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1.

IlepeyeHs MIaHMPYeEMbIX pe3yJIbTATOB 00yUYeHUs MO0 JUCIUIIHHE,

COOTHECCHHBLIX C INIAHUPYEMBIMH pE3yJIbTaTaMU OCBOCHHUS IIPOrpaMMbI

1.1. JuciumiuHa «®DuHAHCOBBIE PHUCKW» O0ECIEUYMBACT OBJIAJICHUE  CICAYIOIUMHU

KOMIICTCHIUAMMU
Kon HanmenoBanne Kon srana ocBoenus HanmenoBaHune sTama ocBOeHUs
KOMIETESHIHU KOMIETSHIIHH KOMIIETEHIIHU KOMIIETCHIIMU
[IKc OC-® Crocoben MIPUMEHSATh [TIKc OC-®.1 CriocoOHOCTH TPUMEHSATH (PMHAHCOBEIC
3HaHUS B chepe (HHAHCOB 3HAHWS I PELICHHS MPaKTUYECKUX
(Ha TPOABMHYTOM YpPOBHE) 3a1a4y
NP PELICHUH NPaKTHYECKUX
U (WIK) HCCIeNOBATENbCKUX
3amad
1.1. B pesynbraTe 0CBOEHUS IUCHUIUIMHBI Y CTYJEHTOB JOJKHBI ObITh CPOPMUPOBAHBI:
OT®/T® npodeccnonanpupie | Kop sTama ocBoeHHS PesynbraTe! 00ydeHUs
JEeUCTBHS KOMITETEHIHH
BEJIEHUE aHATMTUYECKON [TIKc OC-®.1 CIeIYIONINX 3HAHMIA:

paboThI B 00JIACTH YKOHOMHUKH

1 pUHAHCOB

TeopuH (PUHAHCOB
CIeIyIOIINX YMEHU:
pEIICHU#H MPaKTUYECKUX 3a1ad B (PUHAHCOBOH cepe
pelleHn i NCCIeJOBATENbCKUX 3a/1a4 B (PMHAHCOBOI cdepe
CJIEYIONINX HABBIKOB!

paboTeI ¢ TepmuHaIoM Bloomberg

paboThl ¢ PUHAHCOBOH OTYETHOCTHIO

2. O0BbeM U MeCcTO AUCHUILIMHBI B cTpyKTYype OIT BO
O0beM TMCUMITHHBI
3 3E, 32 ak. yaca Ha KOHTAKTHYIO pa0boTy ¢ mpernoaBareieM, 72 ak. yaca Ha CaMOCTOSITEIIBHYIO
paboTy 00y4aroxcs;

Mecto aucuuniauebl B crpykrype OIT BO

b1.B.04 «®uHaHCOBBIE PUCKIY, 2 KYpPC, 3 CEMECTD,

— IUCLUIUIMHA Pean3yeTcsl MOociae U3yUeHHs! TUCHUTUINH:
HNHcTpymMeHTanbHbIE METOAbI SKOHOMUYECKOTO aHAJN3a,
DKOHOMETpUKa (IPOABUHYTHIN ypoBeHb) 1;
DKOHOMETpUKa (TIPOIBUHYTHI YPOBEHB) 2;

Teopust puHAHCOB.

— TUCITUTUIMHA MOYKET PEaTH30BaThCs YACTUIHO WU TOMHOCTHIO ¢ mpuMmeHerneM DO u/mmu JIOT.

VY4eOHble MaTepHalbl JUCIUILUIMHBI pa3MeNIaoTcs o aapecy lms.ranepa.ru

— (hopMa IPOMEKYTOYHOM aTTECTAIMH — 3a4€T C OI[CHKOM.

3. CoaepxaHue M CTPYKTYPA IHCHHUIIMHBI

O0beM mucuuIUIMHbL (MOIyYJIsI), aK. Yac./ Jac. dopma
KonTaktHas pabora TEKYIIeTO
No 1/ HanmenoBanue tem o0yyaromuxcs ¢ KOHTpOIS
(paznenos) Bcero npernojaBaTeneM CP YCIIEBAEMOCTH ,
10 BHJaM yYeOHBIX 3aHATHH** MIPOMEKYTOTHOM
J | JP | 13 [KCP aTTeCTalUH
OuHas popma oOydeHHS
Tema 1 Beenenne B (hmHAHCOBBIH 16 2 0 14 13
PHCK-MEHEDKMEHT.




O0BeM TUCHHIUIMHBL (MOIYIIS), aK. yac./ Jac. dopma
KonTakrHas pabdora TEKYIIETro
HanmenoBanue TeM 00yJaroIuXxcs ¢ KOHTPOJIS
Ne /it *
(pa3menoB) Bcero [penojaBaTesieM CP YCIIEBAEMOCTH ,
110 BU/IaM yueOHBIX 3aHITHH** MIPOMEXYTOUHOM
J | Jp | 13 [KCP aTTecTaluu
OuHas Gpopma oOyucHHS
Tema 2 | MeTobl OLICHKH U 24 4 6 14 J3
YIOPaBJICHUS PRIHOYHBIM
PHUCKOM.
Tema 3 XeHKUpoBaHUE JIMHEHHBIX 24 4 6 14 113,
PHUCKOB. KP (temsi 1-3)
Tema 4 XeKUpoBaHUE HETMHEHHBIX 20 4 2 14 13
puckoB. ONIHOHEI.
Tema 5 | MeTobl OLICHKH U 20 2 2 16 J3
VIpaBJICHUS KPEIUTHBIM
PHUCKOM.
[IpomexyToUHast arTecTaus 4 3a4eT ¢ OIEHKOM
Bcero: | 108/81 | 16/12 16/12 72/54

[Tpumeuanne™ — GopMbI TEKYILIETO KOHTPOJIS yCIIeBaeMOCTH: KOHTpoJbHas pabora (KP), nomamrHee 3amanue (/13)
[Ipumeuyanne **: B pamkax yKa3aHHOW KOHTAKTHOW paboOTBHl ¢ 0OydaromuMHUCS y4deOHBIE 3aHATHS MOTYT
poBoAUTHCA ¢ ucronb3oBarueM JJOT n/mmm 30

Coaeprxanue TUCHUTIINHBI

Tema 1. Beenenue B GrHAHCOBBIN PUCK-MEHEKMEHT.
OmnpeneneHre NOHATHA «PUCK» M «PUCK-MEHEKMEHT». [IpakTMka NpHUMEHEHUs pUCK-
MEHeKMeHTa: 1enu U 3afgaud. Knaccudukanus puckon. OnpenesneHue MOHITUS PHIHOYHOTO,
KpPEIUTHOIO U ONEPAllMOHHOTO PHUCKA, a TAKXKE PUCKa JIUKBUIHOCTU U MHBECTULIMOHHOTO PUCKA.
Onucanue CyIHOCTH U UCTOYHMKOB Pa3HbIX TUIOB ()MHAHCOBBIX PUCKOB. M3yueHHne OCHOBHBIX
MEXAYHApOIHBIX U POCCHUICKUX CTaHAAPTOB PHUCK-MEHEIKMEHTa. MeXIyHapOaHbI OMBIT
npyaeHuuansHoro Hajxzopa. Koagunuent llapna. brogxeTnpoBaHne MHBECTUIIMOHHOTO PUCKa.
Wupexcubie noptdenu u tracking error.

Tema 2. MeTo1bl OLIEHKU U YIIPABJICHUS PHIHOYHBIM PUCKOM.
PbIHOYHBIN pHUCK, €ro0 MCTOUYHUKU. METOJbl OLIEHKH PHIHOYHOI'O PUCKA, WX MPEUMYIIECTBA U
HepocTatku. Metononorus VaR. Omnpeanenenue u pacuer oxumaemoro aeduuuta (Expected
Shortfall, CVaR). Ucropuueckuit meron mozaenupoBanuss VaR. Meron ‘model-building’ nns
pacueta VaR. MeTton oToOpakeHus JeHEKHbIX TOTOKOB 1151 pacueta VaR. Merox Mounre-Kapiio,
CTOXaCTHYECKOT0 MOJEIMPOBAHMS U CLIEHAPHOTO aHaJIM3a, a TAKXKe cTpecc-TecTupoBaHue VaR.
OmnbIT pa3pabotku u BBenenuss ALM mozeneii B ctpanax Esponsl u B CLLIA.

