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1.

IlepeyeHb MIAHUPYEMBIX Pe3yJIbTATOB 00y4eHHUS MO IUCHUILINHE,
COOTHECEHHBIX C IUIAHUPYEMBIMH Pe3YJIbTATAMH OCBOEHHS MPOrPaMMbI

1.1. JucrumimHa «MHOCTpaHHBIM  S3bIK  (QHIVIMMCKWN)»  OOecreyuBaeT  OBJIAJCHHUE
CIIEAYIOIUMH KOMITETCHIIUAMMU:
Kon HaunmeHoBanne Kon HaunmeHoBaHue 3Tana oCBOECHUs
KOMIICTCHIIUH KOMITICTCHIUH Tarna OCBOCHHMS KOMITICTCHIINH
KOMIICTCHIIUH
YK OC-4 croco0eH K KOMMYHUKaIuu YK OC-4.2 CIOCOOEH KOMMYHHUIIMPOBATH C
B YCTHO# U MUCHhMEHHOMN KOJIIeraMy, paboTarh ¢ Hay4IHO-
(opMax Ha PyCCKOM U HCCIIEJOBATEILCKUMH CTaThsIMU Ha
HHOCTPAHHOM SI3BIKaX IS QHTJIMHACKOM SI3BIKE
peleHus 3a1a4
npodhecCHOHABHON
JeSATEIEHOCTH
1.2. B pe3ynbrare 0cBOSHUS JUCIUTIINHBI Y CTYJICHTOB JTOJDKHBI OBITH C(HOPMHUPOBAHBI:
OTO/TO Kon stama ocoeHus Pe3ysnprarel 00y4eHus
npodeccruoHaNbHbBIE KOMITETEHIINU
JEUCTBUS
BeleHUE aHATTUTUYECKON YK OC-4.2 Ha ypOBHE 3HAHMI:

[paboTHI B 00JaCcTH

PKOHOMUKH U (PUHAHCOB

BEACHUEC HAYYHO-

Mccie10BaTeIbCKOM PaboThI

CIELUATIbHON TEPMUHOJIOTMH Ha aHTJIMUCKOM SI3bIKE

Ha ypOBHE YMEHUI:
KOMMYHMIIMPOBATH C KOJUICTAMH HA QHIJIMICKOM SI3BIKE

2. O0BeM u MecTO TMCHUIIMHBI B cTpyKTYype OIT BO

O0beM JMCHUIIIMHBI
2 3E, 32 ak. yaca Ha KOHTaKTHYIO paboTy ¢ npenojasareneM, 40 ak. 4acoB Ha CAMOCTOSITEIbHYIO
paboty o0ydJaromuxcs;
MecTto aucunmimnsl B ctpykrype OII BO
— Bb1.b.1 «MHOoCTpanHbIii A3bIK (aHTIMICKUI)», 1 Kypc, 1cemecTp

— JHAUCHMIUIMHA PCaIn3yeTCA MOCJIC U3YUCHUSA NUCHUIIIINH: I/IHOCTpaHHHﬁ SA3BIK (aHFHHﬁCKHﬁ) B

o0BbeMe OakanaBpuaTa

— (opma npoMeKyTOUHOM aTTecTalluy — 3a4erT.

3. Coaepxanue H CTPYKTYPa TUCHHIIHHBI

O0beM TUCTIMIUIMHBI (MOYJISA), aK. Yac./Jac. ®dopma
KonraktHas pabota TEKYLIETO
Noe 1i/m HaumenoBanne Tem 00yJaromuxcs ¢ KOHTpOIs
(paznenoB) Bcero MpenoaBaTesieM CP YCIIEBAEMOCTH ,
10 BHIAM y4eOHBIX 3aHITHH IIPOMEXKYTOUHOM
JI | JIP I 113 | KCP aTTecTalluu
Ounast popma oOyueHus
Tema 1 | Academic English: discourse, 8 4 4
style, genres. o




O0beM AMCUMIUIMHEL (MOYJIs), aK. Jac./4ac. dopma
KoHnraktHas paboTa TEKYLIEro
HanmenoBanue tem 00yJaromuxcs ¢ KOHTPOJIA
Ne /it "
(paznenoB) Bcero NpenojaBaTesieM CP YCIEBAEMOCTH ,
10 BHIAaM y4eOHBIX 3aHITHH TIPOMEKYTOUHOH
J | nap | m3 |KCP aTTecTaIu
Ounas popma 0OydeHUS
Tema 2 | Writing for academic 10 4 6 A3
purposes.
Tema 3 | General academic vocabulary. 8 4 4 a3
KP
Tema 4 | Precis-writing: structure, 10 4 6 o
oraganising and presenting. I3
Tema 5 | Abstract writing: organising 12 6 6 a3
and presenting.
Tema 6 | Precis of an oral text: 8 4 4 a3
structure, oraganising and
presenting.
Tema 7 | Speaking skills: research paper 16 6 10 a3
presentation. 0
KP
HpOMe)KYTO‘IHaH aTTecrTanus 3a4€T
Bcero: | 72/54 32/24 40/30

[Iprumeganne* — GopMel Tekymero KOHTpods ycmeBaemoctu: ompoc (O), xoHTpomsHas pabota (KP),
nomarnHee 3aganue (J13)

Conep:xaHue THCHUTLIAHBI

Tema 1. Academic English: discourse, style, genres.

L[eJ'II/I U 3aJa4yu Kypca. JIMHTBOCTUIINCTUYECKHE OCOOEHHOCTH AKaJICMHUYCCKOI0 OUCKYypcCa.
KOMMYHI/IK&TI/IBHLIC CUTyalluu, AaKTYaJIbHBIC JIsI CTYACHTOB OTACICHHUA OJKOHOMHUKH. Tunsl
NMUCBbMCHHBIX M YCTHBIX TCKCTOB, q)yHKHI/IOHI/IpyIOHII/IX B oOsactu 3KOHOMHUKHU, MAaTEMATUKU U
9KOHOMCTPHUKHU.

Tema 2. Writing for academic purposes.

ITnceMmenHbIE JKaHpbl AKaJACMUYCCKOTO OUCKYpCa: CTaTbid (Haquaﬁ, Hay4YHO-TIOIYJIsIpHAA,
yueOHas, DHIMKIOMEANYECKas), aHHOTAI[Ms K Hay4HOW craThe. JIMHIBUCTHYECKHE W
CTHIINCTUYECKHE OCOOEHHOCTH.

Tema 3. General academic vocabulary.

Jlexcuueckre 0COOEHHOCTH AKaJICMHUYECKOI'0 JUCKYpCa, OCHOBHBIC CYIICCTBUTCIILHLIC, TJIAr'OJIbI,
npuiararenabHbie. Mcnonabs3oBanue Gppa3oBbIX I71arojos.

Tema 4. Precis-writing: structuring, oraganising and presenting.

