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1. IlepeyeHb IJIAHMPYEMBIX Pe3yJIbLTATOB 00y4eHHs MO TUCHHUILINHE,
COOTHECEHHBIX C MJIAHUPYEMbIMH Pe3yJbTATAMH OCBOCHUSI IPOrPaMMbI

1.1, JducummmHa «MHOCTpaHHBIA S3bIK (QHMIMACKHNA NPOQECCUOHANBHBIN)» 00eCIeYnBacT
OBJIa/ICHUE CIIEYIOIMMHI KOMIETEHIUSIMHU:

Kon HaumeHoBaHHE KOMIIETEHIMH Kon srana ocBoenuss | HaumeHoBaHue 3Taria 0CBOCHUS
KOMIICTCHIIHH KOMIICTCHIIHU KOMIICTCHIIHH
YK-4 CriocobeH TIPUMEHSTh YK-4.2 CHOCO0CH KOMMYHHIIIPOBaTH C
COBPEMEHHBIE KOMMYHHKATHBHBIE KOJUIEraMH, pabdoTaTh C Hay4yHO-
TEXHOJIOTWH, B TOM 4YHCIE Ha HCCIIEIOBATENECKUMH  CTaThIMH
MHOCTPaHHOM(BIX) sSI3bIKe(aX), JUIs Ha aHTJIMHCKOM SI3bIKE
aKaJeMHYEeCKOTr 0 u
npoheCcCHOHAIBHOTO
B3aUMOJICHCTBUS
ITIKc OC-K Crniocoben OCYILECTBIATH [IKc OC-K.1 CriocobHOCTB OCYILECTBIIATH
HayYyHYI0 KOMMYHHKAalHIO Ha KOMMYHHKAIIHIO Ha
WHOCTPaHHOM SI3bIKE MHOCTPAHHOM SI3bIKE
1.2. B PE3YJILTATC OCBOCHUSA JUCHUIIJIMHLBL Y CTYACHTOB NTOJI>KHBI OBITh C(I)OpMI/IpOBaHLIZ
OTD/TD Kopn srama ocBoeHus PesynbraTel 00y4yeHus
npo¢eccHOHaIbHEIE KOMIIETCHIIMU
JefcTBUS
BecHUE aHAJIUTHYECKOM] VK-4.2 Ha YpOBHE 3HaHUM:
[paboTHI B obnacty| CHenuaTbHOM TEPMUHOJIOTUY HA aHTIIMHCKOM SI3bIKE
PKOHOMHUKH U (PUHAHCOB HA YPOBHE yMEHHII:
KOMMYHHIIMPOBATH C KOJUIETaMHU Ha AHTJIMHCKOM SI3BIKE
BEIICHIC HAy4YHO| [IKc OC-K.1 Ha YpOBHE 3HaHUI:
MCCIIeZI0BATENbCKON paboThI criocobeH  0000mIaTh  pe3ysbTaThl,  IOJYYCHHBIC
3apyOeKHBIMH HCCIIEIOBATENISIMA HA HHOCTPAHHOM SI3bIKE
Ha YpOBHE YMEHUIL:
paboThl C MHOCTPAHHBIMHM Hay4YHO-HCCIIE0BATEILCKUMHU
WCTOYHHKAMH

2. O0beM u MecTO JUCHMILIMHBI B cTpykType OI1 BO

O0beM TMCUMIINHBI

3 3E, 32 ak. yaca Ha KOHTAKTHYIO paboTy C MpernojaBaTeiieM, /2 ak. yaca Ha CaMOCTOSITSIIBHYIO

paboTy 00y4arouIxcs;

Mecto aucuumiauebl B crpykrype OIT BO

— Bb1.B.01 «MHOCTpaHHBI S3bIK (aHIHHCKHHA TpodeccruoHanbHbIi)», 1 Kype, lcemectp

— JUCUMIUIMHA peaju3yeTcs MOociae U3YyUYeHUs] JUCHUIUIMH: MHOCTPAHHBIN A3bIK (QHITIMICKUIT) B
o0Bbeme OakanaBpuaTa

— JUCIUIUIMHA MOXXET PeajM30BaThCsl YACTUYHO WM MOJHOCTBIO ¢ mpuMeHeHneM D0 u/unu

JOT. YueOnble MaTepHaIbl JUCIUIUIMHBI pa3MeIaloTcs 1Mo aapecy Ims.ranepa.ru

— (opMa MPOMEKYTOYHOH aTTeCTAllMH — 3a4EeT C OLIEHKOI.