Tema 3. XemkupoBaHue TUHEHHBIX PUCKOB.

@opBapabl U (brouepchl. XeIKUPOBAHME C MOMOIIBIO (opBapaoM H (HbIOYEpPCOB.
basucusbiit puck. Kopotkoe u mimHHOEe XemxupoBaHue. OnTuManbHbBIE KO3 UIHEHT
XeJKUpoBaHus. MHOeKCHbIe (BIOYEepChl U XEIKUPOBAHHE C MX MOMOIIBI0. XEIKUPOBAHHUE C
IIOMOILIBIO METOJOB Ha OCHOBE JIOPALUH.

Tema 4. XemxupoBaHue HEIMHEHHBIX PUCKOB. OMIIMOHEI.

Cnyuaiinble npouecchl: MapkoBckuii nporecc, npouecc Bunepa, npouecc Mto. Moaenb
neHooOpa3oBanus onuuoHoB bidka-Illoynsa. [{ropanus HHCTPYMEHTOB € (PMKCHPOBAHHBIM
JI0XOJIOM, CHOCOOBI €€ MPUMEHEHMs NPHU XEPKUPOBAaHMHU. MeToa XeKMPOBaHUS ONLMOHHOM
MO3UIIMK C TOMOIIBIO pacyeTa HOMHHAIBHOM cTOMMOCTH obnurauuii. bera-xemxupoBaHue
cucTeMHoro pucka. [Ipoctoe X31KUpoBaHUE ¢ MOMOILBIO OMIIMOHOB YT M KOJIJI, (BIOYEPCOB U
cBOIOB. HennHenHoe X3 KUpOBaHKE: IebTa-XeI)KUPOBaHUEe. XapaKTepPUCTUKU OILIMOHOB IIpU
xemkupoBanun: A (nenpra), I' (ramma), O (tera), Bera (V) u po (p)

Tema 5. MeTo/1bl OLIEHKHU U YIIPABJICHUS KPEAUTHBIM PUCKOM.
KpenutHslit puck, ero UCTOYHUKH. Moaenu nopT@eabHOro KpeJUTHOTO PUCKA C MEPEOLIEHKOM 1o
pBIHOYHOM cTouMocTH. Moaenu nedonra kpenutHoro pucka. Mcnonb3oBaHue nokasarenst VaR
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IUISL OLIEHKH KpeauTHOTo prucka. Metomomnorus CreditMetrics. MeTo OleHKH 0KHJaeMBIX TIOTEPh
Ui KpenutHoro mHeTpyMeHTa. Metomonorusi CreditRisk +. Mozgens oueHKH paccTOSHUS 110
nedonra (Moody’s KMV).

4. MaTepuaJibl TEKyIIero KOHTPOJISI YCIIeBAeMOCTH 00y4YaloImmXxcsi U (poH]
OLICHOYHBIX CPEACTB IIPOMEKYTOYHOM ATTeCTALMH MO AUCHUILINHE

4.1. ®opMbI U METObI TEKYLIET0 KOHTPOJISI YCIIEBAEMOCTH.
4.1.1. B xone peamu3zanuu nucuuiuinabl 51.B.04 « ®uHaHCOBBIE PUCKHY UCTIOJIb3YIOTCSA
cJieAyIollHe MeTOIbl TEKYIEro KOHTPOJISI YCIIeBAeMOCTH 00YUYAIOIINXCH

Tema (pa3nen) MeTo1pl TEKYIIETO KOHTPOJIS YCIIEBAEMOCTH
Tema 1 Jlomamnee 3ananue 1
Tema 2 Jlomamnee 3amanue 2, JlomaiiHee 3aganue 3
Tema 3 Jlomamnee 3ananue 4
Tewma 1-3 KonTponbhas pabota
Tema 4 Jlomamaee 3amanme 5
Tema 5 JomarHee 3aganue 6

4.1.2. 3a4eT ¢ OLEHKOI MPOBOAUTCS ¢ MPUMEHEHNEM CJIETYIOIINX METOI0B (CPEACTB): B
BU/JIE TUCHMEHHON 3a4€THON PabOTHI

4.2. MaTepuaJibl TEKYIIEr0 KOHTPOJISA yCIIeBAeMOCTH 00y4ar0 N XCs

Tumnosble OLeHOYHBIE MaTepHaIbI 10 TeMe 1
Homainee 3ananve 1. Bapuantel 3amau:

B rpynne 2-3 yenoBeka BbIOEpUTE KEHC U3 IPEAJIOKEHHBIX, IPOUYTUTE MaTEpPUAJIbl K HEMY U

OTBETHTE Ha BOIIPOCHI:

- KpaTtko onumure uctopuro Bonpoca. Uto ciry’Kuiio npearnocbulkaMy IPUHITOTO PELICHUS
koMIaHuM? OT KaKUX PUCKOB IBITAJIUCH 3aCTPaX0OBaTHCS?

- OnuiuTe 1MoBeJEHNE OCHOBHOTO KOHKYpEHTa KOMIAaHUU. [loueMy OCHOBHOW KOHKYpPEHT
HE I0IaJl B TAKYO K€ CUTyaluio? B yem OblI10 pa3ianyue B CUCTEMaX PUCK-MEHEKMEHTa
y 3THUX KOMITaHUN?

- IIpn HacTymIeHMN OTEpPh KAKOM pUCK OKa3aj BiausHUe? JlaliTe onpeneseHue STOMY PUCKY
1 00BSCHUTE MEXaHU3M €T0 peau3aliy B JAHHOM CITydae.

TunoBbie OLEHOYHBIE MAaTEPHAJBI 10 TeMe 2
Jomamnee 3aganue 2. Bapuantel 3a1ay:

1. Haiinure 1-nHeBHBIN U n-IHEBHBIA VaR ¢ 10BEpUTEIBHBIM YPOBHEM 0 IO UCTOPUUECKOM
BBIOOpKE TaHHBIX TITyOnHON K aHEl Mo 3a1aHHOMY MTOPTQEII0 HCTOPUIECKHM METO/IOM.
[Toctpoiite rucrorpammy yobiTkoB. IIpounrepnperupyiite peszynsrat. s 1-1HEeBHOrO
VaR onenure TOYHOCTH BBIYMCICHHUS IOJYYEHHOW KBAaHTWIM pacupezaeiieHus. Yemy
paBHa cTaHapTHas ommoka oueHku? [loctpoiiTe JOBepUTENbHBIN HHTEPBAIL.

2. TTosunms maBecTopa cocrariseT $100,000 B aktuBe A u $100,000 B aktue B. Ilycts
JHEBHAsE BOJIATMJIBHOCTb OOOMX AaKTMBOB paBHa | % U KOppemsuus Mexay HX
noxonHocTsmu paBHa 0.3. Uemy paBeH S-nHeBHbIN 99% VaR takoro noprdens?

Jomamnee 3ananue 3. BapuanTsl 3a1a4:

1. Tonpko 4YTO BBINYyIIEHHas KyNOHHas oOiuranus OyAeT IoramieHa yepes3 MsTh JeT.
Homunan oGnurammu pasen 100 py6., a KynmoHHas ctaBka coctaBisieT 7%. Kynonsl
BBIIJIAYMBAIOTCS 10 THOJayroausM. B HacTosmiee Bpemsi oOnuramusi TOPryercs IIo
HoMuHaity. Omnpeznenure MOAM(PUIMPOBAHHYIO TIOPALMIO M BBITYKJIOCTh OOJIMIallUu.
Taxke ompenenuTe, KakoBa OyneT IieHa oOnuramuu (HY>)KeH TOYHBIH pacuer), eciu
NPOIICHTHBIE CTaBKU HEMEIJIEHHO BhIpacTyT 0 8% ronoBbix. PaccuuTaiite Oymyuryro



LeHy oOnurauuu: 1) ¢ MOMOILIBIO TOJBKO AOpaluy; 2) ¢ IMOMOIIBIO TIOpallud U
BBIITYKJIOCTH.

