HeH3wnwn PaHKMWH
[paxem CTeaMmaHt
Mapk bomenp

DIVISHE, alEe”

#R.0BEPKA
.HMCIOTb
CﬂéﬂKv




I'paxem Cteaman
Mapk bomep
Hen3uya PaHKNH

IIpoBepka 4YMCTOTHI CACJKH.
Heo6xoaumeple mard K
ycHelHoOMY Be/IeHHI0 Ou3Heca

http://www.litres.ru/pages/biblio_book/?art=963845 1

enszun Pankun, I paxem Cmeoman, Mapx bomep. Tlposepka uucmomol
coeaxu. Heobxooumvie wazu x ycnewromy gederuio ousneca: Onumn-busmec;
Mockea; 2006

ISBN 5-9693-0009-8

AHHOTaAIUA
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IIpeauciaoBue K pPyCCKOMY H3JaHHIO

B nocnenHue HECKONBKO JIET BO MHOTMX OTPAaCsiX pOCCHH-
CKO SKOHOMUKH OTUETJIUBO MPOCIICKUBAETCS TEHACHIIUS K KOH-
COJNIMAALMM, YTO TOBOPUT O (POPMHUPOBAHUM MOHOIOIUCTUYE-
CKOW CTPYKTYpHI ppiHKA. B O0phOe 3a ppIHOYHYIO OO KOMIIa-
HUM CTaHOBSITCS Bce OoJiee arpecCUBHBIMU, U YHCIIO CHIENIOK TO
CIIMSIHUIO U TIOIJIOIIEHUIO MPOJOIKAeT yBenuuuBaTbes. Ctout
OTMETHUTb, YTO MPOLECCH YKPYITHEHUSI KOMITAHUI U UX aKTUBHO-
IO POJBHKEHUSI B PETMOHBI MOTYYUJIN Pa3BUTHE BO BCEX CEKTO-
pax SKOHOMUKH: TOTPEOUTETHCKOM, IPOU3BOACTBEHHOM U (pU-
HAHCOBOM. DTOMY €CTh BIIOJIHE JIOTUMHOE OOBSCHEHHWE: KPYII-
HBIM MT'POKaM, JOCTUIILIUM OIpPEAEIEHHOIO YPOBHS Pa3BUTHS,
BBITOJJHEE PACIIMPATH MTPOM3BOJICTBO 3a CYET MPUOOpeTeHus 00-
Jiee MEJIKMX KOHKYPEHTOB, YeM CTPEMUTbCS BbIJABUTD MOCIIE/-
HUX C pbIHKAa. BMecTe ¢ TeM MOsIBUINCH CAAEJKY 110 MOTJIOIEHUIO
KPYITHBIX KOMITAHW, KOTOpbIE JUKTOBAJIUCH CTpaTermyecKuMu
MHTEpecaMy MOKYTATes BHIATH HA HOBBII PHIHOK, PHYEM Cpa-
3y B KQUECTBE OJIHOTO U3 €I JIMAEPOB.

B 31ux ycnoBusix OOMbIIyI0 posib UrpaeT (hpuHaHCOBas OT-
YEeTHOCTb. TeKyllue TeHACHUMH B OyayllleM aKTUBU3UPYIOTCS B
erie OOJIbIIEN CTENEeH!, TO3TOMY 3HAYUMOCTh MPOBEPKHU YUCTO-
Thl caenku (due diligence) npu OCyIIECTBICHUN CIUSHUNA U TIO-
DJIOIIEHUI OyNIET TOIBLKO BO3PACTATh.

[MprnobpeTeHne KOMMaHWNA — JOCTATOYHO CIOXKHBIA M PHC-



KOBaHHBIN miporiecc. OMHUM U3 BaKHEUIIIUX MOMEHTOB, TPE/-
HIECTBYIOIIUX MPOBEACHUIO CIUSHUS U TOIJIOIEHUS, SIBJISIETCS
MIPOBEPKA YMCTOTHI C/IENIKHU, & UMEHHO OIIeHKa (PMHAHCOBOTO TO-
JIO)KEHUS1 KOMIIaHWUH, €€ IEPCIIEKTUB U MOJIOKEHU Sl HA PhIHKE, Pe-
MyTaryy B OM3HEC-COOOINECTBE U T. 1.

B Poccun 3T BOIIPOCH CTaHOBATCS eliie 6osiee aKTyaTbHBIMU
BBU/Iy HEJIOCTATOYHO Pa3BUTOIO MEXaHMU3Ma PACKPHITUs UH(OP-
Maly KOMIIaHUSIMY, a 3a4aCTYI0 YMBIIUIEHHOTO COKPBITUS TON
WA MHOW MH(OPMAIMKU, KOTOpasi MOXKET HETaTUBHO MOBJUSAThH
Ha OIIEHKY IPUOOpPETaeMOro akTuBa. AHaJIM3a OHOU JUIIH (pri-
HaHCOBOM MH(OPMAIIMK 10 KOMIIAHMHU B JIAHHOM CJTy4yae HeJo-
CTaTOYHO, MOCKOJIbKY HU J€HEXHbIE TOTOKU, HA aKTUBbI KOMIIA-
HUM HE MOTYT B IOJIHOM MEpe OTPa3UTh PEeasbHOE MOJIOKEHUE
Belllel B pacCMaTpruBaeMoM On3Hece. 3aJI0TOM YCIEITHOTO TPO-
BeneHus1 due diligence siBisieTCsl HalIEJIEHHOCTh HA TIEPCIIEKTU-
Bbl KOMITAHUH 1 U3y4Y€HUE COOBITHIA MPOIIIOTO, TOJIKO ECJT OHO
TIO3BOJISIET 3aIVIsTHYTh B ee Oynyinee. He Menee BaxkHbIMU (DaKTO-
paMu SIBJISIIOTCS OLIEHKA penyTallid KOMIIAaHUU Ha PbIHKE, He3a-
BUCHMasI OIICHKA e PhIHOYHOM JIONM U Jake OOIIEHUE ¢ MeHe-
JDKEpaMU, BOBJIEYEHHBIMU B ITPOEKT, IOCKOJIbKY UMEHHO IOCIIE/I-
HUE OTBEYAIOT 3a JOCTUKEHUE MOCTABJICHHbIX KOMIIAHUEN Liesien
Y KaK HeJIb3s1 JIydllle 3HAIOT ee cJ1a0ble U CUJIbHBIE CTOPOHHI.

[Ipenyaraemas BaiieMy BHUMAaHHMIO KHUTA PACKPBIBA€T MHO-
rue acnekTsl npoBeaeHus due diligence; mpu 3TOM ee ocodas
LEHHOCTb 3aKJIIDYAETCS B TOM, YTO OHA COAEPIKUT KaK CTpaTeru-
YECKHUE, TAK U MPAKTAUYECKHE COBETHI MO 3(P(HEKTUBHOU ITPOBEP-



K€ YUCTOTHI cIieIKU. Ee aBTOpbl — He TOJIBKO BUJHBIE TEOPETUKH
B JAHHOH 00JIaCTH, HO U COJIMIHBIE TIPAKTHKH, 32 TUIeYaMu KO-
TOPBIX HE OJINH JIECATOK JIeT paboTh B oOactu due diligence. B
KHUTEe OHM NMPUBOJAT KBUHTICCEHLIMIO CBOETO OIBITA U 3HAHUH,
NOJKPEIJIEHHYIO HAIJISAHBIMU NIPUMEPaMH Kak BechbMa yCIIell-
HOTO, TaK M HE BIIOJIHE YAAQYHOTO OIBbITa OOBETMHEHHUS] KOMIIa-
HWIA, ¥ OJIHOBPEMEHHO JIAI0T OIIEHKY (paKTOPOB, CIIOCOOCTBYIO-
IIMX MOJIOKUTEILBHOMY JIMOO HETaTUBHOMY PE3YJIbTaTy CIUSHUM
U TIOTJIOIIEHU .

Cpeny OCHOBHBIX BOIIPOCOB, PACKPBITBIX aBTOPAaMHU MIPU Pac-
cmotpenuu due diligence, CTOUT BbIE/IUTD:

* KOMMEPUECKYIO ITPOBEPKY YHUCTOTHI CHIEJIKH,

* (PMHAHCOBYIO MTPOBEPKY YMCTOTHI CIIEIIKH,

* JOPUINIECKYIO TIPOBEPKY UMCTOTHI CACIKH,

* MPOBEPKY YHMCTOTHI C/ICJIKM C TOUKH 3peHHsI IPOAABIIA,

* 5KOJIOTMYECKHUE aCHeKThl IPOBEPKH YMCTOTHI CAACIKH.

Knura npezcraBiisieT HECOMHEHHBIN MHTEPEC, TOCKOJIBKY SIB-
JsieTcst 0000IIEHNEM TEOPHUH U TIePeIOBON IPAKTUKU B 00JIACTH
MPOBEPKM YMCTOTHI C/IEJIOK M MPU ITOM HAMMCaHa MPOCTHIM M
HOHSATHBIM SI3bIKOM.

[lpyHrMasi BO BHHMMaHME pacCTyLIyl0o 3HauuMOCTh due
diligence, cantaem, uto KHUra «[IpoBepKa YNCTOTHI CACTKI» MO-
KET MOCITYXUTh OTJIMYHBIM ITy TEBOJUTEIEM JJIsI PyKOBOAUTEIEH,
MEHE/I)KepOB M KOHCYJIbTAHTOB KOMITAHU, 3aHUMAIOIUXCS 00b-
eIMHEHNEM Pa3IMYHOTrO POia KOMITAHUH, a TAK:Ke IOPUCTOB, OaH-
KHAPOB 1 OyXTrajTepoB, pabOTaIINX B JAHHOH cepe.



Cesmocanaas Tlonypoe I'enepanvrviii oupekmop UDPK «Anemap»,
KaHOUOAM IKOHOMUUECKUX HAYK



00 aBTOpax

Hen3un P3HKHMH BO3MaBIiisieT OCHOBaHHYI MM B 1991 r.
BEAYIIYI0 €BPOMNEWCKYI0 KOHCYJbTallMoHHYl0 ¢upmy AMR
International, xotopass 6azupyercsi B JIOHIOHE M OKa3bIBaeT
YCIIyTH B 00JIACTH UCCIIEJOBAHK S PIHOYHOTO CTaTyca KOMITaHUIA.
OH u3yyan npaBo B yHUBepcutere rpadcrBa KeHt u padotan B
teueHue /1ByX JeT B RK Carvill B cpepe nepecrpaxoBanus, 1o-
CJIE Yero HayaJjl OKa3bIBaTh KOHCYJIbTallMOHHBIE yeayru. B 1983 1.
oH niepemien B PBD, HeOOMbIyl0 KOHCYIBTAIIMOHHYIO (PUpMYy,
MIOMOT'aBIIyI0 OPUTAHCKMM KOMIIAHUSIM TPOHUKATh HA amMepH-
KaHCKUW pbIHOK. Ha mpoTsikeHuM mocieayonmx 4eTbipex JeT
JleH3u1 urpan Begyulylo pojib B IPOBEJCHUM KOHCYJIbTALIUNA 11O
pa3BUTHIO OU3HECA.

B 1987 r. PaHKMHA npuriacuiv Ha pyKOBOASAIIYIO JOTKHOCTb
B Seer Group, rie OH OCHOBAJI OTIEJIECHUE CTPATETUYECKUX HC-
CJIEIOBaHUM, KOTOpOEe (DYHKLIMOHMPOBAJIO COBMECTHO C I'PYIIIION
KopriopatuBHbIX (puHaHCOB. [lox ero ynpasiennem Seer Group
cTajla OAHOM U3 MEPBbIX KOHCY/IbTALIMOHHBIX (PMPM, OKa3bIBAIO-
IIUX CTIEIMAM3UPOBAHHBIE YCIIYTH B 00JIACTH TIPOBEICHUSI KOM-
MEPUYECKOW ITPOBEPKU YUCTOTHI CACIIKH.

