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MeTOAM‘-IECKVIe pPeKoMeHgauum u AeMOHCTpauynOHHaA BepCcuAa 3aKirounTesibHOro
3Tana no HanpaBJeHUIo «®unHaHCbI N MHBECTULLNN»

Tpexu:
«KopnopaTtusHble pnHaHCbI»
«®UHaHCOBbIE PbIHKWU»

NHdopmauma o nepsom (otbopouHom) stane

MpoaoAKNTENbHOCTL cOCTA3aHMA — 90 MUHYT.

3apaHune nepsoro (otbopouHoro) atana BkatovaeT 20 TECTOBbIX BOMPOCOB Ha PYCCKOM
A3blke C aBTOMaTUYeCkoW NPOBEPKON OTBETOB. [1paBW/bHbIM OTBET Ha KaXzAbli BOMPOC
oueHvBaeTca B 5 6annos, B 3aBUCMMOCTM OT C/IIOXHOCTU. B cymme yuyacTHUK MoxeT
HabpaTtb 100 6annos..

Nudpopmauma o BTopom (3akarountesibHOM) 3Tane

MpoaomKnTenbHOCTb cocTa3aHna — 180 MUHYT.

3asaHuvA BTOPOro (3ak1r4MTeIbHOrO) 3Tana COCTOAT U3 MHBAPWAHTHOW U BapMaTMBHOM
yacTen.

B VHBapmaHTHOW 4acTW y4yacCTHMKY MpejnaraeTci pewuTb 3ajaunm  Ha Temy
MWKPO3KOHOMMKN M MaKpO3KOHOMMKW. MakCcMManbHO 3a 3aZiayun MHBAPWMaHTHOW YacTu
y4acTHUK MoxeT HabpaTb 50 6annos.

BapunatueHas yactb no Tpekam «KoprnopatusHble dUHaHCbI» U «PUHAHCOBbIE PbIHKMN»
npeacraBaeHa 3agayamu ot 5 go 20 6annoB kaxzas. B cymme 3a 3agaum Kaxaoro Tpeka
y4acTHUK MoxeT Habpatb 50 6annos.

PaboTty yuacTHuMku no Tpeky «PrHaHCOBbIE PbIHKU» MOTYT MPEeACTaBUTb Ha aHIIMACKOM U
PYCCKOM f3bIKaX.

Paboty yuactHukM no Tpeky «KoprnopaTmBHble UHAHCbI» AOKHbI NPEACTaBUTb Ha
aHTINACKOM A3bIKe.

TemaTtuka 3apaHuin U MTepaTtypa ANA NOATOTOBKM
Paspen «MukposkoHoOMUKa»

1. Teopua nosegeHna notpebutens
e bBrogxeTHOe orpaHuyeHne n 6roaXXeTHOe MHOXECTBO.
e Cnabas akCcMOMa BbIAB/IEHHbIX NPEeANOYTEHNN.
e [IpegnouteHnsa n nonesHocTb. CBOMCTBa NPeANOYTEHNN.
e Bbibop notpebutens. Cnpoc 1 cpaBHUTENbHAsA CTaTUKaA.
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Boibop npwu HaTypanbHOM Aoxoge: MoAenb MNpPeasoXeHua Tpyaa, MOAenb
MeXXnepunoaHoOro Bbibopa.

. DKOHOMUKa obMeHa

Adonyctumble  pacnpegenerHunsa.  Awmnk  SaxBopTa.  [lapeTto-onTMMmanbHble
pacnpegeneHus.

PaBHoBecure no Basnbpacy, 3akoH Banbpaca.

MNepBas n BTOpasa TeopeMbl 06LLECTBEHHOTO 61aroCOCTOAHMS.

. Teopuist BbIbOpa B yCNOBUSAX HEOMNPEAENEHHOCTU

Jlotepen. OTHOLIEHME K PUCKY.

dnemMeHTapHaa QyHKUMSA NONE3HOCTHN, GYHKLMA OXUAAEMOWN MONE3HOCTU.
KOHTUHreHTHbIE bnara.

MpUNoXeHNa TeOpUM OXMAAEMOMN MONE3HOCTU: CMPOC Ha CTPaxXOBKY, MOZAeNb
dbopmmpoBaHMa nopThens NHBECTULINIA U Ap.

. PbiHKM akTnBOB. PrcKOBbIE aKTMBbI

Hopwmbl goxoza. Apbutpax v TekyLas CTOMMOCTb.

Mone3HoCTb Kak GYHKLMA MaTEMATUYECKOTO OXUAAHWS U ANCTePCUN.
N3mepeHmne pucka.

PaBHOBECKE Ha PbIHKE PUCKOBbIX aKTVBOB.

. Teopvm noBeaeHNA NpPon3BoaANTENA

OnwncaHne TexHONOrnw.

Makcnmumnsaums npnbeiam.

MUHUMU3aLMA U3LepiKeK.

KpuBble n3gep>xek, NpeasoxXeHne KOHKYPEHTHON GUPMBI.

. DKOHOMUMKaA C NPOU3BOACTBOM

Adonyctumble  pacnpegenerHunsa.  Awunk  SaxBopTa.  [lapeTto-onTuManbHble
pacnpegeneHus.

PaBHoOBecure no Banbpacy, 3akoH Banbpaca.

MNepBas n BTOpas TeopeMbl 06LL,eCTBEHHOTO 61arococTosHuA

. YactnuHoe paBHOBECUE: C/lyYall COBEPLUEHHOM KOHKYpPEHL MM

PbIHOYHBIN CMPOC 1 NPeaoXKeHNe KOHKYPEHTHOW OTpacu.

YactnuHoe paBHOBeCKE; paBHOBECKE N OMNTUMa/IbHOCTb.

AHanM3  rocypsapCTBEHHOW  MOAUTMKM  (Hanoru/cybcmann,  yCcTaHOBAeHMne
MaKCMManbHON/MUHUMaNbHOW LieHbl U Ap.)

. MoHonoAuns 1 LeHoBas ANCKPUMMHALUS

Makcnmumnsaums npnbuIAM MOHOMOANCTOM.

HeadppekTMBHOCTL MOHOMOANN U peryanpoBaHume.

LleHoBasa anckpummHauma 3-ro Tmna.

LleHoBas gnckpmmMmmHaumsa 1-ro Tmna (pasnvyHble BUAbI peanmsaumm).
LleHoBasa anckpuMmmHauma 2-ro Tmna (pasanyHble BUAbI peanmnsaunm)

. PBIHOUHbIE CTPYKTYpbI: CTpaTernyeckme B3aMMOoencTBS

OpHoBpeMeHHbIN BbIOOP BbIMyCcKOB: Mogenb KypHo.
MocnepsoBaTenbHbIV BbIOOP BbINyCKOB: MoAesb LUTakenbbepra.
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o KoHKypeHuua uUeH: Mogenb bepTpaHa, UeHOBOe NMAEPCTBO, MPOAYKTOBas
anddepeHumaums.
10. MpoBanbl pbiHKa
e OKCTepHanuu (BHewHUe 3¢pdekTbl) N HedbPeKTUBHOCTb. [loaxoabl K pelueHunto

npobaemsi: KBOTbI, Hanoru (cybcmann) MNury, TOprosns
3KCTepHaNMAMU.DKCTEPHaAUM U MpaBa cobcTBeHHOCTU: Teopema Koysa,Tpareama
O6LWMH.

e Ob6uecTBeHHble Hnara: ycnosme 3pPeKTMBHOCTM, Npobiema 6e36uneTHNKa npu
A06poBoONbHOM bUHaAHCMPOBaHWK 0bwecTBeHHOro baara.

e [lpobnema acummeTpum nHbopMaunm, HebaaronpuaTHbIN OTOOP N CNOCobbI ero
NpeosoneHus.

PekomeHayemas nutepatypa

1. BapuaH X.P. MwuKpoO3KOHOMMKA, MPOMEXYTOUHbIN ypoBeHb. COBpPEMEHHbIN
noaxoa.Mocksa, FOHUTY, nep. ¢ aHra., 1997. Nan nroboe 6onee no3gHee OpUrmHaibHOE
n3panue,Hanpumep, VarianH.R. IntermediateMicroeconomics. A modern approach. 9th
edition. W.W.Norton and Company, 2019.

