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1. IlepedeHb MJIAHMPYEMBIX Pe3yJbTATOB 00yYeHHS MO TUCHHUILINHE,
COOTHECEHHBIX C IUIAHUPYEMBIMH Pe3yJIbTATAMH OCBOEHHS MPOrPaMMBbI

1.1. JlucrummHa oOecrieynBaeT OBJIQJICHHE CICAYIONTUMH KOMITCTCHIIMSMU:

Kon HaumenoBanue Kon HaumeHoBaHue dTana oCBOEHUS KOMIETEHIINN
KOMIIETEHIINHA KOMIIETEHIINHA JTana OCBOECHHMS
KOMITETEHIIUN

3HaeT MozenH 1IeHo00pazoBaHusl (PUHAHCOBBIX
AKTHBOB HKOHOMHYECKHX arcHTOB

CrocoOHOCTh IIKoOCI-9.1

MPUMEHSTh (PUHAHCOBEIC
ITKo OCI-9 MOJETU JAS  OLICHKH
AKTHBOB KOHOMHUYECKUX IMIKoOC1-9.2
areHTOB

YMmeeT npuMeHsTh MOJETH IEHO0Opa30BaHMUs
AKTHUBOB C YY€TOM X OTPaHWYCHUH IS
pemeHns NpUKIaaHbIX (PHHAHCOBO-
SKOHOMHYECKHUX 3a1a4

1.2. B pesynbTaTe 0CBOSHHSI JUCIUIUIMHBI Y CTYJCHTOB JIOJDKHBI OBITh C(OPMHPOBAHBI:

OTO/TO Kopn stama ocBoeHust Pe3ynbraTel 00y4eHus
(pu HaTMYUH KOMIIETEHIIUU
npodCTaHaapTa)

BCACHUC aHAJUTHYCCKOM Ha  YPOBHC 3HAHUM: 3HaThb OCHOBHBIC MOACIN OLICHKH
[MKoOCI-9.1

pabotsl B olyactu (bMHAHCOBBIX AKTHBOB

SKOHOMUKH U (PUHAHCOB Ha  YPOBHE  YMEHHH:  YMETb  IIPUMEHAThL  MOJEIHU
[MKo OC1-9.2

11IeH000pa30BaHUs

2. O0BeM u MecTO JMCHUILIMHBI B cTPyKTYpe OIT BO

O0beM JMCHUIIIHHBI
5 3E, 66/49,5 ak. yacoB Ha KOHTakTHYKH paboOTy ¢ mpemnomaBateneM, 78/58,5 ak. vacoB Ha
CaMOCTOSITENIbHYIO paboTy 00y4arouxcs;
MecTto aucunmimnsl B ctpykrype OII BO
b1.0.11 «®wunance» 3 kypc, 6 cemectp
— MUCLUIIMHA PeaTn3yeTcsl MOocae U3YyUEeHUs AUCIUIUINH:
MHUKpPO3KOHOMUKaA 1
MaKpO’KOHOMHKa 1
MaTeMaTHYeCKasi CTATUCTHKA
WHOCTPaHHBIN S3bIK (QHTTIMICKUHN S3bIK)
— JIACIUIUIMHA MOXKET PeaNM30BaThCsl YACTUYHO HIIM TIOJTHOCTBIO C mpuMeHeHueM D0 u/wim
JIOT. YueOHnble MaTepHalibl AMCUUILUIMHBI pa3MelIaloTcs 1o ajapecy Ims.ranepa.ru
— ¢opMa IPOMEKYTOUHOM aTTECTAIIMH — SK3aMEH.

3. CoaepixaHue M CTPYKTYPa AMCHMILIMHBI

O0BeM TUCIHMIUIHHBI (MOJIYJIs), aK. Jac./ Jac. ®dopma
KonrakTHas pabora TEKYIIEro
HaumenoBanue tem o0yyaromuxcs ¢ KOHTPOJIS
Ne /m *
(pa3zenos) Bcero IpenojaBaTesieM CP YCIIEBAEMOCTH ,
10 BHAAM y4eOHBIX 3aHITHH** IIPOMEKYTOUHOMN
J | 7P [ 13 [KCP aTTecTaIym
Ounast popma oOyueHUs
Tema 1 BBenenue: pblHKM KamuTana, 14 2 2 10 31
noTpeOIeHNe M MHBECTHIINH
Tema 2 Teopus 3 HIPEANIOYTEHUS 32 6 6 20 31
COCTOSIHUH
Tema 3 [optdensHas Teopust 18 4 4 10 KP1
Tema 4 CAPM u ee Moudukanmu 18 4 4 10 J32




O0beM TUCTTUIUIMHBI (MOMYJISA), aK. 4ac./ Jac. dopma
KonraktHas pabota TEKYIIETO
HanmenoBanue tem o0ydJaromuxcs ¢ KOHTPOJIS
Ne /m x
(paznenos) Bcero penojaBaTesieM CP YCIIEBAEMOCTH ,
10 BHIAM y4eOHBIX 3aHITHH** MIPOMEKYTOUHOU
J | P [ 1m3 [ KCP aTTeCTaluN
Ounas popma 0OydeHHS
Tema 5 ApOurpaxHas TEOpHs 12 2 2 8 132
IIECHOOOPa30BaHUs
Tema 6 T'unoresa s peKTuBHOrO 22 4 4 14 J132.KP2
pBIHKA
Tema 7 OnuuoHsl,  (QbrOYEpCH U
Ipyrue MIPOM3BOJIHBIE 32 6 6 20 33
(pMHAHCOBBIC HHCTPYMEHTEI
2 KOHCYJIbTAIU
[IpomMexyTodHas aTTecTarus 36 DK3aMeH
Bceero: | 180/135 | 32/24 32/24 78/58,5

IIprmeganne*: GopMBI TEKYIIEro KOHTPOIS ycIeBaeMocTH: KoHTposkHas pabdora (KP), momammnuee 3ananue ([13)
[lpumeuanne **: B paMkax yKa3aHHOW KOHTAKTHOW pabOTHl C OOyJaromMMHCS Y4eOHbIC 3aHATHSA MOTYT
NPOBOAUTECS ¢ ucnoib3oBanueM J1OT n/umun 30

Conep:xaHue TUCUUTLTHHBI

Tema 1. BBeneHue: poIHKM KanuTaJa, NoTpedjaeHne 1 HHBECTUIIUM.

[Torpebnenue U UHBECTUIIMU B OTCYTCTBUE PBHIHKOB KamuTaya. DkoHomuka Pobunzona Kpyso.
Beenenue BO3MOKHOCTH 3aHUMATh/OJAIKHBATD. Beenenue MHBECTHUIIMOHHOM
(mpousBoacTBeHHOH) GyHkuKu. [loTpebreHne W HWHBECTULIMHM B ClIy4ae HAJIUYUS PBHIHKOB
kanuTana. Jluaus peiHka kanurtana. OntuManeHbiil BeIOOp. Teopema o pasnenenun duiiepa.
PblHKM TOBapoB, TpaH3aKUMOHHBIE W3JIEPKKU U HAPYIICHHE «TEOPEMBl O Ppa3ACIICHUN.
OyHKIUU (PUHAHCOBBIX PHIHKOB.

Tema 2. Teopusi npeANOYTEHNs COCTOSIHUM

HeomnpenenenHocTs M anbTepHaTUBHBIE Oyaymue coctosHus. OOs3arenbcTBa Dppoy (pure
securiry). IlomHble peIHKM KanuTana. BeIBoJ 1eH 00s3aTenbcTB Dppoy. YCIOBHE OTCYTCTBHS
apOuTpaka. DKOHOMHYECKHE JETePMHMHAHTBHl LeH o00s3aTenbcTB Ippoy. OnTuManbHble
noptdenbHbie pemenus. IGPEKTUBHOE MHOXKECTBO B CIy4ae JBYX PHUCKOBBIX aKTUBOB (B
OTCYTCTBHE Oe3puckoBoro aktuBa). OneHka ¢GupMbl, OpUHIUN pas3jaeneHus Ouimepa u
ONTHMAaJIbHbIE UHBECTUIIMOHHBIE PEIICHUS.

