OumMnuaaa CTyJAeHTOB M BbIIYCKHUKOB «Bbicmiast ura» — 2022 r.
MeToan4yeckue peKOMeHAAIMN U JeMOHCTPAIIMOHHAS BEPCHS 3aKJIHYUTEIBbHOI0 3Tana
1o HanpaBJjeHuI0 «360. DuHAHCHI 1 MHBECTUIIMID)

Tpexku:
«KopnopaTuBHble pMHAHCHD) Kon — 350.1
«DUHAHCOBbIE PHIHKW» Kox — 350.2

Nudopmanus o nepsom (0TOOPOYHOM) dTaIE

[IpopomxuTenbHOCTh cocTs3aHus — 90 MUHYT.

3amanue nepBoro (0oT00poyHOTro) 3Tana BKiIrovaeT 30 TECTOBBIX BOIPOCOB HA PYCCKOM SI3BIKE C
aBTOMATUYECKOM NpoBEpKO 0TBETOB. [IpaBUiIbHBIN OTBET HA Ka)KJblil BOIIPOC OLICHUBAETCS B 3-
4 6anna, B 3aBUCUMOCTH OT CJIO)KHOCTH. B cymme yuacTHUK MoeT HaOpath 100 6amios.

Nudopmanus o BTOpoM (3aKIHOYUTETbHOM) 3Tane

[TponomkutenbHOCTh cocTsA3anusd — 180 MUHYT.

3aaHusl BTOPOTro (3aKIFOUUTENBHOI0) 3TaNa COCTOSAT U3 MHBAPUAHTHOW U BapUAaTUBHOM YacTel.
B mHBapuaHTHOHN 4aCTH y4aCTHUKY NPEAJIAraeTcs PeIUTh 3a1a4yd Ha TEMY MUKPOIKOHOMHKH U
MaKpO’KOHOMHMKH. MaKCHMaJIbHO 32 3aJla4d MHBAPMAHTHON YacTH yYaCTHHK MOXeT HaOpath 50
0aJuIoB.

BapuatuBnas wacte mo Tpekam «KopnopatuBHele (uHAaHCB» U «DUHAHCOBBIE PBHIHKN
MpeAcTaBIeHa 3a1adaMu oT 5 10 20 6aymioB kaxkaas. B cymme 3a 3a1aum Kak10ro Tpeka y4YaCTHUK
MoeT HabpaTh 50 6asioB.

Paboty ydacTHHKM 1O TpeKy «PHUHAHCOBBIE PBIHKM» MOTYT IPEICTABUTh HA AHIJIMICKOM H
PYCCKOM $I3bIKaX.

Paboty ygactHuku o tpeky «KopropatusHble GMHAHCHD TOJKHBI IPEJCTaBUTh HA AHIVIMHCKOM
SI3BIKE.

TemaTuka 3a7aHuil ¥ JJUTEpPaTypa 1A HOATOTOBKHU
Pasnen « MUKPOIKOHOMHKA

1. Teopwust moBeACHUS TTOTPEOUTEISI
e biomkeTHOE OrpaHUYeHHE U OI0)KETHOE MHOKECTBO.
Crnabast akcoMa BBISIBJICHHBIX TIPEITOYTCHHI.
[Ipennourenus u nosie3HocTh. CBOMCTBA MPEANTOYTCHUH.
Br16op notpebutens. Cipoc u cpaBHUTENbHAS CTaTHUKA.
Br16op mipu HaTypanbHOM JT0XO0/1€: MOJIENb IPEIIOKEHHS TPYAa, MOJIETb MEKIEPUOTHOTO
BBIOOpA.
2. DKOHOMHUKA 0OMEHa
e Jlonmyctumele pacnpenenenus. Ammk DmxkBopTa. [lapeTo-onTumanbHble pacnpeieaeHusl.
e PasHoBecue 1o Banbspacy, 3akoH Banbpaca.
e [lepBas u BTOpas TeOpeMbl OOLIECTBEHHOT'O OJIArOCOCTOSHUSL.
3. Teopust BBIOOpA B YCIOBUSAX HEONPEAEICHHOCTH
e Jlorepeu. OTHOLIEHHE K PUCKY.
e DieMeHTapHas (PyHKIHS MOJIE3HOCTH, PYHKIHS 0KHIaEMOM MOJIE3HOCTH.
e KoHTuHreHtHele Oiara.
e [lpwioxeHuss TEOpUM OXKUAAEMOM MOJE3HOCTU: CIPOC HAa CTPAXOBKY, MOJEIb
dbopmupoBanus MOPTQEsT UHBECTULIUNA U JIP.
4. PoIHKM aKTHUBOB. PHCKOBBIEC aKTHBBI



Hopwmsl noxona. ApOuTpak U TeKyIas CTOMMOCTb.
[Tone3HOCTh Kak (PYHKIMS MATEMATHYECKOTO OKUAAHUS U JUCTIEPCUH.
W3mepenue pucka.
e PaBHOBecue Ha PbIHKE PUCKOBBIX AaKTHBOB.
5. Teopus noBeAeHUs MPOU3BOIUTENS
e OnucaHne TEXHOJIOTHH.
e Makcumuzaius npuobUIH.
e  MuHUMHU3ALHUS U3EPHKEK.
o Kpusble u3aepxek, IpeioKeHne KOHKYPEHTHON (PUpPMBI.
6. DKOHOMHUKA C POU3BOJICTBOM
e Jlomyctumsle pacnpeaenenus. Amuk DmxBopra. [lapero-onTuMabHble pacpeeeHusl.
e PasHoBecue o Banbpacy, 3akon Banbpaca.
e [lepBas u BTOpast TeOpEMbI OOIIECTBEHHOTO 0JIATOCOCTOSHUS
7. HacTU4HOE paBHOBECHUE: CIydall COBEPILICHHON KOHKYPEHIIUH
e  PBIHOYHBIN CHIPOC U NIPEIOKEHUE KOHKYPEHTHOM OTPACIIH.
e YacTuuHOE paBHOBECHE; PABHOBECHE U ONITUMAJIBHOCTb.
e Amnanmus roCy1apCTBEHHOM MOJIUTUKHU (mamoru/cybcumum, YCTAHOBJICHUE
MaKCUMaJIbHOW/ MUHUMATIBHOU 1IEHBI U AP.)
8. MoHonous U eHOBas IUCKPUMUHALUS
Makcumuzanusi IpUObUTH MOHOIIOJIMCTOM.
HesdpexTHBHOCTS MOHOTIOIMH U PETyJIMPOBaHUE.
[lenoBast TUCKpUMHUHAIMSA 3-TO THIIA.
[lenoBas nuckpumMuHaIus 1-ro Tuna (pa3nuyHble BUIbI Peau3alin).
e IleHoBas AuckpuMHHALKSA 2-T0 TUNA (Pa3IMYHbIE BUJIbI peaU3allim)
9. PbIHOYHBIE CTPYKTYphI: CTpAaTETHYECKUE B3aUMOIEHCTBUS
e (OJHOBPEMEHHBII BHIOOP BBITYCKOB: Mojieab KypHo.
e [locnenoBaTenbHBIN BBIOOP BBITYCKOB: Mojeib [lITakens0epra.
e KonkypeHnuss 1eH: Mojaenb beprpaHa, 1LIEHOBOE JIMJIEPCTBO, MPOAYKTOBas
muddepeHIranms.
10. ITpoBasibl peiHKA
e DOkcrepHamuu (BHemHHE d3PdexTsl) U HEdIPPEeKTUBHOCTh. [loaxoasl K pEIICHHUIO
npoOIeMbl: KBOTHI, HAJIOTH (cyOcunun) IIury, TOproBiist SKCTepHATUAMH. DKCTEPHATINH 1
npaBa coocTBeHHOCTH: TeopeMa Koy3a,Tparenus oOmmumH.
e (OOmectBeHHbie Omyara: ycioBue d>(PGEKTUBHOCTH, NpoOiemMa Oe30MICTHUKA MpHU
T0OPOBOTFHOM (PMHAHCUPOBAHUU OOIIECTBEHHOTO OJara.
e [IIpobnema acummerpun HH(MOPMAIMH, HEOIATONPUATHBIK OTOOpP M CHOCOOBI €ro
PEOAOICHHUS.

PexoMenayemas iureparypa

1. Bopuan X.P. MUKpOIKOHOMHKA, TPOMEKYTOUHBIM ypoBeHb. COBpeMeHHBIN noaxoa.Mockaa,
IOnutn, nep. ¢ anrn., 1997. Unu moboe Oonee mo3aHEEe OpPUTMHAIBHOE W3JIaHUE,HApUMED,
VarianH.R. IntermediateMicroeconomics. A modern approach. 9th edition. W.W.Norton and
Company, 2019.

