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AnHoranusi: Crarhsi MOCBSIICHA HCCIEIOBAaHUIO MeTadOpPUYECKOH M METOHUMHUYECKOH perpe3eHTalud KOHIIETTa
Market B aHIJIOS3BIYHOM HMHBECTHUIIMOHHOM JHCKypce. B omimume or MHOXecTBa paboOT, aHAJIM3UPYIOMINX KOHIIENT
«PBIHOK» B 9KOHOMHUYECKOM KIIOUE B paMKaX 9KOHOMHUYECKOTO JHCKypca, HACTOSIIEE NCCIEJOBAaHNE COCPEIOTOUEHO Ha
U3Y4YEHHH JaHHOTO KOHIIeNTa B ((MHAHCOBOM ITOHUMAaHUH, YTO PaHEe HE CTAHOBHMJIOCH MPEIMETOM OTAEIBHOTO aHAIN3a.
[enpto nccneoBaHus CTAIO BBIBICHHE METAaQOPUIECKUX U METOHUMHUYECKUX MOJIeNel KOHIENTyalnn3aliy ITOHATHS
Market n X MHTepakiuu, BbhIpaxaromeiica B (eHoMeHe MeTadTOHMMHH. MaTepruanoM HCCIECIOBAHUS IOCITYKHIIH
232 METOHMMHUYECKUX U MeTa(I)OpI/I‘-IeCKI/IX KOHTCKCTA, U3BJICYCHHBIX MCTOJOM CILJIOITHOM BI)I60pKI/I N3 aQHITIOA3BIYHBIX
MOHOTpaMYECKUX UCTOYHUKOB, TIOCBSIEHHBIX PA3JINYHBIM aCIEeKTaM MHBECTHLMOHHOH aesTenbHOCTH. [TocpencTBom
METOJOB KOHLENTYaJTbHOTO aHalW3a W METofa MeTa(opHYecKoro M METOHHMHUYECKOTO MOJCIHUPOBAHHS OBUIH
BBISIBJICHBI C(EPBI-MCTOUHHUKHU 15 cepbl-MuiieHn Market ¥ mpoaHaJIM3UPOBaHBI COOTBETCTBYOIIHE MeTa(OpHUECKHe
U METOHMMHYECKHE MOJAENH. AHalM3 I0Ka3aj, YTO B3aUMOJCHCTBME METOHHMHH U MeTadopbl B perpe3eHTaluH
HCCIleIyeMoro KoHmenTa Beipakaerca B Mertadronummdeckoit momenmn MARKET IS A SUBJECT OF INVESTMENT
RELATIONS, ocHoBanHo# Ha MeToHuMUuUeckoM neperoce « LIEJIOE 3A YACTb», metadopudeckast KOHIENTYaTH3aIHsT
BBIp@)KAETCSl B YETHIPEX KPYMHBIX MeTa(opHuecKHX MOJEIsIX: aHTpornoMopdHOH, mpupoaoMop¢dHOi, 300MOphHOIM
Metaopax u MeTadope crmopra W HUrpel. BeigBieHHBIE MeTa()OPHUECKHE MOAENM KOHIENTYAIH3UPYIOT CIIOXKHOE
abCTpaKkTHOE SIBJICHNE PHIHOYHOTO MEXaHH3Ma Kak ()eHOMEH OKPYKaIoIero MUpa YeJIOBEKa, HaJIeICHHBIH KOHKPETHBIMU
MTO3UTHUBHBIMU ¥ HETaTUBHBIMH YE€PTaMHM, YTO IPU3BAHO MPOJEMOHCTPUPOBATh KaK HPUBICKATEIHLHOCTH (PUHAHCOBOTO
PBIHKA U1 MHBECTOPA, TaK U ONACHOCTH, IMOACTEPETAIOIIUE €r0 B XOJ€ HHBECTULIMOHHOM AesTeNbHOCTH. KpynHenei
MeTadopuIeckord U MeTaTOHUMHUYECKOH MOJIEINBIO SIBJISIETCSl aHTportoMopdHas Mojiesb, CO3/1atoImas CIOKHbBIN 00pa3
PBIHKA KaK YeJIOBEKA CO CBOMMH (PU3NYECKUMH, SMOIIMOHAIEHBIMH, KOTHUTHBHBIMH M COLIMAJIHBIMH XapaKTEPUCTUKAMHU.
KuroueBble ciioBa: Metadopa; METOHUMUS; METa(hTOHUMHUS; KOHIICTIT; KOHIICTITYaJIH3allisl; NHBECTUIIMOHHBIHN JUCKYPC;
PBIHOK.
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Abstract: The article is devoted to the study of the metaphorical and metonymic representation of the concept «Market»
in the English investment discourse. Unlike many works that analyse the concept of «Market» in an economic way
in economic discourse, the present study focuses on the study of this concept in the financial sense, which has not
previously been the subject of a special analysis. The aim of the study is to identify metaphorical and metonymic models
of conceptualization of the concept of «Market» and their interaction, expressed in the phenomenon of metaphthonymy.
The material of the study was represented by 232 metonymic and metaphorical contexts extracted from English monographic
sources devoted to various aspects of investing. Using the methods of conceptual analysis and the method of metaphorical
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and metonymic modelling, the source domains for the target domains «Market» were identified and the corresponding
metaphorical and metonymic models were analysed. The analysis showed that the interaction of metonymy and metaphor
in the representation of the concept under study is expressed in the metaphtonymic model «sMARKET IS A SUBJECT
OF INVESTMENT RELATIONS», based on the metonymic transfer «THE WHOLE FOR A PART». A purely metaphorical
conceptualization is expressed in four major metaphorical models: anthropomorphic, nature-morphic, zoomorphic
metaphors and the metaphor of sports and games. The identified metaphorical models conceptualize a complex abstract
phenomenon of the market mechanism as a phenomenon of human environment, endowed with specific positive and
negative features, which is intended to demonstrate both the attractiveness of the financial market for the investor and
the dangers that await him in the course of investment activities. The largest metaphorical and metaphtonymic model
is an anthropomorphic model that creates a complex image of the market as a person with its own physical, emotional,
cognitive and social characteristics.
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Beenenue