Tema 3. [lopTdenbHas Teopus

[TpunsiTHE penIeHNi B YCIOBUIX HEONpeaeaeHHOCTH. KoBapuanus J0X0JHOCTEN IBYX aKTHUBOB.
Koppemnsiius noxoanocteit 1Byx akTuBoB. [lopTdenb n3 IByX pUCKOBBIX aKTUBOB. J[0XOJHOCTH
U aucnepcus moptens U3 JBYyX PUCKOBBIX aKTHUBOB. JlOMyCTUMOE MHOXKECTBO mopTdeneit amst
JIBYX PUCKOBBIX akTHUBOB. D(PQeKTuBHbIN noprdensb. MHOkeCTBO 3(PGEKTUBHBIX HOPTQENeH.
CaoiictBa 3¢ dexTuBHOrO MHOXKecTBa. OO000IIeHHe Ha ciydaid n akTHBOB. ONTHUMAaTbHBIN
puckoBbiii moptdens (Momens [.Mapkosuna). Ilomupiii moptdens. Jluaus pacnpeneneHus
kanutana (CAL). PeiHounslii moprdens. Jluaua peika xanuraiza (CML). J{uBepcudukarus
pucka. OPPEeKTUBHOE MHOXKECTBO U KOMOMHAIUS OE3pUCKOBOIO aKTHBA U PUCKOBOTO MOPThes
(momens [[.ToOuna). KopoTkwe mpomakh ¥ BO3MOXXHOCTH 3aWMCTBOBaHMs. 3meHeHUHe
3(p(PEKTUBHOIO MHOXKECTBA BCIEACTBHE O3TUX (akTopoB. Ilomck mapameTrpoB YrioBOTrO
(xacarenpHOTO) MOpTdens. [louck onTUManbHOTO HHBECTUIIMOHHOTO TTOPT(HEIs Isl HHBECTOpA.

Tema 4. CAPM u ee moauduxanumn

CBsi3b MEXIY JOXOJHOCTHIO PBHIHOYHOIO HHJAEKCA W JOXOJHOCTBIO OTJEIBHOTO AaKTHBA.

Koadpdumuent Illapma. Teopema o pasmeneHun. Mojaenb OIEHKH JOJITOCPOYHBIX AKTHBOB

(CAPM): ocHOBHBIE Npenanocbuikd, BbIBOX (Gopmyn. Koaddumment OGera: pacuer, CBOWCTBA.

[Ipumenenue CAPM B mnoprtdenbHOl Teopuu. JluHusa peiHKa 1eHHBIX Oymar (SML).
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Koaddurment anbda. [Ipumenenue monenn CAPM. OnnounHnekcHble Mojenu. PacueTr 6eThl 1o
peanbHbiM naHHBIM. Kputnka CAPM. Kputuka Pomma. OcHoBHBIE MoauduKanuu MOAETH
CAPM.

Tema 5. ApOutpakHasi Teopusi HeHO00OPA30BaHUS
ApOutpax. [lopTdens ¢ HyleBbIMU HHBECTHULHUAMHU. Mozienb apOUTpa)xKHOTrO LIEHOOOpa30BaHUs
(APT). Mynbtunnaekcusie mojenu. Cessb mexxay CAPM u APT.

Tema 6. 'mnore3a 3ppeKTHBHOIO PHIHKA

Cucrema pacnpocTpaHeHuss UHPOpMaLUU Ha pbliHKe KanuTana. CoctaBHbIe YacTH MH(OpMaIUHY.
['mnoreza >(QQEKTHBHOCTH pBHIHKOB KaluTajla W CHCTeMa ee JomylieHuil. Dopmbl
UHPOPMALMOHHON 3(PPEKTUBHOCTH PBIHKOB KallUTajla U UX XapaKTepUCTUKU: cinabas ¢dopma
3 PeKTUBHOCTH, ycToiuuBas ¢opma 3pGdeKTuBHOCTH, cuibHasg (opma 3(PPEeKTUBHOCTH.
OMInupruyeckre 3aKOHOMEPHOCTH Ha PbIHKE KanuTana. D()QEeKTUBHOCTh PbIHKA U BO3MOXKHOCTHU
TEXHUYECKOTO W (PyHIAaMEHTaJIbHOrO aHain3a pblHKA. COBpEeMEHHBIE MpencTaBieHUs 00
s¢dexTuBHOCTH  pbIHKOB  KamuTana. (CrocoObl  mpoBepkd  3(PPEKTUBHOCTH  PHIHKA.
[ToBenenueckue GuHAHCH W TUNOTE3a IP(HEKTUBHOCTH pbhIHKA. [IpoOiieMbl POTHO3UPOBAHHS
LIEH aKTUBOB Ha 3 (eKTUBHBIX pbhIHKaX. CilyuyailHble (CTOXAaCTHMYECKHE) MPOLECChl: UX TUIBI U
IPUMEHUMOCTb K Pa3JIMYHBIM KJIACCaM aKTHUBOB.

Tema 7. Onuuonsl, pbroYepchbl U APyrue NPOoU3BoAHbIC (PMHAHCOBbIE HHCTPYMEHTBI
Onucanne ¢akTopoB, BIMSIOUIMX Ha IEHBI €BpoMeicKkux onuuoHoB. KomOuHupoBaHue
ONMIMOHOB: rpaduyeckoe npencrapieHre. COOCTBEHHBINH KamUTal KaK OMIUOH «KOJm». «IlyT-
KOJUT» maputeT. HekoTopbie TeopemMbl O JOMUHUPOBAHUU, CBS3BIBAIOIINE CTOMMOCTH OIIIMOHA
«xoim». BeBox dopmynbl  1IeHOOOpa3oBaHWS — ONIMOHA — OWHOMHUAIBHBIM  TMOAXOJ
(OuHOMHMaNBbHAs MOJIENb IEHOOOPa30BaHMs OIMIMOHA «KOJUI» Ha aKIUu, OMHOMHAIIbHAS MOJIENb
LIEHOOOpa30BaHUs OIIMOHA «KOJI» Ha OOJUranuu, OTCTYIUIEHME OT OHWHOMHAJIBHOTO
pacripesiesieHus, TOJIHAs MOJETIb I[I€HOOOpa30BaHMS OIILMOHA «KOJUI» Ha aKIUH, MOJEINb
neHooOpaszoBanust omnmuoHa bmoka-llloymsa — pacmmpenne OWHOMUATBHOM MOJETH Ha
HenpepbIBHOE BpeMsi). OlLieHKa «KoJla» Ha akuu 0e3 TMBUACH/OB (IPUMEp ¢ UCKYCCTBEHHBIMU
JaHHBIMH, TpPUMEpP C  peIbHBIMH  JaHHbIMHM,  (OpMHpOBaHUE  Xe€K-TIOpPTdens).
IlenHooOpa3oBaHNEe aMEPUKAHCKUX OIIMOHOB «IyT». Pacmmpenus monenu 1eHooOpa3zoBaHUs
OMIIMOHOB (M3MEHEHHE IMPENIOJIOKEHUN O paclpeleleHnH). DMIMPUUECKUE CBUIETENIbCTBA 10
MO/JIEIISIM 1IEeHOO0pa30BaHMsl ONIIMOHOB.

®rrouepcHbie KOHTpakThl. DopBapsl. LleHooOpazoBanue dhprouepcoB u GopBapIOB.
[TponientHble (brouepchl. CBombl. YIpaBlIeHHE PHUCKOM: XEIKUPOBaHME. ODK30THYECKHUE U
peaybHbIE OMIUOHBI.

4. MarepuaJibl TeKyIIero KOHTPOJISI YCIeBAeMOCTH 00y4aloImuXxcs 1 (poH/
OLIEHOYHBIX CPeJCTB MPOMeKYTOYHON aTTecTally 10 AUCHMILINHE

41. ®opmbl W MeTOAbI TEKYHIero KOHTPOJIA YCIeBAaeMOCTH, OOy4Yalolmuxcsi H
NMPOMEKYTOYHOM aTTeCTalUM.

4.1.1. B xoae peanu3anuu aucuuminabl b1.0.11 «®uHAHCBI» HCNOJbL3YIOTCA
cJeAyIlIHe MeTOAbl TEKYIIEero KOHTPOJIsl YCIeBAeMOCTH 00y4Yal0IINXCs:

Tema (pa3zgen) MeTo bl TEKYIIEr0 KOHTPOJISI YCIEBAEMOCTH
Tema 1-3 Jomarmnee 3aganue 1
Tema 1-3 KonTponbHas pabota 1
Tema 4-7 JomarmmHee 3amanue 2
Tema 4-7 Konrtponbnas padora 2
Tema 7-8 Jlomamaee 3aganue 3




4.1.2. JKk3aMeH NPOBOAUTCS ¢ MPUMEHEHHeM CJIeIyI0IIHX MeTO10B (cpeacTB): B popme
MMCbMEHHON PaboThI

4.2. MaTepuaJjibl TEKYIIEr0 KOHTPOJISl YCIIEeBAeMOCTH 00y4al0IIHUXCH.
MatepuaJbl 1Jis1 AOMAIIHEro 3aaHUs

Tema 1

ATEHT )XMBET Ha MPOTHKEHUHU ABYX neproaoB (t = 0,1) u momyyaet 6e3yCIOBHBIN JOXO/ B 3TUX
nepuojiax B o0veme Yy, ¥;. BeImyck B KaX10M Mepro/ie OCYIIECTBIISCTCS 3a CYET €MHCTBEHHOTO
dakTopa mpousBojacTBa — Kanutana. [IpomsBoacrBenHas ¢ynkuus: Y; = F(K;). Oynkmus F
sBIsieTcs BOrHyToi. B mepuoze t = 0 3amac kanutana paBeH K. Kanuran moxer notpednsThes
II0CJIE €T0 MCIOJIb30BaHUsA Ui IIPOU3BOJCTBA, IIPU ATOM HOpPMa aMOPTH3allUU KallUTalaa paBHA
6. OO6osnauenuss mus motpednenus: Cy, C;. WuBectuimm o603HaunM dYepe3 [. AreHT
makcummsupyer  nonesnocts  U(Cy, Cy) = u(Cy) + fu(C,), BbOUpas noTpebicHHe WU
UHBECTULIUH, I'/Ie U — BOTHYTast QYHKLHUS.

