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1. Ob6aacTh NpUMeHEeHUs © HOPMATHBHbBIE CCHLJIKH

HacTosmas nporpamma y4ueOHON AMCHMIIMHBI yCTAaHABIMBAE€T MUHUMAJIbHbIE TpPEOOBAaHUSA K
3HaHUSAM W YMEHHUSM aclliipaHTa T0 HampaBiieHHto moarotoBku 38.06.01 «OxoHOMHKaY, MpoduIn
«DKOHOMUYECKAsI TEopus», «IKOHOMHKA U YINpaBICHHE HAPOJIHBIM XO3SHUCTBOM (IO OTpacisiM U
chepaMm AESITENPHOCTH B T.4. SKOHOMHKA, OpraHU3alusl U YIpaBJIeHUE MPEANPUATUIMU, OTPACISIMH,
KOMIUIEKCAMH — TPOMBIIUIEHHOCTh, cdepa yCIyr; SKOHOMHKa Tpyna)», «DUHAHCHI, JIEHEKHOE
oOpailieHue U KpeauT», «MaTemMaTHueckue U MHCTPYMEHTaJIbHbIE METOIbl IKOHOMUKMWY», «MupoBas
SKOHOMHMKA» U OTIPEAEISeT COAepKaHUE U BUJIbI YUEOHBIX 3aHATUN U OTYETHOCTH.

[TporpamMma npenHazHadeHa JUisl IpenoaBaTesnel, BeAyIX JaHHYI0 JUCIUIUIMHY U aCIUPaHTOB
HarpasieHus 38.06.01, nmpodpunm « IKOHOMUYECKAsT TEOPHs», « IKOHOMHUKA M YIIPaBICHUE HAPOTHBIM
X035ICTBOM (110 OTpacisiM U chepam eATeTbHOCTH B T.4. SKOHOMHKA, OpraHU3allus U YIIpaBiIeHHUE
OPEIPUITUSIMH, OTPACIISIMU, KOMIUIEKCAMH — IPOMBILIEHHOCTb, chepa yCiayr; 5JKOHOMUKA TpyAa)»,
«®DuHaHCHI, IeHe)KHOe oOpaleHne U KpeauT», «MaTtemaTnyeckue 1 HHCTPYMEHTAIbHbIE METOIbI
SKOHOMHUKI», « MUpOBast 5KOHOMHKA

[Tporpamma pa3paboTaHa B COOTBETCTBUHU C:

e OO0pa3zoBarensHbIM cTanaaprom HUY BIID;

e OO6pa3zoBarenpHOi mporpamMmoii 38.06.01 «DKkoOHOMHUKA» TOATOTOBKHU aclipaHTa.

e VY4eOHBIM IIJITAHOM MOJTOTOBKH acTUpPaHTOB 10 HampasieHuio 38.06.01 «DxoHOMHKAY,
npodpunu  «DKoHOMHUYECKass Teopusd», «DKOHOMUKA U YIpaBICHHE HAPOIHBIM
X03s1iicTBOM (TI0 OoTpacyiaM U cdepam AesTeIbHOCTH B T.4. SdKOHOMUKA, OPTaHU3alUs U
yhpaBieHUE MPEANPUATUSIMHU, OTPACIAMHU, KOMIUIEKCAMU — MPOMBIILIEHHOCTh, cdepa
yCIIyT; 3KOHOMHKa Tpyaa)», «®DuHaHCHI, [eHexHOoe oOpalieHue | KpeauT»,
«MaremaTuueckie M HMHCTPYMEHTaJbHBbIE METOJbl  3KOHOMHUKW», «Muposas
SKOHOMUKA», YTBEPKJIeHHBIM B 2017 T.

2. Ileau ocBOeHHUSN TUCUHUILIUHBI
a. To build a theoretical framework of international finance questions
b. To develop a practical guide for the solving international finance problems
c. To demonstrate the controversial issues of international finance through discussions and

papers

3. Kommnerenuuu o0yuyaroumerocs, popmupyembie B pe3yJjibTaTe 0CBOCHHUS JUCHUILIHHBI

B PE3YIBTATC OCBOCHUA JUCHUILIMHBI ACIIUPAHT JOJIKCH:

a. To know the theoretical framework of international finance issues
b. To be able to approach and solve real — world international finance problems

c. To be able to understand controversial issues of international finance

Komnerenuus Koa nmo OC HRY JeckpunTopbl — OCHOBHbIE DopMBbI U METOIBI 00yUeHHs,
(yka3bIBalOTCH B BIID NMPU3HAKHU 0CBOeHMs (MOKAa3aTeJn crnocodCcTByIOIINE
COOTBETCTBHH C OOCTHKEHUS Pe3yJIbTaTa) (opMHPOBAHHNIO U PA3BUTHIO
OC HNY BIIID) KOMIIETEeHUMHU

