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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

EUCTBUN

VK-1. Cnocobern  ocymecTBIATh | OCyHIECTBISIET KPUTHYECKUN aHAIH3
KPUTHUYECKUM aHanu3 MpoOJEMHBIX | MPOOJIEMHBIX CHUTyalluii Ha OCHOBE
CUTyalluii Ha OCHOBE CHCTEMHOTO | CHCTEMHOTO TMOJXOJa, BbIpaOaThIBAThH
MO/IX0/1a, BbIpA0ATHIBaTh CTPATETUIO | CTPATETHIO ACHUCTBUI

JlucumninHEa HanopaBJIEHA

Ha (dopmupoBaHue o0menpodheCCHOHAIBHBIX

KOMITETEHIIUN

OIIK-2. Crniocoben npuMeHsTh | [I[pumenser MIPOJIBUHYTHIE
MIPOJIBUHYTHIC WHCTPYMEHTAJIbHBIC | HHCTPYMEHTAIbHBIC METO]TbI
METOJIbl SKOHOMHMYECKOI0 aHaju3a B | SKOHOMHUYECKOTO aHanu3a B
TIPUKIATHBIX u (WIK) | IPUKJIIATHBIX " (vn)
(byHIaMEHTAIbHBIX UCCIIEIOBAHUSIX byHIaMEHTAIbHBIX HUCCIIEIOBAHUSIX

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

[TIK-1. CiocobeHn opraHuzoBaTh
TOProBiAl0 Ha (UHAHCOBOM
pBIHKE

YyacTByeT B TPEAOCTaBICHHWU YCIyT IO
MPOBEICHUIO OpPraHW30BaHHBIX TOPTOB HA
(bMHAHCOBOM PBIHKE

PaccuntbiBaeT 1€HBl 1LIEHHBIX Oymar u
(hOHJIOBBIX UHJIEKCOB

XpaHuT UHGOPMALIMIO U JOKYMEHTbI, KOTOPBIE
CBA3aHbl C IPOBEIECHUEM OPraHU30BAHHBIX
TOPIOB

[1K-2. Crniocoben
OCYLIECTBJIATh  (PUHAHCOBOE
KOHCYJIbTUPOBaHHE o
HIUPOKOMY CHEKTPY

(UHAHCOBBIX yCIIyT

[IpenocraBnsier mnoTpedburento (GUHAHCOBBIX
yciuyr  uHOpManmuioo O  COCTOSHUU |

MEpCHEKTUBAX  PbIHKA,  TEHICHIMUAX B
W3MEHEHUU KypCOB LIEHHBIX Oymar,
MHOCTPAHHOU BAJIIOTHI, YCIIOBUM o

0aHKOBCKHUM MPOJYKTaM M YCIyTram

Pa3psicHsieT CyThb (DMHAHCOBBIX IPOAYKTOB,
IOPUTUYECKUX 17} SKOHOMMYECKUX
XapaKTEepUCTUK (PUHAHCOBBIX MPOAYKTOB H

yCIIyT

ObecnieunBaeT B3aUMOJICUCTBUE CTPYKTYPHBIX
Mo/Ipa3/ieICHU OpraHu3aluy MPU COBMECTHOM

ACATCIIbHOCTH, Y4YdCTBYCT B IINIAHHMPOBAHHH




MepOHpHﬂTHﬁ, HAIIPAaBJICHHBIX Ha ITIOBBLIIICHHC
Ka4ycCTBa (bHHaHCOBOFO CCpBHUCA OpTraHHU3aAlINHU

[1K-3. Cnocoben ompenensTh
CTOUMOCTh  KPEIUTHBIX |
HEKPEIUTHBIX  (PMHAHCOBBIX

OpraHU3aIUu,
TpaHCHAITMOHATBHBIX
OpraHm3anuii (BKJIIOYas aKIHH,
TOJH B yCTaBHOM
(CKIIaOYHOM ) KanuTasnie,
UMYIIECTBEHHBIE KOMILJIEKCHI
WIH 1794 qacTH KaK
00oco0neHHoe UMYIIIECTBO

