W BRITTYCKHIMKOB

Merop,uqecxue pexomMmeHAaauuUn U AEMOHCTPaLMOHHaA BepCuAa 3aK/II0oUNTEe/IbHOro
3Tana No HanpasBJiIeHUo «DKOHOMMUKA»

Tpexu:
«®UHaHCcOBasA YKOHOMMKa»
«IKOHOMMUKaA»

MNHdopmaumnsa o nepsom (ot6opouHom) 3Tane

MpoAoKNTENBHOCTb COCTA3aHMA — 60 MUHYT.

MepBbin (OTOOPOUHBIM) 3Tan BkAtovaeT 20 TeCTOBbIX 3ajaHWA C BbIBOPOM OAHOTO
BapvaHTa OTBeTa M3 MATU NPeAsOXEHHbIX MO Makpo3akoHomuke (10 3agaHuin) wu
MUKpo3koHoMuke (10 3agaHunm).

MpaBuWAbHBIA OTBET Ha KaXAbl BOMPOC oLeHmBaeTca B 5 6annoB. 3a HeBepHbI OTBET
6annbl He cHMXKaroTCA. B cymme yyacTHmk moxeT Habpatb 100 6annos.

NHudopmauma o BTopom (3aknounTesIbHOM) dTane

MpoAaoMKNTENBHOCTL COCTA3aHNA — 150 MUHYT.

3asaHnsa BTOPOro (3akNHOUUTENbHOrO) 3Tana COCTOAT M3 MHBAPWMAHTHOW W BapuaTUBHOM
yacTemn.

NHBapnaHTHasa 4acTb BTOPOro (3aK/JHOUUTENbHOMO) 3Tana BKAKOYaeT 2 MHOTrOMYHKTHbIe
3agaun (1 No MMKPO3IKOHOMUKE M 1 MO MakpO3IKOHOMMKE) B cyMMe Ha 50 6annos.
BapnaTrBHas 4acTb BTOPOro (3ak/NtoumTe/IbHOro) 3Tana Tpeka «PrnHaHCcoBas S3KOHOMMKa»
BkAroyaeT 3 3agaum (MO0 uUeHoobpa3oBaHWIO  OMUMOHOB, apbutpaxy, Mo
MHBECTULIMAM/LLeHOODPa30BaHMNIO Ha aKTVBbl U MO KOPMOPaTUBHbLIM PUHAHCaM).
BapunaHTMBHasA 4YacTb BTOPOro (3akNtO4MUTENbHOrO) 3Tana Tpeka «KOHOMMKa» BKJHOYaeT
4 KOpPOTKMX 3afaHuA (2 NO MUKPOIKOHOMUKE U 2 NO MAaKPOIKOHOMMKeE) B CymMe Ha 50
6annos.

HekoTopble MNyHKTbl OAVMMAMAAHbBIX 3ajaHWMA MOFYT HOCUTb MEXANCLUUMANHAPHbIN
xapaktep (HanpumMep, BOMPOC B 3ajade MO MakKpO3IKOHOMWKE MOXeT ObiTb CBA3aH C
MWKPO3IKOHOMMYECKMMUN OCHOBaHUAMWN MaKpPO3KOHOMMYECKOW MOZeNn).

OnvmMmnunagHble 3aaHNA COYeTaroT KOIMYECTBEHHbIE K KaveCcTBEeHHbIe 3aja4uun. [locneaHne
6a3vpytoTca Ha MPUMEHEHMW KOYEBbIX IKOHOMUYECKNX KOHLeNUWiA/pe3yanbTaToB U
TpebyroT yMeHMA MNOCTPOUTb HEKOTOPYHO JIOTMYECKYHO LEenoyky paccy>XaeHun. [ns
YCNELHOro peLleHnsa 3agay HeobxoAnmo obnagaTtb HaBblikamu Gopmannsaun Mogenu
Ha oOcHOBe BepbasbHOrO OMMcaHMA 3KOHOMUYECKOW cCuTyaumn, rpaduyeckoro wu
dopManbHOro aHanMsa MOAEAN W UHTYUTUBHOTO  OOBACHEHWSA  MONYYEHHbIX
pe3ynbTaToB/HabAtOfaeMbIX ABAEHUN U/UAW CBA3EN MEXAY HUMMU.

3agaHva ans obonx TpekoB cHOPMYANPOBaAHbI Ha aHTTMNCKOM A3bIKe.
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[lnsa Tpeka «IKOHOMMKa» peLleHne MOXEeT BbiTb NPeAcTaBAeHO Kak Ha PyCCKOM, Tak 1 Ha
aHTINACKOM A3blke. Hykaknx JOnOAHWUTeNbHbIX 6annos, BNpo4yeM, Kak U WTpados, 3a
peLleHne Ha aHIIMNCKOM A3blKe He NpeAyCMOTPEHO.

Ecan yyacTHmK xoueT, utobbl pe3yabTaTbl bbinM 3a4TeHbl A4A nporpammbl «PrHaHCcoBas
3KOHOMMKa», TO BCA paboTa (MHBapmaHTHaA 4acCTb W BapuaTMBHAaA 4YacTb) JOMKHA 6biTb
BbIMOJIHEHA Ha aHTIMNCKOM.

