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Cneuuaﬂbuaﬂ uacmo

AOUTYpHEHT 00513aH 3HATH OCHOBHBIC OINPEENICHHS, ()OPMYIIBI, 3aBUCUMOCTH MEXIY OTJCIbHBIMU SBICHUSIMH
U IIPOLIECCaMU, a TAKXKE YMETh PACCUNUTATh U UHTEPIIPETUPOBATH UCIIOJIb3YEMbIE TIOKA3ATENH.

Pa3znen 1. ®uHaHCcOBbIE PLIHKU

[ousTre (pUHAHCOBBIX PBHIHKOB, €r0 CYIIHOCTh M (yHKIHMHU. Turmonorust (UHAHCOBBIX PHIHKOB. DUHAHCOBEIC
WHCTUTYTHI: TIOHSATHE M KiaccH(UKamusa. YYacTHHKH (PUHAHCOBBIX PHIHKOB. POl M TUNBI (PMHAHCOBBIX
MOCPEAHUKOB. PerynmupoBanne (UHAHCOBBIX PBHIHKOB. VHCTPYMEHTHI peryqupoBaHHs (PUHAHCOBBIX PBIHKOB.
OCHOBHBIE TEHACHIIMM W OCOOCHHOCTH pPa3BUTHs (DMHAHCOBBIX PBIHKOB Ha COBPEMEHHOM JTamne. Puck u
JIOXOHOCTh HA (PMHAHCOBBIX PHIHKAX. [IeHEXKHBIH PHIHOK: MOHATHE, (PMHAHCOBBIE HHCTPYMEHTBI H YYaCTHHUKH.
OTnuune JEHEKHOTO PBHIHKA OT phIHKA KamnHTada. PBIHOK JIONTOCPOYHOrO 3aeMHOr0 KamuTana. PBIHOK
WHCTPYMEHTOB cOOCTBeHHOCTH. OCHOBHBIC BHJIBI HHCTPYMEHTOB COOCTBEHHOCTH. KOHBepTHpyeMble IICHHBIC
Oymaru. KosdduuueHnt KoHBepTalnuu, IeHa KOHBEPTALMH, KOHBEPCHOHHAS TpeMHUs. BalrOTHBIH PHIHOK:
OCHOBHBIC TOHSATHS BAJFOTHOTO PBIHKA, €T0 YYACTHUKH, BATIOTHBIC orepamnud. Bujsl BamoTHOTO Kypca. Bus
BaJIFOTHBIX KOTHPOBOK. BH/IBI TIOJIMTHKH BAIOTHBIX KypCOB. PBIHOK MPOU3BOAHBIX (PMHAHCOBBIX HHCTPYMEHTOB.
VYdacTHUKH U HHPPACTPYKTYpa PhIHKA IIEHHBIX Oymar.

Pa3nen 2. [lenooOpazoBaHue aKTHUBOB

[onsiTHE W BUIBI CTOMMOCTH aKTHBOB. PhiHOUHas crommocTh (market value) akTuBa, BHYTPEHHSIST CTOUMOCTD
(intrinsic value) aktuBa. OnieHKa BHYTPEHHEH CTOMMOCTH oOnHranmii: OecKynoHHasl, KyoHHas 0e30T3bIBHAS U
KYIIOHHAsl OT3bIBHas oOiuraiuu. Tekyas J0X0AHOCTh obonuraiuu (current yield). JIoX0qHOCTh K MOraIICHUIO
(yield to maturity). JloxomHocts 3a nmepuoj BiaaaeHus (holding period return). OneHka BHYTpEeHHEH CTOMMOCTH
NpUBUWIETHPOBaHHOH  akiuu. OleHka BHYTPEHHEH CTOMMOCTH  OOBIKHOBEHHOM — aKIMH:  MOJIENb
JMCKOHTUPOBAHHBIX NUBUACHIOB. Hysepoi Temmn mpupocta nuBuaceHIoB (zero growth model). I[TocTosHHBINH
TEeMIT TIpUpocTa IWBHICHIOB (Monenb ['opmona) (constant growth model). IlepemenHblii Temn mpupocTa
JMBUJICH]IOB: IBYX- H TpeXCTaIuitHas Moaenu, H-mMonens.

l'umore3a 3 (eKTUBHOCTH pBHIHKOB KalHTalla M CHCTEeMa ee JomylieHui. ©opMbl WHQOpMaIMOHHON
3G (GEKTUBHOCTH PHIHKOB KalMTaNa U UX XapaKTepUCTHUKH: ciabas hopma 3pekTuBHOCTH, ycToiunBas Gpopma
a¢dextuBHOCTH, CriibHasA (GopMma 3pdekTuBHOCTH. JIOXOAHOCTh M JUCIEPCHs MOPTQENS U3 IBYX PHCKOBBIX
akTuBOB. [TopTdenpuas Teopus [.Mapkosuia u J[x.TobuHa.

Pa3nen 3. Kopnoparuubie puHaAHCHI

Omnpenenenre TpeOyeMoi HOPMBI IOXOAHOCTH HA OCHOBE MOJIENH OIICHKH JOXOTHOCTH JIOJITOCPOYHBIX aKTHBOB
(capital assets price model, CAPM) V. Illapna. BiusHue onepanMoHHOrO W (PMHAHCOBOI'O phlYaroB Ha Oera
akuui. ApouTpaxkHas Teopus 1eHoodpasopanus C. Pocca (arbitrage pricing theory, APT), ee npeumyiiecTBa u
Henocratku. Tpexcdakropaas monens Pambl-Openda. CpennersBerneHHble 3arparbl Ha kKarmutan (WACC):
MOHSTHE, NMPUHIUIBI U MpaBuia aHalu3a. MeToAbl OmpeeNieHns M CIOocoObl aHanu3a 3aTpaT Ha 3aeMHBIA U
COOCTBEHHBIH KanuTasl KoMIaHuH. [[oHSITHE MpeNeNbHBIX 3aTpaT Ha KanuTain. MeTo/pl olleHKH 3 QeKTHBHOCTH
WHBECTUIIMOHHBIX MpPOoeKTOB. CTaHIApTHBI M HECTaHJAPTHBIA NEHEeXHBIM TOTOK TmpoekTa. IIpuHIuMmBI
(dbopMHpOBaHUS JCHEKHBIX TOTOKOB Tpoekra. CTPYyKTypa KamnWTana KOMIIAHWH: TEOPETHYECKUE MOJICIH
yIpaBieHHs W MeTonsl onTuMuzanuu. @OopMmupoBaHWe IUBWUACHAHOW TOMUTHKA KOMIAHWH. THIIBI
JMBUJICHTHON NOMUTUKY. DHHAHCOBAsT PECTPYKTYypU3alisl KOMIIAHUH, e (OpMbl U MeToIbl. DOpMUpPOBaHKE U
METO/IbI YIIpaBIeH!s] 00OPOTHBIM KAIUTAIOM.