Omnpenenenre 1ejled HAaydyHOM CTaThbW, OMNUCAHHE METOJIOB HCCIEIOBAHUS, NHUCbMEHHOE
pe(l)epI/IpOBaHI/IC CTaTbH. .HCKCI/II(O-FpaMMaTI/I‘{eCKI/IC KOHCTPYKIIHHU, HCO6XO,£[I/IMLIC JJ11 aHaJIn3a U
H3JI0KCHUA MaTCpuraia aHTJIOA3EIYHON CTAaThbU. CpeHCTBa KOT'€3UMN.

Tema 5. Abstract writing: organising and presenting.

AHanmM3 aHHOTalWKA K HAYYHBIM CTaThsiM. Hamrcanne aHHOTAIMK K HAYYHOU CTaThe.

Tema 6. Precis of an oral text: structuring, organising and presenting.

VYcrHoe pedepupoBanue nucbMeHHOro TekcTa. CTpyKTypa, TEKCTOBasi CBSI3HOCTb, JIEKCHKO-
T'paMMaTHYCCKOC HAIIOJITHCHUC.

Tema 7. Speaking skills: research paper presentation.

[Tpe3eHTanmst AUIJIOMHOM paboThl (HaydHOTO wuccienoBanus). OpraHuzanus Marepuana,
Cpe/ICcTBa KOTe3HH, OMMCcaHue rpagudeckoil nHPpopMaIuu, Mpe3eHTAIUS TaHHBIX UCCIEI0BaHUS,
0000IIICHUE ¥ BBIBOJIBI.




4. MaTepuaJibl TEKYLIEr0 KOHTPOJISI yCIIeBAeMOCTH 00yYaromuXcs U (poH
OLIEHOYHBIX CPEJICTB MPOMEKYTOYHON ATTEeCTAIUM MO IMCUMILIHHE
4.1. ®opmMbl M MeTOABI TEKYIIET0 KOHTPOJISI YCIIeBA€MOCTH.
4.1.1. B xoge peanuzanuu aucuumiinabl B1.b.1 «MHOCTpaHHBIH SA3BIK (AHTVIHIACKHIA)»
HCIOJIB3YIOTCS CJIeAYIOIHE METO/Ibl TEKYIIero KOHTPOJISA YCIIeBAeMOCTH 00yYa0IINXCS:

Tema (paznen) MeTo/1bI TEKYIIEro KOHTPOJIS yCIIEBAEMOCTH
Tema 1 Ompoc 1
Tema 2 Jlomamnee 3aganuel
Tema 1-3 JlomamHee 3aanue 2, KOHTpoJIbHAs padoTa 1
Tema 4 Jlomamiaee 3aganue 3, onpoc 2
Tema 5 Homarmnee 3aganue 4-5
Tema 6 Jlomarinee 3aganue 6-7
Tewma 4-7 Jomamnee 3aganue 8-10, onpoc 3, koHTpoIbHAs paboTa 2

4.1.2. 3a4yeT NPOBOJMTCA ¢ MPUMEHEHHEM CJIeIYIOIIUX MEeTOA0B (CPeICTB): B BUIC YCTHOTO
co0eceoBaHUs MO pe3ysibTaTaM JIMHTBO-CTUIMCTHUYECKOTO aHaln3a, HANHCAHWs aHHOTAIMHM U
NUCHMEHHOTO ¥ YCTHOTO pedeprupoBaHMs HAyYHOU CTAThH.

4.2. MaTepuaJibl TeKYIIEr0 KOHTPOJISA yCIIeBAeMOCTH 00Y4YAKIIUXCS

Tunosble OLICHOYHBIC MAaTEPHUAJIbI 110 TEME 1

Ormpoc 1:
1. Give definition to “Academic English”, “Discourse”,”
2. Name the linguistic and stylistic peculiarities of the academic discourse.

Tunosble OLICHOYHBIC MAaTEPHUAJIbI 11O TEME 2

Jomamuee 3amanue 1

Analyse the articles and describe their linguistic and stylistic peculiarities (cm. ITpunoxenue 1).

Tunosble OLleHOYHBIE MATEPHAJIBI 110 TeMe 3
Jomaraee 3aganue 2.

VYnpaxHeHus: Ha BOKaOyJIsap U3 y4eOHOro nocoous
“English Vocabulary in Use” M.McCarthy, ctp. 12-22.

KonTponbhas padota 1

Fill in the gaps using active vocabulary.
The slope of a curve can change from positive to negative or vice versa. When
the slope of a curve changes from positive to negative, it creates what is called a
maximum point of the curve. When the slope of a curve changes from negative to
positive, it creates a minimum point.

Panel (a) of Figure A.5 a curve in which the slope changes from positive to
negative as the line moves from left to right. When x is between 0 and 50, the slope of
the curve is positive. At x ___ 50, the curve its highest point—the largest

of y along the curve. This point is called the maximum of the curve. When x
50, the slope becomes negative as the curve turns downward. Many important
curves in economics, such as the curve that represents how the profit of a firm changes
as it produces more output, are hill-shaped like this one.
1. Use the words given below in their appropriate forms to fill in the blanks.
Abstract 1.
deal with, characterize, due to, highlight, raise

The recent financial crisis has the interconnectedness between
macroeconomic and financial stability, questions about how to combine

6



monetary and prudential policies. This paper the jointly optimal

monetary and prudential policies, setting the interest rate and bank-capital requirements.

The source of financial fragility is the socially excessive risk taking by banks
limited liability and deposit insurance. We provide conditions under which

locally (Ramsey) optimal policy dedicates the prudential instrument to preventing

inefficient risk taking by banks, and the monetary instrument to the

business cycle, with the two instruments covarying either negatively, or positively and

countercyclically.

Abstract 2.

to, present, put, emphasize, draw, estimate, effect, enable, warn, focus on, benefit

By the early 21st century, most high-income countries have into a host of
generous and virtually gender-neutral parental leave policies and family benefits, with the
multiple goals of gender equity, higher fertility, and child development. What have been
the effects? Proponents typically the contribution of family policies
the goals of gender equity and child development, women to combine
careers and motherhood, and altering social norms regarding gender roles. Opponents
often that family policies may become a long-term hindrance to women's
careers because of the loss of work experience and the higher costs to employers that hire
women of childbearing age. We lessons from existing work and our own
analysis on the effects of parental leave and other interventions aimed at aiding families.
We country- and micro-level evidence on the effects of family policy on
gender outcomes, female employment, gender gaps in earnings, and
fertility. Most range from negligible to a small positive impact. But the verdict
is far more positive for the impact of spending on early education and
childcare.

2. Give synonyms to the active vocabulary units.
Comparatively —
Roughly —
Make up —
Go through —
Associated with —
Outcome —
Generate —

3. Paraphrase the following words and phrases using active vocabulary.
More than —
Observe —
Discuss —
Related to —
Opposite —
Influencing each other —
Are connected with and influenced by —

Tunosble OICHOYHbIC MATCPHAJbI 110 TEME 4
Omnpoc 2.

