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1. IlepedeHb MIAHUPYEMBIX Pe3yJIbTATOB 00YUYEHUS MO TUCIHUILINHE,
COOTHECCHHBIX C INIAHUPYEMBIMH pE3yJIibTaTaMHU OCBOCHHUS NMPOrpaMMbI
1.1. [Muctumumuaa «Teopust  ¢uHaHCOB»  OOecrieuMBaeT  OBJIAJICHUE  CICAYIONIMMH
KOMIICTCHI UMM
Kon HaumeHnoBanue Kon srana ocBoeHus HanmeHoBaHue 3Tara 0OCBOCHUS
KOMITETCHITNH KOMITETECHIINH KOMITETCHITNH KOMITETCHITNH
[IKc OC-® CriocobeH TIPAMCHSATH [IKc OC-®.1 CrocoOHOCTB TIPUMEHSTh
3HaHus B cepe (uHAHCOB (uHAHCOBBIC 3HAHMS [UIS PEUICHHS
(Ha TPOABHHYTOM YpOBHE) MIPAKTHYECKUX 3149
pu pelieHun
MpakTHIeckKux u  (Wim)
HCCIIEIOBATENbCKUX 33/1a4
1.2. B pe3ynbrare 0CBOCHUS TUCIUIUIMHBI Y CTYACHTOB JIOJDKHBI OBITH C(HOPMUPOBAHBI:
OT®/T® npodeccronansusie | Kox srama ocBoeHus PesynbraTsl 00yueHns
JNEUCTBUS KOMIIETCHIIMH
BEJICHUE aHAIIMTHYECKOMN [1IKc OC-d.1 CIIeMYIONINX 3HAHWMA:

paboTHI B 00J1aCTH IKOHOMHUKHU
U (MHAHCOB

TEOpUH (PHHAHCOB
CIEAYIOIMINX YMEHHUI:
peIIeHnH MPaKTHYIEeCKUX 3a/1a9 B (prHAHCOBOH cdepe
PEIICHU UCCIIeIOBATEIbCKIX 3a1a4 B (PHHAHCOBOM cdhepe
CJICITYIOIIX HaBBIKOB!

paboTtsl ¢ TepmuHaioM Bloomberg

paboThI ¢ (GUHAHCOBOW OTYETHOCTHIO

2.

O0beM TMCUMTLTUHBI
5 3E, 66 ak. yaca Ha KOHTaKTHYIO pa0OTy C MpernojaBareneM, 87 ak. 4acoB Ha CAMOCTOSTEIbHYIO
paboTy 00yUaromuxcs;
Mecto qucuumiannsl B ctpykrype OII BO

b1.B.02 «Teopus ¢punancosy», 1 xypc, 2 cemectp,

— IUCLMIUIMHA PEATU3YETCS NIOCIIE U3YUEHUS TUCIUTIINH:

¢uHaHCH (B 00beMe OakaiaBpraTa)
— IUCIMILIAHA MOXET Peau30BaThCS YaCTUYHO WM TOJHOCTBIO ¢ mpuMeHeHueM DO w/wim
JIOT. YueOHbIe MaTepHalbl AUCIUILTAHBI pa3MEIIa0TCs 10 ajapecy Ims.ranepa.ru
— ¢hopMa IPOMEKYTOUYHOM ATTECTAIIMH — IK3aMEH.

O0bem n MecTo JUCHUILINHBI B cTpykType OII BO

3. CopaepxaHue U CTPYKTYPA THCIHUIIHHBI

O0beM mucHMIUIMHBL (MOIYJIsI), aK. Jac./ Jac.
KonrakTHas pabora dopma
00yYaroIIUXCs € TEKYILEro
Ne m/m HaumenoBanme tem (pazaenoB) MPCTO/IaBaTCIeM KOHTPOIA
Bcero 10 BUAAM y4eOHBIX CP YCIEBaeMOCTH ,
3aHSATHH** IIPOMEXXYTOYHO
1 JI m KC I aTTecTanuu
P P
Ounas ¢popma oOyueHHS
Tema 1 BpeMmenHasi CTOUMOCTb JICHET U 10 2 2 6 113
OCHOBBI OLICHKH aKTHBOB
Tema 2 | BoiOop B ycinoBusx 10 2 2 6 A3
HeoInpeIeNeHHOCTU. Teopus
0XKHJAEMOM TOJIC3HOCTH
Tema 3 | CoBpemeHHas mopTenbHas Teopus 10 2 2 6 3




O0peM TUCIMIUIMHBL (MOIYJIs), aK. Jac./ Jac.

