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1.

1.1.

Hucuunnuua b1.B.03

IlepeyeHb MIAHMPYEMBbIX Pe3yJIbTATOB 00yUYeHHs MO JUCIHUIIHHE,
COOTHECEHHBIX C MJIAHUPYEMbIMH Pe3yJbTATAMH OCBOCHUSI IPOrPaMMbI

«HocTpaHHblid  S3bIK  (MPOQECCUOHATBHBIN  AHTITMHCKHIA)»

obecrneynBaeT OBJIAACHUC CICAYIOINMHU KOMIICTCHIUAMMU:

Kon HanmeHoBaHHE KOMIIETEHIMH Kon srana ocBoeHus HaunmenoBanue stamna
KOMITETCHITNH KOMITCTECHIINH OCBOCHUSI KOMITETCHIINH
YK-4 CriocobHOCTB TIPUMEHSTh YK-4.2 CHOoCO0CH KOMMYHHUITUPOBATH C
COBPEMEHHBIE KOMMYHUKAaTHBHBIE KOJUIETaMH, paboTaThb c
TEXHOJIOTWH, B TOM 4YHCIE Ha Hay4HO-HCCIIEI0BATEILCKIMHU
MHOCTPaHHOM(BIX)  si3bIKe(ax), I CTaTbIMU  HAa  QHIJIMHCKOM
aKaJIEMUIECKOTO u A3BIKE
podeCCHOHAIFHOTO B3aUMOJCHCTBHUS
[TKc-4 CrniocoGHOCTB aHAIIM3UPOBaTh [TKc-4.1 CHOCOOCH BOCIIPUHIMATh
npodeccHoHabHYI0 MH(OPMAIMIO Ha npodeccnoHabHYI0
AHTJINHACKOM SI3bIKE WHPOPMALIMIO HA AHTIHHCKOM
SA3BIKE
[TKc-4.2 CHOCOOCH ~ CTPYKTYPHPOBAHHO
u3naraTb MPoQecCHOHATEHYIO
MH(pOpMALIMI0 Ha aHIJIMHCKOM
A3bIKE

1.2. B pesynbrare 0cBOEHUS AUCHUIUIMHBI Y CTYJEHTOB JOJIKHBI ObITh CPOPMUPOBAHBL:
OTD/TD Kopx srama ocBoeHus PesynbraTsl 00ydeHus
npodeccnoHabHbIE KOMITETCHIIH
JIEHCTBUS
BelleHUE aHATUTUYECKON YK-4.2 Ha ypOBHE 3HAHMIA:
eATeTbHOCTH B 00JIaCTH CIEIMaTbHON TEPMUHOJIOTHH Ha aHIJINHCKOM SI3bIKE
PKOHOMHUKH Ha ypOBHE YMCHHMN:
KOMMYHHUIIMPOBATh C KOJUIEI'aMH Ha aHIJIMHCKOM SI3bIKE
[TKc-4.1 HA YPOBHE HABBIKOB:
paboTath CO  CHEHMAIM3UPOBAHHON  JMTEparypod  Ha
AHTJINHCKOM SI3BIKE
[TKc-4.2 Ha YpOBHE YMECHMM:
pedeprupoBanne HayIHO-MCCIEAOBATEIBLCKON CTaThU

2. O0BbeM u MecTo AUCUMILIMHBI B cTpyKTYype OI1 BO

O0BbeM U CIHHUIIINHBI
4 3E, 64 ak. yaca Ha KOHTaKTHYIO pabOTy C mpernogaBarenemM, /6 ak. 4acOB Ha CAMOCTOSITEIIBHYIO
paboTy oOyUaromuxcs;
Mecto aucuuniauebl B crpykrype OIT BO

— b1.B.03 «MHOCTpaHHbI g3bIK (TpodeccruoHanbHbIi aHTIuiCKui)», 1 Kypc, 1cemectp

— JHUCUMIUIMHA PEAM3yeTCs MOCJe U3yUYeHUs TUCHUIUINH: WHOCTPAHHBIN S3bIK (QHTJIMACKUI) B

o0Bbeme OakanaBpuaTa

— HJUCHMIUIMHA MOXKCT pCaiM30BATbCA YaCTHUYHO WJIM MOJHOCTBIO C NPUMCHCHHCM 20 w/unmn

JIOT. YueOHble MaTepHalibl AUCUUIUIMHBI pa3MeLIatoTcs 1o ajapecy Ims.ranepa.ru

— (opma npoMeKyTOUHOM aTTeCTAllUU — 3a4eT C OLEHKOM.

3. CopaepxaHue M CTPYKTYPA THCIHUIIHHBI

Ne i/t ‘

HanmMeHoBanue TeM |

O0BbeM TUCIMILIHHBI (MOIYJIs), aK. Yac./dac.

