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MHOTI'O®AKTOPHBIM XAPAKTEP OLIEHKH YPOBHSI
KPEJIUTOCIIOCOBHOCTH CEJIbCKOXO03IMCTBEHHBIX
MMPOU3BOJUTEJIEA

He BeI3BIBaeT cCOMHEHHH (aKT, 4TO OOIBLIMHCT-
BO CCIIBCKOXO3HCTBEHHBIX MPEANPUATHIH B HACTOS-
mee BpeMﬂ Hy)K,Ha}OTCS[ B KPEZ[I/ITHLIX pecypcax. B
9TOH CBA3H OCTPO BCTAET 3a]a4a OLEHKH OOIHPHOH K
CJIOKHOH CHCTEMBI MOKazaTelled KpeAMTHOrO0 PHCKa
OaHKUPOB [IPHU KPEAUTOBAHUHU CEJILCKOI0 XO3SHCTRA.

[Ipennonaras B kadecTBe LENH HCCIEAOBAHUI
YCOBEPIICHCTBOBAHUE MEXaHH3Ma KpPEIUTHOrO aHa-
JM3a C HCMHOJB30BAaHUEM OIKOHOMHKO-MATeMAaTH-
YEeCKUX METOJ0B, NpUMeHsAeM Ju(p(hepeHUNPOBaHHBIH
NoAX0A K 00beKTaM Hccle0BaHUH, ¢ y4€TOM peruo-
HaJIbHOH M OTpacieBoil cneunHKU UX AeATEeIbHOCTH.
Onpenenue B KayecTBe 0OBEKTA HMCCIICJOBAHUS BBI-
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OOpOYHYI0 COBOKYIHOCTh CEIbCKOXO03AHCTBEHHBIX
MpeaNnpHATHI LEeHTpalbHOH 30HBI KemepoBckoil 00-
nactu (m=48), npejacraBiseM MPeANpHATHS B IIPO-
CTpPaHCTBE JEHCTBUTEIbHBIX YHCET KaK HEKHH BEKTOP,
C KOOpAHHATAMH, B Ka4yeCTBE KOTOPBIX BBICTYIAET
KOJIMYECTBEHHAsA BENMYMHA Kaxgoro pecypca. Pe-
3yAbTAaTUBHBIM TpH3HAKOM (Y;) MOET BBICTYNATh
(haxTHUecKas PEHTMHrOBas OLEHKa KPEAHTOCIOCc00-
HocTH (B Oamnax). OObACHAIIMMU IPU3HAKAMH (Xjj)
B HallleM cllydae sBIsETCA COBOKYIMHOCTH a0COMIOT-
HBIX II0Ka3aTelI€H KPEAHTHOrO aHaau3a, IpUMeHsie-
MBIX B OTEYCCTBCHHOH M 3apyOesKHOW KpenuTHOMH
MPAaKTHKE U XapaKTePH3YIOIHX KAYEeCTBO 3a/10JI3KEH-
HOCTH TNpEeANpHATHS, MMYLIECTBO H MacIITadbl ero
NeATCIBHOCTH, PEHTA0eNbHOCTE AaKTHBOB OajaHca,
MOKa3areny JBHKEHUS TOBapHEIX 3amacos U T.11. Co-
BOKYITHOCTb 9THX HOKa3aTenel BratouaeT (TeIC. pyo.):
X; — BHEOOOpOTHBIE AKTUBEL; X; — OOOPOTHBIE aKTH-
Bbl; X; — COOCTBEHHBIH KamlHTald, X, — KpaTKO-
CpOUHbIE 003aTeNILCTBA; X; — BAIIOTY OanaHca; X; —
JICHEkKHBIC CPEJICTBA; X; — KpaTKOCPOuHbIe (puHAH-
COBBIE BIIOWEHHUS; Xg — JeOUTOPCKYI0 3a/J0JIKEH-
HOCTb; X9 — KPEAUTOPCKYH 3aJ0JKEHHOCTb; X;9 —
3anacel TOTOBOH MPOIYKLUHH; X;; — BBIPYYKY; X;7 —
NPOCPOUCHHYI0 NEOHTOPCKYIO 3aJO/DKEHHOCTB; X3
— MPOCPOUEHHYIO KPEAUTOPCKYIO 3a10KEHHOCTD.
Heo0xoaumo pates Oonee noapoOHyro Xxapakre-
PHCTHKY 3THM napamerpam. MmyiecTso npeamnpu-
ATHS OIICHUBAETCS U3 pacuyéra BHEOOOPOTHBIX U 000-
POTHBIX aKTHBOB ( x, + x, = x, ). COOCTBeHHBII Karu-