PewweHwne 3agay4 obenx yacten (MHBapMaHTHON N BapUAHTUBHOWN) AOMXKHO ObITb XOPOLLO
CTPYKTYPUPOBAHHbIM, M3/10XEHO TPaMOTHbIM A3bIKOM, a MOYepK — pacrno3HaBaeMbIM.
OTBeTbl Ha KayeCTBEHHbIe BONPOChI AOMKHbI ObITb Y6eanTeNbHO apryMeHTMPOBaHbl, HO
ANVHHbIE PaCCyXXAeHWns, He OTHOCALWMeCa K CyTU Aena, MOryT HeraTMBHO MOBJNATbL Ha
oueHKy. Bce warn B pewweHnn AokHbl 6biTb 06OCHOBaHbI, BCE BbIYMCAEHNA JOKHbI
npucyTcTBOBaThL B paborTe.

3asaHna MoryT 6biTb pelleHbl B MPOW3BOALHOM MOpPAAKe, HO HEOBXOAMMO yKa3blBaTb
3afady 1 nyHKT. Kaxkgas 3agava peluaeTca Ha OTAe/IbHOM JINCTe.

Ecav nprBeseHHOe pelleHne ABNAETCA HEBEPHbIM, NepeyvepKkHUTe ero (mepeyepkHyToe
peLleHne He NpoBepAeTCca) N NPUBEANTE KOPPEKTHYHO BEPCUIO.

Mpy  HaANuMM HECKONbKUX BapWaHTOB pPeLIeHWA OJAHOro W TOro e 3ajaHus,
MNPOBEPAIOLLNIA CaM OMpesenaeT, Kakoe 13 peLueHnA NOANEXMNT NPOBEPKE, a aneanauunm
C npocbboin NpoBepuUTL APYror BapmaHT peLleHns He NMPUHUMAaOTCA.

Mpwn oueHnBaHUN PaboT yyaCTHMKOB Y4YMTbIBAETCA BAAZEHWE TEPMUHOIOTMEN, 3HaHMeE
OCHOBHbIX OnpeAeneHn, NOHATUN N Pe3ybTaToB, CNOCOOHOCTb MPUMEHATb U3BECTHblIe
pe3ynbTaTbl 1A OTBETOB Ha MOCTaB/IeHHbIE BOMPOChI, YyMEHWNE pacro3HaBaTb MOAeE/b Mo
eé BepbasbHOMY OMMCaHMIO, aHANN3MPOBaTb €€ N MPOVHTEPMNPETUPOBATL NOJYYEHHbIN
pe3ynbTaT, YMeHne rnpoaHaan3npoBaTb YyBCTBUTE/IbHOCTb Pe3Yy/bTaTOB K BBEAEHHbIM
npeanockliIKam Mogenen.

PaspelwleHO noOAb30BaTbCA JMYHBIM MPOCTbIM  Ka/JbKyJiATOPOM W  AuHenkon. He
pa3peluaeTcs MCNonb3oBaTb U WMeTb nNpu cebe Apyrve 3neKTPOHHble YCTPOWCTBA
(MObUAbHbIE TenepOHbl, YMHble Yacbl W T.4. 1 T.M.). He pa3spelwaetca ncnonb3osaTtb
MneyaTHble UAM PYKOMUCHbIE MaTepuasbl (KHUMM, 3annMcuK 1 T.n.)

YepHOBMKM Ha NPOBEPKY HE MPEesOCTaBAAIOTCA.

Instructions for Financial Economics

Examination Guidelines

The exam consists of 3 questions, one in option pricing, arbitrage, one in investment /
asset pricing, and one in corporate finance. Answer all questions. Time 60 minutes.

The exam is graded on a 50-point scale.

You can solve the problems in any order but you must label each problem and its sub-
questions clearly and sufficiently. Use a separate page for each problem.

Answer all questions in English. Graders will ignore any Russian text. All the paper (the
invariant part and the variable part) must be done in English if the participant wants the
results to be scored for the program "Financial Economics".



W BRITTYCKHIMKOB

Crossed out writing will not be considered by the grader.

You are kindly requested to use legible hand writing. The grader will ignore any illegible
parts of your paper.

Examination Rules

During the exam you are allowed to have on your desk two pens (black or blue) and a
simple calculator. You are not allowed to bring any written or printed materials into the
room. Mobile phones and other electronic devices except a simple calculator are strictly
prohibited during the examination.

AeMOHCTan,VIOHHbIVI BapuaHT BTOpoOro (3aknrounTenbHOro) 3tana

MHBapVIaHTHaiI 4acTb HanpaBJieHUA «DKOHOMMKA»

1. [25 points]

Assume that the preferences of the people (the aggregate consumer) can be represented
by a utility function u(c,/)=c“l"%, where ¢ is the aggregate consumer good (cost of

consumption with normalized prices and the price of aggregate consumer good equal to
1), [ is leisure (hours per day), 0 <« <1. The aggregate consumer shares 24 hours in a day
between labor and leisure. Labor is paid for on a per hour basis with the wage rate w.
Currently the available technology allows the consumer to produce b+/L of the aggregate
consumer good per day by spending L hours a day, where b>0. The endowment of the
aggregate consumer good at the beginning of a day is 0.
In clauses b) and c) suppose that if the firm (employer) provides the people with an
additional education, which requires T hours of working time, then the production will
be 2avL-T ,where 2a > b, with labor time of L-T (considering the education time). The
people are not supposed to reject additional education if it is provided. The people
determine the amount of leisure themselves, and all the remaining time is spent on work
and, if the firm deems necessary, on education.
a) Find the (Walrasian) equilibrium wage rate (the equilibrium should be found for
one day).
b) Find the firm’s problem, labor demand function and the firm’'s profit function.
c) Find the equilibrium wage rate in an equilibrium where the firm provides education
to the people. Find the conditions under which it is unprofitable for the firm to
educate people.

