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1.

1.1.

IlepedyeHn MIaHNPYEMBIX pPe3yJabTATOB 00y4eHHUs 10 JUCHUILIHHE,
COOTHECEHHBIX C IVIAHNPYEMbIMH Pe3yJIbTATAMH 0CBOCHHS POrPaMMBbI

OBJIAJICHUC CIICAYIOIIUMMHU KOMIICTCHIUSAMM

Hucnunnuna «MHOCTpaHHBINH A3bIK (MPOdheCcCHOHATBHBIN

AHTJIMACKUI)» oOecreunBaeT

Kox HaumeHnoBanue Kon HaunmeHnoBaHue sTarma 0CBOEHUS
KOMIIETEHITUH KOMITETEHI[UH JTarna 0CBOCHHS KOMIIETEHITUH
KOMITETEHI[HH
YK OC-4 croco0eH K KOMMYHHUKaIUU YK OC-4.2 croco0eH KOMMYHHUIIUPOBATE C
B YCTHOU W MUCHMEHHOM KOJUTeraMu, paboTaTh ¢ HAyJHO-
(dbopmax Ha PyCCKOM U HCCIIeI0BATEIbCKUMHM CTaThsIMU Ha
WHOCTPAHHOM SI3BIKAX IS AHTJIMHACKOM SI3BIKE
peleHus 3a1a4
mpodeccHoHaTBFHON
JIeATEeILHOCTH
TIK-1 cioco0eH 0000maTh U TIK-1.1 criocoOeH 0600MmaTh U KPUTHICCKH
KPUTHUYECKH OIEHUBAThH OIICHUBATh PE3YIAbTATHI,
PE3yABTATHI, TOTyICHHBIC TIOJTyYCHHEIC 3apyOCKHBIMHU
OTEUYECTBEHHBIMH H HCCIIeI0BATEIISIMH Ha
3apyOeKHBIMA WHOCTPAHHOM SI3bIKE, BBISBIISATH
HCCIIEIOBATEIISIMH, MIEPCIICKTUBHBIC HAITPABIICHHUSI
BBISIBIISITH TIEPCIIEKTHBHBIE
HATIPaBJICHUS, COCTABIIATh
MIpOrpaMMy UCCleI0BaHUI
1.2. B pe3ynbraTe 0CBOEHUS TUCHUIUIMHBI Y CTYAEHTOB JOJKHBI ObITh CPOPMHUPOBAHBI:
OTD/TD Kox srama ocBoenus PesynbraTel 00ydeHus
npodeccHoHaTbHBIC KOMITETCHITUH
JIeUCTBUS
BeJICHUE aHATMTHYCCKOM YK OC-4.2 Ha YpOBHE 3HAHUIA:
paboThI B 067acTH CHEIMATbHON TEPMHUHOJIOTHH Ha aHTIIUIICKOM SI3BIKE
PKOHOMUKH U (DHHAHCOB Ha YPOBHE yMEHHIA:
KOMMYHHIIMPOBATH C KOJJICTAMH Ha aHTJIMHCKOM SI3BIKE
BelleHUEe HayYHO- IIK-1.1 Ha YpOBHE 3HAHMIA:

ICCIIEIOBATENIECKOM PabOTHI

cnocobeH  0000mares  pe3yNbTaTHl, MOJTyYEeHHBIC
3apyOeKHBIMH HCCIIEIOBATESIMA Ha HHOCTPAHHOM SI3bIKE

Ha ypOBHE YMEHUI:
CHOCOOEH  KPUTHYECKH  OIICHUBATh
MOJTlydeHHBIE  3apyOeKHBIMU
WHOCTPAHHOM SI3BIKE

Ppe3yJIbTATHI,
UCCIeOoBaTesIMU  Ha

2. O0BeM u MecTO IMCUMILIMHBI B cTPpyKTYype OI1 BO

O0beM TUCHUIIINHBI
2 3E, 32 ak. yaca Ha KOHTaKTHYIO pabOTYy C mpemnoiaBareneM, 36 ak. 4acOB Ha CAMOCTOSTEIBHYIO
paboTy oOyJaronmxcs;

MecTto nucnumiinabl B cTpykrype OI1 BO

— b1.B.01 «MHOCTpaHHbIi 361K (aHTIIMHCKUHN TTpodeccuoHaIbHBIN)», 1 Kype, 1cemecTp

— JUCUUIUIMHA Peaju3yeTcs MOCie M3Y4YeHUs TUCHUIUIMH: MHOCTPAHHBIN S3bIK (aHTIIHICKUIT) B

o0beMe OakanaBpuaTa




— IUCHMILTAHA MOXET Peaqnu30BaThCs YaCTUYHO WM TMOJHOCTBIO ¢ mpuMeHenueM DO u/winu
JOT. YaeOHble MaTepHabl AUCIIUIUIMHBI Pa3MEIIaloTCs Mo aapecy Ims.ranepa.ru
— (opma mpoMekyTOUHOM aTTecTaluy — 3a4erT.

