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1. Mecto pucyuninHsbl B cTpyktype OITIOII

Mucuynnvya 51.B.08 YnipaBneHue HHBeCTULIMOHHBIM MOPTQesieM (TIPOABUHYTHIN YPOBEHb) OTHOCHUTCS K
YyacTH, pOpMUPyeMOi yU4aCTHUKaMHU 00pa30BaTe/IbHbIX OTHOLIIEHHH 00pa30oBaTebHON TPOrPaMMbI.

2. IInanupyembie pe3y/ibTaThl O0yYeHHsI MO JAUCIUIUIMHE, COOTHECEHHbI€ C TUIAHUPYEMBIMH
pe3y/ibTaTaMi OCBOeHUsI 00pa3oBaTe/bHON MpPorpaMmbl (KOMIETeHHMAMH M HWH/UKATOPaMH
AOCTYDKeHHsI KOMITeTeHI[Ui)

dopmMmupyeMble
KOMIIeTeHI{UH
(xof, copmep>kaHue

IInaHupyemMble pe3y/abTaThl 00yUeHNs 10 JUCIUIIHHE

(Mopymo), B

CO0TBETCTBUH C

HHAUKATOPpOM

JAOCTH)XKEeHHUA KOMIIeTeHIL{UH

HaumMeHOBaHHeE OL|eHOYHOT'0 CPeJCTBa

Kpumuyeckull aHanu3
npo6/aemMHbIX
cumyayuli Ha OCHoge
cucmemHo20
nooxooda,
eblpabambieamb
cmpamezuro
Oeticmeuti

cucmemy, eblsienss ee
cocmasasowjue U ceasu
MedHcOy HUMU, NPO2HO3UPYA
pesynbmam

YK-1.2: Ocywjecmensem
NOUCK 8apuaHmMoe8 pewleHust
nocmaeneHHoli npobnemHoll
cumyayuu Ha OCHoge
00CMYNHbIX UCMOYHUKOB
UHpopmayuu, onpedensiem 8
DAMKAx 8blOPAHHO20
anzopumma eonpochi (3adauu),
noosexcauwjue oanbHetiwell
paspabomke, npednazaem
cnocobbl ux peweHus,
paspabambieaem cmpameauro
O0ocmudiceHUsi nocmaeneHHoll

yenu

npeonocbLIKuU
B03HUKHOBEHUSI PUCKOB
(huHaHcoeo2o pbiHKa ¢
yenbio popMuposaHust
3¢ pexmueHoli cmpameauu

ynpaeneHust nopmeenbHbLMU

UHBeCMUYUsIMU.
Ymemb oyeHusamb
nocaeocmeus u 3¢pexkmbl
8HEWHUX (PUHAHCOBO-
9KOHOMUUECKUX WOKO8 HA
pe3ynbmambl nopmeenbHbix
uHgecmuyuti.
Bnademb Hasblkamu
aHanusa
ucmopuueckux OaHHbIX
¢uHaHcoso20
DbIHKA ons
pempocnekmueHoli oyeHKU
meKyuwjux (puHaHCoBblX PUCKO8
npu
ocyujecmeneHuu
nopmeenbHbix

uHgecmuyutl.

YK-1.2:

3Hamb OCHOBHble  NPUHYUNbL
DUCK-

OpUEeHMUPOBAHHO20 NOOX00d 8

npumeHeHuU K

3a0auam obecneueHus
a¢ppexmugHoz20

nopmgenvHozo

MeHeOHCMeHma u

CumyayuoHHble
3adaHus

Tecm

KOMTIETEHIIVN) Nupukarop poctwkeHusi | PesyabTarsl 00yueHust Jns Tekymiero | /ins
KOMIIeTeHL{UMN o AUCLUIIUHE KOHTPOJIA MPOMEe)XyTOUHOMH
(xon, coZiepkaHue ycreBaemMoCTH aTrTecTranuu
VHAWKATOpa)

YK-1: CnocobeH YK-1.1: AHaauzupyem YK-1.1: uckyccus

ocyujecmensimb npobeMHy0 cumyayuro Kak 3Hamb UCMOUHUKU U Teopueckoe 3a0aHue DK3AMEH:

KoumposnbHble
80NpOCh!
3aoauu




ycmotiuugozo
3KOHOMUYECKO020 pazeumust
opaaHuzayuul.
Ymemb ebisignsamb
nomeHyuaabHble y2po3bl U
penegaHmHble ¢axkmopnbli
HeonpedesneHHOCMUu
NnpuMeHUmenbHo K
¢yHKyUOHUPOBAHUIO
¢puHaHCco8020 pbIHKA.
Bnaademb Haebkamu
npumeHeHusi NpUHYUNos
DUCK-OpUEeHMUPOBAHHO20
nooxoda  npu
npogedeHUU aHAAUMUYeCcKUX
uccnedosaHutl 8 obracmu

(UHAHCOBbIX PbIHKOB.

IIK-4: CnocobHocmb
eblbuUpams u
ucno/nb308amsb
cogpemeHHble
Memoobl ynpaeneHust
6u3Hec-npoyeccamu
0715 obecneueHust
ycmotiuugozo
pasgumust
npeonpusimuli u
opeaHuzayutl

IIK-4.1: Ocyuwjecmensiem
8b160p MemoOo8 ynpasneHust
busHecnpoyeccamu 01
obecneueHus ycmoiiuugozo
paszeumusi npeonpusimuli u
opeaaHu3ayuti

IIK-4.2: IIpumeHnsiem
8blIOpaHHble Memoobl
ynpasneHusi 01s yenetl
obecneueHus ycmoiiuugozo
pazeumus npednpusimuti u

opaaHuzayuti

IIK-4.1:
3Hamb uHpopmayuoHHble
pecypcbl 0151 pazpabomku
anzopummos 8 obaacmu
ynpaeneHust nopmeenem e
coomsemcmeuu c
UHBECMUYUOHHO
cmpamezuell KOMNaHuu.
Ymemb 8bibupamb
aHanumuveckue
MemoOuKu, adeKeamHble
cymu
paccmampugaemoti
npogeccuoHanbHoli 3ad0auu 8
obaacmu ynpaeneHus
UHBeCMUYUOHHbIM nopmdenem,
U NpUMeHiMb UX HA NPaKmuke.
Bnademb Haebikamu
conocmaeneHust pe3ynbmanos
DA3AUYHBIX AHAAUMUYECKUX
MemoOuK, N0380/110UUX
obocHogamb ynpaeneHueckue
pelueHus 8 obaacmu
nopmegenvHozo

uHeecmupoeaHus.

