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BBeneHune

AKTyaJ'IbHOCTb TeMbl MPUMEHEHNA 3KCNEePTHbIX OLEHOK NMpu CpaBHEHNN MHBECTULIMOHHBLIX MPOEKTOB 3aKJ/1l04aeTCA B
YCNIOXKHEHUN COBPEMEHHbIX 9KOHOMUYECKNX YCN0BUIA 1 MHOroo6pa3nmn hakToOpoB, BANSAIOLLNX Ha YCNELIHOCTb
WHBECTULMOHHBIX PeLleHnid. B ycnoBuax HeCcTabunabHOM 3KOHOMUKM N BLICTPO MEHSAILErocs pbiHKa BbiIGop
onTMaabHOIro NHBECTULUMOHHOIO NpoeKTa Tpe6yeT FJ'Iy60KOFO aHaJln3a n KBaJ'IVI(DI/ILI,I/IDOBaHHOFO noaxoaa.
DKCMNepTHble OLLEHKW NPefoCTaBAs0T BOSMOXKHOCTb Y4eCTb HE TOJIbKO YNC/IOBbIE MOKa3aTen, HO U Ka4eCTBEHHble
aCneKTbl, TakMe Kak pbIHOYHblE TEHAEHLUW, NOTEHLWaIbHbIE PUCKN U BO3MOXKHOCTW, YTO AeNaeT uUx
He3aMeHNMbIMU NPUN CPaBHEHWW Pa3/INYHbIX MPOEKTOB.

Cno>XHOCTb Y MHOFOrPaHHOCTb MHBECTULMOHHBIX MPOEKTOB, @ Tak)Xe HeobX0AMMOCTb yYyeTa HeonpeaeneHHoOCTU n
NMnoTeHUWaNbHbIX N3MeHeHn B Byayuiem, TpebytoT ocoboro noaxoaa K oueHKe. IKCrepTobl, obnagatowme
0Tpac/eBbIMU 3HAHNAMMN U OMbITOM, MOTYT BbISIBUTb TOHKNE HIOAHCbI, KOTOPbLIE HE BCeraa O4eBUAHbI N3
CTaHAapTHbIX (hUHAHCOBbLIX NoKa3aTenen. Ix MHeHe NoMoraeT MUHUMMU3NPOBATL PUCKN U NOBLICUTb BEPOSTHOCTb
OOCTUNXEeHNA XXeNaeMblX pe3yJibTaToB.

KpoMe Toro, ncrnosib3oBaHne 3KCNepTHbIX OLEHOK criocobcTByeT 6osiee 06bEKTMBHOMY U BCECTOPOHHEMY aHas N3y,
4TO 0COBEHHO BaXKHO B CUTyaLMK, KOr4a HECKOJIbKO NPOEKTOB KOHKYPUPYIOT 3@ OrpaHNYeHHbIE PeCcypCbl. 9TO
MO3BOJISIET HE TOJIbKO BbiIbpaTb Hanbonee [OXOAHbLIM BapMaHT, HO N Yy4eCTb O0JIFOCPOYHbIe NOCAeACTBUA ONS
KOMMaHUM U OPYyrmux 3anHTEPeCOBaHHbIX CTOPOH. TaknM 06pa3oM, CO3 KOJIMYECTBEHHbLIX METOL0B U
Ka4eCTBEeHHOIro aHaJIn3a 4epe3 NnpmamMy 3KCNnepTHbIX OLEHOK CTAaHOBUTCA K/1IOYEBbLIM q3aKTOpOM B MPUHATNN
060CHOBaHHbIX MHBECTULIMOHHbLIX pPeLleHunia.

Llens paboTbl - nccnenoBaTb HEOOXOAMMOCTb NPUMEHEHNSA SKCNEPTHLIX OLLEHOK MPU CPaBHEHNN MHBECTULIMOHHbIX
MPOEKTOB.

1 MNMoHATME 3KCNEepPTHbIX OLLEHOK

JKcnepTHasa oueHKa - 3To crnocob nomncka nHopMaLmm N pesysibTaT ero NPMMeHeHns, 0OCHOBaHHbIN Ha YaCTHbIX
MHEHUAX OTAENIbHbIX CNELMANNCTOB NN MHEHUAX FPYNMbl SKCMeEPTOB.

