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ɺ ʫʩʣʦʚʠʷʭ ʮʠʬʨʦʚʠʟʘʮʠʠ ʠ ʨʘʩʧʨʦʩʪʨʘʥʝʥʠʷ ʙʦʣʴʰʠʭ ʜʘʥʥʳʭ ʩʦʚʨʝʤʝʥʥʦʝ çʠʥʬʦʨʤʘʮʠʦʥʥʦʝ ʧʨʦ-

ʩʪʨʘʥʩʪʚʦè ʥʘʫʢʠ ʩʪʘʥʦʚʠʪʩʷ ʥʝ ʪʦʣʴʢʦ ʪʝʭʥʦʣʦʛʠʯʝʩʢʦʡ ʩʨʝʜʦʡ, ʥʦ ʠ ʢʫʣʴʪʫʨʥʳʤ ʧʦʣʝʤ, ʛʜʝ ʬʦʨ-

ʤʠʨʫʶʪʩʷ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʝ ʠʥʪʝʨʝʩʳ. ɺ ʦʪʣʠʯʠʝ ʦʪ ʪʨʘʜʠʮʠʦʥʥʦʡ ʤʦʜʝʣʠ çʣʠʯʥʦʩʪʴ ï ʩʝʤʴʷ ï 

ʰʢʦʣʘè, ʚ ʠʥʬʦʨʤʘʮʠʦʥʥʦʡ ʩʨʝʜʝ ʠʥʪʝʨʝʩʳ ʤʦʣʦʜʳʭ ʣʶʜʝʡ ʬʦʨʤʠʨʫʶʪʩʷ ʜʠʥʘʤʠʯʝʩʢʠ ʧʦʜ ʚʣʠʷʥʠʝʤ 

ʮʝʥʥʦʩʪʥʳʭ ʦʨʠʝʥʪʘʮʠʡ, ʩʦʮʠʘʣʴʥʳʭ ʨʦʣʝʡ ʠ ʦʙʨʘʟʦʚʘʪʝʣʴʥʳʭ ʢʦʥʮʝʧʮʠʡ. ʅʘ ʦʩʥʦʚʝ ʪʝʦʨʠʠ ʩʦʮʠ-

ʘʣɹʥʦ-ʢʦʛʥʠʪʠʚʥʦʡ ʢʘʨʴʝʨʳ (SCCT) ʠ ʠʩʩʣʝʜʦʚʘʥʠʡ ʩʦʦʪʚʝʪʩʪʚʠʷ ʠʥʪʝʨʝʩʦʚ (interest fit) ʚ ʩʪʘʪʴʝ 

ʧʨʝʜʣʘʛʘʝʪʩʷ ʯʝʪʳʨʝʭʢʦʤʧʦʥʝʥʪʥʘʷ ʨʘʤʢʘ çʠʥʬʦʨʤʘʮʠʦʥʥʦʝ ʧʨʦʩʪʨʘʥʩʪʚʦ ï ʮʝʥʥʦʩʪʠ ï ʨʦʣʠ ï 

ʦʙʨʘʟʦʚʘʥʠʝè. ɸʥʘʣʠʟ ʧʦʢʘʟʳʚʘʝʪ: (1) ʠʥʬʦʨʤʘʮʠʦʥʥʳʝ ʧʣʘʪʬʦʨʤʳ ʨʘʩʰʠʨʷʶʪ ʛʦʨʠʟʦʥʪʳ ʚʦʟ-

ʤʦʞʥʦʩʪʝʡ ʠ ʦʜʥʦʚʨʝʤʝʥʥʦ ʚʦʩʧʨʦʠʟʚʦʜʷʪ ʧʨʝʜʚʟʷʪʦʩʪʠ; (2) ʮʝʥʥʦʩʪʠ ʜʝʡʩʪʚʫʶʪ ʢʘʢ ʬʠʣʴʪʨʳ 

ʩʤʳʩʣʘ, ʦʧʨʝʜʝʣʷʷ ʪʨʘʝʢʪʦʨʠʠ ʠʥʪʝʨʝʩʦʚ ʚ ʠʥʜʠʚʠʜʫʘʣʠʩʪʩʢʠʭ ʠ ʢʦʣʣʝʢʪʠʚʠʩʪʩʢʠʭ ʢʫʣʴʪʫʨʘʭ; (3) 

ʩʦʮʠʘʣʴʥʳʝ ʨʦʣʠ ʠ ʩʮʝʥʘʨʠʠ (ʛʝʥʜʝʨ, ʩʦʮʠʘʣʴʥʳʡ ʢʘʧʠʪʘʣ, ʩʣʘʙʳʝ ʩʚʷʟʠ) ʦʧʦʩʨʝʜʫʶʪ ʧʝʨʝʭʦʜ ʠʥʪʝ-

ʨʝʩʘ ʚ ʚʳʙʦʨ; (4) ʦʙʨʘʟʦʚʘʪʝʣʴʥʳʝ ʢʦʥʮʝʧʮʠʠ ʚ ʠʥʬʦʨʤʘʮʠʦʥʥʦʡ ʩʨʝʜʝ ʨʝʘʣʠʟʫʶʪ ʤʝʜʠʘʛʨʘʤʦʪ-