2. Koyamn ®. MHKpPO’KOHOMHKA: MPUHIMUINBI W aHanu3. l[lep. ¢ anri, M.:[emo, 2011.
NmmopurunansHoensnanue 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. IunpaiikP.C., Pyoundensn/l.JI., Mukposkonomuka. Ilep. ¢ anria. 3-oro uzn. M.: J1eno,2000.
Nnum mroboe Gosee mo3gHee opuruHaNbHOE W3manue, Hampumep, Pindyck R.S., RubinfeldD.L.
Microeconomics. 9thedition, PearsonHigherEducation, 2018.



5.

bamakunaT.Il., JleBunaE.A., IlokaroBuuE.B., TIlomoBaE.B. = MukposkoHomuka:

MIPOMEKYTOUHBIHYpOBeHb. COOPHUK 3a1a4 ¢ pemeHusMu 1 orBetamu. M.: ]I BIID, 2013, 2018.
6. Jlesuna E.A., IlokaroBuu E.B. MukposkoHOMuKa. YueOHUK U mpakTHKyM Uit BY3oB. M.:
IOpaiir, 2019.

7. Jleuna E.A., IlokaroBuu E.B. Mukpo3skoHomuka peiHOYHOro paBHosecus. M.: MJ1 BILID,

2020.

Pazgen «MakpoIKOHOMHUKA)

1. BBGI[GHI/IG B MaKpO3KOHOMUKY. OcHOBHBIC MaKpPO3KOHOMUYCCKHUC IMMOKA3ATCIIN.

OcCHOBHBIE MAaKPO’KOHOMHUYECKHE MPOOIeMBbl. MaKpOIKOHOMHYECKAs TTOJIUTHKA.
Metoasl MAKpOIKOHOMUYECKOIO aHAIIN3A.

[IepeMeHHBIE TOTOKA U 3am1aca

UYetbipéxceKkTopHas MOIeIb 3KOHOMUKU. OCHOBHOE MaKpOIKOHOMUYECKOE TOXKIECTBO.
Banosoii BuyTpennuil npoaykt (BBII) u npyrue nokazatenu cucTeMbl HallMOHAIBHBIX
cyetoB. HomuuanbsHbl u peansHbiii BBIL

Hednstop BBII u uHAekc NOTpeOUTENbCKUX II€H. YPOBEHb WHQIALMU. YPOBEHb
06e3paboTHIIBI.

HomuHanbHbele W peanbHble BeMWYMHBL. HoMuHAnNbHAs W peanbHas CTaBKHU IPOICHTA.
D dexr Oumepa.

2. PBIHOK TOBAapOB U YCIYT U €r0 PaBHOBECHE.

PoiHOK TOBapoB U ycinyr. KOMIOHEHTHI COBOKYITHBIX PAaCX0/I0B.

OyHKIM TOoTpebieHus B KeiHcuaHckoi Moaenu. [IpenenpHas U cpeaHsisi CKIIOHHOCTh K
NOTpeOIECHUIO.

HMHBeCTUIIMOHHBIE PAaCXO/Ibl U X BUIbl. DYHKIMS MHBECTULIMI B KEMTHCUAHCKOW MOJEIU
[Tnanupyembie U HaKkTUUECKHUE COBOKYITHBIE PACXOIBI.

Monenb keitHcuanckoro kpecrta.llapamoke coepekeHmid.

I'ocynapcTBeHHBIE pacXo/ibl, KX BUBI M BO3ICHCTBHE HAa S3KOHOMUKY. Hastioru u ux ponis B
HPKOHOMUKE. BIOKEeTHOe OrpaHUYEHUE MPABUTENIBCTBA: OMEPAIMOHHBIN ACPUINT U €ro
¢buHancupoBanue. PUCKaIbHAS MOJTUTHKA U TOCYIAPCTBEHHBIN JTOJT.

MybTHIUITMKATOPBI TOCYTAPCTBEHHBIX PACX0J/I0B, HAJIOTOB U TPAHC(EPTOB.
JluckpenoHHas 1 aBTOMaTH4ecKasi (prcKanbHas MOIUTHKA.

3. PeIHOK JieHer 1 ero paBHOBECHE.

JleHbru: BUIBI M (PYHKITUH.

Bunel cipoca Ha IeHbI'M: KOJWYECTBEHHAs TEOPUs JI€HET U TPaH3aKLMOHHBIA CIPOC Ha
JEHBIYU, TEOPUS NPEANOYTEHMs] JMKBUJIHOCTH W CHEKYJIATHBHBI CIPOC Ha JEHBIU.
@DyHKIM CIIpoca Ha ICHBIH.

[Ipennoxenue nener. [lenexusie arperatbl. CoBpeMeHHas OaHKOBCKas CHUCTEMa M €e
CTpYKTypa. Pe3epBbl OaHKOB. baHKOBCKUII (A€TIO3UTHBII) MYJIbTUILTHKATOP.
Hentpanbueii 6aHk u ero ¢yHkuuu. JleHeskHas 0a3a W AeHexkHas Mmacca. JleHeXHbIH
MYJIBTUIUIHKATOP.

PaBHOBecue Ha IEHE)KHOM PBIHKE

JleHexKHO-KpeuTHas (MOHETapHas1) MOJIUTHKA, €€ LU U MPOMEXKYTOUHbIE OPUEHTHUPHI.
NHCcTpymMEHTBI  MOHETAapHOW  IOJMTHKU. MeEXaHM3M  JICHE)KHOM  TPaHCMMCCHM.
Nudnsuuonnsie oxxuaaHus U ux poib. Peanbubie addextsl nHbasamn. MHQISIMoHHbINH
HAaJIor.

4. PaBHOBeCHE TOBAPHOTI'O U JEHE)KHOTO PHIHKOB B 3aKPBITON 3KOHOMUKE: Mozenb IS-LM.
Wcnonb3oBanne monenu [S-LM 17151 aHanm3a MakpoIKOHOMHYECKON TOJUTHKYU B
KpPaTKOCPOYHOM NEPUOJIE.

OcHoOBHBIE PEANOCHUIKN MOIeNid. PaBeHCTBO cOepekeHuil 1 MHBECTUIUH U KpuBas [S.



PaBHOBecHe TIeHe)XHOTO phiHKa U KpuBasi LM. PaBHOBecHe 1 MEXaHU3M €T0 YCTaHOBJICHUS
B Mozienu [S-LM.

@duckanbHasi U MOHETapHas MOJUTUKA, U UX BO3JEHCTBUE HAa paBHOBecHe B mojenu [S-
LM. D¢ ekt BbITECHEHUS B 3aKPHITON 3KOHOMUKE.

MynbTUIIIIMKATOPbI (PUCKATBLHON U MOHETAPHOM MOTUTUKH B Mojenu IS-LM.
CpasnaurenbHas 3 (HeKTUBHOCT MOHETAPHOH U (prcKaIbHOM MOTUTUKH B MoaeH [S-LM.

5. KpaTkocpouyHas MoJiesib OTKPBITOM SKOHOMUKH: MoAenb [S-LM-BP.

MakposKOHOMHUYECKHE MMOKa3aTeIN B OTKPHITOM SKOHOMUKE. [lmarexxHpiii 6anaHc U ero
CTPYKTYypa.

PaBHOBecue Ha BAIFOTHOM pbIHKE. HOMUHANBHBIN U pealIbHBIN BAIIOTHBIN Kypc. DakTophl,
BJIUSIIOIIME HA peaibHBbIN BaTIOTHBIA Kypc. DUKCHUPOBAHHBIN M TJIABAIOIIUA BAJFOTHBIN
KypcC.

Pb1HOK TOBapoB M yCiIyT B OTKpPBITOM 3KOHOMUKE. DyHKIMA yncToro skcnopra. Kpusas IS
B OTKPBITOM SKOHOMUKE. Y cnoBue Mapiana-JlepHepa.

(DUHAHCOBBII PBIHOK B OTKPHITOW AKOHOMHKE. DYHKIUS MEKIYHAPOIHBIX IOTOKOB
kanuTana. DakTopsl, BIMSIONINE HAa JABIKEHHE KamuTana. PaBHOBecwe (rHAHCOBOTO
pPBIHKA B MOJEIU OTKpBITOM 5KOHOMMKHM. [laputer mnpoueHTHBIX craBok. Ilapurer
MOKYTIaTEIbHOW CIIOCOOHOCTU. 3aKOH €MHOM LICHBI.

Kpusas LM B otkpseiTo#t 3x0HOMuUKe. KpuBas miarexHoro 6ananca (BP).

