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CTUMYNPOBAHSA MHHOBALIMOHHO-OPUEHTUPOBAHHOIO PA3BUTUS CBOMX IKOHOMUK. TakM 06pa3oM, MHTepHaLMOHaNM3aLms pecypcoB
Ansa oOpMUPOBAHMA HALMOHAMBHBLIX 3KOHOMUK 3HAHWI ABNAETCA ECTECTBEHHLIM U 3aKOHOMEPHbLIM MPOLIECCOM, ONpeaensemMbIM
CKINaabIBaOLLMMCA B KaXA0ii CTpaHe UHBECTULIMOHHO-VHHOBALIMOHHBIM KITIMMATOM, a TakKe creLydUKol ee MEXrocy1apCTBEHHBIX,
pernoHanbHbIX 1 rnobanbHbIX OTHOLLEHWIA.
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PECTPYKTYPU3ALUA NPEANPUATUA — NYTb MUHHOBALMOHHOIO PA3BUTUA
HALUMOHAINbHOW 3KOHOMUKWN: METOAOJIOMMYECKUE NOAXOAbI

B 3apybexHon Hay4yHON NuTepaType KOHUENUMM PECTPYKTYpU3aLmMmn MHTEHCUBHO paccMaTpuanmcb B 80-90-x rogax
npotunoro ctonetus B pabotax M. MNopTtepa, A. TomcoHa, A. [Ix. Ctpuknenaa, T.Mutepca, P.Yotepmena, M. Xammepa 1 ap.
B atux pabotax pecTpykTypm3aLms 060CHOBLIBAETCS C NO3ULMM 06LLEH KOHLEeNUMU KOpropaTUBHOW CTpaTernm, HanpasneHHow
KaK Ha KapAuHanbHble CTpaTerMyeckne MEPONPUATUS MO Npecbpa3oBaHMio CTPYKTYPbl AMBEPCUEMLIMPOBAHHON KOMMaHWUW NyTeM
NpogaK ogHNX NPEANPUATUI N NPUOBpeTeHNs OpYrnx, Tak v Ha akTMBHOE pedopMnpoBaHme GU3HEC-CTPYKTYP.

PeunHXUHUPUHT 1 peCTpyKTYpU3aLmsa 4OCTaTOMHO 6rn3kue NOHATUS, NPy 3TOM NOZ, PEUHXMHUPUHIOM NOHUMALOT COBOKYMHOCTb
METOAOB U CPeACTB, NPeAHa3HaYeHHbIX AN KapAMHANbHOro (Mo KpavHen Mepe, B HECKOSbKO pas3) yNyyLlleHnsh OCHOBHbIX
nokasarenei AesTeNbLHOCTU KOMNaHUM (MPeanpusTyS) NyTeM aHanuaa u nepenpoekTMpoBaHus CyLLECTBYIOLLMX BU3HEC-MPOLLECCOB.
Ecnv uHXuH1pUHr 6usHeca — 31o Habop NPMEMOB U METOA0B, KOTOPbIE KOMMAHUA UCNONb3YET ANs NPOEKTUPOBaHUs busHeca
B COOTBETCTBUW CO CBOUMM LIEMSMM, TO PENHXUHUPUHT NPeacTaBnseT cobomn kayecTBEHHO HOBYHO KOHLIEMLIMI0 BHYTPUUPMEHHOTO
MEHEMKMEHTA, COCTOSILLYH0 B KOPEHHOM NEPECMOTPE TPAAULIMOHHBLIX OCHOB MOCTPOEHNS KOMMNAHWI 1 UX OpraHu3aLMOHHON KyNbTYpbl.
M. Xammep v [x. Yamnu oTAensnu peuHXMHUPUHT OT PECTPYKTYpU3aLmmn, 06 bACHAS 9TO TeM, YTO NOCNeaHAsA NnpeacTaBnseT
YMeHbLUEHNE pa3MepoB KOpNopaLmm n 03Ha4aeT « MEHbLUNIA BbINYCK C TPUMEHEHNEM MEHbLLINX MOLLLHOCTENY.

HopmansHo paboTatoLume koMnaHum, OCyLLECTBASS CTPYKTYPHbIE NEPECTPOKM C UCNIONb30BaHNEM OnpeaeneHHbIX TEXHONOMI,
yalle BCEro B Ka4eCTBEe OCHOBHOTO MOTMBA CBOMX AEWCTBUI UMEIOT HAMEPEHWE YNPeanTb JeNCTBIUSA KOHKYPEHTOB U pacLUMpUTb
CBOWN COBCTBEHHbI PbIHOYHbIN CErMEHT.

Crpaternyeckas peCcTpykTypr3aums 03Ha4aeT kapguHanbHoe M3MeHeHne NopTdens Kopnopawuum 3a CHET UCKITIOYEHNS
OfHUX 1 NpuobpeTeHns apyrnx nogpasgeneHuini. OTvy>xaeHve Toro unm MHOro nogpasgeneHns npuHumaeT hopmy Npoaaku
UNu BbiAENeHNs B CaMOCTOSATENbHOE Npeanpuatne, Npuyém B NocnefHeM criydae pykoBOACTBO KOPMNOpaLmM MOXET NOSHOCTLIO
0TKa3aTbCH OT Kakux-N1bo Npas Ha HEro B AanbHeNLLEeM, 8 MOXET COXPaHWUTb 3a coB0I A0 COBCTBEHHOCTH, YTO ONPaBAaHO
B CIly4ae XopoLUmx (OUHAHCOBbLIX MEPCNEKTUB OTAENSEMOro NpeanpusaTms.
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PecTpykTypusaumsa HanpaBsneHa Ha paaukansHoe NOBbILEHWE YPOBHS NPUOBLINBHOCTM 3a CYET KapAMHamnbHbIX U3MEHEHUIA
B COCTaBe U Npupoae KoMnaHuii, BXoasLumx B 6usHec-nopTdens kopnopauuu. PecTpykTypu3aums Yalle BCEro NnpoBoAUTCS npu
crnegyrLmnx ycrnoBusx:

1. CTpaTternyeckuii aHanm3 busHec-nopTaens KOpropaLmMm ykasbiBaeT Ha rpsigyLLmiA cnag e€ NpubbINbHOCTM U3-3a Hanu4ms
B KOPMopaLum CAMLLKOM GOMbLLOM KONMYECTBa MEASIEHHO Pa3BMBAKOLLMXCS, KPU3MCHBIX M KOHKYPEHTHO Crabbix nogpasneneHmi.