PopmMma




(pazmenoB) KonraktHas paboTa TEKyIIETro
oOyyarormuxcs ¢ KOHTPOJIS
MPETNOIABATEIIEM ycneBaeMocm*,
Beero 110 BUJIaM yiligm,lx CP MIPOMEXYTOUHOM
3aHATHN aTTeCTallunu
K
J JIP I13 C
P
Ounas dopma 00yueHHUs
Tema 1 | Academic English: discourse, 24 8 16
style, genres. o
Tema 2 | Writing for academic 24 8 16 A3
purposes.
Tema 3 | General academic vocabulary. 24 8 16 a3
KP
Tema 4 | Precis-writing: structure, 24 8 16 o
oraganising and presenting. I3
Tema 5 | Abstract writing: organising 28 12 16 a3
and presenting.
Tema 6 | Precis of an oral text: 24 8 16 I3
structure, oraganising and
presenting.
Tema 7 | Speaking skills: research paper 28 12 16 a3
presentation. 0]
KP
[IpoMexxyTOUHAs aTTeCTalns 4 3adeT ¢ OLEHKON
Beero: | 180/135 64/48 112/84

Ipumeuanue™® — popmer mexyweco konmpoius ycnesaemocmu: onpoc (0O), konmpoavnas paboma (KP), domawnee
sadanue (/3)

Ipumeuanue **: ¢ pamkax yKkazaHHot KOHMAKMHOU pabomsl ¢ 00YUAIOUWUMUCS YieOHble 3aHAMUL MOV
npogodumucs ¢ ucnonvzosanuem JOT u/unu 30

CoaepixkaHue TUCIUILTHHBI

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

Henmn u 3amaum kypca. JIMHTBOCTHIIMCTUYECKHE OCOOCHHOCTH aKaJeMHUYECKOTrO JHCKypca.
KOMMyHI/IKaTI/IBHLIC CUTyallun, AaKTyaJIbHBIC [JIA CTYACHTOB OTACJICHUA SKOHOMUKHU. Tumnsl
IMHUCBbMCHHBIX M YCTHBIX TCKCTOB, q)YHKIII/IOHI/Ip}IIOHlI/IX B oOslactn 3KOHOMHKHU, MaTEMAaTHKHU U
O9KOHOMCTPHKH.

Tema 2. Writing for academic purposes.

IIncrmennbie JKaHpbl aKaJACMHUYCCKOI'0 IOUCKYypCa: CTaTbia (Haquaﬁ, HAay4YHO-IIOITyJIsIpHAad,
yueOHasl, DHIMKIONEINYECKas), aHHOTalMsg K HAy4HOH cTaThe. JIMHIBUCTHYECCKHE W
CTHIMCTHYECCKHUE OCOOECHHOCTH.

Tema 3. General academic vocabulary.

Jlexcuueckre 0coOOEHHOCTH AKaJICMHUYCCKOI'o JUCKYypCa, OCHOBHBIC CYIIICCTBUTCIIbHBIC, IJ1aroJibl,
npuiararenbHeie. Mcnonb3oBanue (pa3oBhIX IJ1arojos.

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

Onpenenenne 1eled Hay4yHOM CTaThbU, OINKMCAaHWE METOJO0B WCCIEAOBAaHUS, IHCbMEHHOE
pedepupoBanue ctatbu. JIGKCUKO-TpaMMaTHYECKUE KOHCTPYKITUH, HEOOXOAUMBIE JIJISl aHAINU3A U
H3JI0KCHUA MaTepUajia aHTJIOS3BIYHOM CTATHH. CpemTBa Koresuu.

Tema 5. Abstract writing: organising and presenting.

AHanu3 aHHOTAIM| K HAy4YHbIM cTaThsiM. Hanmucanue aHHOTalMKM K HAyYHOUM CTaThe.

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




YcrHoe pedepupoBaHue mUCbMEHHOTO Tekcra. CTpyKTypa, TEKCTOBasi CBSI3HOCTh, JIEKCHUKO-
rpaMMaTHYECKOE HATIOJIHEHHE.

Tema 7. Speaking skills: research paper presentation.

[Ipe3enramust IUIUIOMHON paboThl (HayuyHOro wuccienoBanus). OpraHumsanusi Marepuana,
CpeICTBa KOre3uH, OMUcanne rpaduueckoil MHPOpPMAaINH, IPE3CHTAIHS JaHHBIX UCCIICTIOBAHMS,
000011IeHNE 1 BBIBOBI.

4. MatepuaJibl TeKylIero KOHTPOJISA yCIeBAeMOCTH 00Y4AKIIUXCHA U (POH]T
OIIEHOYHBIX CPeJCTB MPOMEKYTOUHOI aTTeCTALMYU M0 TUCIUIITIUHE
4.1. ®opMbI U MeTObI TEKYIIET0 KOHTPOJISI YCIIEBAEMOCTH, 00y4aIONIUXCS U
NPOMEKYTOYHOM aTTeCTALMH.
41.1. B xome peammsauuu gucuumuimHbl  B1.B.03  «MHocTpaHHBI#  S3BIK
(mpodreccMoHANIBHBII  AHTJIMHCKHIA)» HCIOIB3YHOTCS CJEAyIIHe MeTOAbl TeKyIero
KOHTPOJIfl YCIIEBAEMOCTH 00YUYAIOIIHUXCS:

Tewma (pa3gen) MeTo/1bl TEKYIIETO KOHTPOJISI YCIIEBAEMOCTH
Tewma 1 Ompoc 1
Tema 2 Jomamaee 3anannel
Tema 1-3 Jlomarmiaee 3agaHue 2, KOHTpOJIbHAs paborta 1
Tema 4 Jlomamaee 3aganue 3, onpoc 2
Tema 5 Jlomarmnaee 3aganue 4-5
Tema 6 Jlomaminaee 3aganue 6-7
Tewma 4-7 Homamnee 3aganue 8-10, onpoc 3, koHTposibHAs padoTa 2

4.1.2. 3a4eT NPOBOAUTCS ¢ MPUMEHEHUEM CJIEIYIOIIMX METOA0B (CPeICTB): B BUJAC YCTHOTO
cobeceoBaHMsl TIO0 Pe3ysIbTaTaM JIMHIBO-CTHJIMCTHYSCKOTO aHaN3a, HANMUCAHUSI aHHOTAlUU |
MUCHMEHHOTO U YCTHOTO peepupOBaHUs HAYUYHOU CTATHU.