Mopnens IS-LM-BP. PaBHoBecre 1 MaKpOSKOHOMHMYECKAs MOJUTUKA B MaJON OTKPBITON
9KOHOMHUKE C (PUKCHPOBAHHBIM M [UIABAIOLIUM BATIOTHBIM KYPCOM.

6. Mopeib COBOKYITHOTO CITPOCa — COBOKYITHOTO Mpeiioxkenust (Moaens AD-AS).

Knaccuueckass monens (9KOHOMHKA TOJHOM 3aHATOCTH). PaBHOBecWe phIHKA Tpyla H
cymecTBoBaHue Oe3paboruiibl. COBOKYIHBIA CIIPOC U COBOKYIMHOE MPEIJIOKEHHE B
SKOHOMMKE TOJHOW 3aHATOCTH. [HMMoTe3a ecTECTBEHHOrO YpOBHSA 0e3paboTHlbl U
€CTEeCTBEHHOI'0 ypoBHSI Bbiycka (moteHinuanbHoro BBII). PaBHoBecue B 3kOHOMHKE
MIOJIHOM 3aHATOCTH. MaKpOIKOHOMUYECKAsl MOJUTHUKA B YKOHOMHMKE MOJHOM 3aHATOCTH.
[IpuHIMIT HEOKJIACCUYECKOW TMXOTOMUH U HEUTPAIBbHOCTD JCHET.

KeitHcuanckast MoJienb. ATbTepHATUBHBIC OOBSICHEHHS TIOJI0XKUTEILHOTO HAKJIOHA KPUBOH
COBOKYIHOTO MPEIOKEHUS B KpaTKOCpOUHOM Tniepuoze. Moaenb AD-AS
MakposkoHomudeckas nmoiutuka B mojaenu AD-AS. [IpobGiaema He-HEHTPaTbHOCTH JICHET
B KpaTKOCpOYHOM rmepuojae. DPQexTsl (UCKaTbHOH W MOHETApHOM TOJIMTUKUA B
KPaTKOCPOYHOM U JOJITOCPOYHOM IEPHOJIE.

7. PeiHOK Tpya u kpusas Ouiuinca.

PeiHok Tpyaa u G6e3pabortuiia. YpoBeHb M BHIBI 0e3paboTuilbl. EcTecTBeHHBINH ypOBEHb
6e3pabotuubl. [TocnenctBus 6e3pabotuibl. 3akoH OykeHa. [Ipodcoro3sl Ha peIHKE Tpyaa
u 6e3paborura.

Kpuas @wnnca 1 MakpoIKOHOMHUUYECKasi TIOJIUTUKA: BBIOOP MeX 1y UHDIIMEN 1
0e3paboTuIIei.

MomudunmpoBanHas kpuBas Ouiumrca.

8. duHaHCOBBIN pbIHOK. COepekeHus:, oTpeOIeHne U HHBECTULIUU

@uHaHCOBBIM pHIHOK. PanmoHanbHble OXHIAHMS M TUOTe3a 3(P(PEKTUBHOrO pHIHKA.
[IpuBeneHHas cTOMMOCTh M 1IEHOOOpa30BaHKUE Ha (PMHAHCOBBIX PhIHKAX.

VYcnosue orcyTcTBUS apouTpaxa. @yH1aMeHTalbHas CTOUMOCTD U ITy3bIPH.
MesxBpeMeHHbIe OI0JKETHBIE OTPaHUYEHUS] YACTHOTO CEKTOpa M roCyJapcTBa. Y CIOBHE
orcyrctBusi urpel Ilonmm. IlpuHIMD — HeHTpanbHOCTH  (PUCKATBHOM  MOJUTHUKH
(puKapauaHcKas SKBUBAJIEHTHOCTh) U IIPUYMHBI €€ HapyLICHUS.

Teopus xu3zHeHHOTO WKIa Momunbsau-AHI0-bpymbepra. ['mnore3a mepMaHEeHTHOTO
noxona Gpuamana.

baszoBeie Teopunm uHBecTHMHMI. Monens akceneparopa. PbelHOYHas  CTOMMOCTB
dbupmel. Teopus (cpennero) g-TobuHa.

9. DKOHOMUYECKHI POCT U IKOHOMUYIECKUE KOJICOAHHUS



e  DKOHOMHYECKHH POCT: TOHATHE M SMITUPUUECKHE TaHHbIC.

e Mopens Comoy. bazoBeie mnpennocbuiku. IIpousBonctBeHHass ¢yHkus. BriBoa
OCHOBHOTO YpaBHEHHMsI TUHAMHKHU. TpaekTopus cOaJaHCUPOBAHHOTO pocTa. Temmbl pocTa
pa3MuYHBIX TOKa3aTeNei Ha TpaeKTOpuHM CcOaJlaHCHPOBAHHOTO pocTa. BozmeicTBue
M3MEHEHHUSI HOPMbI COEpeXeHMI Ha KaluTall, BBIIYCK M MOTpeOJeHHE Ha TPaeKTOPUU
cOaaHCUPOBAHHOTO POCTA; 30JI0TOE MPABUIIO.

e Jlunamuka, BbI3BaHHAas W3MEHEHHEM HOPMBI cOepekeHuid. KoHBepreHuus B Mozenu
Comnoy.

L] 3KOHOMI/I‘-I€CKI/I€ KOH€6aHI/I$II CTUJIN30BAHHBIC (baKTI)I u MOI[GJIHpOBaHI/Ie.

e Koppensuus ¢ BBITYCKOM: MPOIMKINYHAS, KOHTPUUKIMYHAS U allUKJIMYHAS TUHAMHUKA
OCHOBHBIX MaKpO’KOHOMHYECKUX Mokazarened. Onepekaroliue, 3ama3/bIBaloliue u
COBIAJAIOIINE ITOKA3aTEIN.

e HoBrbIl KJIacCHYECKUI M HOBBIM KEMCHUAHCKUH ITOAXO0X K OOBICHEHHIO IEJIOBBIX [IUKJIOB

Pexomenayemas aureparypa:

1. braamap O. Makposkonomuxka. [lep. ¢ anri. mox Hayd. pex. JI. JI. Jlrooumosa. M.: ]I BIID,
2010.

2. Abens J., bepnanke b. Makposkonomuka. 5-¢ uza. CII6.:ITutep, 2008 (unu mro6oe napyroe
W31aHue).

3. Bypaa M., Burutomn Y. Makposkornomuka. EBponeiickuii Texcr. C-116.: Cynmoctpoenue. 1998.

PeKOMeH)lyeMaH AONMOJIHUTEC/IbHAA JUTEpaTypa:

4. Tymanosa E. A., lllarac H. JI. MakposkoHOMHKA: DJIEMEHTHI MPOABUHYTOIO MOAXO0A:
yueOHuK i By30B. M.: UHOPA-M 2004 (siro6oe apyroe u3gaHue).

5. Mumikua @. C. DxoHOMHYECKast TEOpHs JIeHET, 0aHKOBCKOTO Jieia ¥ (PMHAHCOBBIX PHIHKOB. 7-
e m3a.: [lep. ¢ aurn. M.: OO0 «. /1. Bunbsimey, 2006 (mr06o0e qpyroe u3gaHue).

Paszngen «MaTteMaTHYecKass H JKOHOMHYECKAs] CTATHCTHKA)

Mamemamuyeckas cmamucmuka

Crnyuaiinble BennuuHbl. DYHKIMS paclpeneeHts Cly4ailHON BEJIMYMHBI U €€ OCHOBHBIE
cBoiicTBa. JluckperHsle M aOCOMIOTHO HemnpepbIBHBbIE pachpenesneHus. OyHKIUS IIOTHOCTH.
3aKOHBI paclpesieleHus] TUCKPETHBIX CIy4YailHbIX BETUYMH - OMHOMMAJIbHOE pacIpesesieHHe,
pacnpenenenue Ilyaccona, reoMeTrpuYeckoe pacHpelneicHue. 3aKOHBI  pacHpeleIcHUs
HEIPEPBIBHBIX  CIY4YaWHBbIX BEJIUMYMH - I[I0KA3aTEJIIbHOE PpACIpPENEICHUE, PABHOMEPHOE
pacnpeneneHrne, HOpMaJIbHBIM 3aKOH pacnpeneneHusa. MaTeMaTHiecKoe 0XKUAaHue U TACIEPCHS
CIIy4allHO! BEJINYMHBI.

['eHepanbHas COBOKYNHOCTb U BbIOOpKa. CTaTUCTHYECKOE OLICHUBAHUE. TOYEUHBIE OLICHKH.
JIMHEWHOCTh, HECMEIIEHHOCTh, 3()PEKTUBHOCTH ¥ COCTOSTENHLHOCTh OIleHOK. CBolicTBa
BbIOOPOYHBIX XapAKTEPUCTUK KAK TOYEUHBIX OLIEHOK. VIHTepBajbHbIE OLEHKHU, JOBEPUTEIIBbHBIN
WHTEpBAJ.