3. CoaepxaHue M CTPYKTYpa THCHHIIMHBI

O0BpeM IUCIUIIINHEI (MOIYJIs), aK. Yac./dac. dopma
KonTtaktHas pabota TEKyIIEeTro
No /i1 HaumenoBanue tem o0y4aromuxcs ¢ KOHTpOIS
(pazmenoB) Bcero NpenoJaBaTeIeM CpP YCIIEBAEMOCTH ,
10 BUAaM yUeOHBIX 3aHATHIT** IPOMEXYTOUHOM
J | Jop | m3 [KCp aTTecTaluu




Ounas popma oOyueHHS

Tema 1 | Academic English: discourse, 14 4 10 o
style, genres.
Tema 2 | Writing for academic 14 4 10 a3
purposes.
Tema 3 | General academic vocabulary. 14 4 10 3
KP
Tema 4 | Precis-writing: structure, 14 4 10 o
oraganising and presenting. A3
Tema 5 | Abstract writing: organising 18 6 12 a3
and presenting.
Tema 6 | Precis of an oral text: 14 4 10 3
structure,  oraganising and
presenting.
Tema 7 | Speaking skills: research paper 16 6 10 a3
presentation. o
KP
ITpomerxyTouHas aTTecTalus 4 3auer ¢ oLeHKOH
Bcero: | 108/81 32/24 72/54

[Tpumeyanue™ — (opmbl Tekyero KoHTpousisi ycneBaemoctu: ompoc (O), kontposbHas padora (KP),
nomarrHee 3ananne (/13)

[Ipumeuanne **: B paMkax yka3aHHOW KOHTaKTHOH paOOTHI ¢ 0OydYaromMMHUCs yueOHbIE 3aHSATHS MOTYT
mpoBoANTECA ¢ ucronb3oBarueM JJOT n/mmm 30

Conep:xanue J1MCUUILTAHBI

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

Hemn wu 3amaum kypca. JIMHTBOCTHIIMCTHYECKHE OCOOCHHOCTH aKaJeMHUYECKOTO JHCKypca.
KOMMyHI/IKaTI/IBHLIC CUTyallur, AaKTYaJIbHBIC [JIA CTYACHTOB OTACJICHUA SKOHOMUKHU. Tumnsl
INMHUCBbMCHHBIX M YCTHBIX TCKCTOB, q)YHKHI/IOHI/Ip}IIOHlI/IX B oOslactn 3KOHOMUMKHU, MaTEMAaTHuKHU U
OKOHOMCTPHKH.

Tema 2. Writing for academic purposes.

IIncrmennble JKaHpBI AaKaJACMHUYCCKOI'0 IUCKYypCa: CTaTbia (Haquaﬁ, HAay4YHO-IIOITyJIsIpHAad,
yueOHasl, DHIMKIOMEINYECKas), aHHOTalMsd K HAydHOH craThe. JIMHIBUCTHYECKHE W
CTHJIACTUYECKHE OCOOEHHOCTH.

Tema 3. General academic vocabulary.

Jlexcnueckre 0coOOEHHOCTH AKaJICMHUYCCKOIo JUCKYypCa, OCHOBHBIC CYIICCTBUTCIIbHBIC, IJ1aroJibl,
npuiararenbHble. Micnonb3oBanue (pa3oBhIX I1arojos.

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

Onpenenenne 1eled HaydyHOM CTaThbW, OINKMCAaHWE METOJ0B WCCIEAOBAaHUS, THUCbMEHHOE
pedepupoBanue cTaThi. JIGKCUKO-TpaMMaTHYECKUE KOHCTPYKITUH, HEOOXOAUMBIE JIJISl aHAIU3A U
H3JI0KCHUA MaTepUajia AHTJIOSA3BIYHON CTATHH. CpeI[CTBa KOre3uu.

Tema 5. Abstract writing: organising and presenting.

AHan3 aHHOT aLII/Iﬁ K HAaYYHBIM CTATbAM. Hamnwncanne AHHOTAaIlluHu K HaquofI CTaThE.

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

YcrHOe pedepupoBaHue MUCHbMEHHOTO TekcTa. CTPyKTypa, TEKCTOBas CBS3HOCTh, JICKCHUKO-
TpaMMaTU4YCCKOC HAIIOJITHCHUC.

Tema 7. Speaking skills: research paper presentation.

[IpesenTtanus aumiaoMHoOM palOoThl (HaydHoro wuccienoBanus). OpraHuzanusi MmaTepuala,
CpeacTBa KOre3nu, OIMCaHunue rpa(bﬂqecxoﬁ I/IH(I)OpMaI_II/II/I, npe3cHTalusd JaHHbIX UCCIICJOBAHUA,
00001IeHIE U BBIBO/IHI.