2. Koyann @. MukposkoHOMMKa: NpUHUUNBLI 1 aHanu3. ep. ¢ aHra, M.[deno, 2011.
NanopurnHansHoemnsgaHne 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. MuHpavkP.C., PybuHdenbal.Jl, MukposkoHomuka. [ep. ¢ aHra. 3-oro wm3g. M.
[eno,2000. inn ntoboe 6onee no3gHee opurmHanbHoe nsgaHue, Hanpumep, Pindyck R.S.,
RubinfeldD.L. Microeconomics. 9thedition, PearsonHigherEducation, 2018.

5. banakmnaT.ll, JleenHaE.A., [lokatoBuuyE.B, T[lonosaE.B. MwukposkoHoMuKa:
MPOMeXyTOUYHbINYypoBeHb. COOPHUK 3ajay ¢ pelleHnamu n oteetamu. M.: U/ BLLS, 2013,
2018.

6. lleBuHa E.A., MNokatosuny E.B. MnkposakoHoMMKa. YUebHuK 1 npakTukym ana BY3os. M.:
HOpawr, 2019.

7. lleBnHa E.A,, Nokatoeny E.B. MnkposkoHomMMKa pblHOYHOro pasHosecua. M.: I/ BLL3,
2020.

Paspen «MakposkoHOMUKa»

1. BBegeHne B MakpO3KOHOMMUKY. OCHOBHble MakpO3KOHOMMUYECKME NoKa3aTenu.
e OcHOBHblE MaKpO3KOHOMUYeckMe NpobaemMbl. Makpo3KOHOMUYECKas NOANTMKA.
e MeTozbl MaKPO3KOHOMNYECKOTO aHanun3a.
e [lepemMeHHble NOTOKa 1 3anaca
e YeTbipéxcekTopHaa Mojenb 3KOHOMWUKKM. OCHOBHOE MaKpO3KOHOMUYEeCKoe
TOXAECTBO.
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Banoson BHyTpeHHuM npoaykt (BBM) wn Aapyrme nokasatenm cuctembl
HaLMOHaNbHbIX CY4eTOB. HOMWHaNbHbIA 1 peanbHbIi BBIT.

Aednatop BBl v nHaekc notpebutenbckmx LeH. YpoBeHb MHGAAUMK. YpOBeEHb
6e3paboTmupbl.

HoMunHanbHble ¥ peasibHble BeAWYUHbl. HOMWHanbHas W peasbHad CTaBKU
npoueHTa. IddekT Puwepa.

2. PbIHOK TOBaApOB 1 YC/IYT U €ro paBHOBECHE.

PbiHOK TOBapoB 1 ycayr. KOMMOHEHTbl COBOKYMHbIX PaCcXOA0B.

®OyHkuMa noTpebneHns B KeWHCMaHCKOW mogenn. [lpegenbHas w cpeaHAs
CKNOHHOCTb K NoTpebaeHunto.

NHBecTMumMOHHbIE pacxoabl U X BUAbl. OYHKUNA MHBECTULMN B KENHCMAaHCKOW
Mozenn

MnaHvpyemMble n pakTnyeckne COBOKYMHbIE PACXOAbI.

Mogenb kenHcraHckoro kpecra.llapagokc coepexeHnii.

FoCyAapCTBEHHbIE Pacxodbl, X BUAbI N BO3AENCTBME Ha SKOHOMUKY. Hanoru n mnx
poNb B 3KOHOMWUKe. brog>keTHOe orpaHuuyeHne npaBMTeNbCTBA: OMepPaLYOHHbIN
aedbnumnt 1 ero duHaHcmpoBaHue. PrckanbHas MOAUTUKA M TOCYAAPCTBEHHbIM
A0,

MynbTUNAMKATOPbI FOCYAaPCTBEHHbIX PACXOA0B, HAaAOroB U TpaHCchepTOB.
AvckpeunoHHaa n aBToMatmyeckas GuckasbHas NoOAUTUKA.

3. PbIHOK feHer 1 ero paBHoBecue.

[eHbrn: BUabl 1 GyHKLMN.

Brabl cnpoca Ha AeHbrv: KoIMYeCcTBEHHAA TEOPUSA AEHET N TPaH3aKLMOHHbIN CNPOC
Ha JEeHbry, Teopus MNpPeanoYTeHns JMKBUAHOCTU WM CMEeKyNATUBHBIA CAPOC Ha
AeHbrn. PyHKLUMA cNpoca Ha AeHbrW.

Mpepnoxenne aeHer. [leHexxHble arperatbl. CoBpemeHHas 6aHKOBCKas cnctema u
ee CTpyKTypa. Pe3epBbl 6aHKOB. BaHKOBCKMI (A€MO3UTHBIN) MYAbTUMANKATOP.
LeHTpanbHbii 6aHK n ero ¢yHkuun. [eHexHas 6a3a v geHexHasa Macca.
[leHeXHbI MyAbTUMANKATOP.

PaBHOBecKe Ha leHEXHOM pPbIHKE

[eHexHo-kpeanTHaa (MOHeTapHas) MOAUTUKA, ee Leanm U MNPOMeXyTOYHble
opvieHTUpbl. VIHCTpYMeHTbI MOHEeTapHOW MOAUTMKK. MexaHu3m  JeHeXHOW
TpaHCMUCCUN. VIHPAALUMOHHBIE OXWAAHUA U WX pPOab. PeanbHble 3¢dekThbl
nHGAAUMN. VTHOAALUMOHHBIN HanoT.

4. PaBHOBecCKEe TOBAapPHOTO M AeHEXXHOTO PbIHKOB B 3aKPbITON 3KOHOMMKE: Mogensb |S-
LM. Vicnonb3oBaHne mogenu IS-LM ana aHannsa mMakpO3KOHOMUYECKOWN MONUTUKN B
KPaTKOCPOYHOM Mnepuose.

OcCHOBHble MpPeAnocChbINKM MoAenn. PaBeHCTBO cbepexxeHnUn u WHBECTULMA W©
KpuBas IS.

PaBHOBecne feHexHOro pbiHka U kpvBasa LM. PaBHOBecme n MexaHV3M ero
yCTaHOBAeHUA B mogenu IS-LM.
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®urckanbHaa 1 MOHeTapHas MOANTMKA, U X BO3AENCTBME Ha paBHOBECUE B MOAEM
IS-LM. 3ddeKT BbITECHEHUNS B 3aKPbITON 3KOHOMMUKE.

MynbTrnankatopbl GUCKaAbHOW N MOHETAaPHOW NOAUTUKKN B Mogenn |S-LM.
CpaBHuTenbHaa 3G HeKTMBHOCTb MOHETAPHOM U GUCKaNbHOW NOANTUKN B MOAENN
IS-LM.

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

MaKpO3KOHOMMUYeCKne nokasaTenn B OTKPbITON IKOHOMUKe. lNaaTexxHbIn 6anaHc
M ero CTpykTypa.

PaBHOBecne Ha BantOTHOM pbiHKe. HOMWHANbHBIWM 1 peasbHbIN BaltOTHbIA KypC.
dakTopbl, BANAIOLIME Ha peanbHbl BaNtOTHbIA KypC. PUKCMPOBaHHbLIN 1
NN1aBaroOLLMIA 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. PYHKLIMA MEXAYHAPOAHbIX MOTOKOB
kanutana. ®aktopbl, BAKAIOWME Ha JABWXeHue KanuTana. PasHoBecue
$NHAHCOBOrO pblHKa B MOAEAN OTKPbITOW 3KOHOMMKMW. lapuTeT MpOLLeHTHbIX
cTaBok. [aputeT nokynaTenbHOW CNOCOBHOCTN. 3aKOH €MHON LieHbl.

KpvBasa LM B oTkpbiTOn 3koHOMMKe. KpnBas naatexxHoro 6anaHca (BP).

Mogenb IS-LM-BP. PaBHOBecrMe M MakpO3KOHOMWYECKass MOAUTUKA B Masiou
OTKPbITOW 3KOHOMMKE C GUKCMPOBAHHBIM Y MAaBaOLLMM BaNOTHBIM KYPCOM.

