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IjZdlbq_kdh_ aZgylb_ � �� 

«Ijbf_g_gb_ Eviewsijb ihkljh_gbb b ZgZeba_ fgh]hnZdlhjghc 
fh^_eb j_]j_kkbb� <uy\e_gb_ fmevlbdheebg_Zjghklb b

]_l_jhkd_^Zklbqghklb \ fh^_eb� Ijh\_jdZ ki_pbnbdZpbb fh^_ebª 

Ijbf_j �� Bf_xlky ^Zggu_ h \ZjbZpbb ^hoh^Z dj_^blguo hj]ZgbaZpbc KR: aZ

i_jbh^ �� e_l \ aZ\bkbfhklb hl baf_g_gbc ]h^h\hc klZ\db ih k[_j_]Zl_evguf ^_ihab�

lZf b qbkeZ dj_^blguo mqj_`^_gbc
2.  

<\_^_f ke_^mxsb_ h[hagZq_gby�  
Y  – ijb[uev dj_^blguo hj]ZgbaZpbc� ��  

iX1   - qbkluc ^hoh^ gZ �� ^_ihablZ�  

iX2 – qbkeh dj_^blguo mqj_`^_gbc� 

=h^ iX1 (Income) iX2 (Credit in-
stitutions) 

Y (Profit) 

1 3,92 7298 0,75 
2 3,61 6855 0,71 
3 3,32 6636 0,66 
4 3,07 6506 0,61 
5 3,06 6450 0,7 
6 3,11 6402 0,72 
7 3,21 6368 0,77 
8 3,26 6340 0,74 
9 3,42 6349 0,9 
10 3,42 6352 0,82 
11 3,45 6361 0,75 
12 3,58 6369 0,77 
13 3,66 6546 0,78 
14 3,78 6672 0,84 
15 3,82 6890 0,79 
16 3,97 7115 0,7 
17 4,07 7327 0,68 
18 4,25 7546 0,72 
19 4,41 7931 0,55 
20 4,49 8097 0,63 
21 4,7 8468 0,56 
22 4,58 8717 0,41 
23 4,69 8991 0,51 
24 4,71 9179 0,47 
25 4,78 9318 0,32 

1. Kha^Zlv nZce k bkoh^gufb ^Zggufb \ kj_^_ Excel�nZce example_04.xls). 
2. Hkms_kl\blv bfihjl bkoh^guo ^Zgguo \ Eviews.  

3. Kha^Zlv workfile. 
4. GZclb agZq_gby hibkZl_evguo klZlbklbd ih dZ`^hc i_j_f_gghc b h[tyk�

                                            
2 Gb\hjh`dbgZ E�B� L_dkl e_dpbc ih gZqZevghfm dmjkm wdhghf_ljbdb ^ey ZkibjZglh\� 
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gblv bo �jbk� ���� 

 
Jbk. 58. 

5. Ihkljhblv dhjj_eypbhggmx fZljbpm ^ey \k_o i_j_f_gguo� \dexq_gguo

\ fh^_ev �jbk� ���� 

 
Jbk� ��� 

6. Ihkljhblv j_]j_kkbhggh_ mjZ\g_gb_ FGD� \ dhlhjhf aZ\bkbfZy i_j_f_g�

gZy – ijb[uev dj_^blguo hj]ZgbaZpbc� Z g_aZ\bkbfu_ – qbkluc ^hoh^ gZ ��

^_ihablZ b qbkeh dj_^blguo mqj_`^_gbc �jbk� ��� ���� 
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Jbk� ���  

 
Jbk� ��� 

MjZ\g_gb_ ijbf_l ke_^mxsbc \b^� 

ii uINSTITUTICREDITINCOMEY +++= _210 ββα . 

Ih^klZ\bf ihemq_ggu_ hp_gdb ba blh]h\hc nhjfu \u\h^Z� 

INSTITUTICREDITINCOMEYi _00025,02372,05645,1ˆ −+= . 