2. Ha nexuuu ObUT pacCMOTpPEH IIPUMEP METO/Ia TJIaBHBIX KOMIIOHEHT U paccuuTaH VaR Ha
ocHoBe2-x ¢akTopoB. Kak m3menuTcs 3HaueHne VaR, eciu BKIIIOYUTH B €r0 Pacyer a)
tonbKo 1 hakTop, 6) 3 dakrtopa?

Tunosble OLIEHOYHbIE MATEPHUAJIBI 110 TeMe 3

Homamnee 3aganue 4. Bapuantsl 3a1au:
1. O6bscHuTE, YTO TaKoe XeKupoBaHue. Kakre OCHOBHBIE IPEUMYIIECTBA U HEIOCTATKH?
Ha npumepe mpemiokeHHOro Keiica MPUBEAUTE MPHUMEP XEKUPOBAHHUA U OOBSCHHUTE
MEXaHU3M

2. Onenure 3(h(HeKTUBHOCTD XEIKUPOBAHUS «OJUH-K-OJTHOMY»

3. Ouenute 60a3UCHBIN PUCK MIPU XEIHKUPOBAHUU UHCTPYMEHTOM C OTJIMYHOW OT €TUHUIIBI
KOppeJsiHen UEeH.

4. Menemxep ¢onaa nepxut noptdens pazmepoM £100 muH. ¢ 6era, paBHoii 0.75. On
BEPHUT B TO, YTO PHIHOK B CICAYIOUIHIA TIEPHO OYAET CTPEMUTEIILHO TIOAHUMATHCSI, ¥ IICHBI
OyayT pactd. OH XO4eT W3MEHUTh CBOIO O€Ty COOTBETCTBEHHO CBOMM OXHJAHUSAM U
caenaTh ee paBHOU -2 win 2. Onpenenute, B KAKyl0 CTOPOHY €My Clie1yeT U3MEHUTh 0eTy
CBOEro NmopTdens M Kakyro MO3UIMI0 B MHACKCHBIX (proyepcax Ha unaekc FTSE 100 c
MynbTUILIMKaTOpoM £10 1 Texymum 3HaueHueM 6400 3aHUMAaTh.

Tunosble oLleHOYHBbIE MaTepUaIbl 10 Teme 1-3

KonTponbhas pabdora 1.
1. Bpokep B Oanke A mokymaet cnot BenuuunHoi 1.000.000 py6ineit y 6anka B. Pacuet no
CIIETIKe COCTOUTCS 4epe3 2 JHs, TeKymUd Kypc eBpo K pyomro 47.6999. Omnpenenure, K
KaKOMY THUITy PUCKOB OTHOCSATCS CJIEIYIOUIUE CUTYaIUU:
- Kypc eBpo k py6rro usmenmiics 10 40 pyo/espo.
- bank B obankpoTuiics u coBepiiieHa 3ameniaromnias caenka ¢ 6ankom C.
- bank A otnpasisieT neHbru 0aHky D U BBIHYX/I€H IJIaTUTh KOMIEHcaluo 6anky B
- bank A otmpasisieT 1eHbru 6aHKy B, HO TOT 00bsIBIIsSIET ce0st 0aHKPOTOM Tepe]T OTLIaTOM.
2. OnumuTe OCHOBHBIE BUIBI PUCKOB HA TPUMEPE KPYIMHEHIINX (DMHAHCOBBIX KPaXOB:
- Orange County, California; Dec. 1994
- Metallgesellschaft, Germany; Jan. 1994
- Barings, U.K.; Feb. 1995
- Allied Irish Bank, U.S.; Feb. 2002
- SocGen, France, 2010
3. IlpuBeaute wHTEepnpeTanuto ¢pas3sl: «OqHOIHEBHBIH VaR coctaBmin $5 MUUITMOHOB ¢
JIOBEpPHUTEIBHBIM ypoBHEM 99%»
4. Paccumraiite 32-gHeBHBI VaR ¢ goBeputTenbHbIM ypoBHEM 99% wu romoBoir VaR ¢
JIOBEpUTENBHBIM YpoBHEM 97,5%, ecin nByXxAHEBHbIM VaR c 10BEpUTEIbHBIM ypPOBHEM
99% coctaBuit $1,75 MHUIIITHOHOB.
5. Paccmotpute 2 3aiiMa, HOMHHAI Kaxaoro u3 kotopsix $10 mumumona, cpok 1 romg u
BepoaTHOCTH Aedonta 1.25%. [Ipu HacTymnenuu nedonra o60beM moTeph HE OMpeneitH
3apaHee U MoxeT coctaButh 0% - 100% c paBHO# BepositHOcThIO. Ecim medont He
HACTYIIaeT, TO JOXOJHOCTh MO OJHOMY 3aiiMy cocTaBuT $0.2 muiunona. Eciu oauH 3aiim
00aHKpOTHTCS, TO Apyroi ¢ BepositHocThio 100% He obanKkpoTuTcs. PaccunTaiite romnoBoii
VaR ¢ noeputenbHbIM ypoBHEM 99% 1utst Kaxkoro 3aiima u Juist moptderns.
6. PaccuuTaiite 30-nHeBHBIN VaR ¢ 1oBepuTenbHBIM YpoBHEM 99% 1uisl KaX10M MO3ULUU
B akiusax Apple HomuHamoMm $20 MITH. W OJHOJHEBHOHN BojaTtwibHOCTEIO $500000 m B
akuusax IBM somuaanom $10 MitH. ¥ OMHOZHEBHOM BOJIATUILHOCTBIO 3%. Paccuuraitre 30-



nHeBHBI VaR ¢ moBeputensHbIM ypoBHEM 99% nist mopTdens u3 ABYX NMEPEUUCICHHBIX
MTO3UIUH.

7. Paccumraiite mokasarens CreditMetrics mo mnsTwieTHeMy 3aiiMy ¢ (UKCUPOBaHHOMN
JIOXO/THOCTBIO ¢ HoMHHANIOM $250 co craBkoii 7,5%, eciu 3aéMIIMK uMeeT peiTuHr B.

8. PpiHOYHas cToMMOCTh KamuTana kommanuu coctapiaseTr $4500, Oyxranrepckas
croumocTb 00s3atensetB - $3000, Touka nedonra - $2000, ppiHOUHAST CTOMMOCTD AKTHBOB
- $5000, BoaTHIBHOCTH aKTHBOB cocTaBiseT 2%. Paccumraiite mucTaHiuio 10 aedosra
KOMITAHUHU U BEPOSTHOCTH Je(OTa.

TumnoBbie OLleHOYHBIE MATEPUAJBI MO TeMe 4

JlomamHee 3aaanue 5. BapuanTsl 3a1a4:

Paccmotpute noptdens obreit croumoctbio $100 mutH. [TopTdens cocTouT U3 Tpex odaurammii:
A, B, C. V kaxioi obauraiidy cBosi BEpOSITHOCTh Je(doaTa SMUTEHTA.

OmutenT | KpeautHas nosuius | BepostHocTh nedonTa
A $25 0.05
B $30 0.10
C $45 0.20

[Ipennonoxum, 4To:
1) Bce KPEIUTHBIE MMO3ULIUU ITOCTOSHHBI

2) CraBka BocCTaHOBJICHHS B citydae nedosta pasHa 0
3) Kpeauthsie coObITHS (1e(OITHI) HE3AaBUCHMBI MEXK/Y JAaHHBIMH TPEMS SMUTECHTAMU

PaccuuTaiite 0’Ku1aeMble TOTEPU M JUCIIEPCHIO JAHHOTO MOPTQhesis

Hedoar | Ilorepu | BepossitHocTs | Hakomennass | Oxupaemsbie | Jlucnepcus
BEPOSITHOCTDH noTepu
| Li p(Li) Li*p(Li) (Li-ELi)**p(Li)
None $0 0.6840 0.6840 0.000 120.08
A $25 0.0360 0.7200 0.900 4.97
B $30 0.0760 0.7960 2.280 21.32
C
A B
A, C $70 0.0090 0.9800 0.630 28.99
B, C $75 0.0190 0.9990 1.425 72.45
A,B,C $100 0.0010 1.0000 0.100 7.53
EL= g% =