Pazpnen 4. BankoBsckoe geno

bankoBckast cuctema W ee crpykrypa. MHppacTtpykTypa OaHkKoBckoW cucTteMbl. LleHTpanbHbBIN OaHK, ero
¢GyHKIMU ¥ UHCTPYMEHTHl. OCHOBHBIE MHCTPYMEHTHI U METOJIbI, MCIONB3yeMble IIEHTPATbHBIM OaHKOM MpU
MPOBENICHUH JICHEKHO-KPEIUTHOTO PErylIHpoBaHus. baHk kak Bemymuil (UHAHCOBBIA MOCPETHUK HA PHIHKE
¢uHaHCOBBIX yciyr. KoMmMepueckne OaHKH U X OCHOBHBIE (pyHKIMU. Bubl onepanuii koMmMepueckux OaHKOB.



VYmpapiieHHE JIMKBUAHOCTBIO, JTOXOJHOCTBIO, OAHKOBCKUMHU pHCKaMmH. [Ipo0ieMa IT0CTaTOYHOCTH KamMTaia
Oanka B cBere bazens-3. HebankoBckre prHAHCOBBIE OPraHU3AIMHU: BU/IbI, OCHOBHBIE (DYHKIIHMU U OTIEPAIUH.
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Ob6was wacmo

Tema 1. IloBenenne noTpeduTens
[IpenenbHas HOpMa 3aMeIeHHMsS JUISI PasHBIX BHJOB HpeArnodreHuid. Buasl (yHKIUE 10IE3HOCTH:
KBaswinHeHHas QyHknmsa, ¢yHkinus monesHoctn Ko6ba - [yrnmaca, nwuneitnas, JleontbeBa, CroyHa,
KkBasunuHelHas. MIx cBoiicTBa. bBrojpkeTHOe orpaHnYeHue Npy JOXO/A€E B JIEHEKHON, HATYpAJIbHOW U JIEHEXKHO -
HaTypaJbHOW (cMemaHHOW) Gopmax. Ero nm3MeHeHHs Npu M3MEHEHUM IIEH TOBAapOB M JIOXOJa MOTPEOUTEINS.
MaxkcuMu3anysl TONEe3HOCTH W ONTUMYM TOTpeOHTeNsi. YCIOBHE BHYTPEHHETO ONTHMYyMa IOTPEOUTENS.
Pemrenne 3amaun MakCMMH3aIIUH MTOJIE3HOCTH TTPpH OIOIPKETHOM OrpaHuyeHuH. KpaeBoe pelieHue, ero ycioBue.
KpaeBbie pelnieHuss NMpu HECTaHIAPTHBIX MPEANOYTCHHsIX. BbIBOJ (YHKIMH WHIAMBHAYaJbHOIO CIpOca Ha
ocHOBe (YHKIMH Moyie3HOCTH. OHOPOJHOCTh HYNEBOW CTENEHH Kak ee cBOWCTBO. CpaBHUTENbHAs CTATHKA
MHIUBUAYaJIbHOTO CIIpoca W BHIBI TOBapoB. Kpueeie "moxon - morpedicHue" U KpuBbie DHrens. [loHsTue
HOpPMAaJIbHBIX TOBAPOB M TOBApOB HM3IIEH Karteropuu. [IoHATHE HEOOXOAMMBIX OJlar M MPEIMETOB POCKOIIH.
Kpusbie "nena - morpebnenue”" u KpuBble crpoca. Hakimon kpuBoit crpoca. [loHsiTHE OOBIYHBIX TOBapoOB M
toBapoB ['uddena. JIse Mepsl peanbHoOro noxona. DQekTol 3amenienus U qoxona no Xukcy u Cuyikomy. Hx
COOTHOIIICHH E TIPY Pa3HBIX H3MEHEHUAX LIEHBI U JUIS Pa3HBIX BUIOB TOBapoB. MyHKIMH cripoca o Mapmaiiiy u
Xukcy. Ypaeuenue (ToxaectBo) Cirynkoro, ero skoHoMmudeckuii cMbici. [lepekpectabie 3 dekTsl H3MeH eHUsI
LIEHBI, 3aMEIICHUS U 1oxoaa. YpaBHeHHe CITyIIKOro Juls epeKpecTHhIX 3 dekToB U "00001eHHoe" ypaBHEHHE
Cnyukoro. AcuMMeTpus THepeKpecTHhIX 3(dekToB. OOIMEe MW YHUCThIE CYOCTUTYTHI M KOMIUIEMEHTHI.
OCOOCHHOCTH TOTPEOMTEIBCKOI0 BBHIOOpPAa C YYE€TOM HA4yaJIbHOTO 3amaca. BIDKETHOE OrpaHHUYeHUE IMpHU
HavaibHOM 3amace. OnTuMmyMm morpebutens. BamoBodd W yucTeld cnpoc. BnusHue Ha BBIOOD M3MEHEHUI
HAYaJIbHOTO 3amaca W M3MEHEHUs IeH. DPQeKT HadanbHOro 3amaca. AIbTEPHATUBHBIE CIIOCOOBI M3MEPEHHUS
07IarocoCcTOSIHUSL MOTPEOUTENS: MOTPEOUTENBCKUN H3IUINEK, KOMIIGHCUPYIOIIAs W SKBHUBAJICHTHAs BapHAIlMH
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(u3meHeHus) pAoxoxa. B3auMmocBA3b MeEXAYy pa3iMYHBIMA MepaMu BbITOAbI ToTpeburens. Konmemnmus
BBISIBJICHHBIX mpearnouTeHnid. Crnabas akcMoMma BBISBICHHBIX TpEANOYTeHHH. WMHIEKCHl IeH W HHACKCHI
oobemoB ([Taamre, Jlaiicriepeca, COBOKYIHBIX PACXOJ0B MOTPEOUTENIS) U UX CBSI3b C KOHICHIIUECH BBISBICHHBIX
npeArnouTeHnid. PaBHoBecHe MoTpeOUTENs B YCIOBUSIX HAIOTOOOIOXKEHUS, CYOCHINPOBAHUS U PAIIHOHUPOBAHHUS
noTpeOJieHnsT ToBapa: BIMSHUE HA BBHIOOP MOTPEOUTENS MOTOBAPHBIX M AKKOPJHBIX HAJIOTOB M CyOCHIHA,
cyocuauii HaTypoi. MHIAMBHIyanbHBI W PBIHOYHBIA CIpOC. DIACTUYHOCTH CIpoca: MO IeHe (mpsMas U
nepeKpecTHas), mo noxoay. O600meHHbi 3akoH JHTens. YpaBHeHHe CIyIIKOro B 3JIACTUYHOCTSX (TPSMOM 1
MIEPEKPECTHOH).