Ha cerognsmnuii neHs [lensun PankuH paspaboTan MHOTHE
COTHM TIPOTpaMM MpPUOOPETeHUsl ISl eBPOIEHCKUX U amMepH-
KaHCKMX OmsHecMeHOB. Cpeii HUX ObUIM TIOKYIKM KOMITAaHUIA
10 0OOIJTHOMY COTJIAIIIEHHIO, HECKOIBKO TPHHYIUTENbHBIX TI0-



IJIOIIEHUI U COTJIAIlIEHUs] O CO3AAHMU COBMECTHBIX MPEATpUsi-
il B 33 crpaHax. CymMMBI COEJIOK BapbUPOBAJIKCh B IHAIA30-
He oT 5 ¢. cr. mo 1,5 mupn . cr. 3a nmocnenHue roasl BO3-
rnaBisiemass M AMR International crana MUPOBBIM JIUAEPOM
B chepe KOMMepUeCcKOr MPOBEPKHM YUCTOTHI CAEJIOK. PIHKUH —
aBTOp TpeX KHWUI MO JaHHOi Temaruke: «Practical Guide To
Acquisitions» («IIpakTiueckoe pyKOBOACTBO IO MPUOOPETEHUIO
kommanuii») (1998), «Commercial Due Diligence: A Guide to
Reducing Risk in Acquisitions» («Kommepueckas mpoBepka un-
CTOTBI C/IEJIKU: PYKOBOJICTBO TIO CHYKEHUIO pUCKA TIPU MPHOOpe-
TeHuu Kommanuii») (1999) u «Why Acquisitions Fail: Practical
Advice for Making Acquisitions Succeed» («[Touemy nproGpe-
TeHUEe KOMIIaHUI 3aBEPIIAETCS HEYlauel: TPAKTUUECKUE COBETHI
0 YCHEITHOMY TPpHOOpeTeHunio KoMmanuii») (2001).

I'paxem CreqMaH crienMaM3upyeTcsi B KOPIOPATUBHOM M
TEXHOJIOTMUECKOM 3aKOHOJATEIbCTBE U 00JIalaeT OIBITOM B Ta-
KUX cepax, Kak CIUsIHKUE, TPUOOPETEHUE U MOTJIOMICHUE KOM-
MaHWI, KOpHOpaTUBHbIE (DMHAHCHI, BEHUYPHBIN KalMTall, peop-
TaHMU3aIMs KOPIIOPAIUi, CTPYKTYpHPOBAHKUE COBMECTHBIX TIPE/I-
NPUSATHIA, UHBECTUIIMOHHbIE KOHCOPIIMYMBI U JIPyTHe TUIIbI CO-
DJIAeHu o coTpyaHudectBe. OH pPEryisipHO MPEIOCTaBIISET
KOHCY/IbTAIIMK TI0 COTJIAIIIEHUSIM B 00JaCTh MH(POPMAIIMOHHBIX
TEXHOJIOTHIA ¥ 3alllUThl aBTOPCKUX MPaB Ha MHTEJUICKTYaJIbHYIO
COOCTBEHHOCTb B 0OJIaCTM KOMIIBIOTEPHBIX TEXHOJIOTHH. ['p3-
xeMm CreqmaH oOaaeT OOMMPHBIM OMBITOM B pa3paboTKe Mpo-



rpaMM MOJATOTOBKH CIEJIOK U SIBJISIETCSI aBTOPOM KHHUT TIO BOTIPO-
cam TOIJIOIIeHM I KOMIIAHUM, COTJIAIIEHUH MEXTy aKITMOHEpaMH
Y KOMIMBIOTEPHBIX KOHTPAKTOB. 3a CBOM pabOThI OH PEKOMEHI0-
BaH /1151 BKJIIo4YeHus B cripaBoyHUK «The Legal 500».

Mapk bomep aBisgeTcs skcnepToM 1o KOpnopaTuBHbIM (hu-
HaHcam B BDO Stoy Hayward (JIonaoH) u cnenmanusupyercs
B UCCJIEJOBAHMU (DPMHAHCOBOIO COCTOSIHUSI KOMIIAHUM U OKa3a-
HUM COOTBETCTBYIOIIMX YCIIYT MPU 3aKJIIOYEHUU MEXKIyHapOs-
HBIX CEJOK, KaK MPaBUJIO, ITPU MPUOOPETEHNH KOMITAaHWUH, CTO-
MMOCTb KOTOPBIX BappUpyeTcs B ipefeax oT 5 MuH 10 200 MiiH
. cr. OH npuoOpetan onbiT padotsl B BDO, a B 1991 r. neperen
B MapWKCKui pumman pupMbl, OCHOBAJI TaM OTJEJIEHUE KOp-
NOPATUBHBIX (PMHAHCOB M HayaJl MPeJOCTaBIATh KOHCYJIbTALIUN
OpHUTAHCKUM, aMEPUKAHCKMM U IPYTHM He(pPaHITy3CKUM IPHOO-
peratesnsaM (ppaHIly3CKUX KOMIaHUW. BoMep peryiasipHO BBICTY-
MaeT M MUIIeT [0 BOIpocaM MpoBeieHus1 (PMHAHCOBOM MTPOBEP-
K{ YMCTOTHI MEKIYHAPOIHBIX CIIEJIOK 1 OoJiee OOIMM acreKTam
6usHeca Mexay BennkoOputanueit 1 @pannueii. Kpome Toro,
OH MPOBOAMJI (PUHAHCOBBIE UCCIIEI0BAHM ST OOBEKTOB MpUoOpeTe-
HUA B psAge apyrux crpad, Bkimodas CIHA, Ucnanuo, Utanmio,
I'epmannio, ®Punnsaaauo, Hunepnanapl, bensruto, CIIA u Ap-
reHTUHy. Mapk Bomep o0nagaer onsIToM perieHust mpooieM BO
MHOTUX O0JIaCTSAX, B TOM YMCJIe Ha TPAHCIOPTE U B JIOTHCTHKE,
peKJIaMe U MapKeTUHIe, MHIYCTPUU Pa3BJICYEHUI U POZHUUHOM
TOProBJie, UH(POPMALIMOHHBIX TEXHOJIOTUAX U PA3IMYHbIX MPO-



HN3BOJCTBCHHBIX OTPACIIAX.



BBenenune

151 4ero Hy>KHa npoBepkKa
YUCTOTHI CAEJKU?

B 1988 r. Ferranti mpuoOpena aMepUKaHCKYI0 KOMITaHHIO
International Signal Controls (ISC). Ferranti siBnsnace KpynHou
OpUTAHCKOU KOMIIAHMEH, UMEBILIEN ONTYI0 UCTOPHIO, U IPHOO-
perenue ISC oka3anoch I71aBHOUM PUYMHON €€ Kpaxa JIByMs ro-
Jamu no3xe. bankporcrBo Ferranti crano moBOPOTHBIM IyHK-
TOM, MOMEHTOM POXJEHHUsI CErOAHSIIHUX METOHAOB MPOBEPKU
YKUCTOTHI CHIEJTKH.

[Mozxe, B m1aBe 5, Mbl paccMOTpUM nprodpereHue Ferranti
kommanvu [SC Goree mogpoOHO U MPUIEM K 3aKTIOUEHHIO, YTO
9TOM KaTacTpobl MOKHO OBLIIO M30eXKaTh, eciu Obl Ferranti Haf-
JexanM o0pa3oM mpoesa Heooxonumoe uccienopanue ISC.

B 1990-x rogax MHOrme KOMIAHUU CAEJIAJIM MHOI'OYKCIIEH-
HbIE ¥ BeChbMa CYILIECTBEHHbIE MPHOOpeTeH . B oTae bHbIX City-
Yasix 9TM aMOMIIMO3HBIE TIPOTPAMMBI IO CHX TIOP CHATCS UX MHU-
MaTopaM B KOIIMapHbIX cHax. BosbMmem, K mpumepy, Tyco,
KOTOpasi 3a Tpu roga npuodpena okono 700 KOMMaHWA, WiIv
Vivendi, a Tak:ke HEKOTOpBIE Jpyrve KPyIHbIE TeIEKOMMYHUKA-
MOHHbIE KOMITAaHUU.



Bce 3t0, pasymeercsi, XOpOIIIO U3BECTHBIE MPUMEPHI, B KOTO-
phIX (PUTYpUPYIOT TOPTrOBbIE MApKU U OOJIBIIIUE CYMMBI JICHET.
OnHAaKO MOXHO ObUIO ObI HA3BaTh M HE TaKWe 3HAMEHUTBIE KOM-
MaHUU, U Mbl PACCMOTPUM MHOXECTBO IIPUMEPOB MeHee KpyIi-
HBIX PHOOPETEHNH, 1a0bl TPOWUTIOCTPUPOBATD HAIIIM APTYMEH-
ThI, IPUBE/ICHHbBIC B HACTOSIIIEH KHUTE.

CrusiHMe ¥ TproOpeTeHre KOMITAaHWIA — BeCbMa KPYITHBIN O13-
Hec. Tak, B 2001 r. oOmias cymma, 3aTpayeHHas Ha proopeTe-
HUE KOMIIaHW IO BCEMY MUpY, cocTaBuia 1,8 TpiH eBpo. beuio
3aKk104eHO0 OKono 29 000 cAenok — M 3TO TONBKO TE CAEJIKH, O
KOTOPBIX OBLIO OOBSIBJICHO, 3aKIIOUEHHBIE, K TOMY XK€, B TCUCHHE
HE CaMOoro y/Ja4HOro roja.

Ha xoH MOryT ObITh MIOCTaBJIEHbI TOPrOBbIE MAPKH ¥ MIJUIU-
aprpl. OcOOEHHO PICKOBAaHHBIMU MPUOOPETEHHSI 3a4aCTyIO OKa-
3BIBAIOTCS IJ1s1 HEOOJBINIOrO ceMertHoro ousneca. [1noxo crutanu-
POBaHHAasI CJIEJIKA MOKET JIETKO MOBJIEYb 32 COOOH MOJIHBIN Kpax,
TOI/Ia KaK YCIIeNHOe MpruoOpeTeHre CriocoOHO MOAHSTh OM3HeC
Ha COBEPIIIEHHO HOBBIN ypoBeHb. [103TOMY CTaBKYM OOBIYHO ObI-
BalOT BBICOKM M TIPAaBWJILHOCTh MPUOOPETEHUsI UMeeT Upe3Bbl-
YaifHO Ba)KHOE 3HAYEHUE.

MbI paccMOTpUM HEKOTOpBIE CIIOCOOBI, TAMOIIME KOMITAHU-
SIM BO3MOXHOCTh C/IeJIaTh WX MpUoOpeTeHus ycrenHsiMu. Ha-
CTOSIIIIAsA KHUTA JIEMOHCTPUPYET, KaK aHAJIN3 COCTOSTHUS KOMTIa-
HUM CMOCOOEH MOBBICUTh KAUECTBO Ipoliecca MPUHSTUS pele-
HUsA Onarogapsi:

* THIATEIFHOU MTPOBEPKE, U3YUSHUIO U TIEPECMOTPY CTPATETHH



IPHOOpETEHN S,

* MUHUMM3AIIUH PUCKA, CBSI3AHHOTO C IPHOOPETEHNEM;

* MaKCHMAaJbHO BBITOJHOHM MO3WIMH, 3aHSTON MOKyHaTeaeMm
BO BpeMs IEpPeroBOpPOB B IENSX JIOCTHKEHHUS ONTHUMAJIbHBIX
YCJIOBUI CAETIKU.

[1pm ocymecTBiieHN BceX HEOOXOIUMBIX Mep, COMPOBOJK/1a-
IOIIMX TPOIECcC MPUOOPETEHNsSI HOBOW KOMITAaHUM, 00S13aTEIbHO
BKJIIOYAIOIIMX aHAJIM3 €€ COCTOSIHUS, MOTEHIMAIbHBII MOKYyIa-
TeJIb MOKET TIOBBICUTh CBOM INAHCHI JOOUTHCS XOPOIIUX YCIIO-
BUIA. A [T peaibHO 3aKJII0YaEMbIX CAEIOK COOJTIOIEHNE 0100~
HBIX MEp JeJIaeT BO3MOKHOM TUIaBHYI0 U 3((PEKTUBHYIO UHTE-
rpalyio B IJIABHYI0 KOMITAHUIO HOBOM JI0UepHel KoMIaHuu, Osa-
rofapsi 4eMmy MaKCUMAJIbHO TMOBBIIIAETCS] BBITOAHOCTD CHENKH —
APYTUMH CIIOBAaMH, MAKCUMAJIbHO YBEJIMUMBAETCS IPUOBLITH.

