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AHHOTANMS TUCHUATIIMHBI (MOJTYJISA)

HaumeHoBaHue
JTUCIUTINHDBI

KopropatuBHbie (GYUHAHCHI (IIPOABUHYTHIH YPOBEHb )

Ieau u 3agaun
JUCUMITHHBI

Henbp qucHMIUIMHBE: QOPMUPOBAHUE Y CTYJCHTOB KOMILUICKCA 3HAHUH O
COBPEMCHHBIX  HANPABJICHUSX  Pa3BUTUS TEOPUH ¥ TPAKTHKH
KOPITIOPAaTHBHBIX (DMHAHCOB, HOBBIX WHCTPYMEHTOB W aHAIUTHYCCKHX|
MPUEMOB, HANPAaBICHHBIX Ha OOOCHOBaHUE (UHAHCOBBIX PEUICHUHA H
pa3paboTKy (hMHAHCOBOH MOJIMTUKH KOMIIAHHI B C)epe YHEPTeTUKH.
3agauu:

- 3HaTh 3aKOHOMEPHOCTH W COBPEMEHHBIE TEOPUH KOPIOPATUBHBIX
(uHaHCOB;
- 3HaTh TPOIEAYpHl cbopa W 00paboTkM WHGOpPMAMK Ha OCHOBE
NOCTYITHBIX OTEYECTBEHHBIX U 3apyOe)KHBIX JTAHHBIX;

- HHTEPIIPETHPOBATh NH(OPMAIUIO 0 (PHMHAHCOBON MOJUTHKE KOMITAHUU B
chepe SHEPreTUKH;

- BIIQJICTh HOBBIMH WHCTPYMEHTBHl W AHATUTHYCCKAMH TpPHEMaMH JUIs
pa3paboTKu PUHAHCOBOW MOJUTHKYM KOMITAHUH B c(hepe SHEPreTHKH,

- uaeHTHQUIUPOBAaTH  (UHAHCOBBIE PUCKA C  HCIOJIB30BAHUEM|
COBpPEMEHHBIX METOJINK aHAaJIN3a,
- IPUMEHSTh METOJIUKHA 00OCHOBaHUSI U IPUHSTHSL (PUHAHCOBBIX PEIICHUH
MPU COCTABJIICHUW aHAIUTHYSCKUX OTYETOB, a TakkKe pa3padoTKe
(bMHAHCOBOI MOMUTHKN KOMITAaHHH.

Koa u
HaHMeHOBaHHeE
KOMIETeHI[HU
BBIIYCKHUKA

[1K-8 - ciocoOHOCTHIO FOTOBUTH aHAIUTHYECKUE MaTEPUabl IS
OLIEHKY MEPOMPUSITHIA B 00J1aCTH SKOHOMHYECKOW TONUTHKH U
HPUHITHS CTPATErMYECKUX PEILICHUN Ha MUKPO- 1 MaKPOYPOBHE

[IK-12 - ctocobHOCTRIO pa3padaThiBaTh BApUAHThI yIPaBICHUECKUX
pereHui 1 000CHOBBIBATH X BHIOOP HA OCHOBE KPUTEPHUEB COLIMATIBHO-
9KOHOMHYECKOH () (HEeKTUBHOCTH

TemaTnueckas
HANPABJIEHHOCTH
JTUCHUILTHHBI

Tema 1. CoBpeMeHHOE COCTOSIHUE TEOPHH KOPIIOPATUBHBIX (PUHAHCOB
Tema 2. KopmopatuBHbie (QHHAHCHI W OIICHKAa CTOUMOCTH (DUPMBIL:
B3aMMOCBSI3b KOHIIENTYAIBHBIX MTOJIOKEHUI

Tewma 3. HoBble prHAHCOBBIC MHCTPYMEHTHI M aHATUTUIECKHUE TIPUEMBI
Tema 4. CoBpeMeHHBIE HCCIEIOBaHHUS MOJIENEN TONUTHKHA BBIILIAT
MHBECTOpaM

Tema 5. @uHAaHCOBas APXUTEKTYypa KOPIOPALIUU

Tema 6. TecTupoBaHue KOHIIEIINN “PHCK-T0X0IHOCTH” HA COBPEMECHHOM|
dTare pa3BUTHs (PHHAHCOBBIX PHIHKOB

Tema 7. YrpaBieHue puckamu

Kadenpa

KOPTIOPAaTUBHBIX (1)I/IHaHCOB 1 OICHKHU OusHeca
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1. IEJb U 3AJJAYM IMCHMUTILIMHBI

Heab AucuMIuIMHbI: (OPMUPOBAHUE Y CTYIEHTOB KOMILIEKCA 3HAHUN O COBPEMEHHBIX
HAIpaBJICHUSAX pa3BUTHS TEOPUM M MPAKTUKM KOPHOPATUBHBIX (DMHAHCOB, HOBBIX
MHCTPYMEHTOB U AHAJTUTUYECKUX IIPUEMOB, HAIIPABJICHHBIX Ha 000CHOBaHUE (PUHAHCOBBIX
pelieHui 1 pa3paboTKy PUHAHCOBOM MOJIUTUKU KOMITAHUN B c(hepe SHEPTreTUKU.

3agaum:

- 3HaTh 3aKOHOMEPHOCTH M COBPEMEHHBIE TEOPUU KOPIIOPATUBHBIX (PUHAHCOB;

- 3HATh Tpolenypsl cbObopa u 00paboTkM uWHOOpPMAIMK HA OCHOBE JIOCTYITHBIX
OTEUYECTBEHHBIX U 3apyOeKHBIX JTAHHBIX;

- UHTepIpeTupoBaTh HHGOPMALMI0O O (UHAHCOBOM TMOJUTUKE KOMIAHUM B cdepe
YHEPrETHUKHY;

- BJIAJIETh HOBBIMH HHCTPYMEHTbl M AHAJIUTUYECKMMM IMpUEMaMHu Uil pa3pabOTKu
(MHaHCOBOM MOJMTUKHU KOMIIAHUH B c(hepe IHEPreTUKH;

- UIeHTUPUIMPOBATh (UHAHCOBBIE PHCKU C HMCIOJIH30BAHHUEM COBPEMEHHBIX METOIUK
aHaIn3a;

- TPUMEHITh METOJUKH OOOCHOBaHWMS W TPHUHATHA (UHAHCOBBIX pEHICHUNA TIpU
COCTaBIICHUH AaHAIUTHYECKHMX OTYETOB, a TaKXke pa3padoTke (UHAHCOBOW MOJUTHUKU
KOMIIaHUH.