IIK-4.2:
3Hamb cyujecmeyiowjue Hay4Hble
u npakmuyeckue mMemoobl u
nooxo0b! 8 obaacmu
nopmeenbHozo MeHedHcMeHma
KOMNAHUU.
Ymemb npumeHsimb
a¢ppexkmueHble
Memoobl U

Tecm

Juckyccus
Teopueckoe 3a0aHue
CumyayuoHHble
3adaHus

OK3ameH:
KoumposnbHble
80NpoChl
3adauu




docmynHble mexHono2uu
pewieHus
uccnedosamenbcKux 3a0au 8
obaacmu ynpaeneHus
nopmeenbHbIMU UHBeCMUYUAMU
opaaHuzayuu.
Bnademb Hasgbikamu
mecmupogaHus
paspabomaHbIx u
peanu308aHHbIx Memooos u
a/120puUmmMo8 pewleHust
uccne0oeamenbCKUx 3a0au 8
obaacmu ynpaeneHus

nOmepeﬂbelMU uHsecmuyuamu

opeaHuzayuu.
IIK-5: CnocobHocmb | ITK-5.1: Ocywecmensem IIK-5.1: Tecm
OoyeHueamnb noo6op, obocHosatue u 3Hamb Haubonee Juckyccus DK3AMEH:
pesy/ibmambi pacuémbl nokasamesneti pacnpocmpanenHbie 6 mupogoli | Teopueckoe sadawue | g
UHHOBAYUOHHOU U L p

» UHHOBAYUOHHOII U meopuu U npakmuke memoobl CumyayuoHHble fONDOC
UHBECMUYUOHHOU . pOChI

UHBeCMUYUOHHOU UHBeCMUYUOHHO20 AHANU3A, 3adaHus 300

desimenbHOCMU adauu
npednpusmuil u desimenbHOCMU npednpusmut OCHOBAHHO20 Ha
opeanusayuii u opeaxuzayutl npuHyunax

IIK-5.2: OyeHusaem
pe3y/nbmanbl UHHOBAYUOHHOU
U UHBECMUYUOHHOL
desimesnbHOCMU npednpusmuti
u opeaHusayuti

KOpnopamueHbIx puHaHcos.
Ymemb oyeHusamb puck u

00X00HOCMb
UHBECMUYUOHHBIX cmpameaull
HA (PUHAHCOBOM pbIHKe.
Bnademb Hasblkamu

NpO2HO3HO20 u
pempocneKmugHo20 aHanu3a

s¢ppexmusHocmu
nopmeenbHo20 MeHeOHCMeHma
€ no3uyutl Kpumepueg

KOpnopamusHblX (PUHAHCOB.

IK-5.2:
3Hamb OCHOBHble  NPUHYUNbI
ynpaeneHusi nopmeenem,
omeeuaroujue
UHBECMUYUOHHOU
cmpamezuu KOMNAHUU.
Ymemb npumensamsb
cospemeHHble Memoobl
aKMUBHO20 U NACCUBHO20
nopmeenpHozo meHedHcMeHma.
Bnademb Hasbikamu
paspabomkunpoyeodyp
ynpas/neHust akmueamu Kak
yacmu 00/120CPOUHbBIX
¢uHaHcosbix peweHull

KomMnaHuu.




3. CTpyKTypa U cojep>kaHHue AUCIUILTAHbI

3.1 TpyA0eMKOCTb AUCLUII/IUHBI

ouHas
O0uyasi TpPy/10eMKOCTB, 3.€. 4
Yacos o yuedGHOMY I/IaHY 144
B TOM UHC/Ie
ay/JUTOpHbIe 3aHATHA (KOHTaKTHas1 padoTa):
- 3aHATHS JIEKIUOHHOr'0 THUIA 8
- 3aHATHSA CEMHUHAPCKOro THIA (MpaKTHYeCcKUe 3aHATHS / 1abopaTopHble padoThI) 16
- KCP 2
caMocTosATe/bHasA padoTa 82
IIpome)xyTouHasi aTTecTalis 36
JK3aMeH

3.2. CozepxaHWe JUCLUIIIVHbI
(cmpykmypupoeaHHoe no memam (paszdeaam) C yKa3aHueM OmMee0eHHO20 HA HUX Ko/auuecmeda

axkademuuecKux uacos U 8uobl yuebHbIX 3aHamuil)

HaumeHoBaHHe pa3/esioB ¥ TeM AUCLUIUIMHBI Bcero B TOM UHCJIe
(acer) KonrakTHasi pabora (paboTa Bo
B3aUMO/IeICTBHY C TIPeIo/jaBaTesieM), Uackl
W3 HUX
3aHATHS CamocrosiTesbHast
CeMHHapPCKOro paGora
3aHATus THUIa 0o0yuyaroLerocs,
JIeKLMOHHOTO | (TpakTHueckue | Bcero qackl
THUMa 3aHsATHsA/Nabopa
TOpHbIe
paboThI), Uackl

0 0 0 0 0

o) o o) ¢ o)

0 0 0 0 0
Part 1. Empirical conceptions of portfolio of securities management 26 2 4 6 20
Part 2. Mean-variance H. Markowitz analysis for portfolio optimization 26 2 4 6 20
Part 3. «Two-parameter world» of portfolio theory as the basis of classical 2% 9 4 6 20
concepts of equilibrium asset pricing on capital markets
Part 4. Classical asset pricing theory verification and difficulties of the theory 28 2 4 6 22
ArtTtecTauus 36
KCP 2 2
Wroro 144 8 16 26 82

Contents of sections and topics of the discipline




Part 1. Empirical conceptions of portfolio of securities management

Technical analysis of financial instruments and its indicators. Fundamental analysis of financial assets and its
multipliers. Analysis based on the random walk hypothesis.

Part 2. Mean-variance H. Markowitz analysis for portfolio optimization

Stages of forming an optimal portfolio in accordance with G. Markowitz's algorithm. Calculating the expected
return and risk of a portfolio.

