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Leab ocBOeHUS THCHUTIIMHBI:
CdopmupoBaTh KOMIETEHIIMH B cepe aHAIUTHYECKOW paboThl B 00JaCTH SKOHOMHKH U
¢uHaHCOB

Ilinan kypca:

B koHI1e onMcaHus Ka)Kq0i TeMbl yKa3aHbl CCHUIKU Ha JINTEPATypPy U3 CIIUCKA JIUTEPATypPhl B
nyHkTe 6. Hampumep, «A 3» o3nauaet 35 riaBa u3 «Ang A. “Asset Management: A Systematic
Approach to Factor Investing” Oxford 2014.»

Tema 1. BpemeHHast CTOMMOCTb JICHET U OCHOBBI OLIEHKH aKTHBOB.

BpemenHasi cTouMOCTb JieHer. Hauucienne CII0KHBIX MPOIEHTOB. [IpHHATHE MHBECTHIIMOHHBIX
peleHuii: ciyyaii onpeneneHHocTH. PakTOp AUCKOHTHPOBaHUs. OlleHKa MPOCTEHIINX aKTUBOB U
o0mast popMyIta s OLIEHKH aKTUBOB. YaCTHBIE CITydau /ISl OICHKH aKTHBOB: aKIUsl, 00U aIys,
unoteyHslid aktuB. O61mas popmysa Ui OLIEHKH aKTHBOB B YCJIOBUSAX HEONPEIEICHHOCTH.

Tewma 2. Bbi0op B yCIIOBUSAX HEONPEICIICHHOCTH. Teopus 0’KUAAeMOM TIOJIC3HOCTH.

Bribop B ycnoBusx HeompeneaeHHOCTH. OnUcaHue MpearnoyTeHUH ¢ MOMOIIbI0 0XHUIaeMOM
MOJIE3HOCTH. AKCHOMBI BBIOOpa B YCIIOBHUSIX HEOIpPENEIeHHOCTH. Teopema O CyleCTBOBaHUU
OKH1aeMoi mojesHocTH. Henpusitie pucka u ero uaMepeHune. DKBUBAICHT OINPEICICHHOCTH U
npeMusi 3a puck. YacTo mcmoib3yeMble (YHKIUH OKUAaeMOW TOie3HOCTH. OTKIIOHEHUS OT
oXuaeMoii mojezHoctu. (A 2).

Tema 3. CoBpeMeHHast OPTQETbHAS TEOPHS.

W3mepenue pucka u T0XOIHOCTH. PUCKa U 10XOIHOCTH MOPTQENs U3 IByX PUCKOBBIX aKTHBOB.
D} PexTuBHOE MHOKECTBO B CITyyae JBYX PUCKOBBIX aKTUBOB. D(H(PEKTUBHOE MHOKECTBO C OTHUM
PUCKOBBIM M OJHHUM O€3pUCKOBBIM aKTHBOM. BpIOOp omTumanbHOro mnoprderns B ciaydae
MHOYeCTBa akTHBOB. JluBepcudukanus moprdess ¥ HHAUBUAYAIbHbIH pUCK akTHBOB. (A3).
Tema 4. JlonrocpouHblii MOPTQenbHbINA BBIOOD.

Onucanne mpoOJeMbl  JOJATOCPOYHOTO TopTdenbHoro BbIOOpa. Pemenune mpoOiaemMbl
NOpPTQENFHOr0 BBIOOpPA € TMOMOIIBIO JUHAMUYECKOTO IMporpaMMupoBaHus. PebamaHcupoBka
noptdens. Crnpoc Ha XeIKUpoBaHUe. XeIKUPOBaHNE MAacCUBOB. MIHBeCTHUpOBaHUE C TPYAOBBIMU
noxonamu. THBECTUpOBaHUE ¥ KU3HEHHBIN NUKI. [[eHCHOHHBIE COepeKeHUS.

(A4-5)

Tema 5. PeiHounoe paBHOBecue: CAPM, APT u MHOTO(aKTOpHBIE MOJIECIH.

DddexTuBHOCTs phIHOYHOTO TopTdens. Beiom CAPM. Cpoiictea CAPM. Hcnonb3oBaHue
CAPM nns ouenuBanus axTuBOB. IIpumenenne CAPM B KOpPHOpPAaTHBHOW TOJNHTHKE.
Omnupuueckas npoBepka CAPM. ApOutpakHas Teopusi IEeHOOOpa30oBaHUs (TEOPHsl, YUCICHHBIN
npumep). DMnupudeckas nposepka reopun APT. Muorogakropusie moaenu (A 6-7, CWS 6).
Tema 6. OnieHKa aKTUBOB C TOMOUIBIO apOUTpaXKa.

HeormpenenenHocTs 1 anbTepHaTUBHBIE Oynymue coctosiHus. O6s3aTenscTBa Dppoy. [lonHbie
PBIHKH KanuTaina. BeiBoj 1ieH 00s13aTeNbeTB Dppoy. Y cinoBrUe OTCYTCTBHS apouTpaxa. Puck-
HelTpanbHbIe BEpOSTHOCTH. CTOXacTHYECKU (GakTOp TUCKOHTHpoBaHUsA. OIIEHKa aKTHBOB C
nomorsio apourpaka (CWS 4, DD 9, 11, 12).

Tema 7. D¢ heKTHBHOCTD pBIHKA KamuTAasa.



