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AHHOTayna

Llenb. BuisBnenne n onucanne metadpopuyeckoin mogenu «HBECTULIMOHHObIA ®EHOMEH —
9TO ABNEHME NPUPOLbI>» B aHrNOS3bI4HOM WHBECTULIMOHHOM LUCKYPCE, OnpefeneHne yHKLiA
nccneayembix mMetadhop Kak MOLLHOMO KOTHMUTWBHOTO MHCTPYMEHTA NpeAcTaBneHnust U CO3[aHus
3HaHUN.

Mpouenypa u meToAbl. B xofe nccnenoBaHns NPUMEHANCb PPENMOBO-C/IOTOBbIN aHaNnU3 MeTa-
thopuryeckoi Moaenu, KOMNOHEHTHbIA U AeUHULNOHHDIA BUAbI aHANN3a NEKCUYeCKUX efuHuL, Ans
NOCTPOEHNA uccnenyemoin MetTadhopuyecKon mogenu.

PesynbTartbl. B pe3ynbrate uccnenoBaHus aMNUpMYecKOro Matepuana BbisiBfieHa 1 onucaHa pen-
MOBO-CNOTOBas CTPYKTypa UCCrefyemMoil MOAenu, BKIYatowas gperimbl «Kocmuyeckne siBne-
HusA», «Bo3ayLiHble aBneHns» u «3emnsa / Nanawadt», «BoaHble aneHus» n «CTuxniiHble 6e[-
cTBus». MoKasaHa KaTeropuaytoLlas 1 nparmartideckas yHKLMs nceneayemoin Metadopsl.
TeopeTnyeckas 3HAYUMOCTb HACTOALLEHA PabOTbl 3aKMOYAETCA B MOMOSHEHNN CUCTEMbI 3HAHWIA O
(byHKLMOHMpPOBaHUM MeTadhopbl B HAy4HOM Auckypce. MpakTuyeckas 3Ha4YMMOCTb 1CCNea0BaHus
COCTOWT B BOSMOXXHOCT MCMO/b30BAHNSA €r0 Pe3yNbTaToB B Kypcax no 06LeMy 3bIKO3SHAHUIO, CTU-
NUCTUKE, NEKCUKONOTUN, KOTHUTUBHON NINHIBUCTUKE.

KntoyeBbie cnoBa: aHrMNACKNIA A3bIK, NHBECTULIMOHHbIA AMCKYPC, MeTadoopa, MeTacpopuyeckas Mo-
Jenb, Hay4YHbIA AUCKYPC, dpeim

FRAME STRUCTURE OF NATURE-MORPHIC METAPHOR IN ENGLISH
INVESTMENT DISCOURSE

A. Buzheninov
Ural State University of Railway Transport
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Abstract

Aim. Identification and description of the metaphorical model “INVESTMENT PHENOMENON IS A
NATURAL PHENOMENON” in the English investment discourse, defining the functions of the studied
metaphors as a powerful cognitive tool for representing and creating knowledge.

Methodology. In the course of the study, a frame-slot analysis of a metaphorical model, component
and definitional types of analysis of lexical units were used to build the studied metaphorical model.
Results. As a result of the study of empirical material, the frame-slot structure of the model under
study was identified and described, including the frames “Space phenomena”, “Air phenomena”,
“Earth / Landscape”, “Water phenomena” and “Natural disasters”. The categorizing and pragmatic
function of the studied metaphor is shown.
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Research implications. The theoretical significance of this research lies in replenishing the system of
knowledge about the functioning of metaphor in scientific discourse. The practical significance of the
study lies in the possibility of using its results in courses in general linguistics, stylistics, lexicology,

and cognitive linguistics.

Keywords: English, investment discourse, metaphor, metaphorical model, scientific discourse, frame

BeepeHune

VMHBecTULIMM ABIAIOTCS HEOOXOTUMMBIM
9JIEMEHTOM CTUMYIVPOBaHMA MOJEPpHN3a-
LMOHHBIX TIPOIIECCOB B 3KOHOMUKE CTpa-
HbI, pa3BUTUA TEXHOJIOTUN U JITHHOBAIVIOH-
HOJI JIesSITeNIbHOCTH, pPOCTa 671ar0COCTOSHMAS
rpaXk/jaH KaK WIeHOB 00liecTBa. 3HaHMe 00
MHBECTNINAX, X BOCIPpUATNE U1 B CaMOM
o0IeM CMbICTIe KOHLENTYaau3anus Ipo-
MNCXOOUT B paMKaX NOUCKYpca, KOTOprI7[ MbI
6YI[€M Ha3bIBATb WMHBECTUIVMOHHBIM JONC-
KypcoMm min JUCKypcom 06 VMHBECTNIUAX.

ITpu aToM paccMaTpuBaeM JUCKYPC € T10-
UM COLMATBHO-TIPArMaTU4eCKOro IIOj-
XOfla: OUCKYPC €CTb TEKCT, IOrPYy>KEHHBIN
B OKM3Hb; COBOKYIIHOCTb BBICKAa3bIBaHMIA,
[IpefiCTaBlIeHHasl B BUe 0COOOIl COIMab-
HOW TaHHOCTU, MMEIOIIell CBOu TeKCThI. [1o-
3TOMY MaTepyuajioM Hallero McCiefjoBaHusA
SIBISIIOTCSL  CofieprKalue MeTadopudeckie
BBIpa)KEHIUsI KOHTEKCTBI, pelpe3eHTUPYIo-
mue IOHATUA I/IHBCCTI/IIU/IOHHOI‘/‘[ Cq)epbl, a
MCTOYHMKOM MaTepnana — MOHOI‘pa(bI/H/I aH-
T/10A3bI9YHBIX aBTOPOB, HOCBHméHHbIe pas-
JIMYHBIM aCII€KTaM I/IHBCCTI/ILU/IOHHOI/UI nesa-
TEIbHOCTH.