Tema 2. IlpousBoacTeo u pupma

[MpousBoacreennas ¢pynknus. CriocoObl MPOU3BOJCTBA, TexHIUECKU 3P dexTuBHbIC U HedpdekTuBHBIE. KapTh
n3o0kBaHT. IlpenenbHas HOpMa TEXHOIOIMYECKOTO 3aMeEIleHHs. 3aKOHOMEPHOCTH NPOW3BOJICTBA B KOPOTKOM
nepuone. JlMHAMHMKa TPEACIbHOTO M CPEAHEro MPOAYKTOB. 3aKoH  yObIBamIeH  TpeAenbHOM
MPOU3BOJUTEILHOCTH TIEpEeMEHHOr0 (akropa. 3aKOHOMEPHOCTH TPOW3BOJICTBA B JIONTOCPOYHOM TIEPHUOJIE.
Otnada ot Macmraba: Bo3pacraromiasi, HeM3MeHHasi U yObiBaroniass. MUHUMaIbHBIH 3QQeKTHBHBINA MaciiTad
npou3BojcTBa. OCHOBHBIE BUBI MPOU3BOJCTBEHHBIX QyHKIMIA (JInHelHas, JleonTheBa, Ko6ba - Jlyrmaca), ux
CBOMCTBA. DIacTHYHOCTH 3aMelieHust pakropos. [IponsBoacTBeHHas QYHKIUS U TEXHUUECKU nporpecc. THITbI
TEXHUYECKOT'0  TIporpecca:  TPYIOMHTEHCHUBHBIM  (KamuTanocOeperarominii),  KanmuTaJOMHTEHCUBHBIN
(TpymocOeperaroimuii), HeWTpaibHblid. M30K0cThl. [IpUHIMO U YCIOBUS MHHHUMH3ALMU U3aepkek. OnTumMym
TP JIMHEHHBIX U JIOMAaHBIX M30KBaHTaX. TpaeKkTopus paclIMpeHusi MPOM3BOACTBA B KOPOTKOM H JIUTEIHHOM
nepuoaax. [lonstue pyHKui usnepxkek. Msaepxku B koporkoMm nepuonae. CBOMCTBA U B3aUMOCBS3b OOIIUX,
CpelHUX ¥ TpENeNbHBIX H3JepkeK. Wznepikku B nonrocpouHoM mepuone. CBoicTBa OOMMX M CPemHUX
JIOJITOCPOYHBIX HM3JIEPKEK MPH PA3UYHBIX TUIAX OTHA4YM OT MacmrTaba. B3auMocBsa3p MexIy oOmmMu,
CPEOHHUMHM ¥ TpENeNbHBIMH JONTOCPOYHBIMU u3JepkKaMU. COOTHOIIEHHE MEXAY JAONTOCPOYHBIMU U
KpPaTKOCPOYHBIMH ~ H3JEP)KKAMH TPH Pa3IMYHBIX THIAX OTAauyd oT Macmraba. DyHKOHS TPUOBLIH.
Maxkcumuzanus npuObiii U QyHKOMM crnpoca Ha pecypcbl. M3onpodursl. KoHuenuwus BEISBICHHON
MaKCUMH3ALMHU MPHOBLIH, €€ MPAaKTHUYECKoe 3HaUYeHHe. 3ajjaua MaKCHMH3AIMU BBITYCKA MPH OrPaHUYCHUH IO
pecypcam. 3ajgada MUHHUMHW3AIUHA U3AEpkKEK MpH (UKCUPOBAHHOM BhITycke. [IOHsTHE yCIOBHOTrO crpoca Ha
pecypcwl.  Ompenenenue o0beMa BBITYCKA KOHKYPEHTHOH (QUPMOM, MaKCHMU3WPYIOMEH MPUOBLIH.
Kpatkocpounoe npemnoxkenue ¢pupmol. KpruBast KpaTKOCPOYHOTO MPEIUIOKEHUS GUPMBI ITPU KBa3UITOCTOSTHHBIX
n3nepxKax. PazmudHble MOAXOABI K ONPEAEICHHUIO M3HUINIKA MPOU3BOAUTENA. J(0ArocpodHoe MpenioKeHue