YHuBepcalbHbIC VYK-1, YK-2, CITOCOOHOCTH JlexnimoHHBIE 3aHATHS C pa300poOM
KOMIETEHINH YK-7 K KpUTHYECKOMY aHAJIN3Yy U IIPUMEPOB COBPEMEHHBIX
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onenke, CTyIeHT criocobeH
KPUTHYECKH OIICHUTH HayUHBIN
BKJIa/T KOHKPETHOTO MCCIIECIOBAHUS
CreneHT criocoOeH co3aBaTh
HOBBIE TUTIOTE3BI U
HCCIIEIOBATENECKHE BOMPOCHI,
CIOCOOHOCTH MTPE3EHTOBATD TIEpPe]T
ayAUTOPUHN HA AHTJIMMCKOM SI3BIKE,
HCTIOTB3YI0 COBPEMEHHBIE METOBI
¥ TEXHOJOTHH HAYYHOU

HCCIIeIOBAaHHUM, CAMOCTOSTEIbHAS
padoTa o U3yYEHHIO JTUTEPATyPHl U
HNCTOYHHKOB, TPYTIIOBBIE TIPOCKTH U
TIpe3eHTaIHN

KOMMYHHUKAIIH
Oo6menpodeccro OIIK-1; CITOCOOHOCTH JlexnimoHHBIE 3aHATHS ¢ pa300poM
HaJbHBIC MIPOBOJIUTH TEOPETUICCKHE 1 MIPUMEPOB COBPEMEHHBIX
KOMIETEHIIH SKCIIEPUMEHTATIbHEIC HCCIIeIOBAaHHUN, CAMOCTOSITEIbHAS

HCCIIeZIOBaHMS B 0071aCcTH paboTa o U3yYEHHIO JTUTEPATypPhl U

MEXIyHapOAHBIX (PMHAHCOB, B TOM | HCTOYHHKOB

YHCIIe C UCTIOJIE30BaHIEM

HOBEHWIIX MH(POPMAIOHHO-

KOMMYHHUKAITHOHHBIX TEXHOJIOTHI;
IIpodeccronanbu TIK-2; CIOCOOHOCTH JlexumoHHbBIE 3aHATHS C pa3dbopomM

bIC KOMIICTCHIIH

penIaTh MoCTaBJICHHBIC 3a]]a4H C
HCIIOJb30BaHUEM HOBEHIIIETO
OTEUYECTBEHHOTO U 3apy0OeKHOTO
OTIBITA ¥ C TPUMCHECHHEM
COBPEMEHHBIX TEXHUYECKUX
CPENCTB U HHPOPMAITHOHHBIX
TEXHOJIOTHI;

TIPAEMEPOB COBPEMEHHBIX
HCCIICOBAHHH, CAMOCTOSTETIbHAS
paboTa 1o U3yYSHHIO JTUTEPATYPHI U
HCTOYHHUKOB, TPYIIIOBBIC TIPOCKTHI U
TIpEe3CHTAINH, TUCKYCCHH,
KOHTPOJIBHBIE pabOTHI

4. MecTo IMCHUILUIMHBI B CTPYKTYpe 00pa30BaTeibHOI MPOrpaMMbl

Hacrosias AuciuIuimHa OTHOCUTCS K JUCITUTIIIMHAM TI0 BBIOODY.

W3yuenne qaHHOW MUCIUIUIMHBI 0a3upyeTcs Ha CIASAYIOMMX 0a30BhIX TUCIUIUINHAX:

Corporate Finance

JvcuuninHa yuTaeTcsl Ha aHTJIMHACKOM SI3bIKE.
TemMaTuyeckuii mIaH, CIUCOK UCIIOJIB3yEMOU JIUTEpaTyphl U 00pa3ell 3a/1aHusl PUJIararTCs

(Ha anrdm.).

