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1. He.]'ll/l H 3aJa9Y1 JUCHUIIINHDBI

ITeqp Kypca — O3HAKOMJICHME CTYIEHTOB C DKOHOMHMKOM M MaTEMaTHKOHN
¢unaHcoBbIX peIHKOB. Kypc mocssmaet B Teoputo MapkoBuTiia BeiOopa moptders,
a taxke B Mogens CAPM Illapna u JInatHepa. OcHOBHAsA 3a7a4ya IUCLUIUIMHBI —
HAay4YUTh CTYACHTOB MPOBOAMTH AHAINW3 (PUHAHCOBBIX PBIHKOB U BBISBISATH
UCIIOJIb3yeMbl€ IPUHIUIIBI LIEHOOOpa30BaHUs Ha HUX.

2. Ilnanupyembie pe3yJibTaTbl 00y4YeHHSI

PesynbraroMm OCBOEHHS OCHOBHOW mNpodecCHOHAIbHOW 00pa3oBaTenbHOM
IpOrpaMMbl  SIBJIIETCS  OBJAJACHHE CTYACHTAMH HAyYHO-HCCIEAO0BATEIbCKUM,
IPOEKTHO-3KOHOMUYECKUM, AHAIIUTUYECKUM, OpPraHU3alUOHHO-YIIPaBICHYECKUM
BUJaMU TNPOPECCUOHANBHOW JI€ATEbHOCTH, B TOM YHUCJIE YHHMBEPCAJIbHBIMHU,
oOenpodeccuoHanbHBIMU U MPO(ECCUOHATBHBIMU KOMIETEHIUSMU.

B pesynbTaTe 0CBOCHUS TUCUUILITUHBI BBITYCKHHUK JOJIKEH:
3HATh OCHOBHBIE IIPUHIIUITBI IEHOOOpA30BaHMs HA PUHAHCOBBIX PHIHKAX; OCHOBHbIE
HNOHATHSA TEOpUH (UHAHCOBBIX PBIHKOB W HHCTPYMEHTHI I1I€HOOOpa30BaHUS;
pa3ianyHble METO/Abl OLEHKHU (MHAHCOBBIX AKTHBOB, a TaKXe MPEUMYIIECTBA U
HEJOCTaTKM  JIaHHBIX  METOJOB;  pa3JIMYHble  MOJEIH  PaBHOBECHOI'O
HEeHOOOpa30BaHMsA Ha aKTHUBBI, YCJIOBHUS, HEOOXOAMMBIE HJii HAXOXKIEHUS
ONTUMAJIBHOTO MOPTQEIsl; OCHOBHbIE OCOOEHHOCTH (PUHAHCOBBIX PHIHKOB.
yMeTb HCIOJIb30BaTh HA MMPAKTUKE U3yUYEHHbBIE METO/IbI JIJISl OLICHUBAHUSI aKTUBOB U
aHanu3a (UHAHCOBBIX PBIHKOB; CTPOUTH TPACKTOPUIO PA3BUTHUS IIEHBI 0a30BBIX
aKTUBOB; HAaXOJUTh ONTHUMAJbHBIM WHBECTHULMOHHBIM MHOPTQEb; HCHOIb30BaTh
UCTOYHUKHU WH(POPMALIUU O COCTOSIHUM (PUHAHCOBBIX PHIHKOB U UHTEPIPETUPOBATH
3TU [JAHHbIE; HCIIOIb30BAaTh HUIAEHM WU MATEMaTUKy (UHAHCOBBIX MOJENIEH B
pa3IuYHBIX cpefax IPOrpaMMHUPOBAHMS; TECTUPOBATh HM3YyUYEHHBIE TEOPUU HA
peanbHBIX JIaHHBIX; OCYIIECTBIIATh BBIOOP HHCTPYMEHTAJIbHBIX CPEICTB JIS
00pabOTKM HPKOHOMHUYECKUX JAaHHBIX B COOTBETCTBUHU C IOCTaBJICHHOMW 3a/ayeH,
aHAJIM3UPOBATH PE3YJIbTAThl PACYETOB U 0OOCHOBBIBATH MOJIYYEHHBIE BHIBOJIBI.
BJaJieThb COBPEMEHHBIMH MeETOJaMu cOopa, oOpabOTKM U aHajdu3a JaHHBIX C
(UHAHCOBBIX PBHIHKOB; COBPEMEHHON METOJUKON MOCTPOCHUS PAaBHOBECHBIX
Mojeneld  1eHooOpa3oBaHMs;  METOJaMU W IpUEMaMu  OLICHUBAHUS
MHBECTULIMOHHBIX NOPT(]esield U aKTUBOB; COBPEMEHHBIMU METOJUMKAMH pacyeTa u
CTaTUCTUYECKOTO aHaiu3a (PUHAHCOBBIX I[OKa3aTejeil, XapaKTepu3yHoIIHnX
SKOHOMUYECKHUE MPOLIECCHI U SIBICHUS.