4.2. MaTepuaJibl TEKYIIEr0 KOHTPOJISA YCIIEBAEMOCTH 00yYaKOIIUXCS

Tunosble OLlEeHOYHbIE MATEPHAJIBI 110 TeMe 1

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

TunoBble OLIEHOYHbIE MATEPHUAJIBI 110 TEME 2

Homamnee 3ananne 1

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

Tumnosbie OLEHOYHBIC MaTePHAJIBI 10 TeMe 3
JlomariHee 3agaHue 2.

YpakHeHus: Ha BOKaOysip U3 yueOHOro mocoous
“English Vocabulary in Use” M.McCarthy, ctp. 12-22.

KonTponbhas pabora 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 —

TumnoBbie OLleHOYHBIE MaTePUAIBI MO TeMe 4
Ompoc 2.



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

2. What are the linguistic peculiarities of a scientific article?
Jomarminaee 3aganue 3. YpaxxHEHUs U3 YI4€OHOTO MTOCOOHs
“English Vocabulary in Use” aBropos M.McCarthy,: ctp. 30-38.

TumnoBbie OLleHOYHBIE MAaTEPUATBI MO TeMe 5

Jomamiaee 3aganue 4. YpaxxHeHUs U3 YI4€OHOTO MTOCOOHs

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

Homamrnee 3aganue 5. Write an abstract for the article provided below (cm. [Tpunoxkenue 1).

Tunosbie OLICHOYHBIC MaTE¢pPHUAJIbI 110 TEME 6
JomaiHee 3aganue 6. YpakHeHus
“English Vocabulary in Use” aBropos M.McCarthy: ctp. 74 — 84.

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

Tunosble OLECHOYHbIC MAaTEpHUAJIbI IO TEME 7
Omnpoc 3
1. Name specific features of oral communication within academic discourse.
2. Structure the presentation of a research paper.
Homamnee 3amanue 8 Choose the article in the Journal of Economic Perspective and prepare its
analysis.
JHomamnee 3amanue 9 Analyze an oral presentation or lecture given in English at
WWW.coursera.org
JNomarnee 3aaanue 10. Prepare an oral presentation of your research paper.

Konrtponsnas pabora 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. OueHoYHbIe CPeACTBA Jsl MPOMEKYTOUHOI aTTeCTALMU.

4.3.1. TlepeyeHb KOMMETEHIHIl ¢ YKa3aHHeM ITAnoB UX (opMHPOBaHHS B Ipouecce
ocBOeHHUsI oOpa3oBarTejibHOM mporpammbl. Iloka3zaTteqm W KpuTepuM OLEHUBAHUNA
KOMIIETEHIUI ¢ y4€TOM 3Tana ux (popMHUpOBaHUA

Kon HanmMeHoBaHME KOMITETEHIMN Kon stana ocBoenus HaumenoBanue stamna
KOMIIETEHLIHH KOMIETECHIIHU OCBOCHUS KOMIIETSHIIHU
YK-4 CrniocobGHOCTB HIPUMEHSATh YK-4.2 CIOCO0CH KOMMYHHUITUPOBATH C
COBpPEMEHHBIE KOMMYHUKATHBHbIE KOJUIETaMH, paboratb c
TEeXHOJIOTWH, B TOM 4YHCIEe Ha Hay4YHO-HCCIIEI0BATEILCKUMH
MHOCTPaHHOM(BIX)  si3bIKe(ax),  JJIs CTaThsIMM ~ Ha  aHIJIMHCKOM
aKaJeMHYEeCKOTro u A3BIKEe
podeCCHOHAIFHOTO B3aUMOJICHCTBHUS
[TKc-4 CniocoGHOCTB aHaIM3UPOBaTh [TKc-4.1 criocobeH BOCIIPUHMMATh
npodeccHoHabHYI0 HH(OPMALMIO Ha npodeccnoHabHYI0
AHTJIHHCKOM SI3BIKE UHOOPMALIMIO HA AaHMIUHCKOM
S3BIKE
[TKc-4.2 CIOCOOCH ~ CTPYKTYPHUPOBAHHO
u3jlarate  MpoQecCHOHANBHYIO
MH(OpPMALIMI0 Ha aHIJIMHCKOM
A3BIKe

DTall OCBOEHUS

IToxazarenn OLICHHUBAaHUA

Kpurepuii oneHnBanus

KOMIMETEHINU
YK-4.2 CHOCOOHOCTh KOMMYHHIIPOBATH C 3HAHHE JIEKCHYECKUX 0COOEHHOCTEH
KoJuieraMmy, paboTaTh ¢ Hay4HO- aKaJIeMU4ECKOTr0 JAUCKYPCa, Ka4eCTBO
HCCIIEOBATEIbCKUMHY CTAThSIMA Ha 00CyXJeHUS] HAYYHOH CTaThbH Ha AaHTJIMHCKOM
AHTTIUICKOM SI3BIKE SI3BIKE
[TKc-4.1 CHocoOeH BOCTIPHHUMATH NMTPOQECCHOHAIBHYIO| JAEMOHCTPHUPYET 3HaHNE CHENUaTbHOM
WH()OPMANNIO HAa AaHTTIHHCKOM SI3BIKE TEPMHUHOJIOTHH Ha aHTJIMHCKOM SI3BIKE,
JIMHI'BUCTHYECKUE U CTHIIMCTUYECKHE
0COOEHHOCTH MUCbMEHHOT'0 JKaHpa
aKaJIeMUYECKOr0 AUCKYypca
[TKc-4.2 CHOCOOEH CTPYKTYpHPOBaHHO M3JIaraTh yMeeT POBOIUThH YCTHOE U MUCbMEHHOE

po¢eCCHOHATBHYIO HHPOPMAITHIO HA
AHIJIUHCKOM SI3bIKE

pedeprpoBaHne HayIHOW CTaThU C
HCIOJH30BaHNUEM JICKCHKO-TPAMMAaTH4YECKOT0
HaIlOJHEHUS