3. CoaepxaHue M CTPYKTYPAa IHCHHUIIMHBI

O0beM aucuuIuinHbl (MOAYJIs), ak. yac./Jac. dopma
KonTakTHas pabora TEKYILEro
HanMmenoBanue tem 06yanOHII/IXC$I C KOHTPOJIA
Ne /it N
(paznmenoB) Bcero npernoaBaTesieM Cp yCIIeBAaeMOCTH ,
10 BHUJIaM YYCOHBIX 3aHATHNR** MIPOMEXKYTOYHOM
J | snp | 13 |KCP aTTecTalnu
Ounas ¢opma oOyueHns
Tema 1 | Academic English: discourse, 8 4 4
style, genres. 0]
Tema 2 | Writing for academic 10 4 6 a3
purposes.
Tema 3 | General academic vocabulary. 8 4 4 I3
KP
Tema 4 | Precis-writing: structure, 10 4 6 0]
oraganising and presenting. A3
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 12 6 6 a3
presentation. o
KP
IIpomexyTouHas aTTecTalus 4 3a4eT
Bcero: | 72/54 32/24 36/27

[Tpumeyanue™ — (opmbl Tekylero KoHTpouisi ycneBaemoctu: ompoc (O), konrposibHas padota (KP),
nomarrHee 3ananne (/13)

[Ipumeuanne **: B paMkax yka3aHHOW KOHTakTHOW paOOTBI C 0Oy4YaromMMHUCS ydeOHbIE 3aHSITHSI MOTYT
poBoANTECA ¢ ucnonb3oBarueM JJOT n/mmm 30

Conep:xanue IMCUUILIAHBI

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

Henmn u 3amaunm kypca. JIMHTBOCTUIMCTHYECKHE OCOOCHHOCTH aKaJEeMHUYECKOTO JHCKypca.
KOMMyHI/IKaTI/IBHBIe CUTyalluu, AaKTyaJbHBIC [JI1 CTYICHTOB OTACJICHUA SKOHOMUKMU. Tumnel
IMUCBMCHHBIX M YCTHBIX TCKCTOB, (bYHKHI/IOHI/IpyIOH_II/IX B 00JacTu O9KOHOMHUKH, MAaTEMAaTHUKH U
DKOHOMETPHUKHU.

Tema 2. Writing for academic purposes.

[lucbMenHbIE KaHPBI aKaJEMHUUYECKOrO JUCKypca: cTaTbd (HaydHas, HAy4HO-TIOMYJISpHAas,
yqe6Ha;I, BHHI/IKJ'IOHG,I[I/I‘IGCKa}I), dHHOTalusd K Haquoﬁ cTarbe. JIMHTBUCTHUYECKHE U
CTHJIMCTHYCCKHUE OCOOCHHOCTH.

Tema 3. General academic vocabulary.

Jlexcudeckue 0COOCHHOCTH aKaJeMHUECKOTO JUCKYpPCa, OCHOBHBIC CYIIECTBUTEIHHBIC, TJIATOJIBI,
InpuiiaraTCjibHbIC. Wcnoap3oBanue Q)paBOBBIX TJIaroJjos.

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




Onpenenenne 1eneil HaydyHOW CTaThbM, ONHCAaHHWE METOJIOB WCCIEIOBaHUS, MHCHMEHHOE
pedepupoBanue crateu. JIEKCUKO-TpaMMaTHYECKUE KOHCTPYKIIMU, HEOOXOIUMBIE JIJIsI aHalIn3a 1
H3JI0KCHUA MaTCpUalia AHTIOA3BIYHOU CTAaThU. CpeIlCTBa KOIre3un.

Tema 5. Abstract writing: organising and presenting.

AHanu3 aHHOTalMK K HAYYHBIM CTaThsiM. Hanucanue aHHOTaluu K Hay4HOU CTaThe.

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

YcrtHoe pedepupoBanue NMuUCbMEHHOTO TekcTa. CTpPyKTypa, TEKCTOBas CBS3HOCTh, JIEKCHKO-
rpaMMaTUYeCKOE HaIlOJIHEHUE.

Tema 7. Speaking skills: research paper presentation.

[IpezenTanmsi AUIUIOMHOW paboThl (HaydyHOro wWccienoBanus). OpraHuzamuss MaTepuana,
CpeICTBa KOr'e3uH, ONMUcaHue rpaduyeckoil MHPOpMaLnK, IPe3eHTAIHs TaHHBIX HCCIIeI0BaHMs,
000011IeHrE U BBIBOJEL.