4. MatepuaJibl TeKYIIero KOHTPOJIS yCIeBAeMOCTH 00YYAKIINXCH U (POHT
OIIEHOYHBIX CPEe/ICTB MPOMEKYTOYHOM ATTECTALMH MO IMCUMUILINHE
4.1. @opmMbl M MeTOAbI TEKYIIEr0 KOHTPOJISI YCIIeBA€MOCTH.
4.1.1. B xoxe peamu3auuu aucuunaudabl B1.B.01 «MHocTpaHHBIH 3bIK (AHTJIHICKHI
npodeccHOHAJILHBIN)»  HMCMOJb3YIOTCH  CJeIYIOlUe MeTOAbl TeKYyllero KOHTPOJIs
yCIeBaeMOCTH 00y4aIOIINXCS:

Tema (pa3gen) MeTo/1bl TEKYIIETO KOHTPOJISI YCIIEBAEMOCTH
Tewma 1 Ompoc 1
Tema 2 Jomamnee 3aganuel
Tema 1-3 Jlomamiaee 3aganue 2, KOHTpoJibHAas paborta 1
Tema 4 Jomamnee 3aganue 3, onpoc 2
Tema 5 Jlomamnee 3aganue 4-5
Tema 6 Jlomamnee 3amanue 6-7
Tewma 4-7 Jomamrnee 3amganue 8-10, onpoc 3, KOHTpoabHAs padoTa 2

4.1.2. 3ayeT ¢ OLEHKOIl MPOBOAMTCH ¢ MPUMEHEHHEM CJeIYIOIIUX MeTOI0B (CpPeacTB): B
BUJIC YCTHOTO COOECENOBaHMSA 1O Pe3yJbTaTaM JIMHIBO-CTWIMCTHYECKOTO aHaIN3a, HAITMCAHUS
AHHOTAILIMU ¥ MMCBMEHHOTO U YCTHOTO peheprpOBaHUs HAYYHOH CTaThH.

4.2. MaTepuaJibl TEKyIIero KOHTPOJISI YCIIEBAeMOCTH 00y4YaI0IIMXCst

Tunosble OLlEeHOYHbIE MATEPHAJIBI 110 TeMe 1

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

TunoBble OLIEHOYHbIE MATEPUAJIBI 110 TEMe 2

Homamnee 3ananne 1

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

Tunossie OLEHOYHBIE MATEPHAJIBI IO TeMe 3
Jlomarsaee 3agaHuc 2.

VYnpaxHeHus: Ha BOKaOyJssip U3 yueOHOro mocooust
“English Vocabulary in Use” M.McCarthy, ctp. 12-22.

Konrponsnas 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. 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 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.

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 —

Tunosbie OLlEHOYHBIE MaTepHAJIbI 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?
Jomamiaee 3aganue 3. YpaxxHEHUsS U3 YIeOHOTO MTOCOOHs
“English Vocabulary in Use” aBropos M.McCarthy,: ctp. 30-38.

TunoBbie OLIEHOYHbIE MaTepuajabl IO TEME 5



Jomamiaee 3aganue 4. YpaxxHeHUs U3 YI4eOHOTO MTOCOOHs
“English Vocabulary in Use” aBropos M.McCarthy: ctp. 56-62.
Jomamnee 3aganue 5. Write an abstract for the article provided below (cMm. IIpunoxenue 1).

TunoBble OLIEHOYHbIE MATEPHUAJIBI 110 TeMe 6
JomaiHee 3aganue 6. YpakHeHus
“English Vocabulary in Use” aBropos M.McCarthy: ctp. 74 — 84.

Homamnee 3amanue 7. Oral presentation of a written text (cm. Ipunoxenue 1).

Tunosbie OLICHOYHBbIC MAaTE¢PHAJIbI I10 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.
Homamnee 3amanue 9 Analyze an oral presentation or lecture given in English at
WWW.coursera.org
Homamnee 3ananue 10. Prepare an oral presentation of your research paper.

Konrponsnas 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 :

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


http://www.coursera.org/

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 CPeACTBA VISl POMEKYTOYHOIH aTTecTaluMm.
4.3.1. TlepeueHb KOMNETEHIUIl ¢ yKa3aHHeM 3TanoB MX (OpPMUPOBAHUS B Mpolecce
ocBoeHHs1 00pa3oBaTeibHOU nmporpamMmmbl. [loka3aTenn U KpuTepruu OUEHUBAHUS
KOMIIeTeHIUI ¢ y4eToM 3Tana ux (OpMUPOBAHUA