Tal M KPaTKOCPOYHBIE 00513aTEILCTRA BBICTYNAIOT
OCHOBHBIMH HCTOYHHKaMH (bHHaHCI/Ip()BaHHﬂ npoun3-
BO/CTBEHHO-X0351HCTBEHHOH AeATENLHOCTH MpeIIIpH-
SITHIH (x3 +x, <x, ). OCHOBHBIMH COCTaBJISIFOLIUMH

JJIEeMEHTaMHi 00OPOTHBIX AKTHBOB, IPHUMEHIEMbIMU B
KPEIUTHOM aHalu3e, ABISIOTCS ICHEKHbIE CPENCTBA,
KPaTKOCpOUHbIe (PMHAHCOBBIC BIOKECHHUS, 1eOUTOP-
CKasl 33J10JKEHHOCTD M 3a1achl FOTOBOH IIPOAYKLIHI
(x, +2; +xg +X,y < x,)- J{OMHHHDPYIOLIAM COCTABHbIM

2JIEMEHTOM KPATKOCPOYHLIX 00s13aTeIbCTB npeamnpu-
SATHH BBICTYIIACT KPCAUTOPCKAA 3a10JLKCHHOCTD

(x, <x,). [Ipocpouennsie noru 1e6UTOPOB U NIEPE]

KPEIUTOPAMH XapaKTepH3yeT KaueCTBO CYMMAapHOi
3a0MKEHHOCTH ( x,, < X, M X, < X, , COOTBETCTBEH-

HO). Macmta0sl 1eATeNbHOCTH NPEANPHATHS U €T0
MECTO Ha PbIHKE XapaKTepU3yeT BeIpYYKa OT peau-
3aLUH MPOIYKIUH, paboT, yeuyT (x;;).

Wrak, nepBoHayanbHo nccieayem |3 NpH3HAKOB
(n=13) B pasnu4HLIX BapHaHTaX HX TIPYIIHPOBKH.
Ilepromom ananmsa onpenenéH NATUICTHHI BpemMeH-
Hoii otpes3ok (2007-2011 rr.). Jns kaxaoro u3 m Ha-
OnroneHHi (TpeAnpHATHH) omnpenensieM peidTHHrO-
BYI0 OLIEHKY KPEIUTOCIIOCOOHOCTH KakK (YHKIIHIO,
3aBHCSLLYIO OT 11 PECYPCOB | y = f(X,,X,,...X, ) -

IIpenBapuTenbHbIA aHAIN3 MOJECIUPYEMOH COBO-
KYMHOCTH JIaHHBIX OCYIIECTBIIAICA B PEXKHMME MHOTO-
BapHAHTHOCTH, OTAEJIBHO IO TOAAM H B paMKax COBO-
KYITHOTO NEPHOJIA, ¢ PA3TUYHBIMU BaAPHAHTAMH IPYyII-

MHPOBKH NPH3HAKOB C LIEJBIO BBIABICHHS CLIEHApHEB
C MaKCHMaJIbHbIM YPOBHEM KOI((HLUEHTA JeTepPMH-
HAllMK ¥ BeIOOPKM ONTHMAaNbHOro Habopa nokasare-
neil. Bo Bcex ciaydasx OLIEHKAa ¢ MOMOIIbIO KPHTEPHS
®umepa nokasama otkaz oT Hy rumoress! o craTH-
CTHYECKOH HE3HAYMMOCTH YPaBHEHHs pErpeccHu
(r ~F ). PaccmarpuBas coBOKynHOCTH O0OBsC-

maén pacy
HAIOLIHX MEPEMEHHBIX C TOYKHM 3pEHHA MX JIOrHYe-
CKOH B3aMMOCBS3M M B3aHMO3aBHCHMOCTH, MBI IpH-
HANK PENIEHHE BBICTPOUTD Uepapxuio pezpeccuii (puc.
1) U npencTaBUTL 3TOT IPOLECC COBOKYIHOCTBIO

bymkumi: Y = f(x5,x,,)5 X5 = f(X,%,5,X5,%,);
Xy = f(XgsXg, X)) M T
y
I ¥ ]
X5 Xir
| | l | |
X X7 X3 Xy