(upMBL

Tema 3. PbiHOYHBIE CTPYKTYPHI

[lonsiTe pPBHIHOYHOM CTPYKTYpHl W €€ KiIouYeBble Npu3Haku. Kiaccudukanusi pPBIHOYHBIX CTPYKTYP.
CoBepuieHHast KOHKYpPEHIHS: TPEANOChUIKM Mozenu. [locTpoeHme KpuBOM MpemioKeHHus KOHKYPEHTHOM
OTpaciid B KOPOTKOM IEPUOJIe HA OCHOBE KPHUBBIX MPEMIIOKEHHUS OTJACIBHBIX GUPM. DKOHOMHUYECKAsI TPUOBLTH
KOHKYPEHTHOH (HUpMBI B KOPOTKOM Tiepuoze. JlonrocpoyHoe paBHOBECHE KOHKYPEHTHOH OTpaciiu: mporecc
YCTaHOBJIEHHWA U YCIOBUA. BBIBOA KpUBBIX NPEIVIOKEHUS B MAIUTENBHOM IIepuonie s OTpacied ¢
HEM3MEHHBIMH, PACTYIIMMHU U YOBIBAIOIIUMH H3JIepKKaMH. V3IHIIeK TPOU3BOAUTENS B JITUTEIEHOM MEPUOJIE U
JKOHOMHYEcKass peHTa. LleHoBas »racTUYHOCTH mnpemokeHHs. CpaBHUTENBHO - CTaTHUYECKUN aHaIU3
JIOITOCPOYHOI'0 PABHOBECHSI KOHKYPEHTHOW OTPACHIH: CIIBUTH KPUBOM CIIpOCa M CIIBUTH KPUBOI JOITOCPOIHOTO
MpemyioxkeHuss orpacid. D(QGEeKTHBHOCT, COBEPHIICHHOW KOHKYPEHIIMM B TPOW3BOJCTBE W Pa3MEIICHUH
PECYPCOB € MO3WLKKA YaCTUYHOTO PHIHOYHOTO paBHOBecHs. CpaBHUTENbHBIA aHAJIN3 BIUSHUS Ha PaBHOBECHE
KOHKYPEHTHOH (UPMBI M OTpacid, OJarococTOsiHME MOTpeOHTeNei, MPOU3BOUTENEH W OOIIecTBa B IIEIIOM
HAJIOroB M cyOCHan# (TIOTOBapHBIX M aKKOPJIHBIX), IIEH “TioNia” ¥ IeH “NOTONKA”, UMIOPTHBIX TOIDIHH U KBOT.
OcobeHHoCTH BBIOOpa MOHOIOJIHCTA, MAaKCHMU3ZHPYIOIIETO MPHOBLIb, B KOPOTKOM W JUIMTENFHOM IEpUoJIaX.
OcobenHocTr (YHKIMOHUPOBAHHSI MOHOIOJIMHM C HECKONBKUMH 3aBofiaMH. [IpeArmochuikn ¥ BO3MOXHOCTH
00pa3oBaHUsl KapTess, MaKCHMH3UPYIOUIEI0 COBOKYIHYIO MpPUOBUIE OTpacii. MOHOMONbHAs BIACTh M e€e
n3mepenne. ColuanabHbIE HM3IEPKKA MOHOMONMU3alUMU. PerynupoBaHne MOHOIOIMKM M 3IKOHOMMYECKAs
3G (GEKTUBHOCTD: BIUSHUE “NOTONKA” TEHBI, MOTOBAPHBIX M AKKOPIHBIX HAJIOTOB M CYOCHIMI, Hajora Ha
npuObUTE. EcTecTBEHHAss MOHOIONHS U IWJIeMMa ee peryinpoBanus. LleHoBast AUCKpUMUHAIMS TIEPBOH, BTOPOU
U TpeTheit crenenu. KimtoueBble MpU3HAKK OJUTONONUN KaK PRIHOYHOW CTPYKTYpHI. [Tomxo/b! K Kiaccuukaimm
MoJeNel Oonurononuy. lIpeanonokurenbHble BapuallM¥ KaK OCHOBA MOJIENEH OIUIONONMH. TeopeTHuko -
urposas opMmynupoBka Mojenei omuronoiaud. ONUTOMONUS C 3aKPBITHIM BXOJOM, OPHEHTHPOBAaHHAs Ha
BBIMYCK KaK CTpaTeruyeckyto mepemennyro: mozaenu KypHo u Ilrakensbepra (Crokinbepra). llenosas
OJIUTONONUS: MoJenb bepTpana, Momens nuaepcTBa B IIeHaX (C 3aKPBITHIM M C OTKPBITBIM BXOAOM). Mopaenu
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OJTHOKPATHOTO ¥ TOBTOPSIOMIETOCS B3aUMOJACHCTBHS: KapTenb Kak TMoBTopsiomasics wurpa. Crparerus
HakazaHus. KitoyeBble MpU3HAKKM MOHOIONMCTUYECKOH KOHKYPEHIIMHM KaK PBIHOYHOH CTpyKTyphl. [Ipocras
TpaIUIMOHHAS MOJIETh MOHOIIOJMCTHYECKOH KOHKYpeHInr. Mojens UemOepiuHa Jiist 60IbIIOro yucia GupM.
Oco0eHHOCTH JTONTOCPOYHOTO PABHOBECHST (PHPM W OTPACIH B MOJEISX MOHOIOIUCTUYECKOH KOHKYPEHIIHH.
[IpocrpancTBennas auddepeHnmanus MPOAYKIUN B YCIOBHAX MOHOIOJHMCTHYECKOH KOHKYpeHIHH. Mojenb
npoctpancTBeHHOUW auddepennumanmun npoaykra XotemwmuHra. Monenb Topoga Ha okpyxkHoctr Canona.
MoHomnonucTuieckass KOHKypeHIMst u 3(QQPEeKTHBHOCTh. BIMsHHE MOTOBApHBIX W aKKOPIHBIX HAJOrOB H
cyOocumuii Ha BbIOOp (upMBI U A3((PEKTUBHOCTH JOJITOCPOYHOr0 MCXO0Ja B MPOCTON TPAIUIIMOHHOM MOAETH
MOHOITOJTUCTUYECKOH KOHKYPEHIUH.