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

Knaccmueckasa mogenb (3KOHOMMKa MOJIHOW 3aHATOCTM). PaBHOBeCKe pbiHKa TpyAa
n cywectBoBaHne 6e3pabotmubl. COBOKYMHbIA CAIPOC W COBOKYMHOE
NpeAnoOXeHVe B 3KOHOMMKE MOJHOWN 3aHATOCTU. MnoTe3a eCTeCTBEHHOrO YPOBHSA
6e3paboTuubl N eCcTecTBEHHOrO YPOBHA BbiMycka (noTeHuuanbHoro BBI).
PaBHOBecCHe B 3KOHOMMKE MOJIHOW 3aHATOCTU. MakpO3KOHOMMUYeCKas NoanTMKa B
3KOHOMMKE MOAHOMW 3aHATOCTW. [IpMHUMN HeoK/JaccMyeckon AUXOTOMUM U
HEeWTPanbHOCTb AEHer.

KenHcmnaHckas mogenb. AnbTepHaTBHbIE OOBACHEHNS NMONOXMTENBHOIO Hak/10Ha
KPMBOW COBOKYMHOTO MPeANOXeHWsA B KPaTKOCPOYHOM nepuoge. Mogens AD-AS
Makpo3akoHOMMYeckas noantuka B Mogenn AD-AS. Npobaema He-HeNTpasibHOCTY
AEeHer B KpaTKOCPOUYHOM nepuoge. IddekTbl GUCKAaAbHOM U MOHETapPHOM
NOJIMTUKN B KPAaTKOCPOYHOM U JONTOCPOYHOM Nepurose.

7. PoiHOK Tpyaa n Kpmsaa duaamnca.

PbiHOK Tpysa n 6e3pabotuua. YposeHb u Buabl He3paboTuubl. EctectBeHHBIN
ypoBeHb 6e3pabotuubl. [Nocneactema 6e3paboTtuubl. 3akoH OykeHa. MNpodcorosbl
Ha pblHKe Tpyaa v 6e3paboTtuua.

KpvBas ®uannnca n MmakposKoHOMUYECKas NoAnTUKa: BbIbop Mexay nHbasaumnen
n 6espaboTtunuen.

MoaunduumnposaHHan kpusas Puaavnca.

8. ®nHaHCOBbIN pbiHOK. CHepexeHuns, NoTpebaeHne N MHBECTULN
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e OWHAHCOBBLIN pPbIHOK. PauuoHanbHble OXuaHuwa W runoTesa 3 eKTUBHOTO
pbIHKa. [puBeseHHasa CTOMMOCTb U LieHoObpa3oBaHne Ha GUMHAHCOBbIX PbIHKAX.

e YcnoBue oTcyTcTBMA apbutpaxa. PyHaameHTasibHas CTOMMOCTb U My3bIpW.

e MexBpemeHHble OHOAXETHble OrpaHNYEeHNs YacTHOroO CeKTopa M rocyfapcrsa.
Ycnosue otcytctBus  urpbl MoHuW. TMpuHUMA  HENTpanbHOCTM  GUCKaNbHOW
MNONINTUKM (PUKapAMaHCKasa 3KBUBAJIEHTHOCTb) U MPUYMHBI €€ HapyLLEHUA.

e Teopua  >XM3HeHHOro  uukna  MogunbaHn-AHgo-bpymbepra.  Tmnotesa
nepMaHeHTHOro goxoga ®puamana.

e bazoBble Teopun wuHBecTMUMA. Mogenb akcenepaTtopa. PblHOYHas CTOMMOCTb
dmpmbl.Teopusa (cpeaHero) q-TobuHa.

9. DKOHOMMYECKNI POCT U IKOHOMMUYECKne KonebaHus

e DKOHOMMYECKNI POCT: MOHATNE N IMNUPUYECKMNE JaHHbIE.

e Mogenb Conoy. basosble npegnocbinkn. MNponssBoacTBeHHaa QyHKUMA. BbiBog,
OCHOBHOIO YypaBHeHVA AWHaMUKW. Tpaektopusa cHbanaHCMPOBAHHOIO poCTa.
Temnbl poCTa pa3AnyHbIX NOKasaTenen Ha TpaekTopum cbanaHcMpoBaHHOIO PocTa.
Bo3genctBne uv3mMeHeHMs HOPMblI cbepexeHWW Ha KanuTan, BbIMyCcK U
noTpebieHne Ha TpaekTopuKn cbanaHCMPOBAHHOTO POCTa; 3010TOE MPaBUO.

e [lnHamuka, BbI3BaHHaA MV3MeHeHMeM HopMbl cbepexeHnn. KoHBepreHuua B
mogenun Conoy.

e DKOHOMMYeckme KonebaHns: CTUAN30BaHHbIe GakTbl U MOAEMPOBaHME.

o Koppenauna ¢ BbINyCKOM: MNPOLMKIANYHAA, KOHTPLUMKAMYHAA W  auuKInyHas
AVNHAaMVKa OCHOBHBIX MaKpPO3KOHOMMYeckMx nokasatenen. Onepexatowiue,
3anasjbiBaroLine 1 coBnajaroLLne nokasaTeu.

e HOBbIV KNAaCCUUECKMM M HOBbINM KENCHMAHCKUMA NMOAXOA K OObACHEHWIO AeN0BbIX
LIMKI0B

PekomeHayemas nutepartypa:

1. baaHwap O. MakpoakoHoMuKa. [ep. ¢ aHra. nog Hayu. pea. J1. J1. ltobumosa. M.: V4
BLU3, 2010.

2. Abenb 3., bepHaHke b. MakposkoHomuKa. 5-e n3a. CMo.:.Mutep, 2008 (Man nroboe
Apyroe vnsnaHue).

3. bypaa M., Bunnow Y. MakpoakoHomuka. EBponericknin Tekct. C-I6.: CyaoctpoeHue.
1998.

PekomeHayemas Aono/IHUTeIbHAA nTepaTtypa:

4. Tymanosa E. A, WWarac H. /1. Makpo3KOHOMMKA: D1eMeHTbl MPOABUHYTOrO NOAXOAA:
yuebHuk ansa By3os. M.: MUHOPA-M 2004 (nt0boe apyroe ngaHue).

5. Muwknn ®. C. SxoHOMUYeckas Teopusa aeHer, 65aHKOBCKOro aesfa  GUHaAHCOBbIX
PbIHKOB. 7-e n3a.: Mep. c aHra. M.: OO0 «.A. Bunbamc», 2006 (ntoboe apyroe nsgaHue).
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Pa3,qen «MaTtemaTnuyeckas U SKOHOMUUYeCcKasa CTaTUCTUKa»

Mamemamudeckas cmamucmuka

CnyyaHble BennuuHbl. DyHKUMA pacnpeseneHvs CayYanHOW BENUUUHBI U ee
OCHOBHble CBOWCTBa. [lnckpeTHble M abCONOTHO HemnpepbiBHblE pacrnpeAeneHns.
OyHKUMA NNOTHOCTW. 3aKOHbl pacrnpefeneHuns AUCKPETHbIX CAyYaWHbIX BeAUYMH -
6buHoMuManbHOe  pacnpegeneHvie,  pacnpegenenve  [lyaccoHa, reomeTpuyeckoe
pacnpegeneHne. 3akOHbl pacnpejeneHus HenpepbiBHbIX CAYyYaWHbIX BEANUUH -
nokasaTenbHOe pacnpejeneHne, paBHOMEPHOE pacnpejeneHve, HOPMasbHbIN 3aKOH
pacnpeaeneHns.MaTemaTnyeckoe oXungaHve n JUcnepcusa cy4amHom BENNUYNHBI.

leHepanbHaa COBOKYMHOCTb W Bbibopka. CTaTncTtnyeckoe oueHnBaHve. ToveyHble
oueHKN. JINHENHOCTb, HEeCMEeLLEHHOCTb, 3PPEKTUBHOCTb U COCTOATENIbHOCTb OLLEHOK.
CBoicTBa BbIGOPOYHbIX XapaKTEPUCTUK KaK TOYEUHbIX OLLeHOK. VIHTepBasbHble OLIeHKMW,
AOBEPUTENbHBIA MHTEPBaI.