MeTtogonornyecku BaXXHO OTMETUTD,
4TO, XOTb M IpOU3BEAEHVIAA KOHKPETHDIX aB-
TOPOB MOI'YT BOCIIPMHMMATbHCA KaK B OIIpe-
Ie/éHHOI Mepe CyO'beKTUBHOE BBIpaKeHIe
B3I7IA00B, BBIABJICHHbBIC HaMU MeTa(bOpI/[-
YeCKV€ BbIpa’K€HNA, q)pel‘/‘[MI)I n CJIIOTBI UC-
I0JIb3YIOTCA Y BCEX MICC/IElyeMbIX aBTOPOB, a
MHOTMe KOHKpeTHble MeTaopudecKkye Bo-
IUTOLIEHIST 9TUX (PpPeiMOB B sI3bIKe pasfiensi-
I0TCs pa3HbIMM aBTOpaMIl HE3ABUCUIMO IPYT
OT gApyra. 9TO, KaK HaM IIpefiCTaB/IAeTCs,
00yCIOB/IEHO VIMEHHO IHPUPOROIl 0ObeKTa
MCCIeOBaHMA, YTO U [T03BOMISAET BOCIIPUHM-
MaTb I10/Ty9€HHbI€ BbIBOJIbI KaK O6OCHOB3.H-
Hble U JOCTOBEPHBIE.

B 27001 CBSI3M MI0OONBITHBIM U L[EHHBIM
NIpefCTaB/IAeTCs NMHTBUCTUYECKOE MCCTIe-

JOBaHMe ANCKypca 00 MHBECTULIMAX, IIO-
CKOJIbKY JIMHTBMCTUKA ABIAETCA OFHOM U3
¢dbyHaMEHTabHBIX HAayK O KOZMPOBAHUM
3HaHus (MHpOpMAIVM) B 3HaKe.

JleficTBUTENIbHO, OJHOI 13 KapAyuHa/lb-
HBIX IPOO/IEeM COBPEMEHHON KOTHUTVBHO-
IVICKYPCUBHOI ITapafiXiTMbl HayKM O A3bIKe
SBJISIETCST  MICCIefoBaHMe MeTadophl Kak
MOII[HOTO IT03HABaTe/IbHOTO ¥ MHTEpPIIPeTH-
pYyIOlLIEro MHCTpPyMeHTa. B Hayke HeopiHO-
KpaTHO OAUYEPKIMBaIach THOCEOIOTMYeCcKas
ponb MeTadOpbl, SIBIAIONIENCS /s pasyMa
CBA3YIOIIVMM 3BEHOM MEX]y IO3HaBaeMOoil
abcTpakiyeil 1 KOHKPETHOI HeliCTBUTEb-
HOCTbIO, HEKUM SBJIEHMEM YyBCTBEHHOTO
mupa. OFHMMM M3 TaKUX SABJIEHUI YYB-
CTBEHHOTO MUpa I HaC SB/AIOTCSI (BeHo-
MEHBI IPUPOJBDIL.

IIpupopa ABIsAeTCA HAIIMM YHUBEPCAlb-
HBIM }, YTO He MeHee Ba)XHO, IepBUYHBIM
okpyXeHMeM. HeynmputenbHo, 4TO Harle
BUJeHME U TIOHMMaHUe NPUPOJHBIX ABJIe-
HUIT TaK 4acTO MCIONIb3YeTCsA IPU OCMBIC-
JIEHUM Pa3NMYHbIX COLMAIbHBIX SBIE€HUI U

IpaKTHUK.
Ha Ba)XHOCTHP M OCHOBOIOIATraOIINIA,
6a30BBINl  XapakTep  IPUPOFOMOPPHOITL

MeTaOphl YKasbIBAIOT COBPEMEHHbIE IC-
cnepoarenu. Ilo muenmio A. Il Yypguno-
Ba, «KUBas M HEXMBas [PUPOFA NM3LaBHA
CITyXXIT 4eTOBEKY CBOETO POja MOZETbIO, B
COOTBETCTBUM C KOTOPOII OH NPEICTaB/IsAeT
COILMA/IBHYIO ... PeaJIbHOCTD» [7, C. 136].
[Tpuponomopduas metadopa uccie-
LyeTCs Ha MaTepuajie PasluMuHbIX >KAHPOB
U TeKCTOB. Tak, IPOAYKTMBHOCTb HAHHON
MeTaOphl MPOKO UCCIERYETCS B MyOIn-
IMICTHYECKOM auckypce [4; 6]. B pabore
A. C. ConospeBoit  [5] wmccmenyercst  mc-
nonbsyeMas B poccurickux CMU npupopo-
MopdHas Mertadopa co chepoii-MUILIEHbIO
<(EBPOC0103>>, BBISAB/ISAETCS HETaTUBHBIN one-
HOYHBIII TOTEHLMAT 300MOPQHBIX 1 60Ta-
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HI4Yeckux Metadop B IEPUOJ, KPU3UCOB U
norpsicennit. B nccnegosanum V. A. Kypba-
HoBa 11 C. . HockoBsa [2] ananmnsy noxsepra-
I0TCA IIPUPOOMOp(HbIe KOHLENTya/lIbHbIe
MeTadopsl, MofienpyIoline 06pas demoBe-
Ka C OrpaHMYeHHBIMU BO3MOXHOCTSAMM B
muckypce naBanupgHocty Poccun n CIHIA.

Vccnepyerca GyHKUMOHMPOBaHME HIPU-
poromopdHsIXx MeTadop u B chepe Tepmu-
nomorun. Tak, crarbsa V. 3omHoBcka [11]
HOCBALIEHA U3YYeHUIO INPUPOJOMOPGHDBIX
MeTadopuYecKuX HOMUHALNIL B COBpPeMeH-
HOJl TepMUHOJIOTMM OVOHMKM, IIOKa3bIBa-
eTCs NPONYKTMBHOCTb HAHHON MOJeNN B
Ipoliecce CeMaHTUYEeCKOTo TepMMHOOOpa-
30BaHMsI B JAHHOI IPEIMETHOIT 06/1acTu.