OmumbKku nepBoro U BTOPOro poja, MOIHOCTh Kputepus. IIpoBepka runores o 3Ha4eHUAX
[IapaMeTpOB U PAaBEHCTBE apAMETPOB HECKOJIBKUX M€HEPAIBHBIX COBOKYITHOCTEH.

Hopmanbpao pacnpenenennbie HaOmoaeHus. Crernenu cBoOoawl. PacmpenencHus xu-
kBagpat (Ilupcona), Creiogenta u @umepa. PacnpeneneHue BBIOOPOYHOTO CpPEIHETO U
BbIOOPOYHOM JTUCIEPCHM JUIsl HOPMAaJbHBIX BBIOOpPOK. JlOBEpUTENbHBIE MHTEpPBAIbI JUIs
IapaMeTpoB HOPMaJIbHOTO 3aKoHa. [IpoBepka runores o cpegHEM U AUCIIEPCUH 11 HOPMAJIBHBIX
BBEIOOPOK.

Oxonomuueckas cmamucmuxa



[lepemennas u Habmopenue. Illkanel wW3MepeHMI: HOMHUHANIbHAS, IOPSIKOBas,
UHTEpBaJIbHas, abcomoTHas. KareropuaabHble ¥ KOJIMYECTBEHHBIE JAaHHBIE.

OnucaTenbHble CTaTUCTUKU. YacTOTHOE pacHpelesleHne U TUCTorpaMma  4acToT.
XapaKTepuCTUKH BBIOOPKHU: cpeaHee apudmeTrndeckoe (IMPOCTOe W B3BEIICHHOE), MEAHaHa,
CpellHEe TE€OMETPUUYECKOE, MOJa, KBAapTWIM U JeUwiId. Mepbsl BapHaTUBHOCTU: pa3Max
BapbUpOBaHUs, BapHallUsi B COBOKYIIHOCTH M B BBIOOpDKE, CTaHJIApTHOE OTKJIOHEHHE B
COBOKYIHOCTH U B BBIOOpPKE, KO3 PULIMEHT BapHaLnu.

WHpekchl 1IeH ¥ uHAEKChl pu3ndeckoro oobema. OCHOBHbIE (OPMYJIbl pacueTa MHIEKCOB:
unjekcsl Jlacneipeca, [Taame, @umepa. HomunanbHeli 1 peansaelii BBII.

BBeneHne B aHanu3 BPEMEHHBIX psANOB. MIHTepBaNbHBIE U MOMEHTHBIE BPEMEHHBIC PSIbL.
Psinbr aOCoNMOTHBIX 3HAYEHUH MEPEMEHHON M psAIbl MHISKCOB. Pacder Temma pocta M Temma
IIPUPOCTA, CPEIHETO 3a IEPUOA.

Pexomenayemast iureparypa:

Munamkus B. T'., CanoBaukoBa H. A. Crartuctuka: yaeOHUK 17151 OaKkaaaBpoB, FOPAMT 2013

Paznen «IxkoHOMeTpHKa)»

IIpenMer sKOHOMETPUKU. METO0I0TUSI SKOHOMETPUUECKOIO HccienoBaHus. OCHOBHbIE
MOHSTHUS TEOPUH BepoATHOCTeH. CiyualiHbIe COOBITHS U CITyYaiiHbIC BETUYHHBI. XapaKTEPUCTHKN
pacrpeesneHnii CaydyaiHbIX BEJMYMH (MaTEMaTU4YeCKOe OKUJIaHWEe, AUCIEPCHs, KoBapHalus,
kodpurmeHT KOPPEJISIIHH ). OyHKIIUA pacrpeesIeHus u TJIOTHOCTH
pacnpenenenus. HopmanbHOe pacnipeseneHue, ero OCHOBHbIE CBOMCTBA.

Jlunelinas perpecCMOHHAsI MOJCIb JJIsl CITydasi OTHON OOBSICHSIONIEH mepeMeHHon. MeTox
HauMmeHblux  kBaapatoB (MHK). CsoiicTBa OICHOK TapaMeTpoB, TMOJYYCHHBIX TIO
MHK.Cratuctuueckne XapakKTepuCTUKH (MaTEMaTHIECKOE OXKUAAHUE, TUCTICPCHSI M KOBapHAIIHS )
OLICHOK I1apaMeTpoB JIMHEWHOU perpeccun. Teopema I['aycca-Mapkosa. IIpeamnonoxxenue o
HOPMAJIbHOM PacTpeieJICHUN CIIy4aifHOM OITMOKY B paMKax KJIACCHYECKOM JIMHEMHOU perpeccuu
U ero cneacTBus./loBepuTENbHBIE WHTEPBAJBI OLIGHOK MapaMeTpOB W MPOBEpPKa TUIMOTe3 00 HX
3HaYUMOCTH. [IpoBepka HOpMalbHOCTH pactpeaeneHus./J(ucnepcuonnsiii ananus.Kosddunuent
JIETEpPMUHALIMU U €r0 CBOMCTBA.

MHoOXeCTBEHHasi JIMHEWHasg perpeccus. Meroq HauMEHbIIMX KBAaJApaToB U €ro
reoMeTpuUYecKass MHTepIpeTanus B MHOIOMEpHOM ciyuae. Teopema I'aycca-MapkoBa it
MHOXECTBEHHON JuHEeHHON perpeccun. KoddduUIMEHT MHOXKECTBEHHOW JeTEepMHUHAIIUU U
KO3(pPHUIIMEHT MHOXXECTBEHHOH JeTepMUHAIINM, CKOPPEKTUPOBAHHBI HAa YHUCIO CTENEeHEH
cBoOobLIToHsITHS 00ImIEl CyMMBI KBaJpaTOB OTKJIOHEHWH, OOBSICHECHHOW M HEOOBSICHEHHOU
CyMMBI KBaJpaToB OTKIOHEHHU. [IpoBepka 3HAUMMOCTH KOIPPUIMEHTOB PErpeccCHu s
MHO>KE€CTBEHHOW JIMHEMHOM perpecCHOHHON MOJIEIIH.

@OyHKIIMOHANBHBIE NPE00pa30BaHMs MEPEMEHHBIX B JMHEHHOW PErpecCHOHHOM MOMIEIH.
Bnusinue usmenenus macitaba n3MepeHus IepeMeHHbIX Ha OIIEHKU KO3(PHUIIMEHTOB perpeccun
U ux jaucnepcuil. JluHeliHas B Jorapudmax perpeccus, Kak MoOJEIb C TOCTOSHHOU
AJIaCTUYHOCTHI0. MoOJieNb ¢ MOCTOSHHBIMM TeMIaMH pocTa (THoiyjorapudmuueckas MOJENb).
HuTepnperanus orieHOK ko3 puineHToB paznuuHbix GyHkunoHanbHbIX hopM.KorddunmeHTs
ANACTUYHOCTH ISl TUHEUHOW M CTENEHHOW MOJIEIIH.

Tunel ommbok crnenudukanuu monenu. [IpomyiieHHble W M3IUIIHUE TepEeMEHHBIE.
CMmemienne B OICHKaX KO3(DQPUIIMEHTOB, BBI3BIBACMOE HEBKIIOYCHUEM CYIIECTBEHHBIX
MEPEMEHHBIX. YXY/IIeHHe TOYHOCTH OLIEHOK (YBEIMYCHHE OLIEHOK JUCTIEPCUil) TPU BKIIOYEHUU
B MOJICJIb U3JTUIITHUX MTEPEMEHHBIX.

MynbTUKOIJIMHEAPHOCTh AaHHBIX. TE€OpEeTUYECKUE MOCIEICTBUS MYJIbTUKOJJIMHEAPHOCTH
JUIsL OLIEHOK IapaMeTpOB PErpecCHOHHOM Moaenu. HecTaOunbHOCTH OIIEHOK MapaMeTpoB
perpeccud ¥ WX JUCIEPCUNA MpPU MalblX M3MEHEHUSX HCXOJIHBIX [JAHHBIX B CIlydae



MYJIBTUKOJUIMHEApPHOCTH. [Ipru3Haku Hanuuus MysiabTHKOJUIMHEapHocTu. Ilokazarens "B3myTus"
nuctiepcuu (VIF). Metoasl 60pb0bl ¢ MyJTbTHKOJUTHHEAPHOCTHIO.

[ToHsATHE TETEPOCKEOACTUYHOCTH W €€ TMOCIEACTBUS M OLEHOK KO3((HUIMEHTOB
perpeccuy MeTOJIOM HaMMEHbBIIHUX KBaJIpaToB M TMPOBEPKH CTATHCTUYECKUX Tumnote3.TecTsl,
BBIABIISIOIIMETeTEPOCKEIACTUIHOCTHOIIMOOKPET PECCHH.