JKCNepTHas oueHKa NpepcTasnseT cobon meToq, KOTOPLIA 3a4eNCTBYET JIMYHOE MHEHNE OTAENbHbIX
cneumanncToB nam obuiee MHEHWE rpynnbl 3KCNEPTOB A1 AOCTUXXEHNA onpenefieHHbIX pe3ybTaToB.
JKcnepToM siBnseTca nuuo, obnapatouwiee 3HaHNEM N OMNbITOM B onpefeneHHon 061acTn, N akTUBHO yYacTByloLee
B MpoLiecce nccnefoBaHus Kak UCTOYHUK MHGopMaunmn. Ba>xHO npuenekaTb TeX, YbW oueHKM byayT
CcnocobCcTBOBaTh B3BELUEHHOMY MPUHATUIO pelleHnid. Mpu Bbibope skcnepToB HEOH6XOANUMO YYMUThLIBATb
BO3MOX>XHOCTb MX JINYHOW 3aMHTEPECOBaHHOCTW, YTO MOXXET 3aTPYAHUTb NonyyYeHne o6beKTUBHbBIX BbIBOLOB.
MeToabl 5KCNEPTHbIX OLIEHOK BKJIOYalOT B cebs opraHu3aunto B3auMoAeiCcTBUS C 3KcnepTaMu n 06paboTky mnx
MHEHUN.

CyTb 3TX METOLO0B 3aKJII0YAETCHA B TOM, 4TO NMPUHATNE PeLlEeHNa NN MPOrHO3 ONMPaeTCsa Ha MHeHNS
CNeumanncToB, OCHOBaHHbIE Ha UX 3HAHUSAX N NPO(ECCMOHANIbHOM OMnbITe. DKCNepTHasa oueHKa A0J/IXKHa ObiTb
06BEKTUBHOM N YECTHOMN.

DopMbl MOSTYHEHNSA IKCMEPTHON OLEHKN MOFYT BapbUPOBaTbCSA: 3TO MOXET ObITb KaK KOJIIEKTUBHOE MHEHME
rpynnbl, 4OCTUIHYTOE METOAO0M KOHCEeHCyCa 6e3 roslocoBaHus, Tak U MHAWBMAYaIbHblE MHEHWNSA YJIEHOB FPyMmnbl
VAN MHEHNSA INLEPOB MHEHWA.
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MeToAabl coBMecTHON paboTbl 9KCMNEepPTHON KOMaHAbl HanpaBJ/ieHbl Ha (hOPMUPOBAHNE KOHCEHCYCa B XoA4e
KONNEeKTUBHOIro obcyxAeHust peliaemoi npobnemsl.

Mo3roBasi aTaka npeacTaBaseT cobon ceccMm sKCNepToB, NP KOTOPbIX e4UHCTBEHHOE NPaBMJI0 COCTOUT B TOM,
4YTO KPUTUKOBATb MAEN OPYIrMX YY4aCTHMKOB 3anpelieHo. MeTon «635» ABNsSeTCA OAHON U3 pa3HOBULHOCTEN
MO3roBown aTakKu, rae wecTtb Y4aCTHUKOB OMUCBLIBAOT MO TPU naen 3a nAaTb MUHYT. JINCTbI C 3anucamum nepeparoTcs
Mo Kpyry, 4To NO3BOASAET 3a nonvaca cobpaTb 18 yHMKaNbHbIX MOEN OT Ka)Kgoro, n B cymme 108.

[enosas urpa aTo MmeTon, MoaenupyrLwmm paboTy coumanbHON CUCTEMbI YNPaBAEHUS OIS PELUEHUNSA KOHKPETHOMN
3aga4vn. OueHKa KOMUcCuu eLe ogmH cnocob sKCNepTHOro aHanaM3a, NPy KOTOPOM Crneunasn3mpoBaHHbIE FPYMbI
obcyxxgatoT npobnemy Ha "Kpyrnom cTosie" ¢ uesbio yCTaHOBUTb COrjlacoBaHHOE MHEHMe.

MeTopn «cyO» noApa3syMeBaeT OLLEHKY pa3/InyHbIX pelleHnin, Kak byaTo oHn npencTaBneHbl gna cynebHoro
pa3bupaTenbcTBa.