Tunosble OLEHOYHBIE MATEPHAJIBLI IO TeMe S
JomamrHee 3aganne 6. BapuanTsr 3a1a4:
1. Ecnu BeposTHOCTH JiedoiTa A KOMIAHUU C PEUTUHIOM A Ha TPEXJIETHEM T'OPU30HTE
paBHa 0.30%, To yeMy paBHa BEpOSITHOCTH J1e(poiITa HIeCTUIETHEM FTOPU30HTE?
2. be3puckoBas ctaBka paBHa 5% B roJi, J0X0JHOCTh KOPIIOPAaTUBHOM oOnuranmu 6% B ro.
Ecnu craBka BocCTaHOBJIEHUS IO KOPIIOPATUBHOM obiuranuu paBHa 75%, To ueMy paBHa
PBIHOYHAST IPUMEpPHAsl OLIEHKA BEPOATHOCTH Je(oiTa MO 3TOM o0iHMranuu B TEYEHUE
roga?
3. B mogenu Moody’s KMV nokasarens Distance-to-Default ymensinaercs, eciu:
|. BonaTuibHOCTH PHIHOYHOM CTOMMOCTH aKTUBOB YBEIUUHUBAETCS.
I1. Oxxunaemast ppIHOYHASI CTOUMOCTDH AKTUBOB PACTET.
I11.batancoBasi CTOMMOCTh KPaTKOCPOYHOM 3aJI0JDKEHHOCTH PaCTeT.
IV .banancoBast CTOMMOCThH KPATKOCPOUHOM 3aJ0JPKEHHOCTH Ta/1aeT.



4. PpIHOYHAasS CTOMMOCTh KamMTaja KOMIIAHUW cocTaBisger $45763, Oyxramrepckas

CTOMMOCTh 00s13aTenibeTB - $34657, Touka nedonra - $25647, ppiHOUHAS CTOUMOCTD
aKTHBOB - $56473, BOJAaTHIBHOCTh aKTHBOB cOCTaBIIsIET 28%. PaccunTaiiTe JUCTAHIHIO
10 nedoita KOMIAHUH U BEPOSATHOCTH JedoiTa.

. Paccunraiite puck mnoprdens u3 oOiaurauuii SMHUTEHTa C 3aJlaHHBIM PEHTHHIOM IIO

moznenu CreditMetrics u CreditRisk +. CpaBHuTe TMONy4YCHHBIE OTBETHI U
HPOMHTEPIPETUPYHTE.

4.3. OueHoYHBIE CPEICTBA NI IPOMEKYTOYHOM aTTeCTAI[UM.

4.3.1. Ilepeyenb KOMIETEHIUIl ¢ yKa3aHHeM 3TAnoB X (GopMHPOBaHHs B Ipouecce
ocBOeHHMs1 oOpa3oBaTeqbHOll mporpammbl. [loka3zaTteiM W KPUTEPUM OIEHUBAHMSA
KOMIIETEeHIHIi ¢ y4eTOM Tana ux ()OpMHPOBAHMSI.

Kon HanmenoBanwme Kopx stama ocBoeHus HammeHoBaHme 3Tama 0CBOCHUS
KOMIICTCHIIUHN KOMIICTCHIITUHN KOMIICTCHIIUU KOMIICTCHIIUU
[TKc OC-® Criocoben MIPUMEHSTH [TKc OC-®.1 CrocoOHOCTh MPUMEHSTH (PUHAHCOBBIE
3HaHUsA B cepe QuHAHCOB 3HAaHUS IS PEIICHHUS MPaKTHISCKUX
(Ha TPOABMHYTOM YpPOBHE) 3a1a4

TP PEIIICHUH PAKTHUECKUX
U (WIHM) UCCIEIOBATEIBLCKUX

3a1aq
OTam ocBoeHHs IToxa3aTens orieHUBaHUS Kputepuii orieHuBaHus
KOMITETECHINN
TKe OC-®. 1 CriocobeH pemrate MpakTudeckue 3a1a4u B | CTeneHb NpaBUIbHOCTH PEIICHHUS 3a/1a4

SKOHOMHYECKOI1 cepe

4.3.2. TunoBble OLIEHOYHbIE CPE/ICTBA.

Tunosas 3auetHast pabota cocTouT U3 5-10 BOMPOCOB TECTOBOTO TUIA, HAIIPUMED:

1. IlopTdenbubrii MeHeKep mokasal 10xoaHocTh 10% c BonatminsHOCTHIO 20%. MHIEKCHBII
noptdens 8% u 14%, coorBercTBeHHO. Koppemsius mexay Humu coctaBuia 0.98. bespuckosas
ctaBka 3%. BriOepute npaBUIbHBIN OTBET U OOBICHUTE, IOYEMY:

a. Y noprdens otHomeHnrue SR BeIlIe, 4eM y HHIEKCHOTO TOPThErs.

b. V nmoprdens orpunarenphbiii IR.

c.IR=0.35.

d. IR =0.29.

2. Ecnu y 1ByX LIEeHHBIX OyMar oJMHaKOBasi BOJATHIBHOCTD U Koppensius paBHa -0.5, To
COOTHOILICHHE IS XEeHKUPOBAHUS, MUHUMAITU3UPYIOIIEee BOJATHIBHOCTD MOPTQEs:

a. 1:1

b.2:1

c.4:1

d. 16:1

Takxe Tunosas 3aueTHas paboTa BKIIOYAET B c€0sl OAMH OTKPBITHIN Bompoc. [Ipumepsl
OTKPBITBIX BOIIPOCOB:

1.
2.

ok w

Krnaccugukanus puckos.

OmnpeneneHue pPBIHOYHOIO, KPEAUTHOTO W OINEPALMOHHOTO PHUCKOB, a TaKXe pPHUCKa
JMKBUIHOCTH ¥ MHBECTHIIMOHHOTO PHCKA.

OnHodakTopHas U MHOTO(GAKTOPHAs MOJIENIN OLIEHKH (PMHAHCOBBIX PUCKOB.

Onwuimmre METOABI OIEHKH PHIHOYHOTO PUCKA.

OmnpeneneHre pBIHOYHOTO pPHCKA, €ro HUCTouHUKU. Kiaccudukamus mnoaxaTeropHii
PBIHOYHOTO PHCKA.

MeTob!l OLIEHKH PIHOYHOT'O PUCKA, UX MPEUMYIIECTBA U HETOCTATKU.




7. Merononorust VaR u npumep Ui BBIUKCICHHS 3TOTO MOKAa3aTelNs A Pa3HbIX TUIIOB

[IEHHBIX OyMmar (3aaaua).

[TpeumyriecTBa OT TuBEepCUPUKALIMN U UX OLICHKA.

9. Bri6op napameTpoB g pacueta VaR 1 ux BIUsSHHE Ha OLEHKY MOKa3aTeIsl.

10. McTopuyeckuii MeTO ] MOJICITMPOBAHUS IS pacyeTa nmoka3arens VaR

11. Merton ‘model-building’ nyis pacyera VaR

12. Meton oToOpaskeHHsI ICHE)KHBIX ITIOTOKOB I pacdyeTa VaR

13. Metonsr pacdyera VaR: metonm  Monte-Kapno, croxacTudueckoe MOJETHUPOBAHUE U
CIICHApHBIM aHanmu3, a Takke crpecc-rectupoBaHue VaR. [IpeumyiiecTBa U HeIOCTaTKH
Ka)K0I0 M0IX0/1a.

14. KpenutHblii puck u ero kiaccuduxamus. VICTOUHHKH KPEeIUTHOTO pucKa: edourT,
KpeIuTHAs MO3UIHS, 00bEM NMOTEPh NpH Ae(OJITE U CTaBKa BOCCTAHOBIICHHUS.

15. Onucanmne u paznuuust mMozeneil mopTdeabHOro KpeAUTHOTO PUCKA C MEPEOLEHKON Mo
poiHOUHOMU ctoumoctu (Mmark-to-market) u moneneit nedonra kpeautaoro pucka (default
models).

16. Moaensb orienku paccrosiaus 10 aedoarta (Moody’s KMV), unrepnperarius MOICIH.

17. OnpeneneHue MHBECTULIMOHHOTO PUCKA U €T0 UCTOYHUKHU

18. AGCOIOTHBIN M OTHOCHTEIBHBIA pUCK. HIEKCHBIC TOpTdenu (0eHIMAPK) U ITOKa3aTelh
OTKJIOHEHHS OT uHaeKca (tracking error).