4.3.2. TunoBsblie OLEHOYHBIE CPEACTBA.

The Use of Structural Models in Econometrics

Hamish Low,Costas Meghir

Defining a Structural Model




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

Fully Specified Structural Models Fully specified structural models make explicit
assumptions about the economic actors’ objectives and their economic environment and
information set, as well as specifying which choices are being made within the model. We call
these models fully specified because they allow a complete solution to the individual’s
optimization problem as a function of the current information set. In the context of labor
economics, Keane and Wolpin (1997) and numerous papers by these authors are prime examples
of fully specified structural models. Structural models are the foundation for empirical work in
industrial organization with key references being Berry, Levinsohn, and Pakes (1995) and
Koujianou-Goldberg (1995); however, most of our discussion draws from examples in labor
economics and public finance.

A fully specified dynamic model of consumption and labor force participation will account
for how employment and savings decisions are made, taking into account future expectations as
well as future implications of these decisions. Working today can imply changes in future wages
because of skill accumulation, thus altering the future returns to work and/or through changes in
the preferences for work (habit formation). The choices that the individual makes depend on
beliefs about future opportunities (such as wage rates) and future preferences. Thus, in a fully
specified model we need to define the distribution of random events (such as shocks to wages
and human capital) often specifying the explicit functional form of the distributions and their
persistence. We specify the dynamics of other observable or unobservable variables that affect
decisions, distinguishing endogenous changes (such as to wealth due to saving decisions, or to
human capital as a result of experience) from exogenous changes (such as to prices or to health).
These features are all assumed to be in the individual’s information set.

Of course no model is literally complete—all models necessarily abstract from possibly
relevant choices. These simplifications take two forms: a choice variable may be completely
absent from a model, as for example, in the simplest life-cycle model of consumption under
uncertainty, which ignores labor supply and takes income to be some exogenous stochastic
process. Low (2005) shows that this assumption can lead to underestimates of precautionary
saving behaviour. Alternatively we may condition on a choice, but take it as economically
exogenous, as discussed in Browning and Meghir (1991). For example, life-cycle behavior may
depend on education, but the level of education is taken as given in modeling consumption: the
solution of the consumption function will be conditional on education choice.

To illustrate the issues, consider the structural model in Low, Meghir, and Pistaferri (2010).
This is a life-cycle model of consumption and labor supply with a specific focus on quantifying
employment and wage risk and measuring the welfare cost of risk, with implications for the
design of welfare programs. Individuals choose whether to work, whether to change jobs if the
opportunity arises, and how much to save.

The first step is to specify the components of the model. A first component is the
intertemporal utility function describing preferences and defining what is chosen. A second
component is the intertemporal budget constraint, which depends on the available welfare
benefits and taxes. Finally, we need to specify how the individual forms expectations about the
future, including shocks to human capital and job loss probabilities and opportunities for new
jobs. More broadly, we need to specify how preferences are defined over time and over the states
of the world and whether the individual is an expected utility maximizer. Together this
characterizes the problem facing the individual. These components also define parameters that
need to be estimated from the data after we have argued for how they are identified.

We also need to decide what not to model. Of course, this list of omissions is a long one, but
for models of life-cycle behavior, the most glaring omissions are marriage and fertility: in our
example, male preferences are assumed to be separable from these, as is often done in the
literature on male labor supply. Education is taken as given (although it affects choices and
opportunity sets). Overall savings are explained but not portfolio allocations. Finally, the model
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is partial equilibrium, in the sense that counterfactual simulations abstract from changes in wages
that may result from aggregate changes in the supply of labor. Perhaps more importantly, the
model abstracts from aggregate shocks. This means that the results have little to say about how
the welfare effects of idiosyncratic risk vary with the state of the aggregate economy. The
judgment is that these other aspects obscure and complicate the model rather than offer
important insights given the stated aims. The complications of these extensions are also partly
numerical, as we discuss later in this paper.

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

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

Fully specified structural models are particularly useful when we want to understand long-
term effects of policy. In a recent paper, Blundell, Costa Dias, Meghir, and Shaw (2016)
consider the impact on female careers of tax credits targeted to low-income families with
children. A key question is whether tax credits improve longer-term labor market attachment of
single mothers by incentivizing them to remain in work and thus avoiding human capital
depreciation during the child-rearing period of life. The model quite decisively concludes this is
not the case, partly because tax credits in the UK promote part-time work, which is not
conducive to building up human capital, and partly because of tax-credit-induced disincentives to
work for women within relationships (relative to the situation for single/divorced women). On
the other hand, the model also shows that tax credits are by far superior to other commonly used
methods of social insurance because of reduced moral hazard. Again, the specification of this
model has made a number of simplifying assumptions, the most pertinent of which is to
condition on the fertility process and not allow it to change as a result of welfare reform. Despite
these sorts of limitations, a structural model that fully specifies behavior can go much further
than simply estimating a parameter of interest or testing a particular theoretical hypothesis. To
achieve this, a number of simplifying assumptions have to be made, to maintain feasibility and
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
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and Wolpin (2008) focus on changes in equilibrium in the labor market; Abbott, Gallipoli,
Meghir, and Violante (2013) also focus on the labor market equilibrium but in addition
endogenize intergenerational links. Chiappori, Costa Dias, and Meghir (forthcoming), on the
other hand, focus on equilibrium in the marriage market and on intrahousehold allocations, but
do not consider changes in the labor market equilibrium, keeping wages constant. The search
literature focuses on how equilibrium in frictional labor markets affects wage determination, as
in the seminal paper of Burdett and Mortensen (1998) and a list of further important
contributions too long to discuss here. All these studies estimate equilibrium models in some
dimension but abstract from adjustments that are not the prime focus of the study. In so doing,
they offer empirical insights on some of the important mechanisms at work in the longer run.
Partially Specified Structural Models