KonTtaktHas paboTa dopma
00yJaroIuxcs ¢ TEKYIIETro
nperogaBaTeneM KOHTPOJIA

New/n Hanverosanne Tem (pasnenos) Bcero HOpBI/I)IaM y4eOHBIX CP ycneBaeiOCTn*,
3aHATHI** IIPOMEKYTOYHO
JI KC I aTTecTanuu
JI P 13 P
Ounast hopma o0yueHHs
Tema 4 | JlonrocpouHslif HOPThETbHBIH 10 2 2 6 3
BEIOOD
Tema 5 | PoiHouHOe paBHOBecue: CAPM, 10 2 2 6 a3
APT u MHOTOaKTOpHBIC MOJEITH
Tema 6 | OueHKa aKTHBOB C ITOMOIIBIO 10 2 2 6 113
apOuTpaxa
Tema 7 | DPPEeKTHBHOCTD PHIHKOB KaluTaIa 10 2 2 6 A3
Tema 8 | MHCTpyMEHTHI ¢ GHUKCUPOBAHHON 12 2 4 6 a3
JIOXOJIHOCTBI0. BBenieHue
Tema 9 | OueHka CTOMMOCTH HHCTPYMEHTOB C 18 2 6 10 3
(PMKCUPOBaHHOM JIOXOJHOCTBIO
Tema 10 | YmpasieHnue puckamu st 17 2 6 9 A3
HMHCTPYMEHTOB ¢ (PUKCHPOBAHHOMN
JIOXOJIHOCTBIO
Tema 11 | ®opBapmas! u GprOYEpPCH 10 2 2 6 A3
Tema 12 | Onuuonsl. Beenenue 10 4 6 113
Tema 13 | OrneHKa CTOUMOCTH OIMITHOHOB U 16 2 4 8 13, KP
YIIpaBJICHHE HX PUCKAMH
2 KOHCYJIbTAIHSI
ITpomerxyTouHas aTTecTalus 27 9K3aMeH
Beero: | 180/135 | 24/18 40/30 87/65,25

[Tpumeyanue™ — (opMbI TEKyIIEro KOHTPOJsSI yCIeBaeMOCTH: KOHTposbHas pabora (KP), momamHee
3amanue (/3), ketic (K)

[Ipumeuanue **: B pamkax yka3aHHOW KOHTaKTHOH paOOTHI ¢ 00y4alOIIMMHKCS Y4eOHBIE 3aHSATHS MOTYT
mpoBoAUTECA ¢ ucronb3oBarueM JJOT n/mmm 30

CoaepixaHue TUCHUNLINHBI

B xoHIIE onMcaHus KaXI0H TeMbl YKa3aHbl CChUIKH Ha JIUTEPATypy U3 CIIHCKA JIUTEPATypPhI B
nyHkte 6. Hanpumep, «A 3» o3HavaeT 35 riaBa u3 «Ang A. “Asset Management: A Systematic
Approach to Factor Investing” Oxford 2014.»

Tema 1. BpemeHHast CTOMMOCTD JICHET U OCHOBBI OLICHKH aKTHBOB.

Bpemennas croumocts aener. Hauucienue ciioXHbIX TpoUeHTOB. [IpuHSITHE MHBECTUIIMOHHBIX
pelIeHni: city4ail onpeaeneHHoCTH. PakTop AUCKOHTUpoBaHusA. OleHKa MPOCTEUIINX aKTUBOB
n obmast dopmyna Uil OLIEHKM aKTHBOB. YacTHbIE Cilydau MAJi OLIEHKH AaKTHUBOB: aKIMs,
oOnuranus, UNOTeuHbld akTuB. OOmas ¢opmynaa s OIEHKM aKTUBOB B  YCIOBHSX
HEOIPEJECIEHHOCTH.

Tema 2. BoiOop B yCIOBUSIX HEOIPEACIEHHOCTH. Teopus 0KugaeMoii oJIe3HOCTH.

Bri6op B ycnoBusix HeomnpeaesneHHOCTH. OnucaHue MPEAnoYTEeHUN C TMOMOIIBIO 0KHIaeMOM
M0JIE3HOCTH. AKCHOMBI BBIOOpa B YCIIOBUSIX HEOIPEAEICHHOCTU. Teopema O CyllecTBOBAaHUU
OKUIAEMOU MOJIe3HOCTH. Henpusitie pucka u €ero usMepeHrne. DKBUBAJICHT ONPEICICHHOCTH U
npeMusi 3a puck. YacTo ucmoib3yeMble (YHKIUU OXHUIAeMOH Mojie3HOCTH. OTKIOHEHHS OT
okuiaeMoii moje3noctu. (A 2).

Tema 3. CoBpeMeHHast OPTQeETbHAS TEOPHS.

W3mepeHune pucka u 10X0IHOCTH. Pucka v 10X0AHOCTH MOPT(hENnst U3 ABYX PUCKOBBIX aKTHBOB.
D¢ dexkTnBHOE MHOXKECTBO B CIIydae JIByX PUCKOBBIX aKTHUBOB. D((HEKTHBHOE MHOKECTBO C
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OJIHUM PUCKOBBIM M OJHUM O€3pHCKOBBIM aKTHBOM. BbIOOp onTuManbHOro noprdens B ciydae
MHOKECTBa aKTHBOB. [{MBepcuUKaLs TOPTQEIs U UHIUBHYaTbHBIA PUCK aKTUBOB. (A3).
Tewma 4. JlonrocpouHslii MOPTQETbHBINA BHIOOP.

Onmcanue mpoOJIEeMBl  JTONTOCPOYHOro TopTderapbHoro Bbibopa. Pemenune mpobGiemsbl
nopT¢deabHoro BbIOOpPa € MOMOIIBI AMHAMUYECKOTO MporpammupoBaHusi. PebamaHcupoBka
noptdens. Crnpoc Ha XePKUpOBaHUE. XeHKHUPOBAHNE TACCUBOB. MIHBECTUPOBaHKE C TPYIOBBIMH
noxonamu. THBeCTHpOBaHUE U KU3HEHHBIN HUKI. [IeHCcHOHHBIE cOepexeHMs.