19. Onpenenenne oNMMOHOB U (PaKTOPOB, BIMSAIONINX HA UX LIEHY.

20. Onpenenenue AIOpaLUU A1 UHCTPYMEHTOB C (PUKCUPOBAHHBIM JJOXOJIOM.

21. lonnmapoBasi mropanuss ¥ d(PQeKTHBHAS TIOpanus, CHOCOOBI €€ MPUMEHEHHS IPH
XEeIKUPOBAHUMU.

22. MeTon XeDKAPOBAHUS OIIMOHHOW TMO3WIMH C TIOMOIIBIO pacyeTa HOMHHAIBHOM
CTOUMOCTH OOJIUTAITHH.

23. bera-xemKxupoBaHHE CUCTEMHOTO PHCKA.

24. OnleHKa YyBCTBUTEIBHOCTH II€H OONUTAIMii Ha W3MEHEHHE MPOLEHTHBIX CTaBOK C
MTOMOIIBI0 XapaKTEPUCTUKH BBITYKIOCTH.

25. [IpocToe X31KupoBaHKe C IOMOIIbIO OMIIMOHOB YT U KOJIJI, (DbIOYEPCOB U CBOIIOB.

26. HenmmueitHOoe X3 DKUpOBaHME: JIeIbTa-XeDKUpoBaHue. OnpeneicHue W TPHUMEHEHHUE
OCHOBHBIX XapaKTEpUCTUK OIIMOHOB NpHU XemkupoBaHuu: A (menbra), I (ramma), ©®
(teta), Bera (V) u po (p).

o

Taxoke THIIOBast 3aueTHas paboTa BKIOYaeT B cedst 1-2 3amaun:
3amaua 1. Cerogus 1 mapra. AMepUKaHCKasi KOMIaHUsS 0kuiaeT nmoydeHus: 50 MiTH. eH oT
SITIOHCKOTO IIapTHEPA B KOHIIE Uioisl. DbroYepCHbIE KOHTPAKTHI HA MEH TOPryroTcs Ha Uukarckou
TOBApHOM OWpPIKE C TaTaMH JOCTaBKH B MapTe, HIOHE, CEHTAOpe U nekabpe. OuH KOHTPAKT
IIpeanoaraeT J10cTaBky 12.5 MiIH. HeH.

CKOJIBKO KOHTPAaKTOB HEOOXO0AMMO MpoAaTh\KyuTh? C Kakoi gatoii joctaBku? [Touemy?
Kaxkue pucku Bo3nukarot? B ueM ux ucToO4HUK?

ITycts dprouepcHas nena 1 mapra pasua 0.7800 meHToB 3a HieHy. [1o panee BrIOpaHHOMY
Bamu koHTpakTy 11ieHa Ha MOMEHT ero 3akpbiTus 0.7250. Cnot nena Ha MomeHT 3akpeitus 0.7200.
Haiigute npuGeuis oT mo3uiuu Bo ¢prouepcax. YeMy paBeH 06a3uc Ha MOMEHT 3akpbiTusi? Uemy
paBHa 3¢ ¢ekTUBHAs LIeHa B IIEHTaX 3a HeHy Ha MOMEHT 3akpbiTua? Kakyio cymmy B noiuiapax
KOMITaHUS TIOJTy4YUJIa B UTOTE BCEX MAHUITYJISLIAN?

3amaga 2. Ucnons3yst meromonoruio CreditMetrics, OlleHUTE PUCK 110 3aiiMy U pacCUUTauTe:
1. Tlapamerpuueckuii VaR
a. Var(5%) 6e3 yueTa cpeTHero u JUCTIEPCUH CTaBKU BOCCTAHOBJICHUS
b. Var(1%) 6e3 y4era cpeiHEro ¥ JAUCIEPCHH CTAaBKUA BOCCTAHOBJICHHUS
2. HUcropuueckuii VaR
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a.

«Daktnueckuity npubnuzutensHbii VaR (5%) ¢ yuetom cpennero

b. Var(5%) ¢ momoripio JTUHEHHOM arpOKCHMAIIUN

[TapaMeTpsl Ui pacyeToB MPEICTABICHBI B TAOJIHUIIE:

Homunan IIpouentnas | Peitunr KomunyecTtso
3aliMa, MIIH | cTaBKa, % 3aemiuka | Twum 3aiiMa JIET
Bapwuanrt 1 50 5 A Senior Subordinated | 5
Bapuant 2 80 9 B Senior Secured 5
BapuanT 3 110 6 BB Senior Unsecured 4

IxaJya oneHuBaHMS.
Orenka onpeaensercs o hopmyie:

[ = Oprm(

0.3%/131+0.4+(/132+/33+/135)+0.5%/134+0.7« 136 +2*KP+4.5 3P)
10

1)

rone J3i — OGamr 3a i-oe joMainHee 3ajaHue IO JgecaTHOabHOM mmkane, KP — Gamn 3a
KOHTPOJIbHYIO paboTy mo aecsatudauibHON mmikane, 3P — Oamn 3a 3aueTHylo paboTy o
IecITHOAIIbHON 1IKaie, | — uTorosas olleHKa 110 AeCATHOAIIBHON IIIKAJIE.

10-6aipHas
LIKaJIa

TpanuunonHast
IIKajia

«3auTeHo»/
«He 3auteHo»

Omnpenenenue

10

OTan4HO

3aureHo

[Nonnbie, riry0oKue ¥ cCHCTEMaTHYECKUE 3HAHUS, 3HAKOMCTBO
C JIOTIOJIHUTEILHOW JIMTEPaTypOU, MOJHBIM U MpaBUIbHBIN
OTBET, IPABWIBHOE pEIICHUE MPEIOKEHHBIX 3ajad,
aKTHBHas paboTa Ha MNPAKTHYECKUX WM JIaDOpaTOPHBIX
3aHATUSAX, [PAaBWIBHOE  BBINOJHEHHE  MEpPONPUSTHH
TEKYILEro KOHTPOJISL.

OTan4HO

3aureHo

[onHble, ryOOKHE W CUCTEMATHUCCKUE 3HAHUS, ITOJHBIA U
MIPaBHIIBHBIN OTBET, NMPABIIFHOE PEIICHHE PEAIOKCHHBIX
3a/1a4 C HE3HAYMTEIBPHBIMU HEIOCTaTKaMHK, aKTUBHAs pabora
Ha MPAKTUYECKUX WIN JTaOOPAaTOPHBIX 3aHATUSAX, YACTUIHO
BEPHOE BBITIOJIHEHUE MEPONPUITUH TEKYIIEro KOHTPOJIS.

OTan4HO

3aureHo

[Momuple, TOyOOKME W  CHUCTEMAaTHYECKHE  3HAHUA,
MpaBWIBHBIA OTBET W HE3HAUUTENbHBIMH HEIOYETaMH,
MpaBUIbHOE pelieHue MPEAI0KEHHBIX 3a7a4 c
HE3HAUUTENBbHBIMU  OIMHUOKaMH, akTHUBHas pabora Ha
MPAKTUYCCKUX WM JTa0OPaTOPHBIX 3aHATHAX, YaCTUIHO
BEpPHOE BBHITIOJIHEHHUE MEPONPUATUH TEKYIIEr0 KOHTPOJIS.

Xopowo

3aureHo

JlocTaTouHO  TOJHBIE M CHCTEMAaTH4YecKHe  3HaHHA,
OTCYTCTBHE CYLIECTBEHHBIX HETOYHOCTEH B  OTBETe,
aKTHBHas paboTa Ha NPAKTHYECKUX WM J1IaOOpaTOPHBIX
3aHATHAX, WMEIOTCSl IIOTPEHIHOCTH TPH  BBINOJHEHUH
MEpOIPUATHIA TEKYIET0 KOHTPOJISL.

Xopomwio

3aureHo

JocTarouHo TOJHBIE W CHCTEMAaTHYCCKHE  3HAHWA,
OTCYTCTBHE CYIIIECTBEHHBIX HETOUHOCTEH B OTBETE, HIMEIOTCS
MIOTPEUTHOCTH TIPH BBITOTHCHUHA MEPONPUATHHA TEKYIIETO
KOHTPOJISI.