2. OAHO NN HECKONBKO KIOYEBLIX NOAPa3aeneHui B KOMNaHUn HaXOASATCS B COCTOSAHUM 3aTSHKHOMO Kpusunca.

3. NosiBneHne HOBOW TEXHOMOTMM MIM MHHOBALIMOHHOTO TOBapa TpebyeT NosHOro nepecmoTpa busHec-nopTgens KomnaHum
ONs 3aKpenneHus eé Ha NepCnekTUBHbIX HOBbIX PbIHKaX.

4. Y koMNaHmm NosIBNSIETCA BO3MOXHOCTb BECbMa KPYMHOIO 1 LLIEHHOro NpuobpeTeHust, Ans MHaHCMpPOBaHUS KOTOPOTo
NpUXoanTCsa NpoaaTh HECKOMNbKO CBOMXNOAPa3aAeneHun.

5. KnioueBas oTpacns KoMnaHum TepseT NpuBReKkaTensHOCTb, YTO TPeByeTKOPEHHOro NepecMoTpa nopTeEns KOMMNaHUN.

6. TexHonornyeckme U3MeHeH!s 1 KOHbIOHKTYPa pPbiHKa CNOCOOCTBYIOT CO3aHUI0 TakUX YCMOBUS, NPW KOTOPbIX pasfeneHne
Koprnopauuu Ha He3aBUCUMbIE KOMMNAHUM BbIrOAHEE, YEM NPOAOIKEHNE UX (PYHKLMOHUPOBAHMUS NOA, KOPNOPaTUBHBIM «30HTUKOMY.
Kanamgatamu Ha oTaeneHve CTaHOBATCS He TOMbKO crnabble, yObITOYHbIE UK (PYHKLMOHUPYIOLLME B HEMPUBIEKATENbHbBIX
oTpacnsix NnogpasaeneHns, Ho 1 Te, KOTOPbIe NepecTany COOTBETCTBOBaTL HOBOW KOPNOPaTUBHOW CTpaTErnm, Aaxe eCNiu OHK AAK0T
YOOBNETBOPUTENBHYHO NPUBKLINL U YHKLIMOHMPYIOT B MpUBREKaTenbHbIX 0Tpacnsx. KomnaHus n3baBnseTcs 0T Takmx nogpasaeneHuit,
ocTarnbHble MeperpynnupyeT 1 pedopmMmpyeT A4St ONTUMAanbHOTO UCMOb30BaHNUS CTPaTErMYeckux MPEMMYLLLECTB U, KPOME TOro,
nprobpeTaeT HOBbIE KOMMAaHWUW A1 YCUINEHNS CBOMX MNO3WLMIA B MPUOPUTETHBLIX OTPaCisiX MPOn3BoACTBa.

PecTpykTypusauna busHec-noptens kKopnopaumm MOXeT OCYLLECTBAATLCS 3a CHET NPOAAXKN MaNONpUBbINbHbLIX UMK
cTpaTernyecku BTOPOCTENEHHbIX NOAPa3aeneHunin KoOMNaHum U HanpaBneHns BbICBOOOAMBLUNXCS CPEACTB U NPUBEYEHHOTO
KanuTtana Aans HoBbIX NpuobpeTeHui. PecTpykTypusaums COBCTBEHHOCTH My TEM MPOAAKM MOXET NPUHUMATh HECKOJTbKO Pa3fINYHbIX
dopM: AMBECTUPOBaHME, pacLLensieHne KanuTana, «0TNoYKOBaHWeY, OTAENEHVE U pa3ferneHne, BXOAALLMX B KOMIaHUI0 JOYEPHUX
npeanpuaTuin. PecTpykTypr3aLms kak 0CBOEHWE HOBOTO HanpaBneHWs AesTenbHOCTH OCYLLEeCTBNSETCS B (hopMax NnpuobpeTeHus,
€034aHus HOBOMO NPeanpUsTUsi, CTpaTerMyeckoro NapTHEPCTBa.

[vBecTmpoBaHue (gnBecTMUMmn) NpeacTaBnsaeT cobor NPoAaxy YacTy KOMMaHUM BHELLUHEMY MOKyNaTento, Npy KOTOPOM
npojatoLLas KoMnaHus nonyvaeT B3aMeH AeHbM UK NUKBUAHBIE LieHHbIe Bymaru, unm kombuHaumio Toro u Apyroro. Hosble akuum
JaloT MHBECTOpaM npaBo cOBCTBEHHOCTH Ha ANBECTUPYEMYIO YacTb NpoAatoLLen koMmnaHuu. Mpogaka 4aét HemeaneHHbIe Boirofb!
B BMZE NOCTYMINEeHNs QeHEXHbIX cpedcTB. [lMBeCTMpOBaHWE SBMSIETCA peanusaumei JONrOCPOYHOrO akTuBa, MPeACTaBnsoLWLEero
coboM onpeaenéHHbI 4EHEXHbIN MOTOK C ONpeAenéHHON NepmoanYHOCTLI0, B 0OMEH Ha Goree KpYMHbIA KpaTKOCPOYHbIN NaTex.
KomnaHum, ucnbiTbiBatoLLme (hMHaHCOBOE AaBrieHne, Hepeako ObIBatoT BbIHYXAEHbI NPOAaBaTh LieHHbIE aKTUBbI, YTOOb! yBENUYNTb
CBOW eHeXHbIe NoToku. Hanbornee pacnpocTpaHeHHast hopma AMBECTUPOBaHNS COCTOWT B MPOAaXe NoApasaeneHnst MaTepuHCKon
KOMMNaHun Apyron gompme. ATOT NpoLecc ABnseTcs GOPMOi COKpaLLEHNs AN NpoaatoLLen KOMNaHu1, HO pacluMpeHneM ans
noKynatoLien kopnopawmu.