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

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

Partially specified structural models are an important empirical tool. They define testable
implications for theory and allow us to estimate important parameters (such as the intertemporal
elasticity of substitution or the Marshallian wage elasticity) in a way that is robust to different
specifications in the parts of the model that remain unspecified, as discussed in the early
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
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consumption is used as a sufficient statistic for the marginal utility of wealth. This formulation
has been the workhorse for examining the presence of liquidity constraints and for estimating the
parameter of intertemporal substitution (for example, Attanasio and Weber 1995; Blundell,
Browning, and Meghir 1994; Zeldes 1989). The often-used value for the elasticity of
intertemporal substitution of about one originates from this body of work. Similarly, much has
been learned by the analysis of the Euler equation for investment with adjustment costs (Bond
and Meghir 1994). However, for counterfactual analysis, such as the impact of taxation on
savings, the model needs to be completed by specifying the full economic environment as
discussed above.

IIIxana oneHuBaHUA

10-
OanpHas
HIKaia

TpaaunmonHas
IIKajia

«3aureHo»/
«He 3auTeno»

Omnpenenenve

10

OTan4HO

3aureHo

CBs3HBIE ~ TEKCT,  aJeKBaTHOE  IPUMEHEHHE  JIEKCHUKO-
rpaMMaTHYECKUX CPEICTB, MX INIUPOKHH anamazoH. KoppekTHo
BBITNOHEH JIMHIBO-CTHJIMCTUYECKUH aHATIN3 TEKCTa.

ITpn cocTaBneHNM aHHOTAIMU U MMCBMEHHOT'O TEKCTa MPABUIBHO
nepefaHa  CTPYKTypa  HPEUIOKEHHs  pealu30BaHbl  BCE
KOMMYHUKAaTHBHbBIE 3aJa4H.

OT1nnyHO

3auyTeHo

CBs3HBIH TCKCT, aJICKBAaTHOC IIPUMECHECHUEC JICKCHUKO-
I'paMMaTH4YCeCKuX CpEACTB, UX HIHpOKI/If/lI Juara3oH. KOppeKTHO
BBINIOJTHEH JTUHTBO-CTHJIMCTUYECKUN aHAIN3 TEKCTA.

HpI/I COCTaBJICHMM aHHOTAallUW U TMCBMEHHOI'O TEKCTA IIPaBUJIBHO
nepeaana CTPYKTYypa MMPCATIOKCHUA pcain30BaHbl BCC
KOMMYHHKAaTHBHBIC 3aJIa4H.

OT1imyHO

3ayTeHo

CBA3HBIIL ~ TEKCT, aJleKBaTHOE NPUMEHEHHE  JICKCHUKO-
rpaMMaTH4YeCKuX CpencTB. KOPPEeKTHO BBIMOJIHEH JIMHTBO-
CTHIII/ICTI/I‘ICCKPIﬁ aHaJIn3 TCEKCTAa. HOHyHIeHBI HC3HAYUTCJIILHBIC
OIINOKH.

HpI/I COCTABJICHUU aHHOTALIUU U ITUCBMCHHOT'O TCKCTA HpaBI/IJ'II)HO
nepenaHa  CTPYKTypa  MPEIJIOXKEHHs,  peajn30BaHbl  BCE
KOMMYHUKATHBHBIC 3aJIa4H.

Xopo1o

3aureHo

CBs13HbBII TEKCT, IPUMCHEHBI JICKCUKO-TPAMMATHYCCKHUE CPCICTBA
C HC3HAYNUTCIbHBIMU OIIMOKaMHU. Bemonaen JIMHI'BO-
CTHIINCTUYCCKUN aHaJIN3 TEKCTa.

HpI/I COCTaBJICHUM aHHOTAIlMU W IMMUCBMCHHOT'O TCKCTA MEpcCaaHa
CTPYKTYypa MMPEATIOKCHUA, pCain30BaHbI IIO4YTH BCC
KOMMYHHUKAaTHBHBIC 3aJ1a4U.

Xopouio

3aureno

JloctatouHo CBSI3HBIN TEKCT, NIPUMEHEHBI JICKCUKO-
rpaMMaTHUYECKHE CpPEICTBa C HE3HAUYUTENBHBIMH OINMMOKAMHU.
BoInosHeH JTIMHTBO-CTUIMCTUYCCKUNA aHAIM3 TEKCTA HE B IMOJTHOM
obnpeme.

[Ipu cocraBieHMM aHHOTALMU W MHUCBMEHHOTO TEKCTa MepegaHa
CTPYKTypa TIPEUIOAKEHUS peaau30BaHbl MOYTHU BCE
KOMMYHUKATUBHBIE 3a/1a4H.