VY nosnerBopure
JBHO

3aureHo

3HaHHE OCHOBHOro YyuyeOHOro MaTtepuaga B o00beMe,
HE0OXOIMMOM [T JaNbHeimel yueOsr u paboThl, HIMEIOTCS
MOTPEITHOCTH NPU BBIMOJIHEHHH MEPONPUSITUI TEKyIero
KOHTPOJISL ¥ IPH OTBETE.

Y noBieTBopuTe
JILHO

3a4yTeHo

3HaHWe OCHOBHOIO Y4eOHOTO MaTepraia B MUHHUMAILHOM
o0BeMe, HEOOXOMMOM JIJIs TabHelmel y4eOsl U paboTEl,
HUMCIOTCA MNOTPEHIHOCTH MPHU BbITTIOJTHCHUN MepOHpI/IHTI/Iﬁ
[IPOMEXYTOYHOIO KOHTPOJISL ¥ IPH OTBETE.
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10-6ampHast | TpamummoHHas «3aareHo»/ OmnpeneneHne
1Kana nIKajga «He 3aureno»
3 Heynosnetsopu He 3auteno | MmeroTcs cyliecTBeHHBIE MOTPEIIHOCTH MPH BBIIOIHEHUH
TEIBHO MEPONPUATHI TEKYILETO KOHTPOJIS, JIOITyILEHBI
CYLIECTBEHHBIE  OIIMOKM TIpM  OTBETe, HeoOXonauMa
HEKOTOpasi IONOJIHUTENIbHAs padoTa.
2 HeynosnerBopu He 3aureno HmeroTcss mpobenbl B 3HAHMUAX IO 3HAYUTEIBHOM YacTH
TEJBHO yueOHOro Marepuaia, AOMYIIEHbl CyIIECTBEHHBIE OIINOKU
IIpU OTBETE, HeoOXoAuMa 3HAYUTENbHAs IOMOJIHUTENIbHAsS
y4eOHast padoTa.
1 Heynosnersopu He 3auteno | He BbInonHEHs! NpeayCMOTPEHHBIE IPOrPAMMON 3aJaHNUs, HE
TEJIbHO 0Tpa0dOTaHbl NPAKTHYECKUE WIN JIabopaToOpHbIE 3aHSATHS,
HEIOCTaTOYHO 0aJuIOB IT0 PE3yJIbTaTaM TEKYIEro KOHTPOJIS,
HEOOXOANMBI JIONOJTHUTENbHbIE 3aHATUSL o
COOTBETCTBYIOIEH TUCIMILIMHE.
0 HeynosnerBopu He 3aurteno Hapymenne axkagemMudyeckux HOpM (TIarMaT W T.I.) WIH
TENBHO OTCYTCTBHE CIaHHBIX PaboT

4.4. MeTonuyeckne MaTepuaJibl MO MPOBEAEHUIO MPOMEKYTOUHOH aTTeCTALMHU

DK3aMeH NMPOBOAUTCS B aynutopun. OTCYET BpEMEHH, OTBEICHHOTO HA MICHhbMEHHYIO padoTy,
WJET N0 3aBEPUICHUU NPOLEAYPhI pa3MELICHUs CTYIEHTOB U pa3Jadyu 3aJaHuil.

CryneHT 00s13aH SBIATHCS Ha MUCHMEHHBIN KOHTPOJIb B YKa3aHHOE B pacluCaHuu Bpems. B
CJIy4ae OmNo3/1aHus BpeMsi, OTBEICHHOE Ha MUCbMEHHbBIN KOHTPOJb 3HAHUI, HE POIJIEBAETCS.

[Ipu cebe cTyaeHTH MOTYT UMETh TOJBKO MHChbMEHHBIC MPUHAAICKHOCTH. Heobxoanmyro
JUTSI BBITIOJTHEHUS pabOThI OyMary BbIJIAET MPENOJaBaTeNb.

[IpenomaBaTens pa3gaeT BapuaHThl pabOThL. JIUCTHI C 3alaHUAMH AOJKHBI OBITH TTOBEPHYTHI
TEKCTOM BHH3, YTOOBI CTYJEHTHl JO OKOHYaHHUS TMPOILEIypbl pa3gayd HE MOIVIM HadaTh
BBITIOJIHEHHE pa0oThI. [10 OKOHYaHWM pa3gadun BApUAHTOB CTYJCHTAM pa3pemiaeTcs IepeBepHyTh
TEeKCT 3aJaHusg M OJHOBPEMEHHO MPHUCTYNUTh K BHIMOTHEHHIO paboTel. [lo okoH4aHUU
OTBEJCHHOTO BPEMEHH CTYACHTHI OJIHOBPEMEHHO 3aKaHUMBAIOT BBIMOJIHEHUE paboThl. Ecmu
paboTa 3aBepilieHa CYIIECTBEHHO PAHBIIE CPOKa, TO MO Pa3pEIICHUI0 MPENoaaBareis CTyACHT
MOXET MOKHUHYTh ayJUTOPHUIO IOCPOYHO.

MoOunbHble TenedOoHBl JOKHBI OBITh BBIKIIOYEHBI U YOpaHBI CO CTOJIOB, JOIMyCKaeTcs
WCTIOIB30BAHNE KATBKYJISTOPOB, BHITOTHSIONINX TOJIBKO MPOCTHIE apu(METUUECKIE BEIUUCIICHHUS.
BoBpewmst npoBeieHUsI TUCBMEHHOTO KOHTPOJISI 3HAHUM CTYZICHTaM HE pa3pelaeTcs MoJIb30BaThCs
y4eOHBIMH MpOrpaMMaMH, CHpPAaBOYHUKAMH M TMPOYUMU MCTOYHHKAMH  HH(OpMAIUH.
Hcnonbs3oBanne mMaTepuasioB, a TaKKe IMOIMBITKA OOIIEHUS C APYTUMHU CTYJIC€HTaMH WA WHBIMU
JUIAMH, B TOM YHUCJIE€ C IPUMEHEHHEM DJIEKTPOHHBIX CPEJICTB CBSA3H, HECAaHKIMOHHUPOBAHHbBIE
NepeMeIleHnss U T.I. SBJIAIOTCS OCHOBAaHUEM [UIsl yJaJ€HUs CTYIJEHTa W3 ayJuTOpUU H
MOCJIEYIOIIEr0 MPOCTABICHHS B BEIOMOCTh OLIEHKU «HEYOBIETBOPUTEIHHOY.

Bo Bpems mpoBeieHUs] MUCBMEHHOTO KOHTPOJISI 3HAHUN CTYJIEHTaM pa3peliaeTcsi MOKUHYTh
ayJIUTOPUIO TOJILKO MPHU YCIOBUH cllayl paboThl B 00beMe, BHIIOJIHEHHOM K MOMEHTY BBIXOJIa U3
aynuropuu. JlanpHeilee mpoaomKeHue padoThI 3apenaeTcs.

OtBeThI B pabote 6e3 00bACHEHUI HEe 3aCUNTHIBAIOTCS. PUCYHKH TOKHBI ObITh YETKUMHU, BCE
JVHAH TPpa(QHUKOB, UCTIOJIE3YEMBIX TIPU OTBETAX Ha BOIPOCHI 33/1a4, IOJDKHBI OBITH TIOIITUCAHBIL.

[Tpo1omKUTETEHOCTD YK3aMEHAIIMOHHON MMChbMEHHOM paboThl 120 MUHYT.

B cnywae, ecnu AMCHUMIUIMHA TOJHOCTHIO WM YaCTUYHO TMPOBOAWIACH C NPUMEHEHUEM
TEXHOJOTHI DJIEKTPOHHOTO OOy4YeHHUS W/MIU AUCTAHLIMOHHBIX TEXHOJIOTHUH, 3a4eT MOKET
MIPOU3BOJUTECS € UCTIONb30BaHueM cucteMbl C/1O AkanemMun 1 NpUMEHEHUEM POKTOPUHTA.