Bonee penkumy ABIAIOTCA UCCIIENOBa-
Hus1 mpupopoMopdHoit Metadopbl B Ha-
YYHOM fucKypce. B Hamreir pabore mpen-
IPUHAT MMEHHO 3TOT IOAXof. MBICIb o
TOM, 4YTO MeTa(bopa KaK KOTHUTUBHBIN UH-
CTPYMEHT UTPAeT JUCKYPCOMOPOKIAOLIYIO
pornb, He HOBa (cM. [1; 3; 8; 9; 10 mp.]). Hama
TUIIOTe3a 3aK/TI0YAETCS B TOM, YTO MeTado-
pa B MCCIeyeMOM HaMM AMCKYPCe CO3JaéT
LIEIOCTHYIO KapTIHY, [I03BOJISISL paCCMATpu-
BaTb MHBECTULIMOHHBIC ABJICHUA KaK €CTe-
CTBEHHYIO, «IIPUPOJHYI0» CpPeRy C TPUCY-
mMmn en 6IIaFOTBOprIMI/I I HETaTMBHBIMU
ABJICHUAMU. TaKaH KapTI/IHa MOXET 6bITI)
BBIp@)KEHA MMOCPENCTBOM MeTadopuuecKo
moziem «MHBECTUIIMIOHHBI ®EHO-
MEH - 9TO IPMPOJHOE SBJIEHME».
TakuMm 06pasom, mpupopoMopdHas MeTa-
¢dopa obmaaeT MOIHBIM [IPAarMaTUIeCKIM
IIOTEHIIMAIOM, Ho6y>1<;[a$1 qyuTaTenda KpI/ITI/I-
yecky chopMUpPOBATh CBOJI B3IIS/] Ha MHBe-
CTULVIOHHBIC peaTH/H/I.

[TpenmeToM HaCTOsIIElT PaOOTHI SBTISIET-
cAa I/I3y‘{eHI/Ie VMHBECTUIIVIOHHOTO ,IU/ICKypca C
TOYKY 3peHVsI MeTapOpPUIECKOI pernpe3eH-
Talyu 3HaHusA 00 MHBecTULMAX. Takoe uc-
CTIelOBaHNME MIPECTIENYET LebI0, BO-IEPBBIX,
BBIABJICHUE TE€X NIV MTHBIX MeTa(bOpI/I‘{eCKI/IX
MOJIeNiell, 3HAYMMBbIX [ JAHHOTO JUCKYP-
ca, BO-BTOPBIX, OIpefeneHre GpyHKIil uc-
cnenyeMbix MeTaop Kak MOIHOTO KOTHU-
TUBHOTI'O I/IHCprMeHTa HpeHCTaB}IeHI/IH n
CO3[TaHMs 3HAHUIL.

MarepuanoM UCCIefOBAHIISI TOCTY KU
comeprkamye MeTapopudecKue BbIpaXkKeHns
KOHTEKCTbI, B3ATbIC U3 MOHOI‘pa(I)I/IiI aH-
T/10A3bIYHBIX aBTOPOB, HOCBHH_[éHHI)IX pas-
JINMYHBIM acCII€eKTaM I/IHBCCTI/H_H/[OHHOI‘/'[ nesa-
TEeIbHOCTU. VIcTOUHMKaMU q)aKTI/I‘{eCKOI‘O
Marepuasa ABJIAITCA MOHOrpaduu 6puTaH-
CKIX M aME€pPUKAaHCKIX aBTOPOB. OCHOBHBIM
METOIOM B paboTe sBIsieTcs pperiMoBo-CIo-
TOBBII aHaMN3 MeTapOPUYECKON MOMEI.
B pesynbrare KOMIIOHEHTHOTO U AeyHIU-
[JMIOHHOTO BUJOB aHA/IN3a KOHTEKCTOB, CO-
mepxKaiux MeTadopudecKyie BBIPAXKEHIS,
HaMy 6b1Ia TOCTpO€eHa PpetMOBO-CIOTOBAS
crpykrypa Mmopemn «VMHBECTHMIIMOH-
HbI1 ®EHOMEH - 3TO MPVPOJIHOE
SABJIEHVE».

MeTtadopuueckasa mogenb
«MHBECTULUOHHbIA ®EHOMEH -
3TO NPUPOAHOE ABJIEHUE»

Ananmus ¢axTmdeckoro Marepuana Io-
3BOJISIET BBIAEIUTD CrIefyoline Qpeiimbl
B COCTaBe MCCIefAyeMoil MeTadopudecKoi
mozenu «VIHBECTULIMOHHBIN ®EHO-
MEH - 9TO IIPMPOIHOE ABJIEHWVE».

O®peiim 1. KocMmnueckue saBIeHns

Ham MaTepman mokasbIBaeT, YTO KOC-
MIYecK1ie KOHLENTHI JOCTATOYHO aKTUBHO
CIIy>KaT CpefcTBOM MeTadopudeckoi pe-
[Ipe3eHTalN! NHBECTUIIVIOHHBIX SBICHMIL.

Hekoropble MeTadopudeckue BbIpaxe-
HVISL SIBJISIIOTCSL YaCTOTHBIMU U JIETKO Y3Ha-
BaeMbIMI: MEX/JOMEHHBIE Mapasie/in 1erKo
Y3HAIOTCSA ¥ MHTepupeTnpyorcs. Tak, Ha-
[pUMep, perpe3eHTanus NHBECTUIVIOHHBIX
SIBJIEHMIT KaK 4ero-To KOCMMYEecKoro (Mmac-
mrabHoro) nmeet apdexT mpeyBenudeHus.

IvByaeHADb! U IPUOBUIb B LIE/IOM IIPEf-
CTaB/IAIOTCS aCTPOHOMMUYECKMMH, a BO3-
pacTamoiine B IieHe LjeHHble OyMary CTaHo-
BATCA BOCXOMALIEN 3Be3noi: “astronomical
dividends™; “Shaw’s profit per employee
was astronomical and everyone was happy
with this utopian arrangement™ “More to

' Gad S. The business of value investing. Hoboken,
New Jersey: Wiley and sons Inc., 2009. P. 225. Janee —
Gad S. The business of value investing.