PacuwenneHve kanuTana SBnseTca BapMaHTOM AMBECTUPOBAHWS, BKITOYAIOLLMM NPOAaXy BHELLHUM MHBECTOPaM A0M
B aKLMOHEPHOM KanuTane govepHern komnaHuu. MNpu pacluenneHnm kanuTana MaTepuHcKas KOMnaHUs MOXET yTpaymBaTh KOHTPOIb
Haj govepHen. HoBble akuum JalT MHBECTOpaM npaBa COBCTBEHHOCTU Ha AMBECTUPYEMYIO YaCTb NpoAatoLLei komnaHuu. Mpu
pacLLenIeHnm KanuTana co3faéTcs HOBOE PUANYECKOE JMLIO C aKLIMOHePHO 6a30i, KoTopast MOXET OTNNYaTLCS OT aKLIMOHEPHOW
6a3bl NpoaaroLLen MaTepPUHCKOM KOMMaHUN.

HoBoe topuamnyeckoe nuLo co3naéTes 1 Npy CTaHAAPTHOM «OTNOYKOBaHUMY . ONATh e BbiNyCKalTCA HOBbIE aKLuK, HO 30eChb
OHW pacnpeensoTcs Mexay akuMoHepamm Ha MPONOPLIMOHaNbHOW OCHOBE. B pesynbTaTte NponopuyoHanbHOro pacnpefeneHns
aKUmi akumMoHepHas 6a3a HOBOM KOMMaHMM OCTaETCs TaKoM Xe, KaK 1y CTapor KOMNaHun. XOTs akUMOHEPbl OCTalTCS TEMUKE
CaMbIMU, «OTMOYKOBABLLIASICS» KOMMaHUA MMEET CBOE COBCTBEHHOE PYKOBOACTBO W YNPaBNsAeTcs Kak oTaerbHas komnaxus. Jpyrum
OT/IMYMEM «OTMOYKOBAHWS» OT OUBECTULMK SBNSETCS TO, YTO AUBECTMPOBaHUE obecneymBaeT NpUTOK CPEACTB B MaTEPUHCKYHO
KOpropaLwio, B TO BPEMS KaK «OTMOYKOBaHME» 0ObIYHO HE AaET eM AEHEXHbIX MOCTYMNeHNA. « OTNOYKOBaBLUMECS» NOAPa3AeneHns
MOTyT NpoAaBaThbCs Mo OTAENbHOCTU UMK 06 bEAUHSATHCS B HOBYHO CAMOCTOATENBHYH €AUHYI0 KOMMNaHWI. STOT NpoLecc 06bI4HO
HauyMHaeTCs C NPONOPLMOHANbHOrO pacnpeaeneHus akLmii Mexay akuMoHepamu B BUAe cneumanbHoro AnBmaeHaa, 3a KotopbiM
cnegyeT nepBoHa4vanbHoe nyénuyHoe npegnoxenue akuun (IPO).

OO6bI4HbIN BUA OTAENEeHNss — 310 BbigerneHus ¢ IPO, koraa komnanms npuberaeT Kk npsiMoMy Ny6rmMyHoOMy NpearnioxkeHuo
akuun 6e3 pacnpegeneHns ux Mexay akuuoHepamu. Ecnv matepuHckas KOMnaHus OCTaBnsieT 3a Coboii fOoNto NepBoHavansHOro
nNy6rIMYHOrOo BbIMyCKa akLMi, TO 3TO MOXHO onpeaenutb kak IPO ¢ peanusauunen akTuBoB.

lMNpu oTAeneHun HekoTopble akUMOHEPbl MAaTEPUHCKON KOMMaHUM MOMNyvaloT akumy nogpasaeneHus, Kotopble nepeaatoTcs
B 0OMEH Ha UX aKLmMW B MaTepuHcKon komnanuu. Mpu pasgeneHnn pasbusaeTcs BCs koMnaHus. PazbueaHye KOMnaHUy NpoucxoamuT
yepes psig otaeneHnid. KoHeyHbIl pesynbTaT 3Toro npoLecca — NpekpalLeHue CyLeCTBOBaHWS MaTEPUHCKOM KOMMNaHKK, a 0CTaloTCs
TOJIbKO BHOBb CO3[@aHHbIE KOMMaHUU. AKLMOHEPbI 3TUX KOMMaHWA MOTYT BbITb pa3HbIMKM, MOCKObKY OHWM OOMEHMBAIOT CBOM akLmn
MaTEPUHCKOM KOMMaHUN Ha akuMm OQHOro nnv bonee oTAensoWmxcs nogpasaeneHun.

MpurobpeTeHue — camast pacnpocTpaHeHHas popma BbIXO4a Ha HOBbIE PbIHKK, MOTOMY YTO HE TOSBKO YCKOPSIET MPOHUKHOBEHWE
B HOBYIO OTPaCIib, HO 1 MO3BONSET IETKO NPE0AONETh TaKMe BXOAHbIE Gapbepsbl, Kak Hanuyme COOTBETCTBYHOLLMX TEXHONOMMI
1 HanaxeHHbIX OTHOLLEHWI C NOCTaBLLMKaMU, BbICOKUIA YPOBEHb NPOM3BOAUTENBHOCTM U U3AEPXKKM HA YPOBHE NUAEPOB OTPaCy,
3HauMTENbHbIE NepBOHAYanbHbLIE PACX0abl B pEKNaMy W NPOABMXEHWE A8 0003HAYEHNS NPUCYTCTBUS Ha PbiHKE U AOCTRKEHUS
y3HaBaeMOCTV TOProBon mapku. MNprobpeTeHne OeACTBYOLLEN KOMNAHWK MO3BONSET HOBOMY OMEpPaTopy pbiHKa cpasy NpUCTyNnuTb
K YKpPEnneHuo No3unumin B HOBOW oTpacnuv. Ecnv koMmnaHus-nokynatens He obnagaeT 60bLwMM OMbITOM B HOBOW OTPacny,
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HO pacnoraraeT 4OCTaTOYHbIM KanuTanom, en ny4iie npuobpecty CTaburbHYH0, XOPOLLO 3apekoMeHA0BaBLUYH0 cebs KomnaHwmio (npu
YCMOBMM, YTO LieHa Ha Heé He NOMELLIaeT MPOHUKHOBEHWIO Ha PbIHOK). Ecni e koMnaHus-nokynatens 06nafaet ynpaBneH4eckuMm
1 hMHaAHCOBbLIMU pecypcamMu, 3HaHUSIMMW 1 3anacoM BpeMEHW, TO MOXHO KyMWUTb U KPU3MCHOE Npeanpusitue.