5. TemaTnyeckuni IJIaH y4eOHOH TUCUUNIMHBI

AyYJIUTOPHBIE Yachl CaMoOCTOS-
Bcero
Ne | Ha3Banue TeMbl Cemuna |[IpakTnueck| TeiapHas
4acoB Jlexknuu
pBI ue 3aHsThs | padora
1 Multinational Financial 8 2 6
Management and Globalized
World
2 Balance of Payments 12 2 10
3 Foreign Exchange Market 28 8 20
(Market players; Organisation
of FOREX market; Spot rates,
Forward rates; Interest rate
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parity, PPP and real exchange
rates)

4 Foreign exchange intervention, 12 4 8
exchange rate systems

5 International Capital Markets 12 2 10
(International debt financing)

6 International Capital Markets 12 4 8
(International equity financing)

7 International Capital Markets 12 4 8
(International capital market
equilibrium)

8 Multinational Capital Structure 20 4 16
and Capital Budgeting
Risk Management and Hedging 24 6 18

10 | Country risk analysis 12 4 8
Hroro 152 40 112

6. DopMbI KOHTPOJISA 3HAHUA ACITUPAHTOB

There will be assignments, group projects and final exam. They will count toward the grade as
follows: Assignments - 25%, Group Projects - 25%, Final Exam - 50%

7. Kpurepum oueHKH 3HAHUI, HABBIKOB

There will be assignments, group projects and final exam. They will count toward the grade as
follows: Assignments - 25%, Group Projects - 25%, Final Exam - 50%

8. Ilopsinoxk popMupoBaHMs OLIEHOK IO JUCUHUILIHHE

HroroBas oreHka paBHa B3BEUIEHHOW OIleHKH 3a 3amaHus (Bec — 0,25), mpoekt (Bec - 0,25) u
sk3aMeH (Bec — 0,5).

Crioco0 oKpyTiieHUs] — MaTeMaTHYeCKOEe OKpYyTIICHHE.

9. Coaepxanue TMCUUNIMHBI
o Multinational Financial Management and Globalized World (growth of international
trade; globalization of financial markets; goal and organizational structure of the MNC;
important international players; globalization and MNC: benefactor or menace?)
o International Financial Markets
= Balance of Payments (Concepts and terminology; surpluses and deficits in the

BOP Accounts; dynamics of the BOP)
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= Foreign Exchange Market (Market players; Organization of FOREX market;
Spot rates, Forward rates; Interest rate parity, PPP and real exchange rates;
Foreign exchange intervention, exchange rate systems)
o International Capital Markets
= International debt financing (Global sources of funds, characteristics of debt
instruments, world's bond market, international bank loans, cost of debt)
= International equity financing (International stock markets, cross-listing and
depositary receipts, strategic alliances)
= International capital market equilibrium (Risk and return of international
investments, international diversification, optimal portfolio allocation,
international CAPM, integrated versus segmented markets)
o Multinational Capital Structure and Capital Budgeting (NPV, financial side effects, real
options, parent versus subsidiary cash flows)
o Risk Management and Hedging
» Forecasting exchange rates (Parity conditions and exchange rate forecasts,
common forecasting techniques, fundamental forecasting, technical analysis,
evaluating forecasts), Measuring and managing real exchange risk
= Foreign currency futures and options, foreign currency swaps
» Forward markets and transaction exchange risk (hedging transaction exposure,
forward foreign exchange market)
» Managing economic and translation exposure (assessing economic exposure and
restructuring to reduce economic exposure; hedging with forward contracts)
» Country risk analysis (country and political risk analysis, measuring country

risk, assessment of political risk in financial decisions)

10. O6pa3oBaTe/ibHbIE TEXHOJIOT UM

Ha nekumsix gaercs Matepuain ¥ MPOBOJATCS AUCKYCCUU. JIEKIIMY YUTAIOTCS Ha aHTJIUHCKOM SI3bIKE
11. OueHo4yHbIe CpeACTBA IJIA TEKYLIEr0o KOHTPOJISI M ATTECTAMU ACITUPAHTA

BOHpOCbI AJI OICHKHN KaYeCTBA 0CBOCHUSA TUCIHUIIJIMHBI

[TIpumepHBI BOPOCOB
1) The CFO at SmithKlone Company receives a lump sum payment from a foreign vendor of 2,000
euros and intends to convert them to USS$. When she calls her currency broker, the quote given is
€ .6250- .6667/USS$. What can she expect to realize in US$ from the broker?
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A) $3,200 B) $3,000 C) $1,334 D) $1,250

