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MeToanueckue peKoMeHAALMUN U AeMOHCTPaLMOHHAA Bepcus 3aK/IlOUNTE/IbHOTO
3Tana no Hanpas/ieHUIo «®UHaHCbl U UHBECTULLUN»

Tpexu:
«KopnopaTtuBHble PpUHaAHCbI»
«®UHaHCOBbIE PbIHKWU»

MNHdopmauma o nepsom (otbopouHom) stane

MpopomKnTenbHOCTb cocTa3aHua — 90 MUHYT.

3apaHne nepBoro (0T6opoyHOro) atana BkaroyaeT 20-25 TeCcToBbIX BOMPOCOB Ha PYCCKOM
A3blKe C aBTOMaTM4YeCKOMW NPOBEPKOM OTBETOB. [MpaBMAbHBIN OTBET Ha KaX/blh BOMPOC
OLleHNBAEeTCA B 3aBMCMMOCTM OT CJIOXKHOCTU. B cymme yuyacTHmk moxeT Habpatb 100
6annos.

Nudopmauma o BToOpom (3aKnoumTeNlbHOM) dTane

MpoaomKMTeNbHOCTb cOCTA3aHUA — 180 MUHYT.

3asaHvA BTOPOro (3akAHUMTENIbHOIO) 3Tana COCTOAT U3 MHBAPWAHTHOW U BapMaTMBHOM
yacTen.

B VHBapmaHTHOW YacTW Yy4yacCTHUKY TMpeAsaraeTcs pewnTb 3ajauM  Ha Temy
MWUKPO3KOHOMMKN N MaKPO3IKOHOMUKM. MakcmanbHO 3a 3ajauv MHBapWUaHTHOW YacTu
y4acTHUK MoxeT Habpatb 50 6annos.

BapunatuBHasa yactb no Tpekam «KoprnopaTtvBHble GUHAHCbI» U «DUHAHCOBbIE PbIHKM»
npeacTaBneHa 3agavamu ot 5 o 20 6annos kaxgasa. B cymme 3a 3agaum Kaxgoro Tpeka
y4acTHUK MOXeT HabpaTb 50 6annos..

PaboTy yuacTHukM No Tpeky «PrHaHCOBbIE PbIHKM» MOTYT MPEeACTaBUTb Ha aHMMACKOM Y
PYCCKOM fi3bIKaX.

Paboty yuactHMkM no Tpeky «KoprnopaTvBHble GUHaHCbI» AOJMXKHbI NPEACTaBUTb Ha
aHrINNCKOM f3blKe.

TemaTuka 3apaHnii n aMTepaTtypa AR NOArOTOBKU
Pazaen «MukposkoHomMuka»

1. Teopwua nosegeHna noTpebutens
e brogxeTHOE OrpaHuyeHmne 1 broAXXeTHOE MHOXECTBO.
e (Cnabas akcMOMa BbIIBNEHHbIX MPEeANOUTEHNN.
e [lpeanouteHns n nonesHocTb. CBOMCTBA NPEeANOUTEHNN.
e Bbibop notpebutena. Cnpoc n cpaBHUTENbHAA CTaTUKA.
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e Bbibop npw HaTypanbHOM Joxofe: MOZeNb NPeAsOXeHUa Tpyaa, MOAeNb
MeXMnepunoaHoro Bolbopa.
2. DKOHOMUMKa obmeHa
e Jlonyctumble  pacnpegeneHusa.  Awmk  SaxBopTa. [lapeTto-onTuManbHble
pacnpegeneHus.
e PaBHoBecure no Banbpacy, 3akoH Banbpaca.
e [lepBas 1 BTOpas TeopemMbl 06LLECTBEHHOrO 61arocoCTosHMA.
3. Teopwus BbIbOpa B yCNOBUAX HEOMNPEAENEHHOCTH
e Jlotepen. OTHOLIEHME K PUCKY.
e DneMeHTapHas QYyHKLMA NONAE3HOCTU, PYHKLMA OXUAAEMOM MNONEHOCTW.
e KOHTWMHreHTHblE Bnara.
e [lpunoxeHnsa Teopun OXMAAEMOW MONE3HOCTU: CMPOC Ha CTPaxOBKY, MOAeNb
bopmmnpoBaHma nopTdens NHBECTULINIA N Ap.
4. PbIHKW aKTUBOB. PUCKOBbIE akTUBbI
e Hopwmbl goxoga. Apbutpaxk 1 TekyLasa CTOMMOCTb.
e [lone3HocTb Kak QYHKLUMA MaTEMATUUECKOTO OXUAAHMA U ANCNEPCUN.
e V3mepeHue pucka.
e PaBHOBecKWe Ha pblHKe PUCKOBbIX aKTUBOB.
5. Teopusa noBegeHnsa Npon3BOAUTENSA
e OnucaHue TeXHONOTUW.
e Makcnmmsauma npmbbian.
o  MuHMMM3aLNA n3aepXKeK.
o KpwuBble nsgepxek, npeaaoxeHne KOHKYpPeHTHON drpMbl.
6. SKOHOMMKa C NPOUN3BOACTBOM
e [Jlonyctumble  pacnpegenerHus.  Awmk  OakBopTa.  [lapeTto-onTuManbHble
pacnpejgeneHus.
e PaBHoBecue no Banbpacy, 3akoH Basibpaca.
e [lepBas n BTOpas TeopemMbl 0OLLECTBEHHOrO 61arocoCTosNHUA
7. YacTnyHOe paBHOBeCKE: C/lyYal COBEPLUEHHOW KOHKYPEeHL MM
e PblHOYHBIN CNPOC N NPeANOXeHNE KOHKYPEHTHOMW OTpac/u.
e YacTnyHoe paBHOBeCKE; paBHOBECUE U ONTUMaNbHOCTb.
e AHanM3  rocyfapCTBEHHOW  MOAUTUKM  (Hanoru/cybcmauy,  ycTaHoBAEHWE
MaKCUManbHOW/MUHUMaNbHOW LeHbI U Ap.)
8. MoHonoana n ueHoBas AUCKPUMUHALMA
e Makcnmmsauns npmbblI MOHOMOANCTOM.
Hes¢pdekTMBHOCTbL MOHOMOAUMK U PerynpoBaHue.
e LleHoBasa gnckpuMunHauma 3-ro Tmna.
e LlleHoBasa anckpumMmnHauma 1-ro Tmna (pasanyHble BUAbI peanm3saumn).
e LleHoBasA AnckpuUMmnHaLMa 2-ro Tuna (pas3anyHble BUAbI peanm3saummn)
9. PbIHOYHbIE CTPYKTYpbI: CTpaTernyeckme B3aMMoAencTBums
e OpHoBpeMeHHbIN BbI6OpP BbIMyCcKOB: Moaenb KypHo.
e [locnepoBaTenbHbIV BbIOOP BbINyCKOB: Mogenb LLTakenbbepra.
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e KoHKypeHuua ueH: Mogenb bepTtpaHa, uUeHOBOe AWAEPCTBO, NPOAYKTOBas
anbdepeHumaums.
10. MpoBanbl pbiHKa
e OKCTepHanuu (BHewHMe 3PpdekTbl) N HedhpdeKTUBHOCTb. [1oaxoabl K peLleHuto

npobaembi: KBOTbI, Hanoru (cybecmpamnn) Mury, TOProsns
3KCTEPHaNNAMU.IKCTEPHaAUW 1 NpaBa cobcTBeHHOCTU: Teopema Koysa,Tpareans
O6LWMH.

e O6wectBeHHble Hnara: ycnome 3ddekTMBHOCTHN, Npobaema 6e3buneTHnka npu
A06poBoNbLHOM dUHaHCMpPOBaHWK 0bLwecTBeHHOro baara.

e [lpobnema acummeTtpum nHdopmaumm, HebaaronpuaTHbli oT6OP 1 Cnocobbl ero
NpeoAoNeHNA.

PekomeHpayemasn nutepartypa

1. BapuaH X.P. MwuKpO3KOHOMMKA, NPOMEXYTOUHbIA YypoBeHb. COBPEMEHHbIN
noaxoa.MockBa, FOHUTKY, nep. ¢ aHra., 1997. Nan nroboe 6onee nosgHee opuUrnHanbHoeE
nsgaHue Hanpumep, VarianH.R. IntermediateMicroeconomics. A modern approach. 9th
edition. W.W.Norton and Company, 2019.

2. Koyann @©. Mukpo3akOHOMMKA: ApuHUMNbl U aHaam3. [Mep. ¢ aHra, M.[eno, 2011.
NnnopurnHansHoensgaHne Cowell F. Microeconomics: Principles and Analysis. Oxford
University Press: New York, 2006, 2018.

3.Nechyba T.J. Microeconomics: An Intuitive Approach with Calculus.
South Western Cengage Learning, 2010.