Ownbkn nepsoro M BTOPOro poAa, MOLWHOCTb Kputepwus. lNposepka rmnotes o
3HaUYeHMAX MnapameTpoB W paBEHCTBE MapaMeTpoOB HECKOJbKUX TFeHepabHbIX
COBOKYMHOCTEN.

HopmanbHo pacnpegeneHHble HabatogeHua. CteneHn cBoboabl. PacnpegeneHuns
xun-kBagpat (MupcoHa), CTetogeHTa 1 Guwepa. PacnpeseneHne BbIGOPOUHOTO CpesHero
1 BbIBOPOYHOM AMCnepcnn Ans HOpMaabHbIX BbIbopokK. JJoBepuTenbHble MHTepBabl 414
napamMeTpoB HOPMaJbHOrO 3akoHa. [poBepka rnnoTes O cpefHemM U Aucrepcun ana
HOPMa/bHbIX BbIOOPOK.

SKoHOMUYecKas cmamucmuka

MNepemeHHaa v HabawoaeHve. Llkanbl M3MepeHWA: HOMWHaNbHasA, MOPAAKOBaS,
MHTepBasbHas, abcontoTHan. KateropmanbHble 1 KOANYECTBEHHbIE JaHHbIE.

OnwncatenbHble CTaTUCTMKW. YacTOTHOe pacnpegeneHve M rucrtorpaMma 4acrtor.
Xapaktepuctukn BblOOpKK: cpeaHee apudmeTmyeckoe (MPOCTOe W B3BELUEHHOE),
MeAnaHa, cpefHee reomeTpuyeckoe, MoAa, KBapTuam 1 geunan. Mepbl BapuaTMBHOCTU:
pa3max BapbMpPOBaHWA, BapuauMa B COBOKYNMHOCTM W B BblIOOpKe, CTaHAapTHOeE
OTKJIOHEHMEe B COBOKYMHOCTM 1 B BbIbOpKe, KO3hdULIMEHT Bapuaumm.

NHpekcbl ueH n nHaekcbl dusnyeckoro obbema. OcHoBHble GOpPMy/bl pacyeTa
MHAEKCOB: MHAeKC bl Jlacnenpeca, Maawe, Puwepa. HOMUHanbHbIN 1 peanbHbiv BBI.

BBeseHne B aHanu3 BpeMeHHbIX pAAOB. VIHTepBaibHble ¥ MOMEHTHbIE BPEMEHHbIEe
paabl. Paabl abCONOTHBIX 3HaYEHW NepPeMEHHON M pAjbl MHAEKCOB. PacyeT TeMna pocTa
M TemMna NpUpoCTa, CPeAHero 3a nepuoga,.

PekomeHayemas nutepartypa:

MuHawkuH B. T, CagoBHukoBa H. A. CTaTcTuka: yuebHuK ans 6akanaspos, KOPAWT 2013
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Pa3pen «JkoHomeTpuKa»

MNpesmer 3KOHOMETpPUKM. MeTosonorva 3KOHOMETPUYECKOTO  UCCNef0BaHUSA.
OcHOBHble MNOHATUA Teopun BepoATHocTer. CnydvaHble cObbITUA W CayyalriHble
BE/IMUNHBI. XapaKTEPUCTUKM pacrpeseneHnin CyvyaHbIX BeVYMH (MateMatnyeckoe
oXwuaaHve, Aucnepcusa,  Kosapuauusa,  koabduumeHt  koppenauuun).  OyHKLUK
pacnpegeneHvs W MNAOTHOCTU pacnpeaeneHvs.HopManbHoe pacnpejeneHve, ero
OCHOBHble CBOWCTBA.

JlvHenHas perpeccMoHHas Mogenb Ana Cayvas Of4HOW O6BACHAOLLEN MepeMeHHON.
MeToa HanmeHbLumx kBagpaTtoB (MHK). CBoMCTBa OLeHOK NapaMeTpoB, NOJYUYEHHbIX MO
MHK.CtaTnctnyeckme xapaktepuctuky (MaTemMatmyeckoe oxXxuaaHue, aucnepcma u
KOBapuaLms) OLEeHOK MapaMeTpoB JWHeENHOW perpeccuun. Teopema laycca-Mapkosa.
MNpesnonoxeHne O HOPMaAbHOM pacrnpeAeneHnn Cay4yarHoOW owWwunbku B pamkax
KNaccuyeckon JIMHEMHOW perpeccum u ero cneactsms.JloBeputenbHble MHTEpBasbl
OLLeHOK MapamMeTpoB 1 NpOBepKa rmnoTte3 06 nx 3HaunmMocTu. lNpoBepka HOPMasbHOCTU
pacnpeaeneHuns.JncnepcnonHbin aHanns.KoadpdpunumneHT geTepMmHaLmnm n ero CBOMCTBA.

MHoOXecTBeHHas /MHeWHas perpeccus. Metos HaMMeHbWWX KBaApaTOB M ero
reomeTpuyeckas MHTeprnperauma B MHOroMmepHoMm caydae. Teopema [laycca-MapkoBa
AN MHOXECTBEHHOW  fvHenHou  perpeccun.  KosaddpuumeHT  MHOXKeCTBEHHOW
AetepMyHaunn 1 Ko3GOLMEHT MHOXECTBEHHOMW AeTepMUHALIMK, CKOPPEKTUPOBAHHbIV
Ha 4uCcno cTeneHen CcBOGOAbLITOHATMA O0OLWeEen CyMMbl KBajpaTOB OTKJIOHEHWN,
06BACHEHHOW N HEOOBACHEHHOW CYMMbI KBaZpaToOB OTK/JIOHEHUI. [IpoBepka 3HaUMMOCTU
KO3PPULMEHTOB perpeccmm Ans MHOXXECTBEHHOW TMHENHOW perpecCMoHHON MOAENN.

®yHKUNOHaNbHble Npeobpa3oBaHVA MepPeMEHHbIX B JIMHEWHOW pPerpeccroHHOW
mogenn. BausHve wu3MeHeHuma MacwTaba M3MepeHWA NepemMeHHbIX Ha OLEeHKM
KO3pPULMEHTOB perpeccmn n ux gucnepcuni. JinHenHas B norapudmax perpeccus, Kak
MoZesb C MOCTOAHHOW 3M1aCTUYHOCTbIO. Mogenb € MOCTOAHHBIMM TeMMamu pocTa
(nonynorapudmmnyeckas mMogenb). VIHTepnpeTaumns oLeHOK KOIPPULMEHTOB Pa3NNUHbIX
dyHKUMOHanbHbIX GopM.KOIPDULMEHTBI 3N1AaCTUYHOCTM AN IMHENHOW W CTEMEHHOM
MoAenun.

Tunbl owmnbok cneymndmkaumm mogenu. MNponyLeHHble N U3AULLHME NepeMEHHbIE.
CmellleHne B OLleHKax KO3QPUUMEHTOB, Bbi3biIBaEMOE HEBKIHOYEHMEM CyLLLECTBEHHbIX
NepeMeHHbIX. YXyjlleHne TOUYHOCTU OLLeHOK (yBeNnyeHue OLLeHOK AUCNepcur) npu
BKJIFOYEHUMN B MOZENb U3/ULLHUX NEPEMEHHbIX.

MynbTUKONNNHEAPHOCTb AAHHbIX. TeopeTnueckune nocieacTBmA
MY/JbTUKONIMHEAPHOCTU A/ OLlEHOK  MapaMeTpOB  PerpecCMoOHHON  MOZEeNW.
HectabmnbHOCTb OLLEHOK MapamMeTpoB perpeccMm u UxX AUCIEPCUA NpU  ManbiX
M3MEHEHUAX UCXOAHbIX AaHHbIX B CAyyae MyAbTUKOAIMHEAPHOCTU. [pr3Haku Hanmums
MYAbTUKONANHeapHOCTW. lokasatenb "B3gytma" ancnepcum (VIF). Metoabl 60pbbbl ¢
MYJIbTUKOIIMHEAPHOCTBHO.
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MoHATNE reTepoCKeAacTUYHOCTM U ee MOCNEACTBUA ANA OLEHOK KO3QDULIMEHTOB
perpeccMm  MeTOAOM  HaMMEHbLUMX KBajpaTOB W  MPOBEPKM  CTAaTUCTMUECKMNX
runoTe3.TecTbl, BbIABAAIOLLMEreTEPOCKEAACTUYHOCTLOLLIMBOKpErpeccmuu.

