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Ʉɧɢɝɚɬɚ ɟ ɩɨɫɜɟɬɟɧɚ ɧɚ ɨɫɧɨɜɧɢɬɟ ɩɪɨɛɥɟɦɢ ɧɚ ɜɢɫɲɟɬɨ ɨɛɪɚɡɨɜɚɧɢɟ ɩɨ ɫɱɟɬɨɜɨɞ-

ɫɬɜɨ ɜ ɦɟɠɞɭɧɚɪɨɞɟɧ ɩɥɚɧ, ɤɨɢɬɨ ɜɢɧɚɝɢ ɫɚ ɛɢɥɢ ɫɜɴɪɡɚɧɢ ɫ ɰɟɥɢɬɟ ɧɚ ɜɴɡɩɪɢɟɬɢя 
ɨɛɪɚɡɨɜɚɬɟɥɟɧ ɦɨɞɟɥ, ɫ ɨɛɯɜɚɬɚ ɧɚ ɡɧɚɧɢяɬɚ, ɭɦɟɧɢяɬɚ ɢ ɫɩɨɫɨɛɧɨɫɬɢɬɟ, ɤɨɢɬɨ ɫɬɭ-

ɞɟɧɬɢɬɟ ɫɥɟɞɜɚ ɞɚ ɩɪɢɞɨɛɢяɬ, ɤɚɤɬɨ ɢ ɫɴɫ ɫɬɪɚɬɟɝɢɢɬɟ ɧɚ ɩɪɟɩɨɞɚɜɚɧɟ, ɮɨɪɦɢɪɚɳɢ 
ɬɟɡɢ ɤɨɦɩɟɬɟɧɰɢɢ ɢ ɤɚɱɟɫɬɜɚ. ɂɡɫɥɟɞɜɚɬ ɫɟ ɨɫɧɨɜɧɢɬɟ ɩɪɟɩɨɪɴɤɢ ɡɚ ɪɟɮɨɪɦɚ ɜɴɜ 
ɜɢɫɲɟɬɨ ɫɱɟɬɨɜɨɞɧɨ ɨɛɪɚɡɨɜɚɧɢɟ ɨɬ ɧɟɞɚɥɟɱɧɨɬɨ ɦɢɧɚɥɨ, ɤɚɤɬɨ ɢ ɩɪɢɱɢɧɢɬɟ ɡɚ 
ɬɟɯɧɢя ɧɟɭɫɩɟɯ, ɢ ɤɪɢɬɢɱɧɨ ɫɟ ɚɧɚɥɢɡɢɪɚɬ ɫɴɜɪɟɦɟɧɧɢɬɟ ɩɪɟɞɥɨɠɟɧɢя ɡɚ ɜɴɜɟɠ-

ɞɚɧɟ ɧɚ ɨɛɪɚɡɨɜɚɬɟɥɟɧ ɦɨɞɟɥ, ɢɡɰяɥɨ ɛɚɡɢɪɚɧ ɧɚ ɩɪɨɮɟɫɢɨɧɚɥɧɢ ɤɨɦɩɟɬɟɧɰɢɢ. 
ɉɨɞɧɚɫя ɫɟ ɪɚɡɛɢɪɚɧɟɬɨ ɡɚ ɧɨɜɚ ɩɟɪɫɩɟɤɬɢɜɚ ɤɴɦ ɫɱɟɬɨɜɨɞɧɨɬɨ ɨɛɪɚɡɨɜɚɧɢɟ, ɤɨяɬɨ 
ɩɨɱɢɜɚ ɧɚ ɮɟɧɨɦɟɧɨɥɨɝɢяɬɚ ɤɚɬɨ ɮɢɥɨɫɨɮɢя ɧɚ ɨɛɪɚɡɨɜɚɧɢɟɬɨ. Ɍɚɡɢ ɩɟɪɫɩɟɤɬɢɜɚ 
ɩɨɡɜɨɥяɜɚ ɪɚɡɲɢɪяɜɚɧɟ ɧɚ ɫɴɜɪɟɦɟɧɧɢя ɨɛɪɚɡɨɜɚɬɟɥɟɧ ɦɨɞɟɥ, ɛɚɡɢɪɚɧ ɧɚ ɤɨɦɩɟ-