2. [25 points]

In order to increase savings, and, consequently, the supply of loans in the economy, the
government decides to replace the income taxation system with a tax on investments that
in this economy depend on income and interest rates.
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a) Derive the autonomous expenditure multipliers before and after the innovation,
analyze what happens after this innovation with a multiplier effect, using the
Keynesian model economy with fixed prices and wages. Comment on the result.

b) Analyze what will happen with this innovation with an equilibrium level of income,
consumption, savings and investment in the Keynesian model economy with fixed
prices and wages. Comment on the result.

c) Discuss the impact of monetary policy before and after changing the tax system.
Comment on the result.

BapunaTuBHas yacTb TpeKka «DKOHOMMUKa»
Answer the following questions [50 points]

a) In Russia vehicle owners have to pay the transport tax (Art. 357, Tax Code). It is a
regional tax set out in monetary terms. In 2016 State Duma'’s Transport Committee
proposed to abolish this tax and introduce an additional fuel excise instead. Using
a microeconomic approach, explain the costs and benefits of the proposed
changes for an average vehicle owner (other things being equal).

b) Consider an industry where firms produce a homogenous product and compete
by setting the production level simultaneously and independently. Suppose that a
specific tax in introduced on the production of each single unit, which increases
makes the product price. Is it true that if the firms formed a cartel the price increase
would be larger?

c) Describe the effects of increasing household savings rates in the IS-LM model with
fixed prices and wages and in the Solow model. Explain why changing the savings
rate in these two models will lead to qualitatively different consequences in terms
of impact on the output.

d) In June 2014 the European Central Bank introduced a negative interest rate on
excess reserves of the commercial banks in the ECB, she was up to (-0.1%).
Subsequently, this rate continued to fall: in September 2014 - (-0.2%), in December
2015 - (-0.3%), and from March 2016 to the present, this rate is (-0.4%) . How does
the decrease in this interest rate affect the money multiplier and the money supply?
Explain your answer.

BapVIaTVIBHafI HacTb TpekKa «®UHaHCOBaA 3KOHOMMUKaA»

1. [10 points]
Consider a European call option on ABC stock with a current price of $100. The option will
expire in ten months. The price follows a binomial process and can
move up by the factor of 1.12 or down by the factor of 0.91. The strike price is $95.
Continuously compounded risk-free interest rate is 5% per year.
a) What is the option price?
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b) How to arbitrate if you can get a quote from the market which is $0.5 lower than
calculated in a)? Describe all transactions.

2. [20 points]

You are deciding between two mutually exclusive investment opportunities. Both require
the same initial investment of $10 million. Investment A will generate $2 million per year
(starting at the end of the first year) in perpetuity. Investment B will generate $1.5 million
at the end of the first year and its revenues will grow at 2% per year for every year after
that. Assume further that the expected returns of both investments have a sensitivity of
0.8 with respect to the market return. You know about another firm (whose beta is 1.4)
that its expected return is 10%. The risk-free rate is 3%.

a) Which investment has the higher IRR?

b) Use the CAPM model to calculate the expected return (=cost of capital) of the
investment projects under consideration.

c) Which investment has the higher NPV?

d) State the NPV and IRR rules of investment. What would be your decision according
to each rule? Why do they imply different decisions? Answer the last question with
the help of a graph that shows the relation between NPV and IRR for each of the
two projects.

e) Use the incremental IRR rule to correctly choose between the investments. In
particular, derive the investment rule for this example, and decide in which project
to invest using the cost of capital obtained in (b).

2. [20 points]

An entrepreneur has an investment opportunity that requires investment | = 100. He has
own funds of size A < |, meaning that he needs to raise the remaining funds in the market.
After the funds have been invested, in one period, the entrepreneur generates a verifiable
cash flow, available for distribution to investors, and derives a non-verifiable private
benefit. The life of the project then ends, there are no further cash flows or private
benefits.

The entrepreneur can be one of the two types: “good” and “bad”, with equal probabilities.
These probabilities are common knowledge, but the entrepreneur’s type is his private
information. A good type generates the expected cash flow of 120 and derives zero
private benefit. A bad type generates the expected cash flow of 60 and derives the private
benefit of 60.

Everybody is risk-neutral and fully rational. There is no discounting. The financial market
is perfectly competitive. Formally, the fund-raising process is as follows. The entrepreneur
offers a financial security: an equity share in case of equity financing or a face value of
(zero-coupon) debt in case of debt financing. Observing this, the market forms beliefs
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about the entrepreneur’s type and values the security accordingly. If the value is at least

I-A, the funds are provided (i.e., the offered security is bought). Otherwise, no financing

occurs. Any funds raised in excess of |-A are pocketed by the entrepreneur.

Definitions:

e An equity share a entitles its holder(s) to the share a of the cash flow. If the
entrepreneur sells share a, he is left with share (1-a) of equity.

e A zero coupon debt with face value F entitles the debtholder to receive the fixed
amount F out of the realized cash flow. If the realized cash flow is less than F, the
debtholder receives the whole cash flow (due to the limited liability of the
entrepreneur).