2. MECTO JUCHUILIMHBI B CTPYKTYPE OBPA3OBATEJIBLHON
MMPOI'PAMMBI’

Huctumumza b1.B.06 «KoprnopatuBHble (pUHAHCHI (IPOJBUHYTHIN YPOBEHB)» OTHOCHTCS
Kk OazoBoit wactu bmoka 1, m sBmseTcss oOs3aTENBHOW MJIi OCBOCHHUS OOYYaIOIMIUMCSI BHE
3aBUCUMOCTH OT HAIPaBIECHHOCTH (MPOdUIIs) IPOrPaMMBbl.

3. INIAHUPYEMBIE PE3VJIbTATHI OBYUEHMS 1O
JTUCHUILINHE

[Inanupyembie pe3ysibTaThl OOYUYEHHS 1O JUCIMIUIMHE, COOTHECEHHBIE C
IJIAHUPYEMBIMU ~ pe3yjbTaTaMH  OCBOCHHSI  00pa30BaTebHOM  MPOTPAMMBbI,
npejcTaBiieHbl B Tadauie 3.1.

Tabmuna 3.1 — Ilnanupyemble pe3ylnbTaThl OOY4YEHHsS] 1O AUCIUILIIMHE,
COOTHECEHHBIE C IUIAHUPYEMBIMU pe3yjibTaTaMH OCBOCHHS 00pa3oBaTelbHON
[IPOrpaMMBI
Koa n
STanel Ilnanupyemble pe3yJibTaThl 00y4eHUsI/ MHANKATOPDI
HauMeHOBaHHeE .
¢opmMupoBanus JOCTHKEHHSI KOMIIETEHIINH
KOMIIeTEeHIINH .
KOMIIETEHIINIi (TokazaTenu OCBOCHUS KOMIICTCHITHH )
BBIILYCKHUKA
1 2 3
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TIK-8 -
CIIOCOOHOCTBIO
TOTOBUTH
aHAJINTHYECKUE
MaTepHaTbl s
OLICHKH
MEpOIIPUATUH B
obmactu
SKOHOMHUYECKOU
MOJINTUKU U
HpI/IHSITI/Iﬂ
CTpaTEerm4ecKux
peleHuit Ha MUKpPO-
¥ MaKxpoOypOBHE

Bmopoti yposenv BaKOHOJATCITHHBIC MU HOPMAaTUBHBIE  IIPaBOBLIE aKThI,
(venybnennoiti) [PETyIUpYyrOLIUE 150, yHIpaBJICHHUE; TEOPETUYECKHE

METOOJIOTUYECKHE OCHOBBI (hMHAHCOBO-3KOHOMHYECKOH]

(TIK-8)-2 METEIbHOCTH U JOESATEJIbHOCTH II0 PETYIUPOBAHUIO PBHIHKOB B

PKOHOMHYCCKHUX IIPOHECCOB Ha MHKPO-

pBIHKaX U Tapudam mo ycayram Y 2(T1K-8);

TOIUTMBHO-3HEpreTndeckoM Komiuiekce PO 32(11K-8);

'YMeTh: aHAIN3UPOBATh, OIICHUBATH U TIPEICTABIISATH HH)OPMAIIHIO
0 cIpoce, TPEMIOKESHUM SHEPTUM B PA3IUYHBIX CTpaHaX U
[peruoHax Mupa, GopMUpPOBATH MPOTHO3BI Pa3BUTHS KOHKPETHBIX
U MaKpOYpOBHE;
000CHOBEIBaTh PEIICHUS IO Tapu(aM Ha ONTOBOM U PO3HUYHOM|

3HaTh: 0cOOEHHOCTH (YHKIMOHUPOBaHUS yuacTHHUKOB TOK PD,

Bianers: MeTOAaMH U IPUEMaMU aHATKM3a TUHAMUKU IIEH C
TOYKH 3pEHUS NX BO3JCHCTBUS Ha SKOHOMUYECKHE MTOKa3aTeNn
IMesTeIbHOCTH 00IIIecTBa Ha MUKPO- U MakpoypoBHe B2(TTK-8)

TIK-12 -
CIIOCOOHOCTBIO
pa3pabarthiBaTh
BapHaHThI
YIPaBICHUECKUX
pelieHuit u
000CHOBBIBATE HX
BBIOOp HA OCHOBE
KpUTEPUEB
COIMAJILHO-
SKOHOMHUYECKOH
3¢ hekTUBHOCTH

Bmopoti yposenv [3HaTh: COBpeMEHHbIE KOHIIETIIUN YIPABICHUS NPEINPUATHEM U
U UHCTPYMEHTH]

(yenybnennulii)
(TIK-12)-2

OCHOBBI TIPOIIECCHOTO  TTOJXO0Ja; METOIbI
MoaenupoBanus OuzHec-nponeccos 32(11K-12);

bHepretuke Y2(IIK-12);

sueprerrku B2(I1K-12)

'YMeTh: HCIIONB30BaTh pa3IMYHbIC TOJXOJBl K ONTHMHU3AIHY
CPOKOB peaiu3anud ¥ (PUHAHCOBOTO pe3ysibTara TNpPOCKTa B

Baagerb: MeTogaMM, WHCTPYMEHTaMH M IMPOTPAMMHBIMU
CpPEICTBAMHU MJI1 IOCTPOEHMSI CHCTEMBbl B3aUMOCBSI3aHHBIX
OM3HEC-TIPOIIECCOB B IIEJSIX TMOBBIIEHUS 3G ()EKTUBHOCTH
NesITeIbHOCTH TPEANPUSATH M OpraHuzanuii B cdepe

4. OBBEM U CTPYKTYPA JUCHHUIIJIMHbI

TpynoeMKOCTbh TUCIMILJIMHBI COCTABIISIET 4 3a4€THBIX enuHull, 144 yacos, u3
KOTOPBIX 56 4acOB CaMOCTOSITEIFHON pabOThl 00yJarOIEerocsi OTBOAUTCS Ha
MOATOTOBKY M 3aLIUTY K3aMEHA.

dopma IPOMEKYTOUHOM aTTECTAlUK: IK3aMEeH — 3 ceMecTp.
Pacnpenenenne ¢oHga BpeMeHU MO TeMaM JMCIUILUIMHBI MPEACTaBIEHbI B

tabnurax 4.1

Ta6nuna 4.1 — Pacnipenenenue poHma BpeMeHHU 10 TeEMaM JTUCIUIIINHBI

O0BEM AUCHUIUINHEL
(ax. gachr)
Homep u HanMeHOBaHUE TEM u/unu pazoenos/mem KoHrakTHas paGoTa
3JIT I3 JIP CPO
1 2 3 4 5
Tema 1. CoBpemeHHoe COCTOSIHUE teopun| 2 2 X 2
KOPIOPaTUBHBIX ()MHAHCOB
Tema 2. KopriopatuBHbie (PMHAHCHI U OIlEeHKAa CTOUMOCTH| 4 6 X 10
(bUpPMBI: B3aUMOCBSI3b KOHIICTITYIBHBIX MTOJOKEHUHN
Tema 3. Hosble ¢uHaHCOBBIE WHCTPYMEHTH ul 4 6 X 10
QHAJMTUYECKUE NTPUEMBI
Tema 4. CoBpeMeHHBIE HCCIIEIOBAHUS MOJIETIEH TTOJIUTUKHY| 2 4 X 7
BBITIJIAT UHBECTOPaM
Tema 5. @uHAHCOBAs APXUTEKTYpa KOPIIOpALUU 2 4 X 7
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Tema 6. TectupoBaHue KoHUeNUU ‘‘PUCK-TOXOIHOCTH| 2 6 X 10
HA COBPEMEHHOM JTare pa3BUTHs (PMHAHCOBBIX PHIHKOB.