(A 4-5)

Tema 5. Peinounoe paBHoBecue: CAPM, APT u MHOTO(aKTOpHBIE MOJIEIH.

DddextuBnocts peiHOUHOTO MOpTdhens. Bersom CAPM. CgoiictBa CAPM. Hcmnonb3oBanue
CAPM nns onenuBanus aktuBoB. IIpumenenne CAPM B KOpHopaTHUBHOW TMOJUTHKE.
Omnupudeckas mpoBepka CAPM. ApOutpaxnas Teopus IeHOOOpa3oBaHHs (Teopus,
YHUCIICHHBIH TIpUMep). DMupuueckas npoepka teopuu APT. Muorodaktopusie Mmomenu (A 6-
7, CWS 6).

Tema 6. OnieHKa aKTUBOB C TOMOIIBIO apOUTpaXKa.

HeormpenenenHocTs 1 anbTepHaTUBHBIE Oymymue coctosinust. O6s3aTenscTBa Dppoy. [loHbie
PBIHKM KanuTana. BelBoa 11eH 00s13aTenbcTB Dppoy. Y ciaoBUe OTCYTCTBUA apOuTpaxka. Puck-
HelTpabHbIe BEpOSTHOCTH. CTOXacTUYEeCKUN akTop TUCKOHTHpoBaHUsA. OIEHKa aKTHBOB C
nomoripto apourpaxa (CWS 4, DD 9, 11, 12).

Tema 7. D¢ hekTUBHOCTD pbIHKA KalKTalA.

Teopus 00 »>(dexTuBHOCTH pblHKa KanuTana. Ee »sMmmnupuyeckue U TEOpETHUECKUE
o0ocHoBanud. [lapamokc I'poccmana-Crturnuma. O¢¢dekTuBHO Hed((EKTUBHBIE PBIHKU.
OMIUpUYECKHEe U TeOopeTHYecKHe MpoOsieMbl Teopuu 00 3(P(GEKTUBHOCTH PBHIHKA KalMTaa.
Anomanuu. [ly3eipu Ha peiake kanurana. (P Introduction, CWS 10, 11).

Tema 8. MHCTpyMeHTHI ¢ (PUKCHPOBAHHOM TOXOHOCTHIO. BBeieHue.

TepmuHONIOTHS pHIHKA C (UKCUPOBAHHON JTOXOMHOCTHIO. COTJIANIeHNs KBOTUPOBAHHS M CYETa
nHei. OCHOBHBIE PBIHKHM C (PMKCUPOBAHHOM J0X0AHOCTHIO. [IponenTHbIe cTaBku. Hauucnenue
CJIOYKHBIC TIPOIIEHTOB. HenpepriBHOE HaUMCIIeHUE CIIOKHBIX TporieHToB. (V 1, 2).

Tema 9. OnieHKa CTOUMOCTH MHCTPYMEHTOB € (PMKCUPOBAHHOM TOXOHOCTBIO.

OrneHka akTHBOB C TOMOINBI0 apOuTpaxka. Mcmonb3oBanue (akropa AMCKOHTHPOBAHUS IS
OLIGHKM aKTUBOB. BpeMeHHast cTpyKTypa MpPOIEHTHBIX CTaBOK. JIOXOAHOCTh K TMOTAIICHHIO.
dopBapAHbIE W «map» TPOLEHTHBIE CTaBKW. AKTHBBI C TUIABAIOMICH JTOXOJHOCTBIO.
[IpakTryeckast UMIUIEMEHTAILMS OLICHUBAHHS aKTUBOB C (PUKCHUPOBAHHOW JOXOIHOCTHIO: METOIBI
«byTtcTpamna» u nmoarona kpusoii. (V 2)

Tema 10. YipaBneHue puckaMu JJ1s1 HHCTPYMEHTOB ¢ (PUKCUPOBAHHOM TOXOTHOCTBIO.

Hropamusi, onpeneneHue W CBOMCTBA. Beruucienue mropauuu. TpagullMOHHBIE ONPEICIICHUS
mopauun. U3mepenue puckoB, VAR. XemxupoBaHUE PUCKOB: COTVIACOBAHHME TOTOKOB JCHET,
TUHaMHu4Yeckass UMMyHu3anus. [IpuMepsl ympaBieHusi puckamu. BwIyKiaocTs, omnpejaencHue,
BBIUUCIIEHUE, U CBOMCTBA. XEKUPOBAHUE C MCIIOJIB30BAaHUEM BBIMYKIOCTH. MHOro(dakTopHbIe
Mojenn. XemKkupoBanue 1t MHorodakropusix moaeiei. (V 3, 4)

Tema 11. ®opBapas! U PbrOUEPCHI.

@opBapaHbie U (GbloYepcHblE KOHTpakThl. @Dblouepchl M MapKUHAIbHAs  TOPTOBIIS.
XeKUpOBaHUE C HCIONIb30BaHHEM (brouepcoB. OreHka ¢opBapJHBIX KOHTPakToB. llena
¢bbrouepca. Dbrouepchl WHAECKCOB AaKIWW, BAIOTHbIE W TOBapHbIE (BIOYEPCH, (bIOUEpCHI
MpoIeHTHBIX cTaBok. (H 2, 3, 5, 6, 7).

Tema 12. Onuunonsl. Beenenue.