4. MunpavikP.C., PybuHdensal.Jl, MukposkoHomuka. [ep. ¢ aHra. 3-oro wm3g. M.
[eno,2000. ian nroboe 6onee no3gHee opurmHanbHoe nsganHue, Hanpumep, Pindyck R.S.,
RubinfeldD.L. Microeconomics. 9thedition, PearsonHigherEducation, 2018.

5. banakunaT.ll, JleenHaE.A, T[lokatoBnyE.B., T[lonosakE.B. MwukposkoHomuka:
NPOMeXyTOUYHbINypoBeHb. COOPHMK 3aaau € pelueHnammn n oteetamun. M.: 1 BLL3, 2013,
2018.

6. leBnHa E.A., MokaTtoBuny E.B. MrkposakoHOMuMKaA. YUuebHUK 1 npakTukym ans BY3oB. M.
HOpawurT, 2019.

7. leBnHa E.A., NokaTtoBuny E.B. Mrkpo3akoHOMKKa pblIHOYHOTrO paBHoBecua. M.: /[ BLL3,
2020.

Pazaen «MakposkoHoMuka»

1. BBegeHve B MakpO3KOHOMMUKY. OCHOBHbIE MaKpPO3KOHOMMYECKME NnoKa3aTenu.
e OCHOBHblE MaKpO3KOHOMMYecKkMe NpobiemMbl. MakpO3KOHOMMYECKasa NOANTUKA.
e MeTOAbl MaKpPO3KOHOMMNYECKOrO aHain3a.
e [lepemMeHHble NoTOKa W 3anaca
e UYeTbipéxcekTOpHasa MoAenb 3KOHOMUKM. OCHOBHOE MaKpPO3IKOHOMMUYECKOoe
TOXAECTBO.
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Banoson BHyTpeHHuM npoaykt (BBI) wn aApyrnme nokasatennm cucTemsl
HaLMOHaIbHbIX c4eTOB. HOMWHaNbHbIN 1 peanbHbIn BBIT.

Aednarop BBl v nHaekc notpebutenbckmx LeH. YpoBeHb MHGAAUMKN. YpOBEHb
6e3paboTmupl.

HomuHaibHble 1 peasibHble BeJWYMHbL. HOMWHasbHaa W peanbHaa CTaBKW
npoueHTa. IpdekT duwepa.

2. PeIHOK TOBapOB 1 YC/IYT 1 €ro paBHOBeCHe.

PbiHOK TOBapoB 1 ycayr. KOMNOHEHTbl COBOKYMHbIX PacXxO40B.

®OyHkUMA noTpebneHns B KeWHCMAHCKOW Mogenn. [pesenbHas W cpegHas
CKNOHHOCTb K NOTpebieHuto.

VHBeCTULMOHHbIE pacxoabl U nX BUAbl. OYHKLMA MHBECTULMIN B KEWHCMAHCKOW
mMozenu

MnaHnpyemble 1 hakTUUEeCKMe COBOKYMHbIE Pacxoabl.

Mogenb KemHcnmaHckoro kpecta.llapagokc cbepexxeHui.

FocyaapCTBEHHbIE PacXOdbl, X BUAbI U BO3AENCTBME Ha 3KOHOMUKY. Hanorm un mnx
po/sb B 3KOHOMMKE. Brog>xeTHOe orpaHuyeHve npaBuTENbCTBA: OMepaLMOHHbIN
pednunt 1 ero puHaHcumpoBaHue. drckanbHas NOAUTUKA W TOCYAAPCTBEHHbIN
AOANT.

MynbTURANKATOPbI FOCYAaPCTBEHHbIX PaCXOA0B, HANOroOB N TpaHCdepPTOB.
AnckpeunoHHas n aBToMaTnyeckas GuckanbHas NnoanTuKa.

3. PbIHOK feHer 1 ero paBHOBecKe.

[eHbrn: BUabl N GYHKLNN.

Brabl cnpoca Ha AeHbr: KoiMyecTBeHHas TEOPUA AeHer N TPaH3aKLMOHHbIN CNpocC
Ha JeHbry, Teopus NpPeanoYTeHUs JMKBUAHOCTU W CNeKyAATUBHBIA CNPOC Ha
AeHbrn. PyHKLUMA Cnpoca Ha AeHbrW.

MpepnoxeHne aeHer. [leHexHble arperatbl. CoBpemeHHaa 6aHKOBCKas cnuctema u
ee cTpykTypa. Pe3epBbl 6aHKOB. baHKOBCKMIA (A€MO3UTHbIN) MYAbTUNANKATOP.
LeHTpanbHbil GaHK ©n ero ¢yHkumn. [eHexHasa 6a3a n jeHexHas Macca.
[leHeXHbIV MyAbTUNANKaTOP.

PaBHOBecue Ha feHeXXHOM pblHKe

[eHexHo-kpeanTHaa (MOHeTapHas) MNOAUTMKA, €ee Lean WU TMPOMEXYTOUHbIe
opvieHTUpbl. VIHCTpYMeHTbI MOHeTapHOW NOAUTUKK. MexaHU3M JAeHEeXHOM
TpaHcMUcCcUn. VIHOAALUMOHHBIE OXMAAHMA U WX poab. PeanbHble 3¢dekTbl
nHGAAUMN. VIHOAALMOHHBIN Hanor.

4. PaBHOBeCKE TOBApPHOIO M IeHEXHOTO PbIHKOB B 3aKPbITOM 3KOHOMMKE: MOAenb |S-
LM. Ncnonb3oBaHune mogenn IS-LM ans aHanm3a MakpO3KOHOMUYECKOW MONUTUKM B
KpaTKOCPOYHOM Mnepuose.

OCHOBHblE MPeAnoCbINKM MOAenn. PaBeHCTBO cCOepexeHUn M WMHBECTULMA U
KpwuBas IS.

PaBHOBecrMe AeHEXHOro pbiHKa U kpvBas LM. PaBHOBecme n mMexaHU3M ero
ycTaHoB/eHWA B Mogenn IS-LM.
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®urckanbHaa n MOHeTapHas MOANTMKA, W UX BO3ENCTBME Ha paBHOBECHE B MOAENN
IS-LM. 3ddeKT BbITECHEHUS B 3aKPbITON 3KOHOMMUKE.

MynbTrnankatopbl GUCKaAbHOW N MOHETAaPHOW NOAUTUKN B Mogenn IS-LM.
CpaBHuTenbHas 3pGeKTMBHOCTE MOHETapPHOM U GUCKANbHOW NOAUTUKM B MOAENN
IS-LM.

5. KpaTkocpouHas Mozenb OTKPbITON 3KOHOMUKM: Mogenb |S-LM-BP.

MaKpO3KOHOMMYeCKne NokKasaTenn B OTKPbITOW IKOHOMMKe. [iaTexHbii 6anaHc
W ero cTpykrypa.

PaBHOBecne Ha BantOTHOM pbiHKe. HOMWHANbHBIN M peasnbHbI BaltOTHBIA KYpC.
dakTOpbl, BAMANOLWME Ha peanbHbI BaMtOTHbIM KypC. PUKCMPOBAHHBLIN 1
NAaBaroLLMn BaNkOTHBIN KypC.

PbIHOK TOBapoOB M YC/ayr B OTKPbITON 3KOHOMMKe. DYHKLMA YMCTOrO 3KCMopTa.
Kpusas IS B oTKpbITON 3kOHOMUKE. YcnoBue Mapluana-JlepHepa.

®UHAHCOBBIV PbIHOK B OTKPbLITON 3KOHOMMKE. PYHKLIMA MEXAYHAPOAHbIX MOTOKOB
kanutana. @PakTopbl, BAMAIOWIME Ha ABMXeHue KanuTana. PasHoBecune
bVHAHCOBOro pblHKa B MOAENWN OTKPbITOM 3KOHOMMKMU. [lapuTeT MpOLEeHTHbIX
cTaBoK. [laputeT NokynaTenbHON CNOCOBHOCTN. 3aKOH €MHOWN LieHbl.

KpvBasa LM B oTkpbiTOon akoHOoMMKe. KpnBasa naatexxHoro 6anaHca (BP).

Mogenb IS-LM-BP. PaBHOBecve M MaKpO3KOHOMWYECKass MOJAUTMKA B ManoM
OTKPbITOM 3KOHOMMKE C GMKCMPOBAHHBIM Y MAaBaOLLMM BaNOTHBIM KYPCOM.