Tema 7. YrpaBieHue puckamMu 2 6 X 10

Bcezo 3a cemecmp: | 18 34 X 56

Bcero mo aucuuninHe: 18 34 X 56

*3JIT — 3aHATHS JTeKUXOHHOTO THIA, [13 — Bce BUIIBI 3aHATHH CEMUHAPCKOTO THIIA, KpOME JTabOpaTOPHBIX
pabor, JIP — maboparopasie pabotsr, CPO — camocTosTepHas paboTa 00ydJaromerocs

5. COAEPKXAHUE PA3JAEJIOB U TEM JUCIHHUIIJIMHBI

Tema 1. CoBpeMeHHO€ COCTOSIHHE TEOPUH KOPNOPATUBHBIX (UHAHCOB

Ponbp koHIENIIMU CTPYKTYpbl KamuTajla B COBPEMEHHON TEOpUU KOPHMOPATUBHBIX (PUHAHCOB.
Teopema MM kak meTomojornyeckasi OCHOBa MCCIIEIOBAaHUM CTPYKTYpbl KanuTana. Pa3Butue
MOJIeJIel aHaJIh3a CTPYKTYPHI KaluTalla B YCIOBUSIX OCIa0JIeHHs IPEANOChUIOK 0a30BOI TEOpEMBbI
MM.

CrpykTypa KamuTajga B YCJIOBHAX HH(OPMALMOHHON aCHMMMETPUU U PA3BUTHE CUTHAIBHBIX
NOJX0/0B K aHAJIM3Y CTPYKTYpHI KanuTana: mozens Ross (1977), monens Myers-Majluf (1984).
Metoabl M pe3ynbTaThl HCCICIOBAHMS POJIM ACUMMETPUH MH(POPMAIMHA B BBIOOPE CTPYKTYPHI
KanuTana.

Pa3BuTHe areHTCKuMX Mojened CTPYKTyphl KamuTaja: OajaHCHPOBAHHWE AareHTCKUX H3JEepiKeK
3a€MHOI0 KaluTaja M areHTCKUX HM3JEep:KEeK COOCTBEHHOI'O KamuTalla, 00beIMHEHHas TUIoTes3a
(Shulz, 1990; Harris-Raviv, 1990). MeToasl u KiIt0ueBbIe pe3yIbTaThl SMIUPUIECKUX MPOBEPOK
areHTCKUX MoJIeNel CTPYKTypbl KanuTana. MHTemIeKTyanbHbli KanuTain u npodjieMa CTpyKTYphI
Kanurasa Kopropauuu: noaxoasl Myers, Zingales, Hart-Moor. CTpykTypa kanuTaia pocCUMCKUX
KOMIIAHUH Y NPUHLHUIIBI €€ UCCIEA0BAHHUS.

Dtanbl pa3BUTHS KOMIIPOMHUCCHOW KOHIICTIIIUU: HEOOXOJUMOCTH Tepexoja OT CTaTHYHBIX K
JTUHAMUYECKUM KOMIIPOMHUCCHBIM MOJIESIM CTPYKTYphl KamuTtana. KonnuecTBeHHas OIIeHKa
U3JIEP)KEK (PUHAHCOBOW HEYCTOMYMBOCTH W TIPHUPOJAA HU3JEPKEK: TEPEMEHHbIE H3JEPKKH,
NOCTOSIHHbIE M3AEpPXKKH, OAHOKpaTHble u3nepxkku (Leary/Roberts, 2004). Ouenka mnpsMbIx
U3JIEPKEK ¢dbrHaHCOBOM HEYCTOMYMBOCTH (Antrade/Kaplan,1998; Weiss,1990;
Maksimovich/Phillipps, 1998); Gilson, 1997; Almeida/Philippon, 2006, Philisophov/ Philisophov,
2002, 2005). HWcciaenoBaHus HAJIOTOBBIX BBITOJ, CBS3aHHBIX C 3a€MHBIM (DHHAHCHPOBAHHUEM.
[IpuHUIMIBI MOJETUPOBAHUSI BBIOOPA CTPYKTYPHI KaluTajla B 3aBUCUMOCTH OT (paKTOpa HaJOTOB
(Graham, 2003). KomuuecTBeHHasi OIlEHKAa 3KOHOMHMHM Ha HaJorax, CBS3aHHOW C 3aEMHBIM
¢uHaHcupoBaHUeM. JIMHAMUYECKHE KOMIIPOMUCCHBIE MOJIENM CTPYKTYpBI KamuTaia ¢ yCIOBUEM
OTCYTCTBHUSI TpaH3aKIIMOHHBIX wu3aepxkek (Brennan/Schwartz,1984). IlepecmoTp ¢dunancoBoro
peiuara (mean reversion of financial leverage) u nuHamuka ABUXKEHUS K IIEJIEBOM CTPYKType
kanutaia. OTpaxeHue u3epKeK NPUCrocoOIECHUS: MOIeNb ¢ MUHUMAIBHBIM U MaKCUMaJIbHBIMU
OTpaHWYEHUSAMH JJIs1 TOJUTUKU (uHaHcupoBanus (upper and lower limit policy of the firm,
Fischer,et all,1989). MeToapl SMOUPUYECKOTO TECTUPOBAHUS KOMIPOMHUCCHON KOHIICTIIIHU
(Rajan/Zingales, 1995; Gul, 1999; Hovakim/ Opler/, Titman, 2001).