IIposepka wucmomul coeaxu modicem npeocmagAsinms
upe3evIuAlIHYI0  UEHHOCMb  He  MOAbKO  0As
npuoopemenusi — OHA MaKdjce CROCOOHA 0KA3AMbC
eecoMa NONE3HOU NpU 3aKAIOUEHUU MHOUX OpY2ux
KPYRHBIX C0eN0K UAU KOHIMPAKMOB.

ITpoBepKa YUCTOTHI CAEJIKH, O YeM MbI Oy/IeM FTOBOPHUTH HUXKE,
MOJKET MPEICTABISATh YPE3BHIUANHYIO [IEHHOCTh HE TOJBKO s
OCYIIECTBIICHHS TPUOOPETEHHUSI — OHA TaKXke CIIOCOOHA OKa3aTh-
Cs1 BeCbMa TOJIE3HOM MPH 3aKTI0YEHUH MHOTHX JAPYTUX KPYITHBIX
CIEJIOK MJIM KOHTPAKTOB.



Korga B mponecce npuoopeTeHus
cJeayeT NPOBOJIUTH
NMPOBEPKY YMCTOTHI CAEHKN?

['maBHas 11e71b HACTOSIIEN KHUTU — BBISICHUTH, TIOYEMY TIIA-
TeJIbHasl IPOBEPKa COCTOSIHUS TPUOOpEeTaeMorl KOMITAaHUU MMe-
€T OrpoMHOe 3HaueHue. Mbl TOCMOTPUM, KaKylo poJib MMOA00HAS
MIPOBEPKA UTPAET MPU NPUHSATUH PELICHUs O 3aKJIIOUYSHUU CHE-
KM BOOOIIIE, U IMTOKaXeM, KaK OHa CITIOCOOHA TIOMOYb ITOKYTIATEITIO
MaKCUMAaJIbHO YBEJIMUYHUTDb MPHOBUIL — JIMOO 32 CYeT YITydIlIeHUS
YCIIOBMI CaMOM CIIENIKH, MO0 Oaromapsi MpeJBUACHUI0 OCHOB-
HBIX TOCJIE/ICTBUI WHTErPallid HOBOTO MPHOOPETEHHS B IJIaB-
HYI0 KOMITAaHUIO.

YroObl MpoBepKa YUCTOTHI C/ICIKM UMeJIa CMBICI, ee CIeyeT
MIPOBOIUTH 10 TOTO, KaK MOKYIATe b PEIIUTCS 3aKJII0UUTh ClIe-
Ky. PucyHoK 1 wumocTpupyeT TUIIMUHBIN TIpoIiecc mpuoodpere-
HUS.
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Pucynoxk 1. [Iponecc nprodpereHus

[maBHasi mpoBepKa COCTOSIHHS MPUOOPETaeMOl KOMITAHUM
0OBIYHO MTPOBOIUTCS Tocsie noanucanust OCHOBHBIX TOJOKEHUI
WJIY TTO0I0OHOTO UM JIOKYMEHTa, KJTI0UEBbIE YCJIOBUSI KOTOPOTO He
SBJISIIOTCS. 00s3aTeIbHBIMUA HU JUIsl OOHOW M3 cropoH. Ha naH-
HOH CTaJuy CTOPOHBI JOCTUTAIOT COMVIAIIEHUS B OOIUX YepTax,
¥ 9TO OMNpPaB/AbIBAET PACXOAbl NIOKYIATENsl Ha MPOBE/IEHUE MPo-
BEPKU YHUCTOTHI cAesku. [lonoOHasi mpoBepka Mo3BOJIMT MOKYyIa-
TEJIIO TIIATEIbHO U3YUUThb NPEJIOKEHUE O 3AKJIIOUEHUN CIEIKU
B COOTBETCTBUU C YCIIOBUAMM, U3JIOKEHHBIMA B OCHOBHBIX I10-
JoxeHusx. OIHaKo Ha OCHOBAHUM PE3YJIbTATOB MPOBEPKH MOKY-
narejib MOXET MPUHSATh PelIeHUe MepecMOTPETh ITU YCJIOBUS,
YTO, €CTECTBEHHO, BO3ZMOKHO TOJIBKO B CHITYy HEOOs13aTeIbHOCTH
OCHOBHBIX NOJNOXKEHUI. Pe3ynpraThl 3TOrO0 MccienoBaHus Mo-



I'yT MOJBUTHYThH TMOKYIATEJsi BOBCE OTKA3AThCS OT 3aKJTIOUEHUS
CHEJKU.

Caedyem ommemumsv, umo OaHHbLUL nNpPoUecc
npuodpemeHuUst A6A51€MCST MUNUYUHO AH2A0CAKCOHCKUM.
Omuowenusa mexcoy noxKynamenem u npooasuyom
nPeocmasAsAlom coo0ll OUHAMUUHYIO CMeECb CXOOHBIX U
NPOMUBONONONCHBIX UHIMEPECO8.

CriestyeT OTMETHTB, YTO JAHHBIH MPOLIECC IPUOOPETEHUS SIB-
JfeTcs TUIMYHO AHIIOCAKCOHCKMM. OTHOIIEHUS MexIy Io-
KyrarejaeM W TPOAABIOM TMPENCTAaBISAIOT COOOW AMHAMUYIHYIO
CMeCh CXOIHBIX M MPOTUBOIOJIOKHBIX MHTEpecoB. [TokynaTenb
3aMHTEPECOBAH B IOJIYYEHUM JOCTYNAa K MAaKCMMAaJbHO BO3-
MOXHOMY 00BbeMy MH(pOPMAIUU O PHOOPETAEMON KOMITAaHUH,
Ipesk/ie YeM OH BO3bMET Ha ce0s1 0053aTesIbCTBO 0 3aKJI0ve-
HMIO CIIEJIKU; B MHTepecax e MpojaBlia MpeoCTaBUTh MOKYyIa-
TEJII0 KaK MOKHO MEHbIIIE NH(OPMALIUH, ITPEXK/IE YEM TOT COIIa-
CUTCS IPUOOPECTH KOMITaHUIO. Pa3Hble CTpaHbl pa3pemaoT STOT
KOH(DIIMKT MHTEpPecoB Mo-pasHomy. B Bennkobpuranum, k mpu-
Mepy, rpouecc 0OBIYHO MPOUCXOAUT TaK, KaK TO OMUCAHO BbI-
111€: TIOKYIaTelb UMEET BO3MOKHOCTb ITPOBECTH BCEOXBATHIBAIO-
11y10 IPOBEPKY YMCTOTHI CAETIKH, IIPEK/IE YEM COIIACUTCS Ha ee
3aKJII0YEHUE. B HEKOTOPBIX CTpaHax KOHTMHEHTaNbHOW EBpoIisl
9TOT KOH(IUKT OOBIYHO pas3pelaercsi B Mojb3y MpoJaBlia: mo-
KyIaTesio MPUXOAUTCS COIIAIaThCs Ha MPUOOpEeTeHrne KOMIIa-
HUM Ha OCHOBE MEHEE TLIATEJIbHOTO MCCIEAOBaHUs. DTO OAHA
U3 MHOKECTBA CIIOKHBIX IMTPOOIEM, BOSHUKAIOIINX MIPH 3aKJTI0ve-



HUM MEXIYHAPOIHBIX CAEJIOK, KOrja CTAaJKMUBAIOTCA pa3IMYHbIe
BUJBI IPAKTUKY KyIUIU-NPOJaXU. B HacTosmen KHure Mul pac-
CMOTPHUM HEKOTOPBIE U3 3TUX MpodiieM OoJiee AeTaIbHO.



Jpyrue ciayudau, Korja
MOKeT MOTPeOdOBaThCsI
NMPOBEPKA YHCTOTHI CAEJKHN

[TonoOHass mpoBepka B MEPBYIO Ouepelb ACCOLMUpPYETCs ¢
npuoOpeTeHueM Komnanuu. OIHAKO U B JPYrHX CIy4asiX OHa
CIIOCOOHA MPUHECTU JOMOJHUTESbHBIE BHITObl M YMEHBLIUTh
puck. [Ipesxe yem 3aKmouars JIoOyIo KPYIHYIO CIEJKY, CJIeAyeT
NOyMarh, a He CTOUT JIM ITPOBECTH TILATEJILHOE UCCIIEJOBAHUE.
K Takum caenkam oTHOCATCS:

* COIJIALIIEHHE O CO3JaHMK COBMECTHOT'O MPEAIPUSTHS;

* IPEeJOCTaBJICHUE CCY/IBI;

* UIHBECTUPOBAHUE CPEACTB B AKLIMOHEPHBIN KalUTaJl KOMIIa-
HUU;

* KpYIHOE COIJIAIlIEH!e C MOCTaBLIMKOM WU KJIMEHTOM;

* CO3/1aHME HOBOI KOMITAHWY WJIM BBIXOJl Ha HOBBIM PHIHOK.

Bo Bcex BhlIenepeurcaeHHbIX CIydasx MoTydeHre mogpoo-
HOI MH(OpMALIK NIepe]] 3aKII0UYEHUEM CIEIKU MOKET UMETh pe-
maoinee 3Ha4eHue. [lonoxeHrs HacTosIeNd KHUTY TPUMEHUMBI
TaKKe M K 3TUM BUJIaM CICJIKH — COOOpaXeHus, JIeKallHe B Oc-
HOBE JII0OOH MPOBEPKU YMCTOTHI CIEJKH, BCEra OMMHAKOBBI U
COCTOSIT B TOM, UTOOBI IOJIyYUTh BEICOKOKAQUECTBEHHYIO U UCYep-
NBIBAIOLIYI0 MH(OPMALIMIO NEPEe BCTYIIEHUEM B IEPETOBOPHI 1
3aKJIIOYEHUEM KPYITHOM CHEIIKHU.



Pa3zimunbie BHABI
NPOBEPKHU YHUCTOTHI CAEJKHU

B Hacrosieit Kaure BHIMaHUE COCPEJOTOUYCHO TTTaBHBIM 00-
pa3oM Ha Tpex cepax MPOBEPKH YHUCTOTHI CHETIOK: KOMMepUe-
CKOli, (PUHAHCOBOIL, IOPUOUUECKOII.

ITO TpHU IIABHBIX TUIIA UCCIICOBAHUS, K KOTOPBIM Yallle BCe-
ro mpuoeranT nepes OCyIIeCTBICHHEM MPUOOpETeH ], HO MO-
TyT 3aTparuBarhbCs U apyrue cepbl. Mbl BKpatiie KOCHEMCS BO-
IIPOCOB KOJIOTHH, IEHCUOHHOTO 00ecTieYeH s M MH(POPMAIIMOH-
HBIX TEXHOJIOTHH. [[JIsI HEKOTOPBIX C/IEJIOK ST U IPYTHE ACTICKThI
CIOCOOHBI IPUOOPECTH KJTI0UYEBOE 3HAYECHHUE: HalpUMep, TYpH-
CTUYECKOE areHTCTBO, OYEBUIHO, HE CMOXET OOOUTHCH Oe3 WH-
(bopMalMOHHBIX TEXHOJIOTUH, & IPU TPUOOPETEHUN XUMHUYECKO-
T0 3aBOJIa HEOOXOAMMO IMPUHUMATH B PACUeT IKOJIOTHIECKUE CO-
oOpaxeHws.