6. Mogenb COBOKYNHOro Cpoca — COBOKYMHOro npeasoxenusa (Mogenb AD-AS).

Knaccnueckas Mmogenb (3KOHOMMKA NOJTHOM 3aHATOCTM). PaBHOBeCHe pbiHKa Tpyaa
M cywectBoBaHne 6e3pabotnuybl. COBOKYMHbIA CNPOC W COBOKYMHOE
npeAnoXeHVe B 3KOHOMMKE NMOJHOW 3aHATOCTU. [MnoTe3a ecTeCTBEHHOrO YPOBHS
6e3paboTnupbl M eCcTecTBEHHOro YpPOBHA BbinMycka (MoTeHuuanbHoro BBI).
PaBHOBecue B 3KOHOMMKE MOJHOWN 3aHATOCTU. MakpO3KOHOMMYecKas NoanT1Ka B
3KOHOMMKE MOJIHOW 3aHATOCTWU. [MpMHUMN HEeOoK1acCUMUYeCKOW AUXOTOMUU U
HEeWTPanbHOCTb JEeHer.

KenHcraHckaa mogenb. AnbTepHaTUBHblE OOBbACHEHNS MNONOXMNTEIbHOIO HaK/IOHa
KPWBOW COBOKYMHOIO NMPeA/IoXKeHNs B KpaTKOCPOUYHOM nepuoge. Mogenb AD-AS
MakpoakoHOMMYeckas Nnoantmka B mogenn AD-AS. Mpobaema He-HENTPanbHOCTM
AeHer B KpaTKOCPOUHOM nepuoge. DPdekTbl GUCKaNbHOM W  MOHETapHOW
NOJNTUKN B KPAaTKOCPOYHOM U JONTOCPOYHOM nepuoje.

7. PoiHOK TpyAa 1 Kpusaa duaamnca.

PbiHOK Tpysa n 6e3paboTtuua. YpoBeHb 1 Buabl H6e3pabotmubl. EcTecTBEHHbIN
ypoBeHb 6e3paboTtuubl. MNocneactema 6e3paboTmupl. 3akoH OykeHa. Mpodcotosbl
Ha pbliHKe Tpyaa n 6e3paboTtumua.

Kpusas ®dunnnnca n MakposKoHOMMYECKas NONUTUKA: BbIBOP Mexay MHaaumein
n 6espaboTunLen.

MoaunduunposaHHaa kpueasa Puanvnca.

8. ®nHaHcoBbIM pbIHOK. CoepexeHus, NoTpebaeHne n NHBECTULUN
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e OWHAHCOBBLIN pPbIHOK. PauvoHanbHble OXMAaHuAa W runotesa 3PdeKTMBHOro
pbiHKa. [puBeseHHasa CTOMMOCTb U LieHoObpa3oBaHMe Ha GUHAHCOBBIX PbIHKaX.

e YcnoBue oTcyTcTBMA apbutpaxa. PyHaameHTasibHasa CTOMMOCTb U Ny3bIpW.

e MexBpemeHHble OHOAXETHble OrpaHMYEeHNs 4acTHOrO CeKTopa W rocyAapcrsa.
Ycnosue otcytctBusa  urpbl MoHun. TMpuHUMO  HeNTpPanbHOCTM  GUCKaNbHOW
MNOJINTUKM (PUKapAMaHCKasa 3KBUBAJIEHTHOCTb) U MPUYMHbI €€ HapyLLEeHNA.

e Teopus  >XM3HeHHOro  uukna  MogunbaHn-AHgo-bpymbepra.  [vnoTesa
nepmMaHeHTHoro goxoga ®Ppuamaxa.

e bazoBble Teopun wmHBeCTMUMA. Mogenb akcenepaTtopa. PblHOUWHas CTOMMOCTb
dmpmbl.Teopusa (cpeaHero) q-TobuHa.

9. OKOHOMMYECKMIA POCT 1 IKOHOMUYECKne KonebaHus

e DKOHOMMYECKMI POCT: MOHATNE N IMNUPUYECKMNE JaHHbIE.

e Mogenb Conoy. basosble npegnockiikn. NpousBoacTBeHHaa ¢yHKuuMA. BbiBog
OCHOBHOIO YypaBHeHVA AWHaMUKW. Tpaektopua cHbanaHCMPOBAHHOIO pocTa.
Temnbl pOCTa pa3/IMyHbIX NOKa3aTesein Ha TpaekTopun cbanaHCMpPOBaHHOIO pocTa.
Bo3genctBne uv3mMeHeHMs HOPMbl cHbepexeHWn Ha KanuTan, BbIMyCcK U
notpebaeHne Ha TpaekTopumn cbanaHCMpPOBaHHOIO POCTa; 3010TOE MPaBUIO.

e [lnHamuka, BbI3BaHHaA MW3MeHeHWeM HopMbl cbepexeHnn. KoHBepreHums B
mogenn Conoy.

e DKOHOMMYeckme KonebaHus: CTUAN30BaHHble GakTbl U MOAENNPOBaHMeE.

o Koppenauna ¢ BbIMyCKOM: MNPOUMKANYHAA, KOHTPUMKANYHAA W auMKINYHasA
AVWHAMVKa OCHOBHBIX MaKpPO3IKOHOMWYeCKMXx mnokasaTtesen. OnepexcaroLuue,
3anas/pblBatoLLme 1 coBrnajatoLme nokasarenu.

e HOBbIV KNAaCCUUECKMM U HOBbINM KENCHMAHCKUIA NOAXOA K OObACHEHNIO AeN0BbIX
LMKIOB

PekomeHayemasn nutepartypa:

1. baranwap O. MakpoakoHoMuKa. [ep. ¢ aHra. nog Hayu. pea. J1. J1. Jliobumosa. M.: N/
BLU3, 2010.

2. Abenb 3., bepHaHke b. MakpoakoHoMuka. 5-e nsga. Cr6.:.Mutep, 2008 (Mam nroboe
Apyroe vsgaHue).

3. bypaa M., Bunnow Y. MakpoakoHomuka. EBponenckum Tekct. C-M6.: CygoctpoeHme.
1998.

PekomeHAyemas aonosiHUTeNbHaA UTepaTypa:

4. TymaHosa E. A, Warac H. J1. Makpo3koHoMuMKa: dneMeHTbl MPOABUHYTOro Noaxoaa:
yuebHuk ana By3os. M.: UHOPA-M 2004 (nr0boe apyroe vsgaHue).

5. MuwkunH ®. C. SxoHOMUYeckas Teopus geHer, 6aHKOBCKOro aena 1 GUHaHCOBbIX
PbIHKOB. 7-e n3g.: Nep. c aHra. M.: OO0 «W.[. Bunbamc», 2006 (ntoboe apyroe nsgaHue).
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Pa3p,en «MaTtemaTnuyeckas U SKOHOMMNYECKaa CTaTUCTUKa»

Mamemamudyeckas cmamucmuka

CnyyaHble BennuuHbl. DyHKUMA pacnpeseneHus CayvYanHOW BENUNUUHBI U ee
OCHOBHble CBOWCTBa. [lnckpeTHble 1 abCONOTHO HenpepbiBHblE pacnpeseneHus.
OyHKUMA NNOTHOCTM. 3aKOHbl pacnpeeneHus ANCKPETHbIX CyYalHbIX BEJVYUH -
buHoOMManbHOe  pacnpegeneHvie,  pacnpegeneHve  [lyaccoHa, reomeTpuyeckoe
pacnpegeneHne. 3aKOHbl pacnpejeneHus HenpepbiBHbIX CAyYaWHbIX BEANUUH -
nokasaTenbHOe pacnpeAeneHne, paBHOMEpPHOe pacnpejeneHve, HOPMaabHbIA 3aKOH
pacnpegeneHns.MaTemaTMyeckoe OXugaHue n JUCnepcrsa Cy4amHOn BENNUYNHBI.

leHepanbHaa COBOKYMHOCTb W Bblibopka. CTaTncTnyeckoe oLeHnBaHue. ToueyHble
oueHKN. JINHEMHOCTb, HeCMeLLeHHOCTb, 3PPEKTUBHOCTb U COCTOATENBHOCTb OLEHOK.
CBoMCTBa BbIOOPOUHbIX XapaKTEPUCTMK KakK TOUEYHbIX OLEHOK. VIHTepBa/ibHblIe OLEHKY,
[OBEPUTENbHBIA MHTEPBaJI.

Owunbkn nepBoro M BTOPOro pojaa, MOLWHOCTb Kputepwus. lNMposepka rmnoTtes o
3HaYeHMAX napamMeTpoB W paBeHCTBE MNapaMeTpOB  HECKOJbKMX reHepasbHbIX
COBOKYMHOCTEMN.

HopmanbHo pacnpeaeneHHble HabatogeHua. CteneHn cBobogpl. PacnpeaeneHuns
xu-kBagpart (MupcoHa), CTetogeHTa 1 Ouwepa. PacnpegeneHne BbIBOPOYHOTO CpesHero
1 BbIBOPOYHOM AMCNEePCUN AN HOPMabHbIX BbIGOpoK. [loBepuTenbHble MHTEpPBasbl A5
napaMeTpoB HOPMaJbHOro 3akoHa. lMpoBepka rmnoTes o cpefHeM W Aucnepcun ana
HOpPMaJibHbIX BbIOOPOK.