MeToAbl NOAYYEHNSA MHANBUAYAbHLIX MHEHUI YIeHOB rpynnbl NpegnosaraiT npegsaputesnbHbin cbop
MHOpPMaLMKM Y 3KCNepTOB, KOTOPbIe ornpawmnsalnTca He3asncmmo. Meton «lenbun» BKAKOYaeT nocsenosaTesibHoe
MHOIrOKpaTHOE aHKeTUPOBaHMe, MeTOA NUHTEPBbIO 3TO AMaor C SKCNEPTOM MO CXeMe BOMNPOC-OTBET, a MeToj,
noknaga TpebyeT rnybokon caMocToATesIbHOW aHannTmndeckon paboTbl OT 3KCnepTa, NpeAcTaB/eHHOro B BUaAe
3alMnunuCcKu.

Ob6nacTb NpMMEHEeHNA MeTOLOB IKCMEPTHbIX OLLEHOK BeCbMa WKnpoka. OHX MOryT NCNonb30oBaThCA Ha ntobom sTane
nccnenoBaHuMaA: onga onpepesieHna uenn n 3agay, CIZ)OpMVIpOBaHVIH N NMPOBEPKN TNMNOTe3, BbIABJIEHNA I'IpO6J'IeMHbIX
obnacTen, NHTepNpeTaLnm NPoLLECCOB U CObLITUIA, 060CHOBaHNA NPUMEHSAEMbIX MHCTPYMEHTOB, @ TakXXe A1
pa3paboTKn pekoMeHZaunin. 3T meToabl BoCcTpeboBaHbl B CUTyauUsx, rae BbIbOp 1 oueHKa pelweHnin He MoryT
ObITb npoeegeHbl C MOMOLLBbIO TOYHbLIX pacyeToB.

2 MpyMeHeHne 3KCNEePTHbIX OLLEHOK MNPU CPaBHEHUN UHBECTULMOHHbLIX MPOEKTOB

OueHka MHBECTULNOHHBIX NMPOEKTOB, @ Tak>Ke COOTHOLWEeHNe OXXnaaeMblX 4OXOL0B U PUCKOB MOTepu CPeacTs,
ABNAIOTCA OCHOBOMOJIAraoWmMmn pakTopaMmm nNpu NPUHATUN MHBECTULIMOHHBIX peLlleHuii. B pewieHnn Bonpocos
OUEHKN 3p(PEKTUBHOCTM BIOXKEHNIN 3HAYUTENIbHbLIN BKJlad BHEC/IN Takue yyeHble, Kak k. M. KenHc, I'. LLpenep,
I>x. TobuH n I'. Mapkosuu,. B Poccumn nccnenoBaHust UHBECTULMOHHOIO pyUcKa nposoaunm T. XayaTypos, Y. 3.
Mwnkkos, B. Tenavuknn n A. A. n I'. H. NepBo3BaHckuMe. B Teopnn MHaHCOBbIX MHBECTULMIA Ha PbIHKE KanuTana
NCMOJIb3yeTCHA KOJINYECTBEHHbIA aHa M3 AOXOLHOCTU U PUCKOB, B TO BPEMSA KakK MPOU3BOACTBEHHbIE MHBECTULUN
TpebytoT 6onee cnoXXHOro noaxona. PekomeHayeTcs NPoBOAMTL MOLLArOBLIN aHaNM3, BKOYas
MaKpPO3KOHOMUNYECKNI aHan3, NCCefoBaHme oTpacsn, OLEHKY KOHKPETHOIro NpeanpusaTnsa 1 aHaams puckoB. TO
rnomMoraeT HBecTopam NPMHNUMaTb pPeLleHUs O BOXKEHUN CpeacTB B onpeAeieHHble 0OTpac/v 1 NPOEKThI.
Cnepyowmin 3Tan aHaaM3a 3TO OTpac/ieBON aHan3, OCHOBHOW Liefiblo KOTOPOro SBASeTCA OLeHKa COCTOSAHNSA U
BO3MOXXHOCTEN pPa3BUTUA onNpefenéHHbIX oTpacsen. 3ajaym 3TOro aTana BK/YaloT:

BblIBJIEHNE NPUOPUTETHLIX HarnpasaeHUN A5 GUHAHCOBbIX MHBECTULMIA B NPON3BOACTBEHHbIE NMPOEeKTbl C y4ETOM
TEeKYLUNX TEHAEHLUNN N NPOrHO3MPYEMBbIX YCJI0BUNA;

aHanN3 KJI0YEBbIX HanpaBAeHUN Ans ouBepcuuKaummn NHBECTULMOHHOIO NOPTgeNs, YTO NO3BOSISeT CHU3NTb
obLmin puck;
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