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JKOHOMMUKA KaK ouomeguLmnHa

1 If economists could manage to get themselves
thought of as humble, competent people on a level
with dentists, that would be splendid.

John Maynard Keynes
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CTtaBKM Ha ncxoa BbiIoopoB

4 MPOWUIPAIOT JIN PECNYBJIUKAHLLbI

(TaBKu Ha MCXOA NPOMEXYTOYHDIX Bbibopos B CLUA

@ CoxpaHAT BoNbWKMHCTBO B 0Beunx nanarax
® COXpaHAT DONBWKWHCTBO B CRHATE

® CoxpaHAaT BONLWMHCTBO B NaNaTe NpeacTasuTeN el
® nortepsloT BonbWUHCTEBO B 00eMX nanatax s
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CTtaBku Ha ucxopn Bb1oopoB

4 KTO 3AMMET BEN1bIA OM
Cnepytowmin npesupent CLUA byper...

® pecnybnukaruem @ AemMOoKpPaToOm
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YTO npoaaeTcda Ha 3TOM pblHKe?

1 «Ob6sa3yrock ebiniamums S1 8 criydae rnobeosl
Obambl. »

- npopgaBL
- bl

nokynarte
nm
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O yem cnop?

1 byoet noxab 2-ro MKOHA UIn HET?
1 Kto Bblurpaet B gepbu «Pean» - «bapcenoHa»?

1 bynet Ctpocc-KaH Ha cBoboae 1-ro sHBapS
2015 roga nnu Het?

d ...
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KoHcTaHTUH COHUH

“com

[ ]

Barack Obama to be re-elected President in
2012

Event: 2012 Presidential Election Winner
(Individual) (Open to S...

Mitt Romney to be Republican Presidential
Nominee in 2012

Event: 2012 Republican Presidential Nominee
(others upon request)

Tim Pawlenty to be Republican Presidential
Nominee in 2012

Event: 2012 Republican Presidential Nominee
(others upon request)

Jon Huntsman to be Republican Presidential
Nominee in 2012

Event: 2012 Republican Presidential Nominee
(others upon request)

Sarah Palin to formally announce a run for
President before midnight ET on 31 Dec 2011

Event: Will Sarah Palin announce a run for
President?

Congress to approve increase in US debt
ceiling to $15.1T or more before midnight ET
31 Aug 2011

Event: US Congress to approve increase in
federal debt ceiling t...

Dominique Strauss-Kahn to be guilty of at
least one charge (please read rules)

Event: Will Dominique Strauss-Kahn be found
quilty? (Please read...

Christine Lagarde to be named the next
Managing Director of the IMF

Event: Who will be the next Managing Director
of the Internation...

Standard & Poor's to rate Greece in default
before midnight ET 31 Dec 2011

Event: Will Greece, Portugal, Spain, Ireland or
Italy be declare...

Info on market details
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KoHcTaH

OCHOBHbI€ PbIHKHK

Market

Focus

Tyfrcal turmover on an
event (SUS)

lowa Electronic Markets
{(www.biz.iowa.edu/iem) Run
by University of lowa

TradeSports
(www.tradesports.com) For-

profit company

Economic Derivatives
(www.economicderivatives.com)
Run by Goldman Sachs and
Deutsche Bank

Newsfutures
(www.newsfutures.com) For-
profit company

Foresight Exchange
(www.ideosphere.com)
Nonprofit research group

Hollywood Stock Exchange
{(www.hsx.com)} Owned by
Cantor Fitzgerald

Small-scale election markets.
Similar markets are run by UBC
(Canada) (www.esm.buc.ca) and
TUW (Austria)

(http://ebweb.tuwien.ac.at/apsm/).

Trade in a rich set of political
futures, financial contracts,
current events, sports and
enterainment.

Large-scale financial market trading
in the likely outcome of future
economic data releases.