7. Hp_gblv klZlbklbq_kdmx agZqbfhklv iZjZf_ljh\ ihemq_ggh]h mjZ\g_�

gby b \k_c fh^_eb \ p_ehf� 
8. Ijh\_jblv gZebqb_ fmevlbdheebg_Zjghklb \ fh^_eb� K^_eZlv \u\h^� 
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Fmevlbdheebg_Zjghklv – wlh dhjj_ebjh\Zgghklv ^\mo beb g_kdhevdbo h[tyk�

gyxsbo i_j_f_gguo \ mjZ\g_gbb j_]j_kkbb� < j_amevlZl_ \ukhdhdhjj_ebjh\Zggu_

h[tykgyxsb_ i_j_f_ggu_ ^_ckl\mxl \ h^ghf gZijZ\e_gbb b bf_xl g_^hklZlhqgh g_�

aZ\bkbfh_ dhe_[Zgb_� qlh[u ^Zlv \hafh`ghklv fh^_eb bahebjh\Zlv \ebygb_ dZ`^hc

i_j_f_gghc� Ijh[e_fZ fmevlbdheebg_Zjghklb \hagbdZ_l lhevdh \ kemqZ_ fgh`_kl�

\_gghc j_]j_kkbb� Fmevlbdheebg_Zjghklv hkh[_ggh qZklh bf__l f_klh ijb ZgZeba_

fZdjhwdhghfbq_kdbo ^Zgguo �gZijbf_j� ^hoh^u� ijhba\h^kl\h�� IhemqZ_fu_ hp_gdb

hdZau\Zxlky g_klZ[bevgufb dZd \ hlghr_gbb klZlbklbq_kdhc agZqbfhklb� lZd b ih

\_ebqbg_ b agZdm �gZijbf_j� dhwnnbpb_glu dhjj_eypbb�� Ke_^h\Zl_evgh� hgb g_gZ�

^_`gu� AgZq_gby dhwnnbpb_glh\ R2
fh]ml [ulv \ukhdbfb� gh klZg^Zjlgu_ hrb[db

lh`_ \ukhdb� b hlkx^Z W- djbl_jbb fZeu� hljZ`Zy g_^hklZlhd agZqbfhklb�  
>ey ijh\_jdb ihy\e_gby fmevlbdheebg_Zjghklb ijbf_gyxlky ^\Z f_lh^Z� ^hk�

lmigu_ \h \k_o klZlbklbq_kdbo iZd_lZo
3: 

¾ <uqbke_gb_ fZljbpu dhwnnbpb_glh\ dhjj_eypbb ^ey \k_o h[tykgyxsbo i_�

j_f_gguo� ?keb dhwnnbpb_glu dhjj_eypbb f_`^m hl^_evgufb h[tykgyx�

sbfb i_j_f_ggufb hq_gv \_ebdb� lh� ke_^h\Zl_evgh� hgb dheebg_Zjgu� H^�

gZdh� ijb wlhf g_ kms_kl\m_l _^bgh]h ijZ\beZ� \ khhl\_lkl\bb k dhlhjuf

_klv g_dhlhjh_ ihjh]h\h_ agZq_gb_ dhwnnbpb_glZ dhjj_eypbb� ihke_ dhlhjh�

]h \ukhdZy dhjj_eypby fh`_l \ua\Zlv hljbpZl_evguc wnn_dl b ih\ebylv gZ

dZq_kl\h j_]j_kkbb� 
¾ >ey baf_j_gby wnn_dlZ fmevlbdheebg_Zjghklb bkihevam_lky ihdZaZl_ev VIF 

– ©nZdlhj bgneypbb \ZjbZpbbª� 

9 21

1
)(

h
h R

XVIF
−

=     , ]^_
2
hR - agZq_gb_ dhwnnbpb_glZ fgh`_kl�

\_gghc dhjj_eypbb� ihemq_ggh_ ^ey j_]j_kkhjZ hX dZd aZ\bkbfhc i_�

j_f_gghc b hklZevguo i_j_f_gguo iX � Ijb wlhf kl_i_gv fmevlbdhe�

ebg_Zjghklb� ij_^klZ\ey_fZy \ j_]j_kkbb i_j_f_gghc hX � dh]^Z i_j_�

f_ggu_ kXXX ,...,, 21 \dexq_gu \ j_]j_kkbx� _klv nmgdpby fgh`_kl�

\_gghc dhjj_eypbb f_`^m hX  b ^jm]bfb i_j_f_ggufb kXXX ,...,, 21 . 