1. What is a typical structure of a scientific article?

2. What are the linguistic peculiarities of a scientific article?
Jomainee 3ananue 3. YnpaxHeHus U3 yaeOHOro nocoous
“English Vocabulary in Use” aBropoB M.McCarthy,: ctp. 30-38.

TunoBbie OIlEHOYHbIE MaTepUaJibl 110 TEME 5



Jomainee 3ananue 4. YopaxHeHus U3 yaeOHOro mocoOust
“English Vocabulary in Use” aBropoB M.McCarthy: crp. 56-62.
Homamnee 3ananue 5. Write an abstract for the article provided below (cm. IIpunoxxenue 1).

Tunosblie OLlEHOYHbIE MAaTEPHUAJIbI IO TeMe 6
Homainee 3aganue 6. YnpaxkHeHUs
“English VVocabulary in Use” aBropos M.McCarthy: ctp. 74 — 84.

Homarnnee 3amanue 7. Oral presentation of a written text (cm. [punoxenue 1).

Tunosble OLHCHOYHbIC MAaTEPHUAJIbI IO TEME 7
Ompoc 3
1. Name specific features of oral communication within academic discourse.
2. Structure the presentation of a research paper.
JHomarnnee 3aganue 8 Choose the article in the Journal of Economic Perspective and prepare its
analysis.
JHNomamnee 3amanue 9 Analyze an oral presentation or lecture given in English at
WWW.Coursera.org
JHomaninee 3ananue 10. Prepare an oral presentation of your research paper.

Konrpomnsnas pabdora 2
Fill in the gaps using active vocabulary in appropriate forms.

approach, define, framework, aim, impose, set, to, focus on, run, affect, define, quantify,
estimate, assumption, beyond this, as well as, effect, similar, contrast, specify, conclude
The of this paper is to discuss the role of structural economic models in empirical
analysis and policy design. This offers some valuable payoffs, but also some
costs. Structural economic models _ distinguishing clearly between the objective function
of the economic agents and their opportunity as defined by the economic environment.
The key features of such an approach at its best are a tight connection with a theoretical
alongside a clear link with the data that will allow one to understand how the model is
identified. The set of under which the model inferences are valid should be clear:
indeed, the clarity of the assumptions is what gives value to structural models. Structural models
how outcomes relate to preferences and to relevant factors in the economic
environment, identifying mechanisms that determine outcomes. , they are designed to
analyze counterfactual policies, impacts on specific outcomes as well as effects in the
short and longer
The short-run implications can often be compared __ what actually happened in the data,
allowing for validation of the model. For example, Blundell, Costa Dias, Meghir, and Shaw
(2016) model how life-cycle female labor supply and human capital accumulation by
tax credit reform. They validate the model by comparing its short-run predictions to those
by simple reduced form methods. However, their model also has implications for
labor supply and wages beyond the childbearing age, for the educational choice of
subsequent cohorts, none of which can be estimated from actual data without an economic
model. Such are of central importance for understanding the impacts of welfare
programs. , Low and Pistaferri (2015) model the long-run effects of reform to
disability insurance, but validate their model using reduced form predictions.
In what follows, we start by structural models, distinguishing between those that
are fully specified and those that are partially specified. We the treatment effects
approach with structural models, using Low, Meghir, and Pistaferri (2010) as an example of how



a structural model is and the particular choices that were made. The penultimate section
focuses on issues of estimation using the method of moments. The last section

4.3. OueHOYHBIE CPEICTBA I/l IPOMEKYTOYHOH aTTECTALUM.
4.3.1. llepeyeHb KOMMETEHIHII ¢ YKa3aHMEM ITAnoB UX (OPMHUPOBAHUSI B Mpolecce

ocBOeHHsI oOpa3oBaTejibHOM mnporpammbl. Iloka3aresm W KpuTepuu OUEHUMBAHUSA
KOMIIETEHIHI ¢ y4eTOM 3Tana ux popMupoBaHus

Kon HanmenoBanue Kon HaunmenoBanue 3tana
KOMIIETEHIIUU KOMIIETEHIIUH 3Tara OCBOCHUS OCBOEHHUS KOMIIETEHIIUN
KOMIICTCHIIUU
YK OC-4 croco0eH K KOMMYHUKAITIH YK OC-4.2 KOMMYHHUIIIPOBATH C KOJIJICTaMH,
B YCTHOM M MMCbMEHHOMN paboTaTh ¢ Hay4IHO-
(dopMax Ha PyCCKOM U HCCIICIOBATEITECKUMH CTaThIMHU
HHOCTPAHHOM S3BIKaX IS HA aHTJINHCKOM SI3BIKE
pelIeHus 3aaa4q
po¢heCCHOHATIBHOM
JIeSTEIbHOCTH
Oran ocBOeHUs Ilokazarens oneHUBaHUA Kpurepuii oneHnBaHus
KOMICTEHITHH
YK OC-4.2 CIOCOOHOCTH KOMMYHHUIIUPOBATH C MIOJIHOTA CIIEIMAJIbHON TEPMUHOJIOTMH Ha
KOJIETaMH, paboTaTh C HAyIHO- AHTJIMICKOM SI3BIKE,
HCCIIeIOBATEIHCKIMHI CTAThIMH Ha Ka4ecTBO IepeBoia M 00CYKICHNE HAyIHOU
AHTJIMICKOM SI3BIKE CTaTbU HA AHTIIMICKOM SI3BIKE

4.3.2. TunosBblie OLlEHOYHBIE CPEICTBA.
The Use of Structural Models in Econometrics
Hamish Low,Costas Meghir

Defining a Structural Model
We begin by differentiating between fully and partially specified structural models, and then
consider their relationship to treatment effect models.

Fully Specified Structural Models Fully specified structural models make explicit
assumptions about the economic actors’ objectives and their economic environment and
information set, as well as specifying which choices are being made within the model. We call
these models fully specified because they allow a complete solution to the individual’s
optimization problem as a function of the current information set. In the context of labor
economics, Keane and Wolpin (1997) and numerous papers by these authors are prime examples
of fully specified structural models. Structural models are the foundation for empirical work in
industrial organization with key references being Berry, Levinsohn, and Pakes (1995) and
Koujianou-Goldberg (1995); however, most of our discussion draws from examples in labor
economics and public finance.

A fully specified dynamic model of consumption and labor force participation will account
for how employment and savings decisions are made, taking into account future expectations as
well as future implications of these decisions. Working today can imply changes in future wages
because of skill accumulation, thus altering the future returns to work and/or through changes in
the preferences for work (habit formation). The choices that the individual makes depend on
beliefs about future opportunities (such as wage rates) and future preferences. Thus, in a fully
specified model we need to define the distribution of random events (such as shocks to wages




and human capital) often specifying the explicit functional form of the distributions and their
persistence. We specify the dynamics of other observable or unobservable variables that affect
decisions, distinguishing endogenous changes (such as to wealth due to saving decisions, or to
human capital as a result of experience) from exogenous changes (such as to prices or to health).
These features are all assumed to be in the individual’s information set.