[TpoGnemMa SHAOTEHHOCTH B JIMHEHHOW MOJIEIN PETPECCHH.

[ToHsiTHE aBTOKOPPETMPOBAHHOCTHU OIIMOOK PErpecCu.

TecTbl, BBIABISAIONINE aBTOKOPPEISALUIO.

bunapueie oObscHseMble TNepeMeHHble. JIorUT W MpoOUT MoJenu, WX OIICHHWBAHHE.
WuTepripeTtanust pe3ynbTaToB OLEHUBAHUS MOJIeel ¢ OMHAPHBIMU 3aBUCUMBIMU TIEPEMEHHBIMH.

Pexomenayemast iureparypa:
Hemunoa O., Manaxo JI. DKOHOMETPUKA. Y4eOHUK W TPaKTHKYM JUIsl TIPUKJIATHOTO

OaxanaBpuata. BIID.
OmnnaitH-Kypc DkoHomeTpuKka: https://online.hse.ru/local/showcase/?cid=3416

Pa3znen «®PuHaHcoBass JKOHOMHKA)»

CraBka nporeHTta. Paznuunble IOAX0Abl K U3MEPEHUIO TPOLIEHTHOM cTaBkU. [IpouieHTHAs
CTaBKa W MHCTPYMEHTBI KPEJUTHOTO DBIHKA, PAacyeT IOXOJHOCTH K IOralleHHIo, TEKylleh
JOXOJHOCTH MO (PMHAHCOBBIM MHCTPYMEHTAM U MHBECTHIIMOHHBIM PEILICHUSIM.

bynymias croumocts noToka rmiatexkeid. [I[puBeeHHas CTOMMOCTD MOTOKA TUIATEXKEH.

AnHyuTeTH ¥ pabota ¢ HUMH. CTaHAapTHBIE BUIbI aHHYHUTETOB. [IprBeIeHHAs CTOMMOCTD
aHHYUTETOB. Bo3pacrarolye aHHyuTeThl ¥ yOBIBAIOLINE CTaHIapPTHBIE aHHYUTETHI. Pacyer cymm
HoTameHust JoJIra 4yepe3 aHHyUTeTHbIE (POPMYJIBI.

[ToBegenue mnpoueHTHBIX CcTaBOK. HomuHaneHble u peanbHble cTaBku. Cnpoc u
npeUIo’KeHre Ha pbiHKe oOnuranuii. KoneOaHus paBHOBECHBIX MPOICHTHBIX CTaBOK. OXumaHus
areHTOB OTHOCUTENbHO MHGsIIMU U 3pdexT Pumepa. Crpoc U NpeIoKEeHNe Ha PHIHKE JCHET.
Teopus npeanoYTeHHs! TUKBUIHOCTH.

CrpykTypa NpOLEHTHBIX CTaBOK. PUCKOBas cTpyKTypa NMPOLEHTHBIX cTaBOK. BpemeHnHas
CTPYKTypa IPOLIEHTHBIX CTABOK: TEOPHS OKUAAHUM, TEOpUS CETMEHTUPOBAHHOIO PBIHKA, TEOPUS
MPEAOYTEHUMN.

l'unore3a >QPEeKTUBHOCTH pPHIHKA, PAllMOHAJbHBIE OXUIAHUSA M (DUHAHCOBBIM DPBHIHOK.
CBuzeTenbCcTBa 32 U MPOTUB 3PHEKTHBHOCTH (PUHAHCOBBIX PHIHKOB.

Accumerpus nHdopMau Ha (UHAHCOBOM PbIHKE M (PMHAHCOBAs CTpyKTypa. IIpobiema
JIO)KHOTO OTOOpa: «IMMOHBD) Ha PBIHKE IIEHHBIX Oymar ¥ Ha pblHKe oOsmrarnuid. [IpoGiema
HEeI00pOCOBECTHOTO TOBEACHUS M KOHTPAKTHI: MpoOiieMa mNpuHOUNan-areHT. Ilpobiema
HEe100pOCOBECTHOIO IIOBEJICHUS HA PHIHKE J0JITOBBIX KOHTAPKTOB. DHUHAHCOBBIE KPU3HUCHI.

[optdensnas Teopus u monenb CAPM, tpexdaktopnas mozaens @ampl-Openua. Cucrema
JOTYIIEHUH MOJENH 1eHooOpa3oBaHusl (rHAHCOBBIX akTUBOB (CAPM) m mX poiib B aHamu3e
cUCTeMaTHYecKoro pucka akiuil. Cucremarndyeckuil puck neHHoil Oymaru (Oeta). Kpurtuka
CAPM. Ponp noprdenbHOil TEOPpUN B MOCTPOECHUU MOJENIEH OLEHKU JTOXOAHOCTH, TpeOyemou
COOCTBEHHUKOM (pUpMBI. AJbTEpHATHBHBIE MOAXOAbI K aHAIM3y AOXOAHOCTU. [IpumHIMIBI U
JOTyIIEeHUsT MHOTO(AKTOPHBIX Mojeneld. ApOuTpaxHas Mojens neHoooOpasoBanus (APT).
[Tpo6nems! B mpuMeHeHnn kiaaccudeckux mozeneil (CAPM, APT) Ha pa3BuBaromuxcst pbIHKax
KaIuTana, KOppeKTUPOBKA MOJEIIEH.

Pazgen «®@uHaAHCOBBIC PHIHKH


https://online.hse.ru/local/showcase/?cid=3416

OyHKIHMH, CTPYKTypa W Kiaccupukanus (GUHAHCOBBIX PHIHKOB IO THIY (UHAHCOBBHIX
MHCTPYMEHTOB, MO cOco0y MX pa3MeLIeHHs], 0 CPOYHOCTH, MO CIIOCO0Y OpraHU3aINK CCINIOK.
@duHaHCOBbIE MTOCPEIHUKHU. PerynnpoBanne GUHAHCOBON CUCTEMBI.

[IpaBoBOE MOIOKEHNUE, MUCCHS, POJIb U (DYHKIIMH IIEHTPATHHOTO (IMUCCHOHHOTO) OaHKa.
JleHe:)xHO-KpeIuTHAs U BATIOTHAs monuTHka banka Poccuu. Bubsl 6aHKOBCKHUX M HEOAHKOBCKHX
KPEAUTHBIX OpraHU3alHil.

CoctaB u cTpykTypa ¢oHmoBoro pbiHKa. [loHsATHE M (yHIaMEHTAIbHBIE CBOHCTBA
neHHbIx Oymar. Kitaccugukanmst ieHHbIX OyMar 1o Buaam, SMUTEHTaM, (hopme BBITyCKa, CIIOCO0Y
MOJTyYeHUsl OXO0J1a, CPOKY oOparieHus u T.1. JlonroBeie u noyieBbie IieHHBIe Oymaru. [leHHBIC
Oymaru, AomyIieHHbIe K oOpamennto B Poccuiickoit @enepanuu. MockoBckas Ouprka M HHIEKCHI
(GOHI0BOrO pHIHKA.

Buapt honmoBeIx Oupk. MeToasl opraHu3aiuy OUp>KeBo TOProBiIu. Buasl OMpIKeBhIX
ayKIMOHOB. OnepalnvoOHHbIM MEeXaHu3M OMP)KEBOM TOPTrOBIM. YUACTHUKHU OMPIKEBOI TOPTOBIIH.
[Tpouenypa MuCTUHra U AeTUCTUHTa. BHEOUpKeBbIE TOPTOBBIE CUCTEMBI.

@oHoBBIE WHACKCHL. [IpUHIMMBI TOCTPOCHUST (POHIOBBIX UHACKCOB M MHIUKATOPOB.
Monpenu moctpoenus GpoHI0BBIX HHIAEKCOB. Poccuiickue ¢hoHIOBBIE HHICKCHI.

WNuBectuimonnpie  (QOHIBI, WX OPTraHU3AIMOHHO-TIPaBOBast (opMa W MPUHIUIIBI
nesTeNbHOCTH. B3ammonelicTBue uHBecTHIIMOHHOTO (GoHIa ¢ Bkiaguukamu. llaeBbie

MHBECTUIIMOHHBIC (POHMBI, UX BUABI U Kiaccudukanusa. Opranuzanus aesreiabHoctu [TUD, YK,
HII®.