9 ?keb 10>VIF � lh h[tykgyxsb_ i_j_f_ggu_� dhjj_ebjmxsb_ f_`^m

kh[hc� kqblZxlky fmevlbdheebg_Zjgufb� 

Kms_kl\m_l _s_ jy^ kihkh[h\� iha\heyxsbo h[gZjm`blv wnn_dl fmevlbdheeb�

g_Zjghklb� 
¾ KlZg^ZjlgZy hrb[dZ j_]j_kkbhgguo dhwnnbpb_glh\ [ebadZ d gmex� 
¾ Fhsghklv dhwnnbpb_glZ j_]j_kkbb hlebqZ_lky hl h`b^Z_fh]h agZq_gby� 
¾ AgZdb dhwnnbpb_glh\ j_]j_kkbb ijhlb\hiheh`gu h`b^Z_fuf� 
¾ >h[Z\e_gb_ beb m^Ze_gb_ gZ[ex^_gbc ba fh^_eb kbevgh baf_gyxl agZq_gby

hp_ghd� 
                                            

3 Gb\hjh`dbgZ E�B� L_dkl e_dpbc ih gZqZevghfm dmjkm wdhghf_ljbdb ^ey ZkibjZglh\� 
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¾ AgZq_gb_ F-djbl_jby kms_kl\_ggh� Z t-djbl_jby – g_l� 
>ey mkljZg_gby fmevlbdheebg_Zjghklb fh`_l [ulv ijbgylh g_kdhevdh f_j� 
¾ M\_ebqb\Zxl h[t_f \u[hjdb ih ijbgpbim� qlh [hevr_ ^Zgguo hagZqZ_l

f_gvrb_ ^bki_jkbb hp_ghd FGD� Ijh[e_fZ j_ZebaZpbb wlh]h \ZjbZglZ j_�

r_gby khklhbl \ ljm^ghklb gZoh`^_gby ^hihegbl_evguo ^Zgguo� 
¾ BkdexqZxl l_ i_j_f_ggu_� dhlhju_ \ukhdhdhjj_ebjh\Zggu k hklZevgufb�

Ijh[e_fZ a^_kv aZdexqZ_lky \ lhf� qlh \hafh`gh i_j_f_ggu_ [ueb \dexq_�

gu gZ l_hj_lbq_kdhc hkgh\_� b [m^_l g_ijZ\hfhqguf bo bkdexq_gb_ lhevdh

ebrv ^ey lh]h� qlh[u k^_eZlv klZlbklbq_kdb_ j_amevlZlu ©emqr_ª� 
¾ H[t_^bgyxl ^Zggu_ djhkk-k_dpbc b \j_f_gguo jy^h\� Ijb wlhf f_lh^_ [_�

jml dhwnnbpb_gl ba� kdZ`_f� djhkk-k_dpbhgghc j_]j_kkbb b aZf_gyxl _]h gZ
dhwnnbpb_gl ba wd\b\Ze_glguo ^Zgguo \j_f_ggh]h jy^Z�  