Tumbl, mo3unK U crienUpUKAIMA ONIMOHOB. Toprosis onpoHamMu. PakTopsl BIUSIONIAE HA
LIEHBI OMIIMOHOB. BepxHue u HHXHUE rpaHuLIbl A7 1IeH oniuoHoB. «IlyT-komm» mapuret. «Ilyt»
U «KOJUD» Juid akTuBa Oe3 uBUACHAOB. O¢QEeKT AWBUACHIOB. TOPTrOBBIE CTpPATETHH C
omuonamu. (H 10, 11, 12).

Tema 13. OueHKa CTOMMOCTH OTIIIMOHOB M YIPABJICHUE X PUCKAMHU.



OpnomaroBass OuWHOMHallbHAsi MoOJeNb. PHcK-HeWTpalbHOE OlleHMBaHME. J[ByXIIaroBble U
MHOIOIIAroBbIe JepeBbsi. BuHepoBckuil mponecc. Ilpomecc miga uensl akuui. Jlemma Hrto.
®opmyna bmka-Illoymsa. BeiBog dopmyner biaska-Illoymsa. «I'pedeckue» kodpPUITUEHTHI, X
MCIOJIb30BAHUE M BBIYUCIICHHE. YTIpaBjieHue puckamu i omuuonos (H 13, 14, 15, 19, 21).

4. MaTepHuaJibl TeKYIIEro KOHTPOJISI YCIIeBAeMOCTH 00y4alonuxcsi 1 (poH
OLIEHOYHBIX CPeJACTB MPOMEKYTOYHOM aTTeCTAIMY MO JUCIHUIJINHE

4.1. ®opMBbI U MeTOAbI TEKYIIET0 KOHTPOJISI YCIIEBA€MOCTH.

4.1.1. B xoae peanuzanuu gucuunaudbl 51.B.02 «Teopusi puHAHCOB» MCNOJB3YHOTCS
cJeyIIHe MeTOAbI TEKYIIero KOHTPOJIsl YCIeBAEMOCTH 00y4alOIMXCH:

Tema (pazaen) MeTo bl TEKYIIEro KOHTPOJISI YCIIEBAEMOCTH
Tembr 1-7 Jomamrnee 3aganue 1, KontposapHas pabora
Tewmsr 8-10 JlomarniHee 3agaHue 2
Temsr 11-13 Homarnee 3ananue 3

4.1.2. Dx3aMeH NPOBOAUTCS € NMPUMEHEHHEM CJEIYIIIHX MeTOA0B (CpeacTB). B BHJC
HI/ICI)MCHHOﬁ BKSaMCHaHHOHHOﬁ pa6OTI)I C OTBCTAMHU Ha IIOCTABJICHHBIC BOHpOCBI nu pemeHI/Ie
3a1a4

4.2. MaTtepuaJjbl TeKylIero KOHTPOJIsl yCleBaeMOCTH

Tumnosbie oleHOYHBbIE MaTepHAIbI 0 TeMam 1-7
JlomamHee 3aganue 1

1. Please choose two risky assets (these could be equities, indices or some other securities).
Try to select not only the most common names, so that your securities are different from
the ones selected by your classmates. You can use securities from any country but,
please, use the same currency.

2. Please find the data on the monthly returns of the securities that you selected (you can
use Bloomberg or any other source). | recommend using at least 10 years of data. Please,
describe briefly where you found the data and how you processed it.

3. Calculate the means, variances, and correlation for the two securities.

4. Plot the mean variance frontier for these two securities for the cases when short selling is
allowed and when it is not allowed.

KontposbHnas padora

Question 1.

A representative investor holds the following optimal portfolio: 30% of risk-free asset, 30% of
risky asset A and 40% of risky asset B. The risk-free rate is 5%. The standard deviations for
assets A and B are 20% and 25% correspondingly and they are independent from each other.
You can assume that the representative investor has mean-variance preferences with utility given
by (rp is the return of the portfolio for this investor): Utility = E[r,| — 2 - Var[r,]




1. Calculate the standard deviation of the market portfolio of risky assets and betas for
assets A and B.
2. Calculate the expected returns of market portfolio and of each asset.

Question 2.

Consider an economy with two possible future states: good and bad (the probability of the good
state is 60%). You know the current prices and future contingent payments of two assets:

Cl;:ir::t Payment in Good State Payment in Bad State
Stock 50 60 40
Option with strike 55 3 max(60-55,0)=5 max(40-55,0)=0

1. Calculate the risk-free rate in this economy.

2. Suppose a risk-averse investor with log-utility is considering an investment in the
combination of a risk-free asset and the stock specified above. Which fraction of the
portfolio should he allocate to the stock (calculate precisely)?

Tunosble oLeHOYHBbIE MaTepUaIbl 10 Temam 8-10
JlomamiHee 3aganne 2

Suppose today is 09.04.2018. You are asked to value a bond of some German company with a
very high credit rating. The bond matures on 04.07.2022. You know the current prices of the
German government securities, which are available in

“Prices of German Federal Securities 09.04.2018.xlsx” (actual data, downloaded from:
www.bundesbank.de/Navigation/EN/Service/Federal_securities/Prices_and _yields/prices_and_yields.htmI)

Note, German government bonds make coupon payments annually.