4. MaTepuaJibl TEKylIero KOHTPOJIsl yclieBaeMOCTH o0yuaommxcs U o/
OIICHOYHBIX CPEJCTB MPOMEKYTOUYHOI aTTECTAINH MO TUCHUILINHE
4.1. ®opMbl U METOABI TEKYLIET0 KOHTPOJISA yCIIeBAEMOCTH.
4.1.1. B xone peanusanuu aucuumaudabl b1.B.01 «MHocTpaHHbIH f3bIK (AHTJIMICKHI
npodecCHOHAILHBIN)»  HMCMOJb3YIOTCH  CJAeAYIOlue MeTOAbl TeKyllero KOHTPOJIs
yCIeBaeMOCTH 00y4aloIuXcs:

Tewma (pa3gen) MeTo/1bl TEKYIIETO KOHTPOJISI YCIIEBAEMOCTH
Tema 1 Ompoc 1
Tema 2 Jomamnaee 3ananuel
Tema 1-3 JlomamHee 3aganue 2, KOHTpoOJIbHAs pabora 1
Tema 4 JlomamHee 3apanue 3, onpoc 2
Tema 5 Jomamnee 3aganue 4-5
Tema 6 Jomarnee 3amanue 6-7
Tewma 4-7 Jomamnee 3amanue 8-10, onpoc 3, KOHTposibHas padboTa 2

4.1.2. 3a4eT NPOBOAUTCS ¢ MPUMEHEHUEM CJIEAYIOIIUX METOA0B (CPeICTB): B BUIEC YCTHOTO
cobeceI0BaHMS IO pe3ysibTaTaM JIMHT'BO-CTHJIMCTHYSCKOTO aHAIM3a, HANMCAHHUS aHHOTAIUU U
MMCEMEHHOTO U YCTHOTO pedeprupoBaHus HAyYHOU CTaThH.

4.2. MatepuaJibl TeKylIero KOHTPOJISl YCIIeBaeMOCTH 00y YA U XCS

TumnoBblie olleHOYHBbIE MaTePUAIBI MO Teme 1

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

TumnoBblie OlleHOYHBbIE MATEPUAIBI O TEMe 2

Jomammuee 3amanune 1

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

Tunosbie OlleHOYHbIE MAaTEePHAJIBI 10 TeMe 3
JlomarHee 3agaHuc 2.

VYrpaxHeHus: Ha BOKaOyJsip U3 ydeOHOro mocooust
“English Vocabulary in Use” M.McCarthy, ctp. 12-22.

Konrtponsnas pabdora 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. Atx 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.
. 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
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 21% 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.

Give synonyms to the active vocabulary units.

Comparatively —

Roughly —

Make up —

Go through —

Associated with —

Outcome —

Generate —

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 —

Tunosnie OICHOYHBIC MaTEpHUAJbI IO TEME 4
Ormpoc 2.

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

2. What are the linguistic peculiarities of a scientific article?
Jomamraee 3aganue 3. YpakHeHHUS U3 YIeOHOTO MTOCOOMs
“English Vocabulary in Use” aBropoB M.McCarthy,: ctp. 30-38.

Tumnossblie oO1leHOYHBbIE MATEPHAIBI M0 TEMe 5

Jomarmree 3aganue 4. YpakHeHUs U3 y4eOHOTO MTOCOOHs

“English Vocabulary in Use” aBropoB M.McCarthy: ctp. 56-62.

Jomamnee 3aganue 5. Write an abstract for the article provided below (cMm. IIpunoxenue 1).

TunoBbie OlIeHOYHbIE MaTEePHAJIBI 10 TeMe 6
JlomaiHee 3a1anue 6. YpaxHeHUs
“English VVocabulary in Use” asropos M.McCarthy: ctp. 74 — 84.

JHomamnee 3amanue 7. Oral presentation of a written text (cm. Ilpunoxenue 1).

Tunosblie OICHOYHBIC MaTEpHAJbI ITO TEME 7
Omnpoc 3
1. Name specific features of oral communication within academic discourse.
2. Structure the presentation of a research paper.
JHomamnee 3aganne 8 Choose the article in the Journal of Economic Perspective and prepare its
analysis.
Jomamnuee 3amanue 9 Analyze an oral presentation or lecture given in English at
WWW.coursera.org
Homarnee 3amanue 10. Prepare an oral presentation of your research paper.

Konrtponsnas pabota 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 :


http://www.coursera.org/

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 /JIsl IPOMEKYTOYHOI aTTecTAlMNN.
4.3.1. TlepeueHb KOMIETEHIHH ¢ yKa3aHHeM 3TanoB WX (GopMHpOBaHHMsI B Mpoiecce

ocBOeHHs1 00pa3oBaTe/ibHON nMporpammbl. [loka3arenu U KpUTepUU OLEHUBAHUS
KOMIIeTEHIIUIi ¢ y4eTOM 3Tana ux (popMUPOBAHMS