Ijh^_eZggu_ fZgbimeypbb iha\heyxl ij_^iheh`blv� qlh fmevlbdheebg_Zj�

ghklv fh`_l ijbkmlkl\h\Zlv �hp_gdb ex[hc j_]j_kkbb [m^ml kljZ^Zlv hl g__ \ hij_�

^_e_gghc kl_i_gb� _keb lhevdh \k_ g_aZ\bkbfu_ i_j_f_ggu_ g_ hdZ`mlky Z[khexlgh

g_dhjj_ebjh\Zggufb�� h^gZdh \ ^Zgghf ijbf_j_ wlh g_ \eby_l gZ j_amevlZlu hp_gdb

j_]j_kkbb� Ke_^h\Zl_evgh� \u^_eylv ©ebrgb_ª i_j_f_ggu_ g_ klhbl� lZd dZd wlh hl�

jZ`Z_lky gZ kh^_j`Zl_evghf kfuke_ fh^_eb� 
9. Ijh\_jblv ki_pbnbdZpbx fh^_eb� H[tykgblv ihemq_ggu_ j_amevlZlu� 
Ih^jh[gh l_hj_lbq_kdb_ \hijhku� k\yaZggu_ k ijh[e_fZfb ki_pbnbdZpbb wdh�

ghf_ljbq_kdbo fh^_e_c� [ueb jZkkfhlj_gu \ e_dpbhgghf dmjk_� 
< gZr_f kemqZ_ fu h]jZgbqbfky l_f� qlh ihijh[m_f bkdexqblv ihhq_j_^gh g_�

aZ\bkbfu_ i_j_f_ggu_� I_j\hc bkdexqZ_f i_j_f_ggmx CREDIT_INSTITUTI �jbk�

���� Dhwnnbpb_gl ijb i_j_f_gghc INCOME baf_gbe agZd gZ ijhlb\hiheh`guc� 

 
Jbk� ���  

Wlhl l_dkl ^hklmi_g gZ ihklhyggh h[gh\eyxs_fky kZcl_ http://www.molchanov.narod.ru/econometrics.html 

 41 

 
Jbk� ��� 

< kemqZ_ bkdexq_gby ba i_j\hgZqZevghc fh^_eb i_j_f_gghc INCOME � agZd

j_]j_kkbhggh]h dhwnnbpb_glZ ijb i_j_f_ghc CREDIT_INSTITUTI hklZeky [_a

baf_g_gby �jbk� ���� Ij_^klZ\ey_lky jZamfguf jZa^_eylv wnn_dl ^\mo g_aZ\bkb�

fuo i_j_f_gguo gZ aZ\bkbfmx i_j_f_ggmx \ fh^_eb k kh\f_klguf bo \ebygb�

_f \ j_]j_kkbhgghf mjZ\g_gbb� >Zgguc ijbf_j beexkljbjm_l \Z`ghklv bkihev�

ah\Zgby fgh`_kl\_gghc j_]j_kkbb \f_klh iZjghc \ kemqZ_� dh]^Z bamqZ_fh_ y\�

e_gb_ kms_kl\_ggh ^_l_jfbgbjm_l g_kdhevdh g_aZ\bkbfuo i_j_f_gguo� 
10. Ijh\_jblv gZebqb_ ]_l_jhkd_^Zklbqghklb \ fh^_eb� H[tykgblv ihem�

q_ggu_ j_amevlZlu� 
?keb hklZldb bf_xl ihklhyggmx ^bki_jkbx� hgb gZau\Zxlky ]hfhkd_^Zklbq�

gufb� gh _keb hgb g_ihklhyggu� lh ]_l_jhkd_^Zklbqgufb� =_l_jhkd_^Zklbqghklv

ijb\h^bl d lhfm� qlh dhwnnbpb_glu j_]j_kkbb [hevr_ g_ ij_^klZ\eyxl kh[hc emq�

rb_ hp_gdb beb g_ y\eyxlky hp_gdZfb k fbgbfZevghc ^bki_jkb_c� ke_^h\Zl_evgh�

hgb [hevr_ g_ y\eyxlky gZb[he__ wnn_dlb\gufb dhwnnbpb_glZfb� 
<ha^_ckl\b_ ]_l_jhkd_^Zklbqghklb gZ hp_gdm bgl_j\ZeZ ijh]ghabjh\Zgby b ijh�

\_jdm ]bihl_au aZdexqZ_lky \ lhf� qlh ohly dhwnnbpb_glu g_ kf_s_gu� ^bki_jkbb b�

ke_^h\Zl_evgh� klZg^Zjlgu_ hrb[db wlbo dhwnnbpb_glh\ [m^ml kf_s_gu� ?keb kf_�

s_gb_ hljbpZl_evgh� lh hp_ghqgu_ klZg^Zjlgu_ hrb[db [m^ml f_gvr_� q_f hgb

^he`gu [ulv� Z djbl_jbc ijh\_jdb [m^_l [hevr_� q_f \ j_Zevghklb� LZdbf h[jZahf�

fu fh`_f k^_eZlv \u\h^� qlh dhwnnbpb_gl agZqbf� dh]^Z hg lZdh\uf g_ y\ey_lky� B

gZh[hjhl� _keb kf_s_gb_ iheh`bl_evgh� lh hp_ghqgu_ hrb[db [m^ml [hevr_� q_f

hgb ^he`gu [ulv� Z djbl_jbb ijh\_jdb – f_gvr_� AgZqbl� fu fh`_f ijbgylv gme_�

\mx ]bihl_am� \ lh \j_fy dZd hgZ ^he`gZ [ulv hl\_j]gmlZ� 
Ijh\_jdhc gZ ]_l_jhkd_^Zklbqghklv kem`bl l_kl =he^n_e^Z-D\ZglZ� Hg lj_[m_l�

qlh[u hklZldb [ueb jZa^_e_gu gZ ^\_ ]jmiiu ba n gZ[ex^_gbc� h^gZ ]jmiiZ k gba�
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dbfb� Z ^jm]Zy – k \ukhdbfb agZq_gbyfb� H[uqgh kj_^bggZy h^gZ r_klZy qZklv gZ�

[ex^_gbc m^Zey_lky ihke_ jZg`bjh\Zgby \ \hajZklZxs_f ihjy^d_� qlh[u memqrblv

jZa]jZgbq_gb_ f_`^m ^\mfy ]jmiiZfb� Hlkx^Z qbkeh hklZldh\ \ dZ`^hc ]jmii_

khklZ\ey_l 2/)( cn − � ]^_ c ij_^klZ\ey_l h^gm r_klmx qZklv gZ[ex^_gbc� 

Djbl_jbc =he^n_e^Z-D\ZglZ – wlh hlghr_gb_ kmffu d\Z^jZlh\ hldehg_gbc

�KDH� \ukhdbo hklZldh\ d KDH gbadbo hklZldh\� 

2/)( cn − . 

Wlhl djbl_jbc bf__l −t jZkij_^_e_gb_ k )2/()( kcn −− kl_i_gyfb k\h[h^u� 

Qlh[u j_rblv ijh[e_fm ]_l_jhkd_^Zklbqghklb� gm`gh bkke_^h\Zlv \aZbfhk\yav

f_`^m agZq_gbyfb hrb[db b i_j_f_ggufb b ljZgknhjfbjh\Zlv j_]j_kkbhggmx fh�

^_ev lZd� qlh[u hgZ hljZ`ZeZ wlm \aZbfhk\yav� Wlh fh`_l [ulv ^hklb]gmlh ihkj_^kl�

\hf j_]j_kkbb agZq_gbc hrb[hd ih jZaebqguf nhjfZf nmgdpbc i_j_f_gghc� dhlhjZy

ijb\h^bl d ]_l_jhkd_^Zklbqghklb� gZijbf_j� 
H
ii Xe •+= βα , 

]^_ iX - g_aZ\bkbfZy i_j_f_ggZy �beb dZdZy-eb[h nmgdpby g_aZ\bkbfhc i_j_�

f_gghc�� dhlhjZy ij_^iheh`bl_evgh y\ey_lky ijbqbghc ]_l_jhkd_^Zklbqghklb� Z H  

hljZ`Z_l kl_i_gv \aZbfhk\yab f_`^m hrb[dZfb b ^Zgghc i_j_f_gghc� gZijbf_j�
2X  

beb
nX /1
b l� ^� 

Ke_^h\Zl_evgh� ^bki_jkby dhwnnbpb_glh\ aZibr_lky� 

H
ii XE 22 )( σσ = . 