SKOHOMUYecKkas cmamucmuka

MNepemeHHaa u HabnrogeHwe. Llkanbl n3MepeHW: HOMWHaNbHaA, MOPAAKOBaS,
WHTepBanbHas, abcontoTHaa. KateropmanbHble N KONNYECTBEHHbIE JaHHbIE.

OnucaTenbHble CTaTUCTUKW. YacToTHOe pacnpefeneHne u rucrorpaMmma 4acTor.
Xapaktepuctukm BblbOpKKM: cpeaHee apudmeTnyeckoe (MpPocToe W B3BELUEHHOE),
MeAuraHa, cpefHee reomMeTpuyeckoe, MoAa, KBapTuan un geunan. Mepbl BapnaTMBHOCTU:
pa3mMax BapbMpPOBaHMWA, BapuauMa B COBOKYMHOCTM M B BbiOOpKe, CTaHAapTHOeE
OTKJ/IOHEHME B COBOKYMHOCTU U B BbIBOPKE, KOIPDULIMEHT BapmnaLmu.

NHaekcbl ueH n nHaekcbl ¢dusmyeckoro obbvema. OcHOBHble GopMynbl pacyeTta
MHAEKCOB: MHAeKChl Jlacnenpeca, Maawe, ®uwepa. HOMUHanbHbIN 1 peanbHbii BBI.

BBeseHve B aHan3 BpeMeEHHbIX PAAOB. VIHTepBa/iibHble 1 MOMEHTHbIE BPEMEHHbIE
pasbl. Paabl abCONOTHBIX 3HAaUEHWI NEPEMEHHOW U PAAbl MHAEKCOB. PacueT TemMna pocTta
M TeMna NpUpoCTa, CpeAHero 3a Nepuog.

PekomeHayemasa nutepartypa:

MuHalwkuH B.T., CagosHukosa H. A. CtaTucTuka: yuebHuK ans 6akanaspos, FOPANT 2013
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Paspen «3koHomeTpuka»

MNpeamer 3KOHOMETPUKW. MeToaoNOrnsAs SKOHOMETPUUECKOTrO  WNCCAef0BaHUA.
OCHOBHble MOHATMA Teopun BeposATHOCTeNn. ChayyalHble COObLITUS W CydalHble
BENMNUYMHBIL. XapaKTepUCTUKN pacnpeseneHu CyvyanHbiX BeaNUnH (MaTemMaTmyeckoe
oXuaaHwe, Aucnepcus,  KoBapuauumsa,  Kol3dobuumeHT  koppenauun).  PyHKLUK
pacrnpegeneHva 1 MNAOTHOCTM pacnpejeneHva.HopmanbHoe pacnpeseneHve, ero
OCHOBHbIEe CBOWCTBA.

JlnHenHas perpeccnoHHas Moaenb Ana cayyas OAHOW OObACHAOLLEN NEPEMEHHOMN.
MeToa HanmMmeHbLlimx kBagpatos (MHK). CBocTBa OLLEHOK NapamMeTpoB, MNOYy4YEHHbIX MO
MHK.Cratuctnueckme xapaktepuctukm (MatemMaTnyeckoe OXuAaHue, aucnepcua U
KOBapuaums) OLEeHOK MapaMeTpoB JMHeNHoW perpeccuun. Teopema [aycca-Mapkosa.
MNpeanonoXeHNne O HOPMaNbHOM pacnpefeneHnn CayyarlHoW ownbkn B pamkax
KNacCMYecKor JIMHEMHOW perpeccun m ero cneactsus.[loBepuTesibHble WHTEpPBasbI
OLLeHOK MapaMeTpoB W NpoBepKa rmnotes 06 nx 3HaummocTu. NpoBepka HOPMaabHOCTU
pacnpesgeneHua.JucnepcnoHHbin aHann3.KosdduumeHT geTepMmnHaLLMm 1 ero CBOMCTBA.

MHOXeCTBeHHass /MHeWHas perpeccus. MeToz HavMeHbLUMX KBaApaToOB W ero
reoMmeTpuyeckas MHTepnpertaumsa B MHOromepHoM caydyae. Teopema laycca-MapkoBa
AN MHOXECTBEHHOW  NMHeHoW  perpeccun.  KoapduumeHT  MHOXEeCTBEHHOW
AeTepMuHauMmM 1N Ko3GOULUMEHT MHOXECTBEHHOMW AeTePMUHALIUN, CKOPPEKTUPOBAHHbIN
Ha uuncno creneHen cBoboabllToHATUA 0OLWen CyMMbl KBaApaTOB OTKAOHEHWN,
06BACHEHHOW M HEOOBACHEHHOW CYMMbI KBaZpaToOB OTK/JIOHEHMUI. [IpoBepKa 3HaUMMOCTH
KO3hbMLNEHTOB perpeccmm Aas MHOXECTBEHHOW NMHENHOW perpecCMOHHON MOAENN.

®yYHKLMOHaNbHble Npeobpa3oBaHNA MEPEMEHHbIX B JIMHEVHOW PErpeccMoHHON
mogenn. BausHve wu3MeHeHuMa MacwTaba M3MepeHWs MNepemMeHHbIX Ha OLEeHKMU
KO3IpOMLNMEHTOB perpeccmm un ux gucnepcuin. JinHenHasa B norapmdmax perpeccus, Kak
MOAeNb C MOCTOAHHOM 3/MaCTUYHOCTBIO. Mogenb € MOCTOAHHBIMWM Temnamu pocTta
(nonynorapudmnyeckas mogens). VIHTepnpeTtaumnsa oueHoK KO3QPULMEHTOB pPa3NnUHbIX
byHkunoHanbHbiX Gopm.KoapbuumeHTbl 31aCTUYHOCTU A8 NNHENHOW W CTeNeHHOW
MoZenNu.

Tunbl owmnbok cneundurkaumm mogenu. MNMponyLeHHble N U3NLWHNE NEPEMEHHbIE.
CmelleHve B oueHKax KO3GPULMEHTOB, Bbi3blBAeMOE HEBKIHOUEHNEM CYLLLECTBEHHbIX
NepemMeHHbIX. YXyAleHne TOYHOCTU OLLEHOK (yBennuyeHue OLEeHOK ANCNepcun) npu
BK/IFOYEHNN B MOAENb U3NNLLIHNX NEPEMEHHbIX.

MynbTUKONNNHEAPHOCTb AAHHbIX. TeopeTtnueckme nocneacTems
MY/NbTUKONINHEAPHOCTM ANl OLLEHOK  MapaMeTpoB  PErpecCMOHHON  MOZAenw.
HectabnnbHOCTb OLEHOK MapaMeTpoB perpeccmm M ux AUCNEpPCMA NpU  MabIxX
N3MEHEHMAX UCXOAHbBIX AAHHbIX B CAyyYae MYAbTUKOAAMHEAPHOCTW. [1pu3Hakm Hanmuma
My/AbTUKOANNHeapHOCTW. okasatenb "B3gytma" amcnepcum (VIF). Metogbl 60pbbbl C
MYAbTUKONINHEAPHOCTBHO.
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MoHATME reTepoCckesacTUYHOCTU U ee MOCNEACTBUA AN OLEHOK KO3IPPULMEHTOB
perpeccMv MeTOZOM  HaMMEHbLUMX KBajpaToB W  MPOBEPKM  CTAaTUCTUUECKMX
runote3.TecTbl, BbIABAAIOLLMEreTepOCKeAacTMUHOCTbOLNOOKPErpeccmm.

Mpobaema 3HAOrEHHOCTN B IMHENHOW MOAENN PErpeccum.

MoHATME aBTOKOPPENNPOBAHHOCTUN OLLIMBOK perpeccum.

TecTbl, BbISBASIOLWME aBTOKOPPENALNIO.

BrvHapHble 06bsICHAEMblE NepeMeHHble. JIOrUT 1 NPobUT Moaenu, nx oLeHnBaHme.
NHTepnpeTtaums pe3ynbTaToB OLEHWBAHUS MoZenelr C OMHapHbIMM  3aBUCUMbIMU
nepeMeHHbIMW.

PekomeHayemasn nuteparypa:
Aemunposa O., ManaxoB [I. SKOHOMETPUKA. YuebHunk v npakTMkym Ans NpuKAagHOro

6akanaepmata. BLL3.
OHnarH-kypc dkoHoMeTpwmka: https://online.hse.ru/local/showcase/?cid=3416

Pasaen «®uHaHcoBas 3KOHOMMUKaA»

CraBka npoueHTa. Pa3nnuHble noaxofbl K WM3MEPEHUO MPOLEHTHOW CTaBKMW.
MNMpoueHTHas CTaBKa W MWHCTPYMEHTbl KPEAWTHOrO PblHKA, pacyeT JOXOAHOCTU K
noralleHuto, TeKYLLLEeN AOXOAHOCTM NO GUHAHCOBLIM MHCTPYMEHTAM U UHBECTULMOHHBIM
peLleHuAM.