OObIYHO Mekay (PMHAHCOBOUW M KOMMEPYeCKOU MPOBEpKaMU
YHCTOTHI CIICJIKH CYITIECTBYET TeCHas B3aMMOCBs3b. B camoM jie-
Jie, MHOTJIa B OTYeTe 0 (PMHAHCOBOM MPOBEPKE MIMPOKO paccMar-
PUBAIOTCSI KOMMEpUYECKHe BOMPOCH. B NeCTBUTEIBHOCTH KOM-
MepuecKasi ¥ (PMHAHCOBast TPOBEPKHU YHUCTOTHI CICIIKH MTPE/ICTaB-
JISTIOT COOOM pa3Hble TPOLIECCH, XOTSI HEKOTOPhIe W3 BOIPOCOB,
Ha KOTOpPbIE OHU JIOJKHBI IaTh OTBETHI, SIBJISIOTCS] OAHUMHU U Te-
MU ke. [TTaBHOE pasimurie COCTOMT B TOM, YTO KOMMepUecKast
NIpOBEpKa OCHOBBIBAETCS MPEke BCEro Ha MH(MOPMAITUH, TIONY-



yaeMoM 3a MnpejeaMy MpruoOpeTaeMoil KOMITAHUH, TOT/Ia Kak B
xofie (PMHAHCOBOW MPOBEPKU HCTIONIB3YETCS B NIEPBYI0 OYepeab
uH(opMallvs, nojyyaemMas ot ee pykoBoicTBa. Takum oopa3oMm,
KOMMepuecKasd U (pMHaHCOBAsl MPOBEPKU YMCTOTHI CAENIKH JI0-
HOJIHAIOT JPYr JIpyra B JOCTMKEHUMM KOHEYHOH LIEIH, KOTopas
COCTOMT B ompefeeHnu Oymymieit 3ppekTHBHOCTH MpruodpeTa-
€MOl KOMIIAHUU.

I'nagnoe pazauuue cocmoum & mom, umo
Kommepueckas npoeepka uucmomol coenxu
ocHogvleaemcsi  npedcoe 8cez0 Ha  uHgopmauuu,
noAyuaemoil 3a npedena.mu nPuodpemaemoli KOMnaHuu,
moz0a KaxK 6 xo0e (PUHAHCO8OTL NPOBEPKU UCTONb3YEMC sl
6 nepeyro ouepedv uHopmayus, noayuaemas om ee
PYK080o0cmaa.

IOpuanyeckass mpoBepka YHCTOTHI CAEIKM OOecreuyrBaeT
MIPOYHYIO OCHOBY JIJI51 BBIBOJIOB, TIOJIyYaeMbIX B X0OjIe KOMMepYe-
CKOU ¥ (PMHAHCOBOW ITPOBEPOK: OHA CO3/1a€T HAIEKHYIO IOPUIU-
JecKylo 0a3y it OymyIiero pa3BuUThs MprUoOpeTaeMor KOMIIa-
HUM, HAIIpUMeED, MpelycCMaTpUBaeT HaJejeHue mpuodperaeMoit
KOMITAaHUH COOTBETCTBYIOIIMMY MPABAMU Ha KJTIOYEBYIO MHTE-
JIEKTyaJIbHYI0 COOCTBEHHOCTb; HAJIMUME HEOOXOIMMBIX KOHTPAK-
TOB C MMOCTaBIIUKAMHU, KJIMEHTAMU U CITyKAIllUMU; BO3MOXKHOCTh
MIPUBECTU TEKYILYIO U IJITAHUPYEMYIO JesITeTbHOCTb TproOpeTa-
€MOI KOMITAaHUU B COOTBETCTBHE CO BCEMU TOJIOKEHUSIMU 3aKO-
HOZIATEJILCTBA; MEPBI, MO3BOJISIONINE UCKJIIOUUTh KPYITHBIE CIO-

pBL.



KOpuouueckass  npoeepka  uucmomsl  COeAKU
npedycmampusaem HaoleneHue npuoodpemaemoii
KOMRAHuu  COOMEeMCMmeywumMy  npasamu  Ha
KA0Uuegyl0  UHMEANeKMYAAbHYI0  COOCMBEHHOCHb;
Haauuue He0OX0OUMBIX KOHMPAKMOE ¢ NOCIMABUUKAMU,
Kauenmamu u cAYdHcamuUMU;  803MOHNCHOCD
npugecmu MeKywiyro u NAGHUPYEMYIO 0esiMeaAbHOCHb
npuoopemaemoii KoMRawuu 8 Coomaeemcmeue Co
eécemu  NONOJNCEHUAMU 3AKOHOOAMEAbCMEA; Mepbl,
no3eo0as0uue UCKAOUUMb KPYNHble CNOPbL.

Criemyet TBEpIO YSCHUTB: COBEPIIIEHHO HEOOXOIUMO, UTOObI
IpynIbl KOMMepYeCcKor, (PMHAHCOBOW UM IOPUIUYECKOW MpPOBe-
POK YHCTOTHI CAEJIKM TECHO COTPYAHUYAIM APYT C APYIOM, KO-
opnuHHpPYs cBou ycuius. Kaxmass rpynma MoxeT JOOBITh WH-
opmanuio, IMeIoIITyI0 OONBITYIO0 BaXKHOCTD 17151 pAOOTHI IPYTHX.
Harnpumep, a5 10puJuecKoi rpymimbl He UMEEeT CMbICIa Mpo-
BOJWTH TIIATEIbHYIO MPOBEPKY IMPaB Ha TOProBYI0 MapKy, eCiv
TUTAHUPYETCsl IPEKPATUTD €€ UCTIONIb30BaHUE.



KT0 npoBoauT nnpoBepkKy
YUCTOTHI CJ1eJKu?

B Hacrosieii KHUre BHUMaHUE COCPEIOTOYEHO Ha MpOBep-
K€ YMCTOTHI CIICJTKU, KOTOpast OOBIYHO IIPOBOAMTCS CIIEITAIMCTA-
MU-KOHCYJIbTAHTAMH, ITPOMHCTPYKTUPOBAHHBIMU ITpUOOpeTare-
nem. Kpome Toro, otHOBpeMeHHO IpruoOpeTartelib, Kak MpaBuiIo,
IIPOBOIMT CBOIO MpoBepKy. CoOCTBeHHAs rpyIina mpuodperare-
7151 OOBIYHO KOHIIEHTPUPYET BHUMaHKe Ha TeX cepax, KOTOpbie
eil mpolie Bcero uccaenoarb. OObYHO 3TO cepbl, UMEIUE
HauOOJIbIlIee OTHOIEHNE K JIEATETbHOCTH MPUOOpETaTesl; 3TO
TakKe MOTYT OBITh Chepbl, OTHOCSINHMECS K CaMOl MpruoOpeTa-
IolIel KOMIaHUM, — HalpuMep, NpuoopeTaTesb JOIKeH ObITh B
COCTOSIHUM ONPEJeSIUTh TOT YPOBEHb ITPUOBLIH, KOTOPOTO MOXKET
JOCTUTHYTb €r0 COOCTBEHHAsi KOMITAHUS B pe3yJIbTaTe mproope-
TEHHUS.

Yrto Kacaercss KOHCYIbTaHTOB CO CTOPOHBI, BaXKHO, UTOOBI
coOCTBEHHasl rpyIina MPOBEPKU MpUoOpeTaTesist NoJiepKuBaa
TECHBIN KOHTAKT C IPYTUMU MPOBEPSIONIMMY I'PYIIAMH B LEJAX
oOMeHa 3HaHUSIMU 1 00eciedeH s BO3MOKHOCTH TIOCTOSTHHO pe-
TyIMpOBaTh paboTy KakION TPYIMIHl B COOTBETCTBUM C HOBOM
uHpopMmariyen.

Ymo Kacaemcsi KOHCYAbMAHIMOE CO CIMOPOHBI,

6AJICHO, UMOObl COOCMEEHHAsI 2pYNNAa  NPOGePKU
uucmomul cOeAKu npuoopemamensi nOOOepIHCUBANA



mecHblli  KOHmMAaKm ¢ Opyeumu  npoeepsouuMu
epynnamu 6 uUensix 00MeHa 3HAHUAMU U 00ecneyeHus:
603 MOJNCHOCINU  NOCHOSIHHO ~ Pezyauposame  padomy
Kaxcooi  zpynnel @  COOMEemMCmeuu ¢  HOGoul
ungpopmauueil.

3ayeM TOKYIATENTI0 3aKJII0YaTh CyOIOAPSIHBIA JOTOBOp Ha
NPOBEJICHNE MPOBEPKU YKMCTOTH crenku? [louemy Obl emy He
IPOBOAUTH MOJOOHOE MCClieloBaHue camocTosiTenbHo? Ha 3to
UMEeTCs] HECKOJIbKO MPUYHH.

* [IpoBepka YKMCTOTHI C/IENIKY (KaK MBI BBISICHUM TIO3%e) Tpe-
OyeT 0COOBIX HABBIKOB, U €€ JIOJDKHBI TTPOBOJIUTH CIICIIHAJIUCTHI,
MOCBSIIAIONIME TOJOOHOI paboTe Bce CBOe BpeMsl, — OHU IPOBe-
IyT ee ObIcTpee, Ooee KBaTU(UIIMPOBAHHO U, BEpOSITHEE BCe-
ro, TOOYIyT CKPHITYI0 MH(OPMAIIUIO, CBE/IsI K MUHUMYMY yIiepo
nproOpeTaeMori KOMITaHUH.

* 3a UCKJTII0YEHNEeM OYeHb KPYIHBIX KOMIIAaHUM, MprodpeTa-
TeJIM TIPOCTO HE PACHOoJIaraloT pecypcaMu, HEOOXOOUMbIMU IS
MIPOBENICHUSI THTEHCUBHOTO MCCIIEIOBAHUSI.

* OOBIYHO TIOKYTIATEJI0 TIPUXOAUTCS KOHIIEHTPUPOBATh BHU-
MaHue Ha 0011Iel KapTUHE, U OH BBIHYK€H UTHOPUPOBATD CIIUIII-
KOM OOJIbIIIOE KOJIMUECTBO MOAPOOHOCTEN. 3aKIIOUUB CYOIO-
PSITHBIN JIOTOBOP, TMOKYyMNAaTeb W30aBIsETCS OT JIbBUHOW JOJA
PabOTHI 1O IPOBEPKE YUCTOTHI CICJIKH, UTO TO3BOJISAET MY TTOJT-
HOCTBIO COCPEAOTOUUTHCS HA CAaMbIX BaKHBIX BOIPOCAX.



bynymmi ycnex

MBI HCTIBITHIBAJIM UICTUHHOE YI0BOJILCTBUE, KOT/IA IIMCAJIH 3TY
KHUTY, U HaJeeMcs, 4To Bbl OyleTe UCIBIThIBaTh HE MEHbIlee
YIOBOJIbCTBUE, ynTas ee. [Ipexe Bcero, HaM XOTesoch Obl Ty-
Marth, 4TO MEHEIKEPHI IOCTIE TOro0 He COBEpPIIAT OIHMOKY, CpaB-
HUMYI0 ¢ prioOpeTenrieM Ferranti kommanvu ISC!

MBI yBepeHbl, YTO BJIaJIENblbl KOMIIAHUA U MEHEKEPHI, I10-
3HAKOMUBIINCH C UJIESAMU U apI'yMEHTaMU, IPUBEICHHBIMU B Ha-
cTosAIIel KHUTE, OyIyT OCYIIECTBISATh TOJBKO yIauyHbIe MPHOO-
pEeTeHHs Ha XOPOIIMX YCJIOBUSX M YTO 3TH BHOBb MPHOOPETEH-
Hble KOMMaHUM OyayT B 3HAYMUTESbHOW Mepe CIocOOCTBOBATDH
yCIIeXy CBOMX HOBBIX BJIAJIEJIbLIEB.



Yacte 1
KoMmMepueckas npoBepka
YHCTOTHI CAEJKH

I'maBa 1
Yto Takoe KoMMepuecKasi
NMPOBEPKAa YHUCTOTHI CAEJIKH?