MYAbMUKOJAUHEAPHOCTb

| x> X3 Xy [ ]
X9
= x,
- - X3
X7 HecTabWILHEIH (akTop
| Xs X2
| X0
l v
X2 X3 X13 X

Puc. 1. Cmpykmypa cesizett mexcoy nepemenubimu

Opnnako, mocine pacuéra MHOJKECTBEHHBIX KO3(-
dummuentoB koppensuuu (R) u aerepmuHanuu (R°)
MPHUXOJUTCA OTKA3aThCs OT IEPBOrO YPOBHs Hepap-
XMUYECKOH COBOKYIHOCTH PErpeccHii, Tak Kak CBS3b
3aJaHHOH COBOKYMHOCTH (DAKTOPOB C pPe3yIbTaTOM
cnabas (R=0,13), a R’=0,02, u3 wero ciemyer, 4To
BamoTa OamaHca (x;) W BbIpydka (x;;) numpb Ha 2%
00BACHAIOT PEHTHHTOBYIO OLUEHKY KpeaUTOCTIOCOOHO-
CTH aHAIM3HUPYCMBIX NpefupHATHA. B cBs3M ¢ aTHM,
BO3HHMKAeT HEOOXOJUMOCTH Tepexoja K Hauboiee
3HAYMMBIM YacTHBIM [OKA3aTeNsiM, KO BTOPOMY
YPOBHIO HepapxuH perpeccuii. Pac4ér mapHbIx ko3d-
(OUINEHTOB KOPPENSAlHMH T[OKa3adl WX BBICOKHH
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Tabnuua 1. PesynbraThl KOPPENALMOHHO-PErPECCHOHHOTO aHANN3A, PYHKYUA y = [ (X5, X3,X,,X;,)

l'on VYpaBHeHHE perpeccHn R R’ Fp Fr

2007 | y=253,03-0,00034x,—0,00183x5+0,00242x,~0,00081x, 0,80 | 0,63 8,19 | 2,90
2008 | y=295,05+0,00148x%,-0,00292x;+0,00025x,-0,00205x,, 0,69 | 047 | 403 [ 2,93
2009 | y=250,71-0,00016x,-0,00090x,+0,00217x,-0,0013x,, 0,79 | 0,62 | 7,73 | 2,90
2010 | y=242,92-0,00249x,-0,00083x5+0,00260x,4+0,00092x 0,71 0,50 | 5,01 2,87
2011 | y=256,76-0,00424x%,—0,0017x,+0,00203x,+0,00151x,, 0,82 | 0,68 | 893 | 2,96

2007- | y=270,58-0,00049x,-0,00216x,+0,000992x,~0,00036x,,—4,424t 0,76 | 0,58 | 21,5 2,44
2011

TaGmuna 2. Pe3ynpTaTel KOppeIALHOHHO-PErPECCHOHHOTO aHaAMN3a, yuiyua x, = [ (X, Xg,X,,)

I'ox VpaBHEHHE PErPECCHH R R’ Fp Fr
2007 | X,=7261,99-4,079%x,+0,779x4+9,367x,, 0,53 0,28 2,63 3,10
2008 | X,=6792,95-15,78x4+2,048x40,725%, 0,53 0,28 2,45 3,13
2009 | X,=7091,28+0,2767x4+1,959%x4—0,524x,, 0,43 0,18 1,49 3,10
2010 | X,=9693,95-3,473x,+0,405x4+1,324x,, 0,24 0,06 0,44 3,07
2011 | X,=7898,45-2,94x,+1,138x4+4,851x,, 0,60 0,36 3,34 3,16
2007- | X,=8642,95-2,396x+1,129x4+1,258x,,95,28t 0,47 0,22 6,36 2,68
2011

Tabnuua 3. Pe3ynpTaThl KOPPENAIMOHHO-PETPECCHOHHOTO aHANN3a, PYHKYUA x, = f(x,)

T'on YpaBHEHHE perpeccuu R R” Fp Fr
2007 | X4=2171,801+0,9121x, 0,95 0,90 192,9 4,30
2008 | X,=5970,171+0,955x%, 0,85 0,72 12,99 4,32
2009 | X,=220,6631+1,070x, 0,98 0,96 468,3 4,30
2010 | X,=-130,224+1,097x4 0,99 0,98 1096,25 4,28
2011 | X,=-31,954+1,081x, 0,99 0,98 122246 4,35
2007- | X4=2971+1,048x,-510,331t 0,95 0,90 70,09 3,92
2011