Part 3. «Two-parameter world» of portfolio theory as the basis of classical concepts of equilibrium asset pricing
on capital markets

Models for assessing risky financial assets and their application. Market model of return

Part 4. Classical asset pricing theory verification and difficulties of the theory

Testing models for assessing risky financial assets. Performance indicators of portfolio investments.

Practical classes (seminars) are organized, including in the form of practical training, which involves students
participating in the performance of individual elements of work related to future professional activities.
Practical training involves solving situational problems and exercises on topics 1, 2, 4 of the discipline.

8 hours are allocated for conducting practical classes (seminars) in the form of practical training.

Practical training is aimed at the formation and development of:

- practical skills in accordance with the profile of the EP: development of a strategy and tactics for the
development of enterprises and organizations of various types of economic activity; search, analysis and
evaluation of information for the preparation and adoption of management decisions; evaluation of economic
performance indicators and results of activities of enterprises and organizations;

- competencies:

UC-1 (YK-1). Ability to critically analyze problem situations based on a systems approach, develop an action
strategy;

PC-4 (ITK-4). Ability to select and use modern methods of business process management to ensure sustainable
development of enterprises and organizations;

PC-5 (IIK-5). Ability to evaluate the results of innovative and investment activities of enterprises and
organizations.

Current monitoring of academic performance is carried out within the framework of seminar-type classes, group
or individual consultations. Interim assessment is carried out in the form of an exam.

4. YueOHO-MeToaMUeCKOe 00ecrieyeHHe CaMOCTOSITe/TbHOW Pad0ThI 00yJarouXCs

CamocrosiTenbHasi paboTta oOyuarouuxcsi BKIIOUaeT B ceDdsi MOJATOTOBKY K KOHTPOJIBHBIM BOIIPOCAM U
3a/laHUSIM /I7Is1 TEKYIlero KOHTPOJIsi M TIPOMEXKYTOUHOM aTTeCTalil M0 WUTOTaM OCBOEHHS JTUCLATUIAHBI
MIPUBEJ€HHBIM B II. 5.

[nst obecrieueHrst CaMOCTOSITENTBHOM PabOTHI 00yUarOIXCsl UCTIONB3YHOTCS:
DNeKTPOHHBIE KYPChI, CO3/IAHHBIE B CHCTEMe 371eKTpoHHOr0 00yuenuss HHI'Y:

Advanced Portfolio Management / YnipaBieH1e WHBeCTULIMOHHBIM MOPTQesieM (MTPOABUHYTHIN YPOBEHb),
https://e-learning.unn.ru/course/view.php?id=5307.

Hble yueOHO-MeTOAMYECKH e MaTepHaJIbl:

B xofie camocTosiTennbHOM paboThl 00yUaroiyecs: 3HAKOMSTCS C TeOPeTUYeCKMM MaTeprasioM 13
yueOHMKOB ¥ MOHOTpadHii, yKa3aHHBIX B CITUCKe PEKOMEH/IyeMOU TUTepaTyphl; PeIiarT
MpaKTHUeCKKe pacueTHbIe 33/lauy C UCII0/Ib30BaHUEM JAaHHBIX OWPIK U APYTUX WHPOPMAIIMOHHBIX
pecypcoB; FOTOBSITCS K CeMUHapaM; MULLIYT MUHU-COYMHEHUS]; pelllatoT TeCThl; UIYT OTBEThI Ha
BOITIPOCHI /I CAMOTeCTUpOBaHusi. CaMoCTosITe/TbHAsE pab0Ta MOXKET OCYIIECTB/ISITHCS B UMTATbHBIX
3aax bubnuoTtexku WM foma. [l caMonpoBepKY MpeAyCMOTPeHO TeCTUPOBaHKe U pacyeTHbIe



3agaun. OOyueHue 3aBepIIaeTCs MUCbMEHHBIM 9K3aMeHOM.

PaboTa Haji OCHOBHOM U [IOTIO/IHUTE/TbHOM JINTepaTypoit

V3yueHue peKoMeHA0BaHHOM JIUTepaTyphl CielyeT HauMHATh C Y4eOHUKOB U yueOHBIX 110COOUH,
3areM MepexoJuTb K HOpMaTUBHO-TIPABOBLIM aKTaM, HayuyHbIM MOHOTrpadusiM U MaTepraiamM
NepyuoIndecKux u3aHuii. KoHcrieKTupoBaHUe — 0/lHa U3 OCHOBHBIX (JOPM CaMOCTOSITE/ILHOTO TPY/a,
TpeOyroImast OT 00yUaroIMXCsl aKTUBHO paboTaTh C yueOHOM JTUTepaTypoU U He OrpaHUYMBAThLCS
KOHCITeKTOM JieKI1ii. OOyuaronuiics 10/kKeH yMeTb CaMOCTOSITe/TbHO TIoZi0MpaTh He0OXOJUMYIO /ISt
yueOHOM 1 HayyHOU paboThI TUTEpPaTypy, KOTOPbie UMEIOTCS B OMbIMOoTeKax.

CaMor10ir0TOBKa K MPAKTUUECKUM 3aHSATHSIM

Ha ceMuHapCKUX 3aHATHSX 00yUaroIIUics JO/DKeH YMeTh MOC/IeZloBaTe/IbHO U3/laraTh CBOM MBIC/H U
apryMeHTUPOBAaHO OTBeuaTh Ha 3a/laHHbIe BOTIPOCHI. [/Is JOCTH>KeHUs 3TOM 11e/Th HeoOX0oarMo:

1) OCMBIC/IUTH KPYT M3y4aeMbIX BOMIPOCOB U JIOTUKY UX PACCMOTPEHHUS;

2) W3YUYUTh PEKOMEH/I0BaHHYIO JIUTepaTypy Mo AAHHOM TeMe;

3) TLATebHO U3YUUTh JIEKLIMOHHBIN MaTepua;

4) 03HAaKOMUTHCS C BONPOCAMH QUepeJHOTO CEeMUHAPCKOT0 3aHSTHS;

5) MOATrOTOBUTh KPaTKOe BBICTYTJIEHHE 10 Ka)K[JOMY U3 BEIHECEHHBIX Ha CEMUHAPCKOe 3aHSATHe
BOIIPOCY.