KomMmepueckasi mpoBepka YHCTOTHI CHEJIKH — 3TO IMPOIEce
M3Y4YeHHs] KOMIIaHUY 1 ee pbIHKOB. OHA OCHOBBIBAETCS] HA WH-
opmarum, nmomyyaemoir U3 MPUOOPETAEMON KOMITAHUM U BTO-
PUYHBIX MCTOYHHMKOB, BKJIIOYAsi OMYOJIMKOBAHHYIO PHIHOYHYIO
uHpopMaIMio, a Takke B 3HAYUTEIBHOU Mepe Ha CBEJIEHUSIX,
NOJTyYEeHHBIX U3 MEPBUYHBIX UCTOYHUKOB — OT KJIMEHTOB, KOH-
KypPEeHTOB U APYTMX YYaCTHHKOB phiHKA. K TpeOyembIM KJmoue-
BBIM HaBBIKaM OTHOCHTCSI yMeHUE OpaTh UHTEPBBIO, OCYIIECTB-
JISITh QHAJIM3 OTPACIIU U YBSI3bIBATH BCIO MOTYYEHHYI0 MH(pOpMa-
MO C OLIEHKOM KOHKYPEHTOCIIOCOOHOCTH KOMITaHUU U ee Ou3-
Hec-TulaHoM. KoMmMepueckas nmpoBepka YMCTOTHI CEJIKU TIPe-
cTaBisieT co0oit oHO U3 HanOosee 3PPEKTUBHBIX CPEICTB CHU-
’KEHUsT PUCKA TIPU ee 3aKJIIOUEeHNMU; OHA TaKXke JOJDKHA TOMO-
ratb 100MBATHCS JYUIIMX YCIOBUI BO BPEMsI [IEPETOBOPOB U ITPH



TUIAHMPOBAHUM MeP TI0 MHTErpalliyl MPUOOPETEHHON KOMITAHUH
B YK€ IEUCTBYIOILYIO.

Kommepueckasi mpoBepKa YUCTOTHI CIENTKA OOBIYHO TPOMC-
XOAUT B KOHTEKCTE MpeJlaraéMoro U3MEHEeHus B MaKeTe akluii
KOMITAHUH, TO €CThb B KOHTEKCTE:

* mproOpeTeHus (MOTIOIeHHS);

* BbIKyNa KoMaHou MeHekepos (MBO/MBI);

* CO3/1aHMSI COBMECTHOTO MPEIIpUATHS.

[MonoOHasi KOMMepyecKasi MPOBEpKa TaKkKe HCHOIb3YeTCs
NIPY YTBEPXKICHUH KPYITHBIX MHBECTUIINI, TAKMX KaK KAITUTaIb-
Hble NTHBECTUIINY, UHBECTHUIIMK B HOBBIA MPOAYKT WM BHIXOJ HA
PBIHOK TOH MM MHOW cTpaHbl. Kpome Toro, 310 ype3BblyaiiHO
NOJIE3HBIA MHCTPYMEHT OLIEHKM HOBOTO CTPAaTErM4ecKoro mapr-
Hepa uim qucTpuobioTopa. Hekotopeie mponaBiibl OOHapYXUITH,
YTO M3BJIEKJIU Obl TOPa310 OOJIbIIYIO BHIIOLY, TPOBEIX OHU I0-
JO0OHBIE MCCIIeJOBaHUsI CBOMX COOCTBEHHBIX JOYEPHUX (UM,
npexae 4eM MpojaBaTh MX, MOCKOIBKY 3TO MO3BOJIMJIO Obl MM
BBISIBUTH CKPBITHIE PE3EPBbI WM MTPOOIEMBI paHblIIle TPUoOpeTa-
Tenel. [IpuoOperareny, KOTOpbIE MPOBENU TIIATEILHOE UCCIIe-
J0BaHUE MPHOOpeTaeMOl KOMITaHUH, CIIOCOOHBI JIy4llle YSICHUTb
ee TIO3UIMK Ha PHIHKE U KOHKYPEHTOCIIOCOOHOCTD, UTO 0o0ecre-
YMBAET UM MIPEUMYIIECTBA [P MTPOBEIEHUH NIEPETOBOPOB.



Yem KOMMepUecKas IPOBEPKA YUCTOTHI
CAeJKH OTJINYAETCS OT JPYrux ee BUI0B?

KomMmepueckass mpoBepka YMCTOTHI CHEJKU OTIMYAETCsl OT
JPYTHX [JIABHBIX TUIIOB MPOBEPKH (B YACTHOCTH, (PMHAHCOBOW U
IOPUINYECKON) CKOpee CIocoOOM ee MPOBEeICHU S, HeKeu Tpe-
clielyeMbIMHU LiensiMu. Yl koMMepueckas 1 (puHaHCOBasi POBEp-
KM YUCTOTHI C/ICJIKM UMEIOT 1IeJIbI0 BBISIBUTH CHJIbHBIC U CJ1a0ble
KOMIIaHUH, 1a0bl OIIEHUTD, CIeAyeT JIU puodpeTarh ux. Ho onu
Pa3INYAIOTCS UCTIONb3YeMbIMU UCTOYHUKAMU Y TIPUMEHSIEMbIMU
METOZIaMH, a CJIEJOBATeIbHO, 0OECTIEUMBAIOT Pa3Hble BUIIBI WH-
(popmanu 1 Mo-pa3HOMY €€ TPaKTYIOT.

Buumanue nozieit, mpoBoAsMx (pMHAHCOBYIO MPOBEPKY YH-
CTOTBI CHEJIKU, OOpAaIlleHO BHYTPb KOMIIAHUM, U X MCTOUHUKU
uHpopMalMu HaxonATcs B npouuioM. OHM OuYeHb TIIATEBHO
AQHAJTM3UPYIOT (PUHAHCOBBIE JOKYMEHTHl KOMITAHUU W TOJONTY
OecenyIoT ¢ ee pyKOBOAUTENISIMUA — OCOOEHHO C TEMU U3 HUX, KTO
3aHMUMaeTcsl (PMHAHCOBBIMU Bompocamu. Kpome Toro, oHM MO-
ryT OeceoBaTh CO CTOPOHHUMH JIMIIAMH, HAIIPUMEp ayAuTopa-
MU KOMIIAaHWH, KOTOPBIE 3a4aCTyI0 OKa3bIBAIOTCS IIEHHBIMU HC-
TOYHUKaMU UH(OPMAIHH.

Kommepueckas u dpunancosas nposepku uucmomoi
coenKu pa3audaromcst UCnonAbL3yemobimu ucmovnuKkanu

U NPUMEHSEeMbLMU Memooamu, da cAe008amenbHo,
odecneuusarom pasHvle 6udvbl UH@oOpMauuu u no-



Pa3Homy ee mpaxKmyrom.

HarpoTtuB, KoMMepUeckasi IpoBepKa MPOBOAUTCS TIO OOJb-
1Iel yactu 3a rnpenenamu kommnanuu. [locne HenmpogomkuTesb-
HBIX KOHTAKTOB C PYKOBOJCTBOM OOBIYHO HAUMHAETCS U3y4de-
HUE BTOPUYHBIX UCTOYHMKOB, HallpUMep OMyOJIMKOBAaHHOW CTa-
TUCTHKH, MI0CJIe Yer0 BHUMaHKE TIPOBEPSIONINX MEePEeKII0UaeTCs
Ha TIEpPBUYHbIE UCTOUYHUKHU — JIIOEW, aKTUBHO BOBJICUEHHBIX B
PBIHOK, WJIM K€ TeX, KTO MPUCTaIbHO ero usydaet. [IpoBoautcs
OIPOC KJIMEHTOB, IUCTPUOBIOTOPOB, IKCIEPTOB, MTPeCTaBUTENeH
PEryIUPYIOLIUX OPraHoB, MOCTABIIMKOB, KOHKYPEHTOB, HOBUY-
KOB U OBIBIIMX CITy’KAIIHX.

VnauHelii Tog0Op KJIMEHTOB BCerja SIBJISIeTCSl XOpOIled OT-
MIPABHOM TOYKOM J1J151 TPUHSATHS pEellieHUs] O TPUOOPETEHUH KOM-
MaHuU. DTO O3HAYAET HEe TOJIBKO TO, YTO MOKYIATENIh MOKET OCY-
HIECTBJISATh IEPEKPECTHBIE MPOJAXHU, HO TAKKE U TO, YTO OH TO-
HUMAeT, KaK B3aMMOJIENICTBOBATh C JAHHOM T'PYION KJIUEHTOB.
[TosToMy BOBCE HE YIMBUTENBHO, YTO MEPBOHAYAIBHO KOMMEP-
Jeckasi poBepKa (PaKTUUECKHU MPEICTaBIIsIa COOOM paclIpeH-
HOE M3y4Y€HUE OT3bIBOB KJIMEHTOB.
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Pucynoxk 1.1. IlpoBepka 4MCTOTHI CAEIKU: COOTHOIIIEHUE €€
KOMMepYeCKor 1 (pMHAHCOBOU COCTABJISIIOLIUX

Kommepueckass u (puHaHCOBass MPOBEPKU YMCTOTHI CHEJIKU
JOMNOJIHSIOT ApYT Apyra (cM. puc. 1.1), u 06e paboune nporpam-
Mbl ClIeAyeT KOOPAMHUPOBATh. Pe3ynbTaroM 3TOM COBMECTHOMN
pabOTHI CTAHYT COIVIACOBAHHBIE TTPOTHO3HL. [[Be TpymIbl JOIK-
HBI CBOOOJHO KOHTAKTHPOBAaTh Apyr C Apyrom. Kakmas u3 HuX
uMeeT JOCTYyNl K MCTOYHHMKaM HH(OpMalUK, KOTOpble MOTYT
NIPEICTABIATH IIEHHOCTD JI1s1 Apyroi rpynmsl. [Ipoctoil mpumep:
rpy1na ()MHAaHCOBOW MPOBEPKU UMEET JIETKUH I0CTYII K CIIUCKaM
OBIBIIMX KJIMEHTOB M, BOZMOXHO, OBIBIIMX CITyXKaIlIMX; TPpyIa
KOMMEPYECKON MPOBEPKHU TaKkKe COCOOHa pa3foObITh Ty MH-



(opmarmio, HO 3TO 3aHAI0 OBl y Hee OOJIbIIEe BPEeMEHHU.

B cBowo ouepenp, rpyrna KOMMEPUYECKOW MPOBEPKU MOXKET
MOJy4YUTh OOJiee TOYHBIE CBEACHUSI O pa3Mepax phIHKa, ero
CerMeHTAllMU U TeMIiax OyayIIero pocra, Hexenu OyxrajiTepsbl;
rpymmna (pMHAHCOBOW MPOBEPKU MOXKET MCMOJIBL30BaTh 3TY WH-
(hopmanmio mpu cocTaBIeHNH CBOMX MPOTHO30B M Pa3padOTKe
CBOUX clieHapueB. Eciu rpyriisl, TpoBOAsIME KOMMEPUYECKYIO,
(prHaHCOBYIO M Apyrve BUJbI TPOBEPKHU YUCTOTHI CHENTKHU, JIeH-
CTBYIOT COIJIACOBAHHO, 9TO OTKPhIBAET HOBbIE HATIPABJICHHS B pa-
6ote u crocoOcTByeT Oonee 3(PEeKTUBHOMY yueTy (haKTOpOB
HEONpe/IeIeHHOCTH.

Ipocmoii npumep: zpynna ¢unancosoit npogepku
umeem  JezKuil 0ocmyn K  CRUcKam — 0bleuiux
KAUEHMO8 U, 803MOJNCHO, ObLGUIUX CAYIHCAWUX; 2PYNNa
KOMMEPUeCKoil nposepKu MaKice CROCOGHA paz0odblmy

smy uHgopmayuro, Ho 3Mo 3aHAN0 0bl Y Hee OobULE
épemeHu.

Hwuke MbI pacCCMOTPHM BOITPOC, KTO JI0JIKEH IMPOBOAUTD KOM-
MEPUECKYIO TPOBEPKY YUCTOTHI CICIKH. XOTS CYIIECTBYIOT ITPH-
oOpeTaresi 1 HHBECTOPBI, JeJIalolre oI00HYI0 TIPOBEPKY COO-
CTBEHHBIMH CHJIAMU, B TAHHOM IJIaBE MTPEUMYILECTBEHHO M3yYa-
eTcsl OOIEenPUHSTAs IPAKTUKA M MPEATIONaraeTcs, 4To 3Ty pado-
Ty JOJIKHA OCYIIECTBJISATh TPYyIIa KOHCYJIBTAHTOB CO CTOPOHBI.



I'naBa 2
151 9ero Hy?KHO MPOBOAUTD
KOMMeEPUYECKYI0 IIPOBEPKY
YUCTOTHI CAEJKU?

YMeHblIIeHHEe PUCKA

['maBHas 1e1b NpoOBeJeHKs] KOMMEPYECKOW TPOBEPKH YUCTO-
ThI CIEJIKU, KaK U JPyTrUX BUAOB IPOBEPKU, — ITO YMEHbILIEHHUE
PHCKA MTPU 3aKJII0YEHUH CHIENIKU.