VY nosnerBopure
JIBHO

3aureHo

B TexcTe HapylleHBl CpeaCTBa CBSI3H, JEKCHKO-TPAMMATHUECKHUE
Cpe/cTBa NPUMEHEHBI C OIMOKaMH. BpImoiHeH ¢ ommOkaMu
JIUHTBO-CTHIINCTUYECKUH aHAIIU3 TEKCTA.

ITpu cocraBieHUU aHHOTALUMHU M MUCbMEHHOI0 TEKCTa JOIYIIEHBI
rpyOble rpaMMaTHYECKHE U JIEKCHYECKHE OMNOKH. Peann3oBaHbl
HE BCE KOMMYHHKATUBHBIE 331a4H.

VY nosnerBopure
JIBHO

3aureHo

B TekcTe HapylieHbl cpeAcTBa CBS3U, JEKCUKO-TpaMMaTHUECKUE
CpeIcTBa NPUMEHEHHl C omuOkaMu. BeimomHeH ¢ ommOkamwu
JUHTBO-CTIIINCTHYCCKIHA aHATN3 TEKCTA.

[Ipu cocraBneHNN aHHOTAIIMU U TUCHMEHHOTO TEKCTa JOMYIICHBI
rpyOble TpaMMaTHYeCKUE U JIGKCHIeCKHe OmMOKH. PeannzoBaHbl
HE BCE KOMMYHHUKATHUBHBIE 33/1a4H.
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10-
OanmbHas
LIKaJa

TpanuuuonHast
IIKaJia

«3auyreHo»/
«He 3auteno»

Omnpenenenne

3

Heynosnersopu
TENbHO

He 3adureno

B TekcTe HapyIIeHBI CPEeNCTBA CBS3H, JEKCHKO-TPAMMATHUECKIE
Cpe/ICTBa MPUMEHEHBI ¢ OOJIBIINM KOJIMYECTBOM OIIUOOK (Ooiee
5). JlomymieHsl TpyOble OMIMOKK TPU BBHIMOIHEHUHU JIMHTBO-
CTHJIMCTHYECKOI'0 aHaIu3a TEKCTA.

IIpu cocraBieHNN aHHOTALMHU M MUCBMEHHOT'O TEKCTa JOIYIIEHBI
rpyOble TpaMMAaTHYeCKHE W JIEKCHYCCKHE OINMMOKH B OOIBIIOM
konuectBe (Gonee 5). KOMMyHHKAaTUBHBIE 3a/laudl B 1I€JIOM He
peaTn30BaHEbL

Heynosnersopu
TENBHO

He 3aureno

B Texcre HapymIeHBI CpeicTBa CBA3H, JIGKCHKO-TPAMMATHYECKUE
Cpe/ICTBa MPUMEHEHBI ¢ OOJBIINM KOJIMYECTBOM OIIMOOK (Ooiee
5). [JomymeHsl rpyOble OMMOKM TpPH BBITOJHEHWH JIMHTBO-
CTHJIMCTHYECKOTO aHAJIM3a TEKCTa.

HpI/I COCTaBJICHUN aHHOTAMW U IMMMCBbMCHHOI'O TEKCTA JONYIICHBI
rpyOble TpaMMaTHYeCKHE W JIEKCHYECKHE OIIHOKH B OOIBIIOM
konmuectBe (Gonee 5). KOMMyHHKAaTUBHBIE 3a/laudl B 1I€JIOM He
peaM30BaHEL

Heynosnersopu
TEJbHO

He 3aureno

B TekcTe HapylIeHBI CPEACTBA CBS3H, JIEKCUKO-IPAMMATHYCCKUE
CpeICcTBa MPUMEHEHBI ¢ OOJBIINM KOJIMYSCTBOM OMIHOOK (Ooree
5). [JomymieHsl rpyOble OMUOKM NpPHU BBITOJHEHUH JIMHTBO-
CTHIIMCTHYECKOTO aHAIHM3a TEKCTA.

HpI/I COCTaBJICHUN aHHOTAMW U MMACBbMCHHOI'0 TEKCTA JONYIICHBI
rpyOble IpaMMaTHYECKHUE U JIEKCHUYECKUE OLIHMOKH B OOJIBIIOM
konmuectBe (Gonee 5). KoMMyHUKAaTHBHBIE 3a/laull B LIEIOM HE
peann30BaHbL

Heynosnersopu
TENBHO

He 3aureno

B TekcTe HapyIIeHBI CPEACTBa CBA3M, JICKCHKO-TPaMMaTHIECKHUE
Cpe/ICTBa NPUMEHEHBI ¢ OOJIBIINM KOJIMYECTBOM OIIMOOK (Ooiee
5). HomymieHo GoybIIoe KOJHMYECTBO TPyOBIX OMIMOOK IpH
BBINOJTHEHNH JIMHIBO-CTHIIMCTUYECKOTO aHAIN3a TEKCTa.
OTCYyTCTBYIOT aHHOTaIUsl U pedepHpoBaHHE MHCBMEHHOTO
TEKCTa.

4.4, MeToauuyecKkue MaTepHaJibl 10 IPOBEACHUIO l'[pOMC)KyTO‘lHOﬁ arrecrauuu

3ader mpoBoAUTCSA B ayauTtopuu. IIpu mpoBeaeHuM 3adeTra CTyJIEHTaM 3alpeniaeTcs
MOJIB30BAThCS KAKUMU-JIUOO JOTIOTHUTEIHHBIMU MaTepUajaMi M 3JICKTPOHHBIMH CPEICTBAMHU.
[IpenonaBaTens MpenoOCTaBIsE€T HAlEYaTaHHbBI BapUAHT CTAaThbU ISl JTUHIBOCTHIIMCTUYECKOIO
aHaJIM3a, HAITMCAHUS AaHHOTAIMH U TUCBMEHHOTO U YCTHOTO pedeprupoBaHusi.