2) What is the subcategory in the current account that indicates that the government of a country
and other residents gave more money to foreign countries and residents as gifts and grants than
the country itself received from abroad?
A) balance on goods and services B) services C) balance on current account D) unilateral current
transfers, net

3) Suppose Lufthansa receives the following quotes in the currency markets of New York. They are €
0.92/$,£0.63/$. Given the quotes, there may or may not be arbitrage opportunities if you were a
currency trader in Paris. What range of £/€ quotes would motivate you to arbitrage the currencies?
Explain.

4) What is the distinction between relative purchasing power parity and absolute purchasing power
parity?

ETC.

12. Y4yeOHO-MeTOAMYECKOE U HH(POPMALIMOHHOE o0ecieyeHne TUCUUIIMHBI
o Required:
= Lecture notes in pdf format
= Bekaert, Geert, and Robert J. Hodrick. International financial management.
Upper Saddle River, New Jersey, NJ: Pearson Prentice Hall, 2 ed., 2011.
(further in the schedule BH)
» Journal articles TBD
o Optional
» Madura, Jeff. International financial management. Cengage Learning, 12 ed.,
2016.
= Sercu, Piet. International finance: Theory into practice. Princeton University
Press, 2009.
» Krugman, Paul R., Maurice Obstfeld, and Marc J. Melitzrugman, International
Economics: Theory and Policy, Prentice Hall, 9 ed, 2011
= Mark, Nelson C. International Macroeconomics and Finance: Theory and
empirical methods. Blackwell, 2001.
= Resnick, Eun, and Cheol S. Eun. International Financial Management, 2001

= Shapiro, Alan C. Multinational financial management. John Wiley & Sons, 2008
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=  QObstfeld, Maurice, Kenneth S. Rogoff, and Simon Wren-lewis. Foundations of
international macroeconomics. Vol. 30. Cambridge, MA: MIT press, 1996.
Optional: Journal articles TBD (marked by SR - suggested reading)
o Suggested Journal articles (required reading will be assigned before each class)
- Bekaert, Geert, Campbell R. Harvey, and Christian Lundblad, 2005, "Does

Financial Liberalization Spur Growth?" Journal of Financial Economics 77, pp.3--55.

- Bloom, Nicholas, 2009, "The Impact of Uncertainty Shocks," Econometrica
77, pp. 623--685.

- Borensztein, Eduardo, Jose De Gregorio, and Jong-Wha Lee, 1998, "How
Does Foreign Direct Investment Affect Economic Growth?" Journal of International
Economics 45, pp. 115--135.

- Desai, Mihir, C. Fritz Foley, and James R. Hines, Jr., 2006, "Capital
Controls, Liberalizations and Foreign Direct Investment," Review of Financial
Studies 19, pp. 1399--1431.

- Frankel, Jeffrey A., and David Romer, 1999, "Does Trade Cause Growth?"
American Economic Review 89, pp. 379--399.

- Kose, M. Ayhan, Eswar S. Prasad, and Marco E. Terrones, 2009, "Does
Financial Globalization Promote International Risk Sharing?" Journal of
Development Economics 89, pp. 258--270.

- Caballero R, E. Farhi, P-O Gourinchas, 2008. "Financial Crash, Commody
Prices, and Global Inbalances," Brookings Papers on Economic Activity, Economic
Studies Program, The Brookings Institution, vol. 39(2 (Fall)), pages 1-68

- Lucas, R. E. "Why Doesn't Capital Flow from Rich to Poor Countries?"
American Economic Review (May 1990): 92-6.

- Baxter, Marianne, and Mario J. Crucini, 1993, "Explaining Saving--
Investment Correlations," American Economic Review 83, pp. 416--436.

- Lane, Philip R., and Gian Maria Milesi-Ferretti, 2007, "A Global
Perspective on External Positions," in Richard Clarida, ed., G7 Current Account
Imbalances: Sustainability and Adjustment , Chicago: University of Chicago Press.

- Mendoza, Enrique G., 1991, "Real Business Cycles in a Small Open

Economy," American Economic Review 81, pp. 797--818.
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- Backus, D.K., P. Kehoe and F. Kydland,"International Real Business
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