Byaywaa crommocTb noToka nsatexen. [lpuBegeHHas CTOMMOCTb MOTOKa
nnaTexen.

AHHyuTeTbl 1 paboTa ¢ HUMK. CTaHAapTHble BUAbl aHHywuTeToB. [prBeseHHas
CTOMMOCTb aHHyuTeTOB. Bo3pacTtatowme aHHymTeTbl K Yyb6biBatowme CTaHAApTHbIE
aHHyuTeTbl. PacyeT cymMm noralleHusa fora yepes aHHynTeTHble GopMybl.

MNoBeaeHVe MPOUEHTHbIX CTaBOK. HOMWHasbHble U peanbHble cTaBkn. CnNpoc u
npeasoxeHve Ha pbiHke obaurauymn. KonebaHna paBHOBECHbIX MPOLEHTHbIX CTaBOK.
OXXunpaHnsa areHToB OTHOCUTENBbHO MHGAAUMK 1 3ddekT Puwepa. Cnpoc 1 npeanoxeHne
Ha pblHKe AeHer. Teopma NpeanoYTeHna NMKBUAHOCTW.

CTpykTypa nNpOLEHTHbIX CTaBOK. PuckoBaf CTPyKTypa MPOLLEHTHbIX CTaBOK.
BpemeHHaa  CTpykTypa MpPOULEHTHbIX  CTAaBOK: TeOpWUA  OXWAAHWK,  Teopus
CErMeHTUPOBAHHOIO PbIHKA, TEOPUSA MPEANOUTEHNN.

Mnote3a 3PPEKTMBHOCTM pbIHKA, pPauVOHaNbHble OXWAAHUA U GUHAHCOBbLIV
pbiHOK. CBMAETENLCTBA 3@ U NPOTMB 3GPEKTUBHOCTN GMHAHCOBBIX PbIHKOB.

AccumeTtpua MHPopmMaumMm Ha GUHAHCOBOM pbiHKE W dUHAHCOBasA CTPYKTypa.
Mpobaema NOXHOro oTbopa: «JIMMOHbI» Ha PbIHKE LLeHHbIX ByMar 1 Ha pbiHKe 0bauraLui.
MNpobaema HeAOHPOCOBECTHOrO NOBEAEHNA M KOHTPaKTbI: Mpobiema NpuHLUMNan-areHT.
MNpobnema HeaOOPOCOBECTHOrO MOBEAEHUA HA pPblHKE JAOATOBbIX KOHTAPKTOB.
®rHaHCOBbIE KPU3UCHI.


https://online.hse.ru/local/showcase/?cid=3416
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MNopTdenbHaa Teopua n mogens CAPM, TpexdaktopHasa mogens Pambl-OpeHya.
Cuctema gonyuleHni mogenu LeHoobpaszoBaHusa GUHaHCOBLIX akTvBoB (CAPM) n mx
pOJib B @aHa/M3e CMCTEMATMUYECKOrO p1cka akumin. CucteMatnyeckmin puck LeHHou bymarm
(6eta). Kputuka CAPM. Ponb noptdenbHOM Teopum B MOCTPOEHUN MOAENEN OLEHKM
AOXOAHOCTH, TpebyeMon cObCTBEHHMKOM GUpPMbl. AlbTEpHATUBHbIE NMOAXOAbI K aHaNN3y
poxoAHocT. [puHUMNBI 1 JonyleHns MHOrodakTopHbIXx Moaenen. ApbutpaxHas
Mogenb LeHoobpaszoBaHusa (APT). Npobaembl B NPUMEHEHUN KNAaCCUUYECKUX MOAenewn
(CAPM, APT) Ha pa3BMBatOLLMXCA PbIHKAX Kanutana, KOPPeKTUPOBKA MOAENEN.

Paszpen «®uHaHCcOBbIE PbIHKN»

®PyHKUWW, CTPYKTYPa 1 Knaccnpukaumsa GUHaHCOBbIX PbIHKOB MO TUMY GUHAHCOBbIX
MHCTPYMEHTOB, MO CNocoby nx pasMeLLeHns, Mo CPOYHOCTM, MO CNOCOBYy opraHu3aumm
caenok. PMHaHcoBble NocpesHUKK. PerynmpoBaHue GMHaHCOBOW CUCTEMDI.

[NMpaBoBOe NONOXKEHWE, MUCCUA, POJIb U QYHKLMN LLEHTPaNbHOIO (3MUCCUOHHOTO)
6aHka. [JeHeXXHO-KpeanTHasa 1 BastoTHas noamtuka baHka Poccun. Buabl 6aHKOBCKMX 1
HeBGaHKOBCKNX KPeAMTHbLIX OpraHmnsaumm.

CocraB v cTpykTypa $OHA0BOrO pbiHKa. [oHATNE U PyHAAMEHTabHblE CBOUCTBA
LeHHbIX bymar. Knaccnburkauma LeHHbIX bymar no Bmaam, aMmuteHTam, Gpopme BbINycka,
cnocoby nonyyeHus JoxoAa, CPOKy obpaweHus un T.4. JonroBble U AONEBblE LEHHbIE
6ymarn. LleHHble 6ymaru, gonyuieHHble K obpauieHunto B Poccuiickon Pepepauun.
MockoBckas bupxa 1 MHAEKCbl GOHAOBOIO PbIHKA.

Buabl doHaoBbix HGupx. MeTtoabl opraHuzauumn GupxxeBon Toprosau. Buabl
61pKeBbIX ayKuMoHOB. OnepaunoHHbIN MeXxaHM3M OUPXXEBOW TOProBAW. YUYaCTHUKM
bupxxeson Toproeau. lMpoueaypa ANCTUHTA U AeAUCTUHTa. BHebup>keBble TOprosble
CUCTEMBI.

®doHpoBble MHAEKCbl. [MpUHUMMBI  NOCTPOEHUs GOHAOBbIX WHAEKCOB W
MHAMKaTOpOoB. Mogenn noctpoeHns QGOHAOBLIX WHAEKCOB. Poccuickme ¢oHAOBbIE
NHAEKCDI.

NHBecTMUnOHHbIe GOHABI, MX OpPraHn3aLnoHHO-NpaBoBas Gopma 1 NPUHLUMBI
AeAatenbHoOCTN. B3anmogencrBme MHBECTUUMOHHOTO ¢oOHAa C Bkaaguvkamu. [laeBble
MHBECTULMOHHbIe GOHABI, X BUAbBI U Knaccudumkaums. OpraHmsayma geatensHoctu MAOQ,
YK, HMO.

Pa3p,en «L',eHHble 6ymarv| N aHa/IN3 NHBECTUPOBAaHNA B HUX»

MoHATMe obavraumm n ee OCHOBHbIE XapaKTepuUCTUkK. Pacuetr 4oxoaHOCTM Mo
obauraumam. Jropauuns, sgropaumns Makones. Knaccudpurkauymsa obanraumin: obecrneyeHHble
W HeobecneuyeHHble, KYMNOHHblE U AUCKOHTHble, OOblYHbIE W KOHBEPTUPYEMbIE.
NHpekcnupyemble  obavraumun.  PeiHOk  eBpoobauvraumi.  [locpouHoe noralleHuve
obauraumn. PentmHr obavrapymn. CywHOCTb KOHBEpPTMpYyeMbix obauraunn, unx
npevMyLlecTBa W JAOCTOMHCTBA. Mogenb koHBepTauum obauraumin. OcobeHHOCTH
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ueHoobpa3oBaHMA  KOHBepTUpyeMbix  obauraumi.  LleHa KOHBepTaLuu n
KOHBepTaLMOHHasA CTOMMOCTb. MeToabl CTUMyMpoBaHMA Bonee paHHEW KOHBepTaLmK.
MNocneacTBmnA KOHBEPTaLUU ANA NHBECTOPOB Y SMUTEHTOB.

Llenn v 3agaum amMumCccnm rocysapcTBeHHbIX LeHHbIX bymar (ILLB). Poccuiickne
r'Ub. locysapcrBeHHble 6eckynoHHble obauraumm (FKO): nopasok Bbinycka 1 obpalLeHus.
MNpoBeaeHne aykumoHoB no pa3melteHnto KO, KOHKYpeHTHOe W HEeKOHKYpPeHTHOe
npeanoxenue. LleHa otceueHns n cpesHeB3BelleHHasa ueHa. OnpeaeneHne 4OXO4HOCTH
no NKO. O6avrauymm dpegepancHoro n cbeperatenbHoro 3aimos (O®3 n OC3). Lenn mnx
BbIMycka. [lopagok pacyeta KynoHHOro goxoga.