(a) 3anumuTe pecypcHble OrpaHUYEHUs A 00OMX MEepUoaoB (OTAEIBHO), Mpearnosaras, 4To
areHT He MMEeT J0CTyna Ha (pUHAHCOBBIE PHIHKH. BbIBenere yciioBusl ontuMaiibHOCTH. Kak
MHBECTULMM 3aBUCAT OT I[€pBOHAYalbHOro 3amaca kKanutama? Ot  ko3dduuuenra
MEKBPEMEHHOTO MPEIIOYTECHUS 57

(6) Ilpearnonoxum, 4TO areHT UMEET JOCTYIl Ha (PMHAHCOBBIE PHIHKH, TI€ MOXKHO 0€3 U3JepKEeK
3aHUMaTh U cOeperaTh 10 CTAaBKE 7. 3alMIIUTE OOKETHbIE OIpaHMUYCHMS Ul JBYX MEPHOIOB
(oTHenbHO AN KaXJIOr0 M €AMHOE MEXBPEMEHHOE OIOJKETHOE orpaHuyeHue). BoiBenere
ycIoBHS oNnTUManbHOCTH. Kak MHBECTHIIMM B  pacHIMpeHHME KamuTaja 3aBUCIT  OT
NepBOHAYAILHOTO 3amaca Kanutana? Kak WHBeCTHIMM Ha (PMHAHCOBBIX PBHIHKAX 3aBHCAT OT
NepBOHAYaJIbHOTO 3amaca KanuTana? Kak yka3aHHbIE MHBECTMLIMHU 3aBHCAT OT Kod(¢uIreHra
MEKBPEMEHHOTO MPEIOYTEeHUS 57

(8) Kak B ycrnoBusix myHkTa (0) U3MEHSTCS MHBECTUIIMU B OCHOBHOW KamuTall U B (PMHAHCOBBIE
AKTHUBEHI, a TAKXKe TIOTPEOJICHHE, €CITH CTAaBKA YBEIIMUUTCS?

Tema 2

CymectBytotr Tpu aktuBa A, B n C, ubn nenst pasusl 200, 250 u 320. B cienyromem nepuone
BO3MOXKHBI TpU cocTosiHus Mupa (1), (2) u (3). Bolmnatel Kaxa0ro akTuBa B pa3HbIX COCTOSHUSIX
MUpa J1aHbl B Ta0IM1Ie

Q) [ (3
A | 140 | 200 | 200
B | 200 | 100 | 300
C 1400 | 300 | 220
(a) Haiinute ctouMocTh akTUBOB Dppoy-/edpe

(6) Haitnure puck-HeWTpaIbHbIE BEPOSITHOCTH

Tema 3

PaccmoTpum aByxmnepuoanyto Mojens ¢ nepuogamu t = 0 ut = 1. Ectb Tpu aktuBa: X, Y u Z.
B nepuozie t = 0 HeHBI JaHHBIX aKTUBOB paBHBI Py = 2300, PY = 950 u P2 = 40. Llens
JTAHHBIX aKTUBOB B nepuojie t = 1 ABIAIOTCS HE3aBUCUMBIMH CIIyYailHBIMHU BEJIMUMHAMH U UX
oXHIaeMble 3HaueHus pasHbl E[Pg] = 2700, E[Py] = 1020 u E[P;] = 43. Jlucnepcun 5THX
ciydaitHex BenmuuuH pasubl Var[Pg] = 360000, Var[Py] = 48400 u Var[P;] = 9.

(a) HaiiTi o)xuaeMble JOXOAHOCTH U PUCK KaXKIOTO aKTHBA.

(6) Kak m3sMeHHUTCS OTBET Ha IMYHKT (a), €CJIM 1IEHBI aKTUBOB B Tiepuojie t = 0 OyayT Apyrumu:
neHa aktuBa X Oyzet Hke Ha 300, aktrBa Y Oyner Huxke Ha 50, a akTuBa Z BbIlIe HA 47



(B) B ycnoBusix myHkra (a) HaiiguTe nopTdens U3 TpeX NPUBEACHHBIX aKTUBOB C MUHUMAJIbHBIM
PUCKOM U UMEIOLIUNA 0XKUIAEMYIO T0XOAHOCTh 15%

(r) B ycnoBusax myHkTa (a) HaiinuTe nopTdenb U3 TpeX NPUBEICHHBIX aKTHBOB C MUHUMAJIbHBIM
PUCKOM M UMEIOIIUHI 0KUAAEMYIO TOXOOHOCTD 22%, Ipeamoaras, 4To0 KOpOTKHE IPOJAKU
HEBO3MOJKHBI.

Tema 4

Janbl 18a aktBa (A 1 B), Ipo KOTOpbIe U3BECTHBI MX PUCKU (04 U 0g) 1 KO3 duIueHTs OeTa
(B4 1 fg). 3BECTHBI PUCK G,y U CPEIHSSA JOXOIHOCT PHIHOYHOTO HOPThENs R,y,.

(a) Haiinure cucteMHbIN M HECUCTEMHBINM PUCK akTUBOB A 1 B

(6) HaiimuTe cpenHue 10XOQHOCTH aKTHBOB A 1 B

(B) Haiimute mopTderns U3 IByX aKTHBOB, KOTOPBI BEIOEPET areHT ¢ (yHKIHEH MOJIe3HOCTH
U(R,s) = R —ys, rue R - cpennsiss J0XOAHOCTh MOPTREs, S - pUCK IOPTHEIS, Y -
MOJIOKUTEIbHAS KOHCTAHTA.

Tema 5

Jlanbl yeTbipe nuBepcUPULIPOBAHHBIX OPTQes, pakTOpHas COCTABIAIOLIAS JOXOJHOCTH
JOXOJHOCTH KOTOPBIX ompenensercs neyms paxkropamu (1 u 2). Koaddumumentsr
YyBCTBUTEIBHOCTH JJOXOAHOCTEH KaXJI0r0 aKTUBA K JIBYM (DakTOpaMm M 0’KUJaeMble JOXOAHOCTH
IIPUBE/ICHBI B TA0JINIIE HUXKE.

YyscTBuTenbHOCTH | UyBcTBUTENBHOCTE | Okumaemast
K (akropy, fi1 K (hakropy, fiz JIOXOJIHOCTb,
E[R;]
X 0,2 04 3,9%
Y 13 1,8 10,6%
Z 1 2 11,1%
Q 0 0 2,1%

(a) Haiitu apOuTpaxHbIii mopT(elb WK MoKa3aTh, YTO €ro He CYIIECTBYET (T.€. OH UMEET
HYJIEBYIO IOXOJTHOCTH)

(6) Haiitu 6e3pHuCKOBYIO CTaBKY

(B) Haiitu noxoaHocts noptdenst A, KOTOPbIA UMEET €IUHUYHYIO YYBCTBUTEIBHOCTD K (DaKTOPY
1 1 HyneByIO YyBCTBUTENBHOCTH K (pakTOpy 2.

(r) Haiitu noxonHocts noprdens B, KoTopblii IMEeT eAMHUYHYIO UyBCTBUTEIBHOCTD K (aKTOPy
2 1 HyJEBYIO UyBCTBUTEIBHOCTb K (hakTopy 1.