Kon Haumenosanue Kon Haumenosanue »Tama
KOMIICTCHIIUH KOMIIETCHIIUU 3Tarna OCBOCHMS OCBOCHUS KOMIICTCHIIUH
KOMIICTCHIINN
YK OC-4 croco0eH K KOMMYHHUKaIUU YK 0OC-4.2 KOMMYHHIIUPOBATh C KOJIJIETaMH,

B YCTHOM U MUCbMEHHON paboTarh ¢ HAy4yHO-
(dbopMax Ha PyCCKOM U UCCIICI0BATENLCKUMH CTaThIMU
WHOCTPAHHOM SI3bIKaX LISt Ha aHTIUACKOM SI3BIKE
pelieHus 3a1a4
npodeccuoOHATBHOK
JIEATENBHOCTH

TIK-1 crioco0eH 0000maTh U TIK-1.1 criocobeH 00001aTh 1
KPUTHYECKH OLIEHHBATh KPUTHYECKH OLICHUBATh
Pe3y/IbTAThI, TIOJTyICHHbIE PE3YIIbTATHI, TIOJIy4ICHHbIC
OTEYECCTBEHHBIMU H OTE€YECTBEHHBIMU H
3apyOeKHBIMU 3apyOeKHBIMU MICCIEIOBATEISIMA
HCCIIEA0BATEIAMHY, HA PYCCKOM U MHOCTPAHHOM
BBISIBJISITH TIEPCIIEKTHBHBIE SI3BIKE, BBISABIIATH [TEPCIIEKTHBHbIE
HAIpPaBJICHUS, COCTABIIATh HANpaBICHUS
MIpOrpaMMy UCCIeI0BaHUMN

Oran ocBOeHUs INoxa3aTens oLieHUBaHUS Kpurepuii oneHuBanus
KOMIIETEHINH
YK 0OC-4.2 CHOCOOHOCTH KOMMYHHUIIMPOBATbH C IIOJIHOTA CTIEUAIbHON TEPMUHOJIOTUY Ha
KOJIZIETaMH, paboTaTh C HAYIHO- AHTJINIICKOM SI3BIKE,
HCCIIEN0BATEIBCKUMHE CTAThSIMA Ha Ka4ecTBO IepeBo/a U 00CyKICHNE HayTHOH
AHIJIUICKOM SI3bIKE CTaThbU Ha AHIVIMHCKOM SI3bIKE
K-1.1 crocoOeH 0000maTh U KPUTHICCKH CTeTIeHb 0000MIEHHOCTH PE3YIETaTOB,

OIIEHMBATh PE3YJbTATHI, IOJIYICHHbIC MIPaBUIILHOCTD OLICHKH Pe3yNIbTaToB.
OTEYECTBEHHBIMH H 3apyO0CKHBIMH
HCCIIe0BaTesIMUA Ha PYCCKOM U
WHOCTPAHHOM SI3BIKE, BBISBIIATH
TIepCIIEKTUBHbIE HAITPaBICHUS




4.3.2. TunoBble OIleHOYHBIE 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
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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
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
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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
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
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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.

IkaJja oneHUBaHUA

10- TpagunuonHas «3a4reHo»/ Omnpenenenue
OanpHas IKana «He 3auTeHO»

IIKana

10 OT1in4HO 3auyTeHo CBSI3HBI  TEKCT, AaJIeKBaTHOE MPUMEHEHUE JIEKCHUKO-

rpaMMaTHYECKHX CpPEACTB, WX IMUPOKUHH JWama3oH.
KoppekTHO BBITIONHEH JIMHTBO-CTHIIMCTHYCCKUNA —aHAIH3
TEKCTA.

[Ipu cocraBieHUM aHHOTAIlMA W THCBMEHHOTO TEKCTa
MPaBUIBHO nepenaHa CTPYKTypa MIPEATI0KEHUS
pearn30BaHbl Bce KOMMYHHKATHBHBIC 3aa4H.

9 OTan4HO 3aureHo CBSI3HBIE ~TEKCT, aJeKBaTHOE MPUMEHEHHE JIEKCHKO-
rpaMMAaTUYECKUX CPEACTB, WX LIUPOKUHA  JMaANa3oH.
KOppeKkTHO BBIMONHEH JUHTBO-CTHIMCTHYCCKHNA —aHAINU3
TEKCTA.

[Ipn cocraBneHMM aHHOTAIMM M MHCHMEHHOTO TEKCTa
MPaBHIHHO mepeaana CTPYKTypa MPEeUI0KECHUS
pean30BaHbl BCE KOMMYHUKAaTUBHBIE 3a/1a4H.

8 OT1inuHO 3auyTeHo CBSI3HBI  TEKCT, aJeKBaTHOEC NPUMEHEHHE JIEKCHUKO-
TpaMMaTHYECKUX CpeacTB. KOPPEeKTHO BBIMOIHEH JIHHTBO-
CTUIIUCTUYCCKHI aHaIu3 TEKCTA. JomymieHst
HE3HAYUTCIIBHBIC OIITUOKH.