JEUCTBYIONIETO OU3HECa)

AHanuzupyer
HEKPEUTHBIX
TpaHCHALIMOHAIBHBIX OpraHu3anuii (BKIIIOYas
YCTaBHOM  (CKJIaJOYHOM)
KaIruTane, UMYIIECTBEHHbIE KOMIUIEKCHI HITH HX

aKUMy, JOJu

CTOUMOCTH
(uHAHCOBBIX

B

KPEAUTHBIX
OpraHu3aluu,

)41

JacTH  Kak  00O0COOJICHHOE  WMYIIECTBO
JEWCTBYIONIEro Ou3Heca)
[TpoBoauT METO0JIOTHICCKYIO 5

HCCICAOBATCIIbCKYIO ACATCIIBHOCTL B o0OyacTn

ONPEJICIICHUS] CTOUMOCTEHN

4. MecTO TUCHUIIMHBI B CTPYKTYpe 00pa3oBaTeibHOH MPOrpaMMbl

I[I/ICI_[I/IHJ'H/IHa «OI_IGHKa AKTHBOB M MHBCCTHUITMOHHBIC HODTd)CHH)) OTHOCHUTCA K

OO0s3arenpHOil yactu brnoka 1 ywyeOHOro miana nporpammbl «VICKyCCTBEHHBIN

WHTEJUIEKT U PUHAHCOBBIEC TexHOMoTum». O01as Tpya0éMKocTs 3 3.e., 108 yacos.

5. CoaepxaHue H CTPYKTYpa Y4eOHOH JUCHMILIIUHBI

Tpy TpynoemMkocTb dopm
noe (axazeM. yachl) upye
MKO Konrakthas pa6ora | Cam| Mble
CTh IPEnoJaBaTelsi C | OCTO| KOMII
HazBanwue pa3nena JUCHUITITUHBI (as | O obynaronumcs ATCIT| CTEHI
eTH 0 Jlex | Ce | JlaG. |bHas| HH
85 11 oua | Mua pab. |pabo
CMH | as HA | W/umm | Ta
HIbI pHI ap.
) BU/IBI
1. JI0XOTHOCTh U PHUCK, aHAJIU3 CPENHEN VK-1,
nucnepcuu. PUCK M BO3HarpaxxaeHue. 14 4 D) 3 OIIK-2
Husepcuduxanus. Teopus cpeaneit
JTUCTIEPCHUH.
2 Mognenb 11eH000pa30BaHMsI KallUTaIbHBIX VL,
" | akruBoB (CAMP). Perpeccun u Oera. 14 4 2 8 OIK-2,
VK-1,
3. ggﬁzagfgga(b@exmmocm. WHaeKCHI. 15 5 3 7 %ﬁ Kl 22
4 APT u MmHOTOAKTOPHBIC MOACIIH. VK-1,
DaKTOpHBIE MOJICITH. DMIHPUICCKUEC 14 4 2 8 ONK>.
JTAaHHBIC




I[TaeBble MHBECTULIMOHHEIE (DOHIBL. VKL
Pucku. DMOMpUYecKHe JaHHbIE 00 14 3 1 10 OIic2.
AKTHBHBIX CPEJICTBAX. =
DPHEKTUBHOCTD PHIHKA. IMIIUPHYECKHE VK1,
bb p p 14 4 2 8 |onK-2,
JIAaHHBIE O MPOTHO3aX TOXOIHOCTH. TIK-1
[MoBenenueckre GUHAHCHL. AHOMAIIUH C VKA1,
HOBEICHYECKON TOUKH 3penus. Koporkue 14 4 2 8 oKz
CKBU3bI M OTPAaHUYCHHS Ha apOMTpaxK -
®dopma MPOMEKYTOUHON aTTECTALIUM - o
5K3aMeH 9 2, TIK-
123
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