(1) Haiitu 3Hauenus npemuii 3a (akTOPHBII pUCK

Tema 6

SIBysieTcs M TaHHOE YTBEPXK/ICHUE BEPHBIM HIIH HEBEPHBIM. OOOCHYITE OTBET:

«Ecau peiHKH 3 PEKTUBHBI B NTOIY-CHIIbHOIN (opMe, TO 3HAUUTEIbHbIE U3MEHEHUS 1IeH Ha
AKTUBBI MOTYT MPOUCXOJIUTh TOJBKO MO MPUYUHE ACUCTBUS HHCANHIECPOBY

Tema 7

PaccmoTpum OMHOMHANIBHYIO MOJIENb C TPEMs ITeproiaMu (HayaslbHbIN nepuos t=0 u 1Ba
nocienyonmx t=1 u t=2).

Jan onuuoH put ¢ 1aToy norameHus B nepuoae t=2 u uenou ucnoguenus K = 120. Tekymas
nieHa 6a3oBoro aktuBa pasHa 200. [TapameTpsl OMHOMHUANBHOTO Ipolecca creaytomue: u = 1,5 u
d=0,5. be3puckoBas ogHONIEpHOAHAs cTaBka paBHa 30%. JIMCKOHTHPOBaHUE HCTIOIB3YyeTCS
HEIPEPBIBHOE.

(a) Hdnst Tpex Bo3MOXKHBIX Ucx0a0B (uu, ud u dd) B mepuoe t=2 ykaKuTe CTOUMOCTb JaHHOTO
OIIIMOHA, a TAKXKE YKAKUTE MCIIOIHSICTCS JIH ONIIMOH B KQXKIOM U3 BO3MOYKHBIX UCXO/I0B HITH
HET.



(6) OnenuTe CTOMMOCTH OMIIMOHA B TIepuoe t=1, ecnmu mexny nepuogamu t=0 u t=1 1ieHa
6&30BOI‘O aKTHUBa BprOCJIa. By,ueT JIN CTOUMOCTBb aMepI/IKaHCKOI‘O OIIOUOHA OTJIINYATHCA OT
CTOMMOCTH €BPOIICHCKOr0 OIIIMOHA B 3TOM ClIy4ae. byjer iu aMepruKaHCKUN ONMIIMOH
UCIIOJIHATHCS JOCPOUHO (T.€. B epuoae t=1)?

(B) OtieHuTE CTOUMOCTD OMIIMOHA B iepuojie t=1, eciin Mmexay nepuogamu t=0 u t=1 1iena
0a30BOro akTHBA COKpATUIIaCh. ByeT M CTOMMOCTh aMEPUKAHCKOT'O OIMIIMOHA OTJIMYAThCS OT
CTOMMOCTH €BPOIEHCKOT0 OIMIIMOHA B 3TOM ciiydae. byer a1 amepukaHCKuil ONMIMOH
HCITOJTHATHCS JJOCPOYHO (T.€. B mepuoae t=1)?

(r) Ouenure CTOMMOCTb ONIMOHA B nepuoe t=0. byaeT 11 cTouMoCcTh aMEpUKaHCKOTO ONLIMOHA
OTJINYAThCA OT CTOMMOCTHU €BPOIIEHCKOrO OIIMOHA B 3TOM CiIy4ae. byaer im aMepuKaHCKun
OILIMOH UCHOJHATHCS JOCPOUHO (T.€. B epuoze t=0)?

IIpumep KoHTpOJIbHOM padoThI 1

Yacrs |. Tect

1. Teopema dumiepa 0 pazJeeHUH IVIACUT, YTO B CUTYAI[MH COBEPIIEHHBIX M MOJHBIX PHIHKOB
Kanurajga, a TakXKe €JMHOM CTaBKM NPOLEHTa U OTCYTCTBUU PBIHOYHBIX TpPEHUH U
HECOBEPLICHCTB

(A) pemieHue areHTa O IPOU3BOJCTBE INPUHUMAETCS HE3aBUCHMO OT pELIEHUS areHTa o
noTpeOaeHur

(B) arenT ¢opmupyeT ONTHMAIbHBIA HOpThENs U3 OE3pHCKOBOrO aKTHBA M PHIHOYHOIO
noptdenst

(C) pemenue 00 ynpaBieHUH (GUPMON HE MOXKET OBITH OTIEICHO OT PEIICHHSI arcHTa o
noTpeOaeHuN

(D) BBIOOp areHTa OTHOCUTEIBHO MOTPEOJICHHUS HE 3aBHCUT OT €ro THUIIA.

2. Kputepuem mNpUHATHS HHBECTUIHMOHHOTO pelIeHUs (BBIOOP W3 B3aMMOMCKIIIOYAOIMIMX
npoekToB) Ha ocHoBaHuHU IRR ciyxwut 3Hauenne IRR

(A) 6oubiree 0 (B) paBHoe 0

(C) 6onbmiee NPV (D) Gonbliee anbTepHATUBHON CTOMMOCTH CPEJICTB

3. BeiOepurte KpuUTEepHil NPUHATHS WHBECTULIMOHHBIX PEIICHUH, KOTOPHII YIOBIETBOPSET BCEM
YeThIpEM MPUHIIAIIAM TIPUHSITHS HHBECTUIIMOHHBIX PEIICHHU B CITydae ONpeIeICHHOCTH

(A) MeToJ1 orpeiesIeHUs] CPOKa OKYIAeMOCTH JOJATOCPOYHBIX HHBECTULIUI

(B) 6yxrantepckast HOpMa JOXOJAHOCTH

(C) uncras npuBeeHHast CTOUMOCTb

(D) BHyTpeHHSs HOpMa 10XOJHOCTH

4. Ilycte umeerca Tonbko 2 aktuBa, A u b. MUx oxummaemble poxomnoctu 0,1 um 0,21
COOTBETCTBEHHO. Pucku (ctanmaptHoe oTkionenue) 0,15 u 0,25 coorBercTBeHHO. Yemy Oyner
paBeH MUHUMaJIbHBIN puck noptdens, eciu Corr(A,B) = 1.
A0 (B)0,1 (©)0,21 (D) 0,31

5. DddextuBHas rpaHuna B CiIydae JABYX PHCKOBBIX aKTHBOB (O€3pHUCKOBBIN aKTHB He
CYIIIECTBYET) UMEET BU/T

(A) myga (B) Bornyroii kpuBoi

(C) BoruyToi KpUBOH U IIOIIAJBI0 BHYTPU KPUBOM (D) Toukn

6. PernounbIii mopTdenb B paMkax mopTheabrHON TEOPHH BKIIIOYAET B ceOs
(A) Bce 06e3pUCKOBBIC aKTUBBI U OJIUH PUCKOBBIN  (B) Bce prCKOBaHHBIE AKTUBBI
(C) 6e3pucKOBBIil aKTUB U Bce pUCKOBBIC akTHBBI (D) Bce 0€3pHCKOBBIC aKTHBBI



7. 3akoHuHuTe Ppazy: eciu 0KUJAHUSI ar€HTOB OAHOPOHBI, TO OHU OYIyT CTAIKUBATHCS C OTHUM
U TeM Ke JIMHEHHBIM 3()()EKTUBHBIM MHOKECTBOM, Ha3bIBAEMBIM

(A) nuHuel ieHHoN Oymaru (B) nuHMeN ppiHKa KanuTaia

(C) xkpuBO# IPOU3BOJACTBEHHBIX BO3MOXHOCTeH (D) OroKeTHBIM OTpaHUYCHUEM

8. BribepuTe BepHOE yTBEpKICHHE

(A) Tonbko cucTeMaTUYECKUH PUCK MOKHO YMEHBIIUTD 3a CUET TUBEPCUDUKALIUH.
(B) Tonbko HECHCTEMATUYECKH PHCK MOKHO YMEHBIIUTD 33 CUET TUBEPCU(UKAIIUH.
(C) Ob6a Buaa prucka MOXKHO YMEHBIIIMTH 3a CUET JTUBEpCUDHUKALINHN.

(D) Hu onuH 13 BUIOB pHiCKa HE MOXKET ObITh YMEHBIICH 32 CUET TUBEPCU(UKALIUH.

9. Puck, KOTOpBIN BOZHUKAET U3 BHEITHUX COOBITHIA, BIUSIONINX HA PHIHOK B IIEJIOM, HA3bIBACTCSI
(A) HecucTeMaTH4ECKU (B) ppiHOYHBIH
(C) manocuHKpaTHIeCKUi (D) unnuBuayanbHbIN

10. YUTo u3 HUKenepeuncaeHHOro He sBIsSeTCs npeanocelikoi moaenu CAPM?

(A) MHBECTOp HE CKJIOHHBI K PHUCKY M MAaKCUMHU3UPYIOT OXXHIAEMYIO IOJIE3HOCTh CBOEro
dorarcTBa

(B) cymectByer Oe3pHuckoBas cTaBKa IPOLIEHTA, IO KOTOPOW areHTbl MOTYT OTpaHUYEHHO
CCyXaTh WJIN OpaTh B3aiMBbI

(C) ppIHKM aKTHBOB JIMILEHBI «TPEHUI», HHPOpMaLus «OecIyiaTHa» U JOCTYIIHA OJJHOBPEMEHHO
BCEM MHBECTOpPaM

(D) pbiHOYHBIE HECOBEpIIEHCTBA THUIIA HAJIOTOB, PETyJIUPOBaHMs, KOPOTKUX IPOJAXK
OTCYTCTBYIOT.

