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1.

IlepedyeHn MIaHNPYEMBIX pPe3yJabTATOB 00y4eHHUs 10 JUCHUILIHHE,

COOTHECCHHBIX C IINIAHUPYEMBIMHU pPE3yJIbTaTaMU OCBOCHUA IPOTrpaMMBbl

1.1. Jucmummmaa b1.B.07  «HOCTpaHHBIN s3bIK (QHTIMKACKHUH, MPpodhecCHOHATBHBIN )
o0ecreynBaeT OBJIAICHUE CISAYIONMMI KOMIICTCHIIUSIMU:
Kox HaumeHnoBanue Kop srama ocBoeHus HaunmeHnoBaHue sTarma 0CBOEHUS
KOMIIETCHITHH KOMITETCHINH KOMITETECHINH KOMIIETCHITH
YK OC-4 CHoco0eH K KOMMYHHUKaIUH YK OC-4.2 CI0COOEH KOMMYHHUIIMPOBATH C
B YCTHOUM M MUCbMEHHOM KOJIIeraMu, paboTaTh ¢ HAy4HO-
(opmax Ha pycCKOM U HCCIIEI0BATEIILCKUMH CTAThsIMH Ha
HWHOCTPAHHOM A3bIKaxX IJI AHTJIMHACKOM SI3BIKE
peuieHus 3a1a4d
npodeccHoHaTFHON
JICATEILHOCTH
[K-1 crocobeH 0600maTy u [K-1.1 crioco0OeH U3ydaThb pe3yabTaThl,
KPUTHUYECKH OLICHUBATH TIOJTy9eHHBIE 3apyOC)KHBIMH
PE3yNIbTATHI, TIOJTyIEHHbIC HCCIIE0BATEISIMU
OTEYECTBEHHBIMHU H
3apy0eKHBIMU
HCCIIEI0BATEISIMHY,
BBISIBIISITH TIEPCIIEKTHBHBIE
HalpaBJIeHUs, COCTABIIATh
IIporpamMMy Hccie0BaHuH
1.2. B PE3YyJIbTATC OCBOCHUS NUCHUIUIMHBL Y CTYACHTOB JOJI?KHBL OBITH C(l)OpMI/IpOBaHBII
OT®/TD Kopn sTana ocBoenus PesynbraTsl 00y4deHust
podecCHOHANbHBIE KOMIIETEHIINN
JEeUCTBUS
BeJCHIE HAYIHO- YK 0OC-4.2 Ha ypOBHE 3HAHUIL:
MCCIIeJOBAaTEIbCKOM PabOThI CHenraTbHOM TEPMUHOJIOTUY Ha aHTIIMHCKOM SI3BIKE
Ha ypOBHE YMEHUM:
KOMMYHHUIIIPOBATh C KOJUIETAMH Ha aHTJIMHCKOM SI3bIKE
IK-1.1 Ha YPOBHE HaBbIKOB!
paboTath €O  CHENUAIM3MPOBAHHON JMTEpaTypoil Ha
AHIJIMHCKOM SI3bIKE

2.

O0BbeM U CIHHUIIINHBI

O0bem u MecTo AUCHUILINHBI B cTpykType OII BO

4 3E, 64 ak. yaca Ha KOHTaKTHYIO pabOoTy C mperoaaBareiieM, /6 aK. 4acoB Ha CAMOCTOSTEIBHYIO

paboTy o0yuaronmxcs;
Mecro mucuuniauebl B crpykrype OIT BO

— Bb1.B.07 «MHOCTpaHHBIH S3BIK (aHTIIMHACKHIA, TPOdhecCHOHANBHBIN)», 1 Kypc, 1cemecTp

— JUCUUIUIMHA Peaau3yeTcs MOCie U3YYEeHUs JUCLMIUIMH: MHOCTPAHHBIN SA3bIK (aHIIIMMCKUIT) B

o0Bbeme OakanaBpuaTa

— IOUCIMILTAHA MOXET Peaqnu30BaThCs YaCTUYHO WM TMOJHOCTBIO ¢ mpuMeHenueM DO u/winu
JOT. YueOHble MaTepHalbl JUCIUIUIMHBI pa3MeNIaloTes 1Mo aapecy Ims.ranepa.ru
— (opma mpoMeKyTOUHOM aTTeCTAIlUU — 3aYET C OLECHKOM.

3. CopaepxxaHue U CTPYKTYpPa TUCHUIIUHBI




O0beM aucuuIuInHbI (MOAYIIs), ak. yac./Jac. dopma
KonTakTHas pa60Ta TCKYLICTO
HaumenoBanue tem 00yJaroIuxcs ¢ KOHTPOJIA
Ne /it *
(pazmenoB) Bcero IpernoaaBaTeaeM CP YCIIEBAEMOCTH ,
110 BUJaM Y4eOHBIX 3aHATHI** MPOMEXKYTOUHOMN
J | np | 13 | KCP aTTecTalMu
Ounas ¢opma oOydeHUs
Tema 1 | Academic English: discourse, 16 8 8
style, genres. 0]
Tema 2 | Writing for academic 20 8 12 a3
purposes.
Tema 3 | General academic vocabulary. 16 8 8 a3
KP
Tema 4 | Precis-writing: structure, 20 8 12 o
oraganising and presenting. I3
Tema 5 | Abstract writing: organising 24 12 12 A3
and presenting.
Tema 6 | Precis of an oral text: 16 8 8 I3
structure, oraganising and
presenting.
Tema 7 | Speaking skills: research paper 28 12 16 a3
presentation. 0
KP
IIpoMexxyTodHas aTTecTarus 4 3adeT ¢ OLEHKON
Bcero: | 144/108 64 76/57