Kon HaumMmeHoBaHHEe KOMIETEHIINU Ko srama ocBoenus HaunmenoBaHue stama oCBOEHHUS
KOMICTEHITUI KOMIICTCHITIH KOMICTCHITUHI
YK-4 Criocoben HIPUMEHSATh YK-4.2 CIOCOOCH KOMMYHHIIIPOBaTH C
COBPEMCHHBIC KOMMYHHKATHBHBIC KoJuleramu, paboTaTh ¢ Hay4HO-
TEXHOJIOTHH, B TOM 4YHCIEe Ha HCCIIEAOBATEIIBCKUME  CTAThsIMHU
HMHOCTPaHHOM(bIX) s3bIKe(ax), ISt Ha aHIJIMICKOM S3bIKE
aKaJIeMHUIeCKOTO u
npodeccCHOHAIBEHOTO
B3aUMOJICHCTBHS
ITIKc OC-K Crniocoben OCYILECTBIATH [IKc OC-K.1 CriocobHOCTB OCYILECTBIIATH
HAYYHYI0O KOMMYHHUKAIIUIO Ha KOMMYHUKAITUIO Ha
WHOCTPaHHOM SI3BIKE HHOCTPAHHOM SI3BIKE
Otal 0CBOEHUS [Tokazarens oLeHUBAHUS Kpurepuii oneHnBanus
KOMIICTCHITHH
YK-4.2 CcrocoOHOCTh KOMMYHHUIIUPOBATH C KOJUIETaMH, | IIONHOTA CHCIHAANEHON TEPMUHOIOTHH Ha
paboTaTh ¢  HAYYHO-HMCCIICJOBATCILCKUMH | AHTJIMHACKOM SI3BIKE,
CTaTbIMU Ha aHTIMHCKOM SI3BIKE Ka4yecTBO IepPeBOAa U 00CYKICHHE
HAyYHOUW CTAThU HA AHIJIMHCKOM SI3BIKE
[IKc OC-K.1 Ka4yecTBO KOMMYHHKAIIUU
CIOCOOCH OCYIIECTBJIATh KOMMYHHKAIIMIO Ha
WHOCTPaHHOM SI3BIKE

4.3.2. TunoBblie 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).
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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
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
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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
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.

IIkana oueHuBaHusl

10- TpagunnonHas «3a4teHoy/ Omnpenenenue
GanbHas IIKaja «He 3aureno»
IIKaja
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IIKaJia

«3auyreHo»/
«He 3auteno»

Onpenencane

10

OT1inyHO

3ayTeHo

CBSI3HBIH ~ TEKCT,  aJEeKBaTHOE  INPHUMEHEHHE  JIEKCHKO-
rpaMMAaTUYECKUX CPENICTB, UX IMIMPOKUH nuamnazoH. KoppekTHo
BBITIOJIHEH JINHT'BO-CTUJIMCTUUECKUH aHAITU3 TEKCTa.

I[Ipn cocraBneHMM aHHOTAUMM M MHCbMEHHOIO TEKCTa
MPaBWIbHO TepefaHa CTPYKTypa MPEIOKEHHS pean30BaHbI
BCE KOMMYHHKATHBHBIC 33/Ia49H.

OTANYHO

3aureHo

CBS3HBIM  TEKCT, aJEKBAaTHOE IPUMEHEHHE  JICKCHUKO-
IrpaMMaTH4YeCKUX CPEJCTB, UX IIMPOKUH nuana3oH. KoppekTHo
BBINOJTHEH JINHI'BO-CTHJIMCTUYECKUI aHAIN3 TEKCTa.

IIpu cocraBneHMM aHHOTAMM U THCBMEHHOIO TEKCTa
MPaBWIBHO IEpeflaHa CTPYKTypa MPEATOKEHHUS] PEealn30BaHbI
BCE KOMMYHHMKATHBHBIC 3a/1auH.

OTANYHO

3aureHo

CBsI3HBIH ~ TEKCT,  aJCKBaTHOE  INPUMCHEHHE  JICKCHKO-
rpaMMaTHYeCKuX CpeacTB. KOPpPEeKTHO BBIMOJHEH JIHHIBO-
CTHJIMCTHYECKUI aHamu3 TekcTa. JIomylieHbl He3HAUYUTEIbHbIC
OIIHOKHU.

IMpn cocraBieHMHM aHHOTALMM ¥ OHCbMEHHOTO TEKCTa
MPaBUIBHO TIEpEeiaHa CTPYKTypa MPEIUIOKEHUS, PEaTn30BaHbI
BCE KOMMYHHMKATHBHBIC 3a/1a4H.

Xoportio

3ayTeHo

CBSI3HBIH ~ TEKCT, MNPUMEHEHBl  JICKCHKO-TPAMMATHUECKHE
CpeICTBa C HE3HAYHUTEIBEHBIMU OIMIMOKAaMU. BBIOTHEH JTHHTBO-
CTHJIMCTUYECKHI aHaINU3 TEKCTA.

[Ipu cocraBieHNH aHHOTALMK U MMCbMEHHOI'O TEKCTa MepeiaHa
CTPYKTypa  TIPEJIOKEHHUS, peanu30BaHbl MOYTH BCE
KOMMYHHUKaTUBHBIE 3a/1a4H.