> Gad S. The business of value investing. P. 155.
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the point, however, it is a wind fall to hold
a security that makes the transition upward
(called a rising star)”".

[ITnpoko ncnonbayercs u MeTadopa 3ar-
meHus: “The year 2008 managed to eclipse
the 1973 bear in terms of total loss for a
year”? “Volume on the Nasdaq eclipsed the
New York stock Exchange ...

YuacTByloT B MeTaOpu4eckoil perpe-
3€HTAlMM MHBECTUIMOHHBIX SABJICHUI U
MeHee IIPUBBIYHBIE, aBTOpCKMe MeTtado-
pbl. BbicBeumBas spKue KOHIENTya/lIbHbIE
IpU3HAKM KOHIENTOB CQepbl-UCTOYHNKA,
oHM obecreunBaioT 6ojee rIy6oKoe IIO-
HYIMaHMe CYTH KOHILENTOB c(epbl-Mulie-
HY. Tak, BHe3aIlHbIT yCIleX HEKOTOPbIX JMH-
BeCTUIMOHHBIX (OHIOB MeTadopuueckn
KOHIIeNTYa/IM3UpPyeTcs KakK B3/ET MeTeopa
(ocHoBa metadopusanun 37eCh — KOHI[EI-
TYa/IbHBII IPU3HAK CKOPOCTH): “As you can
see, beginning in the second half of 1998, the
performance of these funds experienced a
meteoric rise ...”".

MuBectopbl, cnegyomye  aKTMBHON
CTparerny MHBECTUPOBAHUA M IIOCTOSHHO
CrefiAlye 3a PIHKOM B IIOMCKax 0ojiee BbI-
TOJHOV Ha JAHHBII MOMEHT CHENKU, YIIO-
HOOJIAIOTCA MeTeopaM, APKO CBETALMM, HO
OBICTPO TYCKHEIOLIMM Ha MHBECTUIIOHHOM
HebockioHe: “Markets timers are the mete-
ors of the investment universe. They attracta
great deal of attention when they streak, but
they fade quickly™.

JT}060IIBITHO OTMETHUTD, YTO MHOIZA Me-
Taopbl, TECHO IepenIeTEHHbIE B IUCKypCe
APYT € APYroM, 06pasyIoT Le/Iblil CLieHaPMIt:

Lehmann R. Income investing today. Hoboken, New
Jersey: Wiley and sons Inc. 2007. P. 48. [lanee — Lehm-
ann R. Income investing today.

Gad S. The business of value investing. P. 171.

* Siegel J. Stocks for the long run. New-York: McGrow-
Hill Education, 2008. P. 89. Janee — Siegel J. Stocks for
the long run.

Singer B. Investment. Leadership and portfolio man-
agement. Hoboken, New Jersey: Wiley and sons Inc.,
2010. P. 136. [Tanee — Singer B. Investment. Leadership
and portfolio management.

° Damodaran A. Investment Philosophies. Hoboken,
New Jersey: Wiley and sons Inc., 2012. P. 513. JTanee —
Damodaran A. Investment Philosophies.

“So please remember that the stars produced
in the mutual fund field are rarely stars; all
too often they are comets lighting up the
firmament for a brief moment in time and
then flaming out, their aches floating gently
to earth™.

®peiim 2. Bo3gyniHble ssBIeHNA

SIBNeHNs MHBECTUIIMOHHOIO MMpa TakK-
e KOHILeNTyannsupywrcsa Meradopude-
CKM Kak HeOecHble ABJIeHUA. Mbl MOXeM
BBIIEMUTH ycToitunBbie MeTadopsr: “This is
a constant problem, but always reaches its
zenithinanelectionyear™; .. thathave been
hundred of stories like Tsai’s and Sanborn’s —
managers who excelled for a while but
whose performance flamed out in a hail of
assets attracted by their initial success”; “the
purchase of stocks in turbulent economic
times invoices disapproval from family and
peers™.

Bpems (cuTyanys Ha pbIHKe, B 9KOHO-
MIKe), KOTJja HY>KHO MHBeCTUPOBATb, OTO-
XKJIECTBIIACTCA C HECIIOKOVHBIM, 3aTSAHYThIM
obrmakamu TéMHBIM HeboM. Hamporus, He-
HOAXO/Alllee BpeMs [ BIOXKEHMs CPeCTB
MeTadopuuecKy KOHLENITYaIM3UPyeTCs KaK
CBeT/IOe, CIIOKOITHOE, TuX0e HeOo: “the worst
possible time to invest is when the skies are
the clearest ... the best possible time to invest
is when the sky is black with clouds™. JIro-
OOIBITHO, YTO OOBIIEHHBbIE TIPEeNCTaBICHNUS
CKOpee IIPOTVBOIIOJIOKHBI, OfJHAKO IJIaB-
HBIM OCTAéTCsl MeTapopuIecKuit xapakrep
pelpe3eHTallny HEKOero BpeMeHU, oOcTa-
HOBKUY, CUTYyaIMM KaK TEMHOTO WJIM CBET/IO-
ro Hefa.

Ina meradopusanuy HpUBIEKAIOTCA U
norogubie asnenus: “for all the inevitable
uncertainty amidst the eternally dense fog
surrounding the world of investing, there

¢ Bogle J. The little book of common sense investing.
Hoboken, New Jersey: Wiley and sons Inc., 2017. P. 96.
Janee — Bogle J. The little book of common sense
investing.

7 Lehmann R. Income investing today. P. 65.

8 Siegel J. Stocks for the long run. P. 93.

> Tam xe.