[Ipumeganne™:popMbl TeKymero KoHTpols ycneBaemocTH: ompoc (O), korTponpHas pabdora (KP), momamraee
3aganue ([3)

[Ipumeuyanne **: B pamkax yKa3aHHOH KOHTAKTHOH pabOTBI ¢ OOydarommMHCs Y4eOHBIE 3aHATHS MOTYT
poBOAUTHCA ¢ ucronb3oBarueM JOT n/mmm 30

Conep:xxaHue TMCUUTLIAHBI

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

]_IGJ'II/I U 3aJa4dr Kypca. JIMHTBOCTIIIMCTHYECKHE OCOOEHHOCTH AKaJICMHUYCCKOIo AHCKypcCa.
KOMMyHI/IKaTI/IBHLIe CUTyalluu, AaKTyaJIbHBIC JIA CTYACHTOB OTHACJICHUA SKOHOMUKHU. Tumnsl
IMUCBbMCHHBIX M YCTHBIX TCKCTOB, (bYHKHI/IOHI/IpyIOHII/IX B oOslactn 3KOHOMHKHU, MaTECMAaTHKHU U
O9KOHOMCTPHKH.

Tema 2. Writing for academic purposes.

IInceMenHbIE JKaHpbl aKaJACMHUYCCKOro JUCKypCa: CTaTbia (Haquaﬂ, HAaYYHO-IIOITYJIApHAs,
yueOHasi, ODHIMKIONEANYCCKAs), aHHOTAlMsg K HaydyHOW craThe. JIMHIBHCTHYCCKHE W
CTHJIMCTHYECKHE OCOOEHHOCTH.

Tema 3. General academic vocabulary.

Jlexcuyeckue 0COOEHHOCTH AKaJICMHUYCCKOI'o JUCKypcCa, OCHOBHBIC CYIIICCTBUTCIIbHBIC, IJ1aroJibl,
npuiararenbHbie. Mcnons3oBanue ¢hpa3oBhIX I1arojos.

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

Onpenenenue 1ejled Hay4yHOM CTaThbM, OINKMCAaHWE METOJNO0B MCCJIEAOBAaHUS, IHCbMEHHOE
pedepupoBanue cTathi. JICKCUKO-TpaMMaTHIECKUE KOHCTPYKITHH, HEOOXOIUMEBIE JIJISl aHAIN3A U
H3JIOKCHHUA MaTCpuralia AHTJIOSA3BIYHOM CTAThHH. CpeI[CTBa KOI'e3uu.

Tema 5. Abstract writing: organising and presenting.

Ananns aHHOTaI_II/Iﬁ K HAYYHBIM CTATbIM. Hanucanune AHHOTAalluHu K HaquOﬁ CTaThC.

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

YcTHOE pe(l)epI/IpOBaHI/Ie IIMCBMCHHOI'O TECKCTA. CprKTypa, TCKCTOBAas1 CBA3HOCTb, JICKCHUKO-
TpaMMaTHU4YCCKOC HAIIOJTHCHUC.




Tema 7. Speaking skills: research paper presentation.

[IpesenTanust aumiaoMHONM paboThl (HaydHOro wuccienoBanusi). OpraHuzanusi MmaTepuala,
CpeICTBa KOre3uH, ONUcaHue rpaduiyeckoil HHPpOpMaLuu, Ipe3eHTalMs JaHHbIX UCCIIeI0BaHMs,
000011IeH1E U BBIBOEL.

4. MatepuaJibl TEKYIIEro KOHTPOJISl YCII€BA€MOCTH 00yUYaKoIuXcsi U (POHT
OLIEHOYHBIX CPeJACTB MPOMEKYTOUYHOM ATTeCTAUMHU M0 TUCIUIITTHHE
4.1. ®opMbl 4 METOABI TEKYIIEr0 KOHTPOJIS yCIIEeBAeMOCTH, 00y4alONIUXCs U
NMPOMEKYTOYHOI aTTecTaluM.
4.1.1. B xoxe peamusauuu aucuumuinabl b1.B.07 «MHocTpaHHBIH SA3bIK (AHTVIMHCKUI,
npogecCHOHAIBbHBIN)» HCHOJb3YIOTCH CJAeAyONHe MeTOAbl TeKylero KOHTPOJIs
ycneBaeMOCTH 00y4YaloImuXcs:

Tewma (pazgein) MeTopl TEKYIIETO KOHTPOJISI YCTIEBAEMOCTH
Tema 1 Omnpoc 1
Tema 2 Jomamnee 3agannel
Tema 1-3 JlomaiHee 3a1anue 2, KOHTpoJbHas padora 1
Tema 4 JlomamHee 3aganne 3, onpoc 2
Tema 5 Jlomamnee 3amanue 4-5
Tema 6 Jlomarsaee 3aganue 6-7
Tewma 4-7 Jlomamaee 3apanne 8-10, onpoc 3, KOHTpoOIBHAS padoTa 2

4.1.2. 3a4yeT NPOBOAMTCS C MPUMEHEHHEM CJIeAYIOIMX METOI0B (CPeICTB): B BUAE YCTHOTO
cobeceloBaHUs IO PE3yJIbTaTaM JIMHI'BO-CTHJIMCTUYECKOI'O aHajin3a, HAUCAHUS aHHOTALUHU U
MMCBMEHHOTO U YCTHOTO peepupoBaHrs HAyYHOU CTaThbH.