3. Komnerenunu, GpopmMupyemMmbie TUCHUATNIINHON

JlucuunjanHa HanpaBjJacHA Ha d)ODMI/IDOBaHI/IC YHUBEPCAIbHBIX KOMOCTCHIIMM

VYK-1.  Cnocobern  ocymiecTBiasiTh OCYHIECTBISET KPUTHYECKUN aHAIIN3

KPUTUYECKUN aHAIM3 TNPOOJIEMHBIX MPOOJEMHBIX CHUTyalluidi Ha OCHOBE

CI/ITyaHI/Iﬁ Ha OCHOBE€ CHCTCMHOI'O CHCTCMHOI'O IIOAXOJ4, BI)Ipa6aTBIBaTB

[0/IX0/1a, BbIpa0aThIBaTh CTPATErHIO CTPATErHIO ACHCTBUI

e CcTBUU

JlucumninHEa HanopaBJIEHA

Ha (dopmupoBaHue o0menpodheCCHOHAIBHBIX

KOMITETEHIIUN

OIIK-2. Crniocoben npuMeHsaTs [Ipumensier IPOJIBUHYTHIE
IPOJIBUHYTHIC WHCTPYMCHTAJIbHBIE HWHCTPYMEHTAJIbHBIC METO/IbI
METOJbl IKOHOMHUYECKOTO aHaliu3a B HIKOHOMUYECKOTO aHanu3a B
MPUKIATHBIX u (W) NOPUKIATHBIX 151 (vn)
(byHIaMEHTAIbHBIX UCCIICIOBAHUSAX byHIaMEHTAIbHBIX UCCIIECIOBAHUSAX

JucuuijinHa HanpaBJjicHa Ha dJODMI/IDOBaHI/IC HDOd)CCCI/IOHaHI)HLIX KOMITCTCHIIU:

T1K-1. Croocoben
OpraHWU30BaTh TOPTOBJIK Ha
(MHAHCOBOM PBIHKE

YyacTByeT B TPENOCTaBICHUU YCIYT IO
IPOBEJICHUIO OPTraHM30BAaHHBIX TOPrOB Ha
(bMHAHCOBOM PBIHKE

PaccunThiBaeT T1EHBI IIEHHBIX Oymar U
(hOHTOBBIX HHJICKCOB

XpaHut uHGOPMAIUIO U TJOKYMEHTBI, KOTOPBIC
CBSI3aHbl C TMPOBEACHUEM OPraHU30BAHHBIX
TOPIOB

I1K-2. CnocobeH
OCYILIECTBIISITh ¢dbrHaHCOBOE
KOHCYJIbTHPOBAHHUE 110
IHPOKOMY CHEKTPY

(MHAHCOBBIX yCIIyT

[IpenocraBnser mnoTpeduTento (PUHAHCOBBIX
yciuyr  uHGOpMAIMI0 O  COCTOSIHUM U

IIEPCIIEKTUBAX  DPBIHKA,  TEHACHLUMAX B
U3MEHEHUHU KYpCOB LIEHHBIX Oymar,
WHOCTPAHHOU BaJIOTHI, YCIIOBHM o

0AHKOBCKHMM MPOAYKTaM M YCIyraM

PazpsacHser cyTb (DMHAHCOBBIX MPOIYKTOB,
IOPUTHYECKUX 17} SKOHOMMYECKUX
XapaKTEepUCTUK (UHAHCOBBIX MPOAYKTOB U

yCIIyT

OObecnieurBaeT B3aMMOJICUCTBHE CTPYKTYPHBIX
noJipa3/ieJICHU OpraHu3alii Py COBMECTHOM
JESITEIbHOCTH; YYacTBYET B IUIAHUPOBAHUHU




MepOHpHHTHﬁ, HaIIpaBJICHHBIX Ha ITOBBIIICHHC
KadyCCTBa CbI/IHaHCOBOFO CCpBHUCA OPTraHHU3AlINHU

ITIK-3. CrniocobeH omnpenensrtb

CTOUMOCTb  KPEOWUTHBIX U
HEKPEIUTHBIX (1MHaHCOBBIX
OpraHU3aI1N,
TPaHCHAMOHAIBbHBIX

OopraHu3anui (BKJIOYas aKIIHH,

JI0JTH B yCTaBHOM
(CKJIQIOYHOM) KarmuTale,
UMYIIECTBEHHBIC KOMIUICKCHI
17001 1704 JacTH KaK
00ocobneHHoe UMYIIECTBO

JEHCTBYIONIETO OHM3HEeca)

AHamu3upyeT CTOMMOCTH  KPEAUTHBIX U
HEKPEIUTHBIX  ()MHAHCOBBIX  OpTaHMU3AINH,
TpPaHCHAIIMOHAJILHBIX OpraHu3anui (BKIHOYas
aKIuu, JOJM B YCTaBHOM (CKJIAJOYHOM)
KaluTaje, IMYIIECTBEHHBIE KOMIUICKCHI UITH UX
4acTM  Kak  000COOJICHHOE  HMMYIIECTBO
JEHCTBYIOIIEro Or3Heca)

[IpoBoauT METOHO0JIOTHYECKY IO 51
HCCJIEIOBATEIBCKYIO JICATEIIBHOCTh B 00JIaCTH
OIPEICJIEHUS] CTOUMOCTEN

4. MecTO TUCHUIIMHBI B CTPYKTYpe 00pa3oBaTeibHOH MPOrpaMMbl

Jucoumuaa «OLeHka akTHBOB» OTHOcUTcA K OOs3arenpHol yactu bioka 1

JNaHHLIE

yueOHoro rtuiana mnporpammbl «®dunHaHcel, HHBeCTHIMH, OaHkw». OOmwas
TPYHOEMKOCTB 3 3.¢., 108 yacos.
5. CoaepxaHue H CTPYKTYpa Y4eOHOH JUCHMILIIUHBI
Tpy TpynoemMkocTb dopm
oe (axazeM. yachl) upye
MKO Konrakthas pabota Cam MbIe
CTh IpEenojaBaTeNsi C  OCTO KOMII
Ha3zBanue pa3aena TUCHUIUIMHBL Gax O obyuaronmmucs ATeI CTeHH
eTH 0 Jlek Ce  Jlab. bHas uHU
bIC m uud  mm pab.  pab
e as Ha wwm ora
HUIL pBI Jp.
Bl) BUEI
JI0XOTHOCTh U PHUCK, aHAJIU3 CPENHEN VK-1,
nucnepcuu. PUCK M BO3HarpaxxaeHue. 14 4 b 3 OIIK-2
Husepcuduxanus. Teopus cpeaneit
JMCIIEPCHH.
Mognenb 11eH000pa30BaHMsI KallUTaIbHBIX VL,
axtuBoB (CAMP). Perpeccun u Gera. 14 4 2 8 OIK-2,
IMoka3zarenu >3 pexktuBHOCTH. MHIEKCHI. 15 5 3 7 Oyégi
OpueHTHpBL. TK-1,2
APT u MmHOTOAKTOPHBIC MOACIIH. VK-1,
dakropHbIe MOJETH. DMIHPHYECCKHE 14 4 2 OIIK-2,

IK-2




5 [TaeBbie HHBECTUIIMOHHBIC (DOH]IBI.