1. What would be the fair price of the company bond if it has 3% coupon rate and the
coupon is paid annually?

2. What would be the fair price of the company bond if it has 3% coupon rate and the
coupon is paid semiannually? (unlike the outstanding German government securities)

Tunosble oLeHOYHbIE MaTepHaJbl 0 Teme 11-13
JlomamHee 3axanue 3

1. A stock price is currently $100. Over each of the next two 6-month periods it is expected to go
up by 10% or down by 10%. The risk-free interest rate is 8% per annum with continuous
compounding. What is the value of a 1-year European call option with a strike price of $100?
What is the value of a 1-year European put option with a strike price of $100? Verify that the
European call and European put prices satisfy put—call parity.

2. The current price of a non-dividend-paying biotech stock is $140 with a volatility of 25%. The
risk-free rate is 4%. For a 3-month time step:

(a) What are the percentages of up and down movements?

(b) What are the probabilities of up and down movements in a risk-neutral world?

(c) Use a two-step tree to value a 6-month European call option and a 6-month European put
option. In both cases the strike price is $150.



4.3. OlIeHO‘lHBIe cpeacrea aJis l'[pOME)KyTO'{HOﬁ aTrreCcranmuu.

4.3.1. TlepeyeHb KOMIETEHIHH € yKa3aHMeM 3TanoB ux GopMHpPOBaHHMS B Hpolecce
ocBOeHHUsI oOpa3oBaTe/ibHOM mnporpammbl. Iloka3zaTtesm W KpuTepuu OLEHUBAHUS
KOMIIETEHIHI ¢ Y4€TOM 3Tana ux ()opMHPOBaAHUS.

Kon HanmenoBanwne Kon stana ocBoenus HaunmMeHoBaHue 3Tana 0CBOCHUS
KOMITETEHIIMU KOMITETEHIMH KOMITETEHIIMU KOMITETCHIIMH

[IKc OC-® Crniocoben IPUMEHSTH [IKc OC-®.1 CriocobHOCTh MIPUMEHSATh
3HaHUS B cepe QuHAHCOB (UHAHCOBBIE 3HAHWS [UIA PEIICHUS
(Ha TPOABMHYTOM YpOBHE) NIPaKTUYECKUX 3a]a4
pu pelieHnn
NpakTHYecKux 1 (Win)
UCCIIEIOBATENILCKUX 3a/1a4

JTam OCBOCHHUSA IToka3aTenb olleHUBAHHUSA Kpurepuii onienuBanust
KOMITETEHIINH

Crniocoben peurath NpakTUICCKUEC 3a/la4n B CreneHn MPaBUJIbHOCTU PCIICHUA 3a1a4

[TKc OC-®.1 .
SKOHOMHYECKOU cepe

4.3.2. TunoBble OLIEHOYHbIE CPE/ICTBA.
IIpumep 3K3aMeHANMOHHOMH PadOThHI
A stock price is currently $100. Over each of the next two 3-month periods it is expected to go

up by 20% or down by 20%. The risk-free interest rate is 5% per annum with continuous
compounding.

1. What is the fair value of European and American call options with the strike of $110?

2. What is the fair forward price to buy 1 share of the stock in 6 months?

3. Suppose a trader opens a long forward position at the fair price to buy 1 share. What
would be the value of the position in 3 months?

4. Suppose in 3 months the stock is also paying a dividend of $10 per share (the ex-dividend
price is as above either $120 or $80 and in the following 3 months can increase or
decrease by 20% for each case). What is the current price of European and American call
options with the strike of $110. Assume that the American option can be exercised right
before the dividend is paid in 3 months.

5. Calculate the fair forward price to buy 1 share in 6 months for the dividend-paying stock
(as in question 2.4).

B xone peammsanuu nuctmiuimabl b1.B.07 «Teopus (uHAHCOB» HCIONB3YIOTCS CIIETYIOIIHE
METOJIbI TEKYIIEro KOHTPOJS ycleBaeMOCTH oOyuatonuxces: I[IperycMOTpeHO HECKOIbKO
nomarrHux 3aganuit (/13), kpoMe Toro riaHupyeTcsl MPOMEXKYTOUHAsi KOHTpoJibHas padoTa (KP)
nocie TeMbl 7 ¥ OKOHYaTeIbHBIN dKk3aMeH. OO01ast oneHka 3a /I3 Taxke MOXKeT BKIIOYATh B ce0s
JOTIOJTHUTEIbHBIE 0aJIbl, BRICTABIISIEMbIE 32 aKTUBHOE YYacTHE B y4eOHOM Ipoliecce.

[IpomexyTouHass KOHTpoOJIbHAsE paboTa MPOBOJUTCS B BUAE NUCHMEHHON pabOThI C OTBETAMH Ha
IIOCTAaBJICHHBIE BOIIPOCHI U PEILICHUEM 3a1ay.

MIxaja oneHNBaAHUA:
HroroBas oreHka 3a Kypc BEIYHCISETCS TI0 (hopmyIie:



Hrtorosas onenka = 0.5 -

OueHKa 3a 3K3aMeH Ouenka 3a KP

+0.15 -

MakcuMyM 3a 3K3aMeH ' Makcrmym 3a KP

O6mas onenka 3a /13

Maxkcumym 3a /I3

3areM moy4eHHas oleHKa KoHBepTupyercs B 10-0anpHyro mkany. KoHKpeTHBIE TpaHHIbI IS
KOHBepTalMu OyIyT Onpe/IeleHbl B KOHIIE Kypca.

