉɚɤɚɞɚ,  ɇɨɪɜɟɲɤɚ, ɋɢɧɝɚɩɭɪ ɢɬɞ). ɍɩɪɚɜʂɚ  
ɢɦɨɜɢɧɨɦ  ɨɞ  ɨɤɨ  60 ɦɢɥɢʁɚɪɞɢ  ɞɨɥɚɪɚ  ɫɚ  ɟɤɢɩɨɦ  ɨɞ  ɨɤɨ  700 
ɫɬɪɭɱʃɚɤɚ. „ ɍ  ɫɜɟɬɭ  ɫɭ    ɩɨɡɧɚɬɢ  ɢ  ɩɪɢɡɧɚɬɢ  ɤɚɨ  ɩɢɨɧɢɪɢ  
ɤɜɚɧɬɢɬɚɬɢɜɧɟ  ɚɧɚɥɢɡɟ   ɯɚɪɬɢʁɚ  ɨɞ  ɜɪɟɞɧɨɫɬɢ, ɝɞɟ  ɧɟɩɪɟɫɬɚɧɨ  
ɪɚɡɜɢʁɚʁɭ  ɧɨɜɟ  ɦɟɬɨɞɟ   ɢ  ɚɧɚɥɢɡɟ, ɲɬɨ  ʁɟ  ʁɟɞɚɧ  ɨɞ  ɨɫɧɨɜɧɢɯ  
ɮɚɤɬɨɪɚ  ɭɫɩɟɯɚ  ɨɜɨɝ  ɮɨɧɞɚ. Ɂɚ   ɩɟɪɢɨɞ  ɨɞ  45 ɝɨɞɢɧɚ    
ɜɪɟɞɧɨɫɬ  ɭɥɚɝɚʃɚ ɢɧɜɟɫɬɢɬɨɪɚ  ɩɨɪɚɫɥɚ  ʁɟ  500 ɩɭɬɚ.“19

      
  

Pioneer  fund  ʁɟ  ʁɟɞɚɧ  ɨɞ  ɧɚʁɭɫɩɟɲɧɢʁɢɯ  ɮɨɧɞɨɜɚ  ɧɚ ɫɜɟɬɭ. 
Ɉɫɧɨɜɚɧ  ʁɟ  1928. ɝɨɞɢɧɟ ɚ  ɫɬɪɚɬɟɝɢʁɚ  ɮɨɧɞɚ  ʁɟ  ɧɚɥɚɠɟʃɟ  ɧɚ  
ɬɪɠɢɲɬɭ  ɩɨɬɰɟʃɟɧɢɯ  ɚɤɰɢʁɚ    ɩɪɟɞɭɡɟʄɚ  ɫɚ  ɞɨɛɪɢɦ  ɪɚɡɜɨʁɧɢɦ  
ɩɨɬɟɧɰɢʁɚɥɨɦ  ɤɨʁɢ  ɨɫɬɜɚɪɭʁɭ  ɩɪɨɮɢɬɟ  ɧɚ  ɞɭɝ  ɪɨɤ. ȵɟɝɨɜ  
ɤɚɩɢɬɚɥ  ʁɟ  ɨɤɨ  20  ɦɢɥɢʁɚɪɞɢ $.  
 

Vanguard  Index  500  ɩɪɟɞɫɬɚɜʂɚ  ɞɨɫɚɞ  ɧɚʁɜɟʄɢ  ɢɧɜɟɫɬɢɰɢɨɧɢ  
ɮɨɧɞ   ɭ  ɢɫɬɨɪɢʁɢ   ɋȺȾ    ɫɚ  ɭɤɭɩɧɢɦ  ɫɪɟɞɫɬɜɢɦɚ   ɤɨʁɚ  
ɩɪɟɦɚɲɭʁɭ  100  ɦɢɥɢʁɚɪɞɢ  ɞɨɥɚɪɚ. Ɉɜɨ  ʁɟ  ɢɧɞɟɤɫɧɢ  ɮɨɧɞ  ɤɨʁɢ  
ɤɨɩɢɪɚ   S&P500   ɢ  ɩɨɫɥɨɜɚɨ  ʁɟ   ɭ  ɩɟɪɢɨɞɭ   1988-1992.  ɛɨʂɟ  
ɨɞ  90%   ɪɚɫɬɭʄɢɯ  ɢ  ɩɪɢɯɨɞɧɢɯ  ɮɨɧɞɨɜɚ.  
 

3. ɂɇȼȿɋɌɂɐɂɈɇɂ ɎɈɇȾɈȼɂ ɍ ȿȼɊɈɉɂ 
 

ɉɪɟɦɚ  ɦɧɨɝɢɦ  ɚɭɬɨɪɢɦɚ   ȼɟɥɢɤɚ  Ȼɪɢɬɚɧɢʁɚ  ɫɟ  ɫɦɚɬɪɚ  
ɤɨɥɟɜɤɨɦ  ɢɧɜɟɫɬɢɰɢɨɧɢɯ  ɮɨɧɞɨɜɚ. ɍ  ɜɟʄɟɦ  ɛɪɨʁɭ  ɨɧɢ  ɫɟ   
ɨɬɜɚɪɚʁɭ   ɭ  ɞɪɭɝɨʁ  ɩɨɥɨɜɢɧɢ  19. ɜɟɤɚ  ɢ  ɩɨɱɟɬɤɨɦ  20. ɜɟɤɚ  

                                                 
18
  Јɨɜɨ  Јɟɞɧɚɤ, Ⱦɟʁɚɧ Јɟɞɧɚɤ, Ɏɢɧɚɧɫɢʁɫɤɚ  ɬɪɠɢɲɬɚ, ȼɢɫɨɤɚ ɲɤɨɥɚ 

ɫɬɪɭɤɨɜɧɢɯ  ɫɬɭɞɢʁɚ, Ȼɟɨɝɪɚɞ, 2008,ɋɬɪ.431 
19

 Ɍɨɦɢɫɥɚɜ  Ȼɪɡɚɤɨɜɢʄ, Ɍɪɠɢɲɬɟ  ɤɚɩɢɬɚɥɚ - ɬɟɨɪɢʁɚ  ɢ  ɩɪɚɤɫɚ, ɑɭɪɭɝɚ  
ɩɪɢɧɬ, Ȼɟɨɝɪɚɞ,2007, ɫɬɪ  127 
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ɧɚʁɩɪɟ  ɭ   ɒɤɨɬɫɤɨʁ  ɚ  ɡɚɬɢɦ  ɭ  ɰɟɥɨʁ  ɡɟɦʂɢ. Ɉɞ  1860-1875 ɭ  
ȼɟɥɢɤɨʁ  Ȼɪɢɬɚɧɢʁɢ  ʁɟ  ɨɬɜɨɪɟɧɨ  ɜɢɲɟ  ɨɞ  50  ɢɧɜɟɫɬɢɰɢɨɧɢɯ  
ɮɨɧɞɨɜɚ  ɡɚɬɜɨɪɟɧɨɝ  ɬɢɩɚ. ɋɜɟ  ɜɢɲɟ  ɪɚɫɬɟ  ɢɧɬɟɪɟɫɨɜɚʃɟ  ɡɚ  
ɢɧɜɟɫɬɢɰɢɨɧɟ  ɮɨɧɞɨɜɟ  ɢ  ɞɨɥɚɡɢ  ɞɨ  ɩɪɚɜɟ  ɟɤɫɩɚɧɡɢʁɟ  ɭ  
ʃɢɯɨɜɨɦ  ɪɚɡɜɨʁɭ.  
 

ɋɜɟ  ɞɨ  ɞɨɧɨɲɟʃɚ  Ɂɚɤɨɧɚ  ɨ  ɮɢɧɚɧɫɢʁɫɤɢɦ  ɭɫɥɭɝɚɦɚ   1986. 
ɝɨɞɢɧɟ  ɡɚɤɨɧɫɤɢ  ɩɪɨɩɢɫɢ  ɭ  ȼɟɥɢɤɨʁ  Ȼɪɢɬɚɧɢʁɢ  ɫɭ  ɛɢɥɢ  ɛɥɚɝɢ  
ɢ  ɥɢɛɟɪɚɥɧɢ. Ⱦɨɧɨɲɟʃɟɦ  ɨɜɨɝ  ɡɚɤɨɧɚ  ɭɜɟɞɟɧɚ  ʁɟ  ɨɛɚɜɟɡɚ  
ɫɜɚɤɨɝ  ɟɦɢɬɟɧɬɚ  ɯɚɪɬɢʁɚ  ɨɞ  ɜɪɟɞɧɨɫɬɢ  ɞɚ  ɩɪɟɡɟɧɬɢɪɚʁɭ  
ɩɨɞɚɬɤɟ  ɨ  ɢɫɬɨɪɢʁɚɬɭ  ɟɦɢɬɟɧɬɚ, ɩɥɚɧɨɜɢɦɚ, ɮɢɧɚɧɫɢʁɫɤɟ  
ɩɨɞɚɬɤɟ, ɧɚɱɢɧ  ɟɦɢɫɢʁɟ  ɯɚɪɬɢʁɚ  ɨɞ  ɜɪɟɞɧɨɫɬɢ. ɂɫɬɟ  ɝɨɞɢɧɟ  
ɞɨɧɟɬ  ʁɟ  ɢ  ɡɚɤɨɧ  ɨ  ɛɚɧɤɚɪɫɬɜɭ  ɤɨʁɢɦ  ʁɟ  ɡɚɛɪɚʃɟɧɨ  ɛɚɧɤɚɦɚ  
ɞɚ  ɞɢɪɟɤɬɧɨ  ɭɱɟɫɬɜɭʁɭ  ɭ  ɬɪɝɨɜɢɧɢ  ɯɚɪɬɢʁɚɦɚ  ɨɞ  ɜɪɟɞɧɨɫɬɢ. 