[Mpuanuner momenu mopsiaka (mepapxuu) ¢unaHcupoBanus (pecking order of financing) u
crocoObl ee TectupoBaHusi (Shyam-Synders, 1991; Frank/Goyal, 2003; Fama/ French, 2002).
CurHanbHBI apryMeHT mopsaka (uepapxuu) ¢QuuHaHcupoBaHHs. Mopgenb uepapxuum BbliOOpa
MCTOYHMKOB (PMHAHCUPOBAHUS C Y4ETOM Y4YacTHs aKI[IOHEPOB B HOBBIX BBIMyCKax akiuii (the
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pecking order of equity flotation method, Eckbo / Norli, 2004). Moaens uepapxuud HCTOYHHUKOB
¢uHaHCHpOBaHUs ¢ acuMMeTpuel napopmaruu o pucke komrnanuu (Halos/Heider, 2004). Monens
OKOH BO3MOXkHOCTeH (window of opportunity theory) u ee poib B pa3BUTHUH KOHIIETIIUU MOPSIKA
¢bunancupoBanus. (Backer,Wurgler, 2002).

Tema 2. KopnopatuBHble (UHAHCHI M OIEHKA CTOMMOCTH (UPMBI: B3aMMOCBS3b
KOHLENTYAJbHBIX MOJ0KeHH I

DyHIaMEHTaIbHbIE MTPUHIMUIIBI U MOJAXOAbl K OLEHKE. MeTol JUCKOHTUPOBAHHBIX JEHEKHBIX
MOTOKOB M TIPUHITUIIBI pacyeTa MPUBEACHHONW CTOMMOCTH (DUPMBI KaK aKTHBA, TCHEPUPYIOIIETO
JICHE)KHBIN MOTOK.

@DaKTOpBI, ONPEAETAIONINE CTOUMOCTh (PUPMBI M UX TpynnupoBKa. OLeHKa ClIOCOOHOCTH (HUPMBI
TEHEPUPOBATh JICHE)KHBIE IIOTOKM OT MCHOJB3YyEMBIX AKTHBOB, OKHMJIAEMBIX TEMIIOB pPOCTa
JICHE)KHBIX IMOTOKOB, BPEMEHHU, KOTOPOE HEO0OXOIMMO, YTOOBI JTOCTHYb CTAOMJIBHOIO pOCTa U
CTOMMOCTH KaIlUTaJIa.

Meton cpaBHenuil. [IpuHIMIIBI BBIOOpAa KOMIIAHUH-aHAJIOTOB.

[TpuuuHbI pa3nuyuii B pe3ysibraTax OLEHKH, [TOJIy4aeMbIX Ha 0a3ze pa3inuyHbIX METOI0B. AHaIU3a
CUTYallUi U BBISIBJICHUE YCIOBHI BO3SHUKHOBEHUSI (DUHAHCOBBIX MYy3bIpEN.

Henexubiit motok ¢pupmsl (FCFF) u cobctBennnkoB (FFCE), ocobeHHOCTH pacdeT nmpuBeIeHHOM
croumoct (PV), tepmunanbnoii ctoumoctu (TV), pacceder croumoctu (GUPMBI uepe3
OKHJIAEMBII MTOTOK TUBHJICH/IOB.

Tema 3. HoBble piHAHCOBbIC HHCTPYMEHTHI M AHAJIMTHYECKHE PHEMbI

['ubpunueie 1neHHsie Oymaru. KouBepTupyembie 1eHHbIe Oymaru. CTpyKTypUpOBaHHbBIC
¢bunaHcoBble MPOAYKTHl. PeanbHble omiuonbl. KpemuTHblid nedonTHBIA CBOII MU MOJEIH €ro
onienku. Kpeauthsle peiitunru. MIHHOBaIoHHOEe (pUHAHCUPOBaHUE MO/ OOECTIeYeHHEe aKTHBAMH.
ToproBoe u CTpyKTypupoBaHHOE (PMHAHCHUPOBAHUE.

NHHOBAaIMOHHBIE MOAEIN CEKbIOPUTU3ALMNA AKTUBOB.

Tema 4. COBpeMeHHbIe HCCJICA0BAaHUA MO)leﬂeﬁ IMOJIMTHKMU BbIIJIAT HHBECTOPaM.

CHOpLI 0 IUBUJACHIAAX: IPABbIC M JICBBIC PpAIUKAJIbHBIC TCOPUU U UX OMIIMPHUUCCKAS IMMOAOCPIKKA.
CursHajnbHbIC MOJENIM IOJUTUKHU BbIIJIaT. MccnenoBaHMss CUTHAJIBHBIX 3(1)(1)6KTOB IIOJIMTUKH
BBITJIAT HHBCCTOPAaM. MOI[CJ'H/I IMOJIMTUKU BBIKYIIA aKI_II/Iﬁ " UX SMIIMPHUICCKUC UCCIICTOBAHMWA

«CucreMatuszupoBanHbie QakThl» JIMHTHEpa M WX TecTHpoBaHue. CTpPaHOBBIC COMOCTABIICHUS
MOJINTUKH JUBUACHIHBIX BBITUIAT: SMITUPHUECKHUE UCCIICIOBAHUS 110 KAHAJICKUM U aBCTPATUHCKUM
komnanusM (Lllato (1979) u llesnun (1982)), dpanmysckum (Maxllonansn u ap. (1975)),
Benukob6purtanun (Jlachep (1996)).

CurHanpHBIE MOJIENH TOJUTUKHA BBIIUIAT M HUX pa3BUTHE. MoJIElb OCBEIOMIICHHBIX KIMEHTOB
(Alen/Bernardo/Welch, 2000), U3MEHCHUS B CUTHAJIBHBIX ahdexrax
(Grullon/Michaely/Swamianathan, 2002). ba3zoBbsie METOABI TECTUPOBAHUS CUTHABHBIX MOJEICH
KOPIIOPATHBHOW TOJIUTUKH BBITUIAT: METOJ COOBITUH, aHann3 BpeMeHHbIX psinoB (Fama/French,
2001). KnroueBble pe3ynbTaThl SMIUPUYECKUX HCCIEIOBAHUIN CUTHAJIBHBIX 3(P(HEKTOB MOJIUTUKH
BeiiaT. CTuiM30BaHHBIE (AKThI CHENOK IO BBIKYMY akiuil. M3nepku HeOIarompusTHOTO
BbIOOpa B caenkax mo Beikyny akmmii (Brennan/Thakor, 1990). DMmnupuyeckue CBUACTEIHCTBA
BBIKYNOB akiuid. KoppekTupoBka moenu ctrm3oBaHHbIX ¢aktoB JInatHepa (Grullon/Michaely,
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2002). Pemenust o mpoBeneHUM BBIKYNA aKIMi M ONIMOHHBIE CXEMBl BBIIIAT MEHEKMEHTY
(Weisbenner, 2000). MccnenoBanue JeTepMHUHAHT KOPIIOPATUBHON MOJUTHKH BBITUIAT B YCIOBHUSAX
HOBOM H»KoHOMUKH (Brav/Graham/Harvey/Michaeli, 2003). [duBuaengHas mpeMusi B HOBBIX
Beimyckax (Baker/Wurgler, 2000). HoBsle dhakTophl, onpeaenstonue TMBUICHIHYIO TOJIUTHKY:

PEHUTHHT J10JITa, JOIYCTUMOCTD BBIKYIIA aKIIUH, HACTPOCHHS HHBECTOPOB U (PEHOMEH JIMBHICH THOW
npemun (Baker/Wurgler, 2000).