Xopouio

3auyTeHo

JocraTouno CBS3HBIM  TEKCT, NPUMEHEHBl  JIEKCUKO-
rpaMMaTH4YeCKHe CPEJICTBA C HE3HAYUTEIHHBIMH OIIMOKAMU.
BreinonHeH JMHIBO-CTHIMCTHYECKAM aHaAaW3 TeKCTa HE B
IIOJIHOM OOBEME.

HpI/I COCTABJICHUU aHHOTAIIUHU U IMMCBbMCHHOI'O TCKCTA HepejlaHa
CTPYKTypa TIPEUTOKEHUS peaTn30BaHbI IIOYTH BCE
KOMMyHI/IKaTI/IBHbIe 3a4a4u.

VY nosnersopure
JIBHO

3aureHo

B Tekcre  HapymieHbl — CpeAcTBa  CBA3M,  JIKCHKO-
rpaMMAaTHYECKHE  CpEICTBA ITPHUMEHEHBl C  OMMOKaMH.
BeimonneH ¢ ommOkamMM  JIMHTBO-CTHIJIMCTHYECKHH —aHan3
TEKCTA.

IIpu cocraBneHMM aHHOTAMM U THCBMEHHOIO TEKCTa
JIONYIIEHBI TpyOble rpaMMaTHUYECKUE U JIEKCHUYECKUE OLIMOKH.
Peann3oBaHbl He BCE KOMMYHUKATHBHBIE 33Ja4U.

Y nosierBopure
JIBHO

3aureHo

B TCKCTC HAapyIICHbI CpeacTBa CBs3H, JICKCHUKO-
rpaMMaTU4CCKuEC CpeacTBa MMPUMCHCHBI C omHOKaMu.
BeimoaHeH ¢ OHIMOKAMU JIMHTBO-CTHJIMCTUYCCKUN aHAIINA3
TCKCTa.

HpI/I COCTaBJICHHMHM aHHOTAalMM MW IHCBMCHHOI'O TCKCTa
JAOIMYyHICHbI pr6BIe I'paMMATUYICCKHUEC U JICKCUYCCKUC OIIHOKHU.
PeanmzoBaHbI HE Bce KOMMYHUWKATUBHBIC 3aJa4U.

HeynosnerBopu
TEIBHO

He 3aureno

B Texcre  HapylieHBl ~ CpelICTBa  CBS3HM,  JIEKCHKO-
rpaMMaTHYecKUe  CpeACTBa  NIPUMEHEHBl C  OOJBIINM
KoJIMuecTBOM ounbok (6osee 5). JomyuieHsl rpyOble OmNOKN
IPH BBITIOJIHEHHUH JIMHTBO-CTHIIICTHYECKOTO aHAJIN3a TEKCTa.
IIpn cocraBieHMM aHHOTALMM ¥ NHCBMEHHOTO TEKCTa
JOIIYIIEHBI IPyOble rpaMMaTHYECKUE U JIEKCHYECKHE OIIUOKH B
6osipiioM KonmuectBe (Oosee 5). KomMmyHHKaTHBHBIE 3a1a4M B
11eJIOM HE pealn30BaHBlL.
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10- TpaguunonHas «3aureHoy/ Onpenencane
GanpHas LIKaIa «He 3auteHo»
LIKaJa

2 Heynosnersopu He 3auteno B  Tekcre  HapymeHsl  CpeACTBAa  CBSI3M,  JIEKCHKO-
TEJIEHO rpaMMaTH4YeCKMe  CpelcTBa  NPHUMEHEHbl C  OOJBLIMM
KoJMuecTBOM ouinbok (6osee 5). JomyieHsl rpyOble OMNOKA
IIPY BBIIOJIHEHUH JIMHTBO-CTHIIMCTHYECKOTO aHAIN3a TEKCTA.
HpI/I COCTaBJICHUHU aHHOTaluu u IMHUCBbMCHHOI'O TCKCTa
JIOMYIIEHBI TPyOble IpaMMaTHYECKHE U JICKCHIECKHE OINOKN B
Oousbiiom KonmuectBe (Oosee 5). KomMmyHHKaTHBHBIE 3aa4K B
LIEJIOM HE peal30BaHbI.

1 Heynosnersopu He 3aureno B  Ttekcre  HapymeHsl  CpeACTBAa  CBSI3M,  JIEKCHKO-
TEJIEHO rpaMMaTHYeCKUe  CpelACTBA  NPHUMEHEHB C  OOJBIINM
KOJIM4ecTBOM OmuOok (6osee 5). JomymieHs! TpyObie ommiOKn
TIPY BBITIOJIHCHUH JIMHTBO-CTHIIMCTHYECKOTO aHAIN3a TEKCTA.
HpI/I COCTaBJICHUHU aHHOTaluu u IMHUCBMCHHOI'O  TCKCTa
JIONYIIEHBI ITPyOble IpaMMaTHYECKUE U JICKCHIECKHE OINOKN B
Oousbiiom KonmuectBe (Oosee 5). KoMmMmyHHKaTHBHBIE 3a1auK B
IIEJIOM HE peai30BaHbl.