V3yueHrie BOpOCOB ouepeiHOM TeMbl TpeOyeT ryyb0KOro yCBOeHHS TeOPeTUUeCKIX OCHOB
JVICLIUTITHBI, PaCKPBITHS CYLTHOCTH OCHOBHBIX TIOJIO’KE€HUH, TPOOIEMHBIX aCITIeKTOB TEMbI U aHa/IN3a
¢akTHuecKoro MaTepuarna.

[Ipu npe3eHTalMy MaTepHUasia Ha CEMUHAPCKOM 3aHSTHH MOXXHO BOCITO/Ib30BAThCS CJIeAYIOIIUM
a/ITOPUTMOM U3/I0’KEHUSI TEMBI: OTIpeZie/ieHHe U XapaKTepUCTHKa 00beKTa v IpeiMeTa UCC/ie[JOBaHMs,
OLIeHKa ero COBpeMeHHOT'0 COCTOSsIHUS, CYILeCTBYHOLLKe MPo6ieMbl, TIepCrieKTUBLI pa3BuTus. [1pu
TMO/JITOTOBKe BBICTYTIJIEHUs CeflyeT UcCIo/ib30BaTh Microsoft Power Point, 4To cyiijecTBeHHO
TIOBBIIIAeT CTereHb BU3yasn3aliu, a, Cie/joBaTebHO, JOCTYITHOCTH, TIOHATHOCTY MaTepyana u
3aMHTEepeCOBaHHOCTH ayIUTOPUU K pe3y/ibTaTaM HayuHOW paboTkl 00yuarorierocs.
CamocrosiTenbHasi paboTta o0yuarolierocsi py MoAroToBKe K 3K3aMeHy

B Hauane cemecTpa pekoMeH/lyeTCsl BHUMAaTeIbHO U3YYUTh [lepeuyeHb BOIIPOCOB K K3aMeHy I10
JAHHOM IMCLIMIVIMHE, a TaK)Ke UCII0/Ib30BaTh B MpoLjecce 00yueHNs Iporpammy, Jpyrue
MeTo/[MuecKre MaTepurassl, pa3paboTaHHble Kadeapol o fJaHHo! AvcrurvHe. [Tocie u3yueHus
COOTBETCTBYIOLL[EM TeMaTUKU PeKOMeH/1yeTCsl IPOBepUTh Hamuure ¥ (OpMy/IMPOBKHU BOIPOCa 0 3TOM
TeMe B IlepeyHe BOIIPOCOB K 3K3aMeHY, a TaKKe IONbITaTbCsl U3/I0KUTh OTBET Ha 3TOT Bonpoc. Eciu
BO3HUKAIOT CJIOXKHOCTH T1PY PaCKPBITUM MaTepuarna, cjieyeT BHOBb 00pPaTUTHCS K JIeKLIMOHHOMY
MaTepuasly, MaTepyasjaaM NpakTUYeCKUX 3aHATUH, YTOUHUTb TEPMUHOIOTMYeCKU anrapart TeMsl, a
TaK>ke IIPOKOHCYJ/IbTUPOBAThLCS C Mpero/iaBaTreseM.

V3yueHHe CaiiTOB M0 TeMaM JWCLUIIMHBI B CeTH VIHTepHeT

Pecypch! VIHTepHeT BJSAIOTCS OAHKUM U3 COBPEMEHHbIX HCTOYHUKOB MH(pOopMaLuu. VX ncnoab3oBaHre
BO3MOJKHO /IJI5 TIO/TyYeHUs1 OCHOBHBIX U [JONIOJTHUTE/IbHBIX CBE/IeHUH 110 U3yyaeMbIM MaTeprasiaMm.
dopmamy TeKyIL[ero KOHTPOJISI YPOBHSI 3HaHHM, MPUOOpeTaeMbIX U YCBaBAeMbIX KaXKIbIM
00yyJaroImuMcs Tpy U3y4eHUH AUCLUTIIMHBI « Y TIpaB/ieHre HHBEeCTUL[MOHHBIM TIOpThenemMm
(MpOZBUHYTBIN yPOBEHb)» SIBJISIIOTCS C/IeyIOIINe:

. TeCTUPOBaHUe;

. TpoBeJieHre TUCKYCCHM.

[171s1 oLleHMBaHUs pe3y/IbTaTOB 00yUeHUs B BH/le YMEHHUH 1 B/la/IeHHU UCTIO/B3YOTCS:

. MO/IrOTOBKA MUHU-COUMHEHUH;



. pellieHre CUTYaI[MOHHBIX 3a/lau B X0/[e TIPAaKTUUeCKUX 3aHATUM U JOMAIITHUX 3a/]JaHuM B BU/IE
KelCoB.

5. Assessment tools for ongoing monitoring of learning progress and interim certification in the
discipline (module)

5.1 Model assignments required for assessment of learning outcomes during the ongoing

monitoring of learning progress with the criteria for their assessment:

5.1.1 Model assignments (assessment tool - Discussion) to assess the development of the
competency YK-1:

Discussion questions to assess the development of the competence UC-1 (YK-1)

1. How did L. Bachelier explain the random nature of price jumps? What practical conclusions for investment
strategy follow from the random walk hypothesis?

2. How can one determine the optimal moment for an additional issue of shares on the stock exchange based on
the diagnostics of the market trend?

3. How is the systematic risk of a security identified and the beta coefficient found based on retrospective data?
What problems can this solve?

5.1.2 Model assignments (assessment tool - Discussion) to assess the development of the
competency ITK-4:

Discussion questions to assess the development of competence PC-4 (ITK-4)

1. What information is needed for the experimental verification of classical valuation models and their
application in investment portfolio management? Describe the sequence of reasoning used for such verification.

2. How do you understand the statement: "Classical valuation theory provides a rationale for the method of
discounting future cash flows"?

3. How can the "intrinsic value" of a security be determined? Why is this necessary and can it be applied in
forming an investment portfolio management strategy?

5.1.3 Model assignments (assessment tool - Discussion) to assess the development of the
competency IIK-5:

Discussion questions to assess the development of competence PC-5 (ITK-5)

1. What information observed on the stock exchange can be used to verify the hypothesis of market price
efficiency in various forms and portfolio investment management?

2. How does financial market information contribute to the reasonable determination of the discount rate when
making investment decisions?