Paszgen «lleHHble Oymaru u aHAJIU3 UHBECTUPOBAHUS B HUX»

[MonsTre oONWraii W €€ OCHOBHBIE XapaKTePUCTHKHU. PacyeT DOXOTHOCTH TIO
obmuramusaM. [ropanus, mopamust Makones. Knaccudukanus oOnuramnmii: oOecrieueHHbIE U
HeoOeCIeYeHHbIe, KYIIOHHBIE U JHUCKOHTHBIC, OOBIYHBIE M KOHBEpTHpyeMble. MHAEKCUpyeMbIe
obnurarnuu. PerHok eBpoobnuraruii. Jlocpounoe morameHue oonuranuii. PeMTuHr oOnurammid.
CyIIHOCTh KOHBEPTUPYEMBIX OONUTalMii, WX TMPEUMYIIECTBA M JIOCTOMHCTBA. Moenb
KoHBepTanuu obmuraruii. OcoOeHHOCTH 1IeH000pa30BaHMs KOHBEPTHPYEMBIX obOnuranuii. [{ena
KOHBEPTAllUM M  KOHBEPTAI[MOHHAS CTOMMOCTb. METONbl CTHMYJIHpPOBaHHUS Oojee paHHEH
KoHBepTauuu. [locneacTBust KOHBEpPTALMH JJIsl HHBECTOPOB U DMUTEHTOB.

Henu u 3agaun smuccuu rocynapctBeHHbIX HeHHbIX Oymar (I'LB). Poccuiickue I'T(b.
l'ocynapctBennsie  Oeckymnonubsie obOnuranmuu (I'KO): mopsigox Beimycka ©W 0OpalieHus.
[IpoBenenue aykuumoHoB 1o pasmemieHnto ['KO, KOHKYpeHTHOE UM HEKOHKYPEHTHOE
npeoxkenue. l{ena orceuenns u cpegHeB3penieHHas neHa. Onpeaenenue goxoanoctu no ['KO.
Ob6nuranu (enepansHOoro u coeperatenbHoro 3aiimMoB (O®3 u OC3). llenu ux BhITyCKA.
[Topsimok pacyera KylmOHHOTO A0XO/a.

Akuus Kak JoyieBasi 1ieHHas Oymara, ee cBoiicTBa. Buasl u ximaccudukaius axifuii.
OOBsBIEHHBIE U pa3MEIIEHHbIE aKIMU. AKIMOHEPHBIM KamuTal. J[poOiieHne W KOHCOJIUIAIUS
akuuid. [IpuBunerupoBanubie akiuu. [IpaBa BnaaenbiieB 0OLIKHOBEHHBIX M MIPUBUICTUPOBAHHBIX
aKIIMi, YCIOBHS MX y4acTHUs B COOpaHHMM akIMOoHEepoB. [IpnoOpeTenne u BHIKYN akiuid. PasHbie
knaccel akiuil. [lam u nenosutapueie pacnucku. JuBunenansie akuud. OCOOCHHOCTH BBIMIAT
JTUBUJICHIOB TIO CTPAHAM U OTPACTISIM.

AHanu3 akmuif: pacyeT IJOXOMHOCTH TIO AaKIUSM, BOJATUIBHOCTH JIOXOAHOCTH,
cupaBenIuBoi croumoctu akiuu no mozaensM DDM, DCF, pblHOYHBIM MYJIbTHILUIUKATOPAM.
PbiHOYHBIE MYNBTUIUIMKATOPHI MO aKIUSAM M KOMMAaHUSIM. BriusHue Ha 1eHy akuuid M3MEHEHUs
(dyHIaMEHTAIBHBIX XapaKTePUCTHK AMHUTCHTA ((UHAHCOBBIX ITOKa3aTeliel: MapKu TPHOBLIH,
OTJIa4¥ I10 KamuTaly u T.11.).

[lonsatne ¢GyHnamMeHTanbHON (TIOATUHHON, WHBECTUIIMOHHOW) CTOMMOCTH (UPMBI U
akuuu. Mojens TMCKOHTHUPOBAHHBIX TUBUICH/IOB: ClTydyan (PMKCUPOBAHHBIX U PACTYIIUX BHITLIAT.
Monens (pUKCUPOBAHHBIX JIEHEKHBIX MOTOKOB HAa ()UPMY M pacyueT CIpPaBeUIMBONH CTOMMOCTHU
bupmbl, cripaBeNIMBON CTOUMOCTH aKIIHH.



TexHon0rMM COBEpILIEHUS ONEpaIil ¢ IEHHbIMU OyMaraMu. Posib OpokepoB, 1uiepos,
nerno3uTtapueB. THUIBI 3aBOK Ha COBEPILICHHUE ONEpaliil (JIMMUTHBIE, PHIHOYHBIE, CTON-IPUKA3bI
u T.4.). Jlemo3urapHas, KIMpPUHIOBas M PErucTpaTopckas JearenbHocTh. CucreMa BeleHUs
peecTpa BIAAEIbLEB MMEHHBIX IIEHHBIX Oymar. JleATesJbHOCTh CHEeLHMaIU3MpPOBAHHOTO
peructparopa. [loHsATHE HOMUHAJIBHOTO AEpKATENS.

Mapxxunansabie onepanuu. «Kopotkue nponaxu». [IoHsITHE Map)KUHAIBHOTO CYETA.
[lepBonauanbHas mapika. [lokynka rieHHbIX Oymar Ha Mapike. [lepeonenka cueta. BapuarronHast
Mapyka. JIMKBHIAMsi OTPUIIATEIBHOW BapUallMOHHOM Mapxu. TEeXHOJOTHs COBEpPUICHUS
«KOPOTKUX» MpoJax. Beaenue cuera. MIcTouHuKN MpeaoCTaBICHHS LIEHHBIX OyMar B KpeIuT.

[Tonsitue moprdens axktuBoB. JIOXOAHOCTh W pUCK MO mopTdento. BozMoxHOCTH
CHIDKEHHMsI pucKa TopTdens moadopoM BecOoB IEHHBIX Oymar (ciydail JBYX aKTHUBOB).
Cucrematudeckuil puck nopTdens, U3MepeHue U NPUMEHEHHE [Tl IPUHATHS UHBECTUIIMOHHBIX
peLeHui.

[loka3zaTenu TMKBUAHOCTH (PMHAHCOBBIX AKTUBOB, AKLIUH.

Pazngen «Puck Ha GUHAHCOBOM PBIHKE)

[lonsiTe pucka M BUABI PUCKOB B WHBECTHUIIMOHHOHN JHesaTenbHOCTH. OlLlEHKa pHCKa
OTJEJIbHBIX aKTHUBOB U MopTderneid. AHain3 pucka (OHI0BOIr0 pbIHKA 110 HHIEKCY. HeckiioHHOCTh
UHBECTOpa K pHCKY. Mogens oxunaemMond mnosne3HocTH. CraHmapTHas KiacCH(pHKaus
(MHAHCOBBIX PUCKOB. PhIHOUHBIE pHCKH. VI3MeHEHMs LieHbl, BOJATUIBHOCTH M JIMKBUIAHOCTH.
BamoTtnble, poHmOBBIE, TOBapHbIE M MPOLEHTHbIE pUCKU. VaR meron omenku pucka. Pacyer
0’KHMJIaeMBIX TIOTEPh MO MOPTGEIIO IEHHBIX OyMmar.

[Tpou3BosHbBIE (PMHAHCOBBIE MHCTPYMEHTHI: OCHOBHBIC BH[bI, BO3MOXKHOCTH IJIsSI PHUCK-
MEHEeJKMEHTa. XePKUPOBaHUE, €ro SKOHOMHUYECKas LenecoodpazHocts. OTnuuuns (prouepca ot
¢dopBapaa. [lpunnun 6e3apoburpa)xxHoro neHoodbpazoBanus ¢pprrouepcoB u ¢popsapros. opmyina
pacueTa cHpaBeJIMBOM IieHbl (brouepca M (opBapra NpU MNPOCTOM M IPHU  CIOXKHOM
(HempephIBHOM)  HAUMCJICHWH  TPOIEHTOB. EBpONEHCKM W aMEpUKAaHCKUH  OIIMOH.
IlenHooOpa3oBaHue OMUMOHA MYT M OMNIMOHA Koy, mapurteT. Ilpemus 3a onmuoH M IeHa
UCIIOJHEHUS. BHYTpEHHSISI U BpeMEHHasi CTOMMOCTb. BBIIIaThl 10 ONIIMOHY MYT U 10 ONLUOHY
KOJLL

Pasnen «lIpuHIMIBI HHBECTHPOBAHHMS HA PBIHKE PEAJIbHBIX AKTHBOB H KOPIOPaTHBHbIE
¢puHaHCHD)