3aTpaTbl Ha BXOXOEHWE B OTPACIIb JOITKHbI ObITb TaKUMU, YTOObI OXMAaeMbIi MOTOK MPUOBINK HE TOSNbKO NOKPLIBaN 3aTparthl,
HO 1 obecneyrBasn pasBuTHE U pacLLPEHVe HOBOW KOMNaHMW. BoiTu B npuBRekaTesibHyto 0Tpachb MyTEM NprobpeTeHns JOCTaTOYHO
CIOXHO U3-3a TOro, YTO NPaKTUYECKM HEBO3MOXHO KyMNWTb MOAXOASILLYH KOMMaHMIO MO LieHe, KoTopasi COOTBeTCTBOBana Gbl
KpUTEPUIO 3aTpaT Ha BXOXAEHME.

lNpu cosgaHuu B pamkax Kopnopauuu CO6CTBEHHOTO HOBOTO NPEANPUATUS HEOBXOANMO YUYUTbIBaTL, YTO HOBUYKY NPeacToMT
He TONbKO NPeofoneTb BXoaHble 6apbepbl, HO U CO3AaTh HOBbIE NPOU3BOACTBEHHbLIE MOLHOCTM, HANaAUTL CUCTEMY MOCTABOK,
HaNTV 1 NOATOTOBUTL NMEPCOHar, pa3paboTaTb HOBbIE KaHarbl pacnpOCTPaHEHNs, CO34aTh KIMEHTCKYH 6a3y u np. Takum obpaszom,
CO3[aHwue HOBOW KOMMaHUM MMEET CMbICIT B ONpedereHHbIX CUTYaLusiX, B YACTHOCTM, €CINW Y KOMNaHUM AOCTaTO4YHO BPEMEHM
Ha «PacKPYTKy» HOBOTO NPEANPUATUSA, KOrAa AENCTBYIOLME B OTPACHW UTPOKK HE MOTYT NPeanpUHATL 3 dEKTUBHBIX KOHKYPEHTHBIX
[ENCTBUI B OTBET Ha MOMbITKN HOBUYKA M3MEHWUTb CUTYaLMIO Ha PbIHKE, ECINW AELLIEBNE CO3AaTb CBOE NpeanpusaTie, Yem npuobpetatb
roTOBOE, ECIN Y KOMMaHUM yXKe eCTb BCE UMK GOMNBLUNMHCTBO HEOOXOAMMBIX HAaBbIKOB Y OMbITa ANS1 YCMNELWHOW KOHKYPEHLMK, eCnu
NOSIBMEHNE HOBBIX MPOU3BOACTBEHHbIX MOLLHOCTEN HE U3MEHUT COOTHOLLEHWS CMPOCa U NPEeANOXEHNS Ha PbIHKE, eCIW B OTpacny
KOHKYpUpyeT BonbLUIoe KONMYeCTBO MESKUX KOMMaHUN, 1 HOBOW KOMMNaHWK HE YrpoXaeT CONEPHUYECTBO C KPYMHLIMMU, MOLLHLIMM
tmpmamu.

KomnaHus npuHMMaeT cTpaTerMyeckuin NnaH pecTpykTypusaumm Ans noBbILLEHNS KOHKYPEHTOCNOCOBHOCTH, a cTpaTervs
KOHKYPEHTOCNOCOBHOCTH HENOCPEACTBEHHO CBSA3aHa C (hMHaHCOBLIMU Liensmu. OTHOLLEHWE K CTaBLIEMY HEHYXXHbIM NOAPa3aeneHunio
KaK K pecypcy, KOTOPbI He0BX0AMMO Nnockopee CObITb C PyK, YCNOXHAET npodaxy. Jlyylue paccmaTpnBaTh OTAENSEMYH KOMNAHWI0
KaK LleHHbIN aKTWB, KOTOPbI KOMY-TO HYXXHee, YeM HblHeLLHeMY BriafenbLy. Ecnv kopnopauusi He MOXeT HaWTu NoKynaTens,
TO NyYLLIE e COrnacuTbCA Ha MPOAAXY KOHTPOMBHOIO NakeTa akLumMin NoapasaeneHns ¢ NOMOLLbIO KpeaunTa, YTO 03HaYaeT, YTo
nogpasgerneHme NpogaeTcs 3a MUHUMAIbHYIO0 CYMMY C YCIOBUEM NOCIeyoLWeN BbinfaTbl OCTaBLUEWCS OTOBOPEHHON CTOMMOCTH
nogpasgeneHus (YncTas CTOUMOCTb 3@ BbIHETOM 3a40JKEHHOCTEN).

Hanbonee apekTMBHOM (HOPMOIN PECTPYKTYPUPOBAHMSA B CTPAHAX, BO3HWKLLMX HA MOCTCOBETCKOM NPOCTPAHCTBE, ABNANOChH
PeCTpYKTypupoBaHWe COBCTBEHHOCTN — MpUBaTU3aLMS, KOTOPAs OCYLLECTBANACh B Pa3HbIX CTPaHaX CoYEeTaHEM PasfinyHbIX
CrnocoboB: pecTUTyumm — hopMa MaTepuanbHOro Bo3melLeHns yepba, HaHECEHHOrO B pe3ynbTaTe COBEPLUEHNUS HE3aKOHHON
COENKN MyTEM BOCCTAHOBMEHUSI COCTOSIHMS, CYLLECTBOBABLUErO A0 €€ COBEpLUEHNS; Pa3oBble NPsSMble MPOAAXMU MPEAnpUATUiA
1 BbICTaBMNEHUE UX aKTUBOB Ha MPOo4axy; BbIKYMNbl MEHEXKEPAMN UNW CRYXaLLUMMKU; MaccoBas npuBaTu3aums.