5. MeToanuyeckue yKa3aHus JJisi 00y4alomuxcst
10 OCBOEHHIO U CIUILIHHEI

I[OMaIJ_IHI/Ie 3alaHusd U HNPUMCPHBIC BAPUAHTBI KOHTPOJIBHBIX pa60T, a TaKXXC MaTcepualibl
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MIPE3eHTALUH I CAaMOCTOSATEIbHOW OATOTOBKU MOT'YT OBITh OITyOJIMKOBAHBI:
1. B Guore npenogaBarens Ha caiite hitp://economy.ranepa.ru/prepodavateli/;
2. B pmocrymnoii ctyaenram manke Ha Google Drive;
3. Briciansl Ha 00IIYIO TOYTY TPYIIIBI
KoHkpeTHbIH c110c06 KOMMYHHUKAILIMHU CO CTYI€HTAMHU OIPEIeNIAeTCs IPENOAaBaTEeNIEM.
Jis  TOATOTOBKM K MPAaKTUYECKHM  3aHATUSM  HEOOXOJUMO  O3HAKOMHUTBCA €
PEKOMEHIOBAaHHOW JINTEPaTypOM, MOBTOPUTh MaTepHai MPEeAbIIYIIUX MPAKTUYECKUX 3aHITHH.
CamocrosTenbHO pa3o0paTh 3a7aud B KOHIE KaXJOW TiaBbl. [IpM BOZHMKHOBEHHH BOIIPOCOB
0o0paTuTCs K NpPEenoJaBaTesto M0 JIEKTPOHHOW MoYTe ¢ yKa3aHHMEM KOHKPETHOM MpoOsieMbl U
(WK) TPUNTH K IPETI0IaBaTEII0 HAa KOHCYJIBTAIIMIO B YCTAHOBJICHHOE BPEMSI.
JUis TOArOTOBKM IHCBMEHHBIX JIOMAIHUX 3a/JaHuil HEoO0XOAMMO O3HAaKOMHUThCS C
PEKOMEHI0BAaHHOHW JINTEPATYpOl, MOBTOPUTH MaTepUall IPEABIAYIINX MPAKTHYECKUX 3aHITHN H
nabopaTopHbIX paboT. CraTh ToMalIHee 3aaHKe IPENoAaBaTeNI0 MOKHO B clleytouiel ¢popme:
1. B nuchMEHHOM BHJIE€ B YCTaHOBIIEHHBIC IPEIOJABATENIEeM CPOKH B HAadajle OYEpeTHOTrO
JEKIIMOHHOI'O 3aHATHS

2. B anexTpoHHOM BHE Ha MOYTY IPENojaBaTelisi C BIOKEHHEM (haiiia ¢ pelieHneM Ha
9JIEKTPOHHYIO  TOYTYy  HpernojiaBaTeNii HE TMO3JHEE  YCTaHOBJIEHHOIO  CpOKa
IperoIaBaTesieM

Jlis IOJATOTOBKM K KOHTPOJILHOW paboTe HE0OXO0IMMO O3HAKOMUTHCS C PEKOMEHIOBAaHHOM
JUTEPATYpPOid, TOBTOPUTH MAaTEPHAI MPEABIAYIINX MPAKTUIECKUAX 3aHSATHH, BBITOJTHUTH TUTIOBOM
BapHaHT KOHTPOJIBbHOM pa®oThl. [Ipy BOBHUKHOBEHHUHU BOIIPOCOB 0OPATUTCS K MPENOIaBATEINIO IO
AJIEKTPOHHOM TMOYTE C yKa3aHHEM KOHKPETHOW MPOOJIEMBI M (MJIH) MPUIATH K TPETIOIaBaTENI0 Ha
KOHCYJIBTAIIMIO B YCTAHOBJIIEHHOE BPEMSI.

KontponbHast paboTa MpoBOIUTCS Ha OJJTHOM U3 CEMHHAPCKHX 3aHITHN B IMICBMEHHOM BHJIC.
CryneHT 00s13aH SBIATHCSA HA KOHTPOJIbHYIO pabOTy B yKa3aHHOE B pacrucaHuu Bpems. B ciaydae
OTO37aHusl BpeMs He mpojieBaercs. [Ipu cebe cTyIeHTHl MOTYT MMETh TOJIBKO THCEMEHHBIE
npUHaANIeKHOCTH. HeoOXxonuMyro s BBIMOMHEHHUS pabOThl OyMary BbIIAeT MpernofaBaTeib.
[IpenomaBaTens pasmaeT BapwaHThl paOOTHI. JIMCTHI C 3aAaHUSAMU JTOJDKHBI OBITH TOBEPHYTHI
TEKCTOM BHM3, YTOOBI CTYACHTHI J0 OKOHYAHHUS MpOLEAypbl pa3ladyd HEe MOIJIM HayaTh
BBITTOJTHEHHE paboThl. [To OKOHUAaHUM pa3aadd BApUAHTOB CTYACHTAM pa3peniaeTcs IepeBEepHYTh
TEKCT 3aJaHusi U OJHOBPEMEHHO MPUCTYIUTh K BBHINOJHEHUIO paboThl. [lo oxoH4YaHuUM
OTBEJICHHOTO BPEMEHHU CTYACHTHI OJHOBPEMEHHO 3aKaHYMBAIOT BBITIOJHEHHE paboThl. Ecim
paboTa 3aBeplIeHa CYIIECTBEHHO PaHbIIE CPOKa, TO MO Pa3pEIICHUIO MPEroaBaTelsi CTYICHT
MOJKET NMOKUHYTh ayJAUTOPHUIO TOCPOUYHO. MOOMIbHBIE Tee(OHBI TOJIKHBI ObITh BBIKIIOYEHBI U
yOpaHbl CO CTOJIOB, JOIYCKaeTCs HCIOJIb30BaHHE KAJIbKYJIATOPOB, BBIIOJIHSIOMIUX TOJIBKO
IpOCThIe apupMETHUECKUE BBIYUCICHN. BoBpeMs IpoBeeHNs MMCbMEHHOTO KOHTPOJISL 3HAHUN
CTYZCHTaM He pa3pelaeTcs Mojib30BaThCs y4eOHBIMH POTrPaMMaMHu, CIIPABOYHUKAMU U TPOUUMHU
UCTOYHHMKaMU HHpopManuu. Bo BpeMs poBeieHHUs MUCbMEHHOTO KOHTPOJISl 3HAaHUN CTyJ€HTaM
paszpeiaercs MOKUHYTh ayAUTOPHUIO TOIBKO MPH YCIOBUU CAAYH PabOTHI B 00beME, BHIIOTHEHHOM
K MOMEHTY BBIXOZa U3 ayAuTOopuu. JlanbHelee npoaomkeHue paboTel 3anpemaercs. OTBETH B
pabote 6e3 OOBSCHEHMH HE 3aCUMTHIBAIOTCA. PUCYHKH MOJKHBI OBITh YETKUMH, BCE JMHHUU
rpauKoB, HCHOJb3YEMBIX IpPH OTBETAaX Ha BOMPOCHI 3ajay, IODKHBI OBITh IOJIMUCAHBI.
[TpooKUTETFHOCTh KOHTPOJIBHOW TUCbMEHHOW paboThl 90 MUHYT.

CamocrosiTenbHas paboTa CTYJEHTOM OCYIIECTBIISIETCS Uil 3aKPEIUIEHUS HM3Y4YEHHOIO
MaTepualia TocJIe JIEKIMOHHBIX U MPAKTUYECKUX 3aHATHH, ISl BBIOJHEHHUS TOMAIITHUX 33JaHUH,
U1 OATOTOBKH K KOHTPOJIBHBIM paboTaM.