Mpobaema 3HAOreHHOCTU B IMHEMHOM MOZENN PEFPECCUN.

MoHATNE aBTOKOPPESIMPOBAHHOCTM OLLIMBOK perpeccum.

TecTbl, BbIABASAIOLLME aBTOKOPPENALMIO.

BrHapHble ob6bsAcHAeMble nepeMeHHble. JTOruT n Npobut Moaenw, Ux oueHNBaHMe.
NHTepnpeTaumns pe3ynbTaToB OLIEHWBaAHUSA Mogenelt ¢ OMHapHbIMM  3aBUCUMbIMU
nepemMeHHbIMMU.

PekomeHayemasn nutepartypa:
Aemunpoa O., ManaxoB . SKOHOMETPUKA. YuebHuMK 1 NpakTUKyM AaA NPUKAALHOTO

bakanaspwuata. BLL.
OHnanH-Kypc IkoHomeTpuka: https://online.hse.ru/local/showcase/?cid=3416

Paspen «®nHaHcoBas 3KOHOMMUKaA»

CraBka npoueHTa. Pa3nnvuHble NOAXOAbl K W3MEPEHWHO MPOLLEHTHON CTaBKMW.
MNpoueHTHaA cTaBka W WHCTPYMEHTbl KPEAWUTHOTO pbiHKA, pacyeT JOXOAHOCTU K
noraleHunto, TekyLen AOXOAHOCTY MO GUHAHCOBLIM MHCTPYMEHTaM U MHBECTULMOHHbIM
peLleHnaMm.

Byaywas cToummocTb notoka naatexen. [lpvBeaeHHas CTOMMOCTb MOTOKa
nnaTexen.

AHHyuTeTbl 1 pabota ¢ HUmK. CTaHAapTHble BWUAbl aHHyuTeToB. [puBeseHHas
CTOMMOCTb aHHyuTeTOB. Bo3pacrtatowme aHHymTeTbl K YybbiBalowme CcTaHAapTHbIe
aHHyuTeTbl. PacueTt cymMm norawieHuna Joara Yyepes aHHyuTeTHble GOPMYJbl.

MNoBeseHMe MpOLLeHTHbIX CTaBOK. HOMMHanbHble 1 peanbHble cTaBku. Cnpoc u
npeanoxeHve Ha pbiHke obauraunin. KonebaHuna paBHOBECHbIX MPOLLEHTHbIX CTaBOK.
O>XXnAaHNa areHToB OTHOCUTENbHO MHGAALMK 1 3ddekT Puwepa. Cnpoc 1 npesaoxeHne
Ha pbiHKe fgeHer. Teopua NnpeanoyTeHNA NMKBUAHOCTU.

CTpyKTypa MpOLeHTHbIX CTaBOK. PuckoBas CTPyKTypa MpPOLEHTHbIX CTaBOK.
BpemeHHas  cTpykTypa  MPOLEHTHbIX  CTaBOK: Teopua  OXWAaHWW,  Teopwua
CEerMeHTUPOBAHHOTO PbIHKA, TEOPUA MPEANOUTEHNI.

[Mnote3a 3PPeKTUBHOCTM PblHKA, pPaLMOHaNbHble OXWAAHMA W PUHAHCOBLIN
pblHOK. CBUAETENbCTBA 3@ U NPOTUB 3PHEKTUBHOCTN PUHAHCOBLIX PbIHKOB.

AccnmeTpua nHGopmMauMn Ha PUHAHCOBOM pbliHKE W PUHAHCOBAA CTPYKTypa.
MNpobaema NOXXHOro oTbopa: «IMMOHbI» Ha PbIHKE LIeHHbIX 6yMar 1 Ha pbiHKe obaunraumm.
MNpobaema HeAOOPOCOBECTHOrO NOBEAEHWNA M KOHTPAKTbI: Npobiema NpuHLMNaa-areHT.
MNpobnema HeaOOPOCOBECTHOrO MOBEAEHUA Ha pPblHKE JOATOBbIX KOHTAPKTOB.
®rHaHCOBbIE KPU3NCHI.
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MNopTdenvHaa Teopua n mogenb CAPM, TpexdakTopHasa mogens Gambi-OpeHya.
CucteMa gonyuieHuni mogenu LeHoobpaszoBaHMa GpuHaHCOBbIX akTmBoB (CAPM) n umx
pOJb B @aHa/M3e CMCTEMATMUYECKOTO pucka akumin. Cnctematnyecknii puck LeHHou bymarm
(6eta). Kputuka CAPM. Ponb noptdenbHOM Teopum B MOCTPOEHUM MOZAENEN OLEHKM
AOXOAHOCTH, TpebyemMon cobCcTBEHHMKOM GUpMbl. AlbTepHAaTUBHbIE MOAXOAbI K aHaNn3y
poxogHocT. [puHUMNBl 1 gonyweHns MHorodakTopHbix Mogenen. ApbutpaxkHas
Mogenb LeHoobpaszoBaHusa (APT). Npobaembl B NPUMEHEHUN KNAaCCUUYECKUX MOAeNewn
(CAPM, APT) Ha pa3BMBatoLLMXCA PbIHKAX KanuTana, KOPPEKTUPOBKA MOZENEMN.

Paspen «®nHaHCcOBbIe PbIHKU»

®yHKLMN, CTPYKTYpa 1 kKnaccmdmkauma GMHAHCOBbIX PbIHKOB MO TUNY GUHAHCOBbIX
MHCTPYMEHTOB, MO CNocoby mx pa3MeLLeHns, Mo CPOYHOCTM, NO CNOCOBy opraHm3aumm
caenok. PnHaHcoBble NocpesHUKK. PerynmpoBaHne GMHaHCOBOW CUCTEMBbI.

[paBoBOE NONOXEHME, MUCCKA, POb U QYHKLMW LIeHTPasbHOIO (3MUCCUOHHOrO)
6aHka. [leHeXXHO-KpeAnTHasA 1 BantoTHas noamtuka baHka Poccun. Buabl 6aHKOBCKUX U
HebaHKOBCKUX KPeAUTHbIX OpraHu3aLmm.

CocraB u cTpykTypa GoHAOBOrO pbiHKa. [NMoHATNE 1 PyHAAMEHTa/IbHbIe CBOMCTBA
LeHHbIX bymar. Knaccnbukaums ueHHbIx bBymar no Buaam, ammteHTaMm, GopmMe BbiNycka,
Ccnocoby nonyyeHua JoOxoAa, CPOKy obpaweHuns v T.4. JonroBble U AO/NEBble LIEHHbIE
bymaru. LleHHble 6ymary, gonyuieHHble K obpaweHuto B Poccuinckon Pepepaumn.
MockoBckasa bupxa 1 nHAeKCbl GOHAOBOrO pPbIHKA.

Buabl ¢oHAoBbIX 6MpX. MeToabl opraHuzaumm 6Up>KeBOW TOProeanu. Buabl
H6upKeBbIX ayKUMoHOB. OnepaunoHHbIN MeXxaHM3M OUpPXXEBOW TOProBAWU. YUYaCTHUKM
6bup>xeBon Toproeaun. lMpoueaypa AUCTUHra W AenncTvHra. BHebupikeBble TOprosble
CUCTEMBI.

®doHpoBble MHAEKCbl. [TpUHUMMBI  NOCTPOeHns GOHAOBbLIX WHAEKCOB W
MHAMKaTOpoB. Mogenn noctpoeHms GOHAOBLIX WHAEKCOB. Poccuinckme ¢oHAOBbIE
NHAEKCBI.

NHBecTnumoHHbIe GOHABI, X OpraHn3aLMOHHO-NpaBoBas Gopma U NPUHLUMI
peAtenbHocTU. B3anmogencresre MHBECTMUMOHHOTO doHAA C BKAagyunkamu. [laeBble
MHBECTULMOHHbIe GOHAbI, UX BUABI U Knaccndurkaums. Opranmsauma geatrensHoctm NN,
YK, HIMO®.