4.2. MatepuaJbl TeKylIero KOHTPOJIS YCIIeBAeMOCTH 00y YA LU XCS

Tunossle O CHOYHbIC MaTepHUuaJbl 10 TEME 1

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

Tunossle OL€CHOYHbIC MaTEepHaJIbl IO TEME 2

Jomamaee 3amanne 1

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

TunoBbie OlleHOYHBIE MATEPHAIBI TTO TeMe 3
JlomamHee 3amanue 2.

VYrpaxHeHus] Ha BOKaOYJIsIp U3 yueOHOro mocooust
“English Vocabulary in Use” M.McCarthy, ctp. 12-22.

Kontponbnas padota 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
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 21st 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 —

Tunosble OICHOYHBIC MaTEpPHAJIBI 110 TEME 4
Ormpoc 2.
1. What is a typical structure of a scientific article?
2. What are the linguistic peculiarities of a scientific article?



Jomarree 3amanue 3. YIpaKHEHUS U3 y4eOHOTO TTOCOOHs
“English Vocabulary in Use” aBropoB M.McCarthy,: ctp. 30-38.

TumnoBblie OlleHOYHBbIE MAaTEPUAIBI MO TeMe 5

Homainee 3aianue 4. YpaxHeHUs U3 y4eOHOro Hocooust

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

HomamrHee 3aganne 5. Write an abstract for the article provided below (cm. [Tpunosxenue 1).

Tumnosblie o1leHOYHBIE MATEPHAIBI 10 TEMe 6
Homarnee 3aganue 6. YpaxHeHUs
“English Vocabulary in Use” aBropos M.McCarthy: ctp. 74 — 84.

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

Tunosble OLCHOYHbIC MaTepHUaJbI 110 TEME 7
Ompoc 3
1. Name specific features of oral communication within academic discourse.
2. Structure the presentation of a research paper.
JNomarnee 3amanue 8 Choose the article in the Journal of Economic Perspective and prepare its
analysis.
JNomamuee 3amanme 9 Analyze an oral presentation or lecture given in English at
WWW.coursera.org
JHomamnee 3ananue 10. Prepare an oral presentation of your research paper.

Kontponsnas pabdora 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
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. OneHOYHbBIE CPEICTBA /IS IPOMEKYTOUYHOI aTTeCTallMu.

4.3.1. TlepeyeHb KOMIETEHIHI ¢ YKa3aHHeM 3TanoB uX (opMHPOBaHHMS B Mpoiecce
ocBOeHHs1 oOpa3oBaTeqbHOii mnporpammbl. Iloka3aTteim W KpUTepuH OLEHUBAHHA
KOMIIETEHIHI ¢ y4eTOM 3Tana ux ()opMUPOBAHNS

Kon HanmenoBanne Kop arama ocBoeHus HanmMenoBanue starma ocBoeHUS
KOMIIETCHIIMU KOMIIETCHIIMH KOMIIETCHIIMH KOMIIETCHIIMU
YK OC-4 croco0eH K KOMMYHHUKaIUU YK 0OC-4.2 croco0eH KOMMYHHUIIUPOBATH C
B YCTHOI M MUCBMEHHON KOJUTIeramu, paboTaTh ¢ HayqHO-
dopmax Ha pycCKOM U UCCIIEZI0BATEIbCKUMH CTaThSIMU Ha
MHOCTPAHHOM $SI3bIKAX JUIS QHTJIMHACKOM SI3BIKE
peuieHus 3a1a4d
npodeccHoHaTFHON
JIeSTEIIbHOCTH
[K-1 crocobeH 0600mmaTh u [K-1.1 CIIOCOOEH M3y4aTh pe3yNbTaThl,

KPUTUYECKH OLIEHUBATh
Pe3YJIbTaThl, OJTY4YEHHBIE
OTEYECTBEHHBIMU H
3apyOeKHBIMU
HCCIIeI0BATENsIMH,
BBISIBJISITh IEPCIIEKTHBHBIE
HaIpaBJIEHUs, COCTABIIATh
MpOTrpaMMy UCCIeI0BaHUMN

MOJTy4CHHBIE 3apyOeKHBIMU
HCCIIeI0BATEISIMA

OTan 0CBOEHHUS IToka3aTenb OlleHUBAHUS Kpurepuii oneHnuBaHus

KOMITETEHINH
YK OC-4.2 CHOCOOHOCTh KOMMYHHUIIMPOBATH C IIOJIHOTA CTIEUAIbHON TEPMUHOJIOTHY Ha
KOJIIIeraMH, paboTaTh C HAYIHO- AHTJINIICKOM SI3BIKE,
HCCIIEJ0BATEIbCKUMH CTAThSIMU Ha Ka4ecTBO IepeBoJia U 00CyKIeHNe HayTHOU
AHIJIMHCKOM SI3bIKE CTaThbU Ha AHIVIMHCKOM SI3bIKE
IK-1.1 pPaccMOTPETh Pe3yiIbTaThl, MPEACTABICHHBIC BBINOJIHEHA paboTa ¢ Hay4HO-

HUCCICOA0BATCIbCKUMHU CTAThIMU Ha
aHTJINMCKOM SI3BIKE

3apyOeKHBIMH aBTOPaMHU

4.3.2. TunoBble OIleHOYHbIE CPEICTBA.
The Use of Structural Models in Econometrics
Hamish Low,Costas Meghir

Defining a Structural Model
We begin by differentiating between fully and partially specified structural models, and then
consider their relationship to treatment effect models.