[Touemy mprodpeteHue u apyrue popmMbl THBECTUIIUHN COTPSI-
JKEHBI C BBICOKMM PHCKOM, M KAKUM 0Opa30M 3TOT PUCK MOXKHO
yMeHbImTh? Koria omHa koMmanust mpuoOpeTaeT Ipyryio, OHa,
KakK IMPaBUJIO, MOKYIAET MPaBO BaJeHUs ee OyayIlMMU [MOTOKA-
MU TpUOBLIHA, U PUCK COCTOUT B TOM, UTO Oy/ayIliye MmoKa3arenu
JeATeIbHOCTA KOMIIAaHUM MOTYT OKa3aTbCsl HUKE IPOrHO3UpYye-
MBIX, HA OCHOBaHMM KOTOPBIX PACCUUTHIBAETCS 1IeHa proOpeTa-
emoi kommnanuu. [IpoGnema ycyryomsercst Tem, 4To cama clieKa
MOXET AeCTa0UIN3UPOBATh NEeSATeIbHOCTh KOMIIAHUU, MEpPhI O
€€ MHTerpalyy MOIyT CTaTh pa3pylIMTEIbHBIMH, a OXUAAeMas
NpUOBUTL MOKET TaK M OCTAThCS TUTIOTETUIECKOM.

KomMmepueckas mpoBepKka YKCTOTHI CICIKHM 0OecrieuynBaeT Mo-
JIpoOHOE 3HAKOMCTBO C PbIHKAMU KOMIIaHUM U (paKTOpaMu, KO-



TOpBIE ONpeNessAoT OyAylIre MoKa3aTelu ee JesTeIbHOCTA Ha
3TUX pbIHKaX. DTO 3HAHUE COCTABJISET BAXHYIO YacTb JIIOOOU
OLIEHKU PUCKOB ¥ CTOUMOCTH KOMITAaHUH.

Cama coeaka  modcem  OdecmaduAU3UpPOBaAmMs
0esimeAbHOCMb KOMNAHUU, Mepbl N0 ee UHmMezpauuu
Mo2ym cmamov paspyuiumenbHulMuU, a4 0XCUOAeMast
npudbLAL MOJHCEM MAK U OCMAMbCs 2UNOMEMuU4ecKoll.

JTaHHbIE NJIS OLIEHKH

OrneHka KOMIAaHWU — Ype3BblYailHO TpyJaHas 3ajava. M3-3a
OTCYTCTBHS KAKOTO-JTMOO OTHOTO ONTHUMATBHOTO METO/1a OOBIYHO
npUMeHsieTcs KoMOuHalMs noaxoAoB. OnpeeneHue AUCKOHTH-
POBAHHOIO JEHEKHOTO MOTOKA CUMTAETCSl OIHUM U3 HauOosiee
HOAXOJAIIMX METOAOB, HO OHO B 3HAYUTENILHON MEpE 3aBUCUT OT
Ka4yecTBa OLIEHKY BEJTMYMHBI IEHEKHOTO MOTOKA, IPOU3BOAUMO-
ro komnanuen. [TogpobHas mporpaMma KOMMepPUECKOH MPoBep-
KU YUCTOTHI C/ICJIKM CIIOCOOHA 00ECTIEYUTh TAKYIO OLIEHKY ITyTeM
aHanm3a OyAyIIMX MOKa3aTeNlel AesTebHOCTH KaXkI0ro Moapas-
JeJeHNs] KOMITAHUM — BIUIOTH JI0 TOTO, YTO MPH HEOOXOIUMOCTH
MOT'YT OBITh MTPOAHATIM3UPOBAHBI U CIIPOrHO3MPOBAHBI TIEPCTIEK-
TUBBI KaXJIOW OTJEIbHON MPOU3BOICTBEHHOU JIMHUU.

['pynriel KOMMepYecKkoil U (PMHAHCOBOW MPOBEPOK HOJIKHBI
KOOPAMHUPOBATh CBOM JICHCTBUS U BbI1aBaTh COBMECTHBIN MPO-
rHO3. ['pyrina KoMMep4YecKoi MPOBEPKU YUCTOTHI CCIKH MPEIO-
CTaBJIsSIET KOMMEHTApUH M0 POCTY MPOAAX U Ipeaenam Koseba-



HUI 1IeH; rpymnmna (PMHAHCOBOW MPOBEPKU MPOBOIUT PadOTy Ha
6onee TIIyOMHHOM ypOBHE.

KomMmMmepueckass mpoBepka MOXET Takke HMCIOJIb30BaThCs B
JpYrUX, MEHEE CTPOrMX METOaX OLEHKH, TAKMX KaK IPOrHO3U-
poBaHue MPUOBUTM HA MHBECTUPOBAHHBIN KAITUTAJ, YUCTHIX aK-
THBOB WJI COOTHOIIEHHSI PHIHOYHOM IIEHBI ¥ YMCTON MPHOBLTH.
B kaxaom cityyae 00630p U3MEHEHUI pPbIHKA U W3yueHHEe KOH-
KYPEHTOCIIOCOOHOCTH KOMITAaHUH ITOMOT'AI0T I'PYIIIE, IPOU3BOAA-
11 OLIEHKY, COCTaBUTh CBOE MHEHHUE.

KonkpeTtnblit npumep: Sodastream

B 1997 r. Cadbury Schweppes pernia u3daButbcsi OT
Sodastream — KOMIaHUK, 3aHUMAIOIIEICS TIPOU3BOACTBOM
MHUKCEPOB [UIsl M3TOTOBJICHUSI Ta3MPOBAHHBIX HAIUTKOB
B JIOMAIIHUX YycioBusiX. Kommanusi He sBJsIAch
LHEHTPAIbHOM, U Jefla €e 1M HEeBaAXHO B CHILY
CJIO)KHBIX PbIHOYHbIX 06CTOHTC]ILCTB. H3rorasnuBaembie
B JIOMAIIHUX YCJIOBUSIX Ta3MpPOBAHHBIE HAMMTKU BBIILIA
U3 MObl, U OpeH/l MpelnpuHUMAN OTYAsHHbIE TOMBITKA
COXpPaHUTh CBOM TO3UIIMM HAa TMOJKAaX CYyNepMapKeTOB
BenukoOputanun.  I'epmanus  TpeacTaBistia IS
Sodastream OOUIMPHBIA U MOCTOSHHO PACTYLIMN PBIHOK,
HO y KOMITAHUM CJIOKWJIUCh BECbMa HEITPOCThIE OTHOLLIEHUS
C €€ EAMHCTBEHHBIM TI'€PMAHCKUM JUCTPUOBIOTOPOM,
Or'pPaHUYMBABIIUM MEPCIIEKTHUBBI POCTA.

MHorouncieHHble  TOTEHLIMAIbHBIE  TOKYINaTeNn



OTKa3aJIiCh npuoOpeTaTh Sodastream. Torma
Graphite, CpenHss aKIIMOHEepHas KOMITaHM S,
pemmiaa  KynuTh  Sodastream, HecMOTps Ha  ee
BUAMMYI0 OecniepcriekTUBHOCT,. Ho BHauane Graphite
BO3HAMEpWJach TMPOBECTH KOMMEPUYECKYI0 IPOBEPKY,
9YToOBl BBISICHUTh Mo3uluk Sodastream Ha pbIHKE U
MpOM3BeCTU ee OleHKy. [IpomaBen] yCTaHOBWIJI KECTKUE
BPEMEHHBIE pPaMKH, IPEJOCTABUB Ha IPOBEIECHUE STOIO
WCCJIEAOBaHUS BCETO [IBE HEJEIIH.

AHanu3 phIHKA  YCTPOWMCTB ISl W3TOTOBJIEHMS
0e3aJIKOTrOJIbHBIX HAITUTKOB B JOMAIIIHUX YCJIOBUSIX OTHSLT Y
IPyIIbl KOMMEPUYECKON MPOBEPKU OTHOCUTEIBHO HEMHOTO
BpeMeHH; Sodastream uMella Ha HEM KpOIIEYHYIO
J0JI0, 3aHMMaja OINpelesieHHyl0 HeOOJbIIyl0 HUIY U
e/lBa JIM COCTaBJ/Is/Ia KOHKYPEHLMIO KPYIHBIM OpeHIaM.
OueHb OBICTPO WIEHBI TPYMIBI TEPEelNUId K WHTEPBBIO
C KJIMEHTaMH B JUCTPUOBIOTOPCKOM IIeMU — ONTOBBIMU
TOProBAMHM M CyliepMapketamu B BenukoOputanuu, a
TAKKE€ PAJOM OINTOBBIX TOPIOBLEB, CYNEPMAapKETOB U
Mara3uHOB 3[J0POBOro nutaHus B ['epmanum.

I'pynna  BbisicHwiia, uto Sodastream coxpaHsiia
JIOBOJILHO TIPOYHBIE TO3WIMU B BenukoOputannu u
YTO PYKOBOJACTBY KOMIIAHMU YJAJIOCh BO30OHOBUTH
COTPYAHMYECTBO C HEKOTOPHIMU KPYHMHBIMU PO3HUYHBIMU
TOProBLUAMM, paHEE OTKA3aBLUIMMHUCSA OT €€ MPOLYKLMH.
Bckope cranmo sgcHo, uyrto B I'epmaHum mpomykKnus
Sodastream Ha pbIHKE TOBApOB [Uisl 3[IOPOBOTO MUTAHUS
OblTa 4yTh JM He JAWKOBUHKOW. ClienuBIIME 32 CBOUM
300POBbEM HEMIIbl KeJad MHUTh OoJiee Ta3upOBAHHYIO



BOAy, M opHa OonplIas CeTh Mara3uHOB 3J0POBOTO
NUTaHUS TPOTAJKMBAJa CBOUM COOCTBEHHBIE MUKCEPHL.
OpHako W3-3a IJIOXUX OTHOIIEHWH C JUCTPHOBIOTOpAMH
MUKCEpBl ObUTM B OONBIIOM JepUIIUTe; OAWH TOPIOBeIl
naxe cotorpadpupoBai ouepeab MOKynaTeaed 3a HUMHU
B MarasuHe, I[e€ OHM MMeauch B Hamuuuu. [anee
YJIEHAM TPYIIIBI CTaJI0 U3BECTHO, YTO OJIUH JUCTPUOBIOTOP
nepernpoaaBajg MMIOpPTUpPYeMble MHKcepsl Sodastream,
XOT$1 HE UMeJI OTHOILIEHUH C €JMHCTBEHHBIM O(DUIIMAIBHBIM
nuctpudbiotopoM B ['epmanuy.

Dtor Bompoc OBUT TOOHAT IMepel PYKOBOACTBOM
Sodastream. Bsiciie MeHeaxkepsl NMpU3HAIM, YTO WU3-3a
TUIOXUX OTHOIIEHUH C TEPMAHCKUM JUCTPUOBIOTOPOM OHU
noOyXJai 4YeTBepbIX OPUTAHCKUX OINTOBBIX TOPrOBLIEB
MOCTaBJIATh CBOI0 MPOAYKLMIO HAa YEPHBIM PBIHOK
I'epmanun. IlockonbKy mpexae HHUKTO HX 00 3TOM
HE CIpallMBaj, MEHEIKepbl HE BUAEIN HEOOXOAUMOCTH
B TOM, 4YTOOBI OOCYXJaThb 3TOT COMHHUTEJIBHBIH KaHal
CO CBOEH TOJIOBHOM KOMIIAHMEW WM TOTEHIMATbHBIMU
MOKYTIaTesISIMHU.