Hlkx^Z _keb 1=H , fu ljZgknhjfbjm_f j_]j_kkbhggmx fh^_ev d \b^m� 

i

i
i

ii

i

X

e

XX

Y βα +=
. 

?keb 2=H , l�_� ^bki_jkby m\_ebqb\Z_lky \ ijhihjpbb d d\Z^jZlm jZkkfZljb�

\Z_fhc i_j_f_gghc X � ljZgknhjfZpby ijbh[j_lZ_l \b^� 

i

i
i

ii

i

X

e

XX

Y βα +=
. 

Bkihevamy Eviews� fh`gh ijh\_klb ijh\_jdm b mkljZg_gb_ ]_l_jhkd_^Zklbqghklb ke_�
^mxsbf h[jZahf� 

¾ AZimklblv klZg^Zjlgmx j_]j_kkbx� 
¾ <uqbkeblv hklZldb� 
¾ AZimklblv j_]j_kkbx k bkihevah\Zgb_f d\Z^jZlZ hklZldh\ dZd aZ\bkbfhc i_�

j_f_gghc b hp_gblv aZ\bkbfmx i_j_f_ggmx ŷ dZd g_aZ\bkbfmx i_j_f_g�

gmx �l_kl White). 

Wlhl l_dkl ^hklmi_g gZ ihklhyggh h[gh\eyxs_fky kZcl_ http://www.molchanov.narod.ru/econometrics.html 

 43 

¾ Hp_gblv nR2
� ]^_ n –h[t_f \u[hjdb� R2 – dhwnnbpb_gl ^_l_jfbgZpbb� 

¾ Bkihevah\Zlv klZlbklbdm
2χ k h^ghc kl_i_gvx k\h[h^u �\ EVIEWS –bkihev�

am_lky F –klZlbklbdZ� ^ey ijh\_jdb kms_kl\_gghklb hlebqby nR2
hl gmey� 

¾ Hkgh\guf kihkh[hf mkljZg_gby ]_l_jhkd_^Zklbqghklb y\ey_lky ijbf_g_gb_

\a\_r_ggh]h f_lh^Z gZbf_gvrbo d\Z^jZlh\� 
<u[bjZ_f l_kl White �kf� jbk� ����  

 
Jbk� ���  

Blh] nhjfu \u\h^Z ij_^klZ\e_g gZ jbk� ��� 

 
Jbk� ���  

DZd ke_^m_l ba ijb\_^_gghc jZki_qZldb� \_jhylghklv hrb[db i_j\h]h jh^Z jZ\gZ

������� Ke_^h\Zl_evgh� gme_\mx ]bihl_am �h[ hlkmlkl\bb ]_l_jhkd_^Zklbqghklb�
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g_evay hldehgblv� 
>ey kemqZy� dh]^Z ]_l_jhkd_^Zklbqghklv ijbkmlkl\m_l� ijh[e_fm ]_l_jhkd_^Z�

klbqghklb fh`gh j_rZlv ke_^mxsbf h[jZahf� 
<u[bjZ_f \ imgdlZo f_gx l_dms_]h hdgZ hipbx Proc/Specify/Estimate… �jbk�

���� Ihy\ey_lky hdgh hp_gdb j_]j_kkbb� ]^_ g_h[oh^bfh gZ`Zlv deZ\brm Options b \
ihy\b\rbfky hdg_ hlf_lblv Heteroskedasticity �jbk� ���� 

 
Jbk� ���  

 
Jbk� ���  

Ihy\behkv gh\h_� i_j_hp_g_ggh_ mjZ\g_gb_ �jbk� ���� Ihemq_ggh_ mjZ\g_gb_

fh`gh \gh\v ijh\_jblv ih l_klm White. 
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Jbk� ���  

11. Hnhjfblv hlq_l� 
 
 

 

 

 