3. What is the sense of introducing iceberg orders (orders with a hidden number of securities) on the stock
exchange? How does the introduction of orders of this type affect the market price efficiency and portfolio
investment management?



Assessment criteria (assessment tool — Discussion)

Grade Assessment criteria

The student actively participates in all discussions, provides arguments and counterarguments, and

pass . . .
can parry and express his or her own point of view.

The student takes a passive part in all discussions, cannot provide arguments and counterarguments,

fail . . .
cannot parry and formulate his own point of view.

5.1.4 Model assignments (assessment tool - Creative assignment) to assess the development of the
competency YK-1:

Topics of creative assignments (mini-essays) for assessing the development of competence UC-1 (YK-1)
1. The difficulties of the classical theory of financial asset valuation and modern approaches to valuation.
2. The ideas of C. Dow and their application for investment purposes. Difficulties of Dow's theory.

5.1.5 Model assignments (assessment tool - Creative assignment) to assess the development of the
competency IIK-4:

Topics of creative assignments (mini-essays) to assess the development of competence PC-4 (IIK-4)
1. Strengths and weaknesses of each of the three empirical approaches to financial market analysis.

2. Application of B. Graham's concept to assess the "intrinsic" value of shares and its relationship with the ideas
of financial economics on assessing risky financial assets.

3. Application of the P/E ratio to forecast market prices of shares.

5.1.6 Model assignments (assessment tool - Creative assignment) to assess the development of the
competency IIK-5:

Topics of creative assignments (mini-essays) for assessing the development of competence PC-5 (ITK-5)
1. Experimental methods for testing classical models for assessing financial assets.
2. Time dependence of variations in the profitability of stock assets.

3. The theory of random walk of market prices of financial assets by L. Bachelier and its experimental
verification.

4. Modern methods for forecasting the volatility of stock assets.

Assessment criteria (assessment tool — Creative assignment)

Grade Assessment criteria

pass  The student independently revealed the topic. The work provides a clear assessment of the state of the




Grade Assessment criteria

problem, indicating the positive and negative aspects of the existing methods for solving it. Current

practical data illustrating the theoretical aspects of the topic are used. As a result of the analysis, the

student obtained original results and outlined ways of their practical use. The mini-essay is designed
in accordance with the requirements, there are sufficient references to literary sources.

The stated topic is not sufficiently disclosed. The work lacks a clear assessment of the state of the
problem with an indication of the positive and negative aspects of the existing methods of solving it.
There is no relevant practical data. The conclusions and results of the work are not original. The
design of the mini-essay does not meet the established requirements.

fail

5.1.7 Model assignments (assessment tool - Situational tasks) to assess the development of the
competency YK-1:

Task 1.

The portfolio of shares P with a total value of 5 million USD is supplemented with shares of company
X for the amount of 250 thousand USD, which have a coefficient Bx] and an unsystematic risk oex. How will the
B-coefficient of the portfolio and its unsystematic risk change? Perform calculations, assuming that the initial
portfolio had fpI =1,1 and an unsystematic risk ogp =10%, shares of company had X BxI =1,2 and oex =40%.

Task 2.
Calculate expected return of the portfolio and its risk, if the portfolio consists of two types of
securities A and B. Assets A are shares, assets B are risk-free assets (federal loan bonds). The
standard deviation of return of shares A is equal to 17% and expected return of shares A is equal to
14%. The expected return of risk-free assets B is equal to 4,5%. The correlation coefficient between
returns of these securities is equal to -1. The relative amounts of the securities are equal to each
other.

5.1.8 Model assignments (assessment tool - Situational tasks) to assess the development of the

competency ITK-4:

Task 1.
The portfolio consists of two securities A and B with the following investment characteristics:

Expected return, % Standard deviation of returns, %

Shares A [30 18

Shares B [15 16

The correlation coefficient between stock returns r is 0.6.

Calculate the expected return and standard deviation of the portfolio return for all possible
combinations of asset shares in the portfolio (see table):

XA i1 09100106 |0 (0 |0, 0,2 |01 [0




XB 0 0,1 0,1 0,04 |0, |10, |0, 0,8 |09 |1

and depict the parameters of the resulting portfolios on a plane (risk, expected return).

Task 2.

Determine the structure of the portfolio with zero risk, which consists of two types of shares. The
standard deviation of return of share A is equal to 12%; the standard deviation of return of share B is equal to
15%; the correlation coefficient between returns of these securities is equal to -1. Let’s suppose that expected
return of share A is equal to 16% and expected return of share B is equal to 18%. What is expected return of
portfolio we get for such portfolio structure?

5.1.9 Model assignments (assessment tool - Situational tasks) to assess the development of the
competency IIK-5:

Task 1.

Individual N has a wealth WQ = 6000 $, which he plans to distribute for consumption in the two
periods t and t+1. Part of the individual’s wealth st saves and invests in the risk-free asset in initial time
that provides its consumption in (t+1)-period. The asset’s gross return (t+1)-period is Rf=1,08, the
individual «impatience» is equal to 0,98. How does the individual should optimally allocate his wealth
between consumption ct and saving st in initial period t, if he has logarithmic utility function with
parameter c~= 2000 $?

Task 2.

Determine the risk of the asset of Russian companies «Lukoil» using the standard deviation and
semi-standard deviation based on weekly return for the period 08.01.13-01.01.2014 years. You can
compare the results and determine, how these risk measures are equivalent. Construct the results in
the plane of the axes (standard deviation, semi-standard deviation).

Notes. Data on the share’s prices of «Lukoil» for the research is necessary to get on information

market portal www.invesfunds.ru/ (English version)).

Assessment criteria (assessment tool — Situational tasks)

Grade Assessment criteria

The student has completed more than 50% of the proposed tasks and exercises independently and can

ass . . .
P explain their solution.

The student has completed less than 50% of the proposed tasks and exercises independently and has

fail
a difficulty meaningfully explaining their solution.