Teopus 06 appexTuBHOCTH phIHKA KanuTana. Ee amnupuyeckre U TeopeTndeckue 000CHOBaHUSI.
[Mapanokc I'poccmana-Crurmuna. O¢dekTuBHO HEI(D(HEKTUBHBIE PBHIHKH. OMIHPUYECKUE U
TeopeTudeckue npodaemMbl Teopuu 00 d3PPeKTUBHOCTU phIHKA KanuTana. AHomanuu. [ly3sipu Ha
peinke kanutaia. (P Introduction, CWS 10, 11).

Tema 8. HCTpyMEHTHI ¢ PUKCHUPOBAHHOM T0XOIHOCTHIO. BBeaeHME.

TepmuHONOTHSA pHIHKA C (PUKCUPOBAHHON HOXOAHOCTHIO. CoOrameHnsi KBOTUPOBAHHUA M CYeTa
nuer. OCHOBHBIC PHIHKU C (pUKCHpOBaHHOUM n0oXOoAHOCTHIO. [IporieHTHBIC cTaBku. Hauncnenue
CJIO)KHBIC TIPOLIEHTOB. HenpepriBHOE HaunCIIeHUE CIIOKHBIX TpotieHToB. (V 1, 2).

Tema 9. OnieHKa CTOUMOCTH UHCTPYMEHTOB € (PUKCUPOBAHHOM JI0XOAHOCTHIO.

OneHka akTUBOB C TMOMOINBIO apOuTpaxka. Mcmomnb3oBanue (axkropa AMCKOHTHPOBAHUS IS
OLICHKM aKTUBOB. BpeMeHHasi CTpPyKTypa MPOLEHTHBIX CTaBOK. [[0OXOMHOCTh K MOTalIeHHIO.
@dopBapHbIE U «Iap» MPOLIEHTHbIE CTABKU. AKTUBBI C IIJIaBAIOLIEH JOXOAHOCTHIO. [IpakTrueckas
MMIUIEMEHTAIIUS OIICHUBAHUS aKTHUBOB C (PMKCUPOBAHHOM TOXOJAHOCTBIO: METOABI «OyTCTpana» u
nojrona kpusou. (V 2)

Tema 10. YopaBieHue puckamu JijIsi HHCTPYMEHTOB ¢ (PUKCUPOBAHHOM JJOXOIHOCTBIO.

Jropauusi, onpeneneHue U cBoiicTBa. Beruucnenue mgropanuu. TpaaulMOHHBIE ONpEEIeHUs
mopauuu. V3mepenue puckoB, VAR. XemkupoBaHHEe PUCKOB: COIJIaCOBAHME IOTOKOB JIEHET,
OuHamMuueckass uMMmyHuzauus. IIpumepsl ynpaBieHus puckamu. BeIMykilocTh, ompeseneHue,
BBIUUCIIEHUE, U CBOMCTBA. XeKMPOBAHUE C MCIIOJIb30BAHUEM BBIMYKIOCTH. MHOro(hakTopHbIe
MoJIeNi. XeIDKUPOBaHUE JIi MHOTO(QakTopHbIX Moaenei. (V 3, 4)

Tema 11. dopBapas! U Gpbrouepcsl.

@®opBapaHble UM (QblOYEpCHblE KOHTpakThl. Dplouepchl U Map)KWHAJIbHAsE TOPTOBIIS.
XemKUpoBaHUE € HCIONb30BaHUEM (brouepcoB. OueHka (opBapAHbIX KOHTpakToB. LleHa
¢brouepca. Dbrouepchl HHIEKCOB aKlUi, BaJlOTHbIE M TOBapHble (blouepchl, (pbrouepcsl
MPOICHTHBIX cTaBok. (H 2, 3, 5, 6, 7).

Tema 12. Ommmonsr. Beenenne.

Tumnel, mo3uK U crienupHUKaMU ONIMOHOB. Toprosis oniuoHamMu. PakTOPHI BIMSIOMUE Ha
LIEHbI ONIMOHOB. BepxHue 1 HUKHUE TpaHuLIbI IS 1IeH onuoHoB. «[lyT-kommy napuret. «I1ym»
U «KOJUD» JJIsl aKTUBA 0e3 AUBHICHI0B. D PEKT AUBHUIEHI0B. TOProBbie CTpaTeruy C OMIIHOHAMH.
(H 10, 11, 12).

Tema 13. OieHKa CTOMMOCTH OINILIMOHOB U YIPABJICHUE UX PUCKAMHU.

OpnomaroBass OMHOMManbHAs MoAeNb. Puck-HeWTpanbHOE OlleHHBaHUE. JIByXmiaroBele H
MHOIOLIAroBele JAepeBbs. Buneposckuii mpouecc. IIponecc mns nmensl akuui. Jlemma Hro.
®opmyna bmka-Illoymsa. BeiBog dopmyner biaska-Illoymsa. «I'pedeckue» kodrhPuImeHTsI, UX
MCIOJIb30BaHUE M BBIYUCIICHHE. YTIpaBicHue puckamu i omuuonos (H 13, 14, 15, 19, 21).

KourakTHbie yacel: 66

®opMBbI TEKYIEr0 KOHTPOJIS U MPOMEKYTOYHOM aTTeCTAIMM: JOMAIIHKE 33JaHuUs, DK3aMEH.

JTam OCBOCHHUSA ITokazaTenp olleHUBAHUSA Kpurepuii oneHuBanus
KOMIIETEHIINU

Cnocoben peuiaTh MpakTU4eCKUe 3a1a4u B CreleHn MPpaBUJIbHOCTU PCHICHUSA 3aa4
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