VK-1,

Pucku. DMOMpUYEcKHe JaHHbIE 00 14 3 1 10 ?Iglié

AKTHUBHBIX CPEJCTBAX. -

6. D(OPEKTHBHOCTH PHIHKA. DMITUPHIECKHE VK-1,
bb p p 14 4 2 8 OIK-=2,

JIaHHBIE O POTHO3aX JIOXOAHOCTH. T1K-1

- TloBenenyueckue GrHAHCHL. AHOMATHH C VKL,
" ToBeeHYECKOM ToukH 3perus. Koporkue 14 4 2 8 oKz

CKBH3bI ¥ OTPAaHUYEHMs Ha apOuTPpaxK -
dopma POMEKYTOUHOH aTTECTAIINH - on
3K3aMeH 9 2, TIK-

12,3

UTOI'O
3 108 28 14 57

6. YueOHO-MeTOAMYECKOE 00ecneueHre CAMOCTOATEIbHOI padoThI

Ha mepBoil nekmun oOydaromuMcsi OOBSIBISIOTCS yCIOBUS U TpeOOBaHUA K
OCBOEHHUIO JIUCIMIUIMHBI B COOTBETCTBUM € U3N0XKeHHbIMU B PIIJ]. OOyuarommmcs
PEKOMEHIYETCS B paMKax KaKJA0M TEMbI 03HAKOMUTHCS C MIPEAJIOKEHHON OCHOBHOU
JIMTEPATYPOU, BBIIIOJIHUTH IMCBMEHHO JOMAILHUE 3aJaHUs JJ1s1 IPOBEPKU YCBOCHHUS
marepuania.

Cyl1ecTBEHHYI0 4acTh CaMOCTOATEIbHONW pabOThl 0O0YYarOIIMXCS COCTABIISET
CaMOCTOATENIbHOE H3Y4Y€HUE YYEOHBIX W HAyYHBIX M3JaHUM, JEKUHOHHBIX
KOHCIIEKTOB, PEKOMEHJIOBAHHOW OCHOBHOM M JOIIOJHUTEIBHOW JINTEPATYPBHI,
UHTEPHET-PECYPCOB U TIP.

Jlist obecrieueHuss caMOCTOATENbHOM paboThl 00ydyaromuxcs pa3padoTaHbl
«Metoanueckue pPEKOMEHAAIMM [0 OPraHU3alMH CaMOCTOSITEIBHOU pPabOThI
oOyyJaronmxcs», B KOTOPBIX OMHCAaH MOPSAI0K pabOThl C HAYyYHOH JIMTEpaTypoH,
JaHbl PEKOMEHJALMU 10 HaNMCAaHUI0 pedeparoB, 3cce, KOHCIEKTOB, PELEH3HH,
AHHOTALIMM, PELICHHUIO KEWCOB U T.II.

7. @opMBI KOHTPOJIA U (POHJ OLIEHOYHBIX CPEACTB JJIA NPOBEACHHUS TEKYIIEero
KOHTPOJIS YCIIEBAEMOCTH U NIPOMEKYTOYHOM aTTeCTAUU 0 JUCUMUILIIMHE

7.1 IlpomMexyTOYHAS ATTECTALUA

[IpomexxyTouHast arrecrauus IO AUCHMIUIMHE NpeaycMoTpeHa B (opme
’K3aMeHa. DK3aMEHAIMOHHbIE 3a/laHusd (OPMUPYIOTCSI HAa OCHOBE JOMAIIIHHX
3aJJaHUM, KEVCOB U MaTEPUAIIOB TUCUUILINHBI.

7.2 Tekyuuii KOHTPOJIb YCIIEBAEMOCTH 00y4YAIOIIMXCH

Texymuii KOHTPOJIb ycIeBaeMOCTH OOydJarommxcss (OPMHUPYETCS Ha OCHOBE

BBIITOJTHEHUS IMCbMEHHBIX JOMAIIHUX 3aJaHN, B TOM YHUCJIE KEMCOB.



7.3 Ilpouexypa oueHMBAaHUSI 3HAHMH, YMeHHWiH, HABBIKOB M (HJIM) ONBITA
NeATEJbHOCTH, XapaKTepu3yroumux ¢gopMupoBaHne KOMIETEHIIMH.

DopMHUPOBAHUE OLICHKH MPOMEKYTOYHOU aTTECTALUN

Oyenka akmugos

Jomaniaue . DuHaTbHBIN
Keiicer
3aJaHus AK3aMEH
Bec (%) 30 20 50
KonuuectBO 3 9 1
DopMHpYeMBIE (1 1 i K123 VKL ONK2, [K-123  VK-1, O[K-2, [TK-12.3
KOMIIETEHIIU

Jomaminue 3amanusi: 3 MUCBMEHHBIX JIOMAIIHUX 3aaanus. OXXUIaeTcs, 4To
CTYJIEHTBI OyIyT cllaBaTh JOMAIIIHKE 3aJJaHUsl HA aHTJIMICKOM $I3bIKE, HO cJladya Ha
PYCCKOM sI3bIK€ Tak ke jJomyckaercs. Cpaya AOMAaIIHEro 3aJaHusl IO3/IHEeE
YCTaHOBJICHHOTO CPOKa MPHUBOJUT K CYIIECTBEHHOMY CHUXEHUIO oleHku. OOmas
OIICHKA 3a JIOMAIlIHKE 3aJ]aHus €CTh CyMMa OIIEHOK 3a Ka)XJ10€ 3aJjaHue, JAeJICHHas
Ha KOJIMYECTBO JIOMAIIHUX 3a/IaHUM.