Crynenty npenocranisieTcs He MmeHee 30 u He Oosiee 45 MUH JIJ1s1 TOATOTOBKH.

B cnyyae, ecnv qucHMIUIMHA MOJHOCTHIO WJIM YaCTUYHO MPOBOJMIIACH ¢ TPUMEHEHUEM
TEXHOJOTHI DJIEKTPOHHOTO OOy4YeHHS W/MIU AUCTAHIMOHHBIX TEXHOJOTHUH, 3a4eT MOKET
MIPOU3BOUTKCS € UCTIONb30BaHueM cucteMbl C/1O AkanemMun 1 NpUMEHEHHEM MPOKTOPHHTA.

TeMbl (MHUKPOIKOHOMMKA,

5. MeToauuecKkue YKazanusd 1Jisd oﬁyqamumxcﬂ

110 OCBOCHHUIO Y CLUIITHHbI

s BBIOJIHEHUS JOMAIIHUX 33JaHU HEOOXOJWM HaBBIK YTEHHMS M TIOHMMaHUs
ayTeHTUYHBIX TEKCTOB (cTaTeil, cCOOOIIeHNI U T.I.) M0 aKTyaJbHOH IpoOiemMaTuke Ha pa3Hble
MaKpOIKOHOMHKA, MAaTeMaTH4YECKHE METOAbl B 3KOHOMHUKE,
9KOHOMETPHKA, MATEMAaTUYECKasi CTATUCTUKA).

s yCTHBIX OTBETOB Ha BONPOCHI M YCTHOTO pedepUpOBaHUS MHUCbMEHHBIX TEKCTOB
Ba)KHO YMETb BBIPA3UTH MBIC/Ib CBOMMHU CJIOBAMHU C MCIOJIb30BAHMEM AKTUBHOM JIEKCUKH Kypca.
B HekoropbIx Bompocax TpeOyeTcsi COrJlacuThCs WJIM HET C TO3UIMed aBTropa U
apryMEHTHPOBATh CBOIO TOUKY 3PEHUS.

Jns mpoaynupoBaHMs NMHCBMEHHOTO TEKCTa BAaKHO YMEHHME JelaTh CBS3HOE YETKOE M
MoJpoOHOE MUCBMEHHOE COOOIIeHHE Ha 3aJaHHYyl0 TeMy, coOitojasi TIpaMOTHOCTh Ha
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aHIIMHCKOM sA3bIKe. [l MUChMEHHOTO pedepupoBaHMsl CTaTbU WM JJIsl HAIIMCAHUS aHHOTAIH
CTYIEHT JOJDKEH YMETh M3JIOKUTh MBICIM aBTOpPa CTAaTbH, OCHOBHBIE LIEIW M 3aJa4¥ CBA3HO U
YeTKO. B s3bIKOBOM IUIaHE CTYAEHT JAOJDKEH 00J1aaTh JOCTAaTOYHBIM 3alacoM CIOB U
rpaMMaTU4YeCKUX KOHCTpyKUMH. lIpoBepsercss ymeHue HCIOab30BaTh S3BIKOBOM MaTepuall,
M3y4aceMbli B paMKax Kypca.

1 BBIIOJIHEHMS JOMAIIHUX 3aJaHUM  HYXXHO 4YETKO CJIEJOBaTh WHCTPYKLUSAM
npenogasatesd.  [Ipm BBINONHEHMM — JIEKCMKO-TPAMMAaTHYECKMX  YIPAXHEHUM  Ba)XXHO
BHHMMATEJIBHO IIPOYUTAThH TEKCT, TIOCKOJIBKY BCs JIEKCUKA U3Y4YacTCs B OIPEIEICHHOM KOHTEKCTE.

JUi MOArOTOBKM K KOHTPOJBHBIM paboTaM Ba)XHO IMPAKTUKOBAaTh SI3bIKOBOM Marepual.
Jiist TPEHUPOBKH MOXHO BBIOMPATh HEOOJBIINE OTPHIBKU M3 HAYYHBIX CTaTEH W aHAIM3HPOBATH
JIEKCUYECKOE HAIOJHEHUE W IpaMMAaTHYECKHE KOHCTPYKLUH, HCIOJIb3yeMble aBTOpoM. Jlis
0TpaOOTKH HaBBIKA BBIMOJHEHUS TAKHX 33JaHUH MOXHO YOMpAaTh M3 TEKCTa MPEJIOTH, YacTh
(Gpa3oBbIX IJIAroJIOB WIM COCTAaBHBIX CKa3yeMbIX, TakUM o00pa3oM, B TeKcTe 00pa3yroTcs
IIPOITYCKH, KOTOPBIE HYXKHO 3aII0JIHUT.

JUis TNOArOTOBKM K ONpOcCaM HYXKHO (UKCUPOBATh W BIOCIEJICTBMM pabOTaTh C
MaTepHuagoM, OTpabaTbIBAEMbIM B KJIACCE U JOMAIIHUX YIPAKHEHUSX.

Y4eOHO-METOINUECKOE 00EeCIEUCHUE CAMOCTOSITEIbHON PaObOThI.

N Tun YkazaHus
Temal

1 J O3HAKOMMTBCS ¢ KOHCIIEKTOM JIEKIIMH, MpoaHanu3uposath TekcThl: A. C. Chiang. Fundamental
Methods of Mathematical Economics ctp.176-178; H.A. 3unkeBuu. English Masters Course ctp.46-
48.