Oyenxa akmugos u uHeeCmuyuoHHbvle nopmaenu
JlomanHane . DuHaIbHBIN
Keiicer
3alaHus ADK3aMEH
Bec (%) 30 20 50
KomuuectBO 3 ) 1
DOpMHPYEMBIE | (1 1 i M-12.3 | VKA1 OMK-2, [TK-1.2.3 | VK-1, OITK-2, TTK-12.3
KOMIIETEHIIAN

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:

HOILI‘OTOBKa K 9K3aMCHY 1 €I'0 PC3YyJIbTATUBHOCTDH Tpe6yeT YMCHUA OIITUMAJIBHO

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 TeueHHE Kypca. J[Is olleHWBaHUS YpPOBHS OCBOCHUS
MaTepuaa 1o AUCIUIUTHHE UCTIONB3YETCs CIEAYIOMas IKaia OIICHOK:

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

2) Dx3ameH — 50%

3) Keiicel —20%

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

[Ipu BbICTaBIIEHUMM OLIEHKH 110 PE3yJIbTaTaM 3K3aMeHa IPEIoaaBaTesb JOJKEH
YUYUTBIBATh PEryJISPHOCTh IMOCEUIEHUS CTYASCHTOM JIEKUMA W CEMHUHApPOB,
aKTUBHOCTH MPHU OOCYKJICHUH U YCTIEBAEMOCTh B XOJI€ 3aHSTHA.

IIpu oneHke 3HAHUIT HA IK3aMeHe YYUTHIBAETCS:

1. YpoBeHnb chopMUPOBAHHOCTH YHUBEPCAIBHBIX, 001IETPO(HECCHOHANTBHBIX U
po¢eCCUOHATILHBIX KOMITETCHITUH.

2. YpoBeHb BIaJeHUS TEOPETUUECKOM 023011 TUCITUTIIINHBI, PABUILHOCTD
(GhOpPMYJIMPOBKH OCHOBHBIX TIOHATUI 1 MTOHUMAHUS 3aKOHOMEPHOCTEH TTPU
pelieHnur 3a1a4.

3. YMeHue pemmTh IOCTaBJISHHBIC 3a/1a9H 32 OTPAHHUYCHHBIA IPOMEKYTOK
BPEMCHH.

4. Jloruka, CTpyKTypa U TPaMOTHOCTh ITUCbMEHHOTO U3JIOXKEHHUS PEIICHHS 3a1a4H.
5. YMmenne 060CHOBATH MPAKTUYECKUE PE3YIbTATHI C TOMOIIBIO TEOPUH U
MOJITBEPIUTH TEOPHUIO C IIOMOIIIBIO TIPOBEICHUS MPAKTHUYCCKUX UCCIACAOBAHUHN H
HEOOXOIMMBIX BBIYUCICHUH.

6. YMmenue aenath 0000IIEHUS U BBIBOJIbI OTHOCUTEIBHO MPAKTUUECKUX
pPe3yJbTaTOB M HAYYHOU JTUTEPATyPhl, IPEIIOKCHHOU K TPOUTCHHIO.

I[J'IH MOJIYYCHUA OLUCHKN «OTJIUYIHO» CTYACHT JIOJIZKCH:

- MPOJIEMOHCTPUPOBATH CBOOOHOE BJIAJCHUE MPOTPAMMHBIM MaTEPUAJIOM;



- YMETbh I'PAMOTHO I0JIb30BATHCA TEOPETUYECKUM MATEPUAIIOM IIPU PEILIEHUH
3a1ad4;

- MPaBUIILHO (OPMYITUPOBATH OMPEAEICHUS MTPU UCTIOIB30BAHUH HX B PEIICHUU
3a/1a4 ¥ OTBETE HA TEOPETUYECKHUE BOIIPOCHI;

- MPOJIEMOHCTPUPOBATh YMEHHUS CAMOCTOSITEILHON pabOThI C HAYYHOM
JUTEPATYPOU U HEOOXOAUMBIM ITPOTPAMMHBIM 00ECIICYCHUEM;

- YMETh PEIIUTh MOCTABJICHHBIE 3a/1a4 U CJIeJaTh 000CHOBaHHBIE U YOEIUTEIIbHbBIC
BBIBOJIbI HA OCHOBE IIOJIYYEHHBIX PE3YyJIbTATOB.