Crynentam OyJeT mpeayioKeHo cienaTh 2 aHaiu3a kKeilcoB. OleHka 3a KeHchbl
BKJIIOYAET B ce0sl KakK OLIEHKY 3a MUChMEHHBIM aHaIM3 Keklca, TaKk W OLEHKY 3a
aKTHBHOE y4acTHe B OOCYXKJEHUU Keiica Ha 3aHsaTuu. OOcyxaeHne KeHcoB OyaeT
MPOUCXOJUTH BO BTOPOH MOJIOBUHE Kypca.

duHaIBHBINA 9K3aMEH MPOXOIUT B TUCbMeHHOH hopMme B (hopmate closed-book
U COCTOMT U3 HECKOJbKUX TEOPETUUYECKUX BOIPOCOB M HECKOJIBKMX 3a/lay, Ha
KOTOpBIE CTYJCHTaM HYXHO JaTh MUCHbMEHHBIM pa3BEPHYTHIA OTBET CO BCEMU
HEOOXOIMMBIMHU JIJIsl PEUICHUS 3a7a4 BEIYMCICHUSIMUA U MIOCTPOCHUSIMHU.

Kpamxue memoouueckue pexomenoayuu no no02omoske K 9K3aMeHy:

[ToaroToBka K 3K3aMeHy M €ro pe3yJIbTaTUBHOCTb TPeOyEeT YMEHHUs ONITUMAJIBHO
OpraHu30BbIBaTh CBOE BpeMda. HMiaeanbHO, €ciu CTYAEHT MO3HAKOMUIICA C
OCHOBHBIMHU TMPEJCTABICHUSIMUA U TMOHATUSMU Kypca B ayJAUTOPHOM IMpOLECCE
W3YUYCHHUS TUCIUIUIMHBI. Toraa moJroToBka K 3a4eTy MO KOHTPOJIbHBIM BOIIpOCaM
MO3BOJIUT CUCTEMATU3UPOBATh MaTepUall U TIIy0XkKe €ro YCBOUTb.

PabGotry nyume HaumHATh € pacnpefeseHus MPEIT0KEHHBIX KOHTPOJIbHBIX
BOIIPOCOB IO pa3jesiaM u TeMaM Kypca.

3areM HEOOXOJUMO HM3YyYHUTh PEKOMEHJIOBAHHBIE TEOPETHUYECKHUE HCTOUYHUKHU
(KOHCTIEKT JICKITUH, yUeOHUKH, MOHOTpadUHU, CIANIBI K JEKIIUIM).



[Ipy wu3yueHun wMarepuana CJIEAYET BBIJACHATh OCHOBHBIE TOHSTHS U
ONpEeICJICHHS], MOKHO UX 3aKOHCIIEKTUPOBATh. BblJiejieHne ONOPHBIX MOHSATUN JaeT
BO3MOXHOCTh ~ CHCTEMATHU3UPOBATh  MNPEACTABICHUS 1O  JUCUUIUIMHE W,
COOTBETCTBEHHO, PE3YJbTATUBHEE MOJTOTOBUTHCS K DK3aMEHY.

DK3aMeH MPOBOJUTCA B MUCbMEHHOU (hopMme, B pe3yibTaTe KOTOPOro CTYACHT
JIOJKEH PEIIUTh OCTaBJIECHHYIO 3a/1a4y U apryMEHTUPOBAaTh peUIeHUE. Y CIICIIHbIHI
OTBET Ha SK3aMEHAIMOHHBIM BOIPOC NPEANOJiaraeT MPOLECC MPOAYyMbIBAaHUS

JIOTUKH HU3JIOKCHUA MaTCpualia.

7.4. MeToau4ecKue MaTepPUAJIbI M0 MPoUeAyPe OLeHUBAHUS

Ouenka paboOThl O0YYAIOIIMXCS MPOU3BOJIUTCS, UCXOAS U3 OOIIEH CyMMBI
OamioB, HaOpaHHBIX B TeueHue Kypca. s oneHuBaHMS YPOBHSI OCBOCHHS
MaTepHalia 1o AUCHUIUIMHE UCTIONB3YETCS CIEIYIONas IIKaja OLEHOK:

1) Jomamnue 3ananus (3 3amganus) — 30%

2) Dx3ameH — 50%

3) Keiicel —20%

Ope3 = 0.5 * Osk3 + 0.2 * Okeiic + 0.3 * 003

[Ipu BbICTaBIIEHUMM OLICHKM 110 PE3yJIbTaTaM 3K3aMEHa IPEIoaBaTesb JOJKEH
YUYUTBIBATh PEryJISPHOCTH IOCELIEHUs CTYAEHTOM JIEKUMA W CEMHUHApOB,
aKTUBHOCTH MIPU OOCYKJICHUH U YCTIEBAEMOCTh B XO/I€ 3aHSTHIA.

HpI/I OLICHKE 3HAHHUM HA PK3aMeHe YIUTBIBACTCIH:

1. YpoBenb chOpMUPOBAHHOCTH YHUBEPCAIBHBIX, 001IETTPO(HECCHOHANBHBIX U
po¢eCCUOHATIBHBIX KOMITETCHITUH.

2. YpoBeHb BIaICHUS TEOPETUUECKOMN 0a30i TUCHUTIIMHBI, TPABUIBLHOCTD
(bOpMyYIMPOBKU OCHOBHBIX MOHATUI U TOHUMAHUS 3aKOHOMEPHOCTEH Mpu
pelIeHnu 3a1a4.