1% Bernstein W. The four pillars of investing. New-York:
McGrow-Hill Education, 2010. P. 66. [Tanee — Bern-
stein W. The four pillars of investing.
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remains much that we do know™; “the fund

industry could do so during the 1980s and

1990s only because it was blessed with the

powerful tailwind of financial markets that

provided the highest returns in all history™.
®peiim 3. 3emns / naupmagpT

Cnor 1. 3emna

Haunusit ¢peitM MMUPOKO NpencTaBaeH
meTadopoit 3aceBaHMS IOYBB 1 cbHopa
ypoXas, pelpe3eHTUpYIOLIe]l pasInyHble
SIB/IEHNST B MHBECTUIIMOHHOI chepe. Mox-
HO IIOCeATb CeMeHa, Jalollye IO3NUTUBHbIE
Bcxopbl: “It is during these moments of
maximum pessimism that the seeds of fan-
tastic investment performance are sown”;
“successful value investors understand that
exploiting market volatility helps plant the
seeds for future market-beating results™;
“.. in the asset-alocation process, investors
may be able to reap important benefits™.
C [pyroit CTOPOHBI, IIOCEBBI MOIYT JIaTh U
nevanpHbI pesyabrar: “Thus, what may
provide positive short-term results today can
have the unintended consequences of sow-
ing the seeds for disaster™.

VcrounukoMm MeTadopmsanyum CIy>xar
pas/MyHble PM3HAKY 3eMIIM KaK pecypca.
CHypKamolyecs pPbIHKU  IIPEACTaB/IAITCA
IWI0f0pofHbIMY yrogbaMu: “When the gene-
ral mood is against equities the likelihood
of finding irrational valuations is greatest.
Declining markets tend to create very fertile
hunting ground for patient value investors™.
[TpuHOCsIMe TpUOBITb aKTUBBI MeTapopu-
YeCcKM KOHLENTYaIU3UPYIOTCA KaK Jparo-
LleHHbIe KaMHU, HaXO[ALMeCs B 3eMJIe, a X
HOMCK 3aK/II0YaeTCs B MX BBIKAIIBIBAHUY 13
semn: “It is the dream of every investor to

' Bogle J. The little book of common sense investing.

P. 210.

Bogle J. The little book of common sense investing.

P. 196.

> Gad S. The business of value investing. P. 216.

Gad S. The business of value investing. P. 223.

* Darst D. The art of asset allocation. New-York:
McGrow-Hill Education, 2008. P. 309. [Tanee — Darst D.
The art of asset allocation.

¢ Singer B. Investment. Leadership and portfolio man-
agement. P. 145.

7 Gad S. The business of value investing. P. 59.

find undiscovered gems to invest in — small
companies with great business models ...,

HaxoHnel, Kak M I04YBaM, Tak M CTOU-
MOCTH, INOKYIATelTbHON CIIOCOOHOCTM MH-
BeCTUILIMOHHOIO HOpTQens CBOVCTBEHHA
aposmst: ... also avoid the excessive rede-
ployment of capital into asset classes that are
continuing to exhibit secular price erosion™;
“.. inflation can erode purchasing power
in asset classes that maintain their nominal
value™.

Kak Mbl BUiuM, JaHHBIII C/IOT HAIIOJTHEH
MeTaOpUYeCKUMN KOHIIEITYaIn3alsaMu
KaK HeraTMBHOTO, TaK U IIO3UTHBHOTO CBOJI-
crBa. To e XapaKTepHO U I CIefYIOLIero
CrIoTA.

Cnor 2. Topst

JlauHplil c1OT HamonHeH MeTtadopude-
CKMMI peIpe3eHTALAMN C JBYMsA OCHOB-
HBIMM IIPY3HAaKaMM: BBICOTA TOP 1 VX OIlac-
HOCTb.

C 0ofHOI1 CTOPOHBI, BBICOTA TOP BOCIPU-
HYIMaeTcsA B NMO3UTVBHOM KIIIOYe U CITY)KUT
VICTOYHUKOM MeTaOpUYecKoro Iepeoc-
MBIC/IEHUSI TAKOU YK€ «BBICOTBI» PHIHKOB 1
MHBECTUIMOHHBIX (OHMOB, MX CHOCOOHO-
CTU IIpeBBIIIATh HEKOTOpble MeHee dKejla-
Te/IbHble 3HaYeHMsA. JIeKCHYeCKUM BbIpaxe-
HJIeM 9TOJ MeTa(Opbl BHICTYIIAIOT JIEKCEMBbI
peak, to peak, to mount: “one fund reached its
performance peak way back in 1982 ... two
others peaked in 19837 “Only three
funds ... have both survived and mounted a
record of sustained excellence”"?.

C npyroit CTOpOHBI, TOpbBl — KpaiiHe
oracHoe MecTo. Vcrounnkammu Metadopu-
3alU) B IAaHHOM CJIy4ae CIIy>KaT KOHKpeT-
Hble Y4aCTKU TOp, Ifie MOXET IOJCTeperaTh
omacHocThb. Tak, aKLuyM KOMIIAHMM MOTYT
cBa/MThCA ¢ yréca: “As you might imagine,

8 Damodaran A. Investment fables. New Jersey: Ed.
Pearson, 2004. P. 264. [Tanee - Damodaran A. Invest-
ment fables.

° Darst D. The art of asset allocation. P. 12.

Darst D. The art of asset allocation. P. 173.

Bogle J. The little book of common sense investing.

P. 82.

Bogle J. The little book of common sense investing.

P. 83.
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shares in Terex have fallen of a cliff”'. He-
KOTOpble CTpaTerMy B MHBECTMPOBAHUU
MOTYT OKa3aTbCsl «CKOTb3KUM CKIOHOM» M
mpuBecTy K magenuio: Distribution shops
sell that which people will buy, regardless of
their views on the likelihood of the longer-
term merits of the investment. This is a fast
path down a slippery slope whose end is all
to clear™.