0 Heynosnersopu He 3aureno B  Tekcre  HapymeHsl ~ CpeACTBAa  CBSI3M,  JIEKCHKO-
TENBHO rpaMMaTH4YeCKMe  CpeJcTBa  NPHMEHEHbl C  OOJBLIMM
Kolm4gecTBOM omubok (6osee 5). J[lomymeno Oombmioe
KOJIMYECTBO TPYyObIX OMmMMOOK TIpH BBIIOJIHEHWH JIMHTBO-
CTHJIMCTUYECKOT 0 aHaJIM3a TeKCTa.

OTCyTCTBYIOT aHHOTalMs M pedepupoBaHHE ITHCEMEHHOTO
TEKCTA.

4.4. MeTonnyeckne MaTepHAaJIbI 0 MPOBEIEHUIO MPOMEKYTOUYHOH aTTeCTALMHU

3a4eT ¢ ONECHKOW NPOBOAUTCS B ayauTopuu. [Ipm mpoBeneHMHM 3adeTra CTyJICHTaM
3ampeniaeTcs MoJb30BaThCs KAKUMU-THOO OTOTHUTEIbHBIMA MaTepUalaMH U 3JICKTPOHHBIMU
cpenctBamu. [lpenonaBarenb  TPEJAOCTABISCT  HAllCYaTaHHBIA  BapuaHT  CTaTbU  JUIA
JUHTBOCTHJIMCTUYECKOTO AaHallW3a, HAMMCAaHUS aHHOTAlMM W THCBMEHHOTO U YCTHOTO
pedepupoBanusi.

Crynenry npenocranisieTcs He MeHee 30 u He 6osee 45 MUH 1711 TOJTOTOBKH.
B ciywae, ecnmu IUCHMIUIMHA TOJHOCTHEO HMJIM YAaCTHYHO NPOBOJWIACH C INPHUMEHEHUEM
TEXHOJOTHI DJIEKTPOHHOTO OOYYEeHHS W/WIW JUCTAHIIMOHHBIX TEXHOJOTUM, 3a4eT MOXKET
MIPOU3BOUTHCS C HcTonb3oBaHueM cuctembl C/1O AkagemMun u mpruMEeHEHUEM ITPOKTOPUHTA.

5. Mertoanyeckue yKa3aHus A5 00y4ar0LINXCs
10 OCBOEHHIO THCHMIJIHHBI

JUis BBINOJIHEHUWs] JIOMAIIHMX 33JaHUNl HEOOXOJUM HAaBbIK YTCHHS M IOHUMAaHMS
ayTEeHTUYHBIX TEKCTOB (cTaTel, COOOUIEHUH M T.N.) MO aKTyaJlbHOW MpOOJEMATHKE HA pa3HbIE
TeMbl (MHUKPO’KOHOMMKA, MAaKpPO3KOHOMMKA, MaTeMaTHUYECKHE METOAbl B 3KOHOMHKE,
SKOHOMETPHKA, MaTEMAaTUYECKasi CTATUCTUKA).

JUis yCTHBIX OTBETOB Ha BOIPOCHI U YCTHOTO pedepHUpoBaHMS NMHUCBMEHHBIX TEKCTOB
BaXHO YMETH BBIPA3UTh MBICIh CBOMMH CIIOBAMH C MCTIOJIH30BAaHUEM aKTUBHOMW JIEKCUKU Kypca.
B HekoTopbIX BomIpocax TpeOyeTcs COIJacuTbcsd WIM HET ¢ TO3MLUed aBTopa u
apryMEHTHPOBATH CBOIO TOUKY 3PEHHS.

JUis mpoxyuMpoBaHUsl MUCBMEHHOTO TEKCTa BA)XHO YMEHHE JIeNlaTh CBSI3HOE YETKOe U
moipoOHOE TMHUCBMEHHOE COOOIIEHWE Ha 3aJaHHyl0 TeMy, COOJiojas TpaMOTHOCTh Ha
aHIIMICKOM s3bIKe. 1 MUChMEHHOTO pedeprupoBaHMs CTAThU WK JUIsl HAITMCAHUS aHHOTAIUU
CTYJEHT JOJDKEH YMETh M3JIOKUTh MBICIIM aBTOPA CTaTbH, OCHOBHBIE LEJNM M 3aJaud CBSI3HO U
4eTKO. B S3bIKOBOM IUIaHE CTYAEHT JAOJDKEH 00J1afaTh JOCTAaTOYHBIM 3amacoM CIOB H
rpaMMaTHYeCKHUX KOHCTpYKIMH. [IpoBepsieTcsi yMeHHE WCIIONb30BaTh SI3BIKOBOM MarepHal,
U3ydaeMblii B paMKax Kypca.
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Jlns  BBIOJNHEHMS JIOMAlIHUX 33JaHUi HYXHO YeTKO CJEI0BaTh WHCTPYKIHSIM
npenoxasarens. [Ipy BBINOJHEHUWM — JIEKCUKO-TPAMMATHYECKHUX  YINPAXXHEHUH  BaXHO
BHUMATEJIBHO ITPOYUTATH TEKCT, TOCKOJIBKY BCSI JICKCHKA U3YYaeTCs B ONPEIEICHHOM KOHTEKCTE.