3. YMeHue pemnTh NOCTaBIECHHbIE 3a/1a4H 32 OTPAHUYECHHBIN IIPOMEKYTOK
BPEMEHH.

4. Jloruka, CTpyKTypa U TpaMOTHOCTh TUCbMEHHOTO U3JIOKEHUSI PEILICHUS 3a/1a4uu.
5. YMenune 060CHOBAThH MTPAKTUUYECKHUE PE3YIBTAThI C TOMOIIBIO TEOPUU U
MOATBEPAUTH TEOPUIO C MTOMONILIO MPOBEACHUS MPAKTUUECKUX UCCIETOBAHUN U
HEOOXOIMMbIX BHIYMCIICHUH.

6. YMmenue aenath 0000IIEHUS U BBIBOJIbI OTHOCUTEIBHO MPAKTUUECKUX
pe3yiabTaTOB U HAYYHOM JTUTEPATYPHI, TPEATI0KEHHON K MPOYTECHHUIO.

I[J'IH MMOJIY4YCHUA OLCHKN «OTJIUYIHO» CTYACHT J1OJIZKCH:

- MPOJEMOHCTPUPOBATH CBOOOHOE BIAJECHUE TPOTPAMMHBIM MaTEPUAJIOM;
- YMETh I'PaMOTHO TOJIb30BATHCSI TEOPETUUECKUM MATEPUATIOM IIPU PEIICHUN
3az1ay;

8



- MPaBUILHO (OPMYITUPOBATH OMPEAEIECHNUS MTPU UCTIOIB30BAHUH HX B PEIICHUH
3a71a4 ¥ OTBETE HA TEOPETHUUYECKUE BOIPOCHL;

- MPOJIEMOHCTPUPOBATH YMEHHUS CAMOCTOSITEIbHOM PA0OTHI C HAYYHOU
JUTEPATYPOU U HEOOXOAUMBIM ITPOTPAMMHBIM 00ECIICYCHUEM;

- YMETh PEIINTh MOCTABJIECHHBIC 3a7a91 U CAENaTh 0OOCHOBAHHBIC U YOS TUTEIHHBIC
BBIBOJIbI HA OCHOBE IOJIYYEHHBIX PE3YJIbTATOB.

I[J'ISI IMOJIYYCHHUA OLUCHKHN «X0pPpOoImI0» CTYJACHT OOJIKCH:

- MPOJIEMOHCTPUPOBATH JJOCTATOYHO CBOOOHOE BIAJEHUE TPOTPAMMHBIM
MaTepuaoM;

- YMETh I0OCTAaTOYHO TPAMOTHO IMOJIb30BAThCS TEOPETUUECKUM MaTEPUAIOM IIPU
pelieHny 3a/1ay;

- MPOJIEMOHCTPUPOBATh 3HAHWE OCHOBHBIX TEOPETUUECKUX MOHATUM U
OTpEeeICHUI NTUCITUIUIMHBI IPU PEIICHUH 3a/1aY;

- IPOJIEMOHCTPUPOBATh YMEHUE OPUEHTUPOBATHCSA B HAYUHOU JTUTEPATYPE U
HEO0OXOAMMOM MIPOTPaMMHOM 00€CIIeUEHNUH;

- YMETh PelIUTh 3HAYUTEJIbHYIO YacCTh 33J1a4 U clIeJaTh JOCTATOYHO
000CHOBaHHBIC W YOCIUTEIbHBIE BHIBOIBI HA OCHOBE MOJTYYEHHBIX PE3YJIHTATOB.

I[J'IH MMOJIY4YCHHUA OLUCHKU «YAOBJIETBOPUTEC/IILHO» CTYACHT JOJIKCH:

- IPOJIEMOHCTPUPOBATH O0IIIee 3HAHNE TPOrPaMMHOTO MaTepHaIIa;

- YMETh BOCITIOJIb30BAThCS TEOPETUICCKIMH OCHOBAMH MTPOUICHHOTO MaTepuasa
IIPH PEIICHUH 3a7a4;

- MPOJIEMOHCTPUPOBATH OOIIIEE BIIaJIEHNE TOHATUIHHBIM aNapaToM AUCIUILUIMHbBI
JUTSI TOHWMAaHHUSI TIPOIIECCOB, MPOUCXOSIINX B 3a/1a4aX;

- 3HaTh OCHOBHYIO PEKOMEHIyEMYIO IPOrPaMMON HayYHYIO JINTEPATypy | BIAJIETh
azaMu pabOTHI C HEOOXOUMBIM TIPOTPAMMHBIM 00ECTICUCHHUEM;

- YMETh PeIllaTh 3HAYMTEIbHYIO YacTh 3a/1a4.

O]_ICHKa «HEYAOBJECTBOPUTEJIbHO>» CTABUTCA B ClIy4dac:

- HE3HAHUS 3HAYUTEIbHOM YaCTH IPOrPAMMHOI0 MaTepHaa;

- HEYMEHUS M10JIb30BaThCA TEOPETHUYECKUMU OCHOBAMM MPONAEHHOTO MaTeprasa
IIpYU pEeUICHUH 3a/1a4;

- HETIOHUMaHU MPOUCXOASAIIMX B 3a/1a4ax MPOLECCOB;

- He3HaHUA TpeOyeMOol HayYHO! JUTEepaTyphl U HEYMeHuUs: paboTaTh ¢
HEO0OXOIMMbIM MTPOTPAMMHBIM 00€CIIEYEHUEM;

- HEYMEHUS pellaTh 3HAYUTENbHYIO YaCTh TOCTABICHHBIX 3a/1a4.