10-6anpHas
mIkaiza

TpaguunonHa
S IIKaJIa

«3aureHo»/
«He 3auTeno»

Onpenenenue
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OTan4HO

3aureHo

HOJ’IHLIC, rﬂy6oxne N CHCTCMATHYCCKUC 3HAHHA, 3HAKOMCTBO C
JIOTIOJHUTENIBHOM JIUTEPaTypOM, IMOJIHBIM U NpPaBUIIbHBIA OTBET,
TBOPYECKMH TIO/IXO/ B TOHMMAaHUM W H3JIOKEHHH Y4eOHOIro
Marepualia, akTHBHas paboTa Ha  INPaKTHYECKUX WU
7a00paTOPHBIX 3aHATHSX, IIOJIHOE BBIIOJIHEHHE MEPOIPUSTHH
TEKYILEro KOHTPOJISL.

OTan4HO

3aureno

[Tonuble, riyOokMe H CHCTEMaTHMYECKUE 3HaHMs, IIOJHBIA U
MPaBUIBHBIN OTBET, akTHBHAas paboTa Ha TMPAKTHYCCKUX FITH
a00paTOPHBIX 3aHATHUAX, IIOJIHOE BBINOJHEHHE MEPOIPUSTHI
TEKYIIEro KOHTPOJI.

OTnnyHo

3auyTeHo

[onmHBIe M cUcTeMaTHYEeCKHUE 3HAHUS, OTCYTCTBHUE CYIIECTBEHHBIX
HETOYHOCTEH B OTBETE, aKTUBHAs paboTa HA MPAKTUYCCKUAX WU
1a00paTOPHBIX 3aHATHAX, IIOJIHOE BBIIIOJHEHHE MEPOIPUATHHA
TEKYIIEro KOHTPOJIA.

Xopomio

3aureHo

JlocTaTo4HO MOMHBIE M CHUCTEMATUYECKUE 3HAHMS, OTCYTCTBHE
CYIIECTBEHHBIX HETOYHOCTEH B OTBETe, aKTUBHas paboTa Ha
MPaKTHYECKUX WM JTa0OpaTOpHBIX  3aHATHAX, HMMEIOTCS
HOTPEIIHOCTY  IIPU  BBIIOJHEHUM MEPOIPUITHUH  TEKYILLEro
KOHTPOJIS.

Xopoo

3ayTeHo

JloCcTaTo4yHO MONHBIE M CHCTEMATUYECKUE 3HAHMS, OTCYTCTBHE
CYILIIECTBEHHBIX HETOYHOCTEH B OTBETE, MMEIOTCS IOIPEIIHOCTU
IIPU BBIIIOJIHEHUU MEPONPUATUN TEKYILErO0 KOHTPOJISL.

Y noBneTBopu
TEIBEHO

3aureHo

3HaHMe OCHOBHOrOo y4yeOHOro Mmarepuaga B  0ObeMe,
HEOOXOAMMOM JUIs JajbHEHIIeH ydeObl W paboThl, MMEIOTCS
HOTPEIIHOCTY IIPU  BBIIOJHEHUM MEPOIPUITHUH  TEKYILLEro
KOHTPOJISL M TIPH OTBETE.

Y nonerBopu
TEIIBHO

3aureHo

3HaHWEe OCHOBHOTO Y4YeOHOTO Marepuajla B MHHHUMAaIbHOM
o0beMe, HEOOXOAMMOM JUIsi JanbHeWnied ydeObl W paboThl,
UMEIOTCSl  NOTPEIIHOCTH TPH  BBIIOJHEHHMH  MEpOIPHATHH
IPOMEKYTOYHOTO KOHTPOJISL M TIPH OTBETE.

Heynosnerso
pUTENBHO

He 3aureno

HMmeroTcss  CYyIIECTBCHHBIC IMOTPEIIHOCTH TPH  BBITOTHCHHUU
MEpOIPUATHI TEKYIIEro KOHTPOJIS, JOMYIIEHBI CYI[ECTBEHHbIC
OKMOKU TIPH OTBETE, HEOOXOIAMMAa HEKOTOpas OMOIHUTEIbHAS
paborta.

Heynosnerso
PUTEIBHO

He 3aureno

Hmerorcst mpo0enbl B 3HAHUSX MO 3HAYUTEIBHON 4acTu yueOHOro
Marepuaia, JOMYIIEHBl CYIIECTBEHHbIE ONMIMOKM IPU OTBETE,
Heo0X0IMMa 3HAYUTEIIbHAS JIOMOJHUTEIbHAS yueOHas pabora.

Heynosnerso
PUTEIBHO

He 3aureno

He BbINONIHEHBI NPEAyCMOTPEHHBIE IMPOIPaMMOM 3aJaHus, HE
oTpabOTaHBl TPAaKTUYECKHE WK JIADOpaTOpPHBIC — 3aHSTHS,
HEJIOCTaTOYHO OaIOB IO pe3yJibTaTaM TEKyLIero KOHTPOJI,
HEOOXOJMMBI JONOJNHUTEIbHBIE 3aHATHS [0 COOTBETCTBYIOLIEH
JWICLUILIMHE.

Heynosnerso
PHUTETHHO

He 3aureno

Hapyenne akaneMn4eckux HOpM (IU1aruar u T.1I1.)