Yacrts |1. 3agaua
B Ttabmuue npueaennl goxomHoctu aktuBa A (R,;) u uHmekca (R,,), KOTOpbI cyHTaeTcs

penpe3eHTaTUBHBIM PHIHOYHBIM OPT(ETEM.

R /%) | R (%)
Q12013 | 5 4
Q22013 | 4 3
Q32013 | 8 5
Q42013 | 21 11
Q12014 | 16 9
Q22014 | 6

(a) Haiimure oxumaembie (CpeaHHE) MOXOMHOCTH akTHBa A W pbiHOYHOTO TopTdens. OTBer
BIIUIINTE B OJIaHK (C TOYHOCTHIO 110 3-i1 nudpsl mocie 3ansaroil)

(6) Haiimute mucnepcum H0XoaHOCTH akTuBa A (02) um peiHOuHOro moprdens (o). OTser
BIIUIINTE B OJIaHK (C TOYHOCTHIO 110 3-i1 nudpsl mocne 3ansiroil)

(B8) Haiinure koaddunuent B,. OTBeT BnummTe B OJNIaHK (C TOYHOCTHIO 10 3-i HHUQPHI mocie
3arsIToN)

(r) Haiigute pbhIHOYHBIA PUCK U HMAMOCHHKpaTH4YecKud puck. OTBeT BIUIIUTE B OnaHK (C
TOYHOCTBIO /10 3-1 LUQPHI TOCIIE 3aMsITOM)

(n) Paccuuraiite koapdunuent apna (Sharpe ratio) nns aktuBa A U pbIHOYHOTO TOPTdeEns/
OtBet BnumuTe B 6J1aHK (C TOYHOCTHIO 70 3-i HuGphI ocie 3ansiToi)

IIpumep KOHTPOJIBLHOM PadOTHI 2
Yacts I. Tect
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1. Kakue y4acTHUKH PBIHKA JEPUBATHBOB HCIIOJB3YIOT T.H. «HAMPABICHHBIC) CTPATETHH, T.€.
3aHUMAIOT MO3UIUU UCXO/IS U3 0XKUJAHUI OIMpe/Ie]IeHHOTO ABM)KEHUS CIIOT-1IEHbI 0a30BOTO
aKTHhBa?

(A) xemxepbl (B) xeiitepnl (C) apOuTpakepbl (D) criekynsHTBI

2. ®opBapaHbIe U PHIOYEPCHBIC IICHBI HE COBITAIAIOT, €CIIN

(A) O6e3prckoBas cTaBKa MPOIICHTA MOCTOSHHA

(B) cpok mocTaBKH it 000MX KOHTPAKTOB COBIIAIaeT

(C) y bbroyepcHBIX KOHTPAKTOB BBIIIIE JTUKBUIHOCTh

(D) cpok *HM3HH KOHTPAKTOB HEOOJIBIION (HAPHMED, HECKOIBKO MECSIIEB)

3. PaBHOBecHast (IIOy4EeHHas U3 YCIOBUS OTCYTCTBHsI apOUTPAXKHBIX BO3MOXKHOCTEH)
¢prouepcHas 1IeHa Ha CHIPhEBOW TOBAp Oy/eT

(A) TeM HMIKe, YeM BbIILIE HEOIPEAEICHHOCTb €0 LIEHbl B MOMEHT UCIIOJHEHHUs (proyepca
(B) Tem BbImIe, yeM BbIIIE HEONPEACICHHOCTD €r0 IIEHbl B MOMEHT MCIIOJTHEHUS (hproyepca
(C) Tem HuUXKe, UM BBILIE U3JIEPHKKU XPAHEHUS

(D) Tem BbIlIe, YEM BBILIE U3ACPIKKU €0 XPAHCHHUS

4. ®UHAHCOBBIN UHCTPYMEHT, KOTOPbIM JaeT CBOEMY JAEP KaTENI0 IPaBo (HO HE 00S3aHHOCTD )
[IPO/IaTh HEKOTOPYIO aKIUIO M0 (PMKCUPOBAHHOM LIeHE Ha ONPEeNICHHYIO AaTy, Ha3bIBaeTCs
(A) EBponeiickuii onuuoH Kol (B) EBponelickuii oniuoH myt

(C) AMepHuKaHCKHiT OMIIMOH KOJII (D) AMepHrKaHCKUH OMIIMOH MyT

5. BeiGepure mmokasaTesib, pOCT KOTOPOro (TMpH MPOYUX PaBHBIX) OTPHIATEIHLHO BIMSET Ha IIEHY
€BPOIEHCKOro OMIIMOHA KOJUT (COTIIACHO SMIUPUIECKUX (PaKTam)

(A) Liena 6a30BOro aKTuBa (B) Cpok ucronHeHust

(C) BonaTuinbHOCTH JIOXOIHOCTH 0A30BOT0 aKTHBA (D) Lena ucrionHeHus

6. OIIMOH KOJIJT Ha aKI[UI0 HE MOKET CTOUTH OOJIBIIIE, YeEM
(A) omIuoH myT (B) dprouepcHas 1eHa aKkiuu (C) uena akiuu (D) crpaiix

7. JlepuBatuB — 3TO

(A) MHCTPYMEHT, CTOUMOCTbh KOTOPOI'O 3aBHCHUT OT CTOMMOCTH JIpYruX (6a30BbIX) MEPEMEHHBIX
(B) uHCTpYMEHT, CTOUMOCTBH KOTOPOTO BIMSIET Ha LIeHY 0a30BOi epeMeHHOMH

(C) akuusi, 1eHa KOTOPOU OMpPENEAETCs KaK MPOU3BOAHAS OT YKCIa aKIUK HA PHIHKE

(D) akuusi, obpatieHie KOTOpoii Ha OUpKe 3aBUCHT OT 0A30BBIX MEPEMEHHBIX

8. Ilyt-xomnn nmapurert (put-call parity) BBIIOITHSETCS TOJIBKO

(A) nns eBpOINENCKUX U aMEPUKAHCKUX OIIMOHOB

(B) nnst ameprKaHCKHUX OIIIMOHOB, HO HE JUISl €BPOIEHCKUX OIMIIMOHOB
(C) st eBpOMENCKUX OMIIMOHOB, HO HE U aMEPUKAHCKUX OIUIIOHOB
(D) ecnu BbI mpaBOCIAaBHBIN XpUCTHAHUH

9. be3pHCKOBBIN aKTUB MOKHO COCTaBUTh U3 CIEAYIOIIEH KOMOMHAIIMU PUCKOBBIX aKTUBOB

(A) AnuHHas NO3ULMS 110 aKIUH, JUTMHHAS [MO3UIUS TI0 €BPONEHCKOMY OMIIMOHY ITYT, KOPOTKast
MIO3ULIMS [10 EBPONEHCKOMY ONIMOHY KOJLI

(B) AnunHas nmo3unus Mo akUKu, ATUHHAS MO3UIIKS [0 €BPONEHCKOMY ONMIIMOHY KOJII, KOPOTKast
IIO3ULIMS 110 EBPOIEHCKOMY ONLUOHY ITyT

(C) Kopotkas mo3unus 1o akiuu, JUIMHHAS TO3UIHS 110 €BPONEHCKOMY ONIIMOHY MYT, KOPOTKas
MIO3ULIMS 110 EBPONEHCKOMY ONIMOHY KOJLI

(D) KopoTkas mo3uiius 1Mo akiuu, JTHHHAS TO3HIUS [0 EBPONEHCKOMY OMIIHOHY KO,
KOPOTKasl ITO3ULIUS [10 €BPOIEHCKOMY ONLIMOHY IIyT
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10. Kakoe 13 npeanosnoxeHuil He AeKUT B ocHOBe Mojienu bika-1lloyn3za-Meprona?
(A) Arents siBisieTcst puckodobdbamu

(B) Ha npoTskeHHr CpoKa )KU3HU ISpUBATUBA TUBHICH b HE BHITLUIAYNBAIOTCS

(C) llena akiuu mOYUHSIETCS CTOXaCTHYECKOMY MPOIIECCY

(D) ApOuTpaxKHbie BO3MOKHOCTH OTCYTCTBYIOT

Yacte 11. 3anaua

(a) MuBectop mpoaain omiuon kot (call) co crpaiikom 1355 3a 59. Jlo akcrnimpanuu Tpu Mecsia,
Oe3puckoBas craBka paBHa 28%. [Ipu kakoit MakcUMaJIbHOM 1IeHEe 0a30BOr0 aKTHBA B MOMEHT
SKCIUPAIH UHBECTOP OKAXKETCA B IUTFOCE MOCie (BO3MOXKHOM) BBITLIATHI KOHTPAreHTy?