Fully Specified Structural Models Fully specified structural models make explicit
assumptions about the economic actors’ objectives and their economic environment and
information set, as well as specifying which choices are being made within the model. We call
these models fully specified because they allow a complete solution to the individual’s
optimization problem as a function of the current information set. In the context of labor
economics, Keane and Wolpin (1997) and numerous papers by these authors are prime examples
of fully specified structural models. Structural models are the foundation for empirical work in

9




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
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assumption. A crucial question that arises is the minimal set of assumptions needed for the
model to have empirical content and thus be empirically identified. These issues have been much
discussed from different perspectives: useful starting points include Rust (1992) and Magnac and
Thesmar (2002). Overall, their conclusion is that dynamic discrete choice models need some
strong identification assumptions to work. These assumptions can be relaxed somewhat if a
continuous outcome variable is involved such as wages (Heckman and Navarro 2007).

The payoff of such assumptions is that we are able to construct a model that is complex in
the important dimensions and relatively transparent in the implied mechanisms. In Low, Meghir,
and Pistaferri (2010), there are two separate sources of risk—employment and productivity—and
a particularly complex budget constraint specifying the details of the available welfare programs.
The relative simplicity of the specification hides important numerical complexities because the
consumption function may be discontinuous in assets due to the discrete labor supply. The
stochastic process of wages is serially correlated, increasing the numerical complexity of the
problem. However, within this structure, it is still relatively easy to understand the role of the
various sources of risk and how they affect welfare and the way we evaluate various welfare
programs. Whether the channel of changed fertility decisions resulting from welfare reform is
important for this problem is of course an open question.

Fully specified structural models are particularly useful when we want to understand long-
term effects of policy. In a recent paper, Blundell, Costa Dias, Meghir, and Shaw (2016)
consider the impact on female careers of tax credits targeted to low-income families with
children. A key question is whether tax credits improve longer-term labor market attachment of
single mothers by incentivizing them to remain in work and thus avoiding human capital
depreciation during the child-rearing period of life. The model quite decisively concludes this is
not the case, partly because tax credits in the UK promote part-time work, which is not
conducive to building up human capital, and partly because of tax-credit-induced disincentives to
work for women within relationships (relative to the situation for single/divorced women). On
the other hand, the model also shows that tax credits are by far superior to other commonly used
methods of social insurance because of reduced moral hazard. Again, the specification of this
model has made a number of simplifying assumptions, the most pertinent of which is to
condition on the fertility process and not allow it to change as a result of welfare reform. Despite
these sorts of limitations, a structural model that fully specifies behavior can go much further
than simply estimating a parameter of interest or testing a particular theoretical hypothesis. To
achieve this, a number of simplifying assumptions have to be made, to maintain feasibility and
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
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dimension but abstract from adjustments that are not the prime focus of the study. In so doing,
they offer empirical insights on some of the important mechanisms at work in the longer run.
Partially Specified Structural Models

Sometimes our focus is on one component of a fully specified model. Consider an
individual who maximizes lifetime utility by choosing consumption, savings, and how much to
work in each period. We can derive a within-period labor supply function that is consistent with
intertemporal choices but does not fully characterize them. Essentially, this is a reorganization of
the marginal rate of substitution between consumption and labor supply. Such models rely on a
sufficient statistic that summarizes choices not being modeled explicitly. In this case, the
sufficient statistic is the amount of consumption allocated to the period. The econometric model
defines a relationship between labor supply and wages, conditional on consumption and “looks”
like a traditional labor supply model. The model is partially specified, in the sense that there is
not enough information to solve for the optimal choice as a function of the information set: for
example, the labor supply model resulting from the marginal rate of substitution characterization
is silent about expectations for the future, the distribution of shocks, and the functioning of credit
markets. However, conditioning on consumption makes the relationship between labor supply
and wages valid and dependent upon structural parameters that characterize some aspects of
utility. By studying this relationship, we can learn something about preferences and about the
validity of this marginal rate of substitution representation, but we cannot simulate
counterfactuals.

This idea builds on the concept of separability and two-stage budgeting introduced by
Gorman (for example, Gorman 1995). In the context of empirical labor supply, this approach has
been developed by MaCurdy (1983), Altonji (1986), and Blundell and Walker (1986), where
separability is a restriction on preferences. More generally, separability is a way of specifying
conditions on preferences and technologies that allow us to focus on some aspect of economic
behavior without having to deal explicitly with the broader complications of understanding all
aspects of behavior at once. In other words, it formalizes what we mean by a partially specified
model and offers a way of understanding where misspecification may occur, which would be a
failure of the explicit or implicit separability assumptions.

Partially specified structural models are an important empirical tool. They define testable
implications for theory and allow us to estimate important parameters (such as the intertemporal
elasticity of substitution or the Marshallian wage elasticity) in a way that is robust to different
specifications in the parts of the model that remain unspecified, as discussed in the early
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
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savings, the model needs
discussed above.

Ixkana oueHnBaHuA

to be completed by specifying the full economic environment as

10-
OanpHas
IKaja

TpaaunmonHas
IIKaJjia

«3aureHo»/
«He 3auTeHO»

Ornpenencnne

10

OTanuHo

3aureHo

CBsI3HBIE TEKCT, aJeKBaTHOE IPUMEHEHHE JIEKCHKO-
rpaMMaTHYecKUX CpeICTB, HX IIUPOKHHA  JIMala3oH.
KoppekTHO BBINOJIHEH JUHIBO-CTIJIMCTUYECKHHA aHAIU3
TEKCTA.

IIpu cocraBneHUM aHHOTAllMM U THUCBMEHHOIO TEKCTa
[IpaBUJIbHO repenaHa CTPYKTypa MIPEATI0KEHUS
pean30BaHbl BCE KOMMYHUKATUBHBIE 3a1a4H.

