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�>*5-/'/*+A �.�. ��?+"5@+A!/)' � '4 �>!��+/! ) �!>��! A )��"'(+A!/)) &!�?&'('"'/)- 
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�+@(!/)' *+&?>�+A /!7)+/!"5/#  -@#*+A �%!/+A)%�- !*%>!"5/+� @!(!B'� 

+%'B'�%A'//+� ")/,A)�%)*), !*%)A/+ &!@&!8!%#A!D%�- *+&?>�# 8!E*)&�*+,+, 8>&-%�*+,+, 

+�'%)/�*+,+, *!"4#*�*+,+, "'@,)/�*+,+, -@#*+A, /!B!%# &!8+%# A L%+4 /!?&!A"'/)) 

 !*!��*)4), E+&�*)4), %>A)/�*)4) -@#*+A'(!4) [�!(4!'A!, �!(!,!&+A, <#(#?+A 2008; 

��)?+A! 2013; �'�4+A)B 2011, �!"B!* 2012; �>*!/+A! 2013; 	>%!"+A 2009; �)&!@)%()/+A 

2013]. �+@(!/)D *+&?>�! %!%!&�*+,+ -@#*! >('"-'%�- A/)4!/)' ) A �'�?>8")*) �!%!&�%!/ 

[�!� >/+A, �8&!,)4+A, 2014]. �8I'4 �+&?>�! �+A&'4'//+,+ %!%!&�*+,+ ")%'&!%>&/+,+ 

-@#*! A /!�%+-C'' A&'4- �+�%!A"-'% 8+"'' 116 4"/. �"+A, B)�"+ &!@")B/#  �"+A+6+&4 

8+"'' 1 4)"")+/! '()/)7, ) ?+ L%+4> ?+*!@!%'"D /!E *+&?>� A +%'B'�%A'//+� *+&?>�/+� 

")/,A)�%)*' @!/)4!'% A%+&+' 4'�%+ ?+�"' *+&?>�! &>��*+,+ -@#*!. �&) �+@(!/)) �+&?>�! 

)�?+"5@+A!/# 4!%'&)!"# WEB-&'�>&�+A. �+"'' ?+"+A)/# %'*�%+A (b 60% +% +8C',+ 

+8I'4! �+&?>�!) ?&'(�%!A"-D% ?>8")7)�%)B'�*)� �%)"5 %!%!&�*+,+ -@#*!. ��%!"5/#' 

�%)") ?)�54'//+,+ ")%'&!%>&/+,+ %!%!&�*+,+ -@#*! �+('&F!%�- A �+&?>�' ?&)4'&/+ A 

�"'(>DC)  +8I'4! : 

- �%)"5  >(+F'�%A'//+� ?&+@# b 35%, 

- �%)"5 /!>B/+� ")%'&!%>&# ,>4!/)%!&/+,+ ?&+6)"- b 4%, 

- �%)"5 ('"+A#  8>4!, b 1%. 

= *!B'�%A' +�/+A/#  )�%+B/)*+A ")/,A)�%)B'�*+,+ 4!%'&)!"! 8#") )�?+"5@+A!/# 

%'*�%#, ?&'(�%!A"'//#' /! /!)8+"'' &!�?&+�%&!/'//#  Web-�!�%! , %!*) , /!?&)4'&, *!* 

“�!%!& – )/6+&4”, “��"!4 – %!%!&"!& .�4 41�'"4!//!& (��"!4 – %!%!&# ) 4>�>"54!/')”, 

“�!%!& L"'*%&+/ *)%!? !/��' (�!%!&�*!- L"'*%&+//!- 8)8")+%'*!)”, “�>�"#* (�&>F8!)”, 

“�@!%"#* (�A+8+(!)”, “�0! ,!�#& (
+A#� A'*)”, “�!%!& �()?"�&' (�!%!&�*)' ?)�!%'"))” ) %.(. 

�%)"5  >(+F'�%A'//+� ?&+@# ?&'(�%!A"'/ +%&#A*!4) )@ */),, A*"DB'//#  A 

“�!%*/),!6+/(”, ! %!*F' )@(!/)-4) ?&+)@A'('/)� )@A'�%/#  %!%!&�*)  ?)�!%'"'� – 

?&+@!)*+A, �+8&!//#  )@ (&>,)  )�%+B/)*+A.  

= ?&'@'/%!7)) /!>B/+,+ �%)"- -@#*! )�?+"5@+A!/# �%!%5) )@ F>&/!"! “��/ .�4 %'" 

(
!>*! ) -@#*)”, ! %!*F' 4+/+,&!6)) ) >B'8/)*) )@A'�%/#  >B'/# , )@(!//#' /! 