Cnor 3. Pacrenusa

B camom ob6mem cmbicie QUTOHMMU-
yeckass MeTaopa pelpeseHTHpYeT WHBe-
CTULVIOHHBIE ABJIEHMA KaK HEYTO ILIBETYy-
Ijee, pacTyllee U [OITOMY dale obnajfaer
Me/INOpaTUBHBIM 3HadeHueM. Crparerus
pacrpefiefienns aKTUBOB MeTa(OpuYecKu
[IepeoCMbIC/IMBACTCS KaK JIec, TOra Kak OT-
[elbHble CeKTOpa — KaK IIpOoM3pacTalolye
B HéM fepeBbsi: “If asset allocation can be
described as the process of deciding which
forests to select, style and sector selection
can be described as deciding which species of
trees to select”. AKIMM MOTYT «pacLiBeCT»:
“Equities have tended to flourish in times of
price stability”*; “burgeoning assets allowed
its shareholders the full benefit of increasing
economies of scale reducing expenses™.

duronnMuyeckas Metadopa c HeraTuBs-
HBIM 3HAaYeHUeM ABM/IACH eIVHUYHBIM CITy-
vaeM. Kak y pacTeHnsa MoryT oOHapy>XnUTbCs
IINIIBI, TaK M B MHBECTVPOBAHNM CYILLIeCTBY-
10T «TepHMCTBIe» BOPOchL: “The question of
how often to rebalance is one of the thorni-
est in investing™®.

®peiim 4. BogHble sABIeHUA

ITockoNbKy OHUM U3 CaMbIX HEIoCpef-
CTBEHHBIX IIPEJMETOB JMHBECTUILIMOHHOTO
IVCKypCa SABJAIOTCA JeHbIM, HeYVBUTE/Ib-
HO IIMpOKoe QYHKIMOHVPOBaHIe B HEM Me-
TaoprIECKOIt MOJENN «[JEHbIY — 3TO K-
KOCTb», XapaKTEePHOII /ISI MHOTYX SI3bIKOB 1

Gad S. The business of value investing. P. 232.
Singer B. Investment.
management. P. 144.
* Darst D. The art of asset allocation. P. 33.
Singer B. Investment.
management. P. 290.

Leadership and portfolio

Leadership and portfolio

> Bernstein W. The four pillars of investing. P. 215.
¢ Bernstein W. The four pillars of investing. P. 290.

KynpTyp. MeTtadopudeckoe ynorpebreHme
MHOTUX IIOHATWUI, CBSA3aHHBIX C BOHONM I
KUJKOCTBIO, 3aMKCUPOBAaHO B TEPMMHO-
norumyeckux cmosapsx: cash flow, income
stream, revenue stream, cash inflow / outflow.

Mp1 obparyM Hallle BHUMaHue Ha MHO-
rOYMC/IeHHbIEe MeHee OYeBU/iHbIe MeTadOopbl
BOJIbI B MHBECTHUIIMIOHHOM JIYICKypCe.

Cnort 1. Bogoémpr

JIt060MBITHON 4YepTOil B HAHHOM CIIy-
qae ABJIAETCA CXOICTBO CO CJIOTOM «TOPBI»
¢bpeiiMa «3emna / nanpmadT». Ipumepst
MeTadOpNIeCcKoro ymnoTpebieHns BOHOE-
MOB JI/L1 KOHIIETITya/IN3alliy IHBECTULIMOH-
HbIX ABJIEHNUII HOCAT HETaTUBHBIN OTTEHOK:
9TO 06BIYHO OypHBIE U OIIACHbIE BOHZOEMBI.
Hanpumep, 9kOHOMMYECKMiI KpU3UC BOC-
IpUHMMAeTCsA, KaK 3acachlBalolljee Ielylo
cTpany 6omoTo: “America was mired in the
deepest economic depression in its history™.
KonnuectBo ¢unancoBoit nHdpopmaunn B
HaIlM JTHU HaCTOJIbKO BEJIMKO, YTO COIOCTA-
BUMO C MOpeM; HaliT¥l HYXHYIO OYeHb He-
npocro: “We live in a sea of financial infor-
mation with waves of stock information ...

C mpyroit CTOpOHBI, CyLIeCTBYeT U IIO-
3UTUBHOE BoCIpuArue BOfOEMOB. Tak,
CTparerusi IAcCUBHOTO VHBECTHPOBAHMA
KOHIIEITya/IM3UPYeTCs KaK «pblOajka B He-
moporoM mpyny»: “Surely, fishing in the low-
cost pond should enhance your returns and
by a wide margin at that™.

Cnor 2. Bo3aeiicTBue BOJbI

CBolicTBeHHbIE BOJIe IIpoLiecchl MeTado-
PUYECKM Ppelpe3eHTUPYIOT WHBECTUIOH-
HBIe ABJIEHNUA U UX cBOlicTBa. IloMnmo ymo-
MSAHYTBHIX JIEHE)KHBIX «OTTOKOB, IPUTOKOB 1
HOTOKOB» JaHHBIIl C/IOT HAIOJIHEH LINpPO-
KIUM PAJOM COOTBETCTByIOMX MeTadop.
Bce oHy Tak mu nHave ABJAITCA IPON3BO-
IHBIMM OT 6a30BOJ MOJIENN «IEHbIU — ITO
BOJIa / KUITKOCTb».

Ba>xHBIM 00CTOATENIBCTBOM BHOBDb SB-
nsietcst ynorpebnenne metadop Kak C II0-
JIOKUTENbHBIM, TaK U OTPULIATE/IbHBIM

7 Siegel J. Stocks for the long run. P. 4.

8 Bernstein W. The four pillars of investing. P. 4.

° Bogle J. The little book of common sense investing.
P.118.
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3Ha4YeHMeM, 4TO OOYC/IOBJIEHO caMoil Jiya-
JIEKTUYHOCTBIO BOJBI KaK IIPMPOJHOTO pe-
Cypca: Bofia MOXKeT KaK [jaBaTb >KU3Hb, TaK
U pa3pyLIaTh.