OTINYHO

3aureHo

CBS3HBIH  TEKCT, aJCKBATHOE IIPUMEHEHHE JIEKCHKO-
IrpaMMaTUYeCKUX CpPEACTB, UX [IUPOKUH  JHama3oH.
KoppekTHO BBINOJIHEH JHMHTBO-CTHIMCTHYECKUA aHAIN3
TEeKCTa.

IIpm cocraBneHMM aHHOTALMH W MHCBMEHHOTO TEKCTa
MIPaBUIIBHO nepeaaHa CTpYyKTYypa MpeUI0KEeHUS
peann30BaHbl BCe KOMMYHHKATUBHBIE 3aJa4H.

OT1nnyHO

3ayTeHo

CBA3HBIM TEKCT, aJCKBATHOE TIPUMEHEHHE JIEKCHKO-
rpaMMaTHUYECKUX CpeAcTB. KOppeKTHO BBINOIHEH JIMHIBO-
CTUJIMCTUYECKUI aHau3 TEKCTAa. Jonymienst
HE3HAYUTEIILHBIC ONTHOKH.

IIpn cocraBaeHUMM AaHHOTAalUMM M IHUCBMEHHOIO TEKCTa
IIPABUIIBHO nepeJana CTPYKTypa IIPEUIOKEHUS,
pean30BaHbl BCE KOMMYHUKATUBHBIC 3aa4U.

Xopo1o

3aureHo

CBs13HbBII TCKCT, MNPUMCHCHbI JICKCUKO-I'PAMMAaTH4YCCKUE
cpeacrea C HE3HAYUTCIIBHBIMU onrnOkaMu. BaInoHeH
JIMHT'BO-CTHJINCTUYCCKUI aHAIN3 TEKCTa.

HpI/I COCTaBJICHUM AaHHOTAIlMKM MW TIIMCBMCHHOI'O TCKCTa
nepeaaHa CTpYKTypa MNIPCATIOKCHUSA, PpCaIM30BaHbl IMOYTH
BCC KOMMYHUKAaTHBHBIC 3aJIa4H.

Xopo1io

3aureno

JlocTaTouHO  CBSA3HBIM  TEKCT, MPUMEHEHbl JIEKCUKO-
rpaMMaTHYECKHIE CPEICTBA C HE3HAYNTEIHHBIMI OIIHOKAMH.
BrInosiHeH JNMHIBO-CTUJIMCTUYECKUM aHallM3 TEKCTa HE B
TTOJTHOM O0BeMe.

[Ipn cocraBneHUM aHHOTAMM M MHUCbMEHHOTO TEKCTa
repefiaHa CTpYKTypa IpeasioKeHus: pealru30BaHbl OYTH BCE
KOMMYHHKATUBHBIE 3a/1a4H.

Y noBnerBopute
JIBHO

3aureHo

B Tekcre HapymeHsl CpeICTBa  CBSI3U,  JIEKCHKO-
rpaMMaTH4YeCKUe CpeJICTBa NPUMEHEHBI C OIIMOKaMH.
BemmonHeH ¢ ommOKaMu JIMHIBO-CTHJINCTUYECKHH aHAIN3
TEKCTA.

IIpu cocraBlneHWHM aHHOTAalMA U IHCBMEHHOIO TEKCTa
JIONYIIEHBl TpyOble TpaMMaTH4ecKHe U JIEKCHUECKHe
omnOKky. Peann3oBaHbl HE BCe KOMMYHHMKATHBHBIC 331a4H.

Y noBneTBopute
JTBHO

3auyTeHo

B Texcre HapylieHsl cpeiacTBa  CBSI3M,  JIEKCHKO-
TpaMMaTHUYECKHE CpEACTBA MPHMEHCHBl C OIIMOKaMHU.
BrinonHeH ¢ omMOKaMU JIMHTBO-CTHJIMCTHYECKUI aHAJIN3
TEKCTA.