ɬɟɧɰɢɢ, ɢ ɩɪɟɜɪɴɳɚɧɟɬɨ ɦɭ ɜ ɦɨɞɟɥ, ɛɚɥɚɧɫɢɪɚɳ ɮɨɪɦɢɪɚɧɟɬɨ ɟɞɧɨɜɪɟɦɟɧɧɨ ɧɚ 
ɩɪɨɮɟɫɢɨɧɚɥɧɢ ɤɨɦɩɟɬɟɧɰɢɢ ɢ ɧɚ ɥɢɱɧɨɫɬɧɢ ɤɚɱɟɫɬɜɚ. Ɍɨɡɢ ɛɚɥɚɧɫ ɟ ɧɟɨɛɯɨɞɢɦ 
ɧɚ ɫɬɭɞɟɧɬɢɬɟ ɧɟ ɫɚɦɨ ɡɚ ɬяɯɧɨɬɨ ɛɴɞɟɳɨ ɤɚɪɢɟɪɧɨ ɪɚɡɜɢɬɢɟ, ɧɨ ɢ ɡɚ ɩɪɢɧɨɫɚ ɢɦ ɜ 
ɪɚɡɜɢɬɢɟɬɨ ɧɚ ɫɱɟɬɨɜɨɞɧɚɬɚ ɩɪɨɮɟɫɢя ɢ ɧɚ ɨɛɳɟɫɬɜɨɬɨ ɤɚɬɨ ɰяɥɨ. 
ɂɡɫɥɟɞɜɚɧɟɬɨ ɟ ɩɪɟɞɧɚɡɧɚɱɟɧɨ ɡɚ ɜɫɢɱɤɢ, ɤɨɢɬɨ ɫɟ ɢɧɬɟɪɟɫɭɜɚɬ ɨɬ ɩɪɨɛɥɟɦɢɬɟ ɧɚ 
ɫɱɟɬɨɜɨɞɧɨɬɨ ɨɛɪɚɡɨɜɚɧɢɟ, ɤɚɤɬɨ ɢ ɨɬ ɩɪɨɛɥɟɦɢɬɟ ɧɚ ɫɚɦɚɬɚ ɫɱɟɬɨɜɨɞɧɚ ɩɪɨɮɟɫɢя. 
ɉɪɟɩɨɞɚɜɚɬɟɥɢɬɟ ɳɟ ɨɬɤɪɢяɬ ɪɚɡɧɨɨɛɪɚɡɢɟ ɨɬ ɤɨɧɰɟɩɬɭɚɥɧɢ ɩɨɫɬɚɧɨɜɤɢ ɢ ɩɨɞɯɨ-

ɞɢ ɧɚ ɩɪɟɩɨɞɚɜɚɧɟ, ɚ ɫɬɭɞɟɧɬɢɬɟ ɳɟ ɩɪɢɞɨɛɢяɬ ɧɨɜɢ ɪɚɡɛɢɪɚɧɢя ɨɬɧɨɫɧɨ ɫɴɳ-

ɧɨɫɬɬɚ ɢ ɢɡɬɨɱɧɢɰɢɬɟ ɧɚ ɡɧɚɧɢɟ. ȼɴɩɪɟɤɢ ɭɫɢɥɢяɬɚ ɡɚ ɢɡɛяɝɜɚɧɟ ɧɚ ɮɢɥɨɫɨɮɫɤɢя 
ɫɬɢɥ ɧɚ ɢɡɥɨɠɟɧɢɟ ɜ ɬɟɤɫɬɚ ɢɦɚ ɦɟɫɬɚ, ɜ ɤɨɢɬɨ ɧяɤɨɢ ɞɟɬɚɣɥɢ ɨɫɬɚɜɚɬ ɬɪɭɞɧɢ ɡɚ 
ɪɚɡɛɢɪɚɧɟ. ȼɫɟ ɩɚɤ, ɨɫɧɨɜɧɢɬɟ ɚɪɝɭɦɟɧɬɢ ɩɨɱɬɢ ɜɢɧɚɝɢ ɦɨɝɚɬ ɞɚ ɛɴɞɚɬ ɨɫɦɢɫɥɟɧɢ, 

ɛɟɡ ɞɚ ɫɟ ɢɡɢɫɤɜɚ ɩɨɡɧɚɜɚɧɟ ɧɚ ɜɫɢɱɤɢ ɩɨɡɨɜɚɜɚɧɢя ɧɚ ɮɢɥɨɫɨɮɫɤɚɬɚ ɥɢɬɟɪɚɬɭɪɚ. 
 