MpuunHbl, 0bycnosnMBatoLwme HeobXoAUMOCTb PECTPYKTYPU3ALMK NPeanpusaTUA, OTEYECTBEHHbIE YYEHble CTanu nayyaTb
B 90-x rogax XX Beka, nepBoHayasnibHO acCoUMupysa pecTpykTypmusaumio ¢ npolieccamm npmsatusauun. Psg akoHOMUCTOB
BbICKa3bIBAET MHEHWE, YTO PECTPYKTYpU3aLmsi COBCTBEHHOCTU B MOCTCOBETCKUX CTPaHaxX NpuBera K MosiBNEHW0 akUMOHEPHBIX
NPeanpUATUAN C HE3PDEKTUBHOW CTPYKTYPO aKLIMOHEPHOTO KanuTana, B KOTopbIX 6bina Bbicoka 0115 aKLMOHEPOB-UHCaAepoB,
He3anHTepeCcoOBaHHbIX MHBECTUPOBAaTb B PECTPYKTYPM3aLNI0 U MHHOBALIMOHHOE pa3BuTre npeanpuatms [1].

CwucTeMHoe n3yyeHune npobrieM pecTpykTypusaLm B 3KOHOMUYECKOW TEOPUM HALLMO OTPaXeHWe B paboTax 0TEHECTBEHHbIX
akoHomuctoB — [1.C. JlbBoBa, C.HO. nasbeBa, V.M. Masypa, B.H. TpeHeBa, B.K. [ipauéra, A.W. JlyueHka, b.B. CopeupoBa
W Op., pag nybnukaumii cCooepxuT MeTOAUYECKE MaTepuarbl U aHanu3 NpakTUYECKoro onbiTa PecTpyKTypu3auum 6enopycckmux
N pOCCUNCKUX NpeanpusaTtun [2; 3;4].

MpuHUMNranbHOE pa3nnyune Noaxo40B K MpoLeccaM PeCTPYKTYPr3aLMmM OTEHECTBEHHbIX aBTOPOB CBA3aHO C UCMOIb30BaHNEM
pasfnyHbIX KOHLENTYyanbHbIX NOAXOA0B K TEOPWUM OpraHu3aumu (npegnpusTtus). B cBssn ¢ aTum npobnemsl pecTpyKkTypusaLmm
NPeanpuATAS paccMaTpuBaOTCA CKBO3b MPU3MYy (MYHKLMOHWPOBAHWS NPEANPUATUAS KaK OpraH13aLMOHHON, NPOM3BOACTBEHHON,
coumnanbHOW, UMYLLLECTBEHHOM N (PUHAHCOBOWN CTPYKTYPbI.

B oTeyecTBeHHON NuTEpaType No Npobrnemam pecTpykTypusaumm npeobnagaloT cnegyoLwme onpegeneHns npeanpusaTus:

— OpraHu3aLyoHHO-NPaBoBast CTPYKTYpa (puanyeckoe Nuuo, onpeaeneHHas opraHuaunoHHas hopma, PyHKLMOHamNbHbIE
N nepapxmyeckne cBa3n noapasaeneHuni);

NMYLLIECTBEHHbIV KOMMNIEKC (onpeaenéHHble MmaTepuanbHble eAVHULbI M OTHOLLEHNS COBCTBEHHOCTH);
MPOM3BOACTBEHHbIN KOMMNIEKC (ONpeaenéHHble BUAbI AEATENBHOCTU, CBA3W, TAPTHEPDI, 3aKa34nKn, KOHKYPEHTBINAP.);
CTPYKTYPVPOBaHHbIN (PMHAHCOBLIN 0O BbEKT (KanuTan, MHBECTULUN M MHBECTOPbI, KD AUTOPbI U 3aeMLLUNKU N Ap.);
coumMarnbHO-OpraHn3aLMOHHbIN KOMMMEKC (KagpoBas CTPYKTYpa, ynpaBrieHne nepcoHanoMm, kagposas 1 couparnbHas
nonutuka, obyyeHne 1 nepenoaroToBkanepcoHana).

CumnTtaeTcs, YTO MPOLECCHI UBMEHEHMWIA B OPraHn3aLmsX B XO4e UX YCIIOXHEHNSI MOXHO paccMaTpyBaTh B CriedytoLLem nopsiake:

peopraHusauus — pecgopmmpoBaHue — pecTpyKTypusaums

lMpu aHanuse pecTpyKTypm3aLmm NPeANPUSTAN Kak COBOKYMHOCTU NPaBOBbLIX NPOLEAYP, HanpaBneHHbIX Ha Npecbpa3oBaHve
OpraHW3aLVOHHOW N BNagens4Yeckon CTPYKTYPbl KOMNAHWK 1 (M) ONTUMKU3ALMIO CTPYKTYPbI €€ aKTBOB M MAaCCUBOB, BbIAENSOT
TPW rMaBHbIX acnekTa pecTpyKTypu3aunm:

1) buHaHcoBbIN (MpeobpasoBaHne CTPYKTYPbl aKTMBOB 1 MacCUBOB KOMMaHUN);

2) CTPYKTYPHbIN (Mpeobpas3oBaHNE BHYTPEHHEN CTPYKTYPbI M CUCTEMbI BHELLIHMX B3aNMOCBA3EN KOMNAHUK);

3) npaBoBOW (lopUANYECKUEe NpoLeaypbl U TEXHONOMMN PECTPYKTYPU3aLMmn NpeanpuaTns).