%!%!&�*+4 -@#*'.  

��") >B'�%5, B%+ �+A&'4'//#� ?)�54'//#� %!%!&�*)� -@#* /' +%")B!'%�- 

8+,!%�%A+4 �%)"'A#  &!@/++8&!@)�, ! �>C'�%A>DC)' �%)") &!�?&'('"'/# A -@#*' 

?&)4'&/+ A >*!@!//#  ?&+?+&7)- , %+ 4+F/+ ?+"!,!%5, B%+ �)�54'//#� *+&?>� 
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%!%!&�*+,+ -@#*! �8!"!/�)&+A!/. �+�*+"5*> +8C)� +8I'4 �+&?>�! ?&'A#E!'% 100 4"/. 

�"+A, %+ 4+F/+ �B)%!%5, B%+ �)�54'//#� *+&?>� %!%!&�*+,+ -@#*! >(+A"'%A+&-'% %!*F' ) 

>�"+A)D &'?&'@'/%!%)A/+�%).  

��/+A/+' ?&'(/!@/!B'/)' �)�54'//+,+ *+&?>�! %!%!&�*+,+ -@#*! – )��"'(+A!/)' 

"'*�)*+-�'4!/%)B'�*+� �)�%'4# %!%!&�*+,+ -@#*! A &!4*!  �%!%)�%)B'�*+� "'*�)*+"+,)) ) 

*+,/)%)A/+� ")/,A)�%)*).  

�+)�*+A!- �)�%'4! �)�54'//+,+ *+&?>�! ?+@A+"-'% ?&+A+()%5 �"'(>DC)' 

+?'&!7)):  

- +&,!/)@+A!%5 ?+)�* />F/#  �"+A, A#-A)%5 B!�%+%> )  >?+%&'8"'/)-, /! +()%5 

?&)4'&#, ?+(%A'&F(!DC)' >?+%&'8"'/)' (!//+,+ �"+A! )") (!//+� 6+&4# A -@#*';  

- +?&'('")%5, *!*)' �"+A! 4+,>% �"'(+A!%5 A?'&'() ) @! @!(!//#4 �"+A+4 ("'A#� ) 

?&!A#� *+/%'*�%# @!(!//+,+ �"+A!), ! %!*F' >?+%&'8)%'"5/+�%5 *+/%'*�%/+ �A-@!//#  

�"+A A �+B'%!/)) � @!(!//#4 �"+A+4; 

- /! +()%5 ?&)4'&#, ?+(%A'&F(!DC)' >?+%&'8"'/)' (!//+,+ �"+A! A �+B'%!/)) � 

%'4 )") (&>,)4 �"+A+4 )@ "'A+,+ *+/%'*�%!; 

- /! +()%5 ?&)4'&#, ?+(%A'&F(!DC)' >?+%&'8"'/)' (!//+,+ �"+A! A �+B'%!/)) � 

*!*)4-")8+ �"+A+4 )@ ?&!A+,+ *+/%'*�%!; 

- /! +()%5 ?+"/#� %'*�%, A *+%+&+4 8#"+ +8/!&>F'/+ (!//+' �"+A+ A (!//+4 

*+/%'*�%'.  

�*!@!//#' 6>/*7)) ?+)�*+A+� �)�%'4# ('4+/�%&)&>D%�- /! ?&)4'&' �"+A! «6)*'& 

(4/'/)')». = &'@>"5%!%' AA+(! �"+A! ���� A %'*�%+A+' ?+"' ) /!F!%)- */+?*) “
!�%)” 

?+">B!'4, B%+ 

- �"+A+ ���� (4/'/)') A �+&?>�' A�%&'B!'%�- 39111 &!@,  

- ?'&'( �"+A+4 ���� B!C' (4429 &!@) A�%&'B!'%�- ?+�"'"+, “�����(	”, 

- @! �"+A+4 ���� B!C' (3646 &!@) �"'(>'% ,"!,+" “	����”, 

- �"+A+ ���� 4+F'% ?&+-A"-%5 +?&'('"'//>D )@8)&!%'"5/+�%5 /' %+"5*+ A A#8+&' 

*+/%'*�%+A, /+ ) A A#8+&' %'4!%)B'�*) �A-@!//#  � /)4 �"+A. �!*, A !/!")@)&+A!//#  

%'*�%! , *>(! A +()% �"+A+ ����, )@ �>C'�%A)%'"5/#  /!)8+"'' B!�%+ A/' 

/'?+�&'(�%A'//+,+ *+/%!*%! � /)4 (� ����) A�%&'B!D%�- �"+A!: %	�	���	�, �	�	�, 

(����� (+���(	���2�), ���8������� (/	(	;�) ) %.(.  