Tabnuua 4. Pe3ynbrarThl KOPPEALHOHHO-PEIPECCHOHHOIO aHANN3A, yHKyus x, = f(x,,)

T'on YpaBHEHHE perpeccHu R R” Fp Fr
2007 | Xo=2091,356+0,928x; 0,98 0,97 675,87 4,30
2008 | X4=3698,021+0,872x,; 0,96 0,92 24191 4,32
2009 | Xo=3814,282+0,918x,; 0,94 0,88 166,11 4,30
2010 | Xo=3394,941+1,022x,; 0,88 0,77 75,31 4,28
2011 | X4=3071,442+1,019x,5 0,94 0,89 154,86 4,35
2007- | X4=3081,421+0,961x,3+513,33t 0,94 0,89 400,113 3,92
2011

Tabauna 5. PesynbTaThl KOPPENSIHOHHO-PETPECCHOHHOT0 aHaln3a, yukyus x, = f(x,,)

I'ox YpaBHeHHe perpeccHH R R’ Fp Fr
2007 | Xg=727,995+1,168x,> 0,68 0,46 18,72 4,30
2008 | X:=688,939+1,002x,, 0,87 0,75 62,7 4,32
2009 | X=728,139+0,959x,, 0,80 0,63 37,79 4,30
2010 | X=600,041+1,104x,> 0,80 0,64 41,63 4,28
2011 | X=947,314+1,186x, 0,52 0,27 723 4,35
2007- | Xg=710,791+1,101x,,+51,897t 0,73 0,53 45,68 3,92
2011

Tabnuua 6. Pe3ynbTaThl KOPPENAINMOHHO-PETPECCHOHHOTO AHAHU3A, PYHKYUA y = f(X,,X,,X,5,X,,)

Ton Y paBHEHHE pPErpeccHH R R’ Fp Fr
2007 | y=262,23+0,000273x,—0,00207x5+0,0018x,5—0,00084x, 0,87 0,76 7,05 2,90
2008 | y=276,63—0,00023x,—0,00167x5+0,00163x,5—0,00087x,, 0,83 0,69 5,13 2,93
2009 | y=248,89+0,000866x,—0,00071x5+0,00218x,5-0,00153x,, 0,87 0,76 6,85 2,90
2010 [ y=238,45+0,000017x,—0,00087x5+0,00277x,5-0,00031x,, 0,78 0,61 4,42 2,87
2011 | y=250,26-0,00423x,—0,00146x,+0,0027x,5—0,0021x,, 0,94 0,88 9,87 2,96
2007- | y=255,96-0,00095x,—0,0013x5;+0,00227x,5-0,00016x,,—4,225t 0,86 0,74 26,6 2,44
2011

ypoBeHb (>0,7) Mexay x; u Xx; [ast ycTpaHeHHS MIM  yMEHbIIeHHS d(d¢exTa MyIbTHKOIIMHEApPHOCTH HC-
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KJIIOYaeM H3 pacCMOTpPeHMs IpH3HAaK Xx; (T.K. mepe-
MEHHas X; UMeeT 0osiee BLICOKHI ypoBeHb K0d(PdH-
LHEHTA KOppeIsLUMH C pPEHTHHIOBOIl OLIEHKOH (—
0,33>-0,24 no monymo)). bonee Toro, x; okazanace
BPEHOH 110 pe3yibTaTaM KOH(IIIHTHOrO aHalu3a.

Takum oOpa3oM, B pe3yapTaTe MOCIEIOBATENb-
HBIX PACCYXJCHUH pEIICHO BBIIBHHYTH TMIIOTE3Hl O
3aBUCHMOCTH TMEPEMEHHBIX H BBICTPOHTH HEPAPXHIO
PErpecCHit: 3 = f(X,, X3, X,,%,)5 X, = f(XgX5.%10) 3
X, = f(x): xo=f(x3); xg=[(x,)-
TEelIbHbIH aHaIu3 SMHM3010B PErpecCHOHHOI0 aHaIM3a
B 33/IaHHBIX HaNpaBJIeHUsX [IpeJacTaBjieH B Tadiu. 1-5,

B mnpouecce uccnenoBarenbckol pabOThL, BBI-
CTpauBas HEPAPXUI) PETPECCHl M M3ydast CBI3H MEXK-
1y TIepeMeHHBIMH, B HTOTOBOM YPaBHEHHH PErpeccHH
(Tabn. 6) BBIABHIaeM THIIOTE3Y O 3aBHCHMOCTH peii-
THHTOBOH OIIEHKH KPEIUTOCTIOCOOHOCTH OT MepeMeH-
HBIX X3, X3, X3, Xy,

Pe3ynsTarsl TEOPETHYECKUX H MPAKTHYECKHX HC-
CJIEZIOBAHHH NPUBOAST K BLIBOJAM.