Ʌɢɛɟɪɧɢʁɢ  ɩɪɨɩɢɫɢ  ɭ  ɨɞɧɨɫɭ  ɧɚ  ɨɫɬɚɥɟ  ɡɟɦʂɟ  ɫɚ  ɪɚɡɜɢʁɟɧɢɦ  
ɮɢɧɚɧɫɢʁɫɤɢɦ  ɬɪɠɢɲɬɟɦ  ɢ  ɨɬɜɨɪɟɧ  ɩɪɢɫɬɭɩ  ɬɪɠɢɲɬɭ  ɡɚ  
ɫɬɪɚɧɟ  ɮɢɪɦɟ  ɭɱɢɧɢɥɨ  ʁɟ  ɨɜɨ  ɬɪɠɢɲɬɟ  ɩɪɢɜɥɚɱɧɢɦ  ɡɚ  ɦɧɨɝɟ  
ɫɬɪɚɧɟ  ɤɨɪɩɨɪɚɰɢʁɟ.  ȼɟɥɢɤɚ  Ȼɪɢɬɚɧɢʁɚ  ʁɟ  ɞɚɥɚ  ɜɟɥɢɤɢ  
ɞɨɩɪɢɧɨɫ  ɢɧɬɟɪɧɚɰɢɨɧɚɥɢɡɚɰɢʁɢ  ɢ  ɝɥɨɛɚɥɢɡɚɰɢʁɢ   ɫɜɟɬɫɤɨɝ  
ɮɢɧɚɧɫɢʁɫɤɨɝ  ɬɪɠɢɲɬɚ.  
 

ɂɧɜɟɫɬɢɰɢɨɧɢ  ɮɨɧɞɨɜɢ   ɫɭ  ɞɚɧɚɫ  ɭ  ȼɟɥɢɤɨʁ  Ȼɪɢɬɚɧɢʁɢ  
ɡɧɚɱɚʁɧɟ  ɮɢɧɚɧɫɢʁɫɤɟ  ɢɧɫɬɢɬɭɰɢʁɟ.  ȳɚɜʂɚʁɭ  ɫɟ  ɭ  ɞɜɚ  ɨɫɧɨɜɧɚ  
ɨɛɥɢɤɚ.20

 

 

-Ɍɪɭɫɬɨɜɢ  ɫɚ  ɭɞɟɥɢɦɚ  - Unit  Trust  ɨɞɝɨɜɚɪɚʁɭ  ɬɢɩɭ  ɨɬɜɨɪɟɧɢɯ  
ɮɨɧɞɨɜɚ  ɭ  ɋȺȾ 

-ɂɧɜɟɫɬɢɰɢɨɧɢ ɮɨɧɞɨɜɢ-InvestmentTrust ɤɨʁɢ ɨɞɝɨɜɚɪɚʁɭ ɬɢɩɭ 
ɡɚɬɜɨɪɟɧɢɯ  ɮɨɧɞɨɜɚ. 
 

Ɏɨɧɞɨɜɢ  ɡɚɬɜɨɪɟɧɨɝ  ɬɢɩɚ  ɭ  ȼɟɥɢɤɨʁ  Ȼɪɢɬɚɧɢʁɢ  ɫɬɢɱɭ  ɩɪɚɜɨ  
ɧɚ  ɢɡɭɡɟʄɟ  ɨɞ  ɩɥɚʄɚʃɚ  ɩɨɪɟɡɚ  ɭɤɨɥɢɤɨ  ɫɟ  ʃɢɯɨɜɢɦ  ɚɤɰɢʁɚɦɚ  
ɬɪɝɭʁɟ  ɧɚ  ɛɟɪɡɢ  ɢ  ɨɫɬɜɚɪɭʁɭ  ɧɚʁɦɚʃɟ  70%  ɩɪɢɯɨɞɚ  ɩɨ  ɨɫɧɨɜɭ  
ɢɧɜɟɫɬɢɪɚʃɚ  ɭ  ɯɚɪɬɢʁɟ  ɨɞ  ɜɪɟɞɧɨɫɬɢ. Ɉɧɢ   ɧɟ  ɦɨɝɭ  
ɢɧɜɟɫɬɢɪɚɬɢ  ɜɢɲɟ  ɞɨ  10%  ɫɜɨʁɟ  ɚɤɬɢɜɟ  ɭ  ɯɚɪɬɢʁɟ  ɨɞ  
ɜɪɟɞɧɨɫɬɢ  ɛɢɥɨ  ɤɨɝ  ɩɨʁɟɞɢɧɚɱɧɨɝ  ɟɦɢɬɟɧɬɚ.  
 

                                                 
20
 ȿɪɢʄ  Ⱦɟʁɚɧ, Ɏɢɧɚɧɫɢʁɫɤɚ  ɬɪɠɢɲɬɚ  ɢ  ɢɧɫɬɪɭɦɟɧɬɢ, ȼɢɲɚ  ɩɨɫɥɨɜɧɚ  

ɲɤɨɥɚ, Ȼɟɨɝɪɚɞ, 1997, ɫɬɪ.83 
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Ɏɨɧɞɨɜɢ  ɨɬɜɨɪɟɧɨɝ  ɬɢɩɚ   ɭ  ȼɟɥɢɤɨʁ  Ȼɪɢɬɚɧɢʁɢ ɫɭ  ɢɡɥɨɠɟɧɢ  
ɨɡɛɢʂɧɢɦ  ɪɟɝɭɥɚɬɢɜɚɦɚ. Ɉɞ  ʃɢɯ  ɫɟ  ɡɚɯɬɟɜɚ  ɞɚ  ɨɪɝɚɧɢɡɚɰɢɨɧɢ  
ɧɨɫɢɨɰ  ɮɨɧɞɚ  ɢ  ɩɨɪɬɮɨɥɢɨ  ɦɟɧɚџɦɟɧɬ  ɛɭɞɭ  ɦɟђɭɫɨɛɧɨ  
ɧɟɡɚɜɢɫɧɢ. Ɉɪɝɚɧɢɡɚɰɢɨɧɢ  ɧɨɫɢɨɰ  ɮɨɧɞɚ  ɦɨɪɚ  ɢɦɚɬɢ  ɚɤɰɢʁɫɤɢ  
ɤɚɩɢɬɚɥ  ɤɨʁɢ  ʁɟ  ɟɦɢɬɨɜɚɧ  ɭ  ɢɡɧɨɫɭ  ɧɟ  ɦɚʃɟɦ  ɨɞ  500 000  
ɮɭɧɬɢ  ɨɞ  ɤɨʁɢɯ  ɧɚʁɦɚʃɟ  250 000 ɮɭɧɬɢ  ɦɨɪɚ  ɛɢɬɢ  ɭɩɥɚʄɟɧɨ; 
ɤɨɦɩɚɧɢʁɚ  ɤɨʁɚ  ɭɩɪɚɜʂɚ  ɩɨɪɬɮɨɥɢɨɦ  ɢɧɜɟɫɬɢɰɢɨɧɨɝ  ɮɨɧɞɚ  
ɦɨɪɚ  ɩɨɫɟɞɨɜɚɬɢ  ɫɨɩɫɬɜɟɧɢ  ɤɚɩɢɬɚɥ  ɧɟ  ɦɚʃɢ  ɨɞ  25 000 
ɮɭɧɬɢ; ɞɨɩɭɲɬɟɧɨ  ʁɟ  ɢɧɜɟɫɬɢɪɚʃɟ  ɫɚɦɨ  ɭ  ɯɚɪɬɢʁɟ  ɨɞ  
ɜɪɟɞɧɨɫɬɢ  ɚ  ɩɪɢ  ɬɨɦ  ɫɚɦɨ  5%  ɜɪɟɞɧɨɫɬɢ  ɚɤɬɢɜɟ  ɦɨɠɟ  ɛɢɬɢ  
ɢɧɜɟɫɬɢɪɚɧɨ  ɭ  ɯɚɪɬɢʁɟ  ɨɞ  ɜɪɟɞɧɨɫɬɢ  ɤɨʁɟ  ɫɟ  ɧɟ  ɤɨɬɢɪɚʁɭ  ɧɚ  
ɛɟɪɡɢ; ɦɚɤɫɢɦɚɥɧɨ  5%  ɚɤɬɢɜɟ  ɦɨɠɟ  ɛɢɬɢ  ɢɧɜɟɫɬɢɪɚɧɨ  ɭ   
ɯɚɪɬɢʁɟ  ɨɞ   ɜɪɟɞɧɨɫɬɢ  ʁɟɞɧɨɝ  ɟɦɢɬɟɧɬɚ  ɢ  ɧɟ  ɦɨɠɟ  ɩɨɫɟɞɨɜɚɬɢ  
ɜɢɲɟ  ɨɞ  10%  ɚɤɰɢʁɫɤɨɝ  ɤɚɩɢɬɚɥɚ  ɛɢɥɢ  ɤɨɝ  ɩɨʁɟɞɢɧɚɱɧɨɝ  
ɟɦɢɬɟɧɬɚ. ɉɨɞ  ɨɜɢɦ  ɭɫɥɨɜɢɦɚ  ɮɨɧɞɨɜɢ  ɦɨɝɭ  ɞɚ  ɫɟ  
ɪɟɤɥɚɦɢɪɚʁɭ  ɭ  ʁɚɜɧɨɫɬɢ.21

 

 

ɂɧɜɟɫɬɢɰɢɨɧɢ  ɮɨɧɞɨɜɢ  ɭ  ȼɟɥɢɤɨʁ  Ȼɪɢɬɚɧɢʁɢ  ɢɧɜɟɫɬɢɪɚʁɭ  ɩɪɟ  
ɫɜɟɝɚ  ɭ  ɚɤɰɢʁɟ  ɚ  ɦɚʃɟ  ɭ  ɨɛɜɟɡɧɢɰɟ  ɢ  ɢɧɫɬɪɭɦɟɧɬɟ  ɬɪɠɢɲɬɚ  
ɧɨɜɰɚ. Ɉɤɨ  55%  ɩɥɚɫɦɚɧɚ  ɭɫɦɟɪɟɧɨ  ʁɟ  ɭ  ɚɤɰɢʁɟ  ɛɪɢɬɚɧɫɤɢɯ  
ɤɨɦɩɚɧɢʁɚ  ɚ  38%  ɭ  ɚɤɰɢʁɟ  ɢɧɨ  ɤɨɦɩɚɧɢʁɚ. 
 

Ɏɪɚɧɰɭɫɤɢ  ɢɧɜɟɫɬɢɰɢɨɧɢ  ɮɨɧɞɨɜɢ  ɫɭ ɥɢɞɟɪɢ  ɭ  ȿɜɪɨɩɢ  
ɡɚʁɟɞɧɨ  ɫɚ  ɥɭɤɫɟɦɛɭɪɲɤɢɦ ɢɧɜɟɫɬɢɰɢɨɧɢɦ  ɮɨɧɞɨɜɢɦɚ. ɇɚ  ʃɢɯ  
ɨɬɩɚɞɚ  ɩɪɟɤɨ  55%  ɭɤɭɩɧɟ  ɚɤɬɢɜɟ  ɟɜɪɨɩɫɤɢɯ  ɢɧɜɟɫɬɢɰɢɨɧɢɯ  
ɮɨɧɞɨɜɚ. Ɉɧɢ  ɧɭɞɟ  ɧɚʁɲɢɪɢ  ɞɢʁɚɩɚɡɨɧ  ɮɢɧɚɧɫɢʁɫɤɢɯ  
ɩɪɨɞɭɤɚɬɚ  ɢ  ɢɦɚʁɭ  ɧɚʁɧɢɠɟ  ɦɚɪɠɟ  ɭ  ȿɜɪɨɩɢ. 
 

ɂɧɜɟɫɬɢɰɢɨɧɢ  ɮɨɧɞɨɜɢ  ɭ  Ɏɪɚɧɰɭɫɤɨʁ  ɫɭ  ɧɚɫɬɚɥɢ  ɬɟɤ  60-ɢɯ  
ɝɨɞɢɧɚ  XX  ɜɟɤɚ. ɉɪɜɢ  ɨɬɜɨɪɟɧɢ  ɢɧɜɟɫɬɢɰɢɨɧɢ  ɮɨɧɞ  ɨɫɧɨɜɚɧ  
ʁɟ  1964. ɝɨɞɢɧɟ  ɚ  ɩɪɜɢ  ɡɚɬɜɨɪɟɧɢ  ɢɧɜɟɫɬɢɰɢɨɧɢ  ɮɨɧɞɨɜɢ 1967. 
ɝɨɞɢɧɟ. Ɉɬɜɨɪɟɧɢ  ɢ   ɡɚɬɜɨɪɟɧɢ  ɢɧɜɟɫɬɢɰɢɨɧɢ  ɮɨɧɞɨɜɢ  ɍ  
Ɏɪɚɧɰɭɫɤɨʁ  ɪɚɡɥɢɤɭʁɭ  ɫɟ  ɨɞ  ɢɫɬɢɯ  ɭ  ɋȺȾ.  ɍ  Ɏɪɚɧɰɭɫɤɨʁ  
ɨɬɜɨɪɟɧɢ  ɮɨɧɞɨɜɢ  ɫɭ    ɚɤɰɢɨɧɚɪɫɤɚ  ɞɪɭɲɬɜɚ  ɞɨɤ  ɫɭ  ɡɚɬɜɨɪɟɧɢ   
ɢɧɜɟɫɬɢɰɢɨɧɢ  ɮɨɧɞɨɜɢ  ɬɪɭɫɬɨɜɢ  ɤɨʁɢ  ɦɟɫɬɨ  ɚɤɰɢʁɚ  ɢɦɚʁɭ  
ɢɧɜɟɫɬɢɰɢɨɧɟ  ɭɞɟɥɟ. 
 

 ɋɜɟ  ɞɨ  ɤɪɚʁɚ  70-ɢɯ  ɝɨɞɢɧɚ  ɢɧɜɟɫɬɢɰɢɨɧɢ  ɮɨɧɞɨɜɢ  ɧɚ  
ɮɢɧɚɧɫɢʁɫɤɨɦ  ɬɪɠɢɲɬɭ  Ɏɪɚɧɰɭɫɤɟ  ɢɦɚɥɢ  ɫɭ  ɫɤɪɨɦɧɭ  ɭɥɨɝɭ. 
                                                 
21
 Adams  Andrew, Investment, Graham  and  Trotman, London, 1989, str.185 
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Ɍɟɤ  ɢɡɦɟɧɨɦ  ɧɢɡɚ  ɡɚɤɨɧɚ  ɞɚɬ  ʁɟ  ɞɨɞɚɬɧɢ  ɢɦɩɭɥɫ  ʃɢɯɨɜɨɦ  
ɪɚɡɜɨʁɭ. Ɍɚɤɨ  ʁɟ  1978. ɝɨɞɢɧɟ  ɢɡɦɟʃɟɧ  ɩɨɪɟɫɤɢ  ɡɚɤɨɧ  ɤɨʁɢɦ  ʁɟ  
ɭɜɟɞɟɧɨ  ɢɡɭɡɟʄɟ  ɩɥɚʄɚʃɚ ɩɨɪɟɡɚ  ɧɚ  ɩɪɢɯɨɞɟ  ɞɨɦɚʄɢɧɫɬɚɜɚ  
ɤɨʁɢ  ɢɧɜɟɫɬɢɪɚʁɭ  ɭ  ɮɪɚɧɰɭɫɤɟ  ɤɨɦɩɚɧɢʁɟ. ɇɚɤɨɧ  ɬɨɝɚ,  1981. 
ɝɨɞɢɧɟ  ɩɥɚɮɨɧɢɪɚɧɟ  ɫɭ  ɤɚɦɚɬɧɟ ɫɬɨɩɟ ɧɚ ɞɟɩɨɡɢɬɟ.Ɂɚɤɨɧɨɦ ɨɞ  
1985 ɢ ɭɪɟɞɛɨɦ ɨɞ 1986.ɝɨɞɢɧɟ  ɢɧɜɟɫɬɢɰɢɨɧɢɦ  ɮɨɧɞɨɜɢɦɚ ʁɟ  
ɞɨɡɜɨʂɟɧɨ  ɞɚ  ɤɨɪɢɫɬɟ  ɮʁɭɱɟɪɫɟ  ɢ ɨɩɰɢʁɟ. Ʉɨɧɚɱɧɨ  ɞɨɧɨɲɟʃɟɦ  
ɧɨɜɨɝ   ɡɚɤɨɧɚ  ɨ  ɢɧɜɟɫɬɢɰɢɨɧɢɦ  ɮɨɧɞɨɜɢɦɚ  1988. ɝɨɞɢɧɟ  
ɫɬɜɨɪɟɧ  ʁɟ  ɚɦɛɢʁɟɧɬ  ɤɨʁɢ  ʁɟ  ɞɨɜɟɨ  ɞɨ  ɭɛɪɡɚɧɨɝ  ɪɚɡɜɨʁɚ  
ɢɧɜɟɫɬɢɰɢɨɧɢɯ  ɮɨɧɞɨɜɚ. ɇɚɜɟɞɟɧɢ  ɡɚɤɨɧ ʁɟ 1989.ɝɨɞɢɧɟ 
ɭɩɨɬɩɭʃɟɧ ɩɨɞɡɚɤɨɧɫɤɢɦ ɪɟɝɭɥɚɬɢɜɚɦɚ ɤɨʁɟ ɫɭ   ɯɚɪɦɨɧɢɡɨɜɚɥɟ  
ɧɚɱɢɧ  ɨɫɧɢɜɚʃɚ  ɢ  ɩɨɫɥɨɜɚʃɚ  ɪɚɡɥɢɱɢɬɢɯ  ɜɪɫɬɚ ɢɧɜɟɫɬɢɰɢɨɧɢɯ  
ɮɨɧɞɨɜɚ   ɢ  ɨɦɨɝɭʄɢɥɟ  ɞɚ  ɫɟ  ɡɚɬɜɨɪɟɧɢ  ɮɨɧɞɨɜɢ  ɤɨɬɢɪɚʁɭ  ɧɚ  
ɛɟɪɡɢ. 22

  

 

 Ɏɪɚɧɰɭɡɢ  ɫɚ  ɪɚɫɬɨɦ  ɠɢɜɨɬɧɨɝ  ɫɬɚɧɞɚɪɞɚ  ɢ  ɫɜɟ  ɜɟʄɨɦ  
ɦɨɝɭʄɧɨɲʄɭ   ɡɚ  ɲɬɟɞʃɭ  ɫɜɟ  ɜɢɲɟ  ɭɥɚɠɭ  ɭ  ɢɧɜɟɫɬɢɰɢɨɧɟ  
ɮɨɧɞɨɜɟ. ȳɟɞɚɧ  ɨɞ  ɜɢɞɨɜɚ  ɭɥɚɝɚʃɚ  ɡɚ  ɤɨʁɟ  ɫɭ  Ɏɪɚɧɰɭɡɢ  ɛɢɥɢ  
ɭɜɟɤ  ɡɚɢɧɬɟɪɟɫɨɜɚɧɢ  - ɭɥɚɝɚʃɟ  ɭ  ɧɟɤɪɟɬɧɢɧɟ,   ɩɨɫɬɨʁɢ  ɢ  ɞɚʂɟ,  
ɚɥɢ  ɫɚɞɚ  ɩɪɟɤɨ  ɢɧɜɟɫɬɢɰɢɨɧɢɯ  ɮɨɧɞɨɜɚ. Ɍɨ  ɫɭ  ɡɚɬɜɨɪɟɧɢ  
ɢɧɜɟɫɬɢɰɢɨɧɢ  ɮɨɧɞɨɜɢ  ɤɨʁɢ  ɫɭ  ɧɚʁɩɪɟ  ɤɪɟɢɪɚɧɢ  ɞɚ  ɛɢ  
ɩɪɢɜɭɤɥɢ  ɲɬɟɞʃɭ  ɭ  ɮɢɧɚɧɫɢɪɚʃɟ  ɢɡɝɪɚɞʃɟ  ɧɟɤɪɟɬɧɢɧɚ – 

ɩɨɫɥɨɜɧɢɯ  ɩɪɨɫɬɨɪɚ  ɡɚ  ɢɡɞɚɜɚʃɟ  ɚ  ɡɚɬɢɦ  ɢ  ɫɬɚɦɛɟɧɢɯ  
ɧɟɤɪɟɬɧɢɧɚ  ɡɚ  ɢɡɞɚɜɚʃɟ. 
 

 Ɂɚɬɜɨɪɟɧɢ   ɮɨɧɞɨɜɢ  ɭ  Ɏɪɚɧɰɭɫɤɨʁ  ɩɪɢɩɚɞɚʁɭ  ɮɢɧɚɧɫɢʁɫɤɢɦ  
ɢɧɫɬɢɬɭɰɢʁɚɦɚ  ɤɨʁɟ  ɢɧɜɟɫɬɢɪɚʁɭ  ɭ  ɪɢɡɢɱɧɢ  ɤɚɩɢɬɚɥ (venture  

capital). Ɂɧɚɱɚʁɚɧ  ɩɨɞɫɬɢɰɚʁ  ɪɚɡɜɨʁɭ  ɨɜɢɯ  ɮɨɧɞɨɜɚ  ɞɨɩɪɢɧɟɥɨ  
ʁɟ  ɞɨɧɨɲɟʃɟ   Ⱦɟɥɨɪɨɜɨɝ  ɡɚɤɨɧɚ  1983. ɝɨɞɢɧɟ  ɤɨʁɢ  ʁɟ  ɨɦɨɝɭʄɢɨ  
ɨɫɧɢɜɚʃɟ  ɬɡɜ. ɡɚʁɟɞɧɢɱɤɢɯ  ɮɨɧɞɨɜɚ  ɡɚ  ɪɢɡɢɱɧɨ  ɢɧɜɟɫɬɢɪɚʃɟ. 
Ɉɧɢ  ɢɦɚʁɭ  ɪɨɤ  ɬɪɚʁɚʃɚ  ɫɟɞɚɦ  ɝɨɞɢɧɚ.  ɍ  ɩɪɜɢɯ  ɩɟɬ  ɝɨɞɢɧɚ  
ɨɜɚʁ  ɮɨɧɞ  ɢɦɚ  ɩɨɪɬɮɨɥɢɨ  ɫɚɫɬɚɜʂɟɧ  ɨɞ  ɨɤɨ  15  ɤɨɦɩɚɧɢʁɚ  
ɤɨʁɟ  ɧɢɫɭ  ɤɨɬɢɪɚɧɟ  ɧɚ  ɛɟɪɡɢ. Ɍɨɤɨɦ  ɩɨɫɥɟɞʃɟ  ɞɜɟ  ɝɨɞɢɧɟ  
ɩɨɫɥɨɜɚʃɚ  ɮɨɧɞ  ʄɟ  ʃɢɯɨɜɟ  ɚɤɰɢʁɟ  ɩɪɨɞɚɜɚɬɢ. ɇɚ  ɤɪɚʁɭ  ɫɟɞɦɟ  
ɝɨɞɢɧɟ  ɭɤɭɩɧɨ  ɜɥɚɫɧɢɲɬɜɨ  ɮɨɧɞɚ  ɦɨɪɚ  ɛɢɬɢ  ɬɪɚɧɫɮɟɪɢɫɚɧɨ  ɭ  
ɝɨɬɨɜɢɧɭ. ȵɢɦɚ  ɭɩɪɚɜʂɚʁɭ  ɫɩɟɰɢʁɚɥɢɡɨɜɚɧɟ  ɬɡɜ. “garant” 

ɦɟɧɚџɦɟɧɬ  ɤɨɦɩɚɧɢʁɟ  ɤɨʁɟ  ɭɩɪɚɜʂɚʁɭ  ɧɚʁɱɟɲʄɟ  ɫɚ  ɜɢɲɟ  

                                                 
22

 Ⱦɚɧɢʁɟɥɚ  ȼɭɤɚʁɥɨɜɢʄ Ƚɪɛɚ, ɂɧɜɟɫɬɢɰɢɨɧɢ  ɮɨɧɞɨɜɢ-ɫɬɪɚɧɚ  ɢɫɤɭɫɬɜɚ  ɢ  
ɞɨɦɚʄɟ  ɦɨɝɭʄɧɨɫɬɢ, ɐɟɧɬɪɚɥɧɚ  ɛɚɧɤɚ  ɐ.Ƚɨɪɟ, ɉɨɞɝɨɪɢɰɚ, 2007,  ɫɬɪ.181 
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ɮɨɧɞɨɜɚ  ɨɞʁɟɞɧɨɦ. Ɉɜɢɦ  ɮɨɧɞɨɜɢɦɚ  ɫɟ  ɧɟ  ɬɪɝɭʁɟ  ɧɚ  ɛɟɪɡɢ  ɢ  
ɜɪɟɞɧɨɫɬ  ʃɢɯɨɜɢɯ  ɢɧɜɟɫɬɢɰɢɨɧɢɯ  ʁɟɞɢɧɢɰɚ  ɫɟ  ɧɟ  ɭɬɜɪђɭʁɟ  ɧɚ  
ɬɪɠɢɲɬɭ  ɜɟʄ  ɞɜɚ  ɩɭɬɚ  ɝɨɞɢɲʃɟ  ɧɚ  ɨɫɧɨɜɭ  ɩɪɨɰɟɧɟ  ɜɪɟɞɧɨɫɬɢ  
ɯɚɪɬɢʁɚ  ɭ  ɩɨɪɬɮɨɥɢɭ. 
 

 ɍ  Ɏɪɚɧɰɭɫɤɨʁ  ɫɭ  ɨɬɜɨɪɟɧɢ  ɮɨɧɞɨɜɢ  ɛɪɨʁɧɢʁɢ  ɢ  ɪɚɫɩɨɥɚɠɭ  
ɜɟʄɨɦ  ɚɤɬɢɜɨɦ  ɢ  ɨɧɢ  ɫɟ  ɡɚ  ɪɚɡɥɢɤɭ  ɨɞ  ɋȺȾ   ɤɨɬɢɪɚʁɭ  ɧɚ  
ɛɟɪɡɢ. ɂɚɤɨ  ɫɭ  ɩɪɜɢ  ɤɪɚɬɤɨɪɨɱɧɢ  ɢɧɜɟɫɬɢɰɢɨɧɢ  ɮɨɧɞɨɜɢ  ɭ  
Ɏɪɚɧɰɭɫɤɨʁ  ɧɚɫɬɚɥɢ  ɬɟɤ  1981. ɝɨɞɢɧɟ  ɞɚɧɚɫ  ɩɨɪɬɮɨɥɢɨ  
ɢɧɜɟɫɬɢɰɢɨɧɢɯ  ɮɨɧɞɨɜɚ  ɬɪɠɢɲɬɚ  ɧɨɜɰɚ  ɱɢɧɟ  ɫɜɢ  ɩɨɡɧɚɬɢ  
ɢɧɫɬɪɭɦɟɧɬɢ  ɬɪɠɢɲɬɚ  ɧɨɜɰɚ  ɤɚɨ  ɢ  ɢɧɫɬɪɭɦɟɧɬɢ  ɯɟџɢɧɝɚ  ɨɞ  
ɪɢɡɢɤɚ. ɂɧɜɟɫɬɢɰɢɨɧɢ   ɮɨɧɞɨɜɢ  ɬɪɠɢɲɬɚ  ɧɨɜɰɚ  ɢ  
ɤɪɚɬɤɨɪɨɱɧɢɯ  ɯɚɪɬɢʁɚ  ɨɞ  ɜɪɟɞɧɨɫɬɢ  ɫɭ  ɜɨɞɟʄɢ  ɭ  ɮɪɚɧɰɭɫɤɨʁ  
ɢɧɞɭɫɬɪɢʁɢ  ɢɧɜɟɫɬɢɰɢɨɧɢɯ  ɮɨɧɞɨɜɚ. 
 

  ȼɚɠɧɚ  ɤɚɪɚɤɬɟɪɢɫɬɢɤɚ  ɮɪɚɧɰɭɫɤɢɯ  ɢɧɜɟɫɬɢɰɢɨɧɢɯ  ɮɨɧɞɨɜɚ  
ʁɟ  ɢ  ʃɢɯɨɜɚ  ɜɟɥɢɤɚ  ɩɨɜɟɡɚɧɨɫɬ  ɫɚ  ɛɚɧɤɚɦɚ. Ȼɚɧɤɟ  ɭɩɪɚɜʂɚʁɭ  
ʃɢɦɚ  ɢ  ɩɪɨɞɚʁɭ  ʃɢɯɨɜɟ  ɚɤɰɢʁɟ  ɭɡ  ɜɟɨɦɚ  ɧɢɫɤɟ  ɦɚɪɠɟ. „Ɂɚɬɨ  
ɫɭ  ɭɥɚɡɧɟ  ɢ  ɢɡɥɚɡɧɟ  ɦɚɪɠɟ,  ɤɨɧɤɪɟɬɧɨ  ɤɨɞ  ɨɬɜɨɪɟɧɢɯ  
ɮɨɧɞɨɜɚ  ɭ  Ɏɪɚɧɰɭɫɤɨʁ,  ɧɚʁɧɢɠɟ  ɭ  ȿɜɪɨɩɢ. ɉɨɪɟɞ  ɬɨɝɚ  ɛɚɧɤɟ  
ɧɭɞɟ  ɢ  ɲɢɪɨɤ  ɞɢʁɚɩɚɡɨɧ  ɭɫɥɭɝɚ  ʃɢɯɨɜɢɦ  ɤɥɢʁɟɧɬɢɦɚ ɤɨʁɟ  ɢɦ  
ɨɦɨɝɭʄɚɜɚʁɭ  ɞɚ  ɢɧɜɟɫɬɢɪɚʁɭ  ɭ  ɮɨɧɞɨɜɟ, ɱɢɦɟ  ɫɚɦɟ  ɛɚɧɤɟ  
ɫɩɪɟɱɚɜɚʁɭ  ɝɭɛɢɬɚɤ  ɤɥɢʁɟɧɚɬɚ  ɢ  ɨɞɥɢɜɚʃɟ  ʃɢɯɨɜɢɯ  
ɮɢɧɚɧɫɢʁɫɤɢɯ  ɫɪɟɞɫɬɚɜɚ.  Ɍɚɤɨ  ʁɟ   ɞɨ  1989.  ɝɨɞɢɧɟ  ɚɤɰɢʁɟ  ɢ  
ɢɧɜɟɫɬɢɰɢɨɧɟ  ʁɟɞɢɧɢɰɟ  ɮɨɧɞɨɜɚ  ɛɢɥɨ  ɦɨɝɭʄɟ  ɤɭɩɢɬɢ  ɫɚɦɨ  ɭ  
ɛɚɧɤɚɦɚ,  ɚ  ɤɥɢʁɟɧɬɭ  ʁɟɞɧɟ  ɛɚɧɤɟ  ɧɭђɟɧɟ  ɫɭ  ɧɚ  ɩɪɨɞɚʁɭ  ɫɚɦɨ  
ɚɤɰɢʁɟ  ɮɨɧɞɚ  ɢɥɢ  ɮɨɧɞɨɜɚ  ɤɨʁɢɦɚ  ɭɩɪɚɜʂɚ  ɬɚ  ɛɚɧɤɚ.“23

 
 

ɉɪɜɢ  ɢɧɜɟɫɬɢɰɢɨɧɢ  ɮɨɧɞ  Zickert sche  Kapitalverein  ɭ  
ɇɟɦɚɱɤɨʁ  ʁɟ  ɨɫɧɨɜɚɧ  1923. ɝɨɞɢɧɟ  ɢ  ɛɢɨ  ʁɟ  ɡɚɬɜɨɪɟɧɨɝ  ɬɢɩɚ. ɍ   
ɇɟɦɚɱɤɨʁ    ɞɚɧɚɫ    ɩɨɫɬɨʁɟ  ɞɜɟ  ɜɪɫɬɟ  ɮɨɧɞɨɜɚ:24

 

- ȳɚɜɧɢ  ɮɨɧɞɨɜɢ  ɤɨʁɢ  ɨɛɚɜʂɚʁɭ  ɩɨɫɥɨɜɟ  ɫɚ  ɜɟɥɢɤɢɦ  ɛɪɨʁɟɦ  
ɫɭɛʁɟɤɚɬɚ.  Ɉɧɢ  ɦɨɝɭ  ɛɢɬɢ:   
            ɚ) ʁɚɜɧɢ  ɮɨɧɞɨɜɢ  ɤɨʁɢ  ɢɧɜɟɫɬɢɪɚʁɭ  ɭ  ɨɛɜɟɡɧɢɰɟ      
            ɛ) ʁɚɜɧɢ  ɮɨɧɞɨɜɢ  ɤɨʁɢ  ɢɧɜɟɫɬɢɪɚʁɭ  ɭ  ɚɤɰɢʁɟ. 

                                                 
23

  Ⱦɚɧɢʁɟɥɚ  ȼɭɤɚʁɥɨɜɢʄ Ƚɪɛɚ, ɂɧɜɟɫɬɢɰɢɨɧɢ  ɮɨɧɞɨɜɢ-ɫɬɪɚɧɚ  ɢɫɤɭɫɬɜɚ  ɢ  
ɞɨɦɚʄɟ  ɦɨɝɭʄɧɨɫɬɢ, ɐɟɧɬɪɚɥɧɚ  ɛɚɧɤɚ  ɐ.Ƚɨɪɟ, ɉɨɞɝɨɪɢɰɚ, 2007,  ɫɬɪ.186 
24

  Ⱦɟʁɚɧ  ȿɪɢʄ, Ɏɢɧɚɧɫɢʁɫɤɚ  ɬɪɠɢɲɬɚ  ɢ  ɢɧɫɬɪɭɦɟɧɬɢ, ȼɢɲɚ  ɩɨɫɥɨɜɧɚ  
ɲɤɨɥɚ, Ȼɟɨɝɪɚɞ,  1997,  ɫɬɪ.83 
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 ȳɚɜɧɢ  ɮɨɧɞɨɜɢ  ɤɨʁɢ  ɢɧɜɟɫɬɢɪɚʁɭ  ɭ  ɨɛɜɟɡɧɢɰɟ  ɫɭ  ɭɝɥɚɜɧɨɦ  
ɨɪʁɟɧɬɢɫɚɧɢ  ɤɚ  ɢɧɜɟɫɬɢɪɚʃɭ  ɭ  ɤɪɚɬɤɨɪɨɱɧɟ  ɢɧɫɬɪɭɦɟɧɬɟ  
ɬɪɠɢɲɬɚ  ɧɨɜɰɚ. Ɉɬɭɞɚ  ɭ  ɇɟɦɚɱɤɨʁ  ɧɢɤɚɞɚ  ɧɢɫɭ  ɩɨɫɬɚɥɢ  
ɩɨɩɭɥɚɪɧɢ  ɮɨɧɞɨɜɢ   ɬɪɠɢɲɬɚ  ɧɨɜɰɚ. 
 

- ɉɪɢɜɚɬɧɢ  ɮɨɧɞɨɜɢ  ɢɥɢ  ɫɩɟɰɢʁɚɥɧɢ  ɮɨɧɞɨɜɢ  ɤɨʁɢ  ɪɚɞɟ  ɫɚ 
ɨɫɢɝɭɪɚɜɚʁɭʄɢɦ  ɞɪɭɲɬɜɢɦɚ   ɢ  ɩɟɧɡɢɨɧɢɦ  ɮɨɧɞɨɜɢɦɚ.    
      

 ɍ  ɝɪɭɩɚɰɢʁɢ  ɡɚɩɚɞɧɨɟɜɪɨɩɫɤɢɯ  ɡɟɦɚʂɚ  ɧɚʁɜɟʄɭ  ɫɬɨɩɭ  ɪɚɫɬɚ  
ɢɧɜɟɫɬɢɰɢɨɧɢ  ɮɨɧɞɨɜɢ  ɫɭ  ɩɨɫɬɢɝɥɢ  ɭ  ɇɟɦɚɱɤɨʁ, ɂɬɚɥɢʁɢ  ɢ  
Ɏɪɚɧɰɭɫɤɨʁ. Ɇɟђɭɬɢɦ  ɭ  ɇɟɦɚɱɤɨʁ  ʁɟ  ɛɚɧɤɚɪɫɤɢ  ɫɟɤɬɨɪ  ɭɫɩɟɨ  
ɞɚ   ɨɱɭɜɚ  ɫɜɨʁɟ  ɩɨɡɢɰɢʁɟ  ɡɛɨɝ  ɜɢɫɨɤɢɯ  ɩɪɨɜɢɡɢʁɚ  ɤɨɞ  
ɬɪɚɧɫɚɤɰɢʁɚ  ɫɚ  ɯɚɪɬɢʁɚɦɚ  ɨɞ  ɜɪɟɞɧɨɫɬɢ  ɧɚ  ɮɢɧɚɧɫɢʁɫɤɨɦ  
ɬɪɠɢɲɬɭ. ɍ  ɂɬɚɥɢʁɢ  ʁɚ  ɫɥɢɱɧɚ  ɫɢɬɭɚɰɢʁɚ  ɤɚɨ  ɭ  ɇɟɦɚɱɤɨʁ. 
 

Ɉɬɜɨɪɟɧɢ ɢɧɜɟɫɬɢɰɢɨɧɢ ɮɨɧɞɨɜɢ ɪɟɝɢɫɬɪɨɜɚɧɢ ɭ Ʌɭɤɫɟɦɛɭɪɝɭ 
ɢɦɚʁɭ  ɧɚʁɜɟʄɭ  ɚɤɬɢɜɭ ʁɟɪ ɨɜɚ ɡɟɦʂɚ  ɢɦɚ  ɧɚʁɩɨɜɨʂɧɢʁɢ  ɩɨɪɟɫɤɢ  
ɬɪɟɬɦɚɧ  ɞɨɛɢɬɢ.Ɂɚɤɨɧɨɞɚɜɰɢ  ɫɭ  ɭ  Ʌɭɤɫɟɦɛɭɪɝɭ  ɫɬɜɨɪɢɥɢ  ʁɨɲ  
ɩɨɜɨʂɧɢʁɢ  ɚɦɛɢʁɟɧɬ  ɧɟɝɨ  ɲɬɨ  ʁɟ  ɭ  Ɏɪɚɧɰɭɫɤɨʁ,  ɬɟ  
ɢɧɜɟɫɬɢɰɢɨɧɟ  ɮɨɧɞɨɜɟ  ɭ  Ʌɭɤɫɟɦɛɭɪɝɭ  ɭɝɥɚɜɧɨɦ  ɨɫɧɢɜɚʁɭ  
Ɏɪɚɧɰɭɡɢ. 
 

ɉɪɟɦɚ  ɩɨɞɚɰɢɦɚ  Investment  Company   Institute  ɭɤɭɩɧɚ  ɚɤɬɢɜɚ  
ɨɬɜɨɪɟɧɢɯ  ɢɧɜɟɫɬɢɰɢɨɧɢɯ  ɮɨɧɞɨɜɚ  ɭ  ȿɜɪɨɩɢ   ɤɪɚʁɟɦ  2006. 
ɝɨɞɢɧɟ  ɢɡɧɨɫɢɥɚ    ʁɟ  7 803 ɦɢɥɢʁɚɪɞɟ  ɍɋȾ  ɞɨɥɚɪɚ. ɇɚɪɟɞɧɟ  
2007.  ɝɨɞɢɧɟ   ɚɤɬɢɜɚ  ɢɧɜɟɫɬɢɰɢɨɧɢɯ  ɮɨɧɞɨɜɚ  ɞɨɫɬɢɠɟ  
ɦɚɤɫɢɦɚɥɧɢɯ  8 934  ɦɢɥɢʁɚɪɞɢ  ɍɋȾ  ɞɨɥɚɪɚ. ɋɜɟɬɫɤɚ  ɟɤɨɧɨɦɫɤɚ  
ɤɪɢɡɚ  ʁɟ  ɧɟɝɚɬɢɜɧɨ  ɭɬɢɰɚɥɚ  ɧɚ  ɟɜɪɨɩɫɤɟ  ɢɧɜɟɫɬɢɰɢɨɧɟ  
ɮɨɧɞɨɜɟ  ɬɟ  ʁɟ  ʃɢɯɨɜɚ  ɚɤɬɢɜɚ  ɤɪɚʁɟɦ  2008.  ɩɚɥɚ  ɧɚ  6 288  
ɦɢɥɢʁɚɪɞɢ ɍɋȾ  ɞɨɥɚɪɚ.25

 

 

ɍ  2009. ɝɨɞɢɧɢ ɢɧɜɟɫɬɢɰɢɨɧɢ ɮɨɧɞɨɜɢ  ɭ  ȿɜɪɨɩɢ ɫɭ  ɫɟ  
ɨɩɨɪɚɜɢɥɢ. ȵɢɯɨɜɚ  ɢɦɨɜɢɧɚ  ʁɟ  ɩɨɜɟʄɚɧɚ  ɡɚ  18,7%  ɭ  2009.  ɭ  
ɨɞɧɨɫɭ  ɧɚ  2008. ɝɨɞɢɧɭ  ɢ  ɞɨɫɬɢɝɥɚ  ɜɪɟɞɧɨɫɬ ɨɞ 7 465 
ɦɢɥɢʁɚɪɞɢ ɞɨɥɚɪɚ. ɉɚɞ  ɤɚɦɚɬɧɢɯ  ɫɬɨɩɚ  ɧɚɬɟɪɚɨ  ʁɟ  ɢɧɜɟɫɬɢɬɨɪɟ  
ɞɚ ɬɪɚɠɟ ɚɥɬɟɪɧɚɬɢɜɭ ɛɚɧɤɨɜɧɢɦ  ɞɟɩɨɡɢɬɢɦɚ ɭ ɰɢʂɭ ɞɨɛɢʁɚʃɚ 
ɜɟʄɢɯ ɩɪɢɯɨɞɚ. ɇɢɫɤɟ  ɰɟɧɟ  ɚɤɰɢʁɚ  ɢ  ɩɨɜɪɚɬɚɤ  ɩɨɜɟɪɟʃɚ  ɭ  
ɬɪɠɢɲɬɟ  ɤɚɩɢɬɚɥɚ  ɞɨɜɟɥɢ  ɫɭ  ɞɨ  ɨɩɨɪɚɜɤɚ   ɢɧɜɟɫɬɢɪɚʃɚ  ɭ  
                                                 
25
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ɮɨɧɞɨɜɟ. ɉɨɜɟʄɚɧɨ  ʁɟ  ɢɧɜɟɫɬɢɪɚʃɟ  ɫɪɟɞɫɬɚɜɚ  ɢɡɜɚɧ  ɝɪɚɧɢɰɚ   
ȿɜɪɨɩɟ  ɩɨɫɟɛɧɨ  ɭ  Ⱥɡɢʁɭ.26

            

               

Ɇɟђɭ  ɟɜɪɨɩɫɤɢɦ  ɢɧɜɟɫɬɢɰɢɨɧɢɦ  ɮɨɧɞɨɜɢɦɚ  ɧɚʁɜɟʄɟ  ɭɱɟɲʄɟ ɭ  
ɭɤɭɩɧɨʁ  ɧɟɬɨ  ɚɤɬɢɜɢ   ɢɦɚʁɭ  ɮɨɧɞɨɜɢ  ɢɡ  Ʌɭɤɫɟɦɛɭɪɝɚ,  ɡɚɬɢɦ  
ɢɡ  Ɏɪɚɧɰɭɫɤɟ, ɂɪɫɤɟ, ȼɟɥɢɤɟ  Ȼɪɢɬɚɧɢʁɟ.         
                      
Taɛɟɥɚ 7 

ȼɪɟɞɧɨɫɬ  ɧɟɬɨ  ɚɤɬɢɜɟ ɨɬɜɨɪɟɧɢɯ  ɢɧɜɟɫɬɢɰɢɨɧɢɯ  ɮɨɧɞɨɜɚ  ɭ  ȿɜɪɨɩɢ 

 ɭ    ɦɢɥɢɨɧɢɦɚ  ɍɋȾ  ɞɨɥɚɪɚ  ɭ  2009. ɝɨɞɢɧɢ  

     

 Ⱦɪɠɚɜɚ ɍɋȾ  $ %  

 Ⱥɭɫɬɪɢʁɚ 100479 1,35  

 Ȼɟɥɝɢʁɚ 106437 1,43  

 Ȼɭɝɚɪɫɤɚ 249 0,00  

 ɑɟɲɤɚ 5578 0,07  

 Ⱦɚɧɫɤɚ 80226 1,07  

 Ɏɢɧɫɤɚ 64040 0,86  

 Ɏɪɚɧɰɭɫɤɚ 1851029 24,80  

 ɇɟɦɚɱɤɚ 312840 4,19  

 Ƚɪɱɤɚ 13636 0,18  

 Ɇɚђɚɪɫɤɚ 10529 0,14  

 ɂɪɫɤɚ 834207 11,17  

 ɂɬɚɥɢʁɚ 284367 3,81  

 Ʌɢɯɟɧɲɬɚʁɧ 28977 0,39  

 Ʌɭɤɫɟɦɛɭɪɝ 2238943 29,99  

 ɏɨɥɚɧɞɢʁɚ 93862 1,26  

 ɇɨɪɜɟɲɤɚ 64231 0,86  

 ɉɨʂɫɤɚ 21787 0,29  

 ɉɨɪɬɭɝɚɥ 15331 0,21  

 Ɋɭɦɭɧɢʁɚ 868 0,01  

 Ɋɭɫɢʁɚ 2953 0,04  

 ɋɥɨɜɚɱɤɚ 4022 0,05  

 ɋɥɨɜɟɧɢʁɚ 2586 0,03  

 ɒɩɚɧɢʁɚ 275650 3,69  

 ɒɜɟɞɫɤɚ 156836 2,10  

 ɒɜɚʁɰɚɪɫɤɚ 172778 2,31  

 Ɍɭɪɫɤɚ 20029 0,27  

 ȼɟɥɢɤɚ Ȼɪɢɬɚɧɢʁɚ 702859 9,41  

 ɍ Ʉ ɍ ɉ  ɇ Ɉ 7465328 100,00  

ɂɡɜɨɪ: www.efama.org 

                                                 
26

 ɂɡɜɨɪ: www.efama.org 

 



 140 

                                                                              

Ʉɚɨ  ɢ  ɭ  ɫɜɟɬɭ  ɢ  ɭ  ȿɜɪɨɩɢ  ɫɭ  ɡɚɫɬɭɩʂɟɧɢʁɢ  ɨɬɜɨɪɟɧɢ (“ucits”)  

ɮɨɧɞɨɜɢ  ɨɞ   ɨɫɬɚɥɢɯ  ɜɪɫɬɚ  ɮɨɧɞɨɜɚ . ɍ  ɧɚɪɟɞɧɨʁ  ɬɚɛɟɥɢ  ʁɟ  
ɩɪɢɤɚɡɚɧ  ɨɞɧɨɫ  ɧɟɬɨ  ɜɪɟɞɧɨɫɬɢ  ɚɤɬɢɜɚ  „ucits“  ɮɨɧɞɨɜɚ  ɢ  
ɨɧɢɯ  ɤɨʁɢ  ɧɢɫɭ  „ucits“: 

 

Taɛɟɥɚ 8.  ȼɪɟɞɧɨɫɬ  ɚɤɬɢɜɟ  ɢɧɜɟɫɬɢɰɢɨɧɢɯ  ɮɨɧɞɨɜɚ ɭ  ȿɜɪɨɩɢ   
ɭ  ɦɥɪɞ.  ȿɍɊ                   

 
ɂɡɜɨɪ: www.efama.org 

 

ɇɚʁɜɟʄɢ  ɭɞɟɨ  ɧɟɬɨ  ɜɪɟɞɧɨɫɬɢ  ɚɤɬɢɜɟ  ɨɬɜɨɪɟɧɢɯ  ɮɨɧɞɨɜɚ  ɱɢɧɟ  
ɨɧɢ  ɤɨʁɢ   ɢɧɜɟɫɬɢɪɚʁɭ  ɭ  ɚɤɰɢʁɟ,  ɚ  ɡɚɬɢɦ ɨɧɢ  ɤɨʁɢ  ɢɧɜɟɫɬɢɪɚʁɭ  
ɭ   ɨɛɜɟɡɧɢɰɟ  ɚ  ɧɚɤɨɧ  ɬɨɝɚ  ɢɧɜɟɫɬɢɰɢɨɧɢ  ɮɨɧɞɨɜɢ  ɬɪɠɢɲɬɚ  
ɧɨɜɰɚ.       
 

Ɍɪɠɢɲɬɟ  ɧɨɜɰɚ  ɢ  ɤɚɩɢɬɚɥɚ   ɭ  ɡɚɦʂɚɦɚ  ȿɍ  ɩɨɫɬɚɥɚ  ɫɭ  ɞɭɛʂɚ  
ɢ  ɥɢɤɜɢɞɧɢʁɚ  ɭɜɨђɟʃɟɦ  ɟɜɪɚ. Ɍɨ  ʁɟ  ɢɦɚɥɨ  ɡɚ  ɩɨɫɥɟɞɢɰɭ  
ɭɜɟʄɚɧ  ɡɧɚɱɚʁ  ɮɢɧɚɧɫɢɪɚʃɚ  ɩɪɟɤɨ  ɬɪɠɢɲɬɚ  ɧɚɫɩɪɚɦ  
ɮɢɧɚɧɫɢɪɚʃɭ  ɩɪɟɤɨ  ɛɚɧɚɤɚ.  Ɉɜɚʁ  ɩɪɨɰɟɫ  ɫɚ  ɩɨɱɟɬɤɚ  ɨɜɨɝ  ɜɟɤɚ  
ɩɨɡɧɚɬ  ʁɟ  ɤɚɨ  ɩɪɟɥɚɡ  ɫɚ  ɛɚɧɤɚɪɫɤɨ  ɨɪʁɟɧɬɢɫɚɧɨɝ - bank  based  

ɧɚ  ɬɪɠɢɲɧɨ  ɨɪɢʁɟɧɬɢɫɚɧɢ  - market based  ɮɢɧɚɧɫɢʁɫɤɢ  ɫɢɫɬɟɦ. 
ɍ  ɬɨɦ  ɩɪɨɰɟɫɭ  ɛɚɧɤɟ  ɫɟ  ɫɭɫɪɟʄɭ  ɫɚ  ɜɪɥɨ  ɨɲɬɪɨɦ  
ɤɨɧɤɭɪɟɧɰɢʁɨɦ  ɨɞ  ɫɬɪɚɧɟ  ɢɧɜɟɫɬɢɰɢɨɧɢɯ  ɮɨɧɞɨɜɚ  ɢ  ɞɪɭɝɢɯ  
ɢɧɫɬɢɬɭɰɢɨɧɚɥɧɢɯ  ɢɧɜɟɫɬɢɬɨɪɚ.  
 

Ɇɟђɭɬɢɦ  ɭɥɨɝɚ  ɛɚɧɚɤɚ  ɭ  ɡɚɩɚɞɧɢɦ  ɡɟɦʂɚɦɚ  ɧɢʁɟ  
ɡɚɩɨɫɬɚɜʂɟɧɚ. Ȼɚɧɤɟ  ɫɭ  ɪɟɚɝɨɜɚɥɟ  ɧɚ   ɧɨɜɨɧɚɫɬɚɥɭ  ɫɢɬɭɚɰɢʁɭ  
ɬɟ  ɫɭ  ɢɧɫɬɢɬɭɰɢɨɧɚɥɧɢ  ɢɧɜɟɫɬɢɬɨɪɢ  ɭɤʂɭɱɟɧɢ  ɭɧɭɬɚɪ  
ɛɚɧɤɚɪɫɤɨɝ  ɤɨɧɡɨɪɰɢʁɭɦɚ  ɭ  ɜɟʄɢɧɢ  ɡɟɦɚʂɚ  ȿɜɪɨɩɫɤɟ  ɭɧɢʁɟ. 
Ⱦɚɧɚɫ  ɦɟђɭ  ɪɚɡɜɢʁɟɧɢɦ  ɡɟɦʂɚɦɚ  ɧɟɤɟ  ɫɭ  ɢ  ɞɚʂɟ  ɫɚ  
ɞɨɦɢɧɚɧɬɧɢɦ  ɛɚɧɤɚɪɫɤɢɦ  ɫɢɫɬɟɦɨɦ  ɝɞɟ  ɫɩɚɞɚʁɭ  ɇɟɦɚɱɤɚ, 
ɂɬɚɥɢʁɚ, ȳɚɩɚɧ, Ɏɪɚɧɰɭɫɤɚ. ɇɚɫɭɩɪɨɬ  ʃɢɦɚ  ɫɭ  ɪɚɡɜɢʁɟɧɟ ɡɟɦʂɟ  
ɫɚ  ɬɪɠɢɲɧɨ  ɨɪɢʁɟɧɬɢɫɚɧɢɦ  ɮɢɧɚɧɫɢʁɫɤɢɦ  ɫɢɫɬɟɦɨɦ  ɝɞɟ  
ɫɩɚɞɚʁɭ  ȼɟɥɢɤɚ  Ȼɪɢɬɚɧɢʁɚ,  ɋȺȾ  ɢ   Ʉɚɧɚɞɚ. 
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 ɁȺɄȴɍɑȺɄ 
 

Ɏɢɧɚɧɫɢɪɚʃɟ  ɩɪɢɜɪɟɞɧɨɝ  ɪɚɡɜɨʁɚ  ɭ  ɩɨɫɥɟɞʃɢɦ  ɞɟɰɟɧɢʁɚɦɚ  ʁɟ  
ɩɪɟɞɦɟɬ  ɧɚʁɲɢɪɟɝ  ɢɧɬɟɪɟɫɨɜɚʃɚ,  ɤɚɤɨ  ɧɚ  ɧɢɜɨɭ  ɩɨʁɟɞɢɧɢɯ  
ɡɟɦɚʂɚ  ɬɚɤɨ  ɢ  ɧɚ  ɦɟђɭɧɚɪɨɞɧɨɦ  ɧɢɜɨɭ. ȼɟɥɢɤɭ  ɭɥɨɝɭ  ɭ  
ɩɪɢɜɪɟɞɧɨɦ  ɪɚɡɜɨʁɭ  ɡɚɭɡɢɦɚ  ɮɢɧɚɧɫɢʁɫɤɢ  ɫɢɫɬɟɦ,  ɤɨʁɢ  ɡɧɚɬɧɨ  
ɦɨɠɟ  ɞɚ  ɭɬɢɱɟ   ɧɚ  ɝɟɧɟɪɢɫɚʃɟ  ɪɚɫɬɭʄɢɯ  ɩɪɢɧɨɫɚ   ɭ  
ɧɚɰɢɨɧɚɥɧɨʁ  ɟɤɨɧɨɦɢʁɢ. Ⱦɚɤɥɟ,  ɩɨɫɬɨʁɢ  ɱɜɪɫɬɚ  ɜɟɡɚ   ɢɡɦɟђɭ  
ɮɢɧɚɧɫɢʁɫɤɨɝ  ɢ  ɩɪɢɜɪɟɞɧɨɝ  ɪɚɡɜɨʁɚ  ɭ  ɫɜɚɤɨʁ  ɧɚɰɢɨɧɚɥɧɨʁ  
ɟɤɨɧɨɦɢʁɢ. ȼɚɠɧɭ  ɭɥɨɝɭ  ɭ  ɩɪɨɰɟɫɭ  ɮɢɧɚɧɫɢʁɫɤɨɝ  ɪɚɡɜɨʁɚ  
ɢɦɚʁɭ  ɮɢɧɚɧɫɢʁɫɤɟ  ɢɧɫɬɢɬɭɰɢʁɟ,  ɦɟђɭ  ɤɨʁɢɦɚ  ɢɧɜɟɫɬɢɰɢɨɧɢ  
ɮɨɧɞɨɜɢ  ɡɚɭɡɢɦɚʁɭ  ɫɜɟ  ɡɧɚɱɚʁɧɢʁɭ   ɩɨɡɢɰɢʁɭ. 
 

ɉɨʁɚɜɚ  ɢɧɜɟɫɬɢɰɢɨɧɢɯ  ɮɨɧɞɨɜɚ  ɢɦɚ  ɭɬɢɰɚʁ  ɧɚ  ɜɟɥɢɱɢɧɭ  ɢ  
ɫɬɪɭɤɬɭɪɭ  ɬɪɠɢɲɬɚ  ɤɚɩɢɬɚɥɚ. Ɉɧɢ  ɞɨɩɪɢɧɨɫɟ  ɫɜɟɭɤɭɩɧɨʁ  
ɟɮɢɤɚɫɧɨɫɬɢ   ɩɪɢɜɪɟɞɟ. ɂɧɜɟɫɬɢɰɢɨɧɢ  ɮɨɧɞɨɜɢ  ɫɧɚɠɧɨ  ɭɬɢɱɭ  
ɧɚ  ɛɚɧɤɚɪɫɤɢ  ɫɟɤɬɨɪ. Ʉɨɧɤɭɪɟɧɰɢʁɚ  ɤɚɤɨ  ɧɚ  ɫɬɪɚɧɢ  
ɦɨɛɢɥɢɫɚʃɚ  ɲɬɟɞʃɟ  ɬɚɤɨ  ɢ  ɧɚ  ɫɬɪɚɧɢ  ɩɥɚɫɢɪɚʃɚ  ɫɪɟɞɫɬɚɜɚ  
ɨɫɥɚɛɢɥɚ  ʁɟ  ɦɨɧɨɩɨɥɫɤɭ  ɩɨɡɢɰɢʁɭ  ɛɚɧɚɤɚ  ɢ  ɭɬɢɰɚɥɚ  ɩɨɡɢɬɢɜɧɨ  
ɧɚ  ɩɨɧɭɞɭ  ɛɚɧɤɚɪɫɤɢɯ  ɭɫɥɭɝɚ. Ⱦɨɤɚɡɚɥɨ  ɫɟ  ʁɨɲ  ʁɟɞɧɨɦ  ɞɚ  
ʁɚɱɚʃɟ  ɤɨɧɤɭɪɟɧɰɢʁɟ  ɦɟђɭ  ɮɢɧɚɧɫɢʁɫɤɢɦ  ɢɧɫɬɢɬɭɰɢʁɚɦɚ  ɜɨɞɢ  
ɤɚ  ɩɨɜɟʄɚʃɭ  ɟɮɢɤɚɫɧɨɫɬɢ  ɮɢɧɚɧɫɢʁɫɤɨɝ  ɩɨɫɪɟɞɨɜɚʃɚ,  ɲɬɨ  
ɞɚʂɟ  ɭɛɪɡɚɜɚ  ɩɪɨɰɟɫ  ɩɪɢɜɪɟɞɧɨɝ  ɪɚɡɜɨʁɚ. 
 

ɂɚɤɨ  ɫɭ  ɧɚɫɬɚɥɢ  ɭ  ȿɜɪɨɩɢ   ɢɧɜɟɫɬɢɰɢɨɧɢ  ɮɨɧɞɨɜɢ  ɫɭ  ɫɜɨʁɭ  
ɩɪɚɜɭ  ɩɪɢɦɟɧɭ  ɧɚɲɥɢ  ɭ  ɋȺȾ.  Ɉɧɢ  ɫɭ  ɪɟɧɨɜɢɪɚɥɢ  ɭɤɭɩɚɧ  
ɮɢɧɚɧɫɢʁɫɤɢ  ɫɢɫɬɟɦ   ɋȺȾ   ɢ  ɩɪɟɞɫɬɚɜʂɚʁɭ  ʁɟɞɧɭ  ɨɞ  
ɧɚʁɡɧɚɱɚʁɧɢʁɢɯ  ɮɢɧɚɧɫɢʁɫɤɢɯ  ɢɧɫɬɢɬɭɰɢʁɚ  ɧɚ   ɬɨɦ  
ɮɢɧɚɧɫɢʁɫɤɨɦ  ɬɪɠɢɲɬɭ. ɂɚɤɨ  ɧɟɦɚʁɭ  ɬɚɤɨ  ɞɢɧɚɦɢɱɧɭ  ɫɬɨɩɭ  
ɪɚɫɬɚ  ɭ  ȿɜɪɨɩɢ,  ɢɩɚɤ  ɢ  ɧɚ  ɨɜɨɦ  ɮɢɧɚɧɫɢʁɫɤɨɦ  ɬɪɠɢɲɬɭ  
ɢɧɜɟɫɬɢɰɢɨɧɢ  ɮɨɧɞɨɜɢ  ɨɫɬɜɚɪɭʁɭ  ɤɨɧɬɢɧɭɢɪɚɧɢ   ɭɫɩɨɧ. 
ɍɨɱʂɢɜɨ  ʁɟ  ɞɚ  ɭɱɟɲʄɟ  ɢɧɜɟɫɬɢɰɢɨɧɢɯ  ɮɨɧɞɨɜɚ  ɩɪɚɬɢ  ɧɢɜɨ  
ɪɚɡɜɨʁɚ  ɩɪɢɜɪɟɞɟ.  ɍ  ɩɪɢɜɪɟɞɚɦɚ  ɫɚ  ɪɚɡɜɢʁɟɧɢʁɢɦ  
ɮɢɧɚɧɫɢʁɫɤɢɦ   ɬɪɠɢɲɬɟɦ    ɟɝɡɢɫɬɢɬɚʁɭ   ɫɧɚɠɧɢ  ɢɧɜɟɫɬɢɰɢɨɧɢ  
ɮɨɧɞɨɜɢ, ɩɪɚɜɢ  ɮɢɧɚɧɫɢʁɫɤɢ  ɞɢɜɨɜɢ. 
 

Ⱦɨɛɢʁɟɧɢ  ɡɚɤʂɭɱɰɢ  ɨ  ɩɨɡɢɬɢɜɧɨɦ  ɭɬɢɰɚʁɭ  ɢɧɜɟɫɬɢɰɢɨɧɢɯ  
ɮɨɧɞɨɜɚ  ɧɚ  ɩɪɢɜɪɟɞɧɢ  ɪɚɡɜɨʁ  ɪɚɡɜɢʁɟɧɢɯ  ɡɟɦɚʂɚ,  ɬɪɟɛɚ  ɞɚ  
ɛɭɞɭ  ɞɪɚɝɨɰɟɧɨ  ɫɚɡɧɚʃɟ ɡɚ    ɡɟɦʂɟ  ɭ  ɪɚɡɜɨʁɭ. Ɋɚɡɜɨʁɟɦ  
ɢɧɜɟɫɬɢɰɢɨɧɢɯ  ɮɨɧɞɨɜɚ  ɭ  ɨɜɢɦ  ɡɟɦʂɚɦɚ  ɭɛɪɡɚɨ  ɛɢ  ɫɟ ʃɢɯɨɜ  
ɩɪɢɜɪɟɞɧɢ  ɪɚɡɜɨʁ  ɢ  ɨɩɲɬɢ  ɟɤɨɧɨɦɫɤɢ  ɩɪɨɫɩɟɪɢɬɟɬ. ɂɚɤɨ  ɫɭ    
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