7.5 ®oH OLIECHOYHBIX CPEICTB:

@oHJ OLEHOYHBIX CPEICTB IPOMEKYTOYHOU U TEKYLIEH aTTECTALMNA COCTOUT U3
THTIOBBIX KOHTPOJIBHBIX 3aJaHUM K OK3aMEHY U JTOMAIIHUM 3aIaHUSM.



B pamkax kypca aiist pa3BUTHSI aHATUTUYECKHX HABBIKOB UCTIIOIB3YIOTCS KEHCHI,
KOTOpBIE TpHOOpeTatoTes A Kaxkaoro crynenta Ha Harvard Business Publishing.

[Ipumepsl 3a1aHNiA, KOTOPBIE MOTYT BCTPETUTHCS HA 9K3aAMEHE WIIH B IOMAIIHEM
3a1aHUU:

Bri6epute Bce npaBuiIbHbIE OTBETHI.
1) be3puckoBas cTaBka U OxugaemMasi pplHOYHasi CTaBKa J10X0IHOCTH paBHbI 0,06 u
0,02 cootBercTBeHHO. COrNIacHO C MOJENBI0 LEHOOOPA30BAHMS KAMHTAIBHBIX
aktuBoB (CAPM) oxungaemass HopMma npuOBUIM Ha IeHHyl0 Oymary X ¢
koa¢purentom 6era 1,5 paBHO

A.0,01.

B. 0,07.

C.0,12.

D. Hu oquH 13 BapuaHTOB

2) Ber Bianeere mnoptrdeneM BHYTPEHHUX aKIUH C OXKHMJIAeMOM Tro0J0BOM
JIOXOIHOCTBIO X% 1 T0J10BOM BOJIATHIILHOCTH 20%. be3puckoBas cTaBka COCTaBIISIET
1%. Bbl cuuTaere, 4TO KOHKpETHAss MHOCTpaHHAs aKIUs MMEET BOJIATHILHOCTh
40%, oxugaemasi JOXOAHOCTh y% U Koppensduus ¢ Bamum noprdenem 0,4.
[Ipennonoxum, Bel CpeiHEE- ONTUMHU3ATOP AUCIEPCUHU.

1. Ecnu x >y, Bam cieyeT KynuTh 4acTh aKIMid MHOCTPAHHOTO KaIuTaa.

11. Ecmn x = 0,07 u y = 0,06, Bam ciietyeT npoaaBaTh 4aCTh HHOCTPAHHBIX aKIIHA.
1. Eciin y > x + 0,02, Bam cineayer KylnuTh YacTh aKIM HHOCTPAHHOTO KanuTaia.
3aTeM

A. Brimmonnsrorcs Bee 1-1i;

B. BBINOIHSAIOTCS TOJBKO 1 H 11

C. BBINONHAIOTCS TOJBKO 1 M 1ii;

D. Tonpko i1 1 iii;

E. Tonbko 1 nepxutcs;

F. BemonHseTcs TONBKO 11

G. BrImonaseTcs TOJIBKO 1ii;

E. Her npaBuibHOrO OTBETA.

3) Kakue u3 cneayommx yTBEpKACHUN SIBISIOTCS JIOKHBIMU?

A. Cayuaiino BbwiOpanHbie mopTdenu axiuii CIIA OGomee npuOBUIBHBI, YeM
OOJIBITMHCTBO MHBECTUIIMOHHBIX (DOHJIOB.

10



B. Ilocne 3atpaT m0X0J OT CpPEAHEr0 AaKTHBHO YIPABIAEMOTo jAojuiapa Oyaer
MEHbLIE, YEM JJOXOJ OT CPEIHUI MACCUBHO YIPABIISIEMBIN T0OJIaP.

C. Breicokas uz0ObiTounass noxogHocte CAPE curnanusupyer o 0osiee HU3ZKOU
TEKYIIe CTOMMOCTH aKIUMi M, CJIEIOBATENIbHO, O 0OO0Jiee BBHICOKOM OXKHJIaeMOM
JIOXOJIHOCTH Ha CPEIHUM.

D. Hudero u3 BeIIENEPEUYUCIEHHOTO.

4) PaccmotpuM (pakTOpHBIE MOJIENH, KOTOPHIE MBI 00CY>K1a1H B Kiacce. OCHOBHAs
uaes OTUX MOJENEeH COCTOUT B TOM, YTOObI HANTH HECKOJIBKO PHCKOB,
OOBSCHSIONINX JOXOAHOCTh MIUPOKOTO HAOOpa MOPTQhEnei.

Bomnpoc 1. Bam roBopsr, uto «cymiectByet 3dpdexkt BAB (craBka npotuB Oeta) B
MHBECTUIIMOHHBIX (poHax HeaBuxuMoct» (REIT, poHibl, KOTOpBIE HUHBECTUPYIOT
B HEJIBHKUMOCTB U TOprytoTcs Hanogooue ETF). Bel monyuaere

CIIEYIOIINE pe3ynbTaThl A cTpareruu (cM. Tabnuiy). Yerko oObACHUTE, YTO
O3HAYarOT 3TH PE3yJIbTAThl, KAK CTPOUTCS CTPATETHsL, U MOKEM JIM Mbl YTBEPKIATh,
yto BAB sBisiercst paboueii ctparerueit 1uist REIT.