I'nnore3a O 3aBUCHMMOCTU PEHTHMHIOBOH OLIEHKH
KPETUTOCHOCOOHOCTH OT YKa3aHHBIX MEpPeMEHHBIX
NOATBepsKAaeTcs. Y4ET BpeMeHHOro (akropa oTpa-
JKaeT €/KeroJHOe CHIKECHHE Cpe/HEH BEIUYHHBI peii-
THHTOBOH OLIEHKH 0 COBOKYIHOCTH NPeINpUsITHH Ha
4,225 Ganna (nmonoxurenbHas guHamuka). Koaddu-
LHCHTHI YPABHCHUI perpeccHy B TCUCHHUE PACYETHOTO
MepHo/ia OTPAXKAIT 0OPATHYIO CBA3b BRIPYUKH (X;;) U
coOCTBEHHOTO KanuTaia (x;) ¢ peHTHHIOBBIM YHCIIOM
H IPAMYIO CBA3b C [IPOCPOUSHHON KPeaUTOPCKOMH 3a-
JOJKEHHOCTBIO (X;3). A 3aBUCHMOCTb pEHTHHra oOT
000pOTHOTO KamHTala NPHHHMAET pasnuuHble (op-
Mel: npsamyto B 2007, 2009, 2010r.r. u obpatHyto B
2008, 2011 r.r. 1 B coBokynHoM nepuoje. Codoa-
HbIH 4ieH ¢, CBUACTEIbCTBYIOUIHH O pasmepe pe-

Cpasnu-

3yJIbTaTHBHOTO NPU3HAKA IPH HYJEBBIX 3HAYCHHAX
OOBACHAIOIMX MEPEMEHHBIX M OTPAXCHUH BIUSHUS
HEYUTEHHBIX (JAKTOPOB, BapbHpyeTCs MO rojaM B
pamkax 238.45-276,63 Oanna.

W3 3anaHHO COBOKYIHOCTH aOCOJIOTHBIX IOKa-
3aTenell KpeAMTHOro aHanuza Hambonee >(dexTHs-
HbIMH B HMCNOJb30BAHMHM OKa3alHChb X, (00OpPOTHBIE
aKTHBBI), X3 (COOCTBEHHBIH KamuTal), x;; (BBIpyuKa) u
X;;3 (mpocpodeHHas KpeIUTOPCKas 3aJ0/KEHHOCTD).
VYka3aHHBIC NIOKA3aTeIH 4YeThIPEX(PAKTOPHOH MOneNH
TECHO CBA3aHbI C PEHTHHIOBOM OLEHKOH KpeaUuTOCIO-
COOHOCTH  CeNBCKOXO3AHCTBEHHBIX  MPEANPUATHIH
(R=0,78-0,94), B 3HaUHUTENBHOM CTENEHH OOBACHAOT
YPOBEHb Pe3y/IbTaTHBHOTO npu3Haka (R°=0,61-0,88).
IIpuuém cBA3b mMpuU3HaHA HE CIY4ailHOM, a 3aKOHO-
MEpHO# BO BceX pacu€THBIX Mepuojaax. bazoBeimu
MOKa3aTeasMH MOJEIH NPU3HAHBL COOCTBEHHBIH Ka-
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nuTanz (x;) ¥ OPOCpOYEHHAS KPEAUTOpCKas 3a707-
JKEHHOCTB (X;3). DTH BBIBOJBI ABJISIOTCS CKOpEe 3aK0-
HOMEPHEBIMH, HEXEIH CIIydaifHbIMH, TaK Kak 3aBHCH-
MOCTh YYBCTBHUTEJIBHOCTH MPEINPUATHS K PHCKY OT
cTeneHn 00ecreYeHHOCTH COOCTBEHHBIM KalHTAJIOM
OecciopHa. A 00bEM NPOCPOYEHHOH KPEAMTOPCKOH
3aJJ0JDKCHHOCTH M e€ J0JsA B CYMMAapHOM 3a10JKeH-
HOCTH Tepe]i KPeAUTOPAMH XapaKTePH3YIOT «KPEeINT-
HYI0 HCTOPHIO» XO3SHCTBYIOILErO0 CyObEKTa, 4TO fAB-
NAeTCs  BAXKHOH COCTABNAIOLIEH MPH NPHHATHH
YIPaBIEHYECKOT0 PEIleHHA B KPEAUTHOM IIpOIEcCe.
[TepemenHbIe X, U X;; TIPU CNabOMH CBA3HM C peHTHHIO-
BOM OIIEHKOH MMEIOT CBOHM NMPEHMYIIECTBA: CTaA0MIb-
HOCTb (C TOYKHM 3pEHHS BIUSHHS BPEMEHHOro (akro-
pa Ha HHX), pa3HOIUIAHOBBIE XapPAKTEPUCTUKH, MPH-
HAJJIGKHOCTh K Pa3HBIM TPOLIECCaM B JEATEIBHOCTH
npeanpusaTHS (MPOU3BOACTBO U 0OpalieHue).