In parts (a) and (b) assume that the entrepreneur is not allowed to issue debt.
Throughout the problem, assume that upon observing an offer which is not expected in
equilibrium the market beliefs that the type is bad.

a) [6 pts] Suppose A=0. Is there an equilibrium in which both types of the entrepreneur
raise the necessary funds by issuing:

i.  Different equity shares?
i.  The same equity share?

b) [8 pts] Now assume A=50. Answer questions i. and ii. of the previous part.

c) [3.5 pts] Keep assuming A=50. Suppose now that the entrepreneur is allowed to issue
debt. Suppose the debt with face value (promised repayment) of 50 is risk-free
regardless of the entrepreneur’s type. What will each type of the entrepreneur issue in
equilibrium?

d) [2.5 pts] Return to the assumption of A=0. Suppose now the bad type is characterized
not by private benefit extraction but by higher riskiness of the cash flow. Specifically,
assume that the good type generates the cash flow of 120 with certainty, while the
realization of the bad type’s cash flow can be 70 or 170 with equal probabilities. As
before, the entrepreneur’s type is his private information. At the time of financing, the
bad type does not know whether the cash flow will be high or low. The probabilities
of each type as well as the probabilities of the low and high cash realizations in the
bad entrepreneur’s project are common knowledge.

Both equity and debt are allowed to be issued. The entrepreneur is protected by limited
liability, and there are no bankruptcy costs.

Show that there exists an equilibrium in which the good type issues only equity, and the
bad type issues only debt.

End of questions - Good luck!
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Kpmepvm oL eHnBaHUA pelieHunna 3apad

Kaxpoe 3agaHvne nepsoro (otbopoyHoro) 3tana oueHuBaetca B 5 6annos. NMposepka
aBTomMatMyeckas. MakcmanbHaa OueHKa 3@ WHBApPWMaHTHYKO 4acTb  BTOPOro
(3akntoumTenbHoro) astana coctaBnser 50 6annoB. MakcumanbHas oueHka 3a
BapWaHTUBHYIO YacCTb BTOPOTO (3aKNHOUUTENBHOrO) 3Tana Takxke coctaBaseT 50 6annos..

TemaTuka 3agaHnm

MukposkoHoMuKa
(ana  nepBoro (otbopouHOro) 23Tana, AN MHBAPWMAHTHOW  4YacTM  BTOPOTO
(3aKNtOUNTENBbHOrO) 3Tana, 419 BapnaTMBHOMW YacTu Tpeka «IKOHOMMUKa»)
1. Teopus noseseHns noTpebutens

e broaxeTHoe orpaHnyeHne 1 6roAXKEeTHOE MHOXECTBO.

e (Cnabas akcMoMa BbiAABJIE€HHbIX MPeAnoOYTEHNN.

e [lpegnouteHns n nonesHocTb. CBOMCTBa NPenoOUTEHUNN.

e Bbibop notpebutena. Cnpoc v cpaBHUTENbHAA CTaTHKa.

e Bbibop npw HaTypanbHOM [JOXOAe: MOZAeNb MpPeANoXeHUs TpyAa, MOAeNb

MeXXneproaHOro Bbibopa.

2. DKOHOMVKa obmeHa
e Jlonyctumble  pacnpegeneHusa.  Awunk  SaxBopTa. [lapeTto-onTMmanbHble
pacnpegeneHus.
e PaBHoBecue no Banbpacy, 3akoH Banbpaca.
e [lepBas n BTOpas TeopemMbl 0OLLECTBEHHOrO 61arocoCToAHMA.

3. Teopwa BbibOpa B yC/IOBUAX HEOMPeAeNeHHOCTH
e JloTepeun. OTHOLWEHME K PUCKY.
e DsemeHTapHaa QYHKLUMA NONE3HOCTY, QYHKLMNA OXMAAEeMON NOAE3HOCTH.
e KOHTUHreHTHble Haara.
e [lpuioxeHna Teopuu OXMAAEMOW MONE3HOCTW: CMPOC Ha CTPaxoBKY, MOAENb
dopmmpoBaHma nopTdens NHBECTULNIA U Ap.

4. Teopua NnoBefeHMA NPOU3BOAUTENSA
o OnuncaHne TeEXHONOTUMN.
e Makcnmumzauyma npmbbian.
e  MuHMUMM3aLMA n3gepiKek.
e KpuBble nsgepxek, npesioxeHme KOHKYPEHTHON GUPMbI.

5. DKOHOMWMKa C MPOM3BOACTBOM
e [Jlonyctumble  pacnpegeneHuns. Awmk  OpxBopTa.  [lapeTto-ontuManbHble
pacripegeneHus.
e PaBHoBecue no Banbpacy, 3akoH Basbpaca.
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° I'IepBaﬂ N BTOPasd TeopemMbl O6LLI,€CTB€HHOI'O 6narococtosHus.

6. YacTMyHoOe paBHOBecKe: Cay4vant COBEPLUEHHON KOHKYPEHLNK
e PbIHOYHBIN CNPOC N NPeANOXEHNE KOHKYPEHTHOW OTPaC/u.
e YacTnuHoe paBHOBecCKe; paBHOBECME N ONTUMANbHOCTb.
e AHanu3  rocyfapCTBEHHOW  MOAUTUKM  (Hanorn/cybcmamn,  ycTaHOBAEHME
MaKCMManbHON/MUHUMAaNbHOW LieHbl U Ap.)