Ne Tun Vxka3anus
n/n | 3aHATHA

Tema 1. BBenenne B prHaHCOBBIN PUCK-MEHEIKMEHT.
1 \ JI | [TpopaboTKa JISKIIMOHHOTO MaTepraia U MaTepraia Mpe3eHTaIui MpenojaBaTels.
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Ne Tun Ykazanus
n/n | 3aHsaTHs
2 I3 [TpopaboTka JEKIMOHHOTO MaTepHaia 1 MaTepuala Mpe3eHTalHii IIpernoiaBarels.
[popaborars marepuai [FRM] ch. 1 pp 3-25, pemmth 3a1auu B KOHIIE TIABbI
IMpopa6orars marepuan [Hull] ch. 6 pp 121-137.
BrimonHuTh ToManrHee 3aianue |
Tema 2. MeTo/1pl OLICHKU M YIIPABJICHHSI PHIHOYHBIM PUCKOM
3 J [TpakTHyeckoe NPUMEHEHNE CUCTEM PHCK-MEHeIDKMeHTa. [IpuMepsl 1 KeiChl.
[TpopaboTKa JEeKIMOHHOTO MaTepHaia M MaTepualia Mpe3eHTalMi IIpernoiaBarels.
4 J Mopenu OleHKH PHIHOYHOTO PHCKa
[TpopaboTka JEKIMOHHOI0 MaTepHaia 1 MaTepualia Mpe3eHTali IIperno/iaBarelis.
5 113 [IpakTHueckoe NpUMEHEHUE CUCTEM PUCK-MEHEKMEHTA. [IpuMephl U Kelchl.
ITpopaboTka JEKIMOHHOTO MaTepHaia 1 MaTepuaia pe3eHTalli IIperoiaBares.
ITpopa6orars Matepuan [Risk] Ch 15-16, pp. 325-373, peiuts 3a1auu B KOHIIE KaX 10U
TJIaBBI
Brinonauth gomaniHee 3aganue 2. PRIHOYHEIN prcK
6 13 Mopenu oLeHKH peIHOYHOrO pHcKa |
[TpopaboTKa TEKIMOHHOTO MaTepHaia U MaTepuaa Mpe3eHTalli IpernoiaBaTes.
[Mpopaborars marepuan [Hull] Ch. 22, pp. 494-521, peunth 3a/1aui B KOHIIE KaXIOU TJIaBbI
7 13 Mopenu oLeHKH prIHOYHOIO PUCKa 2
IMpopaGorars matepuan [FRM] Ch 11, pp 273-297 , pemuts 3a1auul B KOHIIE KaXIOU IJIaBbI
BrimonauTh gomamrHee 3aganue 3. PRIHOYHBIN prCcK
Tema 3. XemkupoBaHue HENHHEHHBIX PUCKOB
8 JI XeIHKUpOBaHUE JINHEHHBIX PUCKOB.
[TpopaboTKa JEKIMOHHOI0 MaTepHraia 1 Marepualia Mpe3eHTali pernoiaBarelis
9 113 XeLKUPOBaHUE JINHEHHBIX PUCKOB.
Ipopaborars Matepuan [FRM] Ch. 12, pemmts 3amaus B KOHIIE Ka)10# TIaBBI
Beimonuuth nomaninee 3ananue 4. XeHKUpOBaHUE JIMHEHHBIX PUCKOB.
Pemnth TUIIOBBIE BapHaHThl KOHTPOJIHHON PabOTHI
Tema 4. XemKUpoBaHNE HETMHEHHBIX PHCKOB
10 JI XeHKUPOBAaHUE HEIMHENHBIX PUCKOB.
[TpopaboTKa JeKIMOHHOI0 MaTepHaia 1 MaTepualia Mpe3eHTal i IpenoiaBarelis
11 I13 XemKupoBaHUe HEIMHEUHBIX PUCKOB.
ITpopaGorars matepuan [FRM] Ch. 17, pp. 405-427, permuth 3a71a4n B KOHIE KaKI0M TIaBbI
[Tpopadorars Matepuain [Hull] Ch. 3 pp 49-77, pemuts 331294 B KOHIIE TJIABBI.
JomarmiHee 3aanue 5. XemKUpoBaHUE HETMHEHHBIX PHCKOB.
Tema 5. MeToibl OIICHKH U YIPABJICHUS KPEIUTHBIM PUCKOM
12 JI Mopenu onienku kpeautaoro pucka: Credit VaR, Creditmetrics .
[TpopaboTKa JEKIMOHHOTO MaTepHaia M MaTepualia Mpe3eHTaINi IpernoiaBares.
13 JI Mognenu ouenku kpeautHoro prucka: Moody’s KMV, CreditRisk+.
[TpopaboTka JEKIMOHHOr0 MaTepraia 1 MaTepuaia Mpe3eHTaluii IpernoiaBarels.
14 113 Monenu otteHku kpeautHoro prucka: Credit VaR, Creditmetrics .
[TpopaboTka JEKIMOHHOTO MaTepHaia 1 MaTepuaia Mpe3eHTalli IIpernoaBares.
ITpopa6orars matepuan [FRM] Ch 19-21, pp. 451-523, pemuth 3a1a4 B KOHIIE KaXI0H
TJIaBBI
15 13 Monenu otieHkH kpeautHOro prcka: Moody’s KMV, CreditRisk+.
[TpopaboTka JEKIMOHHOrO MaTepHraia 1 Marepuaia Mpe3eHTalHii IIpernoiaBares.
[Tpopaborars Matepuan [FRM] Ch. 24, pp. 587-611
Ipopaborars matepuan [Hull] Ch. 24, pp. 544-570, pemuts 3a1a9u B KOHIIE Ka) 10 TJI1aBbI
Bremonauth gomamHee 3aganne 3. KpequTHBINA pucK
16 KP(IT3) | OreHka ppIHOYHOTO M KPEAUTHOTO PUCKa

JI71s1 MOArOTOBKY KCTIONIB30BATh TUIIOBOM BapUAHT KOHTPOJIBHON U 3aueTHON paboThl U
MaTepHabl 3aHSATHH.

6. YueOHas suTEpaTypa U pecypchl HHGOPMAIHOHHO-
TeJIEKOMMYHUKANMOHHOI ceTH "UHTepHeT", BK/II0OYasi IepevYeHb
Y4eOHO-MeTOAMYECKOro odecrevyeHnst 1JIs CAMOCTOSATeJIbHOI padoThI
00y4YaIIUXCs M0 JUCHUILINHE

6.1. OcHoBHas nuTEpaTypAa.
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[FRM] Jorion, P., Financial Risk Manager Handbook, 6th ed., New York: Wiley, 2011.
(anexTponnblii  goctynm  http://ru.scribd.com/doc/160271470/Financial-Risk-Manager-
Handbook-With-Test-Bank-6th-Edition)

[Hull] Hull, J., Options, Futures, and Other Derivatives Securities, 9th ed., Prentice Hall,
2015. (oubmmoreka PAHXuI'C)

6.2. JlonotHUTEIHHAS TUTEPATYPA.
[Risk] Hull, J., Risk management and financial institutions, 4th ed., Wiley, 2015.
(6ubmmorexa PAHXul'C)

6.3. Y4eOHO-METOIMUECKOe 00ECTICUCHHE CaMOCTOSATEILHON pabOTHI.

OtnenpHOE 0OEcTieUeHNE HE MPEyCMOTPEHO.

6.4. HopmMaTuBHbIE IPAaBOBbBIE JOKYMEHTBHI.
He npenycmotpensl.

6.5. UnTepHeT-pecypchl.
[MpodeccronanbHbIi OpTAN I pUCK-MeHeKepoB hitp://www.riskovik.com/
Mockosckast bupska http://moex.com/
ArentctBo biiymGepr http://www.bloomberg.com/
http://Ims.ranepa.ru

6.6. IHBIC NCTOYHUKH.
Allen, L. and A. Saunders, Credit Risk Management In and Out of the Financial Crisis:
New Approaches to Value at Risk and Other Paradigms, Wiley Finance, 3rd ed., Wiley,
2010.
Allen, L., Boudoukh, J. and A. Saunders, Understanding Market, Credit, and Operational
Risk: The Value at Risk Approach, Wiley-Blackwell Publishing, 2004.
Tuckman, B., Fixed Income Securities: Tools for Today's Markets, 2nd ed., John Wiley
& Sons, 2002.
Jorion, P. Value at Risk. The New Benchmark for Managing Financial Risk, 3rd ed.,
McGraw-Hill, 2007.
Wilmott, P., Paul Wilmott on Quantitative Finance, Wiley & Sons, 2006.

7. MarepuajJibHO-TeXHHYECKasi 0232, UH(POPMALIMOHHbIE TEXHOJIOTHH,
NMPorpaMMHoe odecnevyeHue 1 HHPOPMALMOHHBIE CIIPABOYHbIE CHCTEMbI

KomnproTepHslil Kiace
JlocTyIl B UHTEPHET U JIOKAJIbHYIO C€Thb AKaJIeMUU
[TpoekimonHoE 000pyAOBaHUE
[Iporpammuoe obecrieuenue:
— Windows
— Bloomberg
— Google Chrome
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