4.4, MeToanuyecKue MaTepuasbl
DK3amMeHalmoHHasi padoTa MPOBOIUTCS MO BCEMY MPOHACHHOMY MaTepuaiy.
OTcuer BpeMeHH, OTBEJCHHOTO Ha MHCbMEHHYIO pPa0OTy, WAET IO 3aBepIICHUU
MPOLIEAYPBI PA3MEILECHHs] CTYAEHTOB M pa3ladu 3a1aHHM.

10




CtyneHT 00si3aH SIBIATHCS Ha MMChbMEHHBI KOHTPOJIb B YKA3aHHOE B PACIIMCAHUM BPEMSI.
B ciydae ono3ganust BpeMsi, OTBEICHHOE Ha MMChbMEHHBIM KOHTPOJIb 3HAHUH, HE TIPOAJICBACTCS.

JIMCThl ¢ 3alaHUSIMH JIOJDKHBI OBITh TOBEPHYTHI TEKCTOM BHH3, YTOOBI CTYACHTHI JIO
OKOHYaHUS TPOLENyphl pa3fgayd HE MOIJIM HayaTh BbINMONHEHHE paboTsl. Ilo oxoHyaHum
pa3gaud BapHaHTOB CTYJEHTaM pa3peliacTcs MEPEeBEPHYTh TEKCT 3aJaHHsl U OJHOBPEMEHHO
MPUCTYNIUTh K BBIMOJHEHHIO paboThl. [l0 OKOHYaHMM OTBEJACHHOTO BPEMEHHU CTYICHTHI
OJTHOBPEMECHHO 3aKaHUYMBAIOT BBINOJHEHHE pa0oThl. Ecmu pabora 3aBepiieHa CyIIECTBEHHO
paHbllle CpOKa, TO IO Pa3pelICHUI0 NPEnojaBaTeNs CTYACHT MOXET MOKUHYTh ayJUTOPHUIO
JOCPOYHO.

[Ipu cebGe cTyneHTHI MOTYT HWMETh TOJbKO MNHCbMEHHbIE NPHHAIIEKHOCTH.
HeoOxomuMyro st BbIOJIHEHHS paboThl Oymary BblAaeT IpernojaBatelb. [loscHeHue:
MOOWIIbHBIC TeNePOHBI JOJDKHBI OBITh BBIKIIOYEHBI W yOpaHBI CO CTOJIOB, JOIYyCKaeTCs
WCIIOJIb30BAHUE KAJIBKYJIATOPOB.

Bo Bpems mpoBeneHHs MUCBMEHHOT'O KOHTPOJISI 3HAHWUU CTYJCHTaM He pa3peuiaercst
MOJIb30BATBbCS  YYCOHBIMH  MPOrpaMMaMH, CHPABOYHUKAMH M TMPOYUMH HCTOYHHKAMH
uHdopMalmu (KpoMe TeX, 0 KOTOPBIX OyIeT 00OBSIBICHO 3apaHee).

Hcnonp30BaHne MaTepuasioB, a TaK)Ke IMOIBITKA OOIIECHHUS C JPYTUMH CTYJCHTaAMU WIH
WHBIMH JIMI]AMH, B TOM 4HCJIE€ C NPUMEHEHHEM DJIEKTPOHHBIX CPEICTB  CBS3H,
HECAHKIIMOHUPOBAHHBIE MTEPEMEIIECHUS U T.II. IBJISIOTCS OCHOBAaHUEM JUIs yAAJECHUs CTYJCHTa U3
ayJUTOPUU U TTOCIIEYIOIIET0 IPOCTABICHHUS B BEIOMOCTh OIICHKH «HEY10BJIeTBOPUTEIHHOY.

OTBeThI B JMIOOBIX KOHTPOJIBHBIX paboTax 0e3 00bSICHEHUI HEe 3aCUMTHIBAIOTCA. PUCyHKH
JIOJDKHBI OBITh YETKUMH, BCE JIMHUH TPa(HKOB, UCIIOIB3YyEMBIX MPHU OTBETaX HA BOMPOCHI 3314,
JOJDKHBI OBITH TIO/IITHCAHBI.

[TpomomKUTETPHOCTD SK3aMEHAIIMOHHON pa0OOThl yKa3aHa Ha BApUAHTAX.

B ciywae, ecnu IUCHMIUIMHA TOJHOCTHIO MM YacTUYHO TPOBOAMIACH C HPHUMEHEHHEM
TEXHOJIOTHI DJIEKTPOHHOTO OOYyYEHHs W/WJIW JMCTAHIIMOHHBIX TEXHOJIOTHH, DK3aMEH MOXKET
MIPOU3BOJIUTHCS € UCTIONb30BaHuEM cucteMbl C/1O AkaneMun v IpUMEHEHHEM MPOKTOPUHTA.

5. MeTtoanueckue ykazaHusi Ajs1 00y4arouuxcs
110 OCBOCHHUIO M CIUILIHHbI

[ToaroroBka k 3aHATUSAM TpeOyeT OTPaOOTKH MaTEPUaJIOB JEKIIMOHHBIX U MPAKTUYECKUX
3aHSITHH.