Of course no model is literally complete—all models necessarily abstract from possibly
relevant choices. These simplifications take two forms: a choice variable may be completely
absent from a model, as for example, in the simplest life-cycle model of consumption under
uncertainty, which ignores labor supply and takes income to be some exogenous stochastic
process. Low (2005) shows that this assumption can lead to underestimates of precautionary
saving behaviour. Alternatively we may condition on a choice, but take it as economically
exogenous, as discussed in Browning and Meghir (1991). For example, life-cycle behavior may
depend on education, but the level of education is taken as given in modeling consumption: the
solution of the consumption function will be conditional on education choice.

To illustrate the issues, consider the structural model in Low, Meghir, and Pistaferri (2010).
This is a life-cycle model of consumption and labor supply with a specific focus on quantifying
employment and wage risk and measuring the welfare cost of risk, with implications for the
design of welfare programs. Individuals choose whether to work, whether to change jobs if the
opportunity arises, and how much to save.

The first step is to specify the components of the model. A first component is the
intertemporal utility function describing preferences and defining what is chosen. A second
component is the intertemporal budget constraint, which depends on the available welfare
benefits and taxes. Finally, we need to specify how the individual forms expectations about the
future, including shocks to human capital and job loss probabilities and opportunities for new
jobs. More broadly, we need to specify how preferences are defined over time and over the states
of the world and whether the individual is an expected utility maximizer. Together this
characterizes the problem facing the individual. These components also define parameters that
need to be estimated from the data after we have argued for how they are identified.

We also need to decide what not to model. Of course, this list of omissions is a long one, but
for models of life-cycle behavior, the most glaring omissions are marriage and fertility: in our
example, male preferences are assumed to be separable from these, as is often done in the
literature on male labor supply. Education is taken as given (although it affects choices and
opportunity sets). Overall savings are explained but not portfolio allocations. Finally, the model
is partial equilibrium, in the sense that counterfactual simulations abstract from changes in wages
that may result from aggregate changes in the supply of labor. Perhaps more importantly, the
model abstracts from aggregate shocks. This means that the results have little to say about how
the welfare effects of idiosyncratic risk vary with the state of the aggregate economy. The
judgment is that these other aspects obscure and complicate the model rather than offer
important insights given the stated aims. The complications of these extensions are also partly
numerical, as we discuss later in this paper.

Some assumptions are made for simplicity and focus, but others are identifying
assumptions. For example, the specific distribution of the shocks may be an identifying
assumption. A crucial question that arises is the minimal set of assumptions needed for the
model to have empirical content and thus be empirically identified. These issues have been much
discussed from different perspectives: useful starting points include Rust (1992) and Magnac and
Thesmar (2002). Overall, their conclusion is that dynamic discrete choice models need some
strong identification assumptions to work. These assumptions can be relaxed somewhat if a
continuous outcome variable is involved such as wages (Heckman and Navarro 2007).

The payoff of such assumptions is that we are able to construct a model that is complex in
the important dimensions and relatively transparent in the implied mechanisms. In Low, Meghir,
and Pistaferri (2010), there are two separate sources of risk—employment and productivity—and

10



a particularly complex budget constraint specifying the details of the available welfare programs.
The relative simplicity of the specification hides important numerical complexities because the
consumption function may be discontinuous in assets due to the discrete labor supply. The
stochastic process of wages is serially correlated, increasing the numerical complexity of the
problem. However, within this structure, it is still relatively easy to understand the role of the
various sources of risk and how they affect welfare and the way we evaluate various welfare
programs. Whether the channel of changed fertility decisions resulting from welfare reform is
important for this problem is of course an open question.

Fully specified structural models are particularly useful when we want to understand long-
term effects of policy. In a recent paper, Blundell, Costa Dias, Meghir, and Shaw (2016)
consider the impact on female careers of tax credits targeted to low-income families with
children. A key question is whether tax credits improve longer-term labor market attachment of
single mothers by incentivizing them to remain in work and thus avoiding human capital
depreciation during the child-rearing period of life. The model quite decisively concludes this is
not the case, partly because tax credits in the UK promote part-time work, which is not
conducive to building up human capital, and partly because of tax-credit-induced disincentives to
work for women within relationships (relative to the situation for single/divorced women). On
the other hand, the model also shows that tax credits are by far superior to other commonly used
methods of social insurance because of reduced moral hazard. Again, the specification of this
model has made a number of simplifying assumptions, the most pertinent of which is to
condition on the fertility process and not allow it to change as a result of welfare reform. Despite
these sorts of limitations, a structural model that fully specifies behavior can go much further
than simply estimating a parameter of interest or testing a particular theoretical hypothesis. To
achieve this, a number of simplifying assumptions have to be made, to maintain feasibility and
some level of transparency. The key is that the assumptions are made explicit, allowing future
research to question results and make progress on that basis.

The discussion would be incomplete without touching upon empirical equilibrium models.
Indeed, there are no better examples of completely specified models than those that also address
equilibrium issues, since counterfactual analysis takes into account how the interaction between
agents on both sides of the market leads to a new outcome. This requires specifying the behavior
of all relevant agents and defining equilibrium in the specific context. At the same time, this
provides an excellent example of how studies focus on some key features of equilibrium but not
on others; this is both because of the need for focus on a particular question and for keeping
modeling and computational complexity in check. Heckman, Lochner, and Taber (1998) and Lee
and Wolpin (2008) focus on changes in equilibrium in the labor market; Abbott, Gallipoli,
Meghir, and Violante (2013) also focus on the labor market equilibrium but in addition
endogenize intergenerational links. Chiappori, Costa Dias, and Meghir (forthcoming), on the
other hand, focus on equilibrium in the marriage market and on intrahousehold allocations, but
do not consider changes in the labor market equilibrium, keeping wages constant. The search
literature focuses on how equilibrium in frictional labor markets affects wage determination, as
in the seminal paper of Burdett and Mortensen (1998) and a list of further important
contributions too long to discuss here. All these studies estimate equilibrium models in some
dimension but abstract from adjustments that are not the prime focus of the study. In so doing,
they offer empirical insights on some of the important mechanisms at work in the longer run.
Partially Specified Structural Models

Sometimes our focus is on one component of a fully specified model. Consider an
individual who maximizes lifetime utility by choosing consumption, savings, and how much to
work in each period. We can derive a within-period labor supply function that is consistent with
intertemporal choices but does not fully characterize them. Essentially, this is a reorganization of
the marginal rate of substitution between consumption and labor supply. Such models rely on a
sufficient statistic that summarizes choices not being modeled explicitly. In this case, the
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sufficient statistic is the amount of consumption allocated to the period. The econometric model
defines a relationship between labor supply and wages, conditional on consumption and “looks”
like a traditional labor supply model. The model is partially specified, in the sense that there is
not enough information to solve for the optimal choice as a function of the information set: for
example, the labor supply model resulting from the marginal rate of substitution characterization
is silent about expectations for the future, the distribution of shocks, and the functioning of credit
markets. However, conditioning on consumption makes the relationship between labor supply
and wages valid and dependent upon structural parameters that characterize some aspects of
utility. By studying this relationship, we can learn something about preferences and about the
validity of this marginal rate of substitution representation, but we cannot simulate
counterfactuals.