Ha OCHOBE JTAHHON uHdopmanu ObLH
CHeNaHbl Cepbe3Hble BHIBOABL. BO-NEepBBIX, OpUTAHCKUIA
PBIHOK OKa3aJiCsi MEHbIINUM, HEXelId Iperoarajoch
NepBOHAYAJIBHO, TaK KaK HEKOTOpbIe OPUTAHCKHE TIPOAAXU
B JICWICTBUTEJIHOCTH SIBJISUIUCh T€PMAHCKUMM; MOCKOJIBKY
OpUTaHCKWI PHIHOK IpeTepreBas Craj, 3TO O3Hayallo,
YTO O €ro COKpAIeHUH CJelyeT 3a00TUTHCS B MEHbIIEH
creneHu. Bo-BTOpbIX, TIepMAHCKMI PpPBIHOK OKa3ajcs
OOJIbIMM, HEXeJW IPEAroNarajoch MepBOHAYAIBHO;



Omaromapst Oojiee BBICOKMM TIpefiesiaM KojieOaHWsl IeH
¥ YCTOMYMBOMY POCTYy 3TO JeJajo JAaHHYI0 KOMITAHHUIO
Oosiee TIpUBJIEKATEILHON. B-TpeThux, MOMMOMBHBINA KaHAT
9Kcropra ObuT HeaekTuBeH, n6o Sodastream npogaBaa
CBOI0 MPOAYKIMIO MO Ooiee HU3KKUM [eHaM; pelleHue
npoOiemMbl Hea(h(PEKTUBHOCTU TPUBEJIO K HEMEIJICHHOMY
TIOBBIIIIEHUIO HIKHETO Tpejiesia KoeOaHus 1ieH.

Graphite mnpuoOpena kommnanuio. CrycTs TOH €10
3aMHTEPECOBAJICS OTpacieBoOil Tmokymnareiab, U (Graphite
nepenpofaia Sodastream 3a TPUMEPHO BTPOE OOJIBIIYIO
LIEHY.

Pesiome: kaxymasicsi HeNnpuBJIEKATETbHOW KOMIAHUS
Ha KaXylOIeMCsl HENpUBJICKATESIbHBIM  PBHIHKE MOXET
0Ka3aTbCs MPEK PACHOW MHBECTHLIME, ECTTM KOMMEPUYECKHUIA
aHaJIM3 KOMIIAHMM Y pPBbIHKA  [IOKa3blBaeT,  4TO
JaHHas KOMIIAHUS CHOCOOHA W3BJIEKaTh MPUOBLIb
32 CcyeT pocta B CBOel COOCTBEHHOW  HUIIE
wim  rnoBbinieHus:  3pdextuBHocTH.  [IporHo3sl B
MH(POPMAIIIOHHOM ~ MEMOpaHAyMe WIM OW3Hec-TUIaHe
324aCTyl0 MPEACTABISIOTCS ONTUMHUCTUYHBIMU, HO ¥ OHU
MOT'YT OBITh IPEB30WAECHBI — B OCOOEHHOCTH €CJTH MPOJIABEI
HE OYeHb TECHO CBS3aH C KOMITaHUEH, KOTOPYIO MPOJaeT.

BkJroueHne KpacHoOro cBera

Kak TospK0 npeasyioxxeHue o mpruoOpeTeHNH BBIHOCUTCS Ha TIO-
BECTKY JHSI, 0OCYKAAeTCsl M aHAIM3UPYETCSl B MPUOOPETAIOIIEH
KOMITaHUH, OHO CO3JaeT CBOM COOCTBEHHbII uMIyIbC. [locse To-



IO KakK JieJlaeTcsl MpeJioxkeHre MPOaBIly M OHO COTJIACOBBIBAET-
Cs1 B IPUHLIMIIE, TIOC/IE TOTO KaK MPUBOASTCS B JIECTBUE MeXa-
HU3MBI TIEPErOBOPOB U MCCIIEIOBAHMS, STOT UMITYJIbC OOpeTaeT
MotIHyo cuity. K jaHHOMy MOMEHTY psifi JTofieil — HEKOTOpbIe
U3 HUX SIBJISIIOTCSI CTAPIIMMU PYKOBOIUTEISIMU IIPUOOpETaIoNien
KOMIIAHUY — 3aTPAaYrBaIOT HEMAJIO BPEMEHU U SHepruu (He ro-
BOpsI YK€ O IUYHOM KpeauTe JIOBepusl), MPOABUras Mpeaioxke-
HUe. B HEKOTOpBIX Cllyyasix AJisl YaCTHBIX MHBECTOPOB M KOPIIO-
PaTUBHBIX (DMHAHCOBBIX KOHCYJIBTAHTOB IMOOYIUTETbHBIM MOTH-
BOM CJIy’KMT 3aKJIIOYEHHAs CAEJIKa, a He ee KOHEUHbIe NIoKa3are-
. Kpome Toro, crpemiieHHe 3aKJII0UYUTh CIEJIKY MOXKET MOfAO0-
IpeBarhCsi, €C/IM O Hell MPOHIOXAaeT Mpecca U pacTpyouT o ee 3a-
KJIIOYEHUH elle JI0 TOTO, KaK TO CITy4UTCS.

Brarouenue kpacmozo ceema — oona u3 naubo.nee
BAJICHBIX PYHKUUIL 2pynnbl KOMMepPUeCKOil NnpoéepKu
YUCIMOMbl COCAKU.

B nomo6HOM ciiyyae HEOOXOAUM CMeJIbIi YeJIOBEK, KOTOPHIU
nocTaBuwi Obl TIOJI COMHEHHE IIeJIeCOOOPa3HOCTh 3aKJTIOUYEHUS
CHIEJTKA WJIA yKa3aJsl Obl Ha cephe3Hble MPOOIeMbl, CYIECTBYIO-
1ye B MpuoOpeTaeMoli KOMITAHUM WJIA Ha €€ PhIHKe. DTO Jierye
clienaTh TOMY, KTO He SIBJISIETCS] WIEHOM KOMITAaHUH, XOTs OrJjla-
IIEHHE TUIOXOTO UM HeXKeJaTeIbHOrO U3BECTHSI BCE PABHO 3a/1a-
Ya HE U3 MPHUATHBIX.

TeM He MeHee BKIIIOUEHHE KPAcHOTO CBETa — OJlHA M3 Hau-
Oostee BaxKHBIX (DYHKITUH TPYMITbl KOMMEPUYECKOW TTPOBEPKHU M-
cToThI crienikn. KommMepueckas mpoBepka CriocOOHA BBISIBUTh MH-



(opmanuio, KOTopasi IPUBOJUT K MEPECMOTPY YCIOBHUI CIEIIKH,
OTCpOUKE €€ 3aKJII0UeHHsI WM OTKazy oT Hee. Takas mapopma-
IVST MOKET KacaThCsl:

* YXyILLUEHUS YCJIOBUI TOPrOBJIM B KJIIOYEBBIX CETMEHTaX PhIH-
Ka;

* CYIIECTBEHHBIX M3MEHEHUI B PHIHOYHOM M TEXHOJIOTHYE-
CKOM cpepax, KOTopble OyAyT CrIOCOOCTBOBATH CHUKEHHUIO CIIPO-
Ca Ha HEKOTOpbIEe Ba)KHbIE MPOAYKTHI WJIH YCIIYTH;

* HOBOTO KPYITHOTO KOHKYpPEHTa, COOMPAIOIIErocsi BHIATH Ha
PBIHOK, YTO TIOBJIEYET 3a COOOHM Cephe3Hble M3MEHEHUs HOJH
KOMITAHUH Ha PBIHKE ¥ MIPE/IENIOB KOJIeOaHM s ee TIeH.

Paszymeercs, Kommepueckass IpOBEpKa YHCTOTHI CHEJKH
JOJKHA B TIEPBYIO Ouepeb (POKYCHpPOBAThCS Ha KJIIOYEBBIX BO-
npocax, Aa0bl, eclii CleqKa JOJDKHA ObITh OTMEHEHa, 3TO pe-
1IeHre ObUTO MPUHATO CKOpee paHblile, Hexkeu rnozxe. OTMeHa
CHEJIKU — OOJIbIIOE pa3oyapoBaHUe ISl TeX, KTO y4acTBOBAJI B
ee noxaroroBke. OHAKO CENKa, 3aKTIOUeHHAsl, HO He MpUHec-
I1as1 BO BCE MOJTHOTE MPEAyCMaTPUBABIIMXCS BBITOMl, CHOCOOHA
NPUYMHATH OTPOMHBIA yIIepO Kak KOMITAHWSIM, TaK U Kapbepe
UX CITy’KaIluX.

ViyulieHue mo3uiiiii HA NeperoBopax

Kak u3BecTHO, yem Jiydineil uH(poOpMalMen pacrosiaraeliib,
TEM JIy4llle TBOM IO3ULMM Ha neperosopax. Mudopmanus,
IPeAOCTaBIeHHAsl TPYNIOil KOMMEpPYECKOW MPOBEPKU YHUCTOTHI



CACJIKU, MOXCT 3HAYUTECJIBHO YJIIYUYIIUTDb 3TH TTO3ULINHN. 00 sTom
CBUICTCIILCTBYIOT [IBa MMPUBCACHHBIX HUKE ITPUMEpPA.

IIpumep 1

Xopowo  ymnpapiasemass KOMIIAHWsl, 3aHMMaBLIAs
OTpEeJIeJICHHYI0 HUIIly Ha PhIHKE YCIIYT, BbI3Bajla MHTEPEC
y omHoro mnpuoOperarens. I[lpumoOperaemass KoMmaHuUs
uMesna Onectsmuye (PUHAHCOBBIE PE3YJIbTAThI, KJIMEHTHI
ObLTM O HEWl CamMoro BBICOKOTO MHEHHS, a ee TepCOHa
MIPOU3BOIMII YPE3BBIYAIHO OJIArONPHUATHOE BIEYATICHUE U
NPOSIBJISTT HENOAAENbHBIN 3HTY3Ua3M. 3aTeM Cllyxallue,
NPOBOMBIINE KOMMEPYECKYI0 TPOBEPKY, OOHApPYXMIH
(MPOCTO  MOTOBOPUB €  HBIHEIIHMMU W OBIBIIUMH
KJIMEHTaMH), YTO 3Ta KOMIIAHUS HABOAWJIA CIIPAaBKU O
npyror ¢upme, KOTopas Ka3ajlaCh WM KOHKYPEHTOM.
BeisicHunoch, 4To 3Ta (pUpMa-KOHKYPEHT NPUHAJIEKUT
Opary OIHOro U3 OCHOBaTeJiel MPHOOpeTaeMON KOMITaHHH.

[MpuoOperatens  IUMJIOMAaTUYHO — MOMETMJICS — ITOU
uHpopMaIen ¢ PYKOBOOUTEISAMH  MPHOOpETaeMOi
KOMIIAaHMM, M Te Cpa3y ke COIIACHINCh OTIOXHUTh
3aKJIIOYEHHE CHEJIKUM U TMPEeINpUHSTh COOTBETCTBYIOIIHE
Mepbl 0pHANYecKOro xapaktepa. CoObITHSI pa3BUBAIIKCH
TakuM  00pasom, YTO  3HAYMTEJBHBIA  00beM
JOMOJIHUTENBHON MH(MOPMAMKM Hayasl paclpoCTPaHAThCS
3a mpenenbl MpUoOpeTaeMol KOMIIAHUM: CyAsl TIO BCEMY,
€€ PYKOBOIOHTEN PEIIMIIN, YTO HET CMbIC/IA OTPAHUYMBATh
A0CTYN K MHGOPMAIMK U 4TO camasi JIydIast MOJUTUKA —



OBITH MaKCUMAJILHO OTKPBITbIMU.
IIpumep 2

Komnanusi mo mOpoU3BOACTBY OXPaHHBIX YCTPOWCTB
ObuUla  BBICTABJIGHA HAa TPOJAaxXy e  BJIAJETIblLeM,
MHOIOHAlMOHAJIbHOM  Kopropauueid. Ilpu nposeaeHun
UCCJIEIOBAHUS] PHIHKA COTPYIHUKH I'PYIIIbl KOMMEPUYECKOU
NPOBEPKU BCTYIMJIMA B KOHTAKT C OHUM U3 €€ CITyXKalluX,
KOTOPBIM pemwi, 4YTo, MOMOrasi Ipymre, OH YIy4IIuT
CBOM MEPCIIEKTUBbI B Cyyae MPUOOPETEHHS KOMIIaHUU.
Bckope ero mposBaiu «Iyookoe I['opno», MOCKONBKY
OH TOAPOOHO COOOIIAT O TPYAHOCTSIX, HCHBITHIBAEMbIX
xoMnanuel. JlaHHast nH(popMarys ObUla CONOCTaBJIEHA CO
CBEICHUSIMHU U3 JIPyIMX MCTOYHUKOB (TaK KakK BO3ZHHUKJIM
MOJO3PEHHUs], UTO B HEW coiepxkarcs NpeyBeIuueHus),
a 3aTeM UCHOJIb30BaHA BO BpeMs IIE€PEroBOPOB, UTO
MO3BOJIJIO CYILIECTBEHHO CHU3UTD LIEHY.