Tema 4. Yuer ¢pakTOpOB BpeMeHH, HeoNpeaeTeHHOCTH H pUCKa

MexBpeMeHHbIe CpaBHEHUsI CTOMMOCTEe. bynymas um Tekymas croMMmocTd. IIpuHIMI JUCKOHTHUPOBAHUS.
PeanpHast 1 HOMMHAIbHAS CTaBKa MPOIEHTA. T eKyIas v 9ucTasi AMCKOHTUpOBaHHas cronMocTh (PDV u NPV).
Buyrpennsisi Hopma okynaemoctu (IRR). Pacmpenenenne morpebneHuss MeXIy HACTOSIIMM W OyIylINM
nepuojamMu. BrojkeTHOe orpaHHyYeHne, KapTa KPUBBIX 0e3pa3inyus U ONTUMYM IIPH MEXBPEMEHHOM BhIOOpE.
VYpaBuenne Ciynkoro Ui MeKBpeMeHHOro BbiOOpa. [locieacTBusi W3MEHEHHM CTaBKH MPOIEHTA JUIS
3aeMInMKa U Kpeaurtopa. lloHAaTrne pucka u HeonmpeaeneHHOCTH. IIoHsATHME NMpOCTONM M COCTABHOM JIOTEPEH.
Oxupnaemas croumoctb. Oynknus nonesnoctu beprymmm. Ilonesnocts Gon Heiimana — MopreHmrepHa u
TUTIBI OTHOIICHUSI K PUCKY. BBIOOp B YCIIOBHSIX HEONPENEIEHHOCTH B MPOCTPAHCTBE OOYCIIOBIICHHBIX OJar.
Kapra kpuBbIX Oe3paznuums, TpenenbHas HOpMa 3aMelleHusi M OJPKETHOEe OrpaHWYeHHe MpHU BhIOOpE B
MpOCTpaHCTBE  OOycloBIeHHBIX  Omar. OcCOOGHHOCTH  ONTUMyMa  HWHJAWBUAOB, HEPACIOJIOKEHHBIX,
PAaCIIOJIOKEHHBIX M HEUTPAJIBHBIX I10 OTHOLIEHUIO K PHUCKY. Meronpl HM3MEpeHMs pucka. be3pHcKoBbIi
skBUBaNeHT. [lmata 3a puck. Meroasl CHWKEHHS pHUCKa: JuBepcu(UKalvs, CTpaxoBaHUE, ITOKYIKa
WHPOPMAITUH.

Tema 5. O61ee paBHoBecHe, IPPEeKTHBHOCTD U 00IIIECTBEHHOE 0J1ar0COCTOTHUE

Mogenb KOHKYPEHTHOTO PBIHOYHOTO paBHOBecHsi Banbpaca. CoOBOKYMHBIH W30BITOUHBIA cHpoc. 3aKOH
Banbpaca. YcnoBust moctikenus: oduiero paHoBecus. DddextuBHocTs 1o [lapero. [lapero - onTumanbHbIe,
[Tapero - HeapdekTrrHBIC U [lapeTo - TPEANOYTHTENbHBIE COCTOSIHHS. DKOHOMHKA oOMeHa. DPPEKTUBHOCTh B
norpebnennn. [uarpamma JKyopTa, sIIpo, KpHBas KOHTPAaKTOB. YCJIOBUS JOCTHXKeHus Ilapero -
¢ dekTrBHOCTH B TOTpebieHnn (obMene). DPGEeKTUBHOCTh B MPOM3BOACTBE. Jlnarpamma JDJpKyopTa JUis
MPOM3BOJICTBA, KPHBAas NMPOM3BOJCTBEHHBIX KOHTPAKTOB, yCIOBUS AocTwxkeHus: [lapero - sddexkruBHOCTH B
MPOU3BOJICTBE (B pacmpeneneHnd pecypcoB). DddekTUBHOCTh CTPYKTYpHl BbIMycKa. IlocTpoeHue KpuBOH
MPOU3BOJICTBEHHBIX BOZMOXXHOCTEH Ha OCHOBE KPHUBOW MPOU3BOJICTBEHHBIX KOHTPAKTOB. Y CIIOBHSI JIOCTHIKCHHS
ITapero - onTUManbHOM CTPYKTYphl Bbllycka. llepBass um BTOpas TEOpEeMBl SKOHOMHYECKOW TEOpUU
071arocOCTOSHUSL.

Tema 6. Buemnue 3ppexTnl, 0011eCTBEHHbIE 0J1ara

PasnoBugHocTH BHemHUX 3¢ ¢eKkToB. PerynupoBanue BHEMHUX 3(Q(EKTOB: KOppEKTHUPYIOIIME HAJOTH |
cyocuauu [lury; cranaapThl 3arps3HEHMs U IUTaTa 3a 3arpsA3HeHue; PhIHOK MpaB Ha 3arps3HeHue. «CTUXUHHOE
pearupoBaHue Ha Hamuuue BHemHHUX 3(ddekToB: Teopema Koyza. PasHOBUAHOCTH OOLIECTBEHHBIX Oar.
Ycnorue 3 GeKTUBHOrO NPeAOCTaBICHUS O0IIIECTBEHHOI0 OJiara.

Tema 7. MaKpoIKOHOMHYECKHE IIOKA3ATEIH

PeanpHplli M JeHEXHBI cekTopa B dKOHOMHUKe. Kpyroobopor moxomoB u pacxoqoB. OCHOBHBIC DPBIHKH
pearbHOr0 CEeKTOpa: PHIHOK TOBAPOB M YCIYT U PBIHOK pecypcoB. OTKpHITas U 3aKpbITasd 3KoHOMUKa. [loToku u
3arachbl B MAKpOIKOHOMHKE. MaKpoIKOHOMHYECKUE TIOKa3aTelld. ArperupoBanue. HannonansHoe 60raTcTBO U
BBII. BBIT u BHII (BH/). Cnocobsr moacuera BBII. ITIpoGinema nBoiiHOro cuera. Meroj KOHEYHOH
nponykiud. KoHedHbIH U MPOMEXYTOUHBIH MPoayKT. Meron nobasiennoit cronmoctu. bananc BBII. [oacuer
BBII meTonom cymMMupOBaHUs KOHEYHBIX pacxoaoB. KpaTkoe cojiepykaHue OCHOBHBIX CTaTel pacxXxoJHOW 4acTu
6ananca BBII. [Togcuer BBII meromom cymmupoBanusi GakTOpHBIX N10X0a0B. OCHOBHBIE CTaThH JOXOIHOU
yactu Oanmanca BBII. Bujbl sxoHOMUYECKOH AesSTEN HOCTH, HEe yuuThiBaeMble Tipu moncuere BBIL. TIpouwne
Mmoka3zatenu HanuoHanbHbIX cueroB (UBII, B/, nuuHbli 10X0/, JUYHBIN pacroiaraeMblii JOX0Md, OoTpeOIcHHE
U cOepeKeHHs), MX SKOHOMHUYECKOE cojepkaHue M crocoObl moacuera. Homunaneneii BBIT u BBII B
COMOCTaBUMBIX IIeHaX. YpoBeHb 1eH. Pasnmuunsie nHaekch neH. Jednsarop BBII n unmexc morpebUTeIbcKux
1IeH, UX pa3nuuus. HoMuHanbHbIE U pealibHbIe BEIMYHHBI B 9KoHOMUKe. HpnmpoBanue u nedaupoBaHue.