[lpu cocraBieHUW aHHOTAIlMA W THCBMEHHOTO TEKCTa
MIPaBUIBHO nepenaHa CTPYKTypa MIPENIOKEHNS,
pean30BaHbl Bce KOMMYHHKATHBHBIC 3a1auH.

7 Xoporo 3auTeHo CBSI3HBI TEKCT, MPHUMEHEHBl JIEKCHKO-TPaMMAaTHICCKUE
CpeICcTBa C HE3HAYHMTEIBHBIMUA OIIMOKaMH. BbImosHeH
JIMHTBO-CTUJIMCTUYCCKUN aHAJIU3 TEKCTa.

IIpn cocraBneHUM aHHOTAIlMM M MHUCHMEHHOTO TEKCTa
nepenaHa CTPYKTypa MPEeaoKeHUs, Peau30BaHbI IOYTH
BCE KOMMYHUKATHBHBIC 3/Ia9H.
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10-
OanpHas
LIKaJIa

TpanuuuonHast
IIKaja

«3auTeHo»/
«He 3auTeHo»

Ornpenenenue

Xopo1o

3a4yTeHo

JlocTaToOYHO  CBSI3HBIM  TEKCT, TPUMEHEHBI  JIEKCHKO-
FpaMMaTI/I‘IeCKI/Ie Cpe[[CTBa C HCBHAYHUTCIIbHBIMU OI_[II/I6KaMI/I.
BBINIOJIHEH JIMHTBO-CTHIINCTUYECKUI aHANHM3 TEKCTa HE B
[I0JIHOM OOBEME.

Ilpn cocTaBlieHMHd aHHOTALMM M IMCBMEHHOIO TEKCTa
nepeiana CTPYKTypa MPeJUI0KEHUsT PeaTi30BaHbl MOYTH BCE
KOMMyHI/IKaTI/IBHBIe 3aJa4u.

VY nosiersopure
JIBHO

3aureHo

B Tekcre HapylieHsl cpeiAcTBa  CBSI3M,  JIEKCHKO-
rpaMMaTHUYCCKHE CpEACTBA MPHMEHCHBI C OIIUOKaMHU.
BrinonseH ¢ omuOKaMU JIMHIBO-CTHJIMCTHYECKUI aHAJIN3
TEKCTa.

[Ipn cocraBneHUM aHHOTAlMM M MHUCbMEHHOTO TEKCTa
JIOTIYIICHBl TpyOBle TpaMMaTH4YecKue W JISKCHYECKHe
ommOkn. Peanm3oBaHbl He Bce KOMMYHHUKATHBHBIC 3a/1a9H.

Y noBnerBopute
JIBHO

3aureHo

B Tekcre HapymeHsl CpeICTBa  CBSI3M,  JIEKCHKO-
rpaMMaTH4YeCKHe CpelcTBa NPHUMEHEHBl C OLIMOKaMHU.
BemmonHeH ¢ ommOKaMy JIMHTBO-CTHJIMCTUYECKHH aHAIN3
TEKCTA.

IIpu cocraBleHUWM aHHOTAalMA U THCBMEHHOIO TEKCTa
JIONYIIEHBl TpyOble TpaMMaTH4ecKHe U JIEKCHUECKHe
omnOKy. Peann3oBaHbl HE BCe KOMMYHHMKATHBHBIC 331a4H.

Heynosnersopu
TENbHO

He 3aureno

B Texcre HapymeHBI CpeIcTBa  CBSI3HM,  JIKCHUKO-
rpaMMaTHYeCKUe CpPEeICTBA MPUMEHEHBl C  OOJIBIIMM
KoJinuecTBOM oumubok (Oosnee 5). JomymeHsl rpyObie
OmMOKA TIPH  BBINOJHEHHH JIMHIBO-CTHIMCTUYECKOTO
aHaJIM3a TeKCTa.

IIp cocTaBneHWH AaHHOTAUWH M INHCHMEHHOTO TEKCTa
JOMYyLICHbl TrpyOble TpaMMaTHYECKHE W JICKCHYECKUE
ommbkn B OospmioMm  koimudectBe  (Oomee  5).
KoMMyHHKaTHBHBIC 3381341 B [IEJIOM HE PEalu30BaHbL

Heynosnersopu
TEIBHO

He 3aureno

B Tekcre HapymeHBl CpeacTBAa  CBSI3H,  JIEKCHKO-
rpaMMaTH4YeCKUe CpEICTBA IPUMEHEHbl C  OOJbIIMM
Kom4yecTBOM omuOok (Oomee 5). JlomymeHbl rpyObie
OIKMOKKM TIpH  BBINOJHEHWH  JIMHTBO-CTHIMCTHYECKOTO
aHaM3a TeKCTa.