This idea builds on the concept of separability and two-stage budgeting introduced by
Gorman (for example, Gorman 1995). In the context of empirical labor supply, this approach has
been developed by MaCurdy (1983), Altonji (1986), and Blundell and Walker (1986), where
separability is a restriction on preferences. More generally, separability is a way of specifying
conditions on preferences and technologies that allow us to focus on some aspect of economic
behavior without having to deal explicitly with the broader complications of understanding all
aspects of behavior at once. In other words, it formalizes what we mean by a partially specified
model and offers a way of understanding where misspecification may occur, which would be a
failure of the explicit or implicit separability assumptions.

Partially specified structural models are an important empirical tool. They define testable
implications for theory and allow us to estimate important parameters (such as the intertemporal
elasticity of substitution or the Marshallian wage elasticity) in a way that is robust to different
specifications in the parts of the model that remain unspecified, as discussed in the early
simultaneous equations literature as well as Browning and Meghir (1991) and recently in
Attanasio, Levell, Low, and Sanchez-Marcos (2017), amongst many others. They are explicit
about what is kept constant when considering changes in variables and as such can provide
consistent estimates for the parameters, given appropriate econometric methods. However,
unlike fully specified models, the counterfactual analysis based on these is incomplete: for
example, simulating the effect of taxes using a labor supply model that conditions on
consumption will be limited by the inability of the model to capture the resulting intertemporal
reallocation of consumption.

One of the most analyzed partially specified models is the Euler equation for consumption.
It results from an assumption of intertemporally optimizing individuals and rational expectations.
It does not require explicit information on the budget constraint because the level of
consumption is used as a sufficient statistic for the marginal utility of wealth. This formulation
has been the workhorse for examining the presence of liquidity constraints and for estimating the
parameter of intertemporal substitution (for example, Attanasio and Weber 1995; Blundell,
Browning, and Meghir 1994; Zeldes 1989). The often-used value for the elasticity of
intertemporal substitution of about one originates from this body of work. Similarly, much has
been learned by the analysis of the Euler equation for investment with adjustment costs (Bond
and Meghir 1994). However, for counterfactual analysis, such as the impact of taxation on
savings, the model needs to be completed by specifying the full economic environment as
discussed above.

Ikana oneHNBaHUA

10- TpagunmnonHas «3auteHo»/ Omnpenenenne
OanpHAs IKaiza «He 3aureHo»
mKaja
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10-
OanpHas
[IKaja

TpanuuuonHas
IIKaiga

«3auTeHo»/
«He 3auTeHO»

Ornpenenenue

10

OTiIM4HO

3a4yTeHo

CBS3HBI TEKCT, aJCKBATHOE TNPHMEHEHHE JIEKCHKO-
rpaMMaTHYECKUX CPEACTB, WX [IMPOKUI  JHAara3oH.
KoppekTHO BBINIONHEH JIMHTBO-CTHIMCTHYECKUH aHAIN3
TEKCTa.

Ilpm cocraBneHWH aHHOTAIMM M MHCHBMEHHOTO TEKCTa
MPaBUIBHO nepeaaHa CTPYKTypa MIPEII0KEHUS
peann30BaHbl BCe KOMMYHUKATUBHBIE 3a/1a4M.

OTIN4YHO

3auTeHo

CBsI3HBIII TEKCT, aJeKBaTHOE IPUMEHEHHE JIEKCHKO-
rpaMMaTHYeCKUX CpPEACTB, WX IIHPOKUI JAMama3oH.
KoppekTHO BBINONHEH JHHTBO-CTHJIMCTUYECKUH aHAIHU3
TEeKCTa.

IIpu cocraBieHHMM aHHOTalMM M THUCBMEHHOIO TEKCTa
MPaBHIBHO nepenana CTPYKTypa TIPEATIOKEHHS
peann30oBaHbl Bce KOMMYHUKATHBHBIC 331a4H.

OTIN4YHO

3auTeHo

CBS3HBIIT TEKCT, aJeKBaTHOE MPUMEHEHHE JIEKCHKO-
rpaMMaTHYeCKUX CpeAcTB. KOppeKTHO BBIMIOIHEH JIMHTBO-
CTHITUCTUICCKHUN aHan3 TEKCTa. JorrymieHst
HE3HAYUTEIHHBIC OIINOKH.

[Ipn cocraBieHMM aHHOTAlMM W MHUCHMEHHOTO TEKCTa
MIPaBUJILHO nepenaHa CTPYKTypa MIPEIIOKEHUS,
peann30BaHbl BCe KOMMYHUKATUBHBIC 3a/1a4H.

Xopowo

3auTeHo

CBSI3HBIII TEKCT, MNPUMEHEHBI JEKCHKO-TPaMMaTHUECKHUE
CpeACTBa C HE3HAYMUTEIbHBIMU OIIMOKaMH. BpimosiHeH
JIMHTBO-CTHJIMCTUYECKUN aHAJIN3 TeKCTa.

IIpu cocraBieHHMM aHHOTalMM M THCBMEHHOIO TEKCTa
nepeaHa CTPYKTypa HPEUIOKCHUS, PEaln30BaHbl IOYTH
BCE KOMMYHHUKaTHBHBIC 33Ja4H.

Xopouio

3auTeHo

JlocTaToYHO  CBSI3HBIM  TEKCT, MPUMEHEHBI  JIEKCHKO-
rpaMMaTHYECKUE CPEJCTBA C HE3HAYUTEIHHBIMU OLINOKAMHU.
BEINOMHEH JIMHIBO-CTUIMCTUYECKAN aHAIU3 TEKCTa HE B
IIOJIHOM OOBEME.

IMpu cocTaBneHWH AHHOTAIMA M MHCHBMEHHOIO TEKCTa
nepeiana CTPYKTypa MPeIIoKEeHUS pealn30BaHbl IOYTH BCE
KOMMYHHKATHBHBIC 3a/a4uu.

Y nosiersopure
JIBHO

3auTeHo

B Tekcre HapymieHsl CcpeacTBa  CBSI3M,  JIEKCUKO-
rpaMMaTHYeCKHe CpelCcTBa TPHUMEHEHb C OIIWOKaMHu.
BrimonHen ¢ ommOKaMH JIMHTBO-CTHIIMCTHYECKUN aHAIN3
TEKCTA.