I[J'IH MOJIYHYCHHUA OLCHKU «X0pomI0» CTYJACHT NOJIKCH:

- IPOJIEMOHCTPUPOBATH IOCTATOYHO CBOOOAHOE BJIAJIEHUE IPOIPAMMHBIM
MaTepHaIoM;

- YMETh JOCTATOYHO IPAMOTHO MOJIb30BATHCS TEOPETUUECKUM MAaTEPUAIOM MIPU
pelIeHnu 3a/1ay;

- POJIEMOHCTPUPOBATH 3HAHUE OCHOBHBIX TEOPETUUECKUX MOHATUI U
onpeeIeHUI TUCIUILTMHBI IPU PEIICHUH 3a/1a4;

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

- YMETh PELIUTh 3HAYUTEIbHYIO YaCTh 3a/1a4 U CAeNaTh JOCTATOUYHO
000CHOBaHHbIE U yOeTUTENbHbIE BHIBOIBI HA OCHOBE MOJYYCHHBIX PE3yIbTATOB.

I[J'ISI IMOJIYUYCHHUA OLUCHKN «YAOBJIETBOPHUTEC/IILHO» CTYACHT JOJIKCH:

- IPOAEMOHCTPHUPOBATH 00I1Iee 3HAHUE TPOrPAaMMHOI0 MaTepHaa,

- YMETh BOCIIOJIb30BATHCSA TEOPETUUECKMMH OCHOBAMM MTPOUJIEHHOIO MaTepuasa
IIPU peIlIeHUH 3a/1a4;

- IPOJIEMOHCTPHUPOBATH 00IIeE BIaIeHNE TOHATUHHBIM aIapaToM JUCLHUILINHbBI
JUTS IOHUMAaHUS [IPOLIECCOB, MPOUCXOIAIINX B 3aa4aX;

- 3HaTh OCHOBHYIO PEKOMEHIyeMYIO MTPOrpaMMOil HAYUHYIO JTUTEPaTypy U BIAJETh
azaMu pabOThI ¢ HEOOXOIUMBIM IIPOTPAMMHBIM 00ECTICUCHUEM;

- YMETh pelIaTh 3HAYUTEIbHYIO YacTh 3a/1a4.

O]_ICHKa «HEYAOBJECTBOPUTEJIbHO>» CTABUTCA B ClIy4dac:

- HE3HAHUS 3HAYMTEILHOM YacTH MPOrPaMMHOTO MaTepHuaa;

- HEYMEHHMS T10JIb30BaThCS TEOPETUYCCKUMU OCHOBAMHM ITPOMAEHHOTO MaTepuaia
P PEIICHUU 33]1a4;

- HETIOHUMAaHUSI MPOUCXOSIINX B 3a/1a4ax MPOIIECCOB;

- HEe3HaHUs TpeOyeMoil HayuyHOU JTUTepaTyphl U HEyMEHUs paboTath ¢
HEO0OXOIMMBIM MPOTPAMMHBIM 00€CIIEYEHUEM;

- HEYMEHHUS peliaTh 3HAYMTEIbHYIO YaCTh IMOCTABJICHHBIX 3a1a4.

7.5 ®OHJ OLCHOYHBIX CPEACTB:



@oHJ OLIEHOYHBIX CPEJICTB IPOMEKYTOYHOU M TEKYLIEH ATTECTALMNA COCTOUT U3
TUITOBBIX KOHTPOJIBHBIX 33JaHUI K IK3aMEHY U JJOMAIIHUM 3aJaHUSIM.

B pamkax kypca 115 pa3BUTHUSI aHATUTUYECKUX HABBIKOB UCIIOJIb3YIOTCS KEHCHI,
KOTOpbIE MPUOOpETaroTCs A Kaxkaoro cryaentra Ha Harvard Business Publishing.