BonbLIMHCTBO 9KOHOMMCTOB JalOT OnpedenieHne NOHATUIO «PECTPYKTYPMU3aLms», NOHUMas Nnoa pecTpyKTypusauuei
MaKpO3KOHOMUYECKNE Npeobpa3oBaHNs B OpraHN3aLMOHHOM 1 NPOU3BOACTBEHHOW CTPYKTYPE NPEANnpUATUS, (MHaHCcaX, TEXHUKE,
TEXHOOMK, NCUXONOTM PABOTHUKOB U T. ., KOTOPblE N03BONMAM Bbl eMy adanTpoBaThCs K MHHOBALMOHHOW S3KOHOMUKE, CTaTb
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npuenekaTenbHbIM AN UHBECTOPA; CTPYKTYPHYIO peopraHu3aums npeanpuatis, a Takke KoMnneke paboT no aktususaumm
BHYTPEHHEro noTeHuuana, pagukansHyo TpaHcopMaLmio, Kak CMEHY COCTOSIHUSA paBHOBeCUst npMbl; npeobpasoBaHune
MapKeTUHroBO-NPOU3BOACTBEHHON, OpraHWM3aLMOHHON 1 PMHAHCOBOW CTPYKTYPbI (OMpM B COOTBETCTBUE C YCMOBUSMU MUPOBOIO
pbIHKa; NpYBEAEHNE OPraHn3aLIMOHHOW 1 NPOU3BOACTBEHHOW CTPYKTYPbI NPeanpUaTAI B COOTBETCTBUE C 06 BEMaMU NPOaYKLMK,
Ha KOTOPYI0 UMEeEeTCs NNaTexecnoCobHbIN CNPOC; BbiAENEHUEe CTPYKTYPHBIX NoApasaeneHuin npeanpusTus ¢ CamoCToATeNbHbIM
GanaHcoM 1 pacYETHBIM CHETOM, HO 6e3 06pa3oBaHKs LPUANYECKOrO N1LA; COBOKYMHOCTb MEPOMNPUATUIA MO KOMMIEKCHOMY
NPUBEAEHWIO YCMOBUIN (DYHKLMOHMPOBAHMSI KOMMAHUIA B COOTBETCTBUE C U3MEHSIIOLLMMICS YCIOBUSMMW PbiHKA W BbIpaboTaHHOM
cTpatervien; CTPYKTYpHble U3MEHEHUS B OMHAHCOBOM U MPOW3BOACTBEHHOW AEATENbHOCTL NPEANPUATHS, HAaNpPaBneHHbIe Ha CHINKEHWE
usgepKek, ysenumueHme npumbbinbHOCTM, Haubonee paumoHanbHOe MCMOoNb30BaHUE PECYPCOB; KOMMMEKCHoe npeobpasoBaHue
hvpm B Lensx 0becrneveHms X KOHKYpeHTOCNOCOOHOCTM B HOBBIX YCIOBWS; 3TO NOCNeA0BaTENbHOE YyULIEeHNe OeSTENbHOCTH
1pMbI, NPU KOTOPON UMEET MECTO MUHUMATbHBIN PUCK UHBECTOPA Y OTHOCUTENBHO HU3KUI YPOBEHb BNOXEHWI; UHAUBMAYaNbHASsA
1 KOMMNEKTUBHAs NepecTporka KOMMNETEHLMIA; NOCTOSIHHO MPOUCXOOALLMA KOMMNEKCHBIN NPOLLECC U3MEHEHUIA U HOBOBBEAEHUN,
Bbl3BaHHbIN HEOOXOAMMOCTBIO MOBbILIEHNUS NPUOBLINBHOCTU MPOVM3BOACTBA B YCMOBUAX U3MEHSIOLLMXCS TEHOEHUMIA B SKOHOMUKE,
TEXHWYECKOTO MPOrpecca U pacTyLLUen KOHKYPEHLIMM CO CTOPOHbI APYrvX KOMMaHWUIA; CTPYKTYPHbIE U3MEHEHUSI HA NPeanpusTuu,
npeacTasnstoLye cobon LeneHanpasneHHbIA NPoLEece, B pe3yrbTate KOTOPOro NPOUCXOANAT Ka4eCTBEHHbIE U KONMMYECTBEHHbIE
M3MEHEHVSI B 3aNieMEHTax, POPMMPYIOLLIMX KOMMaHo 1 €€ BU3HEC, MPW 3TOM JaHHbIE U3MEHEHUS HE SBNSIOTCS YacTbio MOBCEAHEBHOMO
OenoBOro UMKna KOMnaHu1 1 HanpasneHbl Ha YBENnYeHe eé CTOUMOCTMN.

Psn aBTOPOB KOHLIEHTPUPYIOT CBOE BHUMaHMWE, C OOHON CTOPOHbI, Ha NpoLieccax MHTerpaumum u AesnHTerpaunm, cuutas
Ae3nHTerpaumio Hanbonee achdeKkTUBHBIM CNOCOBOM PECTPYKTYpU3aLIMK, C APYrol — PecTpyKTypu3aLums paccMaTpuBaeTCs Kak
co3gaHue obbeanHeHui n ceten. CeTn npeacTaBnsoT cobom CTPYKTYPbI, B KOTOPbIX NOCIEA0BATENbHOCTL KOMaHL MepapXu4eckon
CTPYKTYPbl 3aMEHSETCS LIeNOYKOM 3aKa30B Ha NOCTaBKy NPOAYKLMU U pa3BUTUEM B3aUMOOTHOLLEHWI C ApYrMMU hMpMamu, npu
3TOM CETb MOXET NpeacTaBnsaTb COBON OfHY KPYMHYIO KOMNaHWo, cobpaBLuyto BOKPYr cebst upMbl MEHbLUIEro pa3mepa, nopy4yas
UM BbIMOSTHEHUE Pa3NYHbIX CieLmarnbHbIX 3a4ay; UM COBOKYMHOCTb NpeanpusTuin 6rmnsknx no pasmepy, 60MbLUMHCTBO KOTOPbIX
IOPVANYECKN CaMOCTOATENbHbI, HO MOAAEPXKUBAIOT yCTOMYMBOCTL APYT APYra B XO351IMCTBEHHOM MIlaHe.

B akoHomuyeckown nutepaTtype (B.b. Akynos, B.A. banykosa, M.B. Hayuutens, B.H. TpeHés v Ap.) pecTpykTypusaums
paccMmaTpuBaeTCs Takke U CKBO3b MPU3MY KOHLEMNLMM SBOMIOLIMOHHON SKOHOMMKU, CBA3LIBAS €€ C LIMKIUYHBIMWA U3MEHEHUSAMU
B 9KOHOMuKe. OcobbI MHTEpEC NpeacTaBnseT KOHUENLMS CMEHSIOLWMXCS a3 B MPOMbILLIIEHHOM NPON3BOACTBE HA OCHOBE
cylecTBOBaHusA anutenbHbix BonH H.[. KoHapaTbeBa nnm 60mbLUInX LMKITOB KOHBIOHKTYPbI NMPOTsKEHHOCTHI0 B 40-60 neT.
HeobxoauMocCTb BHECEHUS UBMEHEHUN B CTPYKTYpe NpeanpuaTuin obycnosnmsaeTcs:

— pe3KkMMU U3MEHEHUAMU NOTPEBUTENLCKOro PbIHKA;

HeobX0AMMOCTbIO NOAAEPKAHNS UMM NOBbILLEHNS 3PPEKTUBHOCTU AEATENBHOCTM KOMMNAaHWK;
Pe3KNMMN U3MEHEHNSIMUN KOHKYPEHTHOWN CUTYaLuu;

PUHAHCOBBIMM TPYAHOCTSAMM KOMMaHNW;

BHEOPEHVEM B HOBblE cthepbl AeATENbHOCTY;

N3MEHEHNsIMM B rOCYAapCTBEHHOM PErynnpoBaHuy;

HecTabunbHOCTLIO NONUTUYECKON cpeapl [5, ¢. 72].