[Ipn cocraBiaeHMM aHHOTALMM W MUCBMEHHOIO TEKCTa
JOMYIICHB TpyOBle TpaMMaTHYCCKWE H JIEKCHYECKUE
omuOku. Peanm3oBaHsl He Bce KOMMYHHKATHBHBIC 3a/1a9H.

Y noBnersopute
JBHO

3auTeHo

B Texkcre HapymeHbl CcpeAcTBa  CBA3M,  JIEKCHKO-
rpaMMaTHYECKUE CpEJCTBa IPHUMEHEHBl C OLIMOKaMHU.
BrimonHeH ¢ ommMOKaMy JIMHIBO-CTWJIMCTUYECKHH aHan3
TEKCTA.

IIpn cocraBieHMM aHHOTALlMM U IHUCBMEHHOIO TEKCTa
JIOTTyIIEHB TpyOple TpaMMaTHYeCKHEe W JIEKCHYECKHe
omuOku. Peanm3oBaHsl He Bce KOMMYHHKATHBHBIC 3a/1aUH.

Heynosnersopu
TEJNBHO

He 3auteno

B Tekcre HapylIeHbl ~ CpEACTBA  CBSI3H,  JIEKCHKO-
rpaMMaTUYCCKHC CpeacTtBa TTPUMEHCHBI C OOJIBIINM
KonmdecTBOM omubok (Oomee 5). [lomymensl rpyObie
OILINOKH pu BBIIIOJIHCHUHN JIMHTBO-CTHJIMCTUYCCKOT' O
aHaIM3a TeKCTa.

[Ip cocrapieHHMHM aHHOTAMM M TMHCBMEHHOTO TEKCTa
JOMYLICHbl TrpyOble TpPaMMaTHYECKHE M JICKCHYECKHE
omubku B OombmioM  koimyectBe  (Oomee  S).
KoMMyHHKAaTHBHBIE 33/1a4H B IIEJIOM HE PEalU30BaHBI.
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10- TpanuuuonHas «3auTeHo»/ Ornpenenenue
OanpHAs IKaia «He 3aureno»
IKaa

2 Heynosaersopu He 3auyteno B Texkcre HapylleHbl CpeACTBa  CBSI3H,  JIEKCHKO-
TEJNBHO rpaMMaTHYeCKHE CpEACTBAa TPHMEHEHBl ¢  OONBIINM
KonmiecTBOM omubOok (Oomee 5). [omymeHsl rpyObie
OmMOKH TPH  BBINOIHEHHH  JIHMHTBO-CTHIIMCTHYECKOTO
aHam3a TeKCTa.
Ilpn cocraBneHWM aHHOTAIMM M THCHBMEHHOIO TEKCTa
JIONYIIEHB TpyOble TIpaMMaTH4eCKUE W JIEKCHYECKHE
omubku B OombmioM  kojmyectBe  (Oomee  S).
KoMMyHHUKaTHUBHBIE 331241 B LIEJIOM HE PEaIU30BaHBbI.
1 HeynosnetBopu He3aureno | B Tekcte HapymieHsl CpeAcTBa  CBS3H,  JIEKCHKO-
TEIIBHO rpaMMaTH4YeCKUe CpeJCTBa IPUMEHEHBl C  OOJBIINM
KOJIM4ecTBOM oumbok (Oomee 5). Jlomymensl rpyObie
OmMMOKH TPU  BBINOTHEHWH  JIMHTBO-CTHIIMCTHYECKOTO
aHaM3a TeKCTa.
Ilpu cocraBieHNM aHHOTAlMd M THCBMEHHOTO TEKCTa
JOMYIICHB TpyOBle TpaMMaTHYCCKHE H JIEKCHIECKUE
omwmOkn B OompmioM — KojmdectBe  (Oomee  5).
KoMMyHUKaTHBHEIC 338719 B IIEJIOM HE PEaTH30BaHbI.
0 Heynosnersopu He 3auteno B Texcre HapylleHbl CpeAcTBa  CBA3M,  JIEKCUKO-
TCJIIbHO rpaMMaTU4Y€CKHC CpeacTBa MPUMCHCHBI C 6OJ'II>IHI/IM
KoJIM4ecTBOM oOImubok (Oomee 5). [omymieHo Ooiblnoe
KOJIMYECTBO pr6I)IX OIIHO0K IpyU BBIIIOJTHCHUU JIMHIBO-
CTHJIMCTHYECKOTO aHaJIN3a TEKCTa.
OTCyTCTBYIOT aHHOTalMsi M pedepupoBaHUe MUCbMEHHOTO
TEKCTA.

4.4. MeTonnyeckue MaTepHaJibl 10 NPOBEIEHUIO MPOMEKYTOYHOM aTTecTaluu
3auer mpoBoAuTcs B aynuTopuu. IIpu mpoBeneHMM 3adera CTyIEHTaM 3allpelaeTcs
M0JIb30BATHCSA KAKUMU-JIMOO JOTONHUTEIBHBIMU MaTepUaiaMi U 3JEKTPOHHBIMU CPEICTBAMHU.
[IpenogaBaTens MpenOCTAaBIIAET HAllCYaTaHHBIM BapUaHT CTaTbU JJISl JIMHTBOCTHIMCTHYECKOIO
aHaJIM3a, HallMCaHUs AHHOTAIMU U MMCbMEHHOTO U YCTHOTO pedeprupoBaHusl.
Crynenry npenocranisiercs He MeHee 30 1 He O6osiee 45 MUH JUIsl TOATOTOBKH.

5. Mertoanueckue yKa3aHus A5 00y4aroLUXcst
110 OCBOCHHUIO JMCIUIIIHHBI

JUis  BBIMOJIHEHUS JIOMAlIHUX 33JaHUNl HEOOXOJUM HAaBbIK YTEHHs M TOHUMAaHMS
ayTEHTUYHBIX TEKCTOB (CTaTel, cOOOUIEHUM U T.I.) MO aKTyaJdbHOW MpoOIeMaTHKE Ha pa3Hble
TeMbl (MHUKPODKOHOMMKA, MAaKpO’KOHOMHKA, MaTeMAaTUYECKUE METOAbl B JKOHOMHKE,
HKOHOMETpPHKA, MaTeMaTH4eCKasi CTATUCTHKA).

JUiss yCTHBIX OTBETOB Ha BOINPOCHI M YCTHOTO pedepHpoBaHMs MHUCBMEHHBIX TEKCTOB
BaXHO YMETh BBIPA3UTh MBICIH CBOMMH CIIOBaMH C MCIOJIb30BAHUEM aKTHBHOM JIEKCUKU Kypca.
B HekoTophix Bompocax TpeOyeTcs COIJIacUThCSl WM HET ¢ TO3MLUeH aBTopa H
apryMeHTHPOBATh CBOIO TOUKY 3PEHHUS.