IIpn cocraBneHMM aHHOTAlMM M MHUCHMEHHOTO TEKCTa
JIOTYIIEHBl TpyOble TrpamMMaTHYecKue | JIEKCUYECKHE
ommOku. Peain3oBaHbl HE BCe KOMMYHHKATHBHBIC 3aa4H.
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10- TpanuuuonHast «3auTeHo»/ Ornpenenenue
OanmpHAS IKaia «He 3aureHo»
ITKana
3 HeynosnerBopu He3aureno | B Tekcre HapymeHBI CpencTBa  CBSI3H,  JIEKCHKO-
TEJEHO rpaMMaTH4YeCKUe CpEICTBA TPUMEHEHbI C  OOJBIIMM
Koim4decTBOM omuOok (bomee 5). JomymeHnsr rpyObie
OIMOKK TPU  BBINOJHCHUU  JIMHTBO-CTHIIMCTHYCCKOTO
aHaJIM3a TeKCTa.
[Ipu cocraBieHUW AaHHOTAIlMM W THCHBMCHHOTO TEKCTa
JIOMyIIEHbl TPyOble TpaMMaTH4YecKHe U JIEKCHUECKHe
ommOku B OompmoM  kommdectBe  (Oomee  5).
KoMMyHUKaTHBHbIE 33]]a41 B 11€JI0M HE PEIM30BaHbI.
2 Heynosneropu He 3aureno B Tekcre HapylueHsl CcpeAcTBa  CBSI3H,  JIEKCHUKO-
TEIBHO TpaMMaTHYECKHE CpEACTBA MPHUMEHEHBl ¢  OOJBIINM
KoJM4ecTBOM omuOok (Oosee 5). JlomymieHbl rpyObie
OIMOKK TPU  BBIOJHEHWH  JIMHTBO-CTIIMCTHYECKOTO
aHaIM3a TeKCTa.
IMpu cocraBiieHMM aHHOTALMM KM MHCBMEHHOTO TEKCTa
JOTYIICHB TpPyOBle TpaMMaTHYecKHe W JISKCHYECKHE
ommOku B OomblioM  kojuuectBe  (Oomee  S).
KoMMyHHKAaTHBHEIE 3a[]a4H B [IEJIOM HE pEeaJIn30BaHbI.
1 Heynosnersopu He 3aureno B Tekcre HapylleHbl CpeAcTBa  CBSI3M,  JIEKCHKO-
TEJIEHO rpaMMaTH4YeCKUe CpEICTBAa TNPHUMEHEHB C  OOJBLINM
Konn4yecTBOM omuOok (bomee 5). JlomymeHnsr rpyOsie
OIMOKH TPU  BBIMOJHCHUU  JIMHTBO-CTHIIMCTHYECKOTO
aHaJM3a TeKCTa.
[lpu cocraBieHUN aHHOTAIlMM W THCBMCEHHOTO TEKCTa
JIOMYIIEHBl TpyOble TpaMMaTH4ecKHe W JIEKCHUECKHe
ommbkn B OospmioM  koiudectBe — (OGomee  5).
KoMMyHHKATHBHEIC 33]1a4U B [1€JIOM HE pEAIN30BaHEI.
0 Heynosnersopu He3aureno | B Tekcre HapymeHsl CpeACTBa  CBS3M,  JIEKCHKO-
TEIBHO rpaMMaTHYECKHE€ CpEACTBA MPHUMEHEHBHl ¢  OOJBIINM
KoJm4yecTBOM ommoOoK (Oomee 5). [omymeno Ooibinoe
KOJIMYECTBO TPYOBIX OIMMOOK TPH BBINOIHCHUH JIMHTBO-
CTHJIUCTHYECKOTO aHaIH3a TEKCTa.
OTCyTCTBYIOT aHHOTalMs U pedeprupoBaHue MUCbMEHHOTO
TEKCTA.

4.4. MeTonnuecKue MaTepraJbl 0 NPOBEAEHNI0 MPOMEKYTOYHOMH aTTecTaluu

3aver mpoBOAUTCS B aymuropuu. IIpu mpoBeieHWH 3adeTa CTyJAEHTaM 3allperiacTcs
MOJIb30BATHCA KAKUMU-JIUOO JOMOTHUTEIBHBIMUA MaTepuajaMyd U 3JICKTPOHHBIMU CPEJICTBAMH.
[IpenomaBaTenp NpenoOCTaBIseT HAleYaTaHHBIM BapUaHT CTAaTbU JUIS JUHTBOCTHIIMCTHUYECKOTO
aHaJIM3a, HAITUCAHUS AHHOTAINH U TUCBMEHHOTO U YCTHOTO pedepupoBaHUS.

Crynenty npenocrtapiseTcs He MmeHee 30 u He Oonee 45 MUH JIJIs TOATOTOBKH.
B ciywae, ecnm AMCHUIUIMHA TIOJHOCTHIO WM YAaCTUYHO MPOBOJAWIACH C MPUMEHEHUEM
TEXHOJOTHI DIEKTPOHHOTO OOyuYeHUs W/WUIM AWCTAHLIMOHHBIX TEXHOJOTHH, 3a4eT MOXKET
MIPOU3BOIUTCS € UCTIONb30BaHueM cucteMbl C/1O AkanemMun 1 MPUMEHEHHEM MPOKTOPHUHTA.

5. MeToanuyeckue yKa3aHus 1J1s1 00y4aromuXcs
10 OCBOCHHUIO JMCIIUILIHHBI

JUis  BBIMOJIHEHMS] JIOMAITHMX 33/JaHUMl HEOOXOJUM HAaBbIK UYTEHMS W IOHUMAaHMA
ayTEHTUYHBIX TEKCTOB (cTaTel, cOOOUIEHUH M T.N.) MO aKTyalbHOM MpoOJjeMaTHKe Ha pa3HbIe
TeMbl (MHUKPO’KOHOMMKA, MAaKpPO’KOHOMMKA, MaTeMaTHYeCKHe METOAbl B 3KOHOMHKE,
SKOHOMETpPHKA, MaTeMaTUYeCcKasi CTATUCTUKA).

JUiss yCTHBIX OTBETOB Ha BOIPOCHI U YCTHOTO pedepHUpoBaHMS NHUCBMEHHBIX TEKCTOB
Ba)KHO YMETb BBIPA3UTh MBICIb CBOMMHU CJIOBAMHU C HCIIOJIb30BAHUEM aKTUBHOM JIEKCUKU Kypca.
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B HekoToprlx Bompocax TpeOyeTcs COIVIaCUTbCSd WJIM HET C T[O3UIUed aBTopa H
apryMeHTHUPOBATh CBOIO TOUKY 3PEHUS.

I[J'I}I npoaynupoBaHusd IMUCBMCHHOI'O TCKCTAa BAXKHO YMCHHUC MACJIATh CBA3HOC YCTKOC U
MoApoOHOE MHCHhbMEHHOE COOOIIEHWE Ha 3a/JIaHHYI0 TeMy, COOJIo/as T'PaMOTHOCTh Ha
aHTJIMHACKOM SI3BIKE. I[J'DI IINCBMECHHOI'O pe(l)epHpOBaHI/ISI CTaTbu UJIN OJId HallMCaHUA aHHOTAllUN
CTYACHT OOJDKCH YMCTH HM3JIOKWUTH MBICIM aBTOpa CTAaTbW, OCHOBHBIC ICJIXW U 3aJla4d CBA3HO U
4yeTKko. B S3BIKOBOM IIJIaHE CTYACHT HOJDKCH 06J'Ia,£[aTL JOCTAaTOYHBIM 3aIllaCoOM CJIOB H
rpaMMaTHYeCKUX KOHCTpYKIui. IIpoBepsiercss ymeHue HCIOIB30BaTh SI3BIKOBOM MaTepual,
M3y4aeMbIil B paMKax Kypca.