Tema 8. MukpoIKkoHOMHYeCKHE OCHOBBI MAKPOIKOHOMMKH

[Motpedurenbckuii cnpoc. IIpocras keiHCHaHCKass Mojelnb (GYHKIMK MOTPeOIeHUS U ee HemocTaTKu. Teopus
MekBpeMeHHoro BeiOopa W.dumiepa. Teopus nepmaHeHTHOro jgoxona M.DpuaMeHa u rumoresa >KU3HEHHOTO
nukra Momunbsau. MHBecTHIIMOHHBIN crpoc. Teopust peHTHOW IieHBI KamuTama. Teopus q ToOuna.
[penenpHas >PQPEeKTUBHOCTh KamuTana (BHYTPEHHSsS HOpPMa JIOXOJHOCTH WHBECTHIIMOHHOTO TIPOCKTA).
WuBectunvionnas GyHkus B Mojenu KeitHca. MUKPOIKOHOMHYECKHE OCHOBBI (POPMUPOBAHHS COBOKYITHOTO
npemiokeHns. COBOKYITHOE MPEAIOKEHHE B HEOKJIACCHYECKOM MOJIeNH. Y CTaHOBJIEHHE PaBHOBECHS Ha PBIHKE
Tpyzaa ¢ TuOKo# 3aprutatoid. JlonrocpouHast KpuBasi COBOKYIHOTO TpemiokeHusi. COBOKYITHOE TPEII0KEHNE B
KelHcuaHcKor Mozenu. Crpoc Ha TPyl B YCIOBHIX HEMOIHOM 3aHATOCTH M HErMOKMX 3apruiaT. Kpatkocpounas
KpHBasi COBOKYITHOTO mnpemiokeHusi. COBOKYITHOE MPETIOKEHNE B SKOHOMUKE MPH HaJTHMYMH HHQISIIMOHHBIX
oxusaHuid. PEIHOK Tpy/na B SKOHOMHKE ¢ MH(ISIHOHHBIMA OXHJAHUAMHU. KpaTko- u JonrocpodyHasl KpuBas
COBOKYITHOT'O TMPEIOKEHUs MPU HaIM4uuMK oxujpaHuil. Teopuu crpoca Ha aeHbrd. KonmnuyecTBeHHas TEOpus
nener. [IpuHIn HelTpanbHOCTH JeHer. YpaBHeHHe oOMeHa. KemOpukckoe ypaBHeHHe. B3auMoCBs3b IBYX
BepcHUil KonmnyecTBEHHOHM Teopuu. [lopTdensHblil MOAX0A K aHAJIN3Yy cnpoca Ha JaeHbrd. [loprdens akTHBOB 1
€ro CTpyKTypa. MOTHUBBI, OIpENEIAIONME CIPOC Ha AeHbIM. DaKTOPHI, ONPEAEIIAIOIINE TPAH3aKIMOHHBIN CIIPOC
Ha JIGHBIWM: TpocTasi KeHHcHMaHCKas Bepcus M Monenb baymons-ToOwna. @akTopbl, Omnpenensronme
CTIEKYJISITUBHBIN cripoc Ha JeHbru. OYyHKIMS cripoca Ha JIeHbI'H U ee rpaduueckoe nzodpaxenue. [Ipemnoxkenne
neHer. M3mepenue npemiaoxkeHus neHer. JleHexxHas 0a3a M JeHexHas Mmacca. JleHexHble arperaThl. Posb
0aHKOBCKOH CHCTEMBbI B (DOPMUPOBAHMHU MpPEIIOKeHHs AcHer. LIeHTpaibHbIi 0aHK, €ro OCHOBHBIC (DYHKIIWU.
Cucrema koMMmepueckux OaHkoB, ee¢ (GyHKiuu. Co3naHue JaeHer eauHWYHbIM OaHkoM. Co3naHue JeHer
0aHKOBCKOHM cHCTeMOM. J[eno3uTHBIN MYIbTHILTHKATOP. JIeHEeKHBIA MYJIbTUILIUKATOD.

Tema 9. OcHOBHBIE MOI€JH 0011er0 MAKPO3IKOHOMUYECKOr0 PABHOBECHS

Mognens AD-AS. CoBoKymHBIH crpoc: OmnpeaeieHHe, KOMIOHEHTHI, rpaduk. [IpuuuHBl OTpHLIATEIBHOTO
HaKJIOHAa KPUBOW COBOKYITHOTO cripoca. PakTopsl, BBI3BIBAIONINE U3MEHEHNE COBOKYIHOTO cripoca. COBOKYITHOE
MpeAsioXKeHne: omnpenenenne, rpadpuk. DaxTopbl, BHI3BIBAONINE HW3MEHEHHWE COBOKYIHOI'O MPEIIOKEHHS.
MakposkoHomuueckoe paBHoBecue B mozenn AD-AS. PaBHOBecHBI ypOBEeHb IIEH W PaBHOBECHBIH 00BEM
COBOKYITHOT'O BBITyCKa. KpaTkocpouHoe W moiarocpodHoe paBHoBecwe. 3akoH Cas. Kpartkocpounbie u
JIONTOCPOYHBIE MMOCTEACTBUS IIOKOB COBOKYITHOT'O CIIpOoca M COBOKYNMHOro mnpemnokeHus. KeifHcuaHckas
MOJIENIb KpaTKOCpoyHOro paBHOBecusi. OCHOBHBIE NPEINOCHUIKM KeifHcHMaHckoro aHammsa. KeitHcmaHckuit
KpecT. PaBHOBecHBIIT 00beM HAIMOHAILHOTO TPOHM3BOJACTBA. PeriecCHOHHBIH M HMHOIISIMOHHBIA Pa3phIBHI.
[ouste > dexTrBHOrO crpoca. PaBHOBecHe TpWM HEMONHOW WM W30BITOYHOH 3aHATOCTH PECYpPCOB.
MyNbTUIUIMKATOpP aBTOHOMHOTO CIIpOCa, €ro ompesencHue, rpaduyeckass W anredpandeckass TPaKTOBKA.
CoBMecTHOE paBHOBECHE TOBAPHOIO M JACHEXKHOro phIHKOB. [loHsATHE coBMecTHOro paBHOBecus. Mopens IS.
N3o0paxkeHne paBHOBECHBIX IOJOKEHUIH pBHIHKA TOBapoB C momolibio KpuBod IS. ['paduueckoe u
anreOpanveckoe BbiBejeHUE KpuBoi [S. Monmens LM. U3o0pakeHne paBHOBECHBIX MOJOKEHUH JEHEKHOTO
pbiHKa ¢ nomotbio kpuBoit LM. 'paduueckoe u anredpandeckoe BoiBereHue kpuBoii LM. Kpatkocpounoe
paBHOBecue B Mozenu IS-LM. PaBHOBecHBIN ypOBEHb COBOKYITHOTO BBITYCKa M CTaBKU MporeHTa. OnucaHue
HEPaBHOBECHBIX COCTOSTHUN B 9KOHOMHKE C TIOMOIIbI0 Moaenu [S-LM.