Pa3p,en «L',eHHbIe 6ymaru N aHa/IN3 NHBECTUPOBAHUA B HUX»

MoHATMe obauraumm N ee OCHOBHblE XapaKTePUCTUKN. PacyeT foxoaHOCTM No
obauraumam. Jropauwns, aropaumna Makones. Knaccudurkauma obanraumin: obecneyeHHble
W HeobecneyeHHble, KYMOHHblE W AWCKOHTHble, OOblYHbIE W KOHBEPTUPYEMbIE.
NHpekcvpyemble  obavraumn. PbiHOK — eBpoobavraumin.  [JocpoyHoe noraweHue
obauraumin. PenTtnHr obavrauymin. CylWHOCTb KOHBEPTMPYEMbIX oObaurauni, unx
npevMyLlecTtBa W JAOCTOMHCTBA. Mogenb koHBepTauum obaurauymm. OcobeHHOCTU
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LeHoobpa3oBaHuA KOHBepTUpyembix  obauraumin.  LleHa KoHBepTauum "
KOHBepTaLMOHHasA CTOMMOCTb. MeToabl CTUMyMpoBaHMA Bonee paHHeW KOHBepTaL K.
MNMocneactBma KOHBEPTALMW 419 NHBECTOPOB M SMUTEHTOB.

Llenn v 3agaum asMmCccnm rocyfapcTBeHHbIX LeHHbIx bymar (ILLB). Poccuiickne
FLB. FTocyaapcTBeHHble HeckynoHHble o6anraumm (FKO): nopasok Bbinycka n obpatyeHus.
MNpoBegeHne aykumoHoB no pasmeweHnto KO, KOHKYpeHTHOe M HEeKOHKYpPeHTHOe
npeanoxenuve. LleHa otceueHns n cpeaHeB3BelleHHasa LeHa. OnpegeneHne A40XO4HOCTU
no NKO. O6bavraumm degepancHoro n cbeperatensHoro 3amos (O®3 n OC3). Lenn mnx
Bbinycka. [lopaaok pacyeTa KYnoHHOro Aoxosa.

Akumsa Kak goneBas LeHHas bymara, ee cBowcTBa. Buabl n knaccundukaums
akunn. O6bABAEHHbIE N pa3MeLLeHHble akLMW. AKLUMOHEPHbIA Kanutan. JpobieHne u
KOHconmaaumsa akumi. MNpuBrnernpoBaHHbie akumu. NpaBa BrajenbLeB 0ObIKHOBEHHbIX
M NPUBUAETMPOBAHHBIX aKLUMWK, YCNOBUA WX y4yacTma B cobpaHMM aKLMOHEepOoB.
MNpuobpeTeHmne n BbiKyn akumi. PasHble knaccbl akumi. MNan 1 genosutapHble pacnmcku.
AvBnaerHaHble akummn. OcobeHHOCTH BbINAaT ANBUAEHAOB MO CTPaHaM W OTPaC/aAM.

AHanun3 akuumn: pacyeT AOXOAHOCTWM MO aKuMAM, BOAATUABHOCTU AOXOAHOCTH,
CnNpaBefMBON  CTOMMOCTM  akumm no  mogenam DDM, DCF,  pblHOYHbIM
MYAbTUNANKATOPaM. PbIHOUYHbIE MYAbTUNANKATOPbLI NO akuMaM U KOMAaHuaMm. BanaHue
Ha UeHYy akuui naMeHeHus QyHAaMeHTaNbHbIX XapakTepucTuk aMuUTeHTa (GUHaHCOBbIX
nokasaTteneun: Map>Xuv Npubbian, OTAaun No Kanutany n T.m.).

MNoHsATne dyHAaMeHTanbHOM (MOANNHHOM, MHBECTULMOHHOW) CTOMMOCTN GUPMBbI U
akumn. Mogenb ANCKOHTUPOBAHHBIX ANBUAEHAOB: Clyvan GUKCUPOBAHHBIX U PACTYLLMX
Bbinnat. Mogenb GUKCMPOBaHHbIX AEHEeXHbIX MOTOKOB Ha &upmy u©  pacuyeTt
CnpaBeAAnNBON CTOMMOCTN GUPMBbI, CPaBeANMBON CTOMMOCTU aKL WK,

TexHO/MIOTMM COBepLUEHMA OMnepauuin ¢ LueHHbiMK Bymaramu. Ponb 6pokepos,
AVNNEepoB, Aerno3vTapueB. Tunbl 3afBOK Ha COBepLUeHWEe onepaunin (TMMUTHbIE,
PbIHOYHbIE, CTOM-NpuKasbl U T.4.). [eno3utapHas, KAMPUHroBas M perncrpatopckas
peatenbHocTb. CucTema BeJeHUA peecTpa BAAAENbLEB MMEHHbIX LeHHbIX 6Oymar.
[leaTenbHOCTb  CneunannM3nmpoBaHHOroO  perucrpatopa. [loHATME  HOMWHaNbHOrO
Aepxxarens.

Map>nHanbHble onepauymun. «KopoTtkme npogaxu». MNoHATME Map>XMHaNIbHOTO
cyeta. [NepBoHauanbHasa Map>a. [okynka LeHHbIx Bymar Ha mapxe. NepeoLieHka cyeTa.
BapunauvoHHaa mapxa. JIukBugauma OTPULATENIbHOW  BapuaLMOHHOW  MapXu.
TexHosorMA  coBeplUeHMA  «KOPOTKUX» npogax. BegeHne cueta. VICTOUHMKNK
npeaocTaBAeHMA LeHHbIX bymar B KpeauT.

MNoHaTne noptdens akTMBoB. JOXOAHOCTb N pUCK NO NopTdento. BoamoxxHOCTH
CHWXXeHUA pucka noptdens nogbopom BecOB LeHHbIX bymar (ciyyan AByX akTUBOB).
Cuctematmueckun  puck noptdens, wM3MepeHMe U MNPUMEHEHWE ANA  MNPUHATUSA
MHBECTULIMOHHBIX PELLUEHNNA.

[Noka3aTenn AMKBUAHOCTU GUHAHCOBBIX aKTUBOB, aKLUN.
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Paspen «Puck Ha puHaAHCOBOM pbIHKE»

MoHATMe pucka 1 BUAbI PUCKOB B MHBECTULMOHHOW AeATenbHocTU. OueHka pucka
OTAE/IbHbIX aKTMBOB W nopTpenei. AHanm3z pucka GOHJOBOrO pbliHKA MO MHAEKCY.
HecknoHHOCTb MHBecTOpa K pucky. Mogenb oxuaaemon nonesHoctn. CraHaapTHas
knaccupukauma  GUHaAHCOBBLIX  PUCKOB. PblHOYHblE  pUCKW.  VI3MeHeHWAa  LeHb,
BONATU/ILHOCTU U IMKBUAHOCTU. BantoTHble, GOHAOBbIE, TOBapHbIE N MPOLLEHTHbIE PUCKU.
VaR meTog oueHku pucka. Pacuet oxungaembix noTepb No noptdento LieHHbIX bymar.

[pov3BoAHble PUHAHCOBbIE UHCTPYMEHTbI: OCHOBHbIE BW/bl, BO3MOXHOCTU AJiA
pUCK-MeHeaXMeHTa. XeAKnpoBaHue, ero skoHommyeckasn LienecoobpasHoctb. Otanuna
dbrouepca ot popsapaa. MpuHumn 6esapbuTpaxkHoro LeHoobpazoBaHMA GbHOUYEPCOB U
dopsapgos. Popmyna pacyeta CnpaBeAanBON UeHbl ¢Gblovepca u dopBapga npu
MPOCTOM M MpPU CAOXHOM (HEeNpepbIBHOM) HauucaeHun npoueHToB. EBponenckn u
aMeprKaHCKMM ONuMoH. LleHoobpasoBaHMe onumoHa MyT M OMUMOHA KOAJ, MapwTer.
[Npemuna 3a ONUMOH U LieHa UCNONHEHNA. BHYTPEHHAA 1 BpeMeHHasa CTOMMOCTb. BbinaaThbl
MO ONUMOHY NYT 1 NO OMLMOHY KOJI.