B coBpeMEHHOM KOTHUTHMBHO-IUCKYPCUBHOM Ia-
pazurMe JMHTBUCTUKU TIpoOjieMa KaTeropu3aluu
OTIBITa YEJIOBEKA, B TOM YHCIE TMPOQeCCHOHATBHOTO,
U Tepuenuu, o0padOTKH M Tepenayd HOBOTO 3Ha-
HHS 00 OKpY’KaoIeM MHpE MpHoOpeTaeT MepBOCTe-
NeHHoe 3HaueHne. Metadopa 1 METOHUMUS, Oyayqn
croco0amMM BTOPHYHONW HOMHHAIWHK, OOPa3HBIMHU IO
CBOEH CYyTH, SIBIISIOTCS MOIIHBIM KOTHUTHUBHBIM HH-
CTpYMEHTOM (hOpMHUPOBaHMS ¥ MHTEPIPETALMU 3HA-
HUI 0 MUDE U €ro SBJICHUSIX.

B Hayke HeoJHOKpaTHO MOCTYIMPOBajach THOCE-
oJloruyeckas poib Meradopbl, ee BaKHeWIIee 3Ha-
YeHHEe JJIs1 YeJIOBeKa B MO3HAHUHM M WHTEPIpPETaluu
3HaHUH 0 MHpe U 0 caMoM cebe. Mertadopa sBisiercs
OIHOM M3 Haubojee CyLIECTBEHHBIX KOTHUTHBHBIX
CIOCOOHOCTE deJloBeKa CBS3BIBATH I03HABAEMbBIE
abCcTpakLUuy ¢ KOHKPETHOM NeHCTBUTEIBHOCTHIO U Ha
3TON OCHOBE HE TOJIBKO OTKPHIBaTh, HO U CO3/1aBaTh
HOBOE 3HaHUE Ha 0a3e XOPOILO W3BECTHOTO.

Uro kacaercsi METOHMMHHM, TO OTIPABHBIM IIyH-
KTOM IJIsi Hac SBISIETCS paccMOTpeHue (eHOMeHa
METOHMMUHU KaK OCHOBAaHHOI'O Ha KOTHUTHBHOM Me-
xaHn3Me nepekareropusanuu [[onosanosa 2011; Ka-
nuHMHA 2021], Korga Hekas MEHTajJbHasl CTPYKTypa
HAIIIETO CO3HAHUS (HapuMep, KOHIIETIT UITH MOHATHE)
PEIpPE3EHTUPYET CMEKHYIO C HEH CTPYKTYPY B KaKOU-
00 KOHIENTyalIbHOMW 00IacTy.

Kak ykazpiBaer E.J. ['onoBanoBa, «4epes sABiaeHHE
MePEeKaTeropu3aliy OCYLIECTBISIETCS MHOXKECTBEH-
HOCTh BWJCHUS TNPO(ECCHOHATBLHOrO O0BEKTa: OH
MOXeT OBITh MPEJICTaBIICH B a0CTPAKTHOM U KOHKPET-
HOM BHJIE, B IMHAMUYECKOM U CTATUYECKOM acleKTax,
B HEM MOT'YT OBITh BBIIENIEHBI pa3Hble CTOPOHBI, I'pa-
HH, cBoiicTBa» [['omoBanora 2011, c. 104—-105]. Tak,
HanboNee YacTOTHOW METOHMMHYECKOM MOJIENbI0
(MonenpI0 mepeKaTeropu3anrn) sSBseTcs IepeHocC C
BMECTHJIMIIIA Ha CONEPKUMOE, C MECTa Ha >KUTEIeH
3TOTr0 MeCTa, C MarepHuasa Ha U3Jeliue U3 Hero, C Le-
JIOr0 Ha YacThb M € YAaCTH Ha LEJIOE U JIp.

O0630p COBpEMEHHBIX HCCICAOBAHUN IO3BOJISET
BBIETIUTH CIEAYIONINE Pa3Indus MexXay metadopoit
n meronumueit [Apytionoa 1998; Kosszuna 2020;
Koznoga 2011; Pemsnaukoa 2022; Xaxanosa, Tpe-