PaccmarprBass HMTOroBBIl BapHaHT ypaBHEHHS
perpeccun 3a 2007-2011 r.r., cieayetr OTMETHTb, YTO
ojKujaeMas BeIMYHMHA PEHTHHIOBOH OLIEHKU B Cpel-
HEM TIO COBOKYNHOCTH HAOJNIOJCHUH COCTaBJISET
255,96 Gamra mpu HYNEBBIX 3HAUYCHMSX OOBACHSIO-
[IUX MEPEMEHHBIX W OTPAXKEHHH HEeYYTEHHBIX (aKTo-
POB, YTO CBHIETENBLCTBYET O NMPHHAAIEKHOCTH CYODb-
€KTOB K TPeTbeMy KJacCy KpeAUTOCNOCOOHOCTH (IpU
MHHHMAaTbHOW pa3zHule ¢ 0abHOI O1IEHKOH BTOPOrO
Kiacca: 255,96-250=5,96 Gamna). Ypenuuenue 000-
porHoro xamutana (x,) Ha lTeic. py0. npeamonaraer
cHKeHHe peliTuHroBoit ouenkn Ha 0,00095 6Gamna.
Yeenuuenne o0béMa MpoJaxk B JACHEXKHOM BbIpaxe-
HUH (x;;) Ha | TeIC. pyD. BieuéT 3a co0O CHHKEHHE
pedituarosoro uucna na 0,00016 6anna. Haunbonee
CHIIbHOE BO3ICHCTBHE HAa PE3yJbTAaT MOTYT OKAa3bIBAaTh
MEPEMEHHBIC X; W X;3 : TIPH YBEJIIMYCHUH COOCTBEHHO-
ro xanutana Ha 1Teic. py0. pedTHHr CHUKaeTcs Ha
0,0013 Oama; a pocT NPOCPOUYEHHBIX JOJIIOB Iepe]
KpeauTopamMu Ha lTeic. py0. naéT MOBLIIEHHE pe-
TuHroBoro uucina Ha 0,00227 OGamma. 3HaHue 3TOi
HH(OpMAIIHH MPETOCTABIAET BO3MOKHOCTH B YIpaB-
JIEHUH YPOBHEM KPEeAWTOCHOCOOHOCTH MpearpHATHIH
B Oyrkaiiiei nepcreKTHBse.

B mponecce aHanu3a MHOTOKPaTHO YTOYHSUICH
nepedeHb 0OBACHIIONIMX M PE3yIbTATHBHBIX MPH3HA-
KOB, M OIIGHMBAIHCh BAPHAHTHI MPOTHBOPEUHBHIX
KOHKYpHpYHOIIHNX Mojened. Ecnn ypaBHeHHe perpec-
CHH MMEET BBICOKOE KaYeCTBO C TOYKH 3PEHHA JOCTO-
BEPHOCTH, TO HacTO €r0 HEJIb3sl CYMTATh ONTHMAllb-
HBIM B CHJIy MHOTO(MAKTOPHOCTH, YTO 3aTPYJHSCT
npollecc aHalIWTHYecKoH paboTel kpemuTopa. K Ha-
cTosieMy BpeMeHH Obuto mpoBeneHo Oosiee 80 sKc-
MEPHUMEHTOB, HO TOHCKH ONTHMAIBHOTO CIEHapHs
MPOJIOIIKAIOTCS.
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