(0) IlycTs MHBECTOP 3aHSUT JUIMHHYIO TO3UIIUIO IO OMIIMOHY KOJUI CO CTPaKoM 35, KOPOTKYIO
MIO3UITUIO TI0 OMIIMOHY KOJUI CO CTPAKOM 15 M JUIMHHYIO MO3HIIHIO 1O PBIOYEPCY C EHOM
ucnonuenus 30. KakoBo MuHUManbHOE BO3MOKHOE 3HAUEHHUE CTOMMOCTH MOPThENs U3 Tpex
JAaHHBIX HOSI/ILII/Iﬁ B MOMCHT SKCIIMpallun I[epI/IBaTI/IBOB?

(B) HomycTum, HHBECTOP XOYET 3aMEHUTH B NOPT(ese KOPOTKYIO MO3ZUIUIO IO ONIIMOHY KOJUI CO
cTpaiikoM 15 Ha aHanornyHyo no3uuuio co crpaiikom 30. Kakue TpaH3akiyy UHBECTOP JOJIKEH
COBEPUINTH HAa OMprKe, YTOOBI peain30BaTh HaMepeHue?

(r) IloTpeOyroTCs J1n AOMOJHUTENbHBIE CPEACTBA ISl peayln3allii TpaH3aKLUUK U3 yHKTa (B)
WM, HA000pOT, HHBECTOP CMOXKET BBIPYUUTH CPEACTBA OT Hee?

4.3. OueHo4HbIe CPeACTBA AJIsl IPOMEKYTOYHOM aTTeCTAlMU.
4.3.1. IlepevyeHb KOMIIETEHIMI ¢ YKa3aHMEM 3TANOB UX (JOPMHPOBAHHUSA B IpoLecce

ocBOeHMs o0pa3oBaTebHOI MporpamMmel. [loka3zaTenn u KpuTepuu oLeHMBAHUSA
KOMITETEHIH ¢ y4€TOM 3Tana ux (popMupoBaHus

Kon HaumeHnoBaHue Kox HaumeHnoBaHue sTana oCBOEHUS KOMIETESHIINU
KOMIIETEHIIUH KOMIIETEHIIUH JTana OCBOEHUS
KOMIIETEHIIUHA

3Haer MOACIN HeHOO6paSOBaHI/I$[ (1)I/IHaHCOBbIX
AKTHMBOB 3KOHOMHWYCCKHUX arcHTOB

CriocoOHOCTB IIKoOCI-9.1

MNPpUMCHATH (1)I/IHaHCOBBI€

MeEET IIPUMEHATHh M U LIEH BaHUS
T1Ko OCI-9 MOJENN i1 OLIEHKH Ymeet npume Ofienu LeHoobpasosa

AKTHUBOB C YUCTOM UX Ol"paHI/I‘IeHI/Iﬁ JUIA

aKTHBOB SKOHOMMYECKUX IIKo OC1-9.2
ATCHTORB peIIeHus MPUKIAAHBIX (HHAHCOBO-
SKOHOMHYECKHUX 33734
Jrtan 0CBOEHUs [lokazarenn Kpurepuii onieHrBaHust
KOMIIETEHINH OLICHUBaHHUs
Ko OCI— 9.1 3HaeT MojeH eHO00pa3oBaHus (PUHAHCOBBIX Vka3zan B PUHI[ B Ipejenax
aKTHUBOB Y)KOHOMHMYECKHX arcHTOB OCHOBHOH JTUTEPATypHI
YMeeT npuMeHsTh MOJIEH LIEHO00pa30BaHUs Vxkazan B PI1/] B mpenenax
[MKo OC1-9.2 aKTHBOB C Y4€TOM UX OTPaHUYEHUH IS peIIeHUs OCHOBHOH JTUTEpATyphI
MIPUKJIAHBIX (PMHAHCOBO-I9KOHOMHUYECKHX 33134

4.3.2 TunoBble OLICHOYHBIE CPEICTBA

IIpumep 3K3aMeHAMOHHO PadOTHI
Yacrs 1. Tecr
OTMeThTE BEPHBIM MJIH HEBEPHBIM SIBJISETCH YTBEPKICHHE.

1. ®opmyny bmska-Illoym3a-MepToHa MOXXHO HCITOJIB30BaTh ISl pacdyeTa IEHBI eBPOMEHCKUX
OTLIMOHOB HA MOKYTKY U MPOJAXY JIIOOBIX aKLIUH.
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2. B otmuume ot momenum CAPM, B pamkax moxaenu APT orpanudeHusi Ha OTHOIIEHHUE
SKOHOMHUYECKUX areHTOB K PUCKY HE HAKJIAJ[bIBAIOTCS.

3. 13 puCKOBBIX aKTHBOB HEJb351 CPOPMUPOBATH OE3PHCKOBBIN MOPTQEB.

4. AMEpUKaHCKHI OIIMOH ITyT JaeT CBOEMY JIep KaTero MpaBo (HO HEe 00S3aHHOCTH) MPOAAThH
HEKOTOPBIN aKTUB MO0 (PUKCUPOBAHHOM LIEHE B OINPE/IeJICHHbIE MOMEHT BPEMEHH.

5. BerHI/Ie T'paHUILIbl OCH JIA eBponeﬁCKoro U aMCPUKAHCOKOI'0 OIIIMMOHOB IIYT COBIIAAAOT U
PpaBHBI HE€HC UCITIOJTHCHUA.

6. @opBapaHBIi KOHTPAKT Ha IMOKYIKY BaJIOTHI MPEICTABIsAET COOOW MpPOCTEHIIMK BapHaHT
CBOIIA.

7. [Iocpquoe HCIIOJIHCHUC aMCPUKAHCKOI'O OIIIHOHA KOJUI Ha MOKYIIKY 663,[[I/IBI/II[GHI[HBIX aKI_II/Iﬁ
HEC ABJIACTCA OIITUMAJIbHBIM.

8. Beibepurte oauH OTBET

Ha ppiHOYHYIO TIeHY €BpPOIMEHCKOTr0 OMIMOHA KOJUI OTPHLATEIILHO MOTYT BIIHATH CIEAYIOIINE
(dakTopsl:

(a) cpoK UCTIOJTHEHHSI

(0) mena 6a30BOrO aKTHBA

(B) 1IEHA MCTIOTHEHUS

(r) nucnepcus JOXOIHOCTH 0a30BOr0 aKTUBA

(1) 6e3pucKOBas CTaBKa MPOIICHTA

9. Kakue 13 nepeyrcieHHbIX HI)KE aKTHBOB SIBJISIFOTCS PUCKOBBIMHU?
Bribepure o1H UM HECKOIBKO OTBETOB:

(a) mpOIEeHTHBIN CBOII

(0) axnus

(8) bopapz

(T) BaIOTHBIN cBOII

(1) ONIIMOH MyT

Yacre Il. 3agaua

B manHOM BOmpOCe TMCKOHTUPOBAHUEM TPEeHEOpEracMm.

Jan cnexyromuii mopTdenb aKTUBOB U3 aKIUU M €BPOMNEHCKUX OMIIMOHOB Ha MOKYIKY JaHHOMN
aknuu. Bee oNMmuoHbI UCTIOTHSIOTCS B OJTUH M TOT K€ MOMEHT.

[Toprdens BKIIOYAET 5 MO3UILIUH.

(1) IBe Akumu (AIMHHBIE TO3UIINY, [IeHA OHOM aKkiuu - 250)

(2) Omuon call ¢ ieHo# ncnoHeHus 232 (KOpoTKas MO3UIHs, lieHa omnuoHa - 110)

(3) Omwon put ¢ 1ieHO# ncnoaHeHus 248 (JUTMHHAS TTO3UIHS, [IeHa OmroHa - 118)

(4) Omuon call ¢ nieHo# ncnoaHeHus 256 (JUTMHHAS MO3UIHS, IieHa oniroHa - 100)

(5) Omuion put ¢ rieHoit ucnoaHenus 270 (KOpOTKas MO3MIKSA, [IeHa ONIHoHa - 164)

(a) Haiitu neny onmumonos call ¢ ieno#t ucroaerus 270 u 248

(6) HaiiTu MakcUManbHBIM BBIMTPBIII W MAaKCHMAalbHbIE MOTEpPU HHBECTOPA B MOMEHT
WCITOJTHEHHS OTIIIHOHOB.