Ewwé oomH nogxon K pecTpykTypusaumm — KOpPMopaTyBHbINA, KOrda Lefblo pecTpyKTypusaLumn HasbiBaeTcs NpeBpaLleHne
PeCcTPYKTYpMpyemoro npeanpusitus B Kopnopauuio, npeacTaBnsoLyo cobon popmy opraHu3aumm KOMMep4eCcKon
npeanpuH1UMaTenbCKoM AeATeNbHOCTY C LONEBON COBCTBEHHOCTBIO, OPUANYECKMM CTATYCOM, C COCPEAOTOUEHNEM OYHKLINIA
yNpaBIieHUst B pykax BEPXHETro 3lefnioHa NpodeccroHanbHbIX yNpasnsowmx, paboTtaowmx no Hanmy [6, ¢. 99—100]. Ans sToro
TpebyeTcs opraHusaums 3amMmKHYTON CETW NPON3BOACTBEHHO-X03ANCTBEHHbIX CBA3EN HA OCHOBE BMadeHNs 3B€HbSIMU, BOLUEALLMMM
B CETb, NN AOFOBOPEHHOCTN YHaCTHUKOB CETU 06 UX UCNONb30BaHUN C y4ETOM B3aUMHbIX UHTEPECOB.

CvictemaTuanpys BbilLienepedncrneHHble NnpeacTaBneHns pecTpyKTypusaLmm, cnefyeT OTMETUTb, UTO NOBbILLEHVE 3P HEKTUBHOCTH
paboTbl HOpMarnbHO (OYHKLMOHMPYHOLWEN (OMPMbI MOXET ObITb AOCTUMHYTO 32 CHET MUHUMU3ALIMW YIPABNEHYECKUX PACXOA0B
¥ paumoHanu3aumm BHyTpUGUPMEHHOW CTPYKTYPbI C UCNONb30BaHMEM OYHKLIMOHANBbHO-CTPYKTYPHON MOAeny opraHusaummn. O6wme
3aTpaThbl Ha ynpaBneHne MOXHO CHU3UTb, Hanpumep, NyTemnepexoa kK BepTukansHON nepapxmm ynpasneHusi KopraHusawmm
BMPTYanbHOro TMNa UM CETEBON opraHmsaumn. TpaHcdopmaumy B MpMe MOryT NPOAOSHKaTLCA NyTEM U3MEHEHUS CTPYKTYPHOM
eavHMLBl OUPMbI U 3BOSTIOLMOHHBIM MYTEM, UCMOSb3YS PEVHXUHUPUHIOBbLIE TEXHONOMMMN ANS KapAWHanbHOro USMeHeHus
HEKOTOPbIX NPOLECCOB 1 NepUEPUNHBIX BUAOB A€ATENBHOCTU, UM PEBOMIOLMOHHBLIM MYTEM NPY NOMOLLIM PEUHXUHUPUHTE
KOMMNaH11. PEUHXMHUPUHT B Criyyae ero yCneLlHOro ocyLecTBNeHUs NPUBOAMT K NMPUHLMNMAIIBHO HOBOW CTPYKTYpPE KOMMaHWUu
KaK COBOKYMHOCTM CKOOPANHMPOBAHHbIX BU3HEC NPOLIECCOB.

PecTtpykTypm3auus KoMnaHuii, HAXOASLLMXCSA B KPU3UCHOM NONOXEHUN MO 0OBEKTUBHLIM NPUYMHAM (BMIUSIHWE XU3HEHHOTO
LIMKITa opraHv3aumm u ero gas), Unm no npuyrMHam, CBA3aHHbIM C OLLMOKaMM 1 NpocYETaMm B BU3Hece, BO3MOXHA (haKTUYECKM
no ABYM BapuaHTaMm:

1. ®vpma ABWKeTCH B HanpaBneHWn NMMKBUAALWKM, TepseT 3KOHOMUYECKYH CaMOCTOATENbHOCTb, MPONCXOONT CMeHa
COBCTBEHHMKA 1 CYyOHLEKTOB, OCYLLECTBNSAILLMX KOHTPOMb, B pe3ynbTaTe CIIMSHUIA, NOrMOLLEHWI KOMNAHUI, BXOXAEHUS B CTPYKTYPY
Bonee KpynHbix 06paszoBaHMii.

2. dypma NpeosoneBaeT KPM3NUC 3a CHET CYLLLECTBEHHOW TpaHCopMaLn COBCTBEHHON CTPYKTYPbl — pecTpyKTypu3auuu. [Ans
3TOro BapuaHTa CTPYKTYpHas NepecTporika CTaHOBUTCS BaXXHEWLLUM (hakTOPOM NOBbILLEHNS 3 HEKTUBHOCTU OYHKLIMOHNPOBAHMS,
BO3BpaLLeHNs Ha HOpMarbHYyl0 TPaeKTOpUIO PasBUTKS.
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[Opyrum npyHLMnMansHeIM BONPOCOM SBNSIETCS ONpeferieHne BPeEMEHHOro MHTepBana, B paMkax KoToporo 6yayT npou3BoanTLCS
KayeCTBEHHble U3MEHEHWS B CTPYKTYpe hMpMbl. 3anafHble cneumanucTbl CXOOSaTCH BO MHEHUM, YTO PECTPYKTYPU3aLMIO MOXHO
MPOBOAWTL TONBKO 3BOMIOLMOHHBLIM MyTeM (MO3TanHo) AN CHWKEHWS pUcKa NnoTepu ynpasnsemMocTu. [pakTnyeckuin onbIT
PECTPYKTYpr3aLIMM OTeYECTBEHHBIX MPEANPUATUI NOKa3bIBAET, HTO YCnexa B peCTPYKTYpU3aLmMm MOXHO JOCTUYb U PEBOMNIOLMOHHBLIM
nyTém (bbiCTpas NoMKa CTapon 1 COOTBETCTBEHHO BbICTPOE NOCTPOEHNE HOBOWM CTPYKTYPhI), Tak Kak 3HauUuTeNbHas 4acTb
npeanpuaTUi B MpUMHLUMNE Heynpasnsema.