Bonee riy6bokoMy pacKphITHIO BOIPOCOB CIIOCOOCTBYET 3HAKOMCTBO C JIOTIOJHUTEIHHON
JUTEPATYPO, PEKOMEHJOBAHHOM TMpEroJaBareyieM 10 KaKIOM TeMe JIEKIIMOHHOTO WIH
CEMUHAPCKOTO 3aHATHsI, YTO TIO3BOJSET CTYACHTaM IMPOSBUTH CBOIO HMHIWBUIYalbHOCTH B
paMKax BBICTYIUICHUS HA JAHHBIX 3aHITHSAX, BBISBUTH IIMPOKHUH CIIEKTP MHEHHH MO M3ydaeMOu
npoOieme.

Jns MOATOTOBKM K 9K3aMEHY CTYJCHTaM PEKOMEHIYETCsl IMOCeIaTh JIEKIUOHHBIE U
CEMUHApPCKHE 3aHATHS, MPopabaThiBaTh CAaMOCTOATENIHHO pa300paHHBI Ha 3aHATHSIX MaTepual,
YUTAaTh COOTBETCTBYIOIIWE TJIaBhl YYCOHOH W HAYYHOH JUTEPaTyphbl, PEKOMEHIOBAHHOHW I10
Kypcy, IpUHUMATh aKTUBHOE y4acTHE B PELICHUH 33/1a4 U 0OCYKJICHUN BOTIPOCOB Ha 3aHITHSIX.

CamocrositenpHass paboTa CTYJIEHTOM OCYIIECTBIISIETCS JI 3aKPETUICHHS] M3yYEeHHOTO
MaTepuana IOocjie NPAKTUYECKUX 3aHATUNH WU J1abopaTOpHBIX paboT, AN BBITOJHEHUS
JOMAITHUX  3aJlaHuid, I TIOATOTOBKM K KOHTPOJBHBIM paboTam, Il H3y4YCHHS
JOTIOJIHUTEIbHBIX MAaTEPHAJIOB.

Ne Tun Vkazanus
I/ | 3aHATHSI
Tema 1.
1 JI Al
2 113 Al
Tema 2.
5 | 1 [A2
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Ne Tun Vkazanus
I/u | 3aHATHS
7 113 A2
Tema 3.
8 JI A3
9 113 A3
Tewma 4.
12 JI A4-5
13 113 A4-5
Tema 5.
15 JI AB-7
16 113 AB-7
Tema 6.
18 JI CWS4,DD9, 11, 12
19 113 CWS4,DD9, 11, 12
Tema 7.
20 JI P Introduction, CWS 10, 11
21 113 P Introduction, CWS 10, 11
Tema 8.
23 JI V1
24 113 V1
25 113 V1
Tema 9.
26 JI V2
27 113 V2
29 113 V2
30 113 V2
Tema 10.
31 JI V34
32 113 V34
33 113 V34
34 113 V34
Tema 11.
31 JI H2 3,56,7
32 113 H2 3,56,7
33 113 H2 3,56,7
34 JI H2 3,56,7
Tema 12.
32 113 H 10, 11, 12
33 113 H 10, 11, 12
Tema 13.
31 JI H 13, 14, 15, 19, 21
32 113 H 13, 14, 15, 19, 21
33 113 H 13, 14, 15, 19, 21

6. YueOHas TuTEpaTypa

6.1. OcHOBHas TUTEpaTYypa.
1. [A] Ang A. “Asset Management: A Systematic Approach to Factor Investing” Oxford

2014
2. [H] Hull J. “Options, Futures, and Other Derivatives” 10" ed. Pearson 2018.

3. [V] Veronesi P. “Fixed Income Securities: Valuation, Risk, and Risk Management”
Wiley 2010

6.2. JlomosHUTENIbHAS JTUTEpaTypa.
1. [P] Pedersen L.H. “Efficiently Inefficient: How Smart Money Invests and Market

Prices Are Determined”, Princeton University Press, 2019
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2.

3.

4.

5.

[DD] Danthine J.-P., Donaldson J. “Intermediate Financial Theory” 3rd ed.
Academic Press 2014

[CWS] Copeland T., Weston F., Shastri K. “Financial Theory and Corporate Policy”
4-th ed. Pearson 2006.

[LW] LeRoy S. F., Werner J. Principles of financial economics. Cambridge
University Press, 2014.

[B] Back K. “Asset Pricing and Portfolio Choice Theory”, Oxford University Press
2010

6.3. YueOHO-MeToanYecKoe 00eCIIeYeHnEe CaMOCTOSITEIIbHON paboTHI.

OtnenbpHOE OOecIieueHre He TIPETyCMOTPEHO.

6.4. HopmaTuBHBIE ITPaBOBbIEC JOKYMEHTHI:
He mpenycMmoTpeHsl.

6.5. WuTepHeT-pecypchl.
http://Ims.ranepa.ru

6.6. llHBle UCTOYHUKU: HE MPETYCMOTPEHBI.

7. MarepuajabHO-TeXHHYeCKas 0a3a, HH(GOPMaMOHHbIE TEXHOJIOTHH, IPOrPaMMHOe

v ooNo bk wdE

obdecrneyeHne u I’IHq)OpMaIII/lOHH])Ie CIIPaBOYHbBIEC CUCTEMbI

IlepcoHaNIBbHBIN KOMITBIOTED

ITpoekTop

MapkepHas 10cka

Mapxkepsbl

Hoctyn k 6aze Bloomberg

EViews, STATA wiu apyrue CTaTUCTUIECKUE MAKEThI 11 00pabOTKH TaHHBIX
Microsoft Excel

Microsoft Word

Microsoft PowerPoint
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