() Ilpu kakux 3HAYEHUSX IICHBI AKI[MM B MOMEHT MCIIOJHEHUS OMIIMOHOB JepKaTellb MOPTQes
MOJTy4aeT YOBITOK.

(r) IIpn kakuX 3HAYCHUSIX [IEHBI aKIIUA B MOMEHT WCIIOJHEHUS OMIIMOHOB JEPKATENb HOPTQEs
MOJIYYUT MaKCUMAJIbHBIN BBIMTPBIIII.
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Yacrs I11. TeopeTnueckuii Bonpoc.

Hano yrBepxaenue: «MHoroctyneHyaTasi OMHOMUANIbHAs MOJEIb NPENONaraeT, 4YTo B KKl
NepuoJl BPEMEHHM HWHBECTOpP, KOTOPBIM JAEPKUT XEDKUPYIOIIMKA MopTdenb, MNoaydaeT
JIOXOJHOCTb, PAaBHYIO JOXOJHOCTH OE3pUCKOBOIO aKTHBA, IPU 3TOM OH B KAXKAOM IEpPUOJE
MEHSIET CTPYKTYPY MOpT(es, B 3aBUCKIMOCTH OT IIEHBI 0230BOTO aKTHUBAY.

SBnsieTcst 1M JAAHHOE YTBEP)KJIEHUE BEPHBIM WM HeBepHbIM? OOOCHYHTE CBOM OTBET
(He0OXOMMO NMPUBECTU APIYMEHTBI «3a» WIN «IIPOTUBY).

Ikana oueHUBaHUs.

O1eHOYHBIM CPEICTBOM IMPOMEKYTOYHON aTTECTALMU SIBISICTCS HAKOIMWTENIbHAS OIEHKA
pe3yJIbTaTOB BBINOJHEHHUS TEKYIIErO KOHTPOJsI M pe3yiabTara ciadd dk3aMeHa. OleHka
ompeaensercs mo hopmye:

20% k.p.1 + 20% k.p.2 + 10% omnenka 3a cemurapsl + 50% ¢GuHATBHBIN 3K3aMEH.

Kaxxnpiii Bu paboThI orieHUBaeTCst uexo st u3 10-Tu 6ayUTbHON CHCTEMBI OIICHUBAHUS.

DK3aMeHaI[MOHHBIE 3a/I1aHus BKIIIOYAIOT B ce0s MaTepual 3a BECh CeMeCTp 00yUYeHUsI.

OreHka 1Mo AUCHMILUIMHE BBICTABJISETCS B 3aBUCHMOCTH OT CYMMapHO HaOpaHHBIX OaJIJIOB B
TEYEHHE CEMEeCTpa IO BBHINOJHEHHBIM BHUJAM PA0OT M SK3aMEHYy IO CJEAYIOIIEMY CIOCO0Y
repeBoia:

Oyenka no pasuvim cucmemam ™
Sauem/ IIamubannvnas )
PAHXul C Hesauem (Oughghepenyuposanmwiii
3ayem)
0
1
Hesauer 2
2
3
4
5 3
6
7 3auer 4
8
9 5
10

4.4. MeTonnuyeckne MaTepHaJIbl

Ha sk3ameH BbIiaeTcsi KOMIUIEKT MaTepUajIoB, coAepkKalluid Bce Heo0X0uMble POPMYIIbl U
BCrioMoraTenbHble Ta0nuibl. CTyIeHT TOJIKEH UMETh MHKEHEPHBIN KaIbKYIATOp, MOIb30BATHCS
Tesie(pOHAMU U MJIAHIIETaMU 3aIpeIaeTcsl.

CryneHraMm, HE BBINOJHUBIIMM JIOMAIIHUE 33JaHUS M (WJIM) KOHTPOJIbHBIE PAabOTHI, MO
YBa)XUTEJIbHBIM MTPUUKHAM, MPEAOCTABISETCS BO3MOKHOCTD UX BBIITOJIHEHUS U CIIAUH.
B cnydae, ecim JQUCHMIUIMHA TOJHOCTBIO WM YAaCTUYHO IPOBOJWIACH C IPUMEHEHUEM
TEXHOJIOTHI AJIEKTPOHHOTO OOYYEeHMs] W/WIM JAUCTAaHLIMOHHBIX TEXHOJIOTUH, 3K3aMEH MOXKET
IIPOU3BOIUTHCS C Ucmosib30BaHueM cuctembl C/1O Akagemun ¥ IpUMEHEHUEM ITPOKTOPHHTA.
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5. Meroauyeckue ykazaHus AJ1s 00y4aromuxcs
10 OCBOCHHUIO TUCHMILIUHBI

JlomaimHiol0 paboTy peKOMEHIyeTCsl JelaTh Cpady MO TMOJIYYEHUIO TEKCTa, TaK Kak
XOpolIee BBIIOJIHEHUE PadOThl 3aBUCUT OT coOpaHHOM mHpopmauuu. Ilponecc moucka 3toi
I/IHq)OpMaL[I/II/I 3aHUMACT OJIUTCIIBHOC BPEMA, KOTOPOro MOKET HC XBATHTb, CCJIM HA4YaThb ACJIATh
paboTy HENOCPEICTBEHHO Mepesl AeUIaifHOM 10 e€ caaue.

Hepe;l JICKOUAMU PCKOMCHAYCTCA pacCriedyaTblBaTbh MPUCIAHHBIC Ha MOYTHI I'PYIIT CHaf/’II[bI
JIEKIMH, 9TOOBI 31K ChIBATh KOMMEHTAPHH JIEKTOPA, a HE OCHOBHOE COZiep KaHue ciaija. Takxke
nepea CEeMHHApOM HMMEET CMBICT O3HAKOMHUTBHCS CO CHUCKOM 3ajad, BBIICIUTH AJsi cels
MaKCHUMaJIbHO HEKOM(OPTHBIE 3a/1aHUS U IPOCUTh UX PELIEHUs BO BPEMsI CEMUHApa.

[Ipu moaroTroBke K KOHTPOJIBHBIM pa0oTaM M K 3K3aMEHY HaJ0 CTapaThcs oOpamarh
BHUMAaHME Ha CYTh IPOUCXOAAIIETO, a HE K yCIOBUAM 3agaud. Ha KOHTponbHBIX paboTax U B
9K3aMCHC TPOBCPACTCA YMCHHC CTYJACHTA I[CFICTBOBaTB CTaHJApTHBIMHU MCTOAAMU B
HECTAaHAAPTHBIX CUTYalUsX, [I03TOMY >KJIaTh IOBTOPEHUE TEX K€ 3aJa4, HO C IpYTUMHU HuppaMu
HE CTOUT.

Taxke oco0oe BHUMaHME HEOO0XO0AMMO oOpamare Ha COOJIOAEHUE IPHHLUIIOB
npoBeieHus] ((UHAHCOBBIX Pacy€ToB, KOTOPBIE HENB3s HApymaTh. B paMkax Kypca OlEeHHBAETCs
TOJIbKO TOJY4YE€HUE UCTUHBI M3 UCTUHBL [lomydyeHHe HMCTHHBI U3 JDKU HE NPUHECET HUKAKHX
0aJTOB CTYJICHTY.

CamocrositenbHas pabora

Tema W3yuenue Pexomenaninu o Beimosinenuto /I3 n noarotoske k KP

Tema 1 TTocme UreHne OCHOBHOM M [JONOJHUTEIbHOW JIUTEPATYpbl Uil CUCTEMaTH3aL[UU
MIEPUOIOB B JBOJIIONWN TEOPHH, y3HAaBaHHE MOAPOOHOCTEH MO TeMe: TEOpHuH U
MPEIIOCHUIKH WX MOSBICHHS

Tema 2 Ho, mocne (Jo) Urenne MaTepHanoB JIEKIHI, TOArOTOBKA BOIIPOCOB MO HUM.

(ITocne) Pemenue 3amad w3 cOOpHUKA 3aJaHW 10 CEMHHApaM TEMBI, IOUCK
JIAaHHBIX TI0 I[€HaM, JOXOJHOCTSIM, YCIOBHUH KPEIUTOB M OAHKOB JJISl pEIICHHS
JIOMAIllHEer0  3aJaHusi, I[POBEJCHHWE pPacyeToB MO TEKYIIeW CTOMMOCTH
paccMaTpUBaeMbIX ~ aJbTEPHATHB M  HAMUCAHWE  TEKCTA/MIPE3CHTAIlMH 10
JIOMAIIHEMY 33JaHHUIO.