2 113 Brimonauts ananu3 crareit u3 Journal of Economic Perspectives
https://www.aeaweb.org/journals/jep
Tema 2

3 113 IIpoananuzuposars crathu JI.C. ITnukosa, FO.JI. boukosa, 1.H. Macnuna, JI.B. IlanTtoxuna.
OxoHoMmuueckuii anrmmiickuil. [lepeBox u pedepupoBanue, cp. 261-262; ctp.244, crp. 134-135

4 113 CocTaBUTh CIMCOK aKTUBHBIX CJIOB M BBIPAXKECHUI
Tema 3

5 113 BblyunTh HOBBIC CJI0BA, COCTABUTH MPEUIOKEHUS Ha TIepudpasy.

6 113 [TogoOpaTh ayTeHTUYHBIE KOHTEKCTHI K aKTHBHOMY BOKaOyJIspy.
Tema 4

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

8 113 OTpenakTHpoBaTh MICEMEHHYIO paboTy (pedeprpoBaHre CTaThH), CPABHUTE C AyTCHTHYHBIM
OPHUTHHAJIOM.
Tema 5

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

10 113 Crhenath CITUCOK CJIOB, BRIpaXCHUH U KOHCTPYKIHUI, HanboJiee yIOTPEOUTENbHBIX H YaCTOTHBIX.
BbIy4nTh 3TOT JIEKCHUECKUH MaTepHall.

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

12 113 IpounTats cTathio w3 The ECONOMIst Ha akTyaabHYIO TeMy U TOATOTOBHTH YCTHOE COOOIICHIE Ha
TEMY CTaTbU.

13 13 CocTaBHUTh CITUCOK aKTUBHBIX CJIOB U BBIPAYKEHHUH, BEIYUYUTH U ITPEACTaBUTH JICKCUKY B
AyTEHTHYHBIX KOHTEKCTaX.
Tema 7

14 113 CoCTaBUTh MMCHMEHHO IIJIAH CBOEH MCCIICI0BATEILCKOM PabOTHI.

15 113 IToAroTOBHUTH YCTHYIO MPE3EHTALIMIO HAYYHOTO TPYAa OJAHOTO W3 YIEeHBIX-
MaTEeMaTHKOB/9KOHOMHCTOB.

16 113 [ToBTOpPHUTH AaKTUBHYIO JIEKCHKY, TIOATOTOBUTH YCTHOE COOOIICHHUE 110 CBOEMY HCCIIEIOBAHHIO.

15



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

6. YueOHasi 1uTepaTypa u pecypchl HH(pOPMALMOHHO-
TeJIeKOMMYHUKAIMOHHOI ceTH ""UHTepHeT", BK/II0OYasi epevYeHb
Y4€eOHO-MeTOAMYEeCKOro obecredeHus1 ISl CaMOCTOSITeIbHOH padoThl
o0y4aromuxcs 1o JHCHUIINHE

6.1. OcHOBHas IUTEpATYypA.

1. T'mymenkoBa E.B. AHriamiickuil si3bIK U CTY/IE€HTOB 3KOHOMHYECKHX CIELHaTbHOCTEH:
yuebnuk / E. B. I'mymienkosa. - 2-¢ u3n., uctp. - M.: Actpens, 2006. - 350 c. - ISBN 5-271-
10337-4 : 234-00.

2. McCarthy Michael. English vocabulary in Use. Upper-intermediate / McCarthy Michael,
O'Dell Felicity. - second edition. - : Cambridge university press, 2001. - 309 p. - ISBN 978-
0-521-66435-6 : 492-00.
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6.3 VYueOHo-MeTOaMYECKOE 00eCIIeueHHe CAMOCTOSITEIBHON PabOTHI.
OtnenpHOE 0OECTICYeHHS HE TIPETYCMOTPEHO.

6.4 HopmaTuBHBIE IPABOBbIE JOKYMEHTHI.
He npegycmotpensl

6.5. UaTepHeT-pecypchl.
https://ru.coursera.org/
http://www.investopedia.com/
http://www.businessdictionary.com/
WWW.economist.com

https://hbr.org/
https://www.aeaweb.org/journals/jep
http://Ims.ranepa.ru

6.6. llHbBIC NICTOYHHKH.
He npenycmorpensl
7. MartepuajibHO-TEXHHYECKasi 0232, UH(POPMALIMOHHbIE TEXHOJIOTHH,
NMporpaMMHoe odecnevyeHue 1 HHPOPMALMOHHBIE CIIPABOYHbIE CHCTEMbI
O6opynoBaHHe: KOMIBIOTEP, IPOEKTOP, 10CKA, 3KPaH, AOCTYIl B CETh UHTEPHET.
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[IporpammHoOe obecrieueHue: POwWer point
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[Tpunoxenue 1.
[Tpumeps! TekcTa AJI TUHTBO-CTHIIMCTUYECKOTIO aHAIN3a U MTOATOTOBKH aHHOTAIIUU.
JlaHHBIN MPUMEP UCIIOJIB3YETCS IPU BHIMOJIHEHUU JJOMAIHKUX 3aAanHuid 1, 5, 7
Hayunas ctates. [Ipeacrasnen oTpbiBOK. [10THBIN TEKCT CTaThU JUIsS TOMAIIIHETO 3aJaHUs

MOKHO HaWTH 31ech: http://sites.uci.edu/dhirshle/files/2016/02/0Overconfident-Investors-
Predictable-Returns-and-Excessive-Trading.pdf

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

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

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

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

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