Ji1 IOATOTOBKM K KOHTPOJBHBIM pa0OTaM Ba)KHO IMPAKTHKOBATh SI3BIKOBOM MaTepHall.
JInst TpPeHUPOBKH MOKHO BHIOMpATh HEOONIBIINE OTPHIBKY W3 HAyYHBIX CTaTE€d W aHAJIM3HPOBAThH
JIEKCHUYECKOE HAIOJIIHEHHE M TpaMMaTHYeCKHE KOHCTPYKIUH, HCIIOJIb3yeMble aBTopoMm. Jlis
OTpaOOTKM HaBbIKa BBIMOJHEHUS TaKMX 3aJaHWH MOXKHO yOMpaTh M3 TEKCTa MPEMJIOTH, YacTh
(pa3oBbIX TIJIATOJIOB WM COCTABHBIX CKa3yeMbIX, TakKUM o00pa3oM, B TeKcTe 00pa3yroTcs
MPOITYCKH, KOTOPBIE HY)KHO 3aIlOJHHUTH.

Jis TOATOTOBKM K ONpOcaM HYXKHO (UKCHUPOBaTh W BIOCIEICTBHH paboTaTh C
MaTepHaioM, 0OTpadaThIBAEMbIM B KJIACCE M JOMAITHUX YIPaKHEHUSX.

Y4ebHo-MeToaNYECKOe 00ECIeUeHUE CAMOCTOATEIbHON Pa0OTHI.

N Tun Ykazanust
Temal

1 J O3HaKOMHTBCS C KOHCIICKTOM JICKLIUH, TpoaHanusuposats TekcTbl: A. C. Chiang. Fundamental
Methods of Mathematical Economics ctp.176-178; H.A. 3unkesuu. English Masters Course ctp.46-
48.

2 113 Bemonnute aHanu3 crareit u3 Journal of Economic Perspectives
https://www.aeaweb.org/journals/jep
Tema 2

3 113 IIpoanamusuposats ctarbu JI.C. [Tnukosa, FO.JI. boukoBa, .H. Macnuna, JI.B. ITanTioxuHa.
OxoHoMuueckuil anrmmiickuii. [lepeBon u pedepupoBanue, crp. 261-262; ctp.244, crp. 134-135

4 113 CocCTaBUTh CIMCOK aKTUBHBIX CJIOB M BEIPAKCHUI
Tema 3

5 113 BrlyunTh HOBBIE CJI0BA, COCTaBUTh MPEUIOKEHHUS Ha TIepudpaszy.

6 113 [TomoOpaTe ayTeHTHYHBIE KOHTEKCTHI K aKTHBHOMY BOKaOyIIsApY.
Tema 4

7 13 Beimonuuts muckMeHHOE pedepupoanne cratbu u3 Journal of Economic Perspectives
https://www.aeaweb.org/journals/jep

8 113 OtpenakTupoBaTh MMCHMEHHYIO paboTy (pedepupoBaHue cTaThi), CPAaBHUTH C Ay TCHTHYHBIM
OPHUTHHAIOM.
Tema 5

9 13 [poananu3upoBars aHHOTaMK K ctathsM u3 Journal of Economic Perspectives
https://www.aeaweb.org/journals/jep

10 113 Crenath CIIMCOK CJIOB, BEIPOKEHUI M KOHCTPYKIMH, Hanboee yIoTpeOHTeIbHBIX M YaCTOTHBIX.
BblyuuTh 3TOT JIeKCHUECKUN MaTepual.

11 113 Hamnucars annoranuio k cratee u3 Journal of Economic Perspectives
https://www.aeaweb.org/journals/jep
Tema 6

12 13 [pounTath cTaTho 13 The ECONOMIst Ha akTyaJabHYIO TeMy U MOATOTOBUTH YCTHOE COOOIICHHE Ha
TEMY CTaTbhu.

13 I3 CoCTaBUTh CIIMCOK AaKTHUBHBIX CJOB M BBIPDAKCHHH, BBIYYHTb W MPEICTABUTh JIEKCHKY B
AYTEHTHYHBIX KOHTEKCTaXx.
Tema 7

14 113 CocTaBUTh MHCEMEHHO IIJIAH CBOCH MCCIIEIOBATEIBCKOM pabOTHI.