7. MoHonoana n ueHoBas AUCKPUMUHALMA
e Makcnmmsauns npmbblI MOHOMONUCTOM.
e He>hpPekTMBHOCTb MOHOMOINN U peryinpoBaHme.
e LleHoBasa gnckpuMunHauma 3-ro Tmna.
e LlleHoBasa anckpumMmnHaumsa 1-ro Tmna (pasanyHble BUAbI peanm3saumn).
e LleHoBasA gnckpuMUHauma 2-ro Tmna (pasanyHble BUAbI peannsaumm)

8. PbIHOUHbIE CTPYKTYpbI: CTpaTernyeckme B3anMoaencTBmns
e OpHOBpeMeHHbIV BbIGOP BbINyCcKOB: MoAenb KypHo.
e [locnesoBatenbHbI BbIOOP BbINYCKOB: MoAesnb LTakenbbepra.
o KoHkypeHUMa ueH: mogenb bepTtpaHa, ueHOBOe AMAEPCTBO, MpPOAYKTOBas
anddepeHumayms.

9. Mposanbl pbiHKa

e OKCTepHanuu (BHewHMe 3pdekTbl) N HedhPeKTUBHOCTb. [loaxoabl K pelleHunto
npobnembl: KBOTbl, Hanorn (cybcuamn) Tlury, TOpProBasa 3KCTEPHANNAMM.
JKCTepHannn 1 npaea cobcTBeHHOCTU: Teopema Koy3a, Tpareamsa obLwmH.

e OO6uwectBeHHble 6nara: ycnosune 3dpdekTMBHOCTM, Npobaema He3buneTHnka npu
A,06pOBONIBLHOM PUHAHCMpPOBaHMK 0bLecTBeHHOrO baara.

e [lpobnema acummeTtpum nHbopmauum, HebaaronpuAaTHeIM 0T6OP N cNocobbl ero
npeojoneHums.

MakposkoHOMMKa
(ana  nepBoro (otbopouyHOro) 23Tana, AN MHBAPWMAHTHOW  4YacTM  BTOPOrO
(3aKkNt0UNTENBHOTO) 3Tana, A9 BapuaTUBHOW YacTh Tpeka «DKOHOMMKa»)
1. BBegeHve B MakpO3KOHOMUKY. OCHOBHbI€ MaKpPO3KOHOMMYECKME NnoKa3aTenm
e OCHOBHble MakpO3KOHOMMYeckme Npobiembl. Makpo3aKOHOMMUYECKas NOANTUKA.
e MeTozbl MaKpPO3IKOHOMMYECKOTO aHa n3a.
e [lepemMeHHble NOTOKa W 3anaca
e YeTbipéxcekTopHasa Mogenb 3KOHOMUKM. OCHOBHOE MakKpO3KOHOMUYECKoe
TOXAEeCTBO.
e Banosown BHyTpeHHuMM npoaykt (BBIM) wn Apyrme nokasatennm cCUCTeMbl
HaLMOHaNbHbIX CY4eTOB. HOMWHaNbHbIA 1 peanbHbIi BBIT.
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Aednatop BBl n nHaekc noTpebutenbcknx LieH. YpoBeHb MHPAALMK. YPOBEHb
6e3paboTmupbl.

HoMunHanbHble ¥ peanbHble BeAWYUHbl. HOMWHanbHas W peanbHad CTaBKU
npoueHTa. I dekt Puwwepa.

2. PbIHOK TOBapOB 1 YC/IYT 1 ero paBHOBeCue

PbiHOK TOBapoB 1 ycayr. KOMMNOHEHTbI COBOKYMHbIX PacXOAO0B.

®OyHkuMa noTpebneHns B KeWHCMAHCKOW mogenn. [lpegenbHas v cpeaHsas
CKNOHHOCTb K NOTpebaeHunto.

NHBecTMuMOHHbIE pacxoabl U UX BUAbl. PYHKLMSA MHBECTULMK B KEMHCMAHCKOW
Mozenu

MnaHnpyemMble n pakTyeckne COBOKYMHbIE PACXOAbI.

Mogenb KeMHcnaHckoro kpecra. [Mapagokc coepexeHni.

FocyaapCTBEHHbIE Pacxoabl, X BUAbI U BO3AENCTBME HA SKOHOMUKY. Hanorm n mnx
pONb B dKOHOMMWKe. Brog>KeTHOe orpaHuuveHve MpaBUTENbCTBA: ONepaLMOHHbIN
aedvunt 1 ero PpuHaHcmpoBaHue. PuckasbHaa MOANTMKA W TOCYAAPCTBEHHbIV
A0

MynbTUNAMKATOPbI FOCYAapPCTBEHHbIX PACXOZ0B, HANOroB 1 TpaHCchepTOoB.
AnckpeunoHHasa 1 aBToMatTmyeckas GuckasbHas NoaUTUKaA.

3. PbIHOK AeHer u ero paBHoBecue

AeHbrn: Buabl n GyHKLUNN.

Buabl cnpoca Ha AeHbr: KoMYecTBEHHAA TEOPUSA AEHET N TPaH3aKLMOHHbIN CNPOC
Ha JeHbry, Teopus MPeAnoOYTeHUs JUKBUAHOCTU W CNEeKyAATUBHBIN CNPOC Ha
AeHbrn. PyHKLUMA CNpoca Ha AeHbrW.