Tema 5. DuHaHCOBasI APXUTEKTYPa KOPIOPALMH

Pemenns o mepBuuHOM BbIMycke akuuil B oOpamenue (IPO): mpuHIMIIBI MOCTpOeHUS MOJENn
ananuza. Jloxonnocts IPO B ycnoBusix acummeTpuu MHGOpPMALMM MEXAY MEHEIKMEHTOM U
uHBecTopaMu, noxoaHocTh [PO B ycnoBusix acummeTpuu MHQOpPMALMU MEXAY HHBECTOPAMH.
Honrocpounsie Tenaenuu B goxoanoctu [PO. 3nauenue mozeneit ananuza [PO st pactymmx
PBIHKOB KanuTasia.

dopMupoBaHHE IENEBOM CTPYKTYpbl Kamutana ¢upmbl. HMcmonp3oBaHue IUHAMHUYECKUX
KOHLICTIIINI CTPYKTYphbl KamuTajia sl MOJETUPOBAHUS ONTUMAJIbHOM CTPYKTYpbl KalMTala.
MonenupoBanue MNPUCIOCOONICHUS KOMIAHUU K ONTUMAJIbHOW CTPYKType KamuTajia: MOJENb
Hajora Ha (QuHaHCOBYI0 HeycToWumBOCTh (distress tax model, Titman/Opler,1994). Onenka
LEJIEBOM CTPYKTYpPHI KaluTalla: MOJEINIb CPEAHEB3BEUIEHHBIX 3aTpaT Ha KanuTal (METOl pEUTHHTA),
MOJIESIb ONEPALMOHHON NPUOBUIM, MOJEIN CKOPPEKTUPOBAHHOM MPUBEIECHHOW CTOMMOCTH.
perpeccuonHble Mojaenu. Teopus "3amHTepecoBaHHbIX Trpymm" (stakeholder's theory) u ee
UCIIOJIb30BAHUE JUIsl ONpPEACIICHUsS 1IEeJIEBOM CTPYKTypbl Kanutana. [limaHupoBaHue ueneBoOn
CTPYKTYpBI KanuTaja B KOMIIAHUAX ¢ Bo3MoxkHocTsaMu pocta (Lang, Stultz,0fek,1996). Ouenka
(¢uHaHCOBOW TMOKOCTH KOMIAHMM C MOMOIIBI0O METOJIa peajbHBIX ONUUOHOB. I[lnaHupoBanue
CJIOKHOM CTPYKTYpHI KanuTana. MoaenupoBaHue 3aiiMOBOIl MOIITHOCTH M ONIMOH HA U3MEHEHUE
CTPYKTYpbl Kamutana (monenb Maprtuna-Ckorra). B03MOXHOCTH HCHONIB30BaHMSI MOJIENeH
MJIAHUPOBAHUS CTPYKTYPhI KanuTana GupPMbI Ha paCTYIIMX PhIHKAX KamuTaa.

Tema 6. TectupoBanue KoHUenuun “PHCK-I10X0XHOCTH” HA COBPEMEHHOM J3Talle Pa3BUTHS
(puHAHCOBBIX PHIHKOB.

TpakToBKa pHUCKa HA pa3BUBAIOIIMXCS phIHKAaxX kanurtana. CTaHAapTHOE OTKJIOHEHHE Kak
MoKa3aTelb OIICHKM pHCKa, OeTa Kak Mepa pucka. TecTupoBaHWe Mep pHCKa B paMKax
koHCTpyKIIMH CAPM 17151 00BbSICHEHUS pa3auduil JOXOIHOCTH CTPAHOBBIX MHJIEKCOB M OTACTBHBIX
noprgenei.

Momudukanus monenn CAPM ¢ yueTom BpeMEHHOTO TOPH30HTAa MHBECTHpOBaHUsA. M3Mepenue
pHYCKa M IOXOIHOCTH. YYeT BpeMEHHOTO (paKkTopa Mmpu OIEHKE PUCKA U JOXOJHOCTH.

Hosast apxurektypa MEPOBOTO (PMHAHCOBOTO PHIHKA.

Tema 7. Yupasienue puckamu.

Teopust acuMMeTpUYHOCTH UHPOpMALUU. ATEHTCKUN KOH(IIMKT U CTPYKTypa KanuTana. Mozaenu
pPBIHKa C Y4YETOM MOBEIEHYECKHX (DAKTOpOB ISl pa3paOOTKU CHUCTEMBI YIPABICHHS PHUCKAMH.
HNucTpyMeHThl moBeeHYeckuXx (pruHancoB. [ToBegeHueckre MOJENN OLIEHKH aKTHBOB.
NHCTpyMEHTBI  yHpaBieHUS KOPIOPAaTUBHBIMH puckaMu. (CTpaxoBaHue. XeIKUPOBaHUE
nocpenctBoM (porouepcoB. DopBapaHbie KOHTpakThl. CBombl. [locTpoenHne XemKUpPOBAaHUA.
ApOutpax.

Mex1yHapOoaHbIe PUCKU.
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6. SAHATUA CEMUHAPCKOI'O THITA

Tabnuna 6.1 — IIpaktuueckue 3ausatus/ Cemunapckue 3ausatus / Jlaboparopubie
paboThI

No Tena saraTis’ Bun 3anstus / OueHouHOE
TEMBI CPeJICTBO

1 2 3

L. Pa3BuTHE MOJIENICH aHAN3a CTPYKTYPhI KalUTaja. 113: Pewenue
npakmu4ecKkux

3a0au/kelicos

2. OHGHKa CTOMMOCTH KOMIIAHHUH PA3JIMYHBIMHA MCTOJaMHU. [13: Peutenue
NPAKMUYECKUX
3a0au/Kelcos

3. HoBrle ¢mHAHCOBBIE MHCTPYMEHTHI U UX OIICHKA. 1I3:Pewenue
npakmu4ecKkux
3a0ay/Kelico

4. OreHKa TUBUICHIHON MOJIUTUKH. 113: Pewenue
npakmu4eckKux

3a0ay/Kelcos

5. Perenns o mepBUYHOM BBITYCKE aKIHid B oOpalieHue 1I3:Pewenue

(IPO): mpuHIMIBI TOCTPOEHUS MOJENIH aHATIU3A. NpAKMULeckix
3a0au/Keticog

6. AHAamM3 PHCKOB: CTaHAApTHOE OTKJIOHEHWs, 3amaun Ha|ll3:Peuwenue
pasHbie BHIBI OeTa-kod(pdunmenToB. OueHka pucka) Pakmuieckux

3a0au/Ketico
nopTderns.