IIpumepsl 3aaHUi, KOTOPBIE MOT'YT BCTPETUTHCS HA DK3aMEHE WM B IOMAlIHEM
3a/IaHHHU:

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.
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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

1. Kpamapenko, T. B. KopriopatuBubie ¢punaHch : yaebHoe mocodue : [16+] /

T. B. Kpamapenko, M. B. Hecrepenko, A. B. Illennnkos ; Hayu. pexn. JI. B.
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[TaceunnkoBa. — 4-e u3j., crep. — Mocksa : @JIMHTA, 2025. — 189 c. : ui. —
Pexxum pnocrymna: mo nmoamnucke. —

URL: https://biblioclub.ru/index.php?page=book&1d=363333

2. MeTtoa peanbHBIX ONMIIMOHOB B OIIEHKE CTOMMOCTH aKTUBOB U MHBECTUIIMOHHBIX
MPOEKTOB: yueOHoe mocodue, coct. A.B. Ilnactunun, O.I1. Cymko, MockBa—
bepnun: Jupekr-Meaua, 2017. [Dnexktponnslii pecypce]. - 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”, [Dnektponnsiii pecypc]. URL:
https://mba.tuck.dartmouth.edu/bespeneckbo/default/ AFA611-
Eckb0%20web%20site/AFA611-S6B-FamaFrench-CAPM-JEPO4.pdf

5. Eugene F. Fama and Kenneth R. French, 2014, “A Five-Factor Asset Pricing
Model”, [Dnexrponnsrii pecypc]. URL:
https://tevgeniou.github.io/EquityRiskFactors/bibliography/FiveFactor.pdf

Pecypcroe obecneuenue (B T.4. 2IEKTPOHHBIE 00pa30BaTEIIbHBIEC PECYPCHI)

Odunuanehuseiii caiit llearpansnoro banka P®. URL: http://www.cbr.ru/
Od¢uunanehelii cailt Poconsneckoncantunra. URL: http://www.rbc.ru/
HHTepHeT-pecypce ais MPOBEPKHU TEKCTOB HA IUIATHAT: https://plagiarism.org/
CIIC «Koncynprant [LImroc». URL: http://www.consultant.ru

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

VYuuepcurerckas oubdanorexa onnaiiH. URL: www.biblioclub.ru

ObC «Jlanb». URL: https://e.lanbook.com/

R S

9. MarepuajibHO — TeXHHYECKOe U HHPOPMAITMOHHOE OOecreueHmne
00pa3oBaTeJbHOI0 Mpouecca Nno JMCUnIInHe

Y4yeOHbIe AyTUTOPUH Ui TIPOBEAEHHS 3aHATHI JIEKIHOHHOIO THNA —
YKOMIUICKTOBAHbI ~CHEIUAIM3UPOBaHHON (y4eOHOI) Mebenpto, 000pyaOBaHbBI
KOMIIBIOTEPOM,  HMMEIOIIUM  BBIXOJ, B  HMHTEPHET, BHIACONPOCKIIMOHHBIM
o0OpyIOBaHHMEM JUIsl NpE3CHTalMii ©M  y4eOHbIX (HIBMOB, CpPEICTBAMH
3BYKOBOCIIPDOM3BEJICHHS, OKPaHOM, MapKEpPHOH JIOCKOW ¢  MapKepamu,
TEMaTUYEeCKHM Ha0OpOM CJIaiJIOB, COOTBETCTBYIONIMM pabodeil mporpaMme
JTUCTIMILTAHBIL.

Yu4yeOHbIE AYANTOPUH JIdA MPOBEACHUSA 3aHATHH CEMMHApPCKOro Tuma, a
TAKIKE 1JIA T'PYNITOBLIX U MHIANBHAYAJbHBIX KOHcyﬂbTaHHﬁ, AJIA TIPOBECACHHUSA
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TeKyllero KOHTPOJII W NPOMEKYTOYHOM aTTeCTAUMH — YKOMIUIEKTOBAHbI
CHeIUaTN3UPOBAaHHON (YueOHOM) MeOebi0, MyJIbTUMEIUMHBIM 000pyI0BaHHUEM, a
TAaK)KE€ TEXHUYECKUMHU CPEJICTBAMHM OOYYEHUSs, CIyKAaIlUMH ISl MPEICTaBICHUS
yueOHON MH(pOpMALIMK, MAPKEPHOM JOCKOM ¢ MapKepaMHu.