Pasgen «MprHLMNbI MHBECTUPOBAHMUSA HA PbIHKE PeaibHbIX aKTUBOB U
KOoprnopaTuBHbie GpUHAHCbI»

[pUHATWE peLleHMA Ha PbiHKE MPSMOro MHBECTUPOBaAHMA (MHBECTUPOBaHME B
peanbHble akTMBbl). [MOHATME MHBECTULMOHHOIO MpOeKTa M 3Tanbl ero peannsauuu,
aHannsa. XapakTepuUCTMKN MHBECTULMOHHOIO MNpoekTa — PUCK U AeHeXHble MOTOKM.
MOTOKM AeHEXHbIX CPeACTB NPOeKTa Ha Pa3/IMYHbIX 3Tanax ero Xu3Hu (nepBoHaYvasbHble
MHBECTULMW, ONepPaLMOHHbIE AEHEXHbIe MOTOKK, sunk costs). HoMWHanbHbie 1 peasibHble
MPOrHO3Hble AEHEXHble MOTOKM WMHBECTULMOHHOrO npoekTa. [eHeXHble MOoTokM B
CUTyaummn pucka (Hanmuma BepOATHOCTHOTO pacnpeaeneHns Boirod). MpuHUMnbl aHanm3a
3P DEKTMBHOCTM MHBECTULMOHHBIX MPOEKTOB U TPaAULMNOHHBIE KpuTepun. Byxrantepckme
MEeTOAbl OLEHKN IPDEKTUBHOCTU MPOEKTA U UX OFPaHNYEHHOCTb: NePUO OKynaeMocCTu
(PB), metog 6yxrantepckon peHtabenbHocTn (ARR). NPV, IRR, ANCKOHTMPOBaHHbIN CPOK
okynaemoctu (DPB), nHaekc peHtabenbHoctu (Pl). Npobaema MHOXECTBEHHOCTM CTaBOK
IRR. OueHka apdekTmBHOCTM yuacTma B npoekTe (IRR lev).

Knaccrnueckne npobaembl aHannsa 3¢pGeKTMBHOCTN MHBECTULMOHHOTO NPOEKTa U
oTbopa WHBECTULMOHHO-MPUBAEKATENbHOIO TMpoekTa U3 Heckonbkux. [Mpobaema
aHaan3a MNPOEKTOB C Pas3/IMUYHbIMKM CPOKaAMWU >XXM3HWU: MPEeAnoCblka O BO3MOXHOCTMU
MOBTOPEHNS MPOEKTOB M METOJ 3KBUBAJIEHTHOTO aHHyMTEeTHOro notoka. [Mpobnema
aHanM3a NpoekToB pa3Horo Macwraba. ONUMOHHBIV NOAXOZA K aHaNN3y MHBECTULMOHHbIX
MNPOEKTOB.

AHann3 puUCKOB WMHBECTMPOBAHMA B peajbHble aKTUBbl. YUeT pucka B CTaBKe
AncKoHTMpoBaHua (MeTtog, risk adjusted discount rate). AHann3 3PpPeKTMBHOCTM NPOEKTa,
PUCK KOTOPOrO OTIMYaETCs OT PUCKa akTMBOB KOMMaHUM — npobiemMa noncka aHaaoros.
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OnpepeneHve CTaBkM AWCKOHTUPOBAHWA B C/yyae WCNONb30BaHWA MHPoOpmauum o
KOMMaHWM-aHanore co C/I0XKHOMW CTPYKTYpOW akTMBOB U KanuTana.

AHann3 GUHAHCOBOro MOJIOXEHUA KOMMaHUM U KopnopaTuBHble GUHAHCHI.
KntoueBble ¢MHaHCOBblE MoOKasatesn KOMMaHuW, GUHaAHCOBaA OTYETHOCTb W pacyer
OoTHOCUTENbHBIX GUHaHCOBbIX Moka3aTtenen (ROA, ROC, ROE, PM). AHanutnueckme
¢uHaHcoBble nokasatenn (FCF, FCFE, EBITDA, EVA). lloHATne kanwuTana, A[0Ara,
HaAOroBOro LWuTa No AOATY U No amopTM3aumn. SPdekT onepaymoHHOro polyara. b dekT
duHaHcoBoro pbivara. [Nokasatenan TSR 1 MAR.

CpeaHeB3BelleHHble 3aTpatbl Ha kanutan (WACC) w  oueHka TekyLiewn
IPPEKTUBHOCTM AeATENBHOCTU GUPMBI (CNpes N NHAEeKC 3ddekTBHOCTH). PasHoobpasne
MEeTOZOB ornpeaeneHua Tpebyemon poxoaHocTm no poary. Mogenn onpeaeneHus
TpebyeMon 4OXOAHOCTM NO aKLMOHEPHOMY (COBCTBEHHOMY) KanuTany. PerpeccCMoHHbIv U
aNbTepHATUBHbIE METOAbl  OMnpejesnieHusa Mepbl  CUCTeMaTUYeckoro pucka no
aKLUMOHepHOMY KanuTany. 3aBUCMMOCTb 6eTa-Ko3apduLMeHTa OT AOATOBOM Harpysku.
nobanbHble N nokanbHbie Mogenn CAPM.

®nHaHCOBbIE N NHBECTULIMOHHbIE pelleHns GUpPMbl, B3aMMOCBA3b C PbIHOYHOM
cTouMOoCTbo. COBepLUEHHBIN PbIHOK Y TEOPUA NPPENEeBaHTHOCTU GUMHAHCOBbLIX PeLleHI
(napagokc MM). PbiHOYHbIE TpeHuA U BAMAHME GUMHAHCOBbLIX PeLleHn Ha CTOMMOCTb
dnpmsl.

AnBraeHAHaA NOANTUKA KOMMAHUN N CBA3b C MHBECTULMOHHOW AEeATENbHOCTbHO.
MNokaszatenn AVMBUAEHAHOW MOAUTMKM KOMMAHWW. Buabl AMBUAEHAHbBIX MNOAUTUK W
BO3MOXHOCTb MPOrHO3MpoBaHUA AuBuaeHAoB. KaneHaapb AMBUAEHAHBIX COObBITUNA.
OcobeHHOCTN NoBefeHNA LieHbl akuuW B IKC-ANBUAEHAHYHO AAaTy U WHBECTULIMOHHbIE
peweHuda. HanoroobaoxeHne Gupmbl n AMBUAEHAHBIX BbIMaaT.

®urHaHcoBaa HeyCcToMYMBOCTb GMPMbI 1 BaHKPOTCTBO. MNpsAMble N KOCBEHHbIE
n3aep>kn GMHaHCOBOW HEYCTONUYNBOCTU.

Ponb HedyHAaMeHTanbHbIX GakTOPOB B HapalLleHUWW PbIHOYHOW CTOMMOCTU
dvpmbl.  [loHATME KOPMOPATWMBHOrO ynpaBaeHWs W GUHAHCOBble  MeXaHW3MbI
KOprnopaTuBHOro ynpasaeHuns. KoHuenuns yctonumsoro passutus (ESG).

PekomeHayemas nutepartypa no 610ky:

1. PbIHOK LeHHbIX bymar. Moga pea. H.W. bep3oHa - M.: FOPAWT, 2016 1 60onee nosaHune
n3paHuns

2. Tennosa T.B., VHBectnumy, 2014, M.: FOPANT, WHBecTULuMM B AByx Tomax 2016 u
bonee No3aHWe U3gaHns

3. Tennosa T.B., KopnopatuBHble ¢uHaHcbl, 2014 n 6onee nosgHue wmsgaHusa, M.
FOPAUT

4. bypeHunH AH. 3asaum C peleHMaMn NO PbiHKY LEeHHbIX Bymar, CPOYHOMY PbIHKY W
puck-meHegKkMeHTy. M.: HTO mm. akagemuka C. V. Basunosa. 2008. ISBN: 978-5-
902189-12-1
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[leMOHCTpPaLMOHHbIN BapuaHT BTOPOro (3ak/1louMTe/IbHOrO) 3Tana

MNuBapuaHTHasa yacTtb
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)=+/x.

How does this additional information change your answer in question 17? 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). lllustrate 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 «<MAKPO3KOHOMMWKA>» (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.