Akuma kak goneBas LeHHas Oymara, ee CBOWCTBAa. Buabl n knaccumkayms
akunin. O6bABNEHHbIE N pa3MeLLeHHble akuMW. AKLNOHEPHbIM Kanutan. JpobneHne u
KOHconmaaums akumni. MpuernernpoBaHHble akumu. NpaBa BnagenbLeB 06bIKHOBEHHbIX
M NPUBUAETMPOBAHHBLIX aKUWW, YCNOBUS WX ydacTma B cobpaHuM aKuMOHEepOoB.
MpuobpeTeHre n Bbikyn akLmMi. Pa3Hble knaccbl akumid. MNan 1 geno3utapHble pacnmcku.
AvBnaeHaHble akumn. OcobeHHOCT BbINaT ANBUAEHAOB MO CTPaHaM W OTPaC/aAM.

AHanu3 akuuiK: pacyeT AOXOAHOCTM MO aKLMAM, BONATUAbHOCTU AOXOAHOCTH,
CNpaBesIMBON  CTOMMOCTM  akumm no  mogensam DDM, DCF,  pblHOYHbIM
MYAbTUNANKATOPaM. PbIHOUYHbIE MYAbTUNANKATOPbLI NO akuMAM U KOMAaHuAM. BanaHue
Ha UeHYy akuui naMeHeHns GyHAaMeHTaNbHbIX XapakTepucTuk 3MuTeHTa (PUHaHCOBbIX
nokasaTteneun: Map>Xuv Npubbian, OTAaUN NO KanuTany u T.n.).

MoHaTMe dyHAaMeHTaNbHOW (MOANNHHOW, NHBECTULMOHHOWM) CTOMMOCTN GUPMbI 1
akumn. Mosenb ANCKOHTUPOBAHHbIX ANBUAEHAOB: CayYan GUKCUPOBAHHbBIX U PacTyLLmX
BbinaaT. Mogenb QUKCMPOBAHHbBIX [JEHEXHbIX MOTOKOB Ha &upMy W pacyet
CnpaBesINBON CTOMMOCTU GUPMbI, CMPaBEANMNBON CTOMMOCTM aKL UK.

TexHONOrMM CoBepLUEHMA Onepaunin ¢ LeHHbIMn Bymaramun. Poab 6pokepos,
AVNEpPOB, Aeno3vTapueB. Tunbl 3afBOK Ha COBEpLUEHMEe ornepaunin (TMMUTHbIE,
PbIHOYHbIE, CTOM-NpwuKasbl W T.4.). [eno3uTapHas, KAVPWHIoBas W permcrpatopckas
peatenbHocTb. CucTemMa BeZeHUA peecTpa BAAAENbLEB MMEHHbIX LIEHHbIX Oymar.
[eATenbHOCTb  cneunanm3ampoBaHHOro  peructpatopa. [loHATME  HOMMWHaNBLHOrO
aep>xaTens.

Map>xuHanbHble onepaunun. «<Kopotkne npogaxun». NNoHATUE MapP>XXUHANBLHOTO
cyeta. [NepBoHauanbHasa Map>a. [okynka ueHHbIx bymar Ha map>e. NepeoLieHka cyeTa.
BapvaunoHHas wmapxa. JlukBugauma —OTpuULATENbHOW  BapWaLMOHHOM  MapXW.
TexHonormsa coBepLUeHMA  «KOPOTKUX» npojax. BeaeHwe cuyeta. WICTOUHUKM
npeaocTaBAEHMA LeHHbIX bymar B KpeauT.

MNoHaTne noptdena akTneos. [LlOXOAHOCTb U pUCK NO NopTdento. BoaMmoxxHOCTH
CHUXeHMA pucka noptdens Nnogbopom BeCcoB LEeHHbIX Bymar (c1yvain ABYX aKTUBOB).
Cuctematmueckmii  puck noptdens, W3MepeHMe U MNPUMEHEHWE ANS  NPUHATUS
MHBECTULIMOHHbIX PELLUEHNNA.

MNoka3aTenu AMKBUAHOCTN GUHAHCOBBIX aKTMBOB, aKLN.
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Paspen «Puck Ha puHaAHCOBOM pbIHKE»

MNoHATHE prcKa 1 BUAbI PUCKOB B MHBECTULIMOHHOM AeAaTenbHoCcTU. OLeHka pucka
OTAENbHbIX akTMBOB W noptdenen. AHann3 pucka GOHAOBOTO pPblHKA MO WHAEKCY.
HecknoHHOCTb mMHBecTopa K pucky. Mogenb oxugaemou nonesHoctu. CraHgapTHas
knaccuoukauma  PUHaAHCOBBIX  PUCKOB. PblHOYHbIE  puUCKW. VI3MeHeHua  LeHbl,
BONIATUABHOCTU N INKBUAHOCTWN. BantoTHble, POHAOBBIE, TOBApPHbIE N MPOLLEHTHbIE PUCKMU.
VaR meTtog oueHkm pucka. Pacuet oxxmngaembix noTepb No noptdento LeHHbIX bymar.

Mpon3BoaHble PUHAHCOBbIE WHCTPYMEHTbI: OCHOBHbIE BUAbI, BOSMOXHOCTU AAS
pPUCK-MeHeaKMeHTa. XedXXMpoBaHWe, ero SKoHoOMn4yeckas LenecoobpasHoctb. OTanums
dbrovepca ot dopapga. MNpuHumn 6ezapbutpaxxHoro LieHoobpazoBaHMA GbrOYEPCOB U
dopBappoB. Popmyna pacuyeta crnpaBeANMBOW LeHbl dbrovepca n opsapga npwu
MNPOCTOM W MpPU CAOXHOM (HEnpepbIBHOM) HauucaeHUW MnpoueHToB. EBponencku wu
aMepuKaHCKMM onuuoH. LleHoobpa3oBaHMe OnuMOHa NyT M OMUMOHA KOAA, MapuTerT.
MNMpemuna 3a ONUMOH 1 LieHa UCNOAHEHNA. BHYTpeHHAS 1 BpeMeHHas CTOMMOCTb. BbinsaThl
No ONUMOHY NYT 1 MO OMUMOHY KO

Paspen «[MprMHUMNbI UHBECTUPOBaHUA Ha PbIHKE peasibHbIX aKTUBOB U
KoprnopaTtuBHble PUHAHCbI»

MpuHATNE peLueHn Ha pbiHKE MPAMOro MHBECTUPOBAHMA (MHBECTUPOBaHWE B
peanbHble akTMBbl). MOHATME WMHBECTULMOHHOIO MPOEKTa M 3Tanbl ero peanvsauuy,
aHanu3a. XapakTepuUCTUKM MHBECTULMOHHOIO MnpoekTa — PUCK U AEeHEXHble MOTOKM.
MoTOKM AeHEXHbIX CPeACTB MPOeKTa Ha Pa3INYHbIX 3Tarnax ero Xu3Hu (NepBoHayasbHble
WHBECTULMK, ONepaLMOHHbIe AeHeXHble MOTOKM, sunk costs). HoMWHanbHble 1 peasibHble
MPOrHO3Hble AeHEeXHble MOTOKWM WHBECTULIMOHHOIO npoekTa. [leHeXHble MNOTOKM B
CUTyaLum pucka (Hanmuma BepOSTHOCTHOTO pacnpeaeneHns Boirod). MpuvHUMNbI aHanm3a
3PPEKTUBHOCTM MHBECTULIMOHHbBIX MPOEKTOB U TPaAULIMOHHbIE KpuTepun. byxrantepckme
MeTOAbl OLeHKM 3GDEKTUBHOCTU NPOEKTa U NX OFPAaHNUYEHHOCTb: MEPUOZ OKynaeMocCTu
(PB), meTog 6yxrantepckon peHtabenbHoctn (ARR). NPV, IRR, ANCKOHTMPOBaHHbIW CPOK
okynaemoctu (DPB), nHaekc peHtabenbHoctun (Pl). Npobaema MHOXECTBEHHOCTM CTaBOK
IRR. OueHka addekTmBHOCTM yuacTma B npoekTe (IRR lev).

Knaccnueckune npobaembl aHannsa 3pGeKTMBHOCTUN MHBECTULIMOHHOTO NpoekTa u
oTbopa WHBECTULMOHHO-NPUBAEKATENBHOTO TMpOeKkTa W3 Heckonbkux. [lpobrema
aHannsa MNpPOEKTOB C PasNNYHBbIMKM CPOKaMU >XU3HW: MPeAnocCbiiKa O BO3MOXHOCTU
MOBTOPEHUS MPOEKTOB W MeTOJ 3KBMBANEHTHOrO aHHyuTeTHOro notoka. lMpobnema
aHann3a NpoekToB pasHoro macwraba. ONUMOHHBIN MOAXOA K aHaAN3Yy NHBECTULIMOHHbIX
NPOEeKTOB.