Tema 10. Makpo3KOHOMHYECKAS] MOJUTUKA

Heo0xoauMocTh rocyaapcTBEHHOIO BMENIATENbCTBA B 9KOHOMHUKY. Llukimdeckue koneGaHus SKOHOMUYECKOH
KOHBIOHKTYpHI. Da3bl WKIIAa, UX OCHOBHBIE MpU3HAKU. be3paboruna, ee M3MepeHHUE W COBPEMECHHBIC BUJIBI.
OKOHOMHYECKHE U3JIepKKH Oe3pabortuipl. WHUsmus, ee ompeneneHue, H3MEpPEHHE, WCTOYHUKH U
SKOHOMHYECKHE TOCNHeNcTBUsA. BianmonelictBue wuHQmsmuA u  Oe3paboruiel.  Kpusas —@wummmmca.
Crabunm3anuoHHasl MOUTHKA, €¢ OCHOBHBIE IenH u 3aaa4yn. ClepkuBaonas U CTUMYIUPYIOIas MOJTUTHKA.
duckanbHas nonuTuKa. JIMckperuoHHas (UCKaJdbHAas IOJIMTHKA, €€ WHCTPYMEHTHI. Bo3xelicTBue
JMCKPEIIMOHHOW (DHCKANBHOW TONUTHKH Ha O0Iee SKOHOMHYECKOE paBHOBECHE (PaBHOBECHBIH 00beM
COBOKYITHOT'O BBINTYCKAa, 3aHSATOCTh M TPOICHTHYIO CTaBKy). MyJbTHIUIMKATOPBI TOCYIAPCTBEHHBIX 3aKYIIOK,
HAJIOroB M TpaHc(epTHHIX BhIIIAT (M3 Mojenu [S-LM). HenuckpennonHast huckanbHas OIATHKA U PodiiemMa
BpEeMEHHBIX JIaroB. Berpoennsie crabunmsaropsl. [lonutrka cObanaHCcHpOBaHHOTO OroKeTa. MyYITBTHILIMKATOD
cbamancupoBanHoro Otopkera. [lonmuruka OropxeTHoro nepunura. L{ukmnuecknii ¥ CTPYKTYPHBIA OFOJIKETHBIH
neduiut. Jepuur OropkeTa U rocyaapcTBeHHbIN goir. CrnocoOsl (MHAHCHPOBAHUS OFOKETHOTO AC(PHUIUTA.
D¢ dexr BeiTecHeHus. Jlonrocpounsie mocnencTBus ¢uckanpHoi nonutuku. Kpusas Jlapdepa. BosaeiicTeue
(uCKaIbHON MOJIUTHKN HA 00BEM COBOKYITHOTO BEIYCKa U YPOBEHb IICH B JIONITOCPOYHOM TepHroje. [leHexHo-
KpeIuTHas TMOJIUTHUKA, €€ MHCTPYMEHThl. Bo3nelcTBUE IUCKPELIMOHHOW JAEHEXKHO-KPEAUTHON MOJIUTUKA Ha
o0IIee IKOHOMUYECKOE paBHOBECHE (PABHOBECHBIH 00BEM COBOKYITHOTO BBIITYCKa, 3aHITOCTh U MPOIICHTHYIO
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craBky). [lepemaTo4yHblii MeXaHHW3M JCHEKHO-KpEOUTHOW monuTukd. I[lpobinema  sddexTuBHOCTH
nepenaToyHoro Mexanm3ma. JIMkBuIHasi JoBymka. VHBecTHIIMOHHAs JOByHIKa. KpaTko- W JIOATOCpOYHOE
BIIMSIHUE JICHSKHO-KPEJUTHON MOJUTUKA HAa O0BEM COBOKYITHOTO BBITYCKA M YPOBEHb IICH B YKOHOMHKE C
UHOQIAUMOHHBIME  oxunanusiMu. Jlonrocpounast kpuBas @wmmmrnca. NAIRU. CrabunmzanuoHHast JeHEKHO-
KpEeIUTHAS TOJUTHKA B YCIIOBHIX aJallTUBHOCTH OXUAaHWH. KpaTKocpouHbIE M JOITOCPOYHBIC TOCIEICTBHS
cTaOMIM3alMOHHON MONMUTUKK. M3mepxkku OopnObl ¢ uHGmsanued. HemuckpenwoHHas IEHEKHO-KPEAUTHAS
MOJINTHKA. BpeMeHHbIE JarWm JCHEKHO-KPEIUTHOH TOMUTHUKA. MoHeTapHoe mpaBmio. CpaBHEHHE
3¢ (HEKTUBHOCTH JCHSKHO-KPSIUTHON U (PUCKAITIBHOM MOJUTHKH C MTOMOIIBIO Mojieau [S-LM.