[IpunsTHE penieHnii Ha ppIHKE NPSIMOIO MHBECTHUPOBAHUS (MHBECTUPOBAHUE B pealIbHbIE
akTuBbl). [lOHATHE WHBECTHUIIMOHHOTO TPOEKTa M JTalbl €ro peaju3alud, aHalIHu3a.
XapaKTepUCTUKN MHBECTUIMOHHOIO MPOEKTa — PUCK U JAECHEXKHbIE MOTOKU. II0TOKM JEHEKHBIX
CPEICTB TMpPOEKTa Ha PA3MUYHBIX JTalax ero JKU3HU (TepBOHAYAJbHBIC HHBECTHUIIHH,
OINEPALIMOHHBIE JIEHEXKHBbIE IMOTOKH, sunk costs). HomuHanbHblE M peasibHblE NPOrHO3HBIE
JICHE)KHbIE TTOTOKH MHBECTUIIMOHHOTO NpOoeKTa. [IeHexHble NOTOKH B CUTyalluy pUCcKa (HaTUYHs
BEPOSITHOCTHOTO pacIpeesieHus Boiron). [IpuHmume: ananmusa 3G QeKTHBHOCTH HHBECTHIIMOHHBIX
IPOEKTOB U TPAJUIIMOHHbIE KPUTEPHU. byXxranrepckue MeToibl OLIEHKH 3P PEKTUBHOCTH MPOEKTA
U HX OrPaHMYEHHOCTh: nepuoi okymaemocTu (PB), meton Oyxrantepckoil peHTabeabHOCTU
(ARR). NPV, IRR, nuckontrpoBanHbiii cpok okynaemoctu (DPB), unnekc penradensuoctu (PI).
[Ipobrnema mHOX)ecTBeHHOCTH cTaBoK IRR. Omnenka a¢dextuBrocTH ydyactusi B mpoekre (IRR
lev).

Knaccuueckue mpobnemsl ananm3a 3¢ (HheKTHBHOCTH HHBECTHUIIMOHHOTO MPOEKTa U 0TOOpa
MHBECTUIIMOHHO-IIPUBJIEKATEIbHOIO MPOEKTa M3 HeckoibKuX. IIpobrema aHaim3a MpoeKTOB ¢
pa3IMYHBIMU CPOKAMU KHU3HH: MPEINOChUIKA O BO3MOXXHOCTH HMOBTOPEHHS MPOEKTOB M METOJ



OKBHUBAJICHTHOTO aHHYHWTETHOrO mMoToka. [Ipo0nema aHanm3a MPOEKTOB pa3HOro MaciiTada.
ONIMOHHBIN MOAXO0/ K aHaIN3y UHBECTUIIMOHHBIX ITPOEKTOB.

AHanu3 pUCKOB WHBECTHPOBAHHS B peajbHbIE AaKTHUBBL. YUET pHUCKAa B CTaBKe
nuckontupoBanus (Meron risk adjusted discount rate). Ananus 3QGEeKTHBHOCTH MPOEKTA, PUCK
KOTOPOTO OTJIMYAETCs OT PUCKA aKTUBOB KOMITAHUHU — TIpo0OJieMa rorcka ananoros. Onpenenenue
CTaBKU JIMCKOHTHUPOBAHUS B Cllydyae MCIIOJIIb30BaHMUS HHPOpPMAIMM O KOMIIAHMHM-aHAJIOre CO
CJI0’KHOM CTPYKTYPOU aKTUBOB U KaIllUTAJIA.

AHanu3 (UHAHCOBOTO IMOJIOKEHHS] KOMIIAHUU U KopropaTtuBHble (QuHaHCHL. KitoueBbie
(¢uHAHCOBBIE TIOKA3aTeNM KOMITAHWHW, ()MHAHCOBAasT OTYETHOCTh M PACUYET OTHOCHTEIBHBIX
¢bunancoBeix nokazareneit (ROA, ROC, ROE, PM). Ananmutuueckue ¢GuHAHCOBBIE TIOKA3aTeNIn
(FCF, FCFE, EBITDA, EVA). Ilonsatue kanurana, 10Jra, HAJIOTOBOTO IMHUTA MO JONTY U IO
amoptm3anuu. DddexT oneparroHHoro peryara. Dddext puHancoBoro peryara. Ilokaszarenu
TSR u MAR.

CpennessBeniennbie 3aTparhl Ha Kanutasl (WACC) u onieHka Tekymiei 3QGheKTHBHOCTH
JesTeIbHOCTH GUPMEI (cripes; U uHAeKC 3G dekTuBHOCTH). PasHOo0Opa3ue MeTo10B omnpe/iesieH s
TpeOyeMor IOXOJHOCTH T0 A0ATy. Mogjenu omnpeneneHuss TpeOyeMol TOXOJHOCTH TI0
aKIUOHEpHOMY (COOCTBEHHOMY) KamuTany. PerpecCHOHHBIH U ambTEePHATUBHBIE METOBI
oTpezieNieHUs] Mephl CUCTEMAaTUYECKOr0 pHUCKa M0 aKIIMOHEPHOMY KamuTally. 3aBUCUMOCTh OeTa-
k03 unrenTa ot 1oroBoi Harpy3ku. ['1odanbHbIe U TokanbHbIe Moaenu CAPM.

@OuUHAHCOBbIE W WHBECTHIIMOHHBIE pelieHuss (GUPMbI, B3aUMOCBSI3b C PHIHOYHOU
cTOoUMOCThIO. COBEpIICHHBI PBIHOK H TEOPHUS HPPEIIEBAHTHOCTH (PHUHAHCOBBIX pPEIICHUMN
(mapamoxc MM). PeiHOUYHBIC TpEHUS U BIUSHUE (PMHAHCOBBIX PEIICHUH HA CTOUMOCTH (DUPMBI.

JluBueHIHAS TIOJIMTUKA KOMIAHUM U CBSI3b C HWHBECTHIIMOHHOW JIESITEIHHOCTHIO.
[Toxazarenu MMBUAECHAHON MOJUTUKNA KOMIIAHUU. BUIbI TUBUACHIHBIX MMOJUTUK U BO3MOXHOCTD
MPOTHO3UPOBaHMs AUBHIECHIOB. KaneHnapb MUBUACHIHBIX cOOBITHI. OCOOCHHOCTH TIOBEICHUS
LEHBI aKIIUU B SKC-IUBUACHIHYIO ATy U MHBECTUILIMOHHbIE perieHus. Hamoroo6noxenue Gpupmsl
Y TUBHUJICHIHBIX BBITLIAT.

duHaHCOBasE HEYCTOWYMBOCTh (UpMBI W OaHKpPOTCTBO. I[IpsiMble W KOCBEHHBIC
U3/IePKKH (PUHAHCOBOM HEYCTOMYMBOCTH.

Pons HedyHmameHTaNbHBIX (AKTOPOB B HApaIIEHUW PBHIHOYHOW CTOMMOCTH (DUPMBI.
[ToHsiTHE KOPMOPATUBHOTO YIpaBJIIeHUs ¥ (UHAHCOBBIE MEXaHU3MBI KOPIIOPATUBHOTO
yrpasieHus. Konnenmus ycroiunBoro pazsutus (ESG).

Pexomenayemas aureparypa no 0JI0Ky:

1. Pemok nennbix Oymar. Ilom pen. H.M. Bep3ona - M.: IOPAI7IT, 2016 u Ooinee 1o3mHUE
W3IaHHS

2. Temmonra T.B., UaBectunun, 2014, M.: IOPAPIT, HNuBecturuu B 1Byx Tomax 2016 u 6omee

MO3IHUE U3AaHUS

Temmosa T.B., Kopropatusabie dunancsr, 2014 u 6oiee mosguue n3nanns, M.: FOPANT

4. Bbypenun A.H. 3agaum ¢ pemieHUsMU 1O PHIHKY IIEHHBIX Oymar, CpOYHOMY PBIHKY M PHCK-
meHemxMenty. M.: HTO um. akagemuka C. M. BaBunona. 2008. ISBN: 978-5-902189-12-1
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JeMOHCTPAUMOHHBI BADUAHT BTOPOr0 (3aKJIIOYHUTEIbHOI0) 3Tana

NuBapuaHTHast 4acTh
3AJJAHUE IO TEME «<MUKPO2SKOHOMMUMKA» (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)=~/x.

How does this additional information change your answer in question 1? Illustrate 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).
[lustrate 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? Illustrate 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).

3AJJAHUE IO TEME «<cMAKPOJ3KOHOMMKA» (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 I = 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 [?

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.

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.