Jlns BBIMOJNIHEHMS JOMAIIHUX 3aJaHUi HYXHO YEeTKO CJeI0BaTh WHCTPYKIHSIM
npenoaaBaTelis. HpI/I BBIITOJIHCHHUHN JICKCUKO-TPpaMMAaTHYCCKUX yr[pa)KHeHI/Iﬁ Ba>XHO
BHUMATEJIBHO NMMPOYNTATH TEKCT, HOCKOJBKY BCSI JIEKCHKA M3y4aeTcs B ONPEIeICHHOM KOHTEKCTE.

JUis IOATOTOBKM K KOHTPOJBHBIM paboTaM Ba)XHO MPAKTUKOBATh SI3BIKOBOM MaTepual.
JInst TpPeHUPOBKY MOKHO BBIOMpATh HEOONIBIINE OTPBHIBKY W3 HAyYHBIX CTaTE€H W aHAJIM3HPOBAThH
JIEKCUYECKOE HAIlOJHEHUE W TI'PAMMATHYECKUE KOHCTPYKIMH, HCIIOIb3yeMbIE aBTOpOM. [l
OTpaOOTKHM HaBbIKa BBIMOJHEHUS TaKMX 3aJaHUH MOXXHO yOMpaTh M3 TEKCTa MPEIUIOTH, YaCTH
(pa3oBbIX TIJIATOJIOB WM COCTaBHBIX CKa3yeMbIX, TakuM oOpa3oM, B TeKcTe 00pa3yroTcs
MPOITYCKH, KOTOPBIE HYXKHO 3aIIOJHHTb.

s NOArOTOBKM K OmpocaM HYXHO (HUKCUpOBaTh W BIIOCIEACTBUU paboTaTth ¢
MaTepHaioM, OTpadaThIBAEMbIM B KJIACCE U JOMAIIHUX YIPa)KHEHUSX.

Y4eOHO-MeToInYecKoe 00eCIIeYeHnE CaMOCTOSTEIbHOM PaboThI.

N Tun Yxazanus
Temal

1 J O3HaKOMUTECS C KOHCIIEKTOM JICKIINH, TpoaHanusuposath Teketol: A. C. Chiang. Fundamental
Methods of Mathematical Economics ctp.176-178; H.A. 3unkesuu. English Masters Course ctp.46-
48.

2 I13 Brimonauts ananu3 crareii u3 Journal of Economic Perspectives
https://www.aeaweb.org/journals/jep
Tewma 2

3 113 IIpoananuzupoBats crathu JI.C. ITnukosa, FO.JI. boukosa, 1.H. Macnuna, JI.B. ITantioxuna.
Okonomuyeckuii anrmumiickuii. [lepeBon u pedepuposanue, crp. 261-262; crp.244, crp. 134-135

4 113 CoCTaBHTh CIIMCOK aKTUBHBIX CJIOB M BBIPAXKCHUH
Tema 3

5 113 BbIydnTh HOBBIC CJI0BA, COCTABUTH MTPEUIOKCHUS HA TIEpU(ppasy.

6 113 [Tomo6path ayTeHTHYHBIE KOHTEKCTHI K aKTHUBHOMY BOKaOYIIsIpy.
Tema 4

7 13 BeimosHuTs muckMeHHOE pedepupoBanne crathu u3 Journal of Economic Perspectives
https://www.aeaweb.org/journals/jep

8 I3 OTpenakTupoBaTh MUCHMEHHYIO paboTy (pedepupoBaHre CTaThH), CPABHUTH C AyTCHTHYHBIM
OPHUTHHAJIOM.
Tema 5

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

10 13 Craenath CITUCOK CJIOB, BRIPaXXCHUH W KOHCTPYKIIHI, HanOoliee YIIOTPEOUTEIEHBIX H YaCTOTHBIX.
BblyduTh 3TOT JIEKCUUECKUNA MaTepuall.

11 113 Hanucars annoTtanuio k cratse u3 Journal of Economic Perspectives
https://www.aeaweb.org/journals/jep
Tema 6

12 13 [IpounTats cTateio u3 The ECONOMISt Ha akTyanbHYIO TEMY U MMOATOTOBUThH YCTHOE COOOIICHHE HA
TEMY CTaThH.

13 13 COCTaBHTh CIIUCOK aKTUBHBIX CJIOB U BRIPAXKCHUH, BEIYUUTh U MPEICTABUTH JICKCUKY B
AyTeHTUYHBIX KOHTEKCTaX.
Tema 7

14 113 CoCTaBHTH MHUCEMEHHO TIJIAH CBOCH MCCIIEIOBATENBCKOM pabOTHI.

15 13 [ToATOTOBHUTE YCTHYIO MPE3SHTAIINIO HAYIHOTO TPYJa OJHOTO U3 YUCHBIX-
MaTeMaTHKOB/9KOHOMHCTOB.

16 113 [ToBTOPHUTH aKTUBHYIO JIEKCHKY, MIOATOTOBUTH YCTHOE COOOIIEHHUE 10 CBOEMY MCCIIE0BAHHMIO.
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6.1.

1.