AHann3 prCKOB WHBECTMPOBAHWA B peasibHble aKTVBbl. YYeT pucka B CTaBke
ANCKOHTMpPOBaHMA (MeTog, risk adjusted discount rate). AHann3 apPeKTMBHOCTM NPOEKTa,
PVCK KOTOPOro OT/ANYaeTCA OT pUCKa akTMBOB KOMMaHUM — npobaema nomncka aHanoros.
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OnpegeneHne CTaBKM AUCKOHTMPOBAHWA B C/ly4ae WCNOAb30BaHMA MHPOpMauuM O
KOMMaHMM-aHanore co CI0XKHOMW CTPYKTYPOW aKTMBOB W KanuTana.

AHann3 ¢GMHAHCOBOrO MONOXEHWUA KOMMaHUW W KOpnopaTuBHble (GUHAHCHI.
KnroueBble ¢MHaHCOBblE MoOKasaTe/n KOMMaHuUW, GUHaAHCOBaA OTYETHOCTb W pacyer
OTHOCUTENbHBIX GMHaHCcoBbIX nokasaTtenen (ROA, ROC, ROE, PM). AHanutnueckue
¢uHaHcoBble nokasatenn (FCF, FCFE, EBITDA, EVA). ToHstwe kanwutana, A[o0Ara,
HaNOroBoOro LWuTa No AOATY U N0 amopTM3aumnn. dbdekT onepayoHHOro poiyara. 2bdekr
duHaHcoBoro pbivara. [Nokasartean TSR n MAR.

CpeaHeB3BelueHHble 3aTpatbl Ha kanutan (WACC) w oueHka TekyLiewn
3 PEKTUBHOCTU AeATENbHOCTM GUPMbI (Cpes n nHAeKC 3ddekTMBHOCTH). PazHoobpasne
MeTOA0B ornpegeneHnsa Tpebyemon JOXOAHOCTM no goary. Mogenn onpegeneHvs
TpebyeMon 4OXOAHOCTM NO aKLMOHEPHOMY (COBCTBEHHOMY) KanuTany. PerpeccMoHHbIv u
aNbTepHaTUBHbIE  METOAbl OnpeAeneHna Mepbl  CUCTEMATUYECKOro pucka Mo
aKLMOHepHOMY KanuTany. 3aBUCMMOCTb 6eTa-ko3apduLMeHTa OT AOATOBOM Harpysku.
[nobanbHble 1 nokanbHble moaenn CAPM.

®rHaHCOBbIe N MHBECTULIMOHHbIE pelleHns GMpPMbl, B3aMMOCBA3b C PbIHOYHOW
cTouMOoCTbo. COBEpLUEHHbBIN PbIHOK Y TEOPUSA MPPENEBAHTHOCTM GUHAHCOBbIX PELLEHWN
(napagokc MM). PbIHOYHbIE TpeHMA U BANAHME GUMHAHCOBbLIX PELUeHN Ha CTOMMOCTb
drpmBbI.

AvBnaeHAHas NOANTUKA KOMMAHUN N CBA3b C MHBECTULIMOHHOW AeATeNbHOCTbIO.
MNoka3zaTenn AVMBUAEHAHOW MOAUTUKM KOMMAHWW. Buabl AMBUAEHAHBIX MNOAUTUK W
BO3MOXHOCTb MPOrHO3MPOBaHMA AnBUAEHA0B. KaneHaapb AVBUAEHAHBIX COOLITUN.
OcobeHHOCTN NoBeAeHMA LieHbl akuMW B 3KC-ANBUAEHAHYHO AaTy U UHBECTULIMOHHbIE
pewweHna. HanoroobnoxxeHne GrupmMbl 1 ANBUAEHAHBIX BbIMNaT.

®unHaHCcOBaA HeYyCTOMUYMBOCTb GUPMbl U BaHKPOTCTBO. [psAMble N KOCBEHHbIE
n3aep>xkn GMHaHCOBOW HEYCTONUNBOCTM.

Ponb HedbyHaameHTanbHbIX GakTOPOB B HapalleHWN PbIHOYHOW CTOMMOCTU
bvpmbl.  [ToHATME KOpMNOpPaTMBHOrO ynpasieHuUs W GUHAHCOBblE  MeXaHW3Mbl
KOoprnopaTuBHOro ynpasaeHus. KoHuenuns yctonumsoro passutusa (ESG).

PekomeHayemas nutepartypa no 610ky:

1. PbIHOK LeHHbIXx bymar. MNog pea. H.W. bep3oHa - M.: FOPAWT, 2016 n 601ee no3aHue
n3gaHus

2. Tennosa T.B., uBectnuun, 2014, M.: FOPAIT, WHBectnumm B AByx Tomax 2016 u
6onee nosaHWe n3zaHns

3. Tennosa T.B., KopnopatusHbie duHaHcbl, 2014 n 6onee nosgHue wnsgaHusa, M.
FOPANT

4. bypeHuH A.H. 3agaun c peweHMAMM MO PbIHKY LEeHHbIX BymMar, CPOUHOMY PbIHKY Y
puck-meHegkmeHTy. M.: HTO um. akagemunka C. V. Basnnosa. 2008. ISBN: 978-5-
902189-12-1
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[leMOHCTPaLMOHHbIV BapMaHT BTOPOro (3ak/IlouMTe/NIbHOrO) 3Tana

MHBapnaHTHaa yactb
3AAAHUE NO TEME «MUKPO3KOHOMMKA>» (50 points)

The investor has a wealth of 16 MU (monetary units). He is considering participation
in a business project. The project with probability 1/4 will result in gain of 48 MU,
and in case of failure the investor will lose 12 MU.

Question 1 Suppose that the investor is risk averse. What can be said about his decision
to participate in the project or not to?

Question 2 In Questions 2 and 3 suppose that the investor's preferences are
representable by a utility function with the expected utility form (the von Neumann-
Morgenstern expected utility function), and that a Bernoulli utility function is u(x) = V.

How does this additional information change your answer in question 1? lllustrate the
choice of the investor in the wealth-utility space (note on the figure the expected payoff,
the value of expected utility in case of participation in the project, the certainty equivalent
of the project). Illustrate the choice of the investor in the space of contingent goods (note
on the figure the points from which the investor chooses, the typical indifference curves,
the slope of the tangent to the indifference curve on the certainty line).

Question 3 Suppose the investor can consult a consulting company, which could tell
himproject successfulness with guaranty. However, for the services of a consulting
company he needs to pay 7 MU. Will the investor apply to the consulting company?
lllustrate the choice of the individual in the space of contingent goods (the figure should
be clear to understand from what the investor chooses and what his decision is). Show in
the figure the maximum consulting company fee that the investor agrees to pay (it is
unnecessary to look for it).

3AAAHUE NO TEME «<MAKPO3KOHOMMKA>» (50 points)

Consider a closed economy. The price level in the short term is stable and equal to 1,
inflation expectations are set to 0. The consumption function for this economy is C = 150
+ 0.8 (Y-T), where Y is income, T means lump sum taxes. There are no other taxes or
transfer payments in the economy. The investment function is | = 30 - 20r, where r is the
interest rate, measured in percentage points. The government budget is balanced, and
public spending on goods and services is fixed at G = 100. The sensitivity of money
demand to changes in income and the interest rate are 2 and 50, respectively. Nominal
money supply is 1000.

Question 1 What are the equilibrium levels of the interest rate r, income Y, consumption
C and investment I?

Question 2 Suppose that the government reduces public spending by 20. Find new
equilibrium values for income and the interest rate. Show the initial and subsequent
equilibria in the diagrams of the «Keynesian cross» model and of the IS-LM model.
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Question 3 The central bank decides to intervene in order to prevent the decrease of
income. By how much must the supply of money be changed for income to remain at its
initial level? Show the changes of the equilibrium in the same diagrams as in the previous
task (the “Keynesian cross” and the IS-LM model).

Question 4 How has the interest rate changed as a result of fiscal and monetary policies?
Why? Explain your answer.