MNpepnoxenHne aeHer. [leHexHble arperatbl. CoBpemeHHas 6aHKOBCKas cncrema u
ee CTpyKkTypa. Pe3epBbl 6aHKOB. BaHKOBCKMI (A€MNO3UTHBIN) MYAbTUNANKATOP.
LeHTpanbHbii 6aHK un ero ¢yHkuun. [eHexHas 6asa v JeHexHasa Macca.
[leHeXHbI MyAbTUMANKATOP.

PaBHOBecKe Ha JeHeXXHOM pbIHKe

JeHexHo-KpeanTHaa (MOHeTapHas) MOAUTUKA, ee Lenm U MNpOoMeXyTOYHble
opvieHTUpbl. VIHCTpyMeHTbl MOHeTapHOW MOAUTMKU. MexaHu3m  JeHeXHOW
TpaHCMUCCUN. VHPNALUNOHHbIE OXWAAHUA U KX pPOoab. PeanbHble 3¢dekThbl
nHGAAUMN. IHOAAUMOHHBIN Hanor.

4. PaBHOBeCKE TOBAaPHOTO M A€HEXHOTO PbIHKOB B 3aKPbITOM 3KOHOMMKE: Mogens IS-LM.
Ncnonb3oBaHme mogenn IS-LM ans aHanms3a MakKpO3KOHOMWYECKOW MOAUTUKN B
KpaTKOCPOYHOM nepuose

OcCHOBHble MpeanocbikM MoAenn. PaBeHCTBO cbepexeHWUn W WMHBECTULMA U
kpwuBas IS.

PaBHOBecre peHeXHOro pbiHKa U kpuBas LM. PaBHOBecne n MexaHU3M ero
yCTaHOB/eHWA B Mogenn IS-LM.
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durckanbHana 1 MOHeTapHas NOAUTKKA, U MX BO3AENCTBME Ha paBHOBECKE B MOAENN
IS-LM. ¢ deKT BbITECHEHWNSA B 3aKPbITON SIKOHOMMKE.

MynbTunAnKaTopbl PUCKANBHON U MOHETAPHOW NOAUTUKM B Mogenn IS-LM.
CpaBHuTenbHaa 3PPeKTMBHOCTb MOHETaPHOWN N GUCKANbHOW NOSUTUKN B MOAENN
IS-LM.

5. KpaTkocpouHas Mogenb OTKPbITOM 3KOHOMUKMK: Moaens IS-LM-BP

MaKkpO3KkOHOMMYeCKne nokasaTenn B OTKPbITON 3KOHOMUKe. lNaaTexxHbIn 6anaHc
M ero cTpykTypa.

PaBHOBecne Ha BantOTHOM pbiHKe. HOMWHANbHBIM 1 peasnbHbI BaltOTHBIA KypC.
dakTopbl, BANAIOLLME Ha peaNbHbll BaNtOTHbIM KypC. PUKCMPOBaHHBLIN 1
N1aBaOLLMIA BaNOTHBIA KypC.

PbIHOK TOBapoB M YCayr B OTKPbITON 3KOHOMMKe. PYHKLMA YMCTOro 3KCMopTa.
Kpusas IS B oTKpbITON 3kOHOMUKE. YcnoBune Mapuiana-JlepHepa.

®UHAHCOBbIV PbIHOK B OTKPbLITON 3KOHOMMKE. PYHKLMA MEXAYHAPOAHbIX MOTOKOB
kanutana. ®PakTopbl, BAMAIOLIME Ha ABWXEHMe KanuTana. PaBHoBecue
PUHAHCOBOrO pblHKa B MOZENN OTKPbITOW 3KOHOMMKW. [lapuTeT NpoueHTHbIX
cTaBoK. [TaputeT nokynaTtenbHOW CNOCOBHOCTU. 3aKOH eANHOW LieHbI.

Kpusas LM B oTKpbITON 3kOHOMUKeE. KpnBas naatexxHoro 6anaHca (BP).

Mogenb IS-LM-BP. PaBHOBecne n MakpO3KOHOMWYECKas MOAUTAKA B Maaon
OTKPbITOW 3KOHOMMKE C GUKCMPOBAHHBIM M NIABAOLLUM BastOTHbIM KYPCOM.

6. Mogenb COBOKYNHOro Crpoca — COBOKYMNMHOro npeanoxenusa (Mogenb AD-AS)

Knaccmueckas mogenb (3KOHOMMKa MOJIHOW 3aHATOCTM). PaBHOBeCKHe pbiHKa TpyAa
n cywectBoBaHne 6e3pabotmubl. COBOKYMHbIA CAPOC WU COBOKYMHOE
NpeAnoXeHVe B 3KOHOMUWKE MOAHOWN 3aHATOCTU. [MnoTe3a eCTeCTBEHHOrO YPOBHA
6e3paboTubl N eCcTecTBEHHOrO YPOBHA BbiMycka (noTeHuuanbHoro BBI).
PaBHOBecue B 3KOHOMMKE MOJHOWN 3aHATOCTU. MakpO3KOHOMMYecKas NoANTUKa B
3KOHOMMKE MOAHOW 3aHATOCTW. [IpMHUMN Heok/JaccMyeckon AUXOTOMUU U
HEeWTPanbHOCTb JEHer.