7. 'YIpaBiieHUE PUCKAMMU. [13: Pewenue
npakmu4eckKux

3a0ay/kelicos

* 13 — mpakTrueckue 3ausatus, C3 — cemunapckue 3ansatust, JIP — maGoparopHsie paboThI

7. METOANYECKHUE YKA3ZAHUA JJISA OBYYAIOLIUXCSA
7.1. MeToanueckue yKazaHus 1Js 00y4aromerocs mno 0CBOECHNI0 JUCHUILTUHbI

Jis opMuUpOBaHUS YETKOTO MPEACTABIECHUS 00 00beMe U XapaKTepe 3HaHU N
U YMEHHUH, KOTOPBIMH HaJ0 OyAeT OBIAAETh MO IAUCHMILUIMHE B CaMOM Haydale
y4e0HOTO Kypca, 00yJaromuics J0MKEH 03HAKOMUTHCS C Y4eOHO- METOIUYECKON
JIOKYMEHTALIUECH:

- pabodyeil mporpaMMod JUCHMIUIMHBL: € LEJIAMH UM 3aJladaMu
JUCUUIUIMHBI, €€ CBS3IMH C JIpyTUMU JUCHUIUIMHAaMH 00pa3oBaTesbHON
IpOrpamMMbl, MEPEYHEM 3HAHUA M YMEHHUW, KOTOPbIMH B MPOLECCE OCBOCHUS
JUCUUIUIMHBI JOJKEH BIaJeTh 00yYaromuncs;

- NOPSIIKOM ~ IIPOBEJECHMS TEKYIIEro KOHTPOJS YCIIEBAEMOCTH U
MIPOMEXYTOYHOM aTTECTALUH;

— rpauKoM KOHCYJIbTAIIMI MpernoaaBaTenei kadeapeol.

CucremMaTnyecKoe BBIMOJHEHUE YUEOHON pabOThl Ha 3aHATHUSIX JIEKIIUOHHBIX
U CEMHHApPCKUX THUIIOB, & TAK)KE BBIMIOJHEHUE CAMOCTOSATEIBbHON paboThl MO3BOJIUT
YCHEIIHO OCBOUTh TUCLUILINHY.

B mpouiecce ocBoeHus AUCHUIIIMHBI 00yUYalOIIUMCS CIIETYET:

— CIIylIaTh, KOHCIEKTUPOBATH U3JIaraeMblil MpernoaaBaTeieM MaTepua;

- CTaBUTb, 00CYXJaTh aKTyalbHbIE IPOOIEMbI Kypca, ObITh aKTUBHBIM Ha
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3aHATHSAX;

— 3a/1aBaTh MPENOJIaBATEN0 YTOUHSIOUIME BOMPOCH! C LENbI0 YACHEHUS
TEOPETHYECKUX MOJIOKECHUN;

— BBIMIOJHATh 3a/laHusl MPAKTUYECKUX 3aHSITUA TOJHOCTBIO U B
YCTaHOBJICHHBIE CPOKH.

[Ipu 3aTpyAHEHHSX B BOCHPHUATHM MaTepHalia CJelyeT OOpaTUThCA K
OCHOBHBIM JIUTEpAaTypHbIM HCTOUHUKaM. Eciau pazoOpaTbcsi B MaTepuane He
yAQJIOCh, TO OOpaTUThCS K JIGKTOPY (MO rpaduKy €ro KOHCYJbTAllMi) WU K
IPENoIaBaTeINo Ha 3aHATUSX CEMUHAPCKOTO THIIA.

OOyyaromuMcsi, TPONYCTUBIIMM 3aHATUS (HE3aBUCUMO OT NPHUYMH), HE
MMEIOIIUM MUCbMEHHOIO PEIICHMs 3a/1a4 WJIM HE MOJITOTOBUBIIUMCS K JIAaHHOMY
3aHATHIO, PEKOMEHIYETCS HE MO03Xe 4YeM B 2 — HEACNbHbIA CpPOK SIBUTHhCS Ha
KOHCYJIbTAIIMIO K IPETIOAABATEINI0 U OTYUTATHCA 10 TEME.

7.2. Opranusanusi CaMOCTOSITEJIbHON padoThI

[Ton camocrosiTenbHON paboOTOM 00YyHAIOIIKUXCS MOHUMAETCS IUIaHUpyeMast
pabota  oOyuaromuxcsi, HampaBlieHHas Ha  (QOPMHpPOBAHUE  yKa3aHHBIX
KOMIIETCHIIMM, BBIMOJIHAEMAas BO BHEAyJAUTOPHOE BpeMs IO 3aJaHUI0 U TpHU
METOMYECKOM PYKOBOJICTBE IIPENOaBaTeNs, 0€3 €ro HEMOCPEACTBEHHOTO yUacCTHsl.

Metoauueckoe 00ecredeHne CaMOCTOSATENBHONM paboThl NpU  HAIUYUH
00y4aroluXcsl JIUL C OTPaHUYEHHBIMHA BO3MOKHOCTSIMU IIPEICTABISETCS B (hopMax,
aIalITHPOBAHHBIX K OTPAaHUYCHUSM UX 3I0POBBSI.

BI/II[BI CaMOCTOSITEJIbHOM paGOTLI M0 JNCHUININHEC ITPCACTABJIICHBI B Ta6J'II/II_Ie

7.2.1.

Ta6muua 7.2.1 — Opranusais caMOCTOSTENbHOM paboThl 00yyaroImerocs'’

Ne
TEMBI

1 2
1 — 7 |lloocomoska k npakmuyeckum 3aHamusim

Bun camocrosaTensHOM pa60Tb118

Jnis oOyyaromuxcs 3a04HON GopMbl 00yUeHUs pa3pabOTaHbl METOUYECKHIE
PEKOMEHJAlMU  TI0  BBHINOJIHEHUIO  KOHTPOJBHBIX  paboT. Mertoaudeckue
PEKOMEHIAIIMM BKIFOYAIOT B ce0s BCE BHUABI CaMOCTOSTENBHOH paboTHI,
IpEeAyCMOTPEHHBIC JIJIsl YCIICIIHOTO OCBOCHUS TUCIIUTUIAHBI.