Political, finance, current events
and sports markets. Also
technology and pharmaceutical
futures for specific clients.

Politcal, finance, current events,
science and technology events
suggested by clients.

Success of movies, movie stars,
awards, including a related set of
complex derivatives and futures.
Data used for market research.

Tens of thousands of
dollars (Traders
limited o $500
positions.)

Hundreds of thousands
of dollars

Hundreds of millions

Virtual currency
redeemable for
monthly prizes (such
as a television)

Virtual currency

Virtual currency
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npopasua

1 Ecnun Bbl yBepeHbl B nobege pecnybnmkaHueB Ha
BblOOpax KoHrpecc ¢ BEPOSATHOCTbLIO B 60%, Bbl MOXeTe
BbICTaBUTb Ha NMPoJaxKy Takom KOHTPAaKT:

Ob6s3yrock ebiniamume 51 8 criydae rnobeosl
O0eMOKpamos

no ueHe S0,43.

1 Yemy paBeH oxngaembiv oxod npoaasLua?
—$0,43-51x0,4=50,03

1 Ecnun npogaTb CTO TaknMX KOHTPAKTOB, OXXKNAAEM

CyMMapHOro BbiUrpbilla B 3 gorapa, a ecnv npogaTth -
MUIUOH, TO - 30 TbiCAY 4ONNapoB.
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nokKynarens

1 KoMy BbIrOQHO TAKOW KOHTPAKT KYMnUTb?

— Ka)kOoMy, KTO cHYUTaeT 3TY OL|eHKY LLIaHCOB
eMoKkpaToB He0OOCHOBAHHO 3aHUXXEHHOW.

— eCINnKn KTO-TO npeanonaraeT, YTO BEPOSATHOCTb
nobeabl 4eEMOKpPATOB COCTaBMNSAET 55%, TO OH
3ax04€eT KYNUTb KOHTPaKT 3a S0,43.

1 Yemy paBeH oxXugaembl 40X04 NoKynaTens?
—0,55x$1-50,43 =50,12
1 Ecnu KynuTb CTO TaKMUX KOHTPAKTOB, OXXKWAAEM

CYMMAapHOro BbiUrpbila B 12 40napos, a eCcin

MUWIITIMOH, TO - 120 ThbICAY O0S11apoB.
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OpgHa TpaH3aKuus

npoaasL
bl

nokynarte
nm
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BbisiBneHune nHpopmauun

1/2 1/2

KoHcTtaHTH CoHuH / PIOLU 1/06/2011 15



BbisiBneHune nHpopmauun

9 5
KpacCHbIX KpaCHbIX
1 0enbin 5 60enbIXx

KpacHbin wap - ueHHas Bewb =1
pyonb

| N = f ~i1el_17.1:401\Y; - - b4 -
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CKONMbKO CTOMT
KOp3uHa?
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MOXHO BbITAHYTb OAWH
wap
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PacueT nocnencreun

1 P(YpHa 1)=P(YpHa 2)=1/2
1 P(KpacHbiv Wwap | YpHa 1)=9/10
1 P(KpacHbiv wap | YpHa 2)=1/2

1 lNpegnonoxunm, BbiTalmnm KpacHbIN Wap
1 C kakon BepOoATHOCTbIO Nepen Hamu ypHa 17?

P(KpacHuiii|YpHa 1) P(YpHa 1)
P(KpacHsiii|VpHa 1) P(Vpua 1) + P(KpacHsri#i|VpHa 2) P(VpHa 2)
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BbisiBneHune nHpopmauun

P(Kpacubiii|VpHa 1) P(VpHa 1)
P(KpacHsiii|VpHa 1) P(Vpua 1) + P(KpacHsri#i|VpHa 2) P(VpHa 2)

P(HoBocThb |Cob6riTHE) P(COOBITHE)

P(HoBocTb|CobriTHE) P(CoOBITHE) + P(HOBOCTE |CoOBITHA HeT) P(COOBITHSA HET)