ITpm cocraBieHMM aHHOTALMM M MHCBMEHHOTO TEKCTa
JONYyLIeHb TIpyOble TpaMMaTH4eCKHe M JIEKCHYECKHE
ommbkn B OojpmioM  KkonumuectBe  (Oomee  5).
KoMMyHUKaTHBHbIE 33]]a41 B 11€JIOM HE PEIM30BaHbI.

HeynosnerBopu
TEIBHO

He 3auteno

B Tekcre HapymieHbI ~ CpenCcTBA  CBSI3M,  JICKCHKO-
rpaMMaTHYecKUe CpEeICTBA IMPUMEHEHBl C  OOJIBIIHM
KoJInuecTBOM oumbok (Oosnee 5). JlomymeHsl rpyObie
OmMMOKA TIPH  BBINOJHEHHHM  JIMHIBO-CTHIIMCTUYECKOTO
aHaNM3a TeKCTa.

Ilpn cocraBneHNM AaHHOTAUWM M NHUCBMEHHOIO TEKCTa
JONYyLIeHbl TrpyOble TpaMMaTHYeCKHE M JICKCHYECKUE
ommbku B Oospmiom  kojudectBe — (OGomee  5).
KoMMyHHKaTHBHBIC 381341 B [IEJIOM HE Pealn30BaHBL

HeynosnerBopu
TEJIbHO

He 3aureno

B Tekcre HapylieHbI  CpPEACTBA  CBSI3H,  JIEKCHKO-
rpaMMaTUYCCKHE cpeacraa IMPUMEHCHBIL C 6OJ'II)IJ_II/IM
KonmyecTBOM ommoOok (6omee 5). [omymeno Ooibinoe
KOJIMYECTBO TPYOBIX OINMOOK TPW BBINOJHCHUHM JIMHTBO-
CTHJIMCTHYECKOTO aHAJIHM3a TeKCTa.

OTCYTCTBYIOT aHHOTaIUs u pedepupoBaHre MHUCEMEHHOTO
TEKCTa.
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4.4. MeTonnyecKue MaTepuaJIbl N0 MPOBeIeHUIO IPOMEKYTOYHOI aTTecTallnu

3auer mpoBoaMTCS B ayauTopuu. Ilpu mpoBeaeHMM 3adeTa CTyJEHTaM 3allpeliaercs
MOJIb30BAThCS KAKMMU-IMOO JOMOJHUTEIBHBIMUA MaTepHallaMH U 3JIEKTPOHHBIMH CpEACTBAMHU.
[IpenonaBaTens npeaocTaBiIsAeT HaledaTaHHBIA BapuaHT CTaTbU Ui JIMHTBOCTUJIMCTHYECKOTO
aHaIu3a, HAUCAHUS AHHOTALMU U MUCbMEHHOTO U YCTHOTO pedeprupOoBaHUs.

Crynenty npenoctasisieTcst He meHee 30 u He Oosee 45 MUH J1JIs TOATOTOBKH.
B cnydae, ecnu IUCHMIUIMHA TOJHOCTHIO MM YacTUYHO IPOBOAMIACH C HPUMEHEHHEM
TEXHOJIOTUI 3JEKTPOHHOTO OOY4EHUs W/WIM JAMCTAHIMOHHBIX TEXHOJOTHH, 3a4eT MOXKEeT
IIPOU3BOJUTCS C Hcnonb3oBaHueM cuctemsl C/1O Axkagemuu 1 IpUMEHEHUEM IPOKTOPUHTa.

5. MeTtoanueckne ykazanus 1Jis1 00y4aommxcst
110 OCBOCHUIO JMCIUILTHHBI

JUis  BBINOJIHEHMs] JIOMAIIHMX 33JaHUl HEOOXOJUM HAaBbIK UYTEHMS M IOHUMAaHMs
ayTeHTUYHBIX TEKCTOB (cTaTeil, COOOIIEHNH U T.II.) MO aKTyaJbHOW MpoOJeMaTUKe Ha pa3HbIe
TeMbl (MHUKPO’KOHOMMKA, MAaKpPO’KOHOMMKA, MAaT€MaTHYECKHE METOAbl B 3KOHOMHKE,
SKOHOMETPHKA, MATEMATUYECKasi CTATUCTUKA).

JUis yCTHBIX OTBETOB Ha BOIPOCHI U YCTHOIO pe(epHUpOBaHMS NMHUCBMEHHBIX TEKCTOB
BaYXHO YMETh BBIPA3UTh MBICIb CBOMMH CJIOBaMHU C HCIIOJIb30BAaHNEM aKTUBHOM JIEKCUKHU Kypca.
B HekoToppIx BoIpocax TpeOyeTcs COIVIaCUTbCA WJIM HEeT ¢ T[O3UIUed aBTopa H
apryMEeHTUPOBATH CBOIO TOUKY 3PEHMS.