Tak, ¢ OfHOII CTOPOHBI, BJIOXEHIE
CPencTB B HEKOE [Ie/I0, IPOeKT (ITOOBI faTh
€My JKVM3Hb) SABJIAETCH 6/UBAHUEM KANUMA-
na: “In hypothetical terms, an investor can
correctly short a stock trading at $100, but
months later, the shares can easily be trading
for $200, at which point a capital infusion
may be required”. ITosutuBHBIT 3ddexT
Y67IANHEeHUSA CIIOCOOCTBYET CMATYEHUIO KO-
nebaHMil TOXOZHOCTM MHBECTHUIIMIOHHOTO
noptdens: “This asynchronous movement
of returns dampens the volatility of the
portfolio™.

C npyroit cTOpOHBI, Boja Hec€T B cebe
Hekoe paspyluamoujee Havano. Oupmer,
UMeIollie HeCTabV/IbHbIE JOXOMbI, CBOMMMU
00BAB/IEHUAMY O JJOXOfiaX B TOT M/IM MHOI
HePUOJ, MOTYT «MyTUTb» PbIHOK: ‘According
to this argument, firms with stable earnings
are less likely to roil markets with earnings
announcements that surprise investors™.
[Ipu6bLUIb, TONydYeHHAsA CIIEKY/ILATHBHBIM
IyTEM, UMeeT TeHJICHIIMIO K MCYe3HOBEHIO,
OHa «BBIMBIBAETCS» B JOITOCPOIHOM IIepH-
oge: “.. but in the long run, the impact of
speculative return washes out™.

®peiim 5. [Ipupopmubie GercTBUA.

Haunusiit dpeiim comep>xnut Metadopu-
YyecKye IepeOCMBICTIeHNs TKENbIX 1M pas-
PYLINTEIBHBIX COOBITMIT Ha (QUHAHCOBBIX
PbIHKaX B HOHATUAX IPUPOJSHDBIX KaTaK/IN3-
MoB. HecMoTpst Ha ToO, 4TO BCe OHU B OT-
HeIbHOCTY TaKOKe JIOTMYECKM MOTYT ObITh
OTHECEHbI K Pa3HbIM IIPUPOJHBIM CTUXVAM,
IpeJICTaBIeHHBIM B IIPeAbIAYINX PpeliMax,
B COBOKYIIHOCTY OHM IPECTaB/IAIT cO00i
OfVMH OOIMII KOHIENIT, XapaKTePHbI IS
MCCTIeyeMOr0 Hay4yHOro AMUCKypca. B cumy
3TOTO MBI COYIN PAlLjMOHATIbHBIM U Heo0XO0-
IMMbIM BBIIEIUTDh IPUPOLNHbIE OeCTBUA B

1

Gad S. The business of value investing. P. 191.

* Siegel J. Stocks for the long run. P. 168.

> Damodaran A. Investment fables. P. 129.

Bogle J. The little book of common sense investing.
P. 192.

PasIMYHBIX CTUXVISIX B OT/ETbHBIN (peiim.

Metadopnyeckas KOHIIEITyanu3anus
VHBECTUIVIOHHBIX ABJIEHMII KaK IIPUPOJ-
HBIX KaTaKIM3MOB C OYEBUJHOCTBIO MMe-
eT UCK/IIOYNTEeJIbHO HeraTMBHOe 3HaveHNe.
Cronp LIMPOKOe U pasHOOOpasHOe YIIO-
Tpebnenne mogo6HbIX MeTadop YKpeIvisieT
4uTaTe/s B MBIC/IY O TOM, YTO (pMHAHCOBbIE
PBIHKM ABJIAIOTCSA KpajiHe OIIACHBIM MeCTOM;
IPUXOJUTh Ha HUX HEIOJTOTOB/IEHHDBIM I'y-
6urenbHo. MeXXIoMeHHOe cOmmKeHne MH-
BeCTUILIMOHHBIX peauil ¥ IPUPONHBIX Ka-
TaK/IM3MOB BBIPQXAeTCA B yIOTpebrIeHnn
HINPOKOTO PsAfia COOTBETCTBYIOLINX JIEKCeM:

- ypazan: “These companies provide only
credit insurance and no other products, so
you don't need to worry about their hurri-
cane or other exposures”;

— necHvle noxapui: “As forest fires result
in deadwood strewn across the forest floor
and a forest that is increasing vulnerable to
uncontainable fires, regulations tend to cre-
ate deadwood market participants who do
the same for the world financial system™;

- nasuna: “We observe a single series
of price changes perhaps leading to a cata-
strophic black swan effect. Similarity, tum-
bling grains of sand may lead to an ava-
lanche ...”7;

— wmopm: “Investors should focus on
first-class investments that can whether
stormy conditions™;

- yynamu: “Don’t for a minute think that
professional financial advice would have
saved you from financial tsunami’;

- 6yps: “After surviving all the tempestu-
ous markets of the past 80 years™"°.

IlaHHbIe IpUMepbl He ABJIAITCA MCYep-
IBIBAIOLIVIMIL.

> Lehmann R. Income investing today. P. 97.

¢ Singer B. Investment. Leadership and portfolio man-
agement. P. 104.

7 Singer B. Investment. Leadership and portfolio man-
agement. P. 93-94.

8 Damodaran A. Investment fables. P. 166.

 Malkiel B., Ellis C. The elements of investing. Hoboken,
New Jersey: Wiley and sons Inc., 2010. P. 33.

' Bogle J. The little book of common sense investing.
P. 80.
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DperiMoBas CTpyKTypa MeTadopude-
ckoit  momemn «VHBECTUIIVIOHHBIN
®EHOMEH - 5TO SBJIEHVE ITPVPO/IbI»

MOXXeT OBITh IpeNCTaB/eHA B BUJE CXeMBI
(em. puc. 1).