8. OBPA3OBATEJIBHBIE TEXHOJIOI'NA

B pamkax peanmzanuu aucuuIUiMHBl  «KopnopamusHvle  unarcol
(npoosunymulll  ypoBeHb)» WCIOJB3YIOTCS pPa3HOOOpa3Hble 00pa3oBaTeIbHbIC
TEXHOJOTHH Kak TPAJAWIMOHHBIE, TaK M C TMPUMEHEHHWEM AaKTUBHBIX U
WHTEPAKTUBHBIX METO/I0B OOYUCHUSI.

AKTHBHBIC 1 HHTEPAKTHBHBIC METOIbI O0YUCHUS:
pOOJIEMHBIC JICKITUH;
perieHne NpuMepoB U KeHCoB (B KaueCTBE UHIMBUAYATHHOTO 3aaHuUs).
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Ilpumepor mem KEUCOB, NEJIOBBIX CUTYAllUU U JUCKYCCHUN:
. OlieHKa npuUBIEKATEILHOCTH KOMIIAHUH KaK MOTEHIMAIBLHOTO AIMUTEHTa O0IUraluii
2. OnTumu3zanms CTPYKTYpbl U CTOMMOCTH KanuTajaa KOMIIaHUU
. Pazpabotka mnnaHa ¢uHAHCUpPOBAaHUSA JCATEIBHOCTHM KOMIIAHMM B  paMKax
IIECCUMUCTUYHOTO U ONITUMUCTUYHOT'O CLIEHAPUEB
4. PacyeT CTOMMOCTH KOMITAaHUH IS LIeJIel KyIUTU-IPOAaXKH
PopMHUpOBaHNE CTOUMOCTHON KOHIIETIIUHU YIIPABICHUS NIPEIIIPUATHEM
6. ®rHAaHCOBOE MOJIEIMPOBAHUE AESITEIBHOCTH IPEANPUATHS

[—

W

93]

9. PECYPCHOE OBECIHEYEHHUE JUCIUIIJIMHbI

9.1. YueOHO-MeTOAMYECKOE H HH(OPMAIMOHHOE 0O0ecedeHne TUCHHILIHHbL !

Tadomuia 9.1.1 — YueOHO-MeToanyeckoe 00eCIieueHrne TUCIIUILIAHBI

bubnuorpaduueckoe onucanue OcHoBHasi/ KHurooGecneueHHOCTh
u3nanus (aBTop, JIOTIOJTHUTENbHAS Ko | DJEKTpOHHbIE
3ariaBHe, BUJ, MECTO U I'OJl U3JaHUS nuTepatypa
B ’ BO. 9K3 pecypceel
KOJI. CTp.) - IK3.
B OMOII.
CIior
)4
Tennosa, T. B. Kopnopatuasie puHaHCHI B 2 . OcHoBHast - ObC KOpaiit
Yactp 1 : yueOnuk u npaktukym / T. B. TermoBa. —
DIIeKTpOoH. AaH. — Mocksa : M3narensctBo FOpaiir,
2019. — 390 c.
Tennosa, T. B. KopnopatuBasie puHaHCHI B 2 . OcHoBHast - ObC KOpaiit

Yactp 2 : yueOHuk u npaktukym / T. B. TermoBa. —
DIIeKTpOoH. AaH. — MockBa : M3narensctBo FOpaiir,
2019. — 270 c.

KopnoparusHasie puHaHCH : yueOHUK / [ Benmuko
JILA. n np.] ; nox pen. M.B.Pomanosckoro,
A.N.BoctpoknytoBoii .— Cankt-IlerepOypr [u np.]| [onmomauTensaa
: [lurep, 2014 .— 588 c. — meroTcs apyrue roga A
uznanus. — CBelleHus: JOCTYIHBI TAKXKE IO
Wntepuery: 9bC Aiibykc.

408 ObC Aiibyke

KoprnopatusHbie puHAHCH : yaeOHOE ocodue / mos| JlomoaHuTenpHa — 9BC Opaiit
o0mieit pepakiueit H. U. bep3ona. — DnekTpoH. o

man. — Mocksa : U3gatensctBo FOpaiit, 2019. —

212 c.

TenmnoBa, T. B. DOddexktuBnbiii ¢dunancoBbii JlomomHuTenpHa 5 9BC Opaiit
mupekTop : yuebnoe mocodue / T. B. Temmosa. — 2+ o

e u31., mepepad. u gorn. — Mocksa : U3parenbcTBo
Opaiit, 2019. — 507 c. — Umerotcs npyrue ronaa
u3nanusi. — CBeneHuss JOCTYNHBI TaKXe IO
WNuTteprery: ObC FOpaiir.

Bsatkun, B. H. ®unancoBele penienus B ynpasieHny JlonoJHUTeNbHA - ObC KOpaiit
Ou3HecoM : ydeOHo-mpakTuueckoe nocodue / B. H. o
Bsatkun, B. A. I'am3za, /1. JI. XomnTon. — 4-¢ u3f.,
nepepad. u om. — DJeKTpoH. JaH. — Mocksa :
MN3natenscTBo FOpaiit, 2019. — 325 c.

Kopanes B.B. ®uHaHCOBBII MEHEKMEHT : Teopus | JlonoaHuTENbHA 10 —
u ipakTuka / KoBaneB B.B. — Mockaa : [Ipocmexr : P
[Benbu], 2006 .— 1015 c.



https://www.urait.ru/bcode/434550
https://www.urait.ru/bcode/434551
http://ibooks.ru/reading.php?short=1&productid=23137
https://www.urait.ru/bcode/433808
https://www.urait.ru/bcode/431134
https://www.urait.ru/bcode/437077

12

bpeiinu, P. [TpuHuner kopnopaTuBHBIX (pruHAHCOB ;| JlomoaHUTEIBHA 8 -
yueOHUK : [mep. ¢ anri.] / Puvapn bpeitnu, CtroapT A

Maiiepc .— MockBa : Onumn-busnec : Tpolika

uamor, 1997 .— XXXI, 1087c.