KoHcTtaHTUH CoHuH / PIOLU 1/06/2011 20



20°R0-42

| i0-tas-57
| Z0-das-40
| L0-Bng-0z
| 20-Anty-zo
| Z0-nr-Z)

| 20°UnP-pZ

| £0-Unr-go

| 208G
| 0-Jdy-gz

| 20-ac-0)

| 20-18W-ET

| £0-1BI-50

| 20-G34-G)

| Z0-uer-gg

| Z0-uer-0

| 90-930-€Z
| 90-930-50
| 90-A0N-2)
| 9071008

| 900

| 90-tas-pz
| 90-tas-90
| 90-8n-6
| 90-fng- 10

Date

M UDEMOS_vS B UREPDS_VS

| 90 L
| 90-unr-9g
90-unr-g20
o o o o o o o
w o <t o) o™ -
adlld

L
=
L
O
&
L
=
=
L
©
=
(&
L
e

@
S
I
S
™
(S
=5
O
=L
@
Q.

-




MuHHecoOTa-2008

™M
<
A
Q.
>
s

M oEM_Mi_wvwTA Il REP_MN_WTA B ROF_MN_WTA

| 80-A0N-80
| 80-A0N-G0
| 80-A0N-C0
| 80-R0-08
| 80-R0-42
| 80-R0-FC
| 80-R0-12
| 80-120-81
| 801051

——

A- 80RO

| 8010060
| 80-190-80
| 80-190-£0
| 80-t8S-0E
| 80-t8S-/7
| 80-08S-p7
| 80-t85-1Z
| 80-tas-gl
| 80-t85-5)
| 80-t85-7)
| 80-t8S-60
| 80-tas-gp
| 80-t8S-£0
| a0-Ang- e
| g0-finy-gz
| 80-finy-52

—

-

100

80

60

a0lld

40

20

o

by

T
o

DEM MN WTA - Minnesota U.S. Senate Democratic candidate

REP MN WTA

- Minnesota U.S. Senate Republican candidate

- other Minnesota U.S. Senate
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[lporHo3? J1io60BbL?

2008.GOP.NOM.GIULIANI
Oct 30, 2004 - Oct 23, 2007

M Closing Price: 42.4 O Vol: 0.004K
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Source: www.intrade.com @
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Kayecmeo npo2HoO308




CxoanmocTb

Information Revelation Through Time

v.ﬁ?‘hﬁ,

Average absolute forecast erron
(Vote Share %)

150 120 90 60 30 0
Days Unul Election
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California Gubernatorial Election

80

Tradesports

———— World Sporis Exchange

70 -

50 -

4(0) -

Bid and Ask Prices
Contract pays $100 if Arnold wins
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Source: Prices collected electronically every four hours by David Pennock.
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Ycnexu pbiHKa NporHo30oB

Forecasting presidential elections

® Jowa Electronic Markets forecast 0 Gallup Poll final projection
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Forecast vote share
Market forecast is closing price on election eve; Gallup forecast is final pre-election projection.
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Jlyywie, YyeM pbIHOK NPOrHO30B

Bush's re-election prospects and the stockmarket

R
g Election day 2004
% 100 P - 1150
o - 1145
& 807
Z - 1140
A 60

- q =33 35
=
5]
%o 40 - 1130
D
© —1125
< 20 -
= L
> 1120
2 0 1115
g I T I T T
E Midnight 6am. Noon 9p.m. Midnight

Election eve Election day Post-election

=—=—=—===Price of Bush re-election contract on Tradesports
Level of S&P 500

Source: Snowberg, Wolfers and Zitzewitz (2006)
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Peknama

1 2010-11: « OKOHOMMKA: NPOCTO O CITO)KHOM»

1 2011-12: douHaHcoBbIv Uukn POLW B JlekTopumn
[TonnTexHn4yeckoro my3ses
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