15 13 [ToaroToBHUTH yCTHYIO MPE3EHTALMIO HAYYHOT'O TPYAa OAHOTO U3 YUEHBIX-
MaTeMaTHKOB/9KOHOMHCTOB.

16 113 [TOBTOPHUTH aKTHBHYIO JIEKCHKY, MOJI'OTOBUTH YCTHOE COOOIIEHHUE M0 CBOEMY MCCIIEJIOBAHHIO.
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6. YueOHasi 1uTepaTypa u pecypchl HH(pOPMALMOHHO-
TeJIeKOMMYHUKAIMOHHOI ceTH ""UHTepHeT", BK/II0OYasi epevYeHb
Y4eOHO-MeTOAMYEeCKOro o0ecreYeHusi 1JIs CAaMOCTOSITeIbHOH PadoThI
00yYaIUXCs M0 JUCHUILINHE
6.1. OcHoBHas nuTEpaTYypAa.
I'mymenkoBa E.B. AHMMACKHMN S3BIK I CTYJEHTOB JKOHOMHYECKHMX CIIELUAJIBHOCTEH:
yueOnuk / E. B. I'mymenkoBa. - 2-e¢ u3a., ucnp. - 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.
AHrmmickuii 361K i genoBoro oomenus: B 2 1. T. 1 (U.1-3) / I'. A. lyakuna [u ap.]. - 6-e
u3., uctp. - M.: @unomaruc, 2006. - 720 c. - ISBN 5-98111-065-1 : 128-30.
AHIIIMHACKUAN A3BIK JJISL IEJIOBOTO OOIIeHus: HOBbIM Kype: B 2 1. T. 2 (Hactu 4, 5, 6) / U. @.
XKnanoga [u np.]. - 6-¢ u3x., mepepad. u go1. (MPOABUHYTHIN ypoBeHb). - M.: @uiomaruc, 2006.
- 768 c. - ISBN 5-98111-042-2: 136-50.

6.2. JlononHuTenbHAS IUTEPATYPA.
AHIIMHACKAN SI3bIK 11 AestoBoro obmienus: B 2 T. T. 2 (Y. 4-6) / . ®@. XKnanosa [u ap.]. - 7-¢
u3a., nepepa®. u jgom. (IMPOABHHYTHIM ypoBeHb). - M.: ®unomaruc, 2007. - 784 c. -
(®unonorus). - ISBN 978-5-98111-085-6: 191-00.
M. McCarthy, F. O Dell. Academic Vocabulary in Use , Cambridge University Press, 2016.
JL.C. IlmuxoBa, IO.JI. boukopa, M.H. Macmunra, JI.B. IlaHTioxmHa. OKOHOMHYCCKHIl
anrmuiickuii. [lepeBon u pepepupoBanne. MI UM O-YHusepcurer, 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 odmiei pemakimern H.A. 3unkesuu. English Masters Course. Kypc
aHTJIMICKOTO sI3bIKa JIs1 MaructpanToB Aipuc-IIpecc, Mocksa, 2011.

6.3. Y4aeOHO-MEeTOIMUeCKOe 00EeCTICUCHHE CaMOCTOSATEIFHOM paboThl. OT/HEIbHOE

obecrnieyeHNs HEe IPETYCMOTPEHO.

6.4. HopmatuBHbIe TpaBOBbIEC JOKYMEHTHI. He mpeaycMoTpeHbl

6.5. UnTepHeT-pecypchl.

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. uble ncrounnku. He nmpeaycMoTpenst

7. MarepuajbHoO-TeXHHMYecKas 0a3a, MH(pOpPMalHOHHBIE TEXHOJIOTHH,
nporpaMMHoe odecrneyenne 1 HHGOPMALMOHHbIE CIIPABOYHbIE CHCTEMbI
O6opyaoBaHue: KOMIIBIOTED, MPOEKTOP, JOCKA, IKpPaH, TOCTYI B CETh HHTEPHET.
[IporpammHOe obecriedeHue: POwer point
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[Tpunoxenue 1.
[Tpumeps! TekcTa AJI TUHTBO-CTHIIMCTUYECKOTIO aHAIN3a U MTOATOTOBKH aHHOTAIIUU.
JlaHHBIN MpUMEP UCTIOIB3YETCS IIPU BBIOJIHEHUU IOMAIIIHUX 3afauuii 1, 5, 7
Hayunas ctates. [Ipeacrasnen oTpbiBOK. [10THBIN TEKCT CTaThU JUIsS TOMAIIIHETO 3aJaHUs

MOKHO HaWTH 31ech: http://sites.uci.edu/dhirshle/files/2016/02/0Overconfident-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.
Finally, we offer some conclusions about how overconfidence contributes to our understanding
of financial markets.
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