HJIaHI/Ip()BaHI/Ie HHTEerpanmuu

[Tpuobperatonyie KOMIAHWMA TOYTH BCETAA BHIILIAYMBAIOT
MIPEMHIO 32 OCYIIECTBJICHUE KOHTPOJIS 32 MPHOOPETaeMOi KOM-
naHuer. dta npemMust OOBIYHO MOKET ObITh ONpaBAaHa JIMIIb B
TOM CJIydYae, €C/Ii HaBbIKU COTPYIHMKOB MJIM AKTHUBBI ITpUOOpe-
TaeMOW KOMIIAHUU UHTETPUPYIOTCS B ONIPEAEIEHHYIO YacThb IPU-
oOpeTaroleil KoMrnaHuu. B peanbHOI KU3HU MHTErpanus Mpu-



OOpETEeHHBIX KOMITAHUM B JESITEJIBHOCTb MX HOBBIX MAaTEPUHCKUX
KOMIIAHMY 3a4aCTyI0 IPOMCXOIUT MEMJIEHHO U Hed(P(PEKTUBHO.
B oTnenpHBIX cilydyasx TOMY UMEIOTCS OObEKTUBHBIE TTPUIHHBI.
HekoTopele rpymniisl MOOMIPAIOT ONEPaTUBHYI0 HE3aBUCUMOCTD
NPUOOPETEHHBIX KOMIIAHUI 1 U3BJIEKAIOT BBITO/IbI, COUETasI €€ C
yIIpaBJIeHHeM U3 I1aBHOro oduca. TeM He MeHee B OOJBIIIH-
CTBE CJIy4aeB PUYMHOM HEY/IAaBUIEUCS WIN TUIOXOM UHTET ALy
SBJISIETCSl YPE3MEPHO ONTUMUCTUYHAsA OLEHKA TOrO, HaCKOJIb-
KO OJIM3KM KOMIIETEHIIMU U KYJIbTYpHbIE TPAJULIMK KOMIIAHUH,
a TaKXe HeyMeJble JEUCTBUSA MEHEIKEpOB U Heda(ppeKTUBHOE
IUIaHUPOBAHUE.

INpouiecc nHTErpali HEOOXOAUMO TIHIATEIBHO [IAHUPOBATH,
Yl OH JJOJIKEH HAUMHATBCS KaK MOKHO paHbLIE — [0 3aKII0YEHUA
cnenku. CIMITKOM MHOTHE IPHOOPETaTeNH MOSIBISIOTCS B TIPaB-
JICHWY KOMIIAHUY JIIIb HA CJIELYIOIINN IEHb M10CIIE €€ MTOKYIIKU
Y TIBITAIOTCS MOHATH, YTO UM CJIeyeT AenaTbh CO CBOMM IPUOO-
pETEHUEM.

Cpazy mocnie OOBSIBIEHHS O 3aKJIIOYEHUM COEJKU B KOMITa-
HUM — a TAKKE CPEJU €€ MOCTABIIMKOB 1 KJIMEHTOB — BOLAPSAETCS
arMoc(epa HEOIPEAEIEHHOCTU. JTa HEONIPENEIEHHOCTh MOXKET
HOCHTh YPE3BBIYAHO pa3pylIuTeIbHbIN xapaktep. CrocoOHbIe
¥ TIEPCIIEKTUBHBIE CITyXKalllie HAYMHAIOT IOIBICKUBATh ceOe Apy-
ryio paboTy Ha TOT CIIy4aid, €CJM JJIs HUX He HaleTcs MecTa B
HOBOW KOMIIaHWU. KJIMEHTBI UILYT Ipyrue UCTOYHUKU NPOIYK-
MM U3 OMACEHHUs, YTO HOBas KOMIIAHUS MOJHUMET LIEHBI, CHU-
3UT KQ4€CTBO, YMEHBIIUT 00bEM MIOCTABOK MJIM 3aKPOET BaXKHBIE



NPOU3BOJCTBEHHbBIC TMHUK. KOHKYpPEHTHI BelyT ceOsl arpeccuB-
HO W TIePEMaHUBAIOT K ce0e KJIMEHTOB M JaXe CIyKAllUX MPH-
oOpeTaeMoii KOMITAHUMY.

Ilaoxo c RAGHUPOBAHHAA u, Co0omeemcmeeHHO,

Heaphexmueno ocyuiecmeneHHas uHmezpayus
seasiemcsi  OOHOU U3 2/1A6HBLIX NPUYUH  Heyoauu
npuoopemenusi.

[MonoOHOM HeonpeneneHHOCTH ciienyeT u30eraTb. BaxkHO
Takke M30erarb MOCIIEITHBIX PEIIeHUH, OCHOBBIBAIOIIMXCS Ha
HEJOCTATOYHOM TTOHMMaHUM CYTU JIESITETbHOCTH KOMITAHWH.
CrepoBarelibHO, HEOOXOMMO 3apaHee pa3padaThiBaTh IJIaH UH-
Terpauun. Muadopmarys v 3HaHUS, TOMyYEHHBIE B IPOIECCE
KOMMEPYECKOH MPOBEPKU YUCTOTHI CACTKH, HOJDKHBI UCTIONb30-
BaThCS B MHTETPAlIMOHHOM TUIaHE, B OCOOCHHOCTH B OTHOIIICHUH
TOTO, YTO KacaeTcsl BHEIIHUX WJIM OPUEHTUPOBAHHBIX Ha PIHOK
JEUCTBUM.

ITO MOXET OKa3aThCs MIeaJbHBIM perenueM. [IpuoOpere-
HYe KOMITAaHUH — Oe3yMHBIH IPOIIecC, B X07Ie KOTOPOTro, KaKeTcs,
BCEr/Ja He XBaTaeT BPEMEHH Ha BBITOJIHEHHWE BAaXKHBIX 3314, He
TOBOPSI YK€ O TeX, YTO MOTYT OBITh OTJIOKEHBI, HO TUIOXO CIUIA-
HUPOBAHHAS M, COOTBETCTBEHHO, HEA(h(PEKTUBHO OCYIIIECTBIICH-
Hasi MHTeTpals SIBJISIETCS OJJHOW W3 IJIABHBIX IPUYMH HEyIauu
IPHOOpETEeHUSI.



I'maBa 3
IIpoBegeHne KoMMepueCcKon
NMPOBEPKH YUCTOThI CAEJKH

CTouT JI11 NPOBOAUTH KOMMEPYECKYIO
MPOBEPKY YUCTOTHI CAEJKH?

Tonbko HaumHas ¢ koHua 1990-x ronoB kommepueckas rnpo-
BEpKa YMCTOTHI C/ICJIKM CTaJla CTaHAapTHOW MPOLIEAy POy MpH 3a-
KJIIOYEHUU OOJIBIIIMHCTBA cliesioK. [TouT Bce KpyMHBbIE COETKA
(mpumepHO 50 MUIH (. CT. M BBIIIE) B HACTOSAILEE BPEMS 3aKJIIO-
YaloTCs M0CJIe COOTBETCTBYIOLIEN KOMMEPYECKOM IMPOBEPKH, XO-
TSI OHA MOXET MPOBOOUTHCS B (pOpMe CTpaTernueckoro od3opa
WM JIeTaJIbHOTO 0030pa peiHKa. [1py 3akimoueHny cpeHux ce-
70K (5-50 MutH . cT.) KOMMepYecKas ITPOBEPKa MPOBOIUTCS B
OOJIBIIMHCTBE CITy4YaeB — XOTs Yallle OHa UIMeeT MECTO NP UHBE-
CTUPOBAHUU COOCTBEHHOT'O KalMTaIa, HesKeJI IMPH KOPIOPATHUB-
HbIX czenkax. [Ipu 3akmoueHun Menkux caeaok (1o S mMiH .
CT.) popMasibHasi KOMMEpUecKas IPOBepKa MOPOi He MPOBOIUT-
cs1, IOCKOJIbKY MpUOOpeTaTesib He BCerja CUMTaeT, YTO 3aTpaThl
Ha Hee OMPaBAAHHbBI, XOTsI OHU, KaK IIPABUJIO, HIXKE, YEM 3aTpa-
ThI Ha MTPOBEJCHUE IOPUINIECKON WM (DUHAHCOBOU MPOBEPKH.

Her HeoOxomumocTh U Aaxe, Oojiee TOro, He PEKOMEHIY-



€TCsl IPOBO/IUTH MOJTHOMACIITAOHYIO KOMMEPUYECKYIO TIPOBEPKY
YKHCTOTHI CAEJIKM B KaXJOM Cllydae TMpUOOpETeHUs] WM WHBE-
ctuiu. TToCKONbKY IJITaBHOM ILIEJIbI0 TOM MPOBEPKU SIBJISETCS
yYMEHBIIIEHUE PUCKa, He UMeeT OOJIBIIIOrO CMbIC/IA IIPOBOAMTS €€,
€CJIA CBSI3aHHBIN C 3aKJIIOYEHUeM CIIEIKUA PUCK HeBeMK. Mcxo-
JIs1 M3 37IpABOTO CMBICTIA, BEJIMYMHA PUCKA 3aBUCHUT OT MacITada
U CJIOKHOCTH CHEJIKM, a TaKKe OT 00beMa yKe UMEIOIIEeNCs 1H-
popmarium.
Ilpu 3axawouenuu meaxux coenok (00 5 MaH

@. cm.) dpopmarvnas Kommepueckasi nposepka

uuCmomsl COeAKu NOpoii He NPOoBOOUMCs, NOCKOAbKY

npuoopemamensv He 8cez0a CUUMAeM, 4MO 3AMPANbL

Ha Hee ONPABOAHHBI, XOMS OHU, KAK NPABUN0, HUICE,

uem 3ampamuvl HA NposedeHUe HOPUOUUECKOU UAU

dunamncosoil nposepxu.

PHCK MOKYIIKKM HEOOJIBIIION, HETaBHO CO3/IaHHON KOMITAaHUH,
Ybsl [IEHA OTHOCUTEJIFHO MaJia, Oy/IeT CPABHUTETLHO HEOOTBIIIHM.
Ecnu npuoOpeTarestb MOKyMaeT CBOEro OJIMKaNIIero KOHKypeH-
Ta, OH Y€ MOXET pacrojaraTb OrpOMHbIM 00beMOM MH(pOpMa-
1K O TpuoOpeTaeMol KomrnaHuu. PykoBoauTeny IByX KoMIa-
HUI MOTYT 3HATh IPYT Jpyra, KOMIIAHUHA MOTYT OOCITYKUBATh Of1-
HUX U T€X K€ KJIMEHTOB W MOJIb30BaThCS YCIyTaMy OIHUX U TeX
’Ke TIOCTaBIIMKOB. B MOMOOHBIX CTydasix KoMMepuecKas poBep-
Ka YMCTOTBI CIICJIKM 3a4acCTyIO YK€ MPOUCXOIUT B FOJIOBaX PyKoO-
BOIUTEJIEH, U HYKJA B €€ (POPMAJIBHOM MPOBEIECHUM OTNALAET
cama coOoil.



Konen 03HaKOMUTEJLHOI'O
¢dparmenra.

Tekct npenocraBieH OO0 «JIutPec».

[IpounTaiiTe STy KHUTY LIEJIMKOM, KYIIUB TOJIHYIO JIETATbHYIO
Bepcuio Ha JIutPec.

Be3ormacHo oriaTuTh KHATY MOKHO OaHKOBCKOH KapToit Visa,
MasterCard, Maestro, co cuyera MOOMJIBHOTO TesiehOHa, C TiIa-
Te)KHOro TepMmuHaia, B cajoHe MTC wmm Cesa3HoOHM, uepe3
PayPal, WebMoney, Aunexc./lensru, QIWI Komenek, 60Hyc-
HBIMU KapTaMu WK APYTUM YI0OHBIM Bam crioco6om.
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