Panel C: Returns and alphas of the BAB strategy

Excess Returns CAPM alpha FF3 alpha VNS alpha
(1) (2) (3) 4
Low 1.303 0.754 0.459 1.105
High 0.681 0.056 -0.282 0.329
BAB (Low-High) 0.621 0.697 0.741 0.775
t-statistics (2.15)** (2:25)** (2.30)** (2l 7)yx*
N of Month 432 432 432 432

Note: This table shows the returns on beta-sorted portfolios. The sample contains listed equity REITs in the US
market from January 1982 to December 2017. The abnormal returns are estimated from the CAPM model (CAPM
alpha), the Fama-French three-factor model (FF3 alpha), and the Van Nieuwerburgh five-factor model (VN5
alpha). Panel A and Panel B show the returns of equal-weighted portfolios and value-weighted portfolios sorted
by beta. The returns on the low-minus-high beta portfolio are also presented. Panel C gives the returns of the BAB
strategy following Frazzini and Pedersen (2014). The variable definitions are contained in Appendix A. The t-
statistics reported in parentheses are adjusted by Newey-West standard errors with 6-month lag. ***1%, **5%,
and *10%.

8. YueOHO-MeTOAMYECKOE U pecypcHOe o0ecnedeHue QU CIMIIIMHBI

Jlumepamypa
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1. Kpamapenxo, T. B. KopnopaTtusHsie ¢puHaHCh : yuebHOe mocobue : [16+] /
T. B. Kpamapenko, M. B. Hecrepenko, A. B. lllennukos ; Hayu. pen. JI. B.
[TaceunukoBa. — 4-e usn., crep. — Mocksa : ®JIMHTA, 2025. - 189 c. : un. —
Pexum gocrtyma: 1o noanucke. —

URL: https://biblioclub.ru/index.php?page=book&i1d=363333

2. Merop peanbHBIX ONIIMOHOB B OIIEHKE CTOMMOCTH aKTUBOB U
WHBECTUIIMOHHBIX MMPOEKTOB: yueOHOe mocodue, cocT. A.B. [lnactunun,
O.I1. Cymko, MockBa—bepnun: Jupekr-Meaua, 2017. [DneKTpoHHBII
pecypc]. - URL: http://biblioclub.ru/index.php?page=book&id=480209

3. Bodie Z., (et al.). Investments / Zvi Bodie, Alex Kane, Alan J. Marcus . -
10th Global Ed. - New York : McGraw Hill Higher Education, 2014. - 1080
p.

4. Eugene F. Fama and Kenneth R. French, 2003, “The Capital Asset Pricing
Model: Theory and Evidence”, [DnekTponnsrii pecypc]. URL:
https://mba.tuck.dartmouth.edu/bespeneckbo/default/ AFA611-
Eckbo%20web%20site/AFA611-S6B-FamaFrench-CAPM-JEPO4.pdf

5. Eugene F. Fama and Kenneth R. French, 2014, “A Five-Factor Asset Pricing
Model”, [9nexktponnsiii pecypc]. URL:

https://tevgeniou.github.io/EquityRiskFactors/bibliography/FiveFactor.pdf

Pecypcnoe obecneuenue (B T.4. 371€KTpOHHBIE 00pa30BaTEIbHbIE PECYPCHI)

Od¢uuuanehsiii caiit Llentpansnoro banka P®. URL: http://www.cbr.ru/
Odunmaneuelil cailT Poconsneckoncantuara. URL: http:// www.rbc.ru/
NuTepHeT-pecypc it MPOBEPKU TEKCTOB HA IJIaruar: https:/plagiarism.org/
CIIC «KoncynpbranT [Lmtoc». URL: http://www.consultant.ru

"Benomoctu "Vedomosti". URL: www.vedomosti.ru

YHuBepcuterckas ouonuoreka onnaitH. URL: www.biblioclub.ru

OBC «JIanby. URL: https://e.lanbook.com/

Nk =

9. MarepuaJibHO — TeXHUYECKOe U HHPOPMAIHOHHOE o0ecreueHune
00pa30BaTeJIbHOI0 MPOoLEecca Mo IUCHUIINHE

Y4yeOHbIe AyTUTOPUH Ui TPOBEAEHHN 3AHATHI JIEKIHOHHOTO THMAa —
YKOMIUIEKTOBAHbI ~CHEIUATN3UpOBaHHON (y4ueOHOM) wmebenbio, 000pyaoBaHbI
KOMIBIOTEPOM,  HMEIOLIUM  BBIXOJ] B  HMHTEPHET, BUACONPOEKIIHOHHBIM
o0opymoBaHWEeM i Tpe3eHTaluuid U y4eOHBIX (UIBMOB, CpeICTBaMU
3BYKOBOCIIPOM3BEJCHUS, JKPaHOM, MAapKEpHOH JOCKOW C  MapKepamu,
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TEMaTUYeCKUM Ha0OpOM CJaiioB, COOTBETCTBYIONIMM pabodeil mporpamme
JUCITUTUTIHBI.

YueOHble ayTUTOPUU Ui MPOBeAEHUsS] 3aHATHI CEeMHMHAPCKOro THMA, a
TaK:Ke JIsl TPYNNOBBIX U WHIAMBHAYAJIbHBIX KOHCYJIbTALMIA, 1151 TPOBEIEHUS
TEKYIIero KOHTPOJS W MPOMEKYTOYHOW AaTTecTallMM — YKOMIUJICKTOBAHBI
CHeUaIn3upOBaHHON (YueOHOM) MeOebi0, MyJIbTUMEIUMHBIM 000pYyI0BaHHUEM, a
TaK)K€ TEXHUYECKMMM CPEJICTBAMHU OOYYECHMS, CIyXallUMU JJIs MPEICTaBICHUS
yueOHOU nH(pOpMaIuu, MApKEPHOM JOCKOW C MapKepaMHu.

ITomemenue s  CaMOCTOATEJBbHOM PadoTbl —  YKOMIUIEKTOBAHO
crielMaIn3upoBaHHOMN (YueOHOM) MeOesbI0, OCHAIIEHO KOMITBIOTEPHON TEXHUKOM €
BO3MOXHOCTBIO TOJKIIOUEeHHS K ceTh «MHTepHeT» M olecreyeHo TOCTYIOM B
3JIEKTPOHHYIO HH(OPMALIMOHHO-00pa30BaTENbHYIO CPEYy OpraHU3aI1H.