g mpoaynnMpoBaHHsS NMUCBMEHHOTO TEKCTa BaXHO YMEHHWE JellaTh CBSI3HOE YETKOE U
noJpoOHOE MHCBMEHHOE COOOLIEHHE Ha 3aJaHHyI0 TeMy, coOmogasi TPaMOTHOCTh Ha
aHIJIMICKOM s3bIKe. [l MUChMEHHOTo pedepupoBaHMs CTaThbU WM JUJIsl HAIMCAHUS aHHOTAIUH
CTYIEHT JOJKEH YMETh M3JIOKUTh MBICIM aBTOpA CTaTbH, OCHOBHBIE LENM M 3aJaud CBSI3HO U
YeTKO. B S3bIKOBOM IUIaHE CTYAEHT JAOJDKEH 00J1afaTh JOCTAaTOYHBIM 3alacoM CIOB H
rpaMMaTU4YeCKUX KOHCTpyKUui. lIpoBepsercss ymMeHHE HCIOIb30BaTh S3BIKOBOM MaTepual,
M3Yy4aeMbIi B paMKax Kypca.

Jlis  BBIOJIHEHUS JOMAIHUX 3aJaHUi HYXXHO YETKO CJIeJJoBaThb HMHCTPYKLMIM
npenogasatessd.  [Ipy BBINOMHEHMM — JIEKCMKO-TPAMMAaTHUYECKMX  YIPAXHEHUM  Ba)XXHO
BHUMATEJIbHO POYUTATh TEKCT, TOCKOJIbKY BCS JIEKCUKA N3Y4aeTCs B ONPEECIEHHOM KOHTEKCTE.

JUi MOArOTOBKM K KOHTPOJIBHBIM pa0oTaM Ba)KHO IMPAKTUKOBAaTh SI3bIKOBOM Martepual.
JIJ1 TPEeHUPOBKU MOKHO BBIOMpPATh HEOOJBIINE OTPHIBKM U3 HAYUHBIX CTaT€l M aHAIM3UPOBATH
JIEKCUYECKOE HAIOJHEHUE W IpaMMAaTHUYECKHE KOHCTPYKLMH, HCIOJb3yeMble aBTOpoM. Jlis
OTpabOTKM HaBbIKa BBIMOJHEHUS TAKUX 3a/laHUN MOXHO yOMpaTh M3 TEKCTa MPEJIOrH, 4acTu
(pa3oBbIX TIJIArOJIOB WJIM COCTAaBHBIX CKa3yeMbIX, TakuM oOpa3oM, B TeKcTe 0Opa3yloTcs
MIPOITYCKH, KOTOPbIE HYXKHO 3aIIOJIHUTb.

JUis TOATOTOBKM K ONpOCaM HYXHO (DUKCHUpOBaThb W BIOCIEICTBHMM paboTaTh C
MaTepHuagoM, OTpabaThIBAEMbIM B KJIACCE M JOMAIIHUX YIPAXKHEHUSIX.

YuebHo-MeToIuueCKOe 00eCIeUeHUE CAMOCTOSITEIbHOM PabOThI.

N Tun Ykazanus
Temal

1 J O3HAKOMHTLCS ¢ KOHCIIEKTOM JIEKIIUWH, MpoaHanu3uposath TekcTol: A, C. Chiang. Fundamental
Methods of Mathematical Economics ctp.176-178; H.A. 3unkeBuu. English Masters Course ctp.46-
48.

2 113 Brimonauts ananu3 crareit u3z Journal of Economic Perspectives
https://www.aeaweb.org/journals/jep
Tewma 2

3 113 IIpoananuzuposars crathu JI.C. [Tnukosa, FO0.JI. boukosa, 1.H. Macnuna, JI.B. [TanTioxuna.
Oxonomuueckuii aurmmiickuil. [lepeBox u pedepuposanue, crp. 261-262; crp.244, crp. 134-135

4 113 CoCTaBUTh CIIHCOK aKTUBHBIX CJIOB M BBIpaXKCHUI
Tema 3

5 113 BblydnTh HOBBIC CJIOBA, COCTABUTH MPEUIOKEHUS Ha nepudpasy.
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https://www.aeaweb.org/journals/jep

6 113 [Too0path ayTeHTHYHBIE KOHTEKCTHI K aKTHBHOMY BOKaOysIpy.
Tema 4

7 13 BemosHuTe miuckMeHHOE pedpepupoBanune cratbu u3 Journal of Economic Perspectives

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

8 113 OTpenakTupoBaTh MUCHMEHHYO paboTy (pedepupoBaHre CTAThH), CPABHUTE C AyTCHTHYHBIM

OpHUTMHAJIOM.
Tema 5

9 I3 [poaHanu3upoBars aHHOTAIMK K cTaTthsM u3 Journal of Economic Perspectives

https://www.aeaweb.org/journals/jep
10 113 CrhenaTh CIIUCOK CJIOB, BRIPQXXECHUH U KOHCTPYKIIHI, HanOoJee yoTpeOUTEIbHBIX U YaCTOTHBIX.
BbIyduTh 3TOT JIEKCUUECKUN MaTepHall.