ʥʦʩʪʴ ʠ çʘʣʛʦʨʠʪʤʠʯʝʩʢʫʶ ʛʨʘʤʦʪʥʦʩʪʴè ʢʘʢ ʪʦʯʢʠ ʚʤʝʰʘʪʝʣʴʩʪʚʘ. ɺ ʟʘʢʣʶʯʝʥʠʝ ʬʦʨʤʫʣʠʨʫʶʪʩʷ 

ʨʝʢʦʤʝʥʜʘʮʠʠ ʧʦ ʩʦʚʤʝʩʪʥʦʤʫ ʨʝʛʫʣʠʨʦʚʘʥʠʶ ʰʢʦʣ ʠ ʮʠʬʨʦʚʳʭ ʧʣʘʪʬʦʨʤ. 

ʂʣʶʯʝʚʳʝ ʩʣʦʚʘ: ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʝ ʠʥʪʝʨʝʩʳ; ʢʫʣʴʪʫʨʦʣʦʛʠʯʝʩʢʠʡ ʘʥʘʣʠʟ; ʩʦʮʠʘʣʴʥʳʝ ʨʦʣʠ; ʦʙʨʘ-

ʟʦʚʘʪʝʣʴʥʳʝ ʢʦʥʮʝʧʮʠʠ; ʠʥʬʦʨʤʘʮʠʦʥʥʦʝ ʧʨʦʩʪʨʘʥʩʪʚʦ. 

 
ʥʬʦʨʤʘʮʠʦʥʥʦʝ ʧʨʦʩʪʨʘʥʩʪʚʦ: ʦʪ 

çʩʪʨʫʢʪʫʨʳ ʚʦʟʤʦʞʥʦʩʪʝʡè ʢ çʩʪʨʫʢ-

ʪʫʨʝ ʚʥʠʤʘʥʠʷè. 

1. ʈʘʩʰʠʨʝʥʠʝ ʠ ʩʤʝʱʝʥʠʝ ʚʠʜʠʤʦʩʪʠ. 

ʉʦʚʨʝʤʝʥʥʳʝ ʧʣʘʪʬʦʨʤʳ ʠ ʉʄʀ ʚʠʟʫʘʣʠ-

ʟʠʨʫʶʪ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʡ ʤʠʨ: ʢʫʨʩʳ, ʥʘʫʯʥʦ-

ʧʦʧʫʣʷʨʥʳʝ ʚʠʜʝʦ, ʩʦʮʠʘʣʴʥʳʝ ʩʝʪʠ (LinkedIn, 

ResearchGate) ʨʘʩʰʠʨʷʶʪ ʜʦʩʪʫʧ ʢ ʧʨʦʬʝʩʩʠʷʤ, 

ʥʦ ʦʜʥʦʚʨʝʤʝʥʥʦ ʯʝʨʝʟ ʘʣʛʦʨʠʪʤʳ ʠ ʩʦʮʠʘʣʴ-

ʥʦʝ ʚʟʘʠʤʦʜʝʡʩʪʚʠʝ ʦʧʨʝʜʝʣʷʶʪ, ʯʪʦ ʠʤʝʥʥʦ 

ʩʪʘʥʦʚʠʪʩʷ çʚʠʜʠʤʳʤè [3; 14; 5; 6]. ʉʣʘʙʳʝ 

ʩʚʷʟʠ, ʢʘʢ ʧʦʢʘʟʳʚʘʶʪ ʵʤʧʠʨʠʯʝʩʢʠʝ ʠʩʩʣʝʜʦ-

ʚʘʥʠʷ, ʫʚʝʣʠʯʠʚʘʶʪ ʚʝʨʦʷʪʥʦʩʪʴ ʧʨʦʬʝʩʩʠʦ-

ʥʘʣʴʥʦʡ ʤʦʙʠʣʴʥʦʩʪʠ ʠ ʧʝʨʝʭʦʜʘ ʠʥʪʝʨʝʩʘ ʚ 

ʜʝʡʩʪʚʠʝ [15]. ʆʜʥʘʢʦ ʪʦʪ ʞʝ ʤʝʭʘʥʠʟʤ ʫʩʠʣʠ-

ʚʘʝʪ ʵʬʬʝʢʪ çʬʠʣʴʪʨʘ ʧʫʟʳʨʷè ʠ ʘʣʛʦʨʠʪʤʠʯʝ-

ʩʢʫʶ ʜʠʩʢʨʠʤʠʥʘʮʠʶ, ʯʪʦ ʚʣʠʷʝʪ ʥʘ ʩʪʨʫʢʪʫʨʫ 

ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʭ ʠʥʪʝʨʝʩʦʚ [5; 10]. 

2. ʀʥʪʝʨʝʩ ʠ çʩʦʦʪʚʝʪʩʪʚʠʝè ʚ ʮʠʬʨʦʚʦʤ 

ʢʦʥʪʝʢʩʪʝ. 