5.1.10 Model assignments (assessment tool - Test) to assess the development of the competency
YK-1:

1. The P/E ratio of a stock is:

a. the ratio of the stock price to the earnings per share


http://www.invesfunds.ru/

b. the ratio of the stock price to the company's revenue
c. the ratio of the stock price to the company's book value

d. the ratio of the stock price to the company's equity

2. Highly liquid securities are

a. securities with a high average return

b. securities with low risk

c. securities characterized by a large trading volume

d. securities characterized by a high market value

3. The shares of two different issuers A and B are estimated to have the same price-earnings (P/E) ratios. The
"payment for expectation of growth" is assumed to be higher for the shares of issuer B. If the classical theory of
asset pricing is correct, these shares should be characterized by:

a. higher systematic risk than the shares of issuer A

b. lower systematic risk than the shares of issuer A

c. higher individual risk than shares of issuer A

d. there is no correct answer

4. The degree of volatility of the financial market characterizes:
a. the direction of its trend

b. the volume of trading on the market

c. the volatility of prices of financial assets

d. the liquidity of financial assets

5. G. Markowitz's ideas on optimizing a portfolio of securities were a continuation of:
a. the principles of fundamental analysis

b. the principles of technical analysis;



c. the hypothesis of a random walk in stock prices
d. the principles of changes in the value of money over time

5.1.11 Model assignments (assessment tool - Test) to assess the development of the competency
I1K-4:

1. Fundamental analysis of financial instruments used in investment portfolio management is aimed at:
a. determining the direction of the price trend of a financial instrument

b. diagnosing the undervaluation or overvaluation of a financial instrument

c. diagnosing the volatility of the price of a financial instrument

d. diagnosing the volatility of the trading volume of a financial instrument

2. The price-earnings ratio, derived by B. Graham for evaluating shares when forming a portfolio of stock
assets, is used

a. in technical analysis
b. in the Dow theory
c. in fundamental analysis

d. in the Elliott hypothesis

3. The idea that the growth rate of shares is proportional to the growth rate of their dividend payments is
described by:

a. the Gordon model
b. the zero-dividend growth model
c. the Elliott hypothesis

d. the Dow theory

4. The zero-dividend growth model can be used to evaluate:
a. preferred stock

b. common stock



c. bonds

d. bills

5. The existence of "intrinsic" value in financial assets is a basic idea and indicator in investment portfolio
management:

a. in technical analysis

b. in Dow Theory

c. in fundamental analysis

d. in Markowitz's portfolio theory

5.1.12 Model assignments (assessment tool - Test) to assess the development of the competency
IIK-5:

1. The method of constructing moving averages is used to diagnose the trend direction of
financial assets when managing an investment portfolio:

a. fundamental analysis

b. technical analysis

c. classical theory of risky asset pricing

d. theory of "random walking"

2. The main approach used in portfolio management based on technical analysis
of financial instruments is

a. the method of diagnosing the trend direction

b. financial analysis of the issuer

c. macroeconomic analysis

d. factor analysis

3. A graphical representation of changes in the prices of shares of financial instruments in the form of

"Japanese candlesticks" is a tool for



a. fundamental analysis
b. technical analysis
c. classical theory of risky asset pricing

d. theory of "random walking"

4. A quantitative measure of investment portfolio risk is
a. standard deviation of price

b. price variance

c. standard deviation of return

d. variance of returns

5. The level of volatility of financial market instruments taken into account when managing an investment
portfolio is characterized by:

a. the number of transactions on the market with financial assets
b. the volume of trades on the market with financial assets

c. the volatility of prices of financial assets

d. the liquidity of financial assets

Assessment criteria (assessment tool — Test)

Grade Assessment criteria
outstanding The student gave more than 90% correct answers.
excellent The student gave between 81% and 90% correct answers.
very good The student gave between 75% and 80% correct answers.
good The student gave between 65% and 74% correct answers.
satisfactory The student gave between 50% and 64% correct answers.
unsatisfactory The student gave between 30% and 49% correct answers.
poor The student gave less than 30% correct answers.




Grade

Assessment criteria

5.2. Description of scales for assessing learning outcomes in the discipline during interim

certification
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Scale of assessment for interim certification

Grade Assessment criteria

All the competencies (parts of competencies) to be developed within the discipline have

outstanding been developed at a level no lower than "outstanding", the knowledge and skills for the
relevant competencies have been demonstrated at a level higher than the one set out in the
programme.

excellent All the competencies (parts of competencies) to be developed within the discipline have

been developed at a level no lower than "excellent",

pass very good All the competencies (parts of competencies) to be developed within the discipline have
been developed at a level no lower than "very good",

good All the competencies (parts of competencies) to be developed within the discipline have
been developed at a level no lower than "good",

satisfactory All the competencies (parts of competencies) to be developed within the discipline have
been developed at a level no lower than "satisfactory", with at least one competency
developed at the "satisfactory" level.

unsatisfactory At least one competency has been developed at the "unsatisfactory" level.

fail

poor At least one competency has been developed at the "poor” level.

5.3 Model control assignments or other materials required to assess learning outcomes during
the interim certification with the criteria for their assessment:

5.3.1 Model assignments (assessment tool - Control questions) to assess the development of the
competency YK-1

1. Basic ideas, principles and indicators of technical portfolio strategies.

2. Portfolio management based on fundamental strategies. Indicators of intrinsic value assessment of shares. P/E
ratio.

3. Strengths and weaknesses of empirical methods of portfolio management

4. Risk indicators of portfolio investments: dispersion, semi-dispersion. Description of investor preferences and
diversification effects within the framework of the Markowitz approach.

5. Using factor models of return in portfolio formation
6. Ideological and practical difficulties in applying Markowitz's portfolio theory for investment management.
7. The relationship between the theory of portfolio selection and asset pricing models.

8. The concept of equilibrium in the financial market. Equilibrium asset prices as a result of optimization of
individual portfolios.



9. The hypothesis of price efficiency of financial markets. Forms of efficiency and experimental verification of
their existence. Niches of inefficiency.

10. Methods and results of application of models of financial asset evaluation.
11. Methods of evaluation of volatility of financial market and its instruments.

12. Alternative approaches to theoretical description of prices in financial markets and their practical
verification.

5.3.2 Model assignments (assessment tool - Control questions) to assess the development of the
competency [1K-4

1. Portfolio investment risk indicators: dispersion, semi-dispersion. Description of investor preferences and
diversification effects within the Markowitz approach.

2. Use of factor models of return in portfolio formation.

3. Ideological and practical difficulties in applying Markowitz's portfolio theory to investment management.
4. Relationship between the theory of portfolio selection and asset pricing models.