~

6.3

6. YueOHasi 1uTepaTypa U pecypcbl HH(POPMALMOHHO-
TeJIeKOMMYHUKAIMOHHOI ceTH ""UHTepHeT", BK/IIOUYAS NepeYeHb
Y4e0HO-MeTOAMYeCKOro odecrnedeHus1 A1l CaMOCTOSATeIbHOI padoThI
00yYaKIIUXCS MO0 JUCHUIIINHE

OcHoBHas nuTepartypa.

I'nymenkoBa E.B.  AHrImickuii A3bIK JUIsl CTYIEHTOB 9KOHOMHYECKHUX CIIELUAIbHOCTEM:
yueOnuk / E. B. I'mymenkosa. - 2-e uza., ucrp. - 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.

AnTIUickuit s361K i qenoBoro odmenws: B 2 1. T. 1 (U.1-3) /T'. A. Aynkuna [u mp.]. - 6-¢
u3 ., uctp. - M.: ®unomaruc, 2006. - 720 c. - ISBN 5-98111-065-1 : 128-30.

. lononHuTenbHAas TUTEpATypa.

Anrnuiickuii 361K It fenoBoro oomenus: B 2 1. T. 2 (Y. 4-6) / U. @. XKnanosa [u ap.]. -
7-e u3., mepepad. u 1o1. (MpOABUHYTHINA ypoBeHb). - M.: ®unomatuc, 2007. - 784 c. -
(®unomnorus). - ISBN 978-5-98111-085-6: 191-00.

AHTTTMICKUHN S3BIK IS IETT0OBOTO oO1eHus: HoBbIi Kype: B2 T. T. 2 (Hactu 4, 5, 6) / 1. .
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Y4eOHO-MeTOInYecKoe 00eCIIeYeHnEe CaMOCTOSITEIbHON paboTHI.
OtnenpHOE 0OOecedeHUs He IPETyCMOTPEHO.

6.4 HopmaruBHBIE IPaBOBbIE JOKYMEHTHI.

He npenycmoTpeHnsl

6.5. InTepHeT-pecypcehl.

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./1HBIE UCTOYHUKU.
He npenycMmotpenst
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7. MarepuajabHO-TeXHHYecKasi 0a3a, HH(OPMALMOHHbIE TEXHOJIOTHH,
NporpaMMHoe odecriedyeHre 1 HH(POPMALMOHHbIE CIIPABOYHBIE CHCTEMbI
O6opynoBaHue: KOMIBIOTEP, IPOEKTOP, JOCKA, IKPaH, TOCTYIl B CETh HHTEPHET.
[IporpammHOe obecriedeHue: POWer point
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IIpunosxenue 1.
IIpumepsl TeKCTa I JIMHIBO-CTUIIMCTUYECKOIO aHAJIN3A U IIOArOTOBKY AHHOTALIUH.
JlaHHBIN TpUMep UCIIONb3YETCs IIPU BBIIOJHEHUH IOMAIIHUX 3a1aHuid 1, 5, 7
Hayunas crates. [IpencraBnen oTpbIBOK. [10IHBIN TEKCT CTAThU 7151 JOMAILHETO 33 1aHUS

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

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

The last several decades have witnessed a shift away from a fully rational paradigm of
financial markets towards one in which investor behavior is influenced by psychological biases.
Two principal factors have contributed to this evolution: a body of evidence showing how
psychological bias affects the behavior of economic actors; and an accumulation of evidence that
is hard to reconcile with fully rational models of security market trading volumes and returns. In
particular, asset markets exhibit trading volumes that are high, with individuals and asset
managers trading aggressively, even when such trading results in high risk and low net returns.
Moreover, asset prices display patterns of predictability that are difficult to reconcile with
rational expectations—based theories of price formation.

In this paper, we discuss the role of overconfidence as an explanation for these patterns.
Overconfidence means having mistaken valuations and believing in them too strongly. It might
seem that actors in liquid financial markets should not be very susceptible to overconfidence,
because return outcomes are measurable, providing extensive feedback. However,
overconfidence has been documented among experts and professionals, including those in the
finance profession. For example, overconfidence is observed among corporate financial officers
(Ben-David, Graham, and Harvey 2013) and among professional traders and investment bankers
(Glaser, Langer, and Weber 2013). People tend to be overoptimistic about their life prospects
(Weinstein 1980), and this optimism directly affects their financial decisions (Puri and Robinson
2007).

We do not mean to suggest that overconfidence is the only phenomenon worth
considering in behavioral finance, nor that it should serve as an all-purpose explanation for all
financial anomalies. But overconfidence seems likely to be a key factor in financial decision-
making. Overconfidence is a widespread psychological phenomenon (as discussed by
Malmendier and Taylor in their overview for this symposium), and is associated with a cluster of
related effects. For example, it includes overplacement—overestimation of one’s rank in a
population on some positive dimension—and overprecision—overestimation of the accuracy of
one’s beliefs. An example is overestimation of one’s ability to predict future stock market
returns. A cognitive process that helps support overconfident beliefs is self-attribution bias, in
which people credit their own talents and abilities for past successes, while blaming their failures
on bad luck.

To evaluate the importance of overconfidence for financial markets, we proceed as
follows. We start by reviewing two sets of empirical findings seemingly at odds with rational
agent asset-pricing theories: the arguments that trading volumes are excessive and the evidence
that security returns are predictable. We then sketch a sequence of models of investor trading and
security prices that include various aspects of overconfidence, with increasing complexity, and
discuss the empirical implications of each of these models. We hope that this presentation will
clarify which aspects of the model are important in delivering specific empirical implications.
Finally, we offer some conclusions about how overconfidence contributes to our understanding
of financial markets.
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