Tema 11. OTKpbITasg IKOHOMHKA

Omnpenenenne BamOoTHOro Kypca. [Ipsmoii u oOpaTHBIA BamOTHBIA Kypc. [laputeT moOKymarensHON
criocoObHocT. HoMUHANBHBIN W peanbHbBIM BAMIOTHBINA Kypc. Buabl BamoTHOro Kypca. OTKpBITas S5KOHOMHKA C
(UKCHpPOBaHHBIM BalIOTHBIM KypcoM. Ee ocobenHocTH. DakTOpbl, ONMpeeNnsionue BallOTHbIH Kypc B TaKOH
sKkoHOMHUKe. JleBanbBaiusi U peBanbBanusl. OTKpHITas dKOHOMHKA C THOKHM BAIIOTHBIM KypcoM. DaxTophl,
ONpEETSIONE BATIOTHBIA Kypc B Takod JKOoHOMHKe. [lnmaTexxHblii OalaHC CTpaHbBI, €ro CTPYKTypa H
nokaszarenu. Cyer Tekymux onepauuid. Canpno cuera Tekymux omnepauuil. Cuer IBM)KEHMs KalMTala.
IlonoxurenpHOe UM OTPULATENBHOE Callbl0 cdeTa MABMXKEHUs KanuTana. COOTHOLIEHUE JBYX pa3lelioB
IaTeXxHoro 6ananca. OCHOBHOE PaBEHCTBO IIATEKHOTO OajlaHca M U3MEHEHHE BATIIOTHBIX PE3EPBOB.

Tema 12. DxoHoOMUYECKHIT pOCT

Onpeznenenrie 3KOHOMHYECKOIO pOCTa. OKCTEHCHUBHBI W HHTEHCHUBHBIA pocT. PaKTOPhl IKOHOMHYECKOTO
pocra. Monens P.Comnoy. HccrmemoBanue 5SKOHOMHYECKOTO pPOCTa C TOMOIIBI0  HEOKIACCHYECKOM
MPOU3BOACTBEHHON (yHKUMU. J[MHamuka oObeMa KamuTalla M IKOHOMHYECKHH POCT. YCTOWYHMBBIN 3amac
KanuTana. "3omotoe npaBuio” HakorieHus. PazButue 6a3oBoil Monenu Conoy. Poct HaceneHus: Kak HCTOYHUK
SKOHOMHYECKOr0  POCTa. T EXHONOTMYECKHH TMporpecc Kak HCTOYHHUK  HKOHOMHYECKOTO  pOCTa.
MaxkposKoHOMHYECKast TOIMTHKA CTUMYJIMPOBAHUS YKOHOMUYECKOT0 POCTa.

Tema 13. OcHOBBI IKOHOMETPHKH

CraTtucTuyeckre CBOMCTBA OIEHOK MapaMeTPOB PErpecCHOHHON MOJEIH: HECMEIEHHOCTh, COCTOSTEIbHOCTS,
s¢dekTuBHOCTE. [IBa momxoma K TMONYYCHUIO CTATUCTHYECKUX BBIBOJOB: TOYHBIH ¥ MPUOIMIKEHHBIH
(acumnrornyeckuii). Merox nHammenbimx kaapaToB (MHK). Kriaccuueckast nuHeiiHas Moaens MapHOM
perpeccun. Teopema ['aycca—MapkoBa: CBOWMCTBa OIIGHOK PErpecCHOHHBIX Kod(duimenToB. Brruncienue
CTaHJAPTHBIX OIMIMOOK JJIs OIEHOK K03 (QUIIMEHTOB.

Krnaccudeckass nuHelHass Moaenb MHOXKeCTBEHHON perpeccun. Dopmynsl s Bbruncinenns MHK—omenok
KO3((UIIMCHTOB PErpeccCMd B MAaTpPUYHOM 3amuch. Teopema ['aycca — MapkoBa uis MHOKECTBEHHOMH
perpeccun. HecMellieHHast olleHKa TUCTIEPCHH cliydaiiHoi ommOku. Cratuctuueckue cBoiictea MHK-oreHOK:
HECMEIIEHHOCTh OIIEHOK, KOBApPHAIMOHHAS MaTpHIla BEKTOpa OomeHOK Koddduumento. Koapduumentsr R2 u
ckoppektupoBanblii R2. [locTpoenne m mHTepmpeTanus JOBEPUTEIbHBIX WHTEpBajoB. [IpoBepka 3HAUMMOCTH
kodddunmentoB perpeccun (t- u F-xpurtepum). IlpoBepka 3HAYMMOCTH YpaBHEHHs perpeccuu. [IpoBepka
THIOTE3bl O HAIWYHU OJHOTO HMJIM HECKONBKUX JMHEHHBIX OTrpaHHYeHUi s KOd(PQOUIMEHTOB JIMHEHHOW
pPErPECCUOHHON MOJIENH.

MynbrukominHeapHocTh.  DUKTHBHBIE — TepeMeHHBble.  HemuHeliHpie  Mogzenu — (Jtorapudmudeckas,
nonyaorapudmuuekas u napyrue). Mutepnperanus kodhdUIHMEHTOB B Moaenu perpeccuu. IlocienctBus
OIIMOOYHOM CrieIU(UKAIIN MOJICIH.

I'erepockenactuunocts. [locmenctBust rerepockenactudnocty (cBoiictBa MHK-omeHok M mMX cTaHAapTHBIX
ommr0O0K). BeIsBIIEHHE TeTEepOCKEAACTHYHOCTH: TpadUUECKHii aHAIN3 PErpecCHOHHBIX OCTATKOB, TECT YaWTa.
B3Bemennplii MeToJ, HaMMEHbUIMX KBajapaToB. COCTOATENBHBIE B YCIOBUSAX T'eTePOCKETaCTUYHOCTU
CTaHJapTHBIC OIMIMOKH OIIEHOK KO PHUIIMEHTOB (CTaHIapTHBIE OMNOKN YaiiTa).

Croxactuueckue OOBSCHSIONMIME IEepEeMEHHbIE. DK30T€HHBIE W DHAOTECHHBIE OOBSCHSIONINE IepEeMEHHEIC.
HecocrositenbHocts  MHK-onieHok k03 uIIMeHTOB MpH  DHIOTCHHBIX IEPEMEHHBIX  (ITOCIEICTBHS
KOpPEITHPOBAHHOCTH OOBSCHSIOIINX TMEPEMEHHBIX M Cly4aiHbix ommbok). [ByxmaroBeiii MHK. CsoiicTBa
OIICHOK, MOJIYYeHHBIX AByXIaroBbiMm MHK.
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