= �">B!' /'+8 +()4+�%) &!�E)&'/)- "'A+,+ *+/%'*�%!, %.'. @/!/)- %+,+, *!*+' �"+A+ 

?&'(E'�%A>'% �+B'%!/)D �����(	 ����, (+�%!%+B/+ !*%)A)@)&+A!%5 (/!F!%5 *>&�+&+4 

4#E*)) �"+A+ �����(	. =#?+"/'/)' (!//+� +?'&!7)) ?+@A+")% +?&'('")%5 

,&!44!%)B'�*>D *!%',+&)D ?&'(E'�%A>DC',+ �"+A!, ! %!*F' @/!B'/)- �"+A! ����. 

�!�E)&'/)' ?&!A+,+ *+/%'*�%!, %.'. A#-A"'/)' �"+A!, �"'(>DC',+ @! �+B'%!/)'4 ���� 

	����, A/'�'% (+?+"/)%'"5/#' >%+B/'/)- A @/!B'/)' ?&+�4+%&'//+,+ +%&'@*! 

?&'("+F'/)- ) ?+4+F'% �/-%5 A�' +�%!AE)'�- /'+?&'('"'//+�%) +%/+�)%'"5/+ 

&!��4!%&)A!'4+,+ �"+A!. �%4'B'//#' +�+8'//+�%) �+&?>�! 8>(>% ?+"'@/#4) A &'E'/)) 

?&+8"'4# ?+")�'4)), ?&) &!@&!8+%*' �)�%'4 4!E)//+,+ ?'&'A+(! ) &'B'A+,+ +8C'/)- � 

*+4?5D%'&+4. 

�8I'4 *!F(+,+ – ?&!A+,+, "'A+,+ ) %'4!%)B'�*+,+ – *+/%'*�%+A A*"DB!'% (+ 100 

/!)8+"'' B!�%+ /!8"D(!'4#  A +*&>F'/)) &!��4!%&)A!'4+,+ �"+A! �"+A+6+&4. 

�&'(?+"!,!'%�-, B%+ (!//+' *+")B'�%A+ B!�%+ A�%&'B!DC) �- �"+A+6+&4 (+ ) ?+�"' 

&!��4!%&)A!'4+,+ �"+A! (A /!E'4 �">B!' ?'&'( ) ?+�"' �"+A! ����) (+�%!%+B/+ ("- 

+7'/*) �+B'%!'4+�%/#  +�+8'//+�%'� &!��4!%&)A!'4+� �"+A+6+&4#.  

= �+&?>�' ?&'(>�4+%&'/! %!*F' A+@4+F/+�%5 +@/!*+4"'/)- ?+"5@+A!%'"- � 

?&'("+F'/)-4), A *+%+&#  )�?+"5@>'%�- @!(!//+' �"+A+. �&) L%+4 ?+"5@+A!%'"5 4+F'% 

+,&!/)B)%5�- ?'&A#4) 50 ?&)4'&!4) – ?&'("+F'/)-4) )") +@/!*+4)%5�- �+ A�'4) 

?&'("+F'/)-4), A *+%+&#' A +()% �"+A+ ���� ?>%'4 ?'&' +(! /! �"'(>DC)' �%&!/)7#.  

�&+4' %+,+, ?+ >*!@!//+4> A *+/7' ?&)4'&! – ?&'("+F'/)- !(&'�> �!�%! 

?+"5@+A!%'"5 4+F'% %!*F' ?&+B)%!%5 ) �!4 %'*�% – +&),)/!", �+('&F!C)� (!//+' 

?&'("+F'/)'.  
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= ?+�"'(/'� A'&�)) �+&?>�! ?>%'4 A#B)�"'/)- ?+*!@!%'"- "Log-likelihood" (LL) – 

"+,!&)64)B'�*+,+ ?&!A(+?+(+8)- [Dunning 1993] ?&'(>�4+%&'/! A+@4+F/+�%5 ?+">B'/)- 

)/6+&4!7)) +8 >�%+�B)A+�%) )") /'>�%+�B)A+�%) �A-@'� �"+A A (!//+4 �"+A+�+B'%!/)). 