ʄʝʪʘʘʥʘʣʠʟʳ ʧʦʜʪʚʝʨʞʜʘʶʪ: ʩʦʦʪʚʝʪ-

ʩʪʚʠʝ ʠʥʪʝʨʝʩʦʚ ʠ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʦʡ ʩʨʝʜʳ 

ʧʦʣʦʞʠʪʝʣʴʥʦ ʩʚʷʟʘʥʦ ʩ ʫʜʦʚʣʝʪʚʦʨʝʥʥʦ-

ʩʪʴʶ ʠ ʨʝʟʫʣʴʪʘʪʠʚʥʦʩʪʴʶ [8; 13; 19]. ɺ ʮʠʬ-

ʨʦʚʦʡ ʩʨʝʜʝ ʧʨʦʮʝʩʩ ʩʦʦʪʚʝʪʩʪʚʠʷ ʥʘʯʠʥʘʝʪ-

ʩʷ ʨʘʥʴʰʝ: ʤʝʜʠʘ-ʦʙʨʘʟʮʳ ʠ ʦʥʣʘʡʥ-

ʩʦʦʙʱʝʩʪʚʘ ʧʦʤʦʛʘʶʪ ʤʦʣʦʜʝʞʠ ʬʦʨʤʠʨʦ-

ʚʘʪʴ ʧʨʦʬʝʩʩʠʦʥʘʣʴʥʳʝ ʥʘʨʨʘʪʠʚʳ ʝʱʸ ʜʦ 

ʚʳʙʦʨʘ ʧʨʦʬʝʩʩʠʠ [3; 16]. 

ʎʝʥʥʦʩʪʠ ʢʘʢ çʬʠʣʴʪʨ ʩʤʳʩʣʘè. 

1. ɼʚʫʭʫʨʦʚʥʝʚʦʝ ʜʝʡʩʪʚʠʝ ʢʫʣʴʪʫʨʥʳʭ 

ʮʝʥʥʦʩʪʝʡ. 

ʂʨʦʩʩ-ʢʫʣʴʪʫʨʥʳʝ ʠʩʩʣʝʜʦʚʘʥʠʷ ʧʦʢʘʟʳ-

ʚʘʶʪ, ʯʪʦ ʢʦʣʣʝʢʪʠʚʠʩʪʩʢʠʝ ʢʫʣʴʪʫʨʳ ʧʨʠ-

ʜʘʶʪ ʙʦʣʴʰʝʝ ʟʥʘʯʝʥʠʝ ʩʪʘʙʠʣʴʥʦʩʪʠ ʠ ʩʦ-

ʮʠʘʣʴʥʳʤ ʦʙʷʟʘʪʝʣʴʩʪʚʘʤ, ʪʦʛʜʘ ʢʘʢ ʠʥʜʠʚʠ-

ʜʫʘʣʠʩʪʩʢʠʝ ï ʩʘʤʦʨʘʟʚʠʪʠʶ ʠ ʢʨʝʘʪʠʚʥʦʩʪʠ 

[23]. ʕʤʦʮʠʦʥʘʣʴʥʘʷ ʨʝʛʫʣʷʮʠʷ ʠ ʮʝʥʥʦʩʪ-

ʥʳʝ ʮʝʣʠ ʥʘʧʨʷʤʫʶ ʚʣʠʷʶʪ ʥʘ ʚʳʙʦʨ ʧʨʦ-

ʬʝʩʩʠʠ [7]. ɺ SCCT ʮʝʥʥʦʩʪʠ ʯʝʨʝʟ ʦʞʠʜʘ-

ʥʠʷ ʨʝʟʫʣʴʪʘʪʦʚ ʠ ʩʘʤʦʵʬʬʝʢʪʠʚʥʦʩʪʴ ʬʦʨ-

ʤʠʨʫʶʪ ʩʠʣʫ ʠʥʪʝʨʝʩʘ ʠ ʛʦʪʦʚʥʦʩʪʴ ʢ ʠʩʩʣʝ-

ʜʦʚʘʥʠʶ [11; 21]. 

2. ɺʟʘʠʤʦʜʝʡʩʪʚʠʝ ʘʣʛʦʨʠʪʤʦʚ ʠ ʮʝʥʥʦʩʪʝʡ. 

ɸʣʛʦʨʠʪʤʠʯʝʩʢʠʝ ʩʠʩʪʝʤʳ, ʬʦʨʤʠʨʫʷ 

çʚʠʜʠʤʦʩʪʴè ʧʨʦʬʝʩʩʠʡ, ʤʦʛʫʪ ʥʝʦʩʦʟʥʘʥʥʦ 

ʚʦʩʧʨʦʠʟʚʦʜʠʪʴ ʜʦʤʠʥʠʨʫʶʱʠʝ ʮʝʥʥʦʩʪʠ ʠ 

ʩʦʮʠʘʣʴʥʳʝ ʥʝʨʘʚʝʥʩʪʚʘ. ʀʩʩʣʝʜʦʚʘʥʠʷ ʧʦʢʘ-

ʀ 