11 I13 Hamnucars annotanuro k cratse u3 Journal of Economic Perspectives
https://www.aeaweb.org/journals/jep
Tema 6

12 113 [IpounTats cTateio u3 The ECONOMist Ha akTyajabHYIO TEMY U MOATOTOBUTH YCTHOE COOOIIEHHE HA
TEMY CTaTbH.

13 113 CoCTaBHTH CTIMCOK aKTUBHBIX CJIOB M BEIPAKCHUI, BEIYIHUTH M NIPEICTABUTH JICKCHKY B
AYTCHTUYHBIX KOHTCKCTAaX.
Tema 7

14 113 CoCTaBHTh MMCHMECHHO IIJIAH CBOCH MCCIICIOBATEIBLCKOM PabOTHI.

15 113 IToAroTOBUTH YCTHYIO PE3EHTALUIO HAYYHOT'O TPY/a OJJHOTO U3 YUCHBIX-
MaTeMaTHKOB/3KOHOMMCTOB.

16 113 IToBTOPUTH aKTUBHYIO JIEKCUKY, TOATOTOBUTH YCTHOE COOOIICHHE MO0 CBOEMY HCCIICIOBAHUIO.

6. YueOnasi auTepatypa u pecypcbl HHGOPMAITHOHHO-
TeJIeKOMMYHUKANMOHHOM ceTH ""UHTepHeT", BK/II0OYas IepevYeHb
yueOHO-MeTOANYEeCKOro odecrnevyeHus 1JIsi CAMOCTOSATEIbHOMH PadoThl
o0yvyarmuxcst Mo JUCHUILINHE
6.1. OcHoBHas IUTEpATYpA.

1. T'nmymenkoBa E.B. AHMIMHACKHUN A3BIK UISl CTYIEHTOB SKOHOMHYECKHUX CIIELUAIbHOCTEM:
yueOnuk / E. B. ['mymenkosa. - 2-e uza., ucrp. - M.: Actpens, 2006. - 350 c. - ISBN 5-271-
10337-4 : 234-00.

2. 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.

3.  Asrnwmiickuii si3eik aist genoBoro oomenus: B2 1. T. 1 (U.1-3) /T'. A. lynkuna [u ap.]. - 6-¢
u3 ., uctp. - M.: ®unomaruc, 2006. - 720 c. - ISBN 5-98111-065-1 : 128-30.

4.  AHTIUACKUEN A3BIK IS JEJIOBOTO OOIIeHUs: HOBBIM Kype: B2 1. T. 2 (Hactu 4, 5, 6) / U. .
Knanosa [u ap.]. - 6-e uza., nepepad. u nom. (MPOABUHYTHIN ypoBeHb). - M.: dunomaruc,
2006. - 768 c. - ISBN 5-98111-042-2: 136-50.
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6.3. YyeOHO-MeTOAMUECKOE 00ecCTieueHrne CaMOCTOsITeNbHOM paboThl. OTAenbHOE
o0ecrieueHHs He MPEeyCMOTPEHO.

6.4. HopmaTuBHBIE TpaBOBbIE TOKYMEHTHI. He mpeaycMoTpeHbl

6.5. UnTepHeT-pecypcChl.

https://ru.coursera.org/

http://www.investopedia.com/

http://www.businessdictionary.com/

WWW.economist.com

https://hbr.org/

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

http://Ims.ranepa.ru

6.6. npie ncrounuku. He npenycMoTpeHbl

7. MarepuajibHO-TeXHHYecKas1 0a3a, HH(POPMaLIMOHHBIE TEXHOJIOTHH,
NporpaMMHoe odecrniedyeHre 1 HHPOPMALMOHHbIE CIIPABOYHbIE CHCTEMbI
O6opynoBaHue: KOMIIBIOTED, IPOEKTOP, TOCKA, IKPAH, JOCTYI B CETh UHTEPHET.
[IporpammHuoOe obecrieueHue: POwWer point

17


https://ru.coursera.org/
http://www.investopedia.com/
http://www.businessdictionary.com/
http://www.economist.com/
https://hbr.org/
https://www.aeaweb.org/journals/jep
http://lms.ranepa.ru/

IIpunosxenue 1.
IIpumepsl TeKCTa I JIMHIBO-CTUIIMCTUYECKOIO aHAJIN3A U IIOArOTOBKY AHHOTALIUH.
JlaHHBIN IpUMeEp UCTIONB3YETCS IPU BBIIIOJHEHUH TOMAIlIHUX 3a1aHui 1, 5, 7
Hayunas cratesd. [IpencraBnen oTpbIBOK. [10MHBIN TEKCT CTaThU 7151 JOMAILHETO 33 1aHUS

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

Overconfident Investors, Predictable
Returns, and Excessive Trading& Kent Daniel and David Hirshleifer

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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