BapunaTtnBHas yacTtb
TPEK «<KOPMOPATUBHbLIE PUHAHCbI»

3apaua 1 (20 6annos)
CornacHo otyeTHOoCT MCPO no nybamuHon komnaHum AAA, 3a 2018 r. cobcTBEHHbIN
KanuTan no 6anaHcoBol oueHke coctaBasetr 4 200 TbiC.A0NN., 3aEMHbIN KanuTan B
pa3mepe 2 000 Tbic gonn. npusneyveH rnoa 8% rofosbix. Takxke aHaJUTUK Halles, YTo 3a
2018 roa Sales coctaBnset 15 000 Tbic. gonn., Grossprofit pasHa 5 000 Tbic. goan., Selling,
General and Administrative expenses (S&GA, 6e3 D&A) cocrtasasatoT 2 800 TbiC. foan.,
Depreciation and amortization 700 Tbic. gonn. dbdexkTnBHaA 1 puckanbHaa cTaBka Hasiora
Ha Npubbinb paBHbl 20%.
N3meHeHne Net Working Capital 3a 2018 rog coctaBnset 150 Toic. gonn. Net capital
investments paBeH 104 tbic. goan., Net borrowing 50 Tbic. gonn.
Tpebyemasa AOXOAHOCTb MO COBCTBEHHOMY Kanwutany coctaBnseT 16%. CobCTBEHHbIN
KanuTan no pbiHOYHOW oueHke cocTtasaseT 10 300 Tbic. gonn.
PaccumtanTe 3a 2018 rog cnegyrowme nokasarenu:

1) EBITDA w EBIT;

2) OCF,

3) FCFE;

4) ROC n WACC. 3ddekTnBHO an paboTaeT KOMNaHma, ncxoasa ns cootHowenusa ROC
n WACC?

3apaua 2 (10 6annos)

CornacHo otyetHoct MCO®O no nybanyHou komnaHum AAA, B 2020 r. EBITDA
coctasasna 3 000 Teic. gonn., Depreciation and amortization 400 Teic. gonn. lebutopckas
N KpeanTopckasa 3af0/KEHHOCTb He MeHAnucb u coctaasaam 500 TeiC. goan., 3anacel
YBEANUYMANCH Ha 75 TbIC. AONN. U cOCTaBuAM Ha KoHel, roga 200 Teic. goan. SddekTnBHas
n duckanbHas cTaBka Hanora Ha npubbinb paBHbl 20%. Paccumtante 3a 2019 rog
nokasartesib onepaunoHHOro geHexHoro notoka OCF (Teic. gonn).

3agaua 3 (10 6annoB.)
Mo 6anaHcy koMnaHum XXX dukcnpyetcs, uto YctaBHbiM kanuTan paBeH 10 000 ageH.
eavHuy, JobasouHbin kanutan 2000 HepacnpepeneHHas npubbinb paBHa 5 000 peH.
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eaAnHul,. Bce obnAsaTenbctBa B naccmeax 6anaHca coctaeasroT 15 000 aeH. eagnHuL, w3
kotopbix 10 000 ABAArOTCA NAATHBIMW, OCTajbHble — KPEAUTOPCKas 3a40/KEHHOCTb.
KomnaHus nmeet B obpatteHmm 1 000 akymm, ppiHOYHas LieHa KoTopbix 20 AeH. eAnHULL.
OueHnte 6anaHCOBYIO M PbIHOYHYHO CTPYKTYPY Kanutana KOMMaHuu (Beca COBCTBEHHOTO
M 3aeMHOro KanuTana). 3aeMHbI/ Kanutaa KOMMaHWW MpeacTaBieH 06MraLMOHHbIM
3aliMOM, KOTOPbIN celyac KOTUPYeTcs Ha pbliHKe no ueHe 98% oOT HOMMWHana (cTaBka
KynoHa paBHa 10% rogoBbix). logoBas onepaLMoHHas Npmbblib KOMMaHWK COCTaBAAET 4
000 aeH. eAnHUL, N He NpeanonaraeTcs K pocty. AMopTmM3aLmelrt MOXHO npeHebpeysb.
EcTb nn y KOMMaHuM 3ariMoOBasi MOLWWHOCTb (BO3MOXHOCTb MPuBAEYb AOMOJHUTENBHO
3aeMHbIn kKanutan nog 10% roaoBsbix)?

3apgaua 4 (10 6annos)

Mpoun3BoanTens MOTOGNOKOB pacCcMaTpuMBaeT BapwaHT YyBeUYeHUs (GUHAHCOBOTO
pblyara. PaHee komnaHua paboTana Ha COOTHOLUEHMWM 3aEMHOTO U COBCTBEHHOTO
kanutana — 50% cobctBeHHbI kKanutan u 50% 3aemHbld KanuTtan. beta akuun
durKcmpoBancsa Ha ypoBHe 1,2. HoBoe COOTHOLIEHWe Aosra K COBCTBEHHOMY KanuTany
60:40. CtaBka Hanora Ha npubbinb 20%. Yemy byaet paBeH HOBbIN 6eTa KO3dOULNEHT?

TPEK «®UHAHCOBbIE PbIHKW>»

3apaua 1 (5 6annos)
Based on the portfolio of stocks AAA and BBBwe obtain the following APT model:
E(r)=12+68, where f is the coefficient of sensitivity to the stock index. The expected

return rate on stocksCCCis 17%, the coefficient [ is 0.7, the return rate on stocks CCC for

the last year is 8%. Is it possible to receive arbitrage profit and how?
1) No, it is impossible to receive the arbitrage profit.
2) Yes, one can sell the portfolio of stocks AAA and BBB and buy the stocks CCC.
3) Yes, one can buy the portfolio of stocks AAA and BBB and sell the stocks CCC.

3apaua 2 (5 6annos)

AxTumBbl M ®a oueHmBatotca B 16 mapg pyb. Oxungaemasn goxogHoctb noptdens MNda
15%, BOnatUAbHOCTL JoxogHocT nopTdena 13% (Nnpeagnonaraetcd HoOpPMasbHOE
pacnpezeneHne foOxoAHOCTW). JoBeputensHon BeposTHOoCTK B 95% cooTBetctByeT 1,65
CTaHAapPTHbIX OTKNOHeHUW. Hanaute value at risk noptdens (B mapa py6.) ana 3agaHHOM
[OBEPUTENBHOW BEPOATHOCTW.

3apgaua 3 (10 6annoB.)

Komnanuna «A» ycTaHoBMAa rofoBOW AVBUAEHA MO MPVBUIETMPOBAHHBIM aKUUAM B
pa3mepe 10% oOT HOMWHana. HomMuHan npuBuaervpoBaHHoun akumm — 140 pybnen.
Tpebyemas AOXOAHOCTb MHBECTOPOB MO BKAaAbiBaeMOMy kanutany — 13% roaosbix.
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PaccumTanTe cnpaBea/IMBYO PbIHOYHYIO LIEHY NPUBUIErMPOBAaHHOW akumu Ha 1 sHBaps
2020 r. npwn ycnoBun, 4TO ANBUAEHA BbiNJavymMBaeTca ABa pa3a B roj, HaumHaa ¢ 1 mas
2020 .

3apaua 4 (5 6annos)

[lna komnaHum A NPOrHO3MpPYyHOTCA CeayroLLme nokasaTenn: Ynctasa Nnpubsiib B pasmepe
7 Mnpa py6., H6anaHcoBas CTOMMOCTb COBCTBEHHOrO kanutana 5 mapg pyb. cToMmocTb
ponra 10 mapa. py6., EBIT= 12 mapa. py6., BeMUnHA AeHEXHbIX CPEACTB M SKBUBAJEHTOB
2 Mapa. pyb.

Ana komnaHum-aHanora B nokasatenb P/EcoctaBnser 5, 6anaHcoBas CTOMMOCTb
cobctBeHHOro kanutana 8 mapa. py6., EV/EBIT = 2.5.

Onpeaennte PbIHOYHYHO CTOMMOCTb COBCTBEHHOrO Kanwutana KOMMaHwm A Ha OCHOBe
mynbTunankatopa EV/EBIT no komnaHunm B.

3apgaua 5 (10 6annoB.)

Aropaumna Makones obauvraumm pasHa 3 roga. bespuckoBas ctaBka cocTtaBnsetr 5%
rofoBbIxX. IoXOAHOCTb K MOralleHnto cocTaBasaeT 7% rofosbix. Tekylias ueHa obanraumm
paBHa 985 py6. Hanaute LeHy obanraumm npy NoBbILLEHUM NPOLLEHTHOW cTaBku Ha 1,5%.

3apaua 6 (15 6annos)

CnekynsHT Kynua OnuuoH KON C LeHon ucnonHeHus 100, ynnatve 3a Hero 6 pyb6., u
Tak>Ke Kynua OMUMOH MyT Ha TOT Xe akTVB C TakoW Xe LeHOW UCMONHEHVS, 3ani1aTus 3a
Hero 8 py6. KakoB HamxyaLwmin GMHaHCOBbIV pe3yabTaT 3TUX AeUCTBM? TpaH3aKLMOHHbIe
M3AEePXKN N BPEMEHHYHO CTOMMOCTb JeHer He YYuTbIBaTb.