�!*, A �+&?>�' �"+A+�+B'%!/)- ���� (���� (������ ��	2��8���) ) ���� �,�	 (����8 

�����.(	��) A�%&'B!D%�- 42 ) 41 &!@!, �++%A'%�%A'//+ (?&!A#� *+/%'*�%). =#B)�"'/)' 

"+,!&)64)B'�*+,+ ?&!A(+?+(+8)- ?+*!@#A!'%, B%+ LL A ?'&A+4 �">B!' �+�%!A"-'% A�',+ 

36,6, ! A+ A%+&+4 �">B!', %.' +%/+�)%'"5/+ �"+A+�+B'%!/)- ���� �,�	 – 106, 

�"'(+A!%'"5/+, A %'*�%! , �+('&F!C)  �"+A+ 6)*'&, &!�?&'('"'/)' +%/+�)%'"5/#  B!�%+% 

�"+A+�+B'%!/)� ���� (���� -A"-'%�- 8+"'' &!A/+4'&/#4, B'4 &!�?&'('"'/)' 

+%/+�)%'"5/#  B!�%+% �"+A+�+B'%!/)- ���� �,�	. K%+ +@/!B!'%, B%+ �A-@5 4'F(> �"+A!4) 

���� ) (���� 8+"'' �%!8)"5/! ) >�%+�B)A!, B'4 4'F(> �"+A!4) ���� ) �,�	. 

�)�54'//#� *+&?>� %!%!&�*+,+ -@#*! – L%+ �+8&!/)' +,&+4/+,+ *+")B'�%A! %'*�%+A, 

A#E'(E)  )@-?+( ?'&! "D('�, (+�%!%+B/+  +&+E+ A"!('DC)  -@#*+4 ) @/!DC)  

*>"5%>&> /!&+(!. �>C'�%A'//#4, /! /!E A@,"-(, -A"-'%�- ) %+, B%+ A +%")B)' +% >�%/# , 

�+@(!/)' ?)�54'//#  %'*�%+A /' %&'8>'% /'?+�&'(�%A'//+,+ *+/%!*%! � �)%>!7)'�. �/) 

?)E>%�- /! @"+8> (/- A >(+8/+' ("- !A%+&+A A&'4- ) A >(+8/#  >�"+A)- . =4'�%' � %'4 

%'*�% – L%+ +?)�!/)' *+/*&'%/+,+ �+8#%)- *+/*&'%/#4 B'"+A'*+4 )") «&'B5, ?+,&>F'//!- 

A F)@/5» [�)/,A)�%)B'�*)� L/7)*"+?'()B'�*)� �"+A!&5 1990].  

�+A+*>?/+�%5 8+"5E+,+ *+")B'�%A! %'*�%+A, )4'DC) �- A Internet ) 

?&'(�%!A"-DC)  A �+&?>�' ?>8")7)�%)B'�*)� �%)"5 %!%!&�*+,+ -@#*!, ! %!*F' ?+)�*+A#' 

&'�>&�# �+&?>�! ?+@A+"-D% >B'/#4 (-@#*+A'(!4, *>"5%>&+"+,!4, L%/+,&!6!4) )@>B!%5 

+�+8'//+�%) A)('/)- 4)&! *!* +%('"5/+,+ /+�)%'"- %!%!&�*+,+ -@#*!, %!* ) L%/)B'�*+� 

+8C/+�%) A 7'"+4.  

�)�54'//#� *+&?>� ?&'(�%!A"-'% �+A&'4'//#� %!%!&�*)� -@#* ) 4+F'% +*!@!%5�- 

/'�+4/'//+ ?+"'@/#4 A +?&'('"'/)) L%/+*>"5%>&/#  7'//+�%'�, A )@>B'/)) )  

�+A&'4'//+,+ �+�%+-/)-, ! %!*F' *>"5%>&/+� +&)'/%!7)) L%/+�!. �+&?>� 4+F'% A/'�%) 

�>C'�%A'//#� A*"!( A +?&'('"'/)' �%!%)�%)B'�*)   !&!*%'&)�%)* �"+A!&-, ,&!44!%)*), 

6&!@'+"+,)) %!%!&�*+,+ -@#*!. �!//!- A'&�)- �+&?>�!, *!* ) ?&'(#(>C!-, /!�('% 

?&)4'/'/)' A "'*�)*+,&!6)), A ('"' +8>B'/)- -@#*> ) A *!B'�%A' �?&!A+B/)*! ?+ 

%!%!&�*+4> -@#*>. �!8+%# ?+ &!�E)&'/)D 6>/*7)+/!"5/#  A+@4+F/+�%'� �+&?>�! 8>(>% 

?&+(+"F'/#.  
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