BapuatnBHasa yactb
TPEK «<KOPMOPATUBHbIE PUHAHCbI»

3apaua 1 (20 6annos.)
CornacHo otyetHocT MCOO no ny6anyHon komnaHum AAA, 3a 2018 r. COBCTBEHHbIN
kanutan no 6anaHcoBoWn oueHke cocTtaBnseT 4 200 TbIC.AONN., 3aEMHbIA Kanutan B
pa3mepe 2 000 Tbic gonn. npusnedeH nog 8% rofoBbIx. Takxke aHaANTMK Hallen, YTo 3a
2018 rog Sales coctasasiet 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. oan. dddekTUBHAA 1 pUCKanbHas CTaBka Hasora
Ha Npubbib paBHbl 20%.
N3meHeHne Net Working Capital 3a 2018 rog coctasasiet 150 tbic. gonn. Net capital
investments paseH 104 Teic. gonn., Net borrowing 50 Teic. gonn.
Tpebyemas AOXOAHOCTb MO COBCTBEHHOMY KanuTany cocTtaBaseT 16%. CobCcTBEHHbIN
Kanutan no pelIHoOYHOW oueHke coctasaseT 10 300 Tbic. gonn.
PaccumtanTe 3a 2018 rog cnepyrowime nokasatenm:

1) EBITDA v EBIT;

2) OCF;

3) FCFE;

4) ROC n WACC. 3¢ deKkTnBHO amn paboTaeT KOMNaHMa, ncxoaa ns cootHoweHmsa ROC

n WACC?

3apaua 2 (10 6annos)

CornacHo otyetHoct MCOO no nybanmuyHou komnanvum AAA, B 2020 r. EBITDA
coctasnana 3 000 Teic. gonn., Depreciation and amortization 400 Tbic. gonn. Jebutopckas
N KpeanTopckas 3af0/KEHHOCTb He MeHAAUcb K coctaasaam 500 Teic. gonan., 3anacel
YyBEMUNANCE Ha 75 TbIC. AOAA. U cocTaBuan Ha KoHel, roga 200 Teic. goan. dddpekTnBHas
M duckanbHas cTaBka Hanora Ha Npubbinb paBHbl 20%. Paccumtante 3a 2019 rog
nokasaTtesib onepaumoHHoro geHexHoro notoka OCF (Teic. gonan).

3apaua 3 (10 6annos)
Mo 6anaHcy koMnaHmm XXX ¢ukcupyetcs, uto YcTaBHbIM kanuTtan paseH 10 000 peH.
eavHuy, JobasouHbin kanutan 2000 HepacnpeaeneHHasa npubbinb paBHa 5 000 aeH.
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eaAnHuL,. Bce obAsaTenbctBa B naccmBax 6anaHca coctaasatoT 15 000 geH. eanHuy, 13
koTopbix 10 000 aBnaroTCA NAATHbIMKW, OCTalbHble — KPeAUTOpCKas 3a40/KEHHOCTb.
KomnaHus nmeet B obpaweHmnn 1 000 akumm, ppiHOYHas LieHa KoTopbix 20 AeH. eAMHULL
OueHnTe 6anaHCOBYHO M PbIHOYHYHO CTPYKTYPY Kanutana KoMnaHum (Beca COBCTBEHHOro
M 3aeMHOro KanuTana). 3aeMHbI KanuTaa KOMMaHWW NpeacTaBAeH O6AUTraLMOHHBbIM
3aliMOM, KOTOpPbIM cervac KOTUPYeTCA Ha pbiHKe no ueHe 98% oOT HOMMHana (cTaBka
kynoHa paBHa 10% rogossbix). Fog0Bas onepaunoHHasa Npubbiab KOMNaHWUM cocTaBaseT 4
000 aeH. eanHUL, N He NpeanonaraeTcs K pocty. AMopTuM3aLnert MOXHO npeHebpeysb.
EcTb nn y kOMMaHWM 3aiMOBasi MOLLHOCTb (BO3MOXHOCTb MPWBAEYb AOMOJAHUTENBHO
3aeMHbI kKanutan nog 10% roaosbix)?

3agaua 4 (10 6annos)

MNpown3BoanTeNb MOTOO/JIOKOB pacCMaTpuBaeT BapuaHT YyBeanyeHms GUHAHCOBOTO
pblyara. PaHee koMnaHua paboTana Ha COOTHOLUEHMW 3aEMHOTO WU COBCTBEHHOrO
kannutana — 50% cobcTBeHHbI kKanutan u 50% 3aemHbld kanuTtan. beta akuun
dukcmpoBanca Ha ypoBHe 1,2. HoBoe cooTHoLleHue gosra K COBCTBEHHOMY KanuTany
60:40. CraBka Hasnora Ha npubbiib 20%. Yemy byzeT paBeH HOBbIV 6eTa KOIPPULIMEHT?

TPEK «®UNHAHCOBbIE PbIHKW>»

3apaua 1 (5 6annos)
Based on the portfolio of stocks AAA and BBBwe obtain the following APT model:
E(r)=124+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.

3apgaua 2 (5 6annos)

AxTumBbl M ®a oueHnBatotca B 16 mapg pyb. Oxungaemas goxogHoctb noptdens MNMNda
15%, BONaTUNLHOCTL AoxoAHOCTKM nopTdena 13% (npegnonaraerca HopmaabHOE
pacnpezeneHve foxoaHOCTW). JoBeputenbHon BeposTHOCTM B 95% cooTBetcTByeT 1,65
CTaHAAPTHbIX OTKNOHeHUN. Hangute value at risk noptdens (B mapa py6.) Ans 3asaHHOM
AOBEPUTENBHOWN BEPOATHOCTU.

3apgaua 3 (10 6annos.)

KomnaHma «A» ycTaHOBMAa roAoBOW AMBWUAEHA MO MPUBWUAETMPOBAHHBLIM aKLUMAM B
pasmepe 10% ot HOMwuHana. HomuHan npwuBuaermposaHHon akuum — 140 py6nen.
Tpebyemas 4OXOAHOCTb MHBECTOPOB MO BKAajblBaeMoMy KanuTany — 13% rogoBbix.
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PaccumTtanTe cnpaBea/IMBYO PbIHOYHYIO LIEHY NPUBUETMPOBAHHON akLumu Ha 1 AHBapA
2020 r. npwu ycnoBuw, 4TOo ANBUAEHJ BbiNJavyMBaeTca ABa pasa B roj, HaumHasa ¢ 1 man
2020 .

3apaua 4 (5 6annos)

Ans komnaHuy A NPOrHO3NPYHOTCA CeAytoLLMe NoKasaTenun: unctas Nnpubelab B pasmepe
7 Mnpa py6., H6anaHcoBas CTOMMOCTb COBCTBEHHOrO kanutana 5 mapg pyb. cToMmocTb
ponra 10 mapa. py6., EBIT= 12 mapa. pyb., BeMUMHa AeHEXHbIX CPEACTB W SKBMBANEHTOB
2 MApaA. pyb.

Ans komnaHwum-aHanora B nokasatens P/EcoctaBnser 5, 6anaHcoBas CTOMMOCTb
cobctBeHHOro kanutana 8 mapa. py6., EV/EBIT = 2.5.

Onpegenvte pbIHOYHYHO CTOMMOCTb COBCTBEHHOrO KanuTana KoMnaHum A Ha OCHOBe
MynbTunankatopa EV/EBIT no komnaHwnm B.

3apgaua 5 (10 6annoB)

Aropauna Makones obauvraumm paBHa 3 roga. be3spuckoBasa ctaBka cocTtaBaser 5%
rofoBbIX. loXxO4HOCTb K MOralleHnto cocTaBaseT 7% roaosbix. Tekylas LeHa obanraumm
paBHa 985 py6. Hanaunte LieHy obanraumv npu NOBbILLEHUN NPOLLEHTHOMW cTaBky Ha 1,5%.

3apaua 6 (15 6annos.)

CnekynsHT KynuAa OnuMoH KO C LeHou ucnoaHenusa 100, ynnatme 3a Hero 6 py6., u
TakKe Kyrnua OMUMOH MyT Ha TOT Xe aKTUB C TakoM Xe LEeHOW UCMONHEHWs, 3ani1aTuB 3a
Hero 8 py6. KakoB HanxyaLwmin GUHaAHCOBLIV pe3yabTaT 3TUX AeUCTBUI? TpaH3aKLMOHHbIE
N3LEPXKKM N BPEMEHHYHO CTOMMOCTb AEHEr He YYUTbIBATb.