 

ȼɫɢɱɤɢ ɩɪɚɜɚ ɫɚ ɡɚɩɚɡɟɧɢ! ɇɟ ɫɟ ɪɚɡɪɟɲɚɜɚ ɤɨɩɢɪɚɧɟ, ɜɴɡɩɪɨɢɡɜɟɠɞɚɧɟ  
ɢ ɪɚɡɩɪɨɫɬɪɚɧɟɧɢɟ ɧɚ ɤɧɢɝɢ ɢɥɢ ɧɚ ɱɚɫɬɢ ɨɬ ɬяɯ ɩɨ ɤɚɤɴɜɬɨ ɢ ɞɚ ɟ ɧɚɱɢɧ  
ɛɟɡ ɩɢɫɦɟɧɨɬɨ ɪɚɡɪɟɲɟɧɢɟ ɧɚ ɂɡɞɚɬɟɥɫɤɢ ɤɨɦɩɥɟɤɫ – ɍɇɋɋ.  
ɂɡɞɚɬɟɥɫɤɢяɬ ɤɨɦɩɥɟɤɫ ɧɟ ɧɨɫɢ ɨɬɝɨɜɨɪɧɨɫɬ ɡɚ ɫɴɞɴɪɠɚɧɢɟɬɨ ɢ ɫɬɢɥɚ  
ɧɚ ɢɡɥɨɠɟɧɢɟ ɧɚ ɚɜɬɨɪɚ.  
Ⱥɜɬɨɪɴɬ ɧɨɫɢ ɩɴɥɧɚ ɨɬɝɨɜɨɪɧɨɫɬ ɡɚ ɨɪɢɝɢɧɚɥɧɨɫɬɬɚ ɧɚ ɩɪɨɢɡɜɟɞɟɧɢɟɬɨ,  
ɤɚɤɬɨ ɢ ɡɚ ɝɪɟɲɤɢ, ɞɨɩɭɫɧɚɬɢ ɩɨ ɧɟɝɨɜɚ ɜɢɧɚ. 
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ȻɅȺȽɈȾȺɊɇɈɋɌИ 

 

Ȼɥɚɝɨɞɚɪя ɧɚ Prof. Ilia Dichev, Ph.D. (Goizueta Business School, 

Emory University) ɡɚ ɰɟɧɧɢɬɟ ɩɪɟɞɥɨɠɟɧɢя ɢ ɡɚ ɤɭ- 

ɪɚɠɚ, ɤɨɢɬɨ ɦɢ ɞɚɞɟ ɩɪɢ ɧɚɩɢɫɜɚɧɟɬɨ ɧɚ ɧɚɫɬɨяɳɚɬɚ ɤɧɢɝɚ. 
ɋɩɟɰɢɚɥɧɢ ɛɥɚɝɨɞɚɪɧɨɫɬɢ ɢɡɤɚɡɜɚɦ ɧɚ Prof. Susan Curtis, Ph.D. 
(College of Business, University of Illinois). ȼɢɧɚɝɢ ɳɟ ɣ ɛɴɞɚ 
ɡɚɞɴɥɠɟɧ ɡɚ ɜɚɠɧɢɬɟ ɤɨɦɟɧɬɚɪɢ ɜɴɪɯɭ ɩɨ-ɪɚɧɧɢ ɜɟɪɫɢɢ ɧɚ ɪɴ-