B kayecTBe MHCTPYMEHTA NpW NPOBEAEHNM PECTPYKTYpM3aLMM MOXET UCMONb30BaTbCA Tak HasbiBaemasi maTpuua
PECTPYKTypu3aL/mn: BCe CTPYKTYPHbIE NoapasaeneHns KomnaHuu, Buabl 6usHeca, yHKLMM hUpMbl ONPeaenstoTes «B KOOPAUHATaX»
YPOBHS Npou3BOACTBA. [Tocne 3Toro NPOUCXoaMT OLIeHKa Kaxaoro noapasaeneHus, suaa 6usHeca, oyHKUMM B NpeanoxXeHHOW
«CUCTEME KoopaMHaT» 1 AenaeTcs BblBOA, 06 MX JanbHewLen cyabbe — U OHU OCTalTCS B CTPYKTYPE KOMNaHuW, NoABepriencs
PEeCTPYKTYpU3aLImm, Unm TpaHCOPMUPYHOTCS (MU JIMKBUAMPYHOTCS), UM CTAHOBSATCS CAMOCTOSATENBHLIMM (PUPMamm, UM BKIKOYAOTCS
B CTPYKTYPY KOMMaHUK Ha onpegenéHHbIX YyCIoBUSAX accoumaunm.

Takum ob6pasom, pecTpyKTypu3aLms ABNSETCA OQHUM U3 METOAOB B CTpaTErim KOHKYPEHLMK, HanpaBneHHoM Ha NpuBneYeHmne
KIMEHTOB, NPOTMBOCTOSIHWS KOHKYPEHTaM U YKPENeHns No3numm Ha pbiHke. Yepes pecTpykTypusaLmio OCyLLEeCTBASIOTCS
HacTynaTenbHble 1 060pOHUTENBHbIE AENCTBUS, pacripegeneHue u nepepacnpeaeneHme pecypcoB AN NoAaepKaHus JoNroCPOYHbIX
KOHKYPEHTHbIX BO3MOXHOCTEN 1 BbIrOHOM KOHKYPEHTHOW NO3ULIMK, a TaKXKe TaKTUYeCKue AencTBUs, NpeanpuHumMaemMble npu
N3MEHEHWMN PbIHOYHOW KOHBIOHKTYPbI. [1111 COXpaHEeHWS 1 MOBbILLEHNS CBOEN KOHKYPEHTOCNOCOOHOCTM NpeanpusTie OOMMKHO
Ha NOCTOSAHHON OCHOBE BECTU KONUYECTBEHHYHO OLIEHKY CUTMbHbIX U CriabbiX CTOPOH CBOEW AeATENBHOCTY U BbISIBNATL Cnabble
3BeHbS, KOTOPbIE, HANpPUMep, MOryT paccMaTpUBaTLCS KakK kaHaWA4aThbl Ha NPoAaxy, CpeacTBa OT OCYLLECTBNEHUS KOTOPON MOTYT
ObITb MHBECTMPOBaHbI B HOBbIE MPOV3BOACTBA.

CyliectByeT 60nblUOE KONMMYECTBO BapUaHTOB PECTPYKTYpU3aLMmM, B KOTOPbIX paccmMaTpuMBaeTcs pasBuTvue npeanpustus
B (OMHAHCOBOM, OpraHn3aLMoHHOM, MPAaBOBOM, CTPYKTYPHOM acnekTax. PecTpykTypusaums MOXeT LUIMPOKO UCMOMNb30BaThCS
B YCNOBUSIX HECTabUMBbHOCTM, KPU3NCA, LIUKIMUYHBIX U3MEHEHWIA B 3KOHOMUKE UNW A1 NOBbILLIEeHNUS 3 eKTUBHOCTU B13Heca,
€ro YCKOPEHHOro pa3sutus. PecTpykTypusaums MOXeT NpeAcTaBNsaATs COBOV NpeBpaLLieHme B KOpropaLimio Kak OpraHn3aLmio
C [oneBov COBCTBEHHOCTLIO M Nepedaven (hyHKUUIA ynpaBneHnst NpodeccoHansHbiM yNpaensioLwmmM, paboTaowmmM no Hanmy
UNN PEVHXUHMPUWHE KaK OTKa3 OT BCEro ycTapeBLUEero.
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PA3BUTUE BbICOKOTEXHOJIOT'MYHOIO 3KCMOPTA
B CTPAHAX BbILLEMPALICKOW YETBEPKW: BKITAQ TPAHCHALIMOHATbHbIX KOPMOPALIUMA

B HacTosiLee Bpems TpaHcHaLmoHanbHble kopnopauum (THK) aBnsioTcs BaxHbIM hakTopom pa3BrUTUS Kak MUPOBOI 3KOHOMUKN
B LI€NIOM, TaK M SKOHOMMUKM OTAENbHbIX CTPaH, BYaCTHOCTU 1X BHeLLHeToproson ccpepbl. THK MoryT copenicteoBaTh pocTy BBIT
M YPOBHS JOX0Aa, a Takke crnocobCcTBoBaTh MHHOBALMOHHOMY Pa3BUTUIO U MHTErpaLum CTpaH B CUCTEMY MEXOYHApOOHOro
pasgeneHus Tpy4a u MUPOXO3AUCTBEHHbIX CBA3EN B LIEMOM, YTO Ha rnobansHOM YpoBHe SBNseTcs rnaBHbIM Bknagom THK
B pa3BUTUE NEPEXOOHLIX U Pa3BUBAOLLINXCA SKOHOMMUK.

C Havana 90-x rooB NpUTOK NPSIMbIX MHOCTPaHHbIX nHBecTuUMi (MAW) B cTpaHbl Bhillerpagckon rpynnbl XapaktepusyeTcs
BbICOKOW OUHAMUKOW pocTa (pUCyHoK 1),
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PucyHok 1. MNputok MU B cTpaHbl Beiwerpagckon rpynnel, Mnpg. gonn. CLUA
MICTOYHUK: coCcTaBnNeHo aBTOPOM Ha ocHoBe AaHHbIx KOHKTAL.
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