Mogenb "
"MHBECTML M OHHbIN

®EHOMEH - 2TO
NPUPOAHOE 9B/IEHNE"

Dpeitv 4

Ppeiim 5

BoatHble
ABNEHNA

MpupoaHsie
Gepcrena

Dpeitv 1 Dpeiim 2 Dpeitv 3
Kocmnueckne BosaywHble 3emna
ABNEHNA aBpeHns naHawadT
1
[ T
Cnotl Cnot2
3emna lopbl

Cnot 3 Cnotl G2
BospeiicTene

sofibl

PacteHna

Bopoewmbl

Puc. 1/ Fig. 1. ®peiimosas crpykrypa Mopenu « THBECTULIMMOHHBIVI ®EHOMEH - 9TO
ITPYIPOJHOE SIBJIEHVIE» B aHI/IOS3BIYHOM MHBECTHIIMOHHOM AucKypce / Frame structure of the model
INVESTMENT PHENOMENON IS A NATURAL PHENOMENON?” in the English investment discourse

3aknoueHne

Takum 06pasoM, IpUpOfa sIBIAETCS Of-
HUM U3 6a30BbIX, YHUBEPCAa/IbHBIX MICTOYHM -
KOB MeTadopusanuu B AUCKYPCUBHOI Jiesi-
TE/IBHOCTH YeloBeKa. VIccenyemas Mozmenb
«MHBECTUIIMIOHHOE fBJIEHME -
9TO ABJIEHUME TIPUPOMDbI» sBnsercs
Ba)XHBIM MHCTPYMEHTOM II€PEOCMbBICIEHNA
VMHBECTUIVIOHHBIX pea}II/Iﬂ B TEpMMHAX IIPpU-
POIHBIX ABJIEHUN U XapaKTepu3dyeTca pas-
BEPHYTOII (PpeiiMOBO-CIOTOBOI CTPYKTY-
poit, cocrosmeil U3 Takux (peiiMoB, Kak
«Kocmunyeckne sApneHusA», «BospyuiHble
sIBIIeHMs» U «3eMJist / maHpmadT», «BoxHble
AapneHys» u «[IpuponHble GeICTBNA».

KOHHCHTya}II/ISaL{I/IH VHBECTULVOHHDbIX
SIBJICHMIT TIOCPefCcTBOM MeTadop, OTHOCH-
muxca K cdepe-ucrounuxy «IIpupomar,
BBIITO/THACT JBE€ BayKHeIIe (byHKI_U/H/I

Bo-nepBrIx, Kareropusymomuas (GpyHKII
[I03BOJISIET CO3MIATh VI [IepefaTh HOBOE 3HAHNE
0 I03HaBaeMoM O0beKTe (MHBECTULIMOHHOI
IeATeIbHOCTH, €€ areHTax U T. JI.) KaK O ecTe-
CTBEHHOI1, IPUPOLIHOIL cepe, XapaKTepusy-
IOIL[ETICsT CBOMMIL 3aKOHAMIM, SIBTIEHVSIMIL.

OTMeTyM, 9TO Ha KaTerOpUajIbHbI II0-
TeHI[Man MeTadopbl B 0OLIeM IUTEpaTyp-

Hcmounuk: cocTaBieHO ABTOpPOM

HOM s3bIK€ YyKa3blBa/illI MHOIE y‘IéHbIe,
0COOEHHO B aHIVIOSI3BIYHBIX CTPAHAX. ITO U
KOHIjerusi MeTaOphl KaK KaTeropuu, Kak
BBIp@XKEHsI, BK/IIOYaloiiero B kiacc (class-
inclusion assertions), Cama [trokcbepra u ero
IIKOJIBL, 1 Teopus MeTadopsl kak ad hoc ka-
teropuu (Po6un Kapcron, Bpaitan Boynn n
Henpe TenTHep), onuparoascsa Ha KOHIIEI-
o ad hoc xareropuit Jloypenca bapcanoy.

Bo-Bropsix, mparmaTudeckasi QyHKIV
[O3BOJISIET PEIPE3eHTIPOBATh MHBECTULIN-
OHHYIO [E€ATEIPHOCTb KaK €CTECTBEHHYIO,
«IIPUPOFHYIO» CPeRy, YaCTO MMEIOLIYIO CBOE
IPUBBIYHOE, IIPECKA3yeMoe TeUeHIe B CIIy-
qae MeTapOpPMIECKUX BBIPAKEHNUIT C MO3K-
TUBHOM WM HENTPANbHON KOHHOTALIMEN.
MeTa(I)opr C HETaTBHDBIM 3HaY€HVIEM IIPEN -
CTaBJIAIOT I/[HBeCTI/IIH/IOHHbIﬁ MIp Kak cpe-
Iy ONacHyI0 U BpaxpebHYI0, TpeOyoIyio
TIJATEJIbHO ITIPOAYMAHHOW CTpaTeruy IIO-
Be€HVA MIHBECTOPpa I KpI/ITI/I‘{eCKOI‘/'[ OLICHKN
VIHBECTULVMIOHHDBIX peam/[ﬁ[ qgepe3 Ipusmy
Hamx (1)OHOBI)IX 3HAHUI O IIpMPOSHDBIX AB-
NIeHNAX, UX CO3UAILEN U PaspyIINUTENb-
HOI1 cute.

Taxum obpasom, meradopa B ZaHHOM
Cly4ae IpK3BaHAa 9MOTUBHO BO3HENCTBO-

&Y
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BaTb Ha YMTATe/sl. B 9TOM CMBICIe, HA HAIl MHBECTUI[MOHHbBIE PEANNU ¥ OCTOPOXKHBIN
B3I/IAN, J[aHHAasd (QYHKIUA MOXeT OBITh IIOAXOX K COOCTBEHHOMY IIOBEIEHMIO IpU
yTOYHeHa KaK Ilefjarorudeckas (yHKUVSA, IPOBeJEeHNM MHBECTULMOHHDIX OIlepalil.
npusBaHHasg CHOPMUPOBATb Y YUTATENIA

W VMHBECTOpa KpI/ITI/I‘IeCKI/Iﬁ B3I/I4]] Ha Jama nocmynnenus 6 pedaxyuio 10.11.2022
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