KenHcnaHckas Mmogenb. AnbTepHaTBHbIE OOBACHEHNA NONOXMTENBHOIO Hak/10Ha
KPMBOW COBOKYMHOTO MPeANOXeHNsA B KPAaTKOCPOYHOM nepuoge. Mogenb AD-AS
Makpo3akoHOMMUYeckas noantuka B Mogenn AD-AS. Npobaema He-HeNTpanbHOCTY
AeHer B KpaTKOCPOYHOM nepuoge. IddekTbl GUCKAaNbHOW UM MOHETapHOM
MNOJIMTUKN B KPAaTKOCPOYHOM U JONTOCPOYHOM Nepuose.

7. PoIHOK TpyAa v kpmBasa duanmnca

PbiHOK Tpysa n 6e3pabotuua. YposeHb u Buabl H6e3paboTuubl. EcTecTBeHHBIN
ypoBeHb 6e3paboTtuubl. MNocneactema 6e3paboTtuubl. 3akoH OykeHa. MNpodcorosbl
Ha pbliHKe Tpyaa n 6e3paboTtumua.

KpvBas ®uanmnca 1 MakposKoHOMUYECKas NonTUKa: BbIbop Mexay Hbasaumen
n 6espabotumuen.
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MoguduumpoBaHHas Kpveas duanmnca.

8. ®nHaHCOBbIN pblIHOK. CHepexeHuns, NoTpebaeHne N MHBECTUL N

®OVHaHCOBbLIM PbIHOK. PauMOHanbHble OXWAAHUA W runoTte3a 3GPeKTUBHOro
pbiHKa. [puBeseHHasa CTOMMOCTb U LieHOObpa3oBaHne Ha GUMHAHCOBbIX PbIHKAX.
YcnoBue otcyTcTBUA apbutpaxa. PyHaamMeHTanbHas CTOMMOCTb U My3bIPW.
MexBpeMeHHble OrofpKeTHble OrpaHWYeHMA YacTHOro CekTopa W rocyAapcrBa.
Ycnosue otcytctBus  urpbl MoHun. TMpuHUMO  HeNTpanbHOCTM  GUCKaNbHOW
MNOJINTUKM (PUKapAMaHCKasa 3KBUBAJIEHTHOCTb) U MPUYMHBI €€ HapyLLEeHUA.
Teopua  >XM3HeHHOro  uukaa  MoawnbaHu-AHgo-bpymbepra.  TmnoTesa
nepMaHeHTHOro goxoga ®Ppuamana.

BasoBble Teopun wuHBecTMUMA. Mogenb akcenepaTtopa. PblHOYHaf CTOMMOCTb
dupmbl.Teopus (cpeaHero) g-TobuHa.

9. DKOHOMMUYECKWNI POCT U 3KOHOMWMYeCKNne KonebaHusn

DKOHOMMUYECKMIW POCT: MOHATME U SMMNNPUYECKNE JaHHbIE.

Mogenb Conoy. bazosble npegnocbiikn. NMpounsBoacTBeHHas ¢yHKUMA. BbiBoa
OCHOBHOIO YpaBHEHUSA AuHaMuKK. TpaekTopua cbanaHCMPOBAHHOIO poCTa.
TeMnbl pocTa pa3NnyHbIX NOKa3aTesen Ha TpaekTopum cbanaHCMpPOBaHHOIO PoCTa.
Bo3genctBne uv3mMeHeHMs HOpPMblI cbepexeHun Ha KanuTan, BbIMycK W
notpebaeHne Ha TpaekTopumn cbanaHCMpPOBaHHOIO POCTa; 3010TOE MPaBUIIO.
[AvnHamuka, BbI3BaHHasA MW3MeHEHWeM HOpMbl cbepexxeHun. KoHBepreHums B
mogenun Conoy.

JKOHOMUYecKMe KonebaHusa: CTUAnM30BaHHble GaKTbl U MOAEANPOBaHMe.
Koppenauus € BbiMyCKOM: MNPOUMKANYHAA, KOHTPUMUKANYHAA W auMKANYHaS
AVMHaMMKa OCHOBHbIX MaKPO3KOHOMMYECKMX nokasatesnen. Onepexatolyme,
3anasjbiBaroLLne 1 CoBnajaroLLme nokasaTenu.

HoBbIV KNnacCMUYECKMN U HOBbIA KEMCHUAHCKMA MOoAX0J K OOBACHEHUIO AEeNOBbIX
LIMKIOB.

Financial Economics (for financial economics variative part)
1. Option pricing, arbitrage
2. Investments/asset pricing

Valuation of risky and risk free securities.
Capital budgeting.

Derivatives analysis, pricing and hedging.
Market efficiency.

2. Corporate finance

Capital structure with and without taxes.
Agency problems of outside financing.
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e Asymmetric information and corporate financial decisions.
e Real options.

Cnncok pekoMeHAyeMOW IMTepaTypbl AJS NOATOTOBKU

Mwukpos3koHOMMKa
(ans  nepBoro (oTbopouyHOro) 23Tana, ANA  WHBapWaHTHOW  4acTM  BTOPOTO
(3aKNOUMTENbHOrO) 3Tana, AN BapuMaTMBHOW YacTy Tpeka « DKOHOMUKa»)

1. BapuaH X.P. MUKpO3KOHOMMKA, MPOMEXYTOUYHbIN ypoBeHb. COBPEMEHHbIN
noaxos. MockBa, HOHuth, nep. ¢ aHrn, 1997. Nanm nwoboe 6onee nosaHee
OopurMHanbHoe u3gaHwe, Hanpwumep, Varian H.R. Intermediate Microeconomics. A
modern approach. 9th edition. W.W. Norton and Company, 2019.