5. Approach to assessing financial assets based on the utility function.

6. Risk-free assets and the "subjective" discount factor of an individual investor.

7. Portfolio approximation in valuation theory.

8. Calculation of portfolio investment management efficiency indicators (growth, drawdown, Sharpe, Sortino
and Treynor ratios, beta and alpha coefficients, etc.)

9. Hypothesis of price efficiency of financial markets. Forms of efficiency and experimental verification of their
existence. Niches of inefficiency.

5.3.3 Model assignments (assessment tool - Control questions) to assess the development of the
competency ITK-5

1. The hypothesis of a random walk in stock asset prices and its application to investment management.

2. Portfolio management based on fundamental strategies. Indicators for assessing the intrinsic value of shares.
The P/E ratio.

3. Features of active and passive portfolio strategies, their advantages and disadvantages.

4. Strengths and weaknesses of empirical methods of portfolio management.

5. Statement of the problem of the microeconomic theory of an investment portfolio. The Markowitz approach.
6. A two-parameter model for choosing an optimal portfolio.

7. An approach to assessing financial assets based on the utility function.



8. Risk-free assets and the “subjective” discount factor of an individual investor.
9. Portfolio approximation in valuation theory.

10. Calculation of performance indicators of portfolio investment management (growth, drawdown, Sharpe,
Sortino and Treynor ratios, beta and alpha coefficients, etc.)

11. The concept of equilibrium in the financial market. Equilibrium asset prices as a result of optimizing
individual portfolios.

12. Methods and results of applying financial asset valuation models.
13. Methods for assessing the volatility of the financial market and its instruments.

14. Alternative approaches to the theoretical description of prices in financial markets and their practical
verification.

Assessment criteria (assessment tool — Control questions)

Grade Assessment criteria

All competencies (parts of competencies) that the discipline is aimed at developing are
developed at a level not lower than “excellent”; knowledge, skills, and proficiency in the

tstandi
outstanding relevant competencies are demonstrated at a level higher than that provided for by the
program.
All competencies (parts of competencies) that the discipline is aimed at developing are
excellent
developed at a level not lower than “excellent”.
verv sood All competencies (parts of competencies) that the discipline is aimed at developing are
e developed at a level no lower than “very good”.
good All competencies (parts of competencies) that the discipline is aimed at developing are

developed at a level no lower than “good”.

All competencies (parts of competencies) that the discipline is aimed at developing are
satisfactory  |developed at a level not lower than “satisfactory”, with at least one competence developed at a
“satisfactory” level.

unsatisfactory At least one competence is formed at the “unsatisfactory” level.

poor At least one competence is formed at the “poor” level.

5.3.4 Model assignments (assessment tool - Tasks) to assess the development of the competency
YK-1



Task 1.

The portfolio of shares P with a total value of 5 million USD is supplemented with shares of company
X for the amount of 250 thousand USD, which have a coefficient Sx] and an unsystematic risk oex. How will the
B-coefficient of the portfolio and its unsystematic risk change? Perform calculations, assuming that the initial
portfolio had BpI =1,1 and an unsystematic risk ogp =10%, shares of company had X BxI =1,2 and ogx =40%.

Task 2.

Calculate expected return of the portfolio and its risk, if the portfolio consists of two types of
securities A and B. Assets A are shares, assets B are risk-free assets (federal loan bonds). The
standard deviation of return of shares A is equal to 17% and expected return of shares A is equal to
14%. The expected return of risk-free assets B is equal to 4,5%. The correlation coefficient between
returns of these securities is equal to -1. The relative amounts of the securities are equal to each
other.

5.3.5 Model assignments (assessment tool - Tasks) to assess the development of the competency
IK-4

Task 1.

The price of an ordinary share is 48 rubles, dividend payments for the next year are expected to
be at the level of 3 rubles. Does it make sense to buy such a share if the expected yield of shares
comparable in terms of risk is 11%, the company's return on assets is 8.5%, and the company

reinvests 70% of net profit? It is assumed that the Gordon model can be used to evaluate shares.

Task 2.

Determine the structure of the portfolio with zero risk, which consists of two types of shares. The
standard deviation of return of share A is equal to 12%; the standard deviation of return of share B is
equal to 10%; the correlation coefficient between returns of these securities is equal to -1. Let’s
suppose that expected return of share A is equal to 18% and expected return of share B is equal to
18%. What is expected return of portfolio we get for such portfolio structure?

5.3.6 Model assignments (assessment tool - Tasks) to assess the development of the competency
IK-5

Task 1.
Determine the expected return on the investment fund portfolio and the standard deviation of its return based on

monthly data on the value of a mutual fund share during the year (tab.).

Table

Dymnamics of portfolio value

Date 25.01125.02|125.03| 25.04 25.05/25.06(25.07| 25.08] 25.09 25.10 25.11| 25.12

Portfolio 100 190 | 148 154 160 164 175 155 142 134 140 144
value,
RUR

Task 2.
Individual N has a wealth WQ = 7000 $, which he plans to distribute for consumption in the two
periods t and t+1. Part of the individual’s wealth st saves and invests in the risk-free asset in initial time
that provides its consumption in (t+1)-period. The asset’s gross return (t+1)-period is Rf=1,07, the



individual «impatience» is equal to 0,98. How does the individual should optimally allocate his wealth
between consumption ct and saving st in initial period t, if he has logarithmic utility function with
parameter c~= 2500 $?

Assessment criteria (assessment tool — Tasks)

Grade Assessment criteria

All competencies (parts of competencies) that the discipline is aimed at developing are
developed at a level not lower than “excellent”; knowledge, skills, and proficiency in the

tstandi
outstanding relevant competencies are demonstrated at a level higher than that provided for by the
program.
excellent All competencies (parts of competencies) that the discipline is aimed at developing are
developed at a level not lower than “excellent”.
verv sood All competencies (parts of competencies) that the discipline is aimed at developing are
e developed at a level no lower than “very good”.
good All competencies (parts of competencies) that the discipline is aimed at developing are

developed at a level no lower than “good”.

All competencies (parts of competencies) that the discipline is aimed at developing are
satisfactory  |developed at a level not lower than “satisfactory”, with at least one competence developed at a
“satisfactory” level.

unsatisfactory At least one competence is formed at the “unsatisfactory” level.

poor At least one competence is formed at the “poor” level.