Jnsg mpoayuupoBaHHs MUCBMEHHOTO TEKCTAa Ba)KHO YMEHHE JielaTh CBS3HOE YETKOE U
noApoOHOE TMHCHMEHHOE COOOIeHWe Ha 3aJaHHYyl0 TeMy, COOMIoJas TPaMOTHOCTh Ha
AHTJIMICKOM si3bIKe. [ MMChbMEHHOTO peeprpoBaHus CTaTbHU WM Ul HAIMCAHUS aHHOTALUU
CTYJEHT JOJKEH YMETh W3JI0)KUTh MBICIM aBTOpa CTaTbM, OCHOBHBIE LIEIH M 33[a4M CBSI3HO U
4eTKO. B S3bIKOBOM IUIaHE CTYIEHT JOJDKeH 00JajaTh JOCTaTOYHBIM 3aracoM CJOB U
rpaMMaTH4YeCKUX KOHCTpyKUIMH. IIpoBepsieTcsi ymeHue HCHoJb30BaTh SA3BIKOBOM Marepuad,
U3y4aeMbIil B paMKax Kypca.
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Jns  BBIIONHEHWsS JOMAIIHUX 3aJaHUM  HYKHO YETKO CJEA0BaTh HWHCTPYKLMUSAM
npenonaasarend. IIpy  BBINOTHEHWM  JIEKCUKO-TPAMMATHYECKUX  YOPAKHEHUH  BaXKHO
BHHMMATEJIBHO IIPOYUTATh TEKCT, IIOCKOJIBKY BCS JICKCUKA U3Y4aeTCsl B ONPEACICHHOM KOHTEKCTE.

Jl1s mOArOTOBKM K KOHTPOJIBHBIM paboTaM Ba)KHO MPAKTUKOBATH SI3bIKOBOW MaTepHall.
JUist TpeHUPOBKHM MOYKHO BBHIOMpATh HEOOJBIINE OTPHIBKH M3 HAYYHBIX CTaTe€d U aHAIM3HPOBATH
JIEKCHUYECKOE HAIlOJIHEHUE M IpaMMaTH4YEeCKHME KOHCTPYKIMH, HUCIOJb3yeMble aBTOpoM. Jlis
OTpaOOTKM HAaBbIKA BBIIIOJIHEHUS TaKUX 3aJlaHUM MOXHO yOupaTh M3 TE€KCTa IPEJIOrH, 4acTu
(Gpa3oBBIX TJIArojOB MJIM COCTaBHBIX CKa3yeMbIX, TakKUM 00pa3oM, B TEKCTe 00pa3yroTcs
IIPOITYCKH, KOTOPBIE HY?KHO 3aII0JIHUTb.

Jlis moAroTOBKM K OmpocaM HYXHO (HUKCHUpOBaTH W BIIOCIEACTBUU paboTarh ¢
MaTepuaioM, oTpabaThIBAEMbIM B KJIACCE U JJOMAIIHUX YIPAKHEHUSIX.

Y4eOHo-MeToInYecKkoe 00ecreyeHre CaMOCTOSTENbHON padoTHI.

N Tun YkazaHus
Temal

1 J O3HaKOMHTBCS C KOHCIIEKTOM JICKIIUH, HpoaHanusuposath TekcTol: A. C. Chiang. Fundamental
Methods of Mathematical Economics ctp.176-178; H.A. 3unkesu4. English Masters Course ctp.46-
48.

2 113 BeimonauTs ananus crareit w3 Journal of Economic Perspectives
https://www.aeaweb.org/journals/jep
Tema 2

3 113 [Ipoananusuposats ctatbu JI.C. IInukosa, }FO.JI. boukosa, U.H. Macnuna, JI.B. ITanTtoxuna.
OxoHoMuueckuil anrmuiickuid. [lepeBon u pedepupoBanue, cTp. 261-262; ctp.244, ctp. 134-135

4 113 CocCTaBUTh CIHUCOK aKTUBHBIX CJIIOB U BBIPAXKEHUM
Tema 3

5 113 BrIyunTs HOBBIE CIIOBa, COCTABUTH MPENIOKEHHS Ha mepudpasy.

6 113 [MomoOpaTe ayTeHTHYHBIE KOHTEKCTH K aKTHBHOMY BOKaOyIIsIpy.
Tema 4

7 I3 BeinonuuTh muckMenHoe pedepuposanue crathu u3 Journal of Economic Perspectives
https://www.aeaweb.org/journals/jep

8 13 OTpenakTupoBaTh MICBMEHHYIO paboTy (pedepupoBaHie CTaThH), CPABHUTH C Ay TCHTUIHBIM
OPUTHHAJIOM.
Tema 5

9 I3 IMpoananu3upoBaTh aHHOTAINHK K cTaThsM u3 Journal of Economic Perspectives
https://www.aeaweb.org/journals/jep

10 113 CrnenaTh CIHCOK CJIOB, BEIPQ)KEHUI U KOHCTPYKINH, Hanbojee ynoTpeOuTeNbHBIX U YaCTOTHBIX.
BblyduTh 3TOT JIEKCUYECKUN MaTepUal.

11 I3 Hamnucarts anHoTaruio k cratbe u3 Journal of Economic Perspectives
https://www.aeaweb.org/journals/jep
Tema 6

12 113 IIpouuraTsk cTaThio u3 The ECONOMIst Ha akTyaabHYIO TEMY U MOATOTOBHUTEH YCTHOE COOOIIEHUE HA
TEMY CTaThH.

13 113 CocTaBHUTh CHIMCOK aKTHBHBIX CJIOB U BBIPQXXEHHH, BEIYYUTh U MPEJCTABUTh JIEKCUKY B
AYTEHTHYHBIX KOHTEKCTaX.
Tema 7

14 113 CocTaBUTh MMCHMEHHO TUTAH CBOCH MCCIIEIOBATEIILCKOM PaOOTHI.

15 13 IMoaAroTOBUTH YCTHYIO MPE3EHTALUIO HAYYHOTO TPY/1a OAHOIO U3 yUEHBIX-
MaTeMaTHKOB/9KOHOMHCTOB.