ITomemenue st CaMOCTOSITEJIbHOW  PadoThl —  YKOMIUIEKTOBaHO
CIIeMAIM3UPOBaHHOMN (yueOHOM) MeOeIbI0, OCHAIIICHO KOMITBIOTEPHON TEXHUKOM €
BO3MOXKHOCTBIO TOAKIIOUCHUS K ceTh «MHTepHEeT» M oOecredeHo JOCTYIIOM B
AJIEKTPOHHYIO WH(POPMAITMOHHO-00pa30BaTEIbHYIO CPEy OpTaHU3aIUH.

IlomemeHue I XpaHeHUs] M NPOPHUIAKTHYECKOr0 00CTYKMBAHHA
y4eOHOro 000pyA0BaHHs — YKOMIIJIEKTOBAHO CIEMATIN3UPOBAHHON MEOEIBIO IS
XpaHEeHUs! 000pYyIOBaHUS U TEXHUUYECKUMHU CPENCTBAMU I €r0 00CITYKUBAHUSI.

Heo06xoanMoe nporpaMmmMHoe obecnieyeHne:

Omnepanuonnas cucrema: Windows 7, Windows 10

Odwucueie nporpammbl: Microsoft Office, Libre Office, Google Docs

Yrenue PDF: Adobe Acrobat

Wutepuer-Opaysepol: Mozilla Firefox, Google Chrome, Internet Explorer,
Opera

AntuBupycHsie nporpammel: Kaspersky Endpoint Security

[Tporpammel nepeBoguuku: Google translate, Yandex translate

ApxuBaTopsl: 7-zip

10. MeToanyeckue peKOMEHJAlUHM MO O0YYEHHIO JHI[ C OrPAHMYCHHBIMHU
BO3MOKHOCTSIMH 3/10POBbSI

B cootBercTBUM ¢ MeToinueckuMH peKkoMeH1auusiMu Munoopaayku PO (yTs.
8 ampens 2014 r. Ne AK-44/05BH) mpenrnosaraeTcs HCIOJIb30BaTh COIMATILHO-
aKTUBHBIE M pe(IECKCUBHBIE METO/bl O0yUYEHHUS, TEXHOJOTUU COLUOKYIbTYpPHOMN
peabuIuTallMM C LEJNbI0 OKa3aHUs IOMOIIM B YCTAHOBJICHUM MOJHOLICHHBIX
MEXJIMYHOCTHBIX OTHOLIEHUM C OPYIMMH CTYIEHTaMH, CO3/1aHUM KOM(OPTHOIO
MICUXOJIOTUYECKOTO KJIMMaTta B CTylaeHdeckod rpymme. [lombop m paspabotka
y4eOHBIX MaTepHalioB MPOU3BOIATCS C YYETOM MPEIOCTaBICHHUS MaTepuaia B
paznuyHbIX (opmax: ayAualbHOW, BU3YaJIbHOM, C UCIOIb30BAHUEM CIIELIMAJIbHBIX
TEXHUYECKUX CPEJCTB U MH(POPMAIIMOHHBIX CHCTEM.

OcBoenue mpucuumuivibl gunamu ¢ OB3 ocymiecTBiseTcs ¢ HUCHOIb30BAHUEM
CpeICTB O0y4yeHHs] OOLIEro M CHIEUMATBLHOrO0 Ha3HadeHHs (IMepCOHAIBHOTO U
KOJUJIEKTUBHOTO  HCIIOJIb30BaHUsA). MaTepuanbHO-TEXHUYECKOEe oOecreueHue
Ipe1ycMaTpUBaeT IPUCIOCOOIEHHE ayAUTOPUH K Hyk1aM jul ¢ OB3.
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