2. Koyann ®. MunkposakoHoMuMKa: NpuHUmnnbl U aHanus. Mep. ¢ aHra., M.: Jleno,
2011. Viam opurnHansHoe n3gaHue 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. NMungank P.C., Pybundenss [.J1., MukpoakoHomuka. Mep. ¢ aHra. 3-oro v3a.
M.: deno, 2000. ian ntoboe bonee nosgHee OpurMHanbHOE M3gaHWe, Hanpumep,
Pindyck R.S., Rubinfeld D.L. Microeconomics. 9th edition, Pearson Higher Education,
2018.

5. banakunHa T.I., JleeuHa E.A., Tokatosuy E.B., lNonosa E.B. MukposkoHomuka:
NPOMEXYTOUYHbIN ypoBeHb. COOPHMK 3aau C pelleHnamu n oteetamun. M.: VA BLL3,
2013, 2018.

6. JleBnHa E.A., MNokaTtoBuy E.B. MnkposkoHOMMKa. YUeOHUK 1 NpakTUKyM AN
BY3oB. M.: FOpawurT, 2019.

7. leeuHa E.A,, lNMokaToBuny E.B. MUkpO3KOHOMWKa pbIHOYHOTO paBHoBecKsa. M.
A4 B3, 2020.

MakposKoHOMMKa
(azns  nepBoro (oTbopouyHOro) 23Tana, ANA  WHBapPWaAHTHOW  4acTM  BTOPOTO
(3aKNOUMTENbHOrO) 3Tana, AN BapuMaTMBHOW YacTy Tpeka « DIKOHOMMUKa»)
1. Branwap O. MakpoakoHomuka / [ep. ¢ aHra. nog Hayu. peg. J1. J1. Jltobrumosa.
M.: TY-BLLU3, 2010.
2. Abenb 3., bepHaHke b. MakposkoHomuKa. 5-e n3a. Cl6.: Mutep, 2008 (nam
noboe apyroe nsgaHue).
3. bypaa M. Bunnow Y. MakposkoHomuka. EBponenickmin Tekct. C-l6.:
CypoctpoeHwne. 1998.
4. Makpo3KOHOMMKa: DNeMeHTbl MPOABMHYTOrO noaxosa: y4ebHuk ans By30B,
TymanoBa E. A, Warac H. /1., 2004 (nto6oe apyroe n3gaHue)
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5. Muwknn @&. C. DkoHOMMYeckas Teopus AeHer, OaHKOBCKOro Aena u
brHaHCOBbIX pbIHKOB, 7-e n3a.: Mep. ¢ aHrn. — M.: OO0 «W.A. Bunbamc», 2006 (noboe
Apyroe nsgaHue).

Financial Economics
Reference Material for Olympiad Examination for 2021

Microeconomics
1. Reny / Jehle “Advanced Microeconomic Theory” (Addison-Wesley, 2e: 2000)
2. Varian “Microeconomic Analysis” (W.W. Norton, 3e: 1992)

Mathematical Economics
1. Simon / Blume “Mathematics for Economists” (W.W. Norton, Te: 1994)

Econometrics
1. Wooldrige “Introductory Econometrics: A Modern Approach” (SW College
Publishing, 2000)
2. Johnston / DiNardo “Econometric Methods” (McGraw-Hill, 4e: 1997)

Finance
1. Bodie / Kane / Marcus “Essentials of Investments” (McGraw-Hill, 9e: 2012)
2. Hull “Options, Futures, and Other Derivatives” (Prentice Hall, 12e: 2012)
3. Tirole "The Theory of Corporate Finance” (Princeton University Press, 2012)

MaccoBbie oTKpbITble OHNaWH-Kypcbl HAY BLLD

MwukposkoHOMMKa

(ana  nepBoro (otbopouHOro) 23Tana, AN MHBAPWMAHTHOW  4YacTM  BTOPOrO
(3aKk/Nt0UNTENBHOTO) 3Tana, A9 BapuaTUBHOW YacTh Tpeka «DKOHOMMKa»)

Ha HayuoHanvHoli nnamgopme omkpeimozo obpasoeaHus:

JNleenHa E.A, TokatoBny E.B. MWUKPOIKOHOMMKA: MPOMEXYTOUHbIA  YPOBEHbD.
https://openedu.ru/course/hse/MICREC/

JleBnHa E.A., MokaToBuMY E.B. MMKpO3KOHOMMKA: NPOMEXYTOUHbIN YPOBEHb (4acTb 2).
https://openedu.ru/course/hse/MICREC 2/

MakposKoHOMUKa

(ana  nepBoro  (oTbopouyHOro) 3Tana, AN MHBAPWMAHTHOM  4YacTM  BTOPOTO
(3aKNOUMTENBbHOrO) 3Tana, AN BapuMaTMBHOW YacTy Tpeka « DIKOHOMMUKa»)

Ha HayuoHanvHoii nnamgopme omkpbimozo obpazoeaHus:

MatBeeBa T.FO. MakposkoHomuka https://openedu.ru/course/hse/MACROEC/
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