16 113 [ToBTOPHTH aKTHBHYIO JIEKCUKY, ITOJI'OTOBUTH YCTHOE COOOLIEHHE IO CBOEMY MCCIIEIOBAHHIO.
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6. YueOHas 1uTepaTypa U pecypcbl HH(PpOPMALHOHHO-
TeJIEKOMMYHHMKAIIMOHHOM ceTH "VHTepHeT", BK/IIOYas NlepeyeHb
Y4eOHO0-MeTOANYeCKOro odecrnedeHus 1Jisl CAMOCTOATEILHOH padoThI
o0yyarommxcsi N0 JMCUHUIJINHE
6.1. OcHoBHas IUTEpATYypA.
I'mymenkoBa E.B.  AHIIMICKUil S3BIK JJIs1 CTYICHTOB YKOHOMHYECKHUX CHEIUaTIbHOCTEM:
yuebnuk / E. B. ['mymenkosa. - 2-e uzn., ucrnp. - M.: Actpens, 2006. - 350 c. - ISBN 5-271-
10337-4 : 234-00.
McCarthy Michael. English vocabulary in Use. Upper-intermediate / McCarthy Michael,
O'Dell Felicity. - second edition. - : Cambridge university press, 2001. - 309 p. - ISBN 978-
0-521-66435-6 : 492-00.
AHTIUACKAN s13bIK 11st 1esoBoro oomenus: B 2 T. T. 1 (U.1-3) /. A. dynkuna [u ap.]. - 6-¢
u3I., uctp. - M.: ®unomatuc, 2006. - 720 c. - ISBN 5-98111-065-1 : 128-30.
AHIIIHHACKHN A3BIK [T 1€I0BOTO o01IeHus: HOBbIi kypc: B2 T. T. 2 (Yactu 4, 5, 6) / 1. ©.
’Knanosa [u ap.]. - 6-¢ u3a., nepepad. u gon. (MPOABUHYTHIN YpOBeHB). - M.: ®uiomaruc,
2006. - 768 c. - ISBN 5-98111-042-2: 136-50.

6.2. JlonosHUTENbHAS TUTEPATYpa.
AHTIIHHACKHN S3BIK JUTs IeioBoro obmienus: B 2 T. T. 2 (Y. 4-6) / U. @. XKnanosa [u ap.]. -
7-e u31., nepepad. u Aorm. (MPOABUHYTHIN ypoBeHb). - M.: ®unomaruc, 2007. - 784 c. -
(®unomnorus). - ISBN 978-5-98111-085-6: 191-00.
M. McCarthy, F. O Dell. Academic Vocabulary in Use , Cambridge University Press, 2016.
JI.C. ITnukosa, FO.JI. Boukosa, 1.H. Macnuna, JI.B. ITanTroxuHa. 9KOHOMUYECKUI
anrnuiickuil. [lepeBoa u pepepupoanne. M UMO-VYuusepcurer, Mocksa, 2015.
A. C. Chiang. Fundamental Methods of Mathematical Economics, McGraw-Hill,Inc., USA,
1984.
R.V. Hogg, A.T. Craig. Introduction to Mathematical Statistics, Prentice Hall, USA, 1995.
B. Mascull. Business Vocabulary in Use Advanced, Cambridge University Press, 2010.
YuebHoe mocobue moj obiei penaknueii H.A. 3unkesuu. English Masters Course. Kypc
AHTJIMICKOTO sA3bIKa A1 MaructpantoB Aipuc-IIpecc, Mocksa, 2011.

6.3. YueOHO-MeToAnuecKoe 00ecTieueHrne CaMOCTOSITENNbHOM paboThl. OTAETBHOE

obecriedeHns He IPEeyCMOTPEHO.

6.4. HopmaruHbIe paBoBbIe JOKYMEHTHI. He mperycMoTpeHbl
6.5. UHTEpHET-pECYPCHI.

https://ru.coursera.org/

http://www.investopedia.com/
http://www.businessdictionary.com/

www.economist.com

https://hbr.org/
https://www.aeaweb.org/journals/jep

6.6. npie ncrounuku. He nmpegycMoTpeHsl

7. MarepuajbHO-TeXHHYecKas 0a3a, HH(QpOPMaIlMOHHBbIE TEXHOJIOTUH,
NPOrpaMMHoOe odecneyeHne 1 HH(POPMALMOHHbIE CIIPABOYHbIE CHCTEMBI
O0opynoBaHue: KOMIBIOTEDP, IPOEKTOP, JOCKA, SKpaH, JOCTYI B CETh HHTEPHET.
[IporpammHoOe obecrieueHue: POWer point
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[Ipunoxenue 1.
IIpuMepsl TEKCTa IS TMHIBO-CTUIIMCTUYECKOTO aHAJIN3a U TOATOTOBKHA aHHOTALUN.
JlaHHbIi IpUMep UCIIONb3YETCs IPU BBIIOJHEHUH JOMAIHUX 3a1aHuil 1, 5, 7
Hayunas crated. [IpencraBnen oTpbIBOK. [10IHBIN TEKCT CTaThU I TOMAILHETO 3a1aHUS

MOKHO HalTH 31eck: http://sites.uci.edu/dhirshle/files/2016/02/Overconfident-Investors-
Predictable-Returns-and-Excessive-Trading.pdf

Overconfident Investors, Predictable
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The last several decades have witnessed a shift away from a fully rational paradigm of
financial markets towards one in which investor behavior is influenced by psychological biases.
Two principal factors have contributed to this evolution: a body of evidence showing how
psychological bias affects the behavior of economic actors; and an accumulation of evidence that
is hard to reconcile with fully rational models of security market trading volumes and returns. In
particular, asset markets exhibit trading volumes that are high, with individuals and asset
managers trading aggressively, even when such trading results in high risk and low net returns.
Moreover, asset prices display patterns of predictability that are difficult to reconcile with
rational expectations—based theories of price formation.

In this paper, we discuss the role of overconfidence as an explanation for these patterns.
Overconfidence means having mistaken valuations and believing in them too strongly. It might
seem that actors in liquid financial markets should not be very susceptible to overconfidence,
because return outcomes are measurable, providing extensive feedback. However,
overconfidence has been documented among experts and professionals, including those in the
finance profession. For example, overconfidence is observed among corporate financial officers
(Ben-David, Graham, and Harvey 2013) and among professional traders and investment bankers
(Glaser, Langer, and Weber 2013). People tend to be overoptimistic about their life prospects
(Weinstein 1980), and this optimism directly affects their financial decisions (Puri and Robinson
2007).

We do not mean to suggest that overconfidence is the only phenomenon worth
considering in behavioral finance, nor that it should serve as an all-purpose explanation for all
financial anomalies. But overconfidence seems likely to be a key factor in financial decision-
making. Overconfidence is a widespread psychological phenomenon (as discussed by
Malmendier and Taylor in their overview for this symposium), and is associated with a cluster of
related effects. For example, it includes overplacement—overestimation of one’s rank in a
population on some positive dimension—and overprecision—overestimation of the accuracy of
one’s beliefs. An example is overestimation of one’s ability to predict future stock market
returns. A cognitive process that helps support overconfident beliefs is self-attribution bias, in
which people credit their own talents and abilities for past successes, while blaming their failures
on bad luck.

To evaluate the importance of overconfidence for financial markets, we proceed as
follows. We start by reviewing two sets of empirical findings seemingly at odds with rational
agent asset-pricing theories: the arguments that trading volumes are excessive and the evidence
that security returns are predictable. We then sketch a sequence of models of investor trading and
security prices that include various aspects of overconfidence, with increasing complexity, and
discuss the empirical implications of each of these models. We hope that this presentation will
clarify which aspects of the model are important in delivering specific empirical implications.
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Finally, we offer some conclusions about how overconfidence contributes to our understanding
of financial markets.
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