Tabmuna 9.1.2 — [lepeueHn coBpeMeHHBIX npodeccruoHanbHbIX 0a3 ganabx (CITB]])

No

HaunmenoBanue CIIB/]

DnekTponHas oubimoreka Grebennikon.ru — www.grebennikon.ru

Hayuanas snektponnas 6uonmoreka eLIBRARRY — www.elibrary.ru

Hayuanas snektponnas 6ubnmoreka KubepJlennka — www.cyberleninka.ru

baza maraeix [TOJIIIPE/] CipaBounukn — www.polpred.com

N[ W|N]|—

baza nanaeix OECD  Books, Papers & Statistics Ha mmatdopme OECD iLibrary — www.oecd-
ilibrary.org

Tabmuua 9.1.3 — Ilepeuens nnpopmaoHHbIX cipaBouHbIX cuctem (MCC)

Ne Hanmenosanne MCC
1 |CopaBounas MpaBoBast cucrema KoncynpranTliroc (MHCTAIITHPOBAHHBIHN
pecypce CIIOI' DY unu www.consultant.ru)
2 |CopaBoyHast [IpaBoOBas cucreMa «"TAPAHT» (MHCTaUIMPOBAHHBIN
pecypce CIIOI' DY unu www.garant.ru)
3 |MudopmanmroHHO-CITpaBOYHAS cucrema «Konekcy» (MHCTATMPOBAHHBIN

pecype CIIOI DY mnmu www.kodeks.ru)

OnexkTpoHHas oubnuoreunas cucrema BOOK.ru - www.book.ru

PnextponHas 6ubanoreunas cucrema S5C FOPAUT — www.urait.ru

DnexTpoHHO-0nbnuoreuHas cucreMa SHAHUYM (ZNANIUM) — www.znanium.com

N N B~

OnexkrponHas oubnuorexa CII6I'DY— opac.unecon.ru

9.2. MarepuajbHoO-TeXHUYeCKOe o0ecneyeHne yueOHOro npouecca

Jns peanuszanuu [aHHOW AUCUMILUIMHBI UMEIOTCS CIIELUAJbHbIE MOMEIICHUS I MPOBEACHUS

3aHSATHUA JICKIIMOHHOTO THWMA, 3aHSATHA CEMHHAapCKOTO THIA, TPYNIOBBIX W HHIUBHIYaIbHBIX
KOHCYHBTaHHﬁ, TCKYIICTO KOHTPOJIAA U HpOMe)KYTO‘-IHOI\/'I aTTeCTalnuM, a TakKXKC IIOMCIICHUA OJId
CaMOCTOSITEIIbBHOU PaOOTHI.

Ta6muma 9.2.1 — [lepeuens nmporpammuoro obecrneuenus (I10)

Ne /1 Haumenosanue 110

1 Microsoft Windows Professional (KOHTPAKT Ne 244/20 «26» utons 2020 r

2 Microsoft Office Professional (KOHTPAKT Ne 244/20 «26» utons 2020 1)

3 7-Zip (freeware)

10. OCOBEHHOCTH OCBOEHMA JUCHUMIIVINHBI JIs1 UTHBAJINIO0B
N Jii1 C O'PAHUYEHHBIMH BO3MOKHOCTSAMMU 3/10POBbA

OOyueHue 00y4JaroUMXCsi ¢ OTPAHUYCHHBIMHA BO3MOYKHOCTSIMH 3JI0POBbBS TIPH
HEOOXOJMMOCTH  OCYIIECTBIIACTCSI HAa OCHOBE aJalTHPOBAHHON  paboueit
NpoOrpaMMbl  C  KCIIOJIb30BAaHHEM  CICIMAJIBHBIX ~ METOJOB  OOYYCHHUS U
TUIAKTHYECKAX ~ MaTepUajoB, COCTABIECHHBIX C  y4eTOM  OcoOeHHOCTel
NCUXO(U3HUECKOTO PA3BUTHS, WHIWBHIYaTbHBIX BO3MOXKHOCTEH WM COCTOSHUS
3I0POBBS TAKUX OOydJaromuxcs (00yJaromierocs).

B memsax ocBoeHus y4eOHOW NporpaMMbl JUCIUIUIMHBI WHBAIHIAMU U
JWIIAMH €  OIPAaHWYCHHBIMH  BO3MOJXKHOCTSMH  3JIOPOBBSI Y HHUBEPCHUTET



http://opac.unecon.ru/
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obecrieynBaer:

— JUTSI THBJIAIOB U JIUI] C OTPaHUYCHHBIMHU BO3MOXKHOCTSIMH 3/IOPOBBSI T10
3pEHHUI0: pa3MEIEeHNE B JOCTYIHBIX I OOyYaIOIIUXCS, SBISIFOITUXCS CICTBIMHU
Wi Ca0OBUIANIUMHU, MECTaXx W B aJalTUPOBAHHOW ¢GopMe CIpaBOYHOM
uHOpMAIIUU O paCHUCAaHUW Y4YEOHBIX 3aHSITHH; NPUCYTCTBUE ACCHUCTEHTA,
OKa3bIBAIOIIETO 00YyJarOIIeMyCsl HEOOXOIUMYIO IIOMOIIIb; BBIMTYCK aTbTePHATHBHBIX
dbopMaTOB METOIMUECKUX MaTEPUAIOB (KPYMHBIN mpUudT min ayauodaitisl);

— JUTSI MHBAJTUIOB M JIMI] C OTPAHWYCHHBIMH BO3MOXHOCTSIMHU 3JI0POBbBS
0 CITYXY: HaJJIC)KAITUMHU 3BYKOBBIMHU CPEACTBAMHU BOCIIPOU3BEICHUE HH(POPMAIIHH;

— JUTSI HHBAJIMJIOB W JIMI] C OTPAaHWYECHHBIMH BO3MOXKHOCTSIMH 3JI0POBBS,
UMEIOIINX  HApYIICHHWs]  OMOPHO-JIBUTATEIBHOTO  ammapaTa:  BO3MOYKHOCTH
OecTpensaTCTBEHHOTO JIOCTYyMa 00YYaromuXCcsl B yueOHbIC MOMEIIEHUS, TyaJeTHhIC
KOMHAThl M JPYTUe MOMEIIEHUS Kadeapbl, a Takke NpeObIBaHWE B yKa3aHHBIX
MTOMEIICHUSX.

OO6pazoBaHue 0Oy4arOMIMXCS C OTPAHUYEHHBIMU BO3MOXKHOCTSIMHU 3/I0POBbS
MOET OBITh OPTaHM30BAHO KaK COBMECTHO C JPYTMMH OOYyYarolIUMUCS, TaK U B
OTJIETBHBIX TPYITIAX WA B OTACIBHBIX OPTaHU3AIUSX.

11. ®OHJ] OLIEHOYHBIX CPEJCTB J|/Is1 IPOBEJEHHS TEKYILEN 1
MPOMEKYTOYHOI ATTECTALIMM OBYYAIOIMXCS MO
JTUCHUILINHE

@OoHJ OLIEHOYHBIX CPEACTB JUIA MPOBEACHUA AaTTECTAl[Md  ypPOBHS
c(hOpMHUPOBAHHOCTH KOMIIETEHIIUN O0YyYarouuxcs Mo JUCHUILIMHE odopmiseTcs
OTJENBHBIM JOKYMEHTOM M SBISICTCS MPHJIOXKEHHEM K pabouell mporpaMme
JTUCHUIUTUHBI (MOJTYJIS).
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