Tewma 3 Mo, mocne (o) Utenue maTepuanos JEKIUH, MOATOTOBKA BOIIPOCOB 11O HUM.

(ITocne) Pemenuwe 3amad u3 cOOpHUKA 3aJaHU IO CEMUHApaM TEeMbl, MOUCK
JIAaHHBIX 110 KOTUPOBKAaM aKIHii, 00Iuranuii, GpouepcoB U ONMIMOHOBIUIS PELICHHS
JIOMAIIIHEr0 3a/laHus, W3y4eHWe caiita OpPtion.ru Juis OMIMOHHBIX CTPATETHH,
MPOBEJICHUE PACYETOB U HAIKMCAHWE TEKCTA/MPE3EHTAMH [0 JOMAIIHEMY
3aJIaHUI0.

Tema 4 JlaHHas TeMa mpopadaThIBAETCs CTYAEHTAMH IIOJIHOCTBIO CaMOCTOSTENbHO. Jlist
3TOr0 MMM HaxOMSATCSl PEJICBAHTHBIE CTaTbU (WJIM CTaTbU M3 PEKOMEH/IOBAHHOTO
crucka) B pedeparuBubix 6Oazax WebOfKnowlegde, JStore, uwmratorcst u
CHCTEeMaTH3UPYIOTCS M0 CJEAYIOIIMM acHeKTaM: Kakue ObIBaloT  (OPMEI
3pQEeKTUBHOCTH  pBIHKA, IPUMEPbI,  CBHUIETENBCTBYIOIME O  (opmax
3 PEeKTUBHOCTH PBIHKA, TECTUPOBaHHE pPbIHKA Ha 3()(EeKTHUBHOCTH (TIEpEMEHHbIE,
MOJIENH, OCOOCHHOCTH)

Tema 5 Mo, mocie (To) UreHue maTepuanoB JIEKIMH, MOJArOTOBKA BOIMPOCOB MO HUM, MOBTOPEHHE
CBOMCTB JMCIEPCUM, KOBapHallUM, KOPPEISALUM, PacHpelesIeHul CIly4aiHbIX
BEJTMYHH.

(ITocne) Pemenue 3amaq u3 cOOpHUKA 3aJaHUNA IO CEMUHAPAM TeMBbl, POBEICHNE
pacueToB MO HAWACHHBIM C PEaJbHOTO PHIHKA NAHHBIM JJIS JOMAIITHETO 3aJaHMUs,
O3HAaKOMJIEHHE C BO3MOXHOCTsMu EXCel mo pacueram mokaszareneil pucka u
MonenupoBanus (MoHTe-Kapio), Hammucanue TeKCTa/PEe3eHTAINH 110 JOMAITHEMY
3aJJaHHIO.

Tema 6 Ho, nocne ([1o) Yrenune marepuasioB JIEKIHH, MOJIrOTOBKA BOIPOCOB IO HUM, MOBTOPEHHE
TaONHIBl MPOM3BOAHBIX MNEPBOOOPA3HBIX MNPOCTEHIINX (QYHKIHH, pPa3IoKeHHE
¢hyaxouu B psag Teittopa.

(ITocne) Pemenuwe 3amad u3 cOOpHHKA 3aJaHUA TIO CEMUHApaM TEMBbI, TOUCK
JAHHBIX JJIS pEeIIeHHs JOMAIIHeTo 3a/IaHus, MPOBEIECHHE PacueTOB, IMOCTPOCHHE
MPOTHO30B MOKa3aTelel, NMPOBEICHUE aHAlN3a YyBCTBUTCIBHOCTH, HAITMCAHHE
TEKCTa/IPE3CHTANNH 110 JOMAIIHEMY 3aJaHHUIO.

Tema 7 Mo, mocne (To) Urenne maTepuanoB JEKIUH, IOATOTOBKA BOIIPOCOB IO HUM.
(ITocne) Pemenue 3agad u3 cOOpHUKA 3aJaHUK 10 CEMHHAPY, MOWCK JAHHBIX IS
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pelleHdst OMAIIHero 3ajaHus B OusHec-GazeBloomberg, amanms oruérHocTn
KOMIIAHWH, TIPOBEJEHUE pPACYETOB M HANKCAHUE TEKCTA/IPE3CHTALUM 110
JIOMAIIHEMY 33JIaHUIO.

6. YueOHas quTepaTypa u pecypchbl HH(POPMAIHOHHO-
TeJIEKOMMYHHMKAIMOHHOM ceTH "UHTepHeT", BK/IIOYas nepeyeHb yueOHO-
METOANYECKOro odecrevyeHus s CAMOCTOSATEIbHOM PadoThl 00y4aroMXCcs
10 JMCHHUIIHHE

6.1. OcHOBHas UTEpaTYypA.

1. Bpeitnu P., Maitep3 C., IIpunuumnsr kopropatuBHbix punancos, M.: 3A0 «Onumn-buzuecy,
2017

2. Xamn /1. K. Onmuonsl, pprodepcsl U Apyrue Mponu3BOAHbIC (PUHAHCOBBIE HHCTPYMEHTHI, 8-
e u3ganue. — M3pgarenscknii mom Bunbsmc, 2013.
Wi

3. I'ananos B.A. [IpousBonnbie punancossie nuncTpymMeHTs. MTHOPA-M, 2019

6.2. JlonomHUTENBHAS JIUTEPATYDA.

1. ®unancel: cOOpHUK cTareil : mep. ¢ aHra. / mox pen. k. Utysmna, M. Munreiira, I1.
Heiomena; nayu. pea. P. M. DHTOB. - 2-¢ u3a. - M.: Usnarensckuii nom ['Y BIID, 2008. -
X1V, 450 c.

2. Danthine J. P., Donaldson J. B. Intermediate financial theory. — Academic press,
2014Xann JI. K. Onuuonsl, ¢pprouepchl U Apyrue Npou3BoAHbIE (PUHAHCOBBIE HHCTPYMEHTHI,
8-e m3nanume. — M3parensckuii 1oM Bunbsmc, 2013.

6.3. YueOHO-MeTOIMUECKOE 00ECIICUCHHE CAaMOCTOSATEILHON PabOTHI.
OtnenpHOE 00ECTICUEHHE HE MPEyCMOTPEHO.

6.4. HopmaTuBHBIE IPaBOBBIE TOKYMEHTHI.
He npedycmompernvi

6.5. UHTEpHET-pECYPCHI.

WwWw.cbr.ru— caiit Llentpansaoro banka Poccun

WWW.0ption.ru— cait OyTHKOBO# MHBECTHIIMOHHON KOMIIAHUU C OY€Hb TOAPOOHBIM
U3JI0KeHneM 0a30BBIX OMIIMOHHBIX CTpATEeTHil

WWW.MOEX.ru— cail't MockoBCKo# Oupxu

WWW.DCS.ru— caift ogHoro n3 Kpynaeimumx opokepoB B Poccun

www.cbonds.ru— caiit PBK 1o peiaky oGnuraruit

http://Ims.ranepa.ru

6.6. lHpIe HCTOYHUKH.
1. Copeland T., Weston F., Shastri K. “Financial Theory and Corporate Policy” 4-th ed.
Pearson 2006.
2. Iapn Y., Anekcannep I'., bpeitnn [Dx. «MEBecTunnny» - UHOPA-M, 2001

7. MarepuajbHO-TeXHHYecKas 0a3a, UHPOPMAIMOHHbIE TEXHOJIOTHH, IPOrPpaMMHOe
olecrieyeHue U MH(OPMAIHOHHBIE CTIPABOYHbIE CHCTEMbI

JlexumoHHbIE 3aHATUS TPEOYIOT HATMYMSI IPOEKTOPA C BO3MOXKHOCTBIO IEMOHCTpAluu (UIbMOB,
Oenoi OoCKU. 3aHATUS JUISI CEMHHAPCKUX 3aHATHHA TPOBOJATCS B KOMIIBIOTEPHOM KJlacce ¢
BO3MOXKHOCTBIO J€MOHCTPAIIMU C 3KpaHa XOTs ObI OJHOTO KOMITBIOTEpA.
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http://www.cbr.ru/
http://www.option.ru/
http://www.moex.ru/
http://www.bcs.ru/
http://www.cbonds.ru/
http://lms.ranepa.ru/

Tpebyemoe nporpaMmHoe oOecrieueHue:

— MSOfficeWord;

— MS Office Excel;

— MS Office PowerPoint;

— Google Chrome/ Mozilla Firefox;

CrpaBOYHBIECHCTEMBI:
— Bloomberg Professional;
— «CITAPK»
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