Ilomemenne sl XpaHeHUs] W NPOPUIAKTHYECKOTO OOCHY:KMBAHUS
yueOHOro 000py10BaHUs — YKOMIUIEKTOBAHO CIIEIUAIM3UPOBAHHON MEOECIbIO ISl
XpaHeHus 000pyI0BaHUS U TEXHUYECKUMU CPEACTBAMHU JIJIs €r0 00CTY >KUBaHMUS.

Heo0xoaumoe nmporpaMMHoe o0ecrnieyeHue:

Omnepannonnas cuctema: Windows 7, Windows 10

Oducnsie nporpammel: Microsoft Office, Libre Office, Google Docs

Urenne PDF: Adobe Acrobat

HNutepuer-0pay3epnl: Mozilla Firefox, Google Chrome, Internet Explorer,
Opera

AntuBupycHbie nporpammel: Kaspersky Endpoint Security

[Tporpammsl mepeBounku: Google translate, Yandex translate

ApxuBaTopsl: 7-z1p

10. MeToan4yeckue pPeKOMEHJANMHA MO OOYYEHHIO JIMI C OrPAHMYEHHBIMH
BO3MOKHOCTSIMH 310POBbSI

B cootBercTBUM ¢ MeToanueckuMu pekoMeHaanusiMu Munoopuayku PO (yts.
8 ampens 2014 r. No AK-44/05BH) mpenronaraeTcs HCIOJB30BaTh COIMAIBHO-
aKTUBHbIE M pe(IEKCUBHBIE METO/bl O0yUYEHHS, TEXHOJIOTUU COLUOKYIbTYpPHOMN
peadWwiIMTalMi C LEJbl0 OKa3aHWsd IOMOIIM B YCTAHOBJIEHUM MOJHOLEHHBIX
MEXJIMYHOCTHBIX OTHOIICHUH C JAPYTMMH CTYAEHTaMH, CO3JaHUU KOM(POPTHOTO
NICUXOJIOTUYECKOT0 KJIMMaTta B cTyleHdeckod rpymnme. I[lombop u paszpaborka
y4eOHBIX MaTepHaJioB IMPOU3BOJATCS C YUYETOM IPEOCTaBICHHUs MaTepuaia B
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pa3nuuHbIX (opMax: ayIUalibHOM, BU3yaJbHOM, C UCIIOIB30BAHUEM CIIECIIMATBHBIX
TEXHUYECKUX CPEJCTB U MH(GOPMAIIIOHHBIX CHCTEM.

OcBoenune mpucummiubbl guuamMu ¢ OB3 ocyiiecTBiseTcsl ¢ UCIOJIb30BaHUEM
cpencTB 00yyeHusi OOUIEro M CHEUUaJbHOTO Ha3HayeHUs (MEepCOHANIBHOTO U
KOJUIGKTUBHOTO  HMCHOJB30BaHMs). MaTepuaibHO-TEXHUYECKOe oOecreyeHue
peaycMaTpuBaeT MPHUCTIOCOOJIeHHEe ayANTOpUi K Hy>k1am mui; ¢ OB3.

dopma NpoBEJICHHS aTTECTALUHU ISl CTYICHTOB-UHBAJIUIOB YCTAHABIUBAETCS C
y4€TOM WHIWBHIYATBHBIX TCUXO(PHU3NYECKUX OCOOEHHOCTEH. [l CTymeHTOoB ¢
OB3 npemycmaTpuBaeTcst TOCTymHAs popMa Mpe1oCTaBICHUS 3aJaHU OIICHOYHBIX
CPENCTB, @ UMEHHO:

e B NEYATHON WJIM INEKTPOHHOU (opme (Wit JTUIl C HAPYHICHUSIMH OIOPHO-
JIBUTATEJILHOTO arnmnapara);

e B Ie4yaTHOW (opme WM DJIEKTPOHHOH (PopMe C YBEIUYEHHBIM MIPUPTOM H
KOHTPACTHOCTBIO (17151 JIML C HAPYIICHUSAMHU CITyXa, PeUd, 3pEHHUs);

e METOJOM 4YTEHHS ACCUCTEHTOM 3aJaHMs BCIAyX (UIsl JHUI C HapyLICHUSIMHU
3peHHS).
CryaeHTam ¢ MHBAJIMIHOCTBIO YBEJIMYMBAETCS BPEMs HA IOATOTOBKY OTBETOB

Ha KOHTPOJIbHBIE BOMPOCHL. I TaKUX CTYAEHTOB MPEAYCMaTPUBAETCA AOCTYIHAs

(opMa npegocTaBiIeHNs] OTBETOB Ha 33JIaHUsA, & UMEHHO:

e IIMCBMEHHO Ha OyMare wiM HaOOpOM OTBETOB Ha KOMIBIOTEpE (IS JIMI[ C
HapyLIEHUSIMHU CTyXa, peun);

e BBIOOPDOM OTBETa U3 BO3MOXXHBIX BapUAHTOB C HCIOJIb30BAHUEM YCIIYT
accCUCTEeHTA (7151 JIULL C HapyIIEHUSMH OMOPHO-ABUTATENILHOIO alllapaTa);

e YCTHO (AJIs JIUI| C HAPYIICHUSIMU 3PEHUS, ONIOPHO-BUTATEIHHOTO aIIapara).
IIpu HeoOxomumocTH s OOYyYarOUIMXCS C HMHBAJIUAHOCTBIO TMPOLEAYpa

OLCHHBAHUA PE3YJIbTATOB 06y‘-IeHI/I$I MOJKCT IIPOBOJUTHCA B HCCKOJIBKO 3TAIIOB.
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