BapuatuBHasi yacTpb

TPEK «KOPIIOPATUBHBIE ®UHAHCBI»
3apaua 1 (20 6an710B)
Cornacuo oryetHoct MC®O no myO6imnyHoi komnanuu AAA, 3a 2018 r. cOOCTBEHHBIN KamuTal
no OamaHcoBoi oneHke coctaBisgeT 4 200 ThIC. 101, 3aeMHBIA KarmuTaia B pasmepe 2 000 Twic
noJut. mpuBiedeH moa 8% romoBeix. Taxke aHanmuTHK Hamieln, 9to 3a 2018 rox Sales cocrassier
15 000 TeIC. momn., Grossprofit paBHa 5 000 Teic. momt., Selling, General and Administrative
expenses (S&GA, 6e3 D&A) cocrapnsitor 2 800 Thic. mom., Depreciation and amortization 700
ThIC. A0JUT. D dexTuBHas U PUCKaTbHASI CTaBKa Hajora Ha NMpUObUTL paBHBI 20%.
N3menenne Net Working Capital 3a 2018 rox cocraBnsiet 150 Toic. monn. Net capital investments
paBeH 104 teic. nom., Net borrowing 50 ThIC. 10T
Tpebyemast JOXOIHOCTB 110 COOCTBEHHOMY KaruTany cocTaBisieT 16%. CoOCTBEHHBIH KanuTaj 1o
pbiHOYHOI orieHke cocTasisieTr 10 300 Thic. mom.
Paccuuraiite 3a 2018 roa cieayroiiye moka3aTesu:

1) EBITDA u EBIT;

2) OCF;

3) FCFE;

4) ROC u WACC. DddextuBHO 11 paboTaeT KOMIaHUs, Ucxos u3 cooTHomenuss ROC u

WACC?

3agaua 2 (10 6as10B)
Cormacao oruetHocTH MCDO mo nmyb6nuunHoii kommnannun AAA, B 2020 r. EBITDA cocrasisiia
3 000 ToIC. momn., Depreciation and amortization 400 Teic. gomn. JleGuTopckast 1 KpeAUTOPCKas
3a10JKEHHOCTh HE MEHSJIUCHh U cocTaBisiim S00 ThIC. AOJII., 3aMachl yBEIWYUIUCh HA 75 THIC.
JIOJUL. ¥ cOCTaBUIIM Ha KoHel roaa 200 teic. nomt. D¢ dexkTuBHas U GprckagbHast CTaBKa HAJIOTa Ha
npuoObLTE paBHbl 20%. PaccuuTaiite 3a 2019 roamokasarens oneparmoHHOT0 ACHE)KHOTO TIOTOKA
OCEF (TbIC. HOIIIT).
3apaua 3 (10 6an710B)
ITo Gamancy komnanuu XXX ¢uxcupyercs, uro Y craBHblil kanutai paseH 10 000 geH. exunuil,
Jo6apounsrii kanutan 2000 Hepacnpenenennas mpuObuth paBHa 5 000 nmen. emamnwmil. Bce
o0s3aTenbcTBa B maccuBax Oamanca coctaBimsitoT 15 000 nen. egwnwmi, w3 koropbix 10 000
ABIIAIOTCA IUIATHBIMU, OCTallbHBIE — KpPEOUTOpCKas 3aloiDKeHHOcTh. Kommanusi umeer B
obpamennn 1 000 akiwmii, pprHOYHAsA 1eHa KOoTOphIX 20 neH. exunuin. OrneHuTe 06aIaHCOBYIO U
PBIHOYHYIO CTPYKTYPY KanuTajna KOMIaHUH (Beca COOCTBEHHOI'O M 3a€MHOT0 KanuTasa). 3aeMHbIi
KaluTajdl KOMITAHWU TPEACTaBICH OOJUTallMOHHBIM 3aliMOM, KOTOpPBIM ceiyac KOTUpyeTcs Ha
peiHKe 110 1ieHe 98% ot HoMuHaza (cTaBka KynoHa paBHa 10% rogoBbix). ['ogoBas onepanmonHas
npuObTs KoMmanuu coctaBisieT 4 000 neH. equHWIl W HE Npeanojiaraercs K pocCTy.
AMopTH3a1Ke MOKHO TIPeHeOpeYb.
EcTh mu y KOMITaHUU 3aliMOBasi MOIIHOCTh (BO3MOYKHOCTh MPUBIIEYH JTOTIOTHUTEIHEHO 3a€MHBIN
karmutai oA 10% romoBbix)?

3anaua 4 (10 6an710B)

[TpousBouTENs MOTOOIOKOB pacCMaTPUBAET BapUaHT yBeJIMUYEHUs (MHAHCOBOIO phluara. Panee
KOMIIaHUS paboTaja Ha COOTHOIIICHUH 3a€MHOTO B COOCTBEHHOTO KanuTana — 50% coOCTBEHHBIN
kamutan u 50% 3aemHblii Kanurtan. bera axkuuii ¢ukcupoBancs Ha ypoBHe 1,2. Hooe
COOTHOIIIEHHE Joira K coocTBeHHOMY Kanutany 60:40. CraBka Hayora Ha puOsUIs 20%. Yemy
OyneT paBeH HOBbIHM OeTa KO3 duIUeHT?

TPEK « PMUHAHCOBBIE PBIHKW)

3anaua 1 (5 6a/10B)
Based on the portfolio of stocks AAA and BBBwe obtain the following APT model:

E(r)=12+6p, 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.
3agaua 2 (5 6aj10B)
AxtuBbl [IM®a onenuBarotcst B 16 mupa py6. Oxunaemas goxomnocts noprdens [TNDa 15%,
BOJIATWJIBHOCTh J0XOAHOCTH TopTdens 13% (mpeamonaraeTcss HOPMalbHOE paclpe/eieHHe
noxonHoctu). JloBepurenbHoi BeposaTHOCTH B 95% coorBercTByeT 1,65 craHmapTHBIX
otkinonenuil. Haiinure value at risk moprdens (B mapa py0.) s 3aJaHHON JOBEpUTEIHLHON
BEPOSATHOCTH.
3agaua 3 (10 6as10B)
Komnanus «A» ycTaHoBuiIa rOA0BOM TUBUAEH/ O TPUBHIIETUPOBAHHBIM aKIUsIM B pazmepe 10%
or HomuHana. HomuHan npuBmierupoBanHoil akiuu — 140 py6neit. TpeGyemass H10XOAHOCTb
WHBECTOPOB MO BKJIaJAbIBAEMOMY KanuTairy — 13% roJIoBbIX.
Paccuntaiite cipaBeUIMBYIO PHIHOUHYIO LIEHY NIPUBWIErMpoBaHHON akuuu Ha 1 sHBaps 2020 r.
MIpY YCJIOBUH, YTO IMBHUJICH]T BHIIUIAYUBAETCA JIBa pa3a B roj, HauuHasg ¢ 1 mas 2020 r.
3agaua 4 (5 6aj10B)
Jlis koMnaHu# A IpOTHO3UPYIOTCS CIIETyIOIIME TTOKa3aTeNIn: YhcTas NpUObLIb B pa3Mepe 7 MIIp.
py0., 6amaHcoBast CTOMMOCTh COOCTBEHHOTO KamuTana 5 Miap[ py0., crouMocTs gonra 10 mip.
py6., EBIT= 12 mupz. py0., BenmuuuHa IEHESKHBIX CPEJICTB U SKBUBAJICHTOB 2 M. PYO.
Jlns komnanuu-ananora B nmokasarens P/EcocraBiser 5, 6ataHcoBasi CTOUMOCTh COOCTBEHHOTO
kanutana 8§ mupa. pyo., EV/EBIT =2.5.
Onpenenute pPHHOYHYID CTOMMOCTh COOCTBEHHOTO KaluTala KOMIIAHMM A Ha OCHOBE
mynbTaIUIHKaTOpa EV/EBIT no xommanun B.
3agaua S (10 6as10B)
Mropanus Makoness obnuranuu paBHa 3 roja. bespuckoBas craBka cocTaBisieT 5% Trom0BBIX.
JI0XOTHOCTh K TIOTAIICHUIO cOCTaBisieT 7% roaoBeix. Tekymias 1ieHa oonuranuu paBHa 985 pyo.
HaiinuTe 1ieny oOiuramuu npy MOBBIIICHUH MPOIIEHTHOUW cTaBku Ha 1,5%.
3agaua 6 (15 6as10B)
CrexyJstHT KynuJl ONITMOH KOJUT ¢ IieHo# ucnonHeHus 100, ymiatus 3a Hero 6 py0., U Takke
KyIWI OMIIMOH MYT Ha TOT K€ aKTUB C TaKOW e IIEHOM HMCIIONHEHUs, 3alIaThB 3a Hero § pyo.
KakoB Hamxymmuii (UHAHCOBBIN pe3yJbTaT ITHX AeHCTBUN? TpaH3aKIMOHHBIC W3ICPKKH U
BPEMEHHYIO CTOUMOCTb JICHET HE YUUTHIBATD.
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