6. YueOHO-MeTOMUECKOE M HH(OpMaLMOHHOE o00ecrieyeHHe JUCIMILTHHBI (MO/1y/151)

OcHoBHas uTeparypa:

1. Donald MacKenzie. Trading at the Speed of Light : How Ultrafast Algorithms Are Transforming
Financial Markets. - Princeton University Press, 2021. - 1 online resource. - ISBN 9780691217796. -
ISBN 9780691211381. - TeKcCT : 3/1eKTPOHHBI., https://e-lib.unn.ru/MegaPro/UserEntry?
Action=FindDocs&ids=853715&idb=0.

2. Spulbar, Cristi. Emerging Research on Monetary Policy, Banking, and Financial Markets. - IGI Global,
2019. - 1 online resource. - ISBN 9781522592716. - ISBN 9781522592693. - TeKcT : 3/1eKTPOHHBIA.,
https://e-lib.unn.ru/MegaPro/UserEntry? Action=FindDocs&ids=853436&idb=0.

3. Andrew W. Lo. In Pursuit of the Perfect Portfolio : The Stories, Voices, and Key Insights of the
Pioneers Who Shaped the Way We Invest. - Princeton University Press, 2021. - 1 online resource. - ISBN
9780691222684. - ISBN 9780691215204, - TeKCT : 3/IeKTPOHHBIN.
https://e-lib.unn.ru/MegaPro/UserEntry? Action=FindDocs&ids=853742&idb=0.

4. Ray, Jhuma. Metaheuristic Approaches to Portfolio Optimization. - IGI Global, 2019. - 1 online
resource. - ISBN 9781522581048. - ISBN 9781522581031. - TekcT : 3/1eKTpOHHBIH., https://e-



lib.unn.ru/MegaPro/UserEntry? Action=FindDocs&ids=853422&idb=0.

5. Kian Guan Lim. Theory and Econometrics of Financial Asset Pricing. - De Gruyter, 2022. - 1 online
resource. - ISBN 9783110673951. - ISBN 9783110673852. - TeKcT : 3/1eKTPOHHBIH., https://e-
lib.unn.ru/MegaPro/UserEntry?Action=FindDocs&ids=853724&idb=0.

[ononHuTenbHas TUTepaTypa:

1. Jaydip Sen, Editor. Machine Learning in the Analysis and Forecasting of Financial Time Series. -
Cambridge Scholars Publishing, 2022. - 1 online resource. - ISBN 9781527583252 - ISBN
9781527583245. - TekcT : 31eKTpoHHBIN., https://e-lib.unn.ru/MegaPro/UserEntry?
Action=FindDocs&ids=853553&idb=0.

2. Arif H. Ali. International Investment Protection of Global Banking and Finance : Legal Principles and
Arbitral Practice. - Kluwer Law International, 2021. - 1 online resource. - ISBN 9789403535623. - ISBN
9789403535616. - TekcT : 3meKTpoHHbIN., https://e-lib.unn.ru/MegaPro/UserEntry?
Action=FindDocs&ids=855563&idb=0.

3. Constantin Zopounidis. Recent Advances and Applications in Alternative Investments. - IGI Global,
2020. - 1 online resource. - ISBN 9781799824381. - ISBN 9781799824367. - TeKCT : 371eKTPOHHBIM.,
https://e-lib.unn.ru/MegaPro/UserEntry? Action=FindDocs&ids=853936&idb=0.

[TporpammHOe obecrieueHrie U VIHTepHET-peCcypChl (B COOTBETCTBUU C CO/IePXKaHUEM IVCIUTUIAHBI):

1. Official website of the Board of Governors of the Federal Reserve System [Electronic resource]. -
Access mode: http://federalreserve.gov/, free.

2. Official website of the Moscow Exchange (English version) [Electronic resource]. - Access mode:
http://moex.com/, free.

3. Official website of the New York Stock Exchange [Electronic resource]. - Access mode:
http://nyse.com/, free.

4. Official website of Automated Quotations of the National Association of Securities Dealers
(NASDAQ) [Electronic resource]. - Access mode: http://www.nasdaqg.com/, free.

5. Information market portal (English version) [Electronic resource]. - Access mode:
http://www.investfunds.ru/, free.

7. MaTepHua/IbHO-TeXHHYeCKoe ofecreyeHre JUCLUIIMHBI (MOY /1)

YueOHble ayfUTOpWU [/ TIPOBeJeHHs] y4eOHbIX 3aHATHH, MpPeAyCMOTPEeHHBIX 00Opa3oBaTenbHON
MpPOrpaMMO#, OCHalleHbl MYJbTUMeAUNHBIM 000pyZoBaHUeM (IIPOEKTOp, 9KpaH), TeXHUUeCKUMHU
cpezicTBaMH 00yueHHsl, KOMIIbIOTePaMH.

[TomerieHust 711 CaMOCTOSITe/TbHOM paboThl 0OYYaroUXCsl OCHAIeHbl KOMITBIOTEDHOM TeXHUKOU C

BO3MO)KHOCTBIO TIOJK/IIOUeHUs K ceTd "VHTepHeT" W obecrieyeHbl [JOCTYIIOM B 3JIEKTPOHHYIO
MH(OpPMaIMOHHO-00pa30BaTe/bHYI0 Cpefy.

[Mporpamma cocrtaBiieHa B cooTBeTcTBUM ¢ TpeboBanusmu OC HHI'Y mno HampaBieHHO
NoArotoBky/crietranbHOCTU 38.04.02 - Management.

ABTOprC Kammna OkcaHa MBaHOBHa, KaHANAaT SKOHOMHWUUYECKUX HaYK, JOLIEHT.



PenienszenT(b1): [Toroguua ["anvua ByiaguMupoBHa, aupekTop 1o rnepcoHany OO0 «HOHummH».
3aBepaytoimii Kadeapoii: 'opbyHoBa Mapust JIaBpoBHa, JOKTOP SKOHOMHUUECKUX HayK.

[Tporpamma ofobpeHa Ha 3ace/jJaHUM MeTOANYeCKOW Komuccuu ot 12.11.2024, mpotokom Ne Ne 5.
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