ɤɨɩɢɫɚ. Ɂɚɞɴɥɠɟɧ ɨɫɬɚɜɚɦ ɢ ɤɴɦ ɪɟɰɟɧɡɟɧɬɢɬɟ ɧɚ ɧɚɫɬɨяɳɨ- 

ɬɨ ɢɡɫɥɟɞɜɚɧɟ – ɩɪɨɮ. ɞ-ɪ Ɍɪɢɮɨɧ Ɍɪɢɮɨɧɨɜ ɢ ɞɨɰ. ɞ-ɪ Ȼɨɣɤɚ 
Ȼɪɟɡɨɟɜɚ (ɍɇɋɋ). ȼɢɧɚɝɢ ɫɴɦ ɫɟ ɭɱɢɥ ɨɬ ɬяɯ ɢ ɜɢɧɚɝɢ ɳɟ ɩɪɨ-

ɞɴɥɠɚɜɚɦ ɞɚ ɫɟ ɭɱɚ. ɋɴɪɞɟɱɧɨ ɛɥɚɝɨɞɚɪя ɡɚ ɨɤɚɡɚɧɚɬɚ ɩɨɞɤɪɟ- 

ɩɚ ɢ ɧɚ ɩɪɨɮ. ɞ.ɢɤ.ɧ. Ɇɢɯɚɢɥ Ⱦɢɧɟɜ, ɩɪɨɮ. ɞ-ɪ ɋɬɨяɧ ɋɬɨяɧɨɜ, 
ɩɪɨɮ. ɞ-ɪ ɋɧɟɠɚɧɚ Ȼɚɲɟɜɚ, ɩɪɨɮ. ɞ-ɪ ȿɦɢɥɢя Ɇɢɥɚɧɨɜɚ, ɩɪɨɮ. ɞ-

ɪ Ⱦɚɧɢɟɥɚ Ɏɟɫɱɢяɧ, ɞɨɰ. ɞ-ɪ Ɋɭɦяɧɚ ɉɨɠɚɪɟɜɫɤɚ ɢ ɞɨɰ. ɞ-ɪ 
Ʉɚɦɟɥɢя ɋɚɜɨɜɚ (ɍɇɋɋ). ɋ ɜɫɢɱɤɢ ɬяɯ ɟ ɢɫɬɢɧɫɤɨ ɭɞɨɜɨɥɫɬɜɢɟ 
ɞɚ ɫɟ ɪɚɛɨɬɢ ɩɨ ɬɪɭɞɧɢɬɟ ɩɪɨɛɥɟɦɢ ɧɚ ɬɟɨɪɢяɬɚ, ɩɪɚɤɬɢɤɚɬɚ ɢ 
ɨɛɪɚɡɨɜɚɧɢɟɬɨ ɜ ɨɛɥɚɫɬɬɚ ɧɚ ɫɱɟɬɨɜɨɞɫɬɜɨɬɨ. ȼɫяɤɚɤɜɢ ɩɪɨ- 

ɩɭɫɤɢ ɢ ɩɨɝɪɟɲɧɢ ɫɯɜɚɳɚɧɢя ɨɛɚɱɟ ɫɚ ɩɨ ɦɨя ɜɢɧɚ ɢ ɩɨ ɧɢɤɚɤɴɜ 
ɧɚɱɢɧ ɧɟ ɬɪяɛɜɚ ɞɚ ɡɚɫяɝɚɬ ɪɟɩɭɬɚɰɢяɬɚ ɧɚ ɬɟɡɢ ɜɢɫɨɤɨɭɜɚɠɚɜɚ-

ɧɢ ɩɪɨɮɟɫɢɨɧɚɥɢɫɬɢ ɢ ɥɢɱɧɨɫɬɢ. 
ɇɚɤɪɚя, ɛɥɚɝɨɞɚɪя ɧɚ ɫɜɨɢɬɟ ɪɨɞɢɬɟɥɢ ɢ ɧɚ ɜɫɢɱɤɢɬɟ ɦɢ ɭɱɢ-

ɬɟɥɢ, ɤɨɢɬɨ ɜɴɡɩɢɬɚɯɚ ɭ ɦɟɧ ɫɬɪɟɦɟɠɚ ɤɴɦ ɱɨɜɟɲɤɢɬɟ ɰɟɧɧɨɫɬɢ, 
ɡɚ ɤɨɢɬɨ ɩɢɲɚ ɜ ɧɚɫɬɨяɳɨɬɨ ɢɡɫɥɟɞɜɚɧɟ. 

 

http://goizueta.emory.edu/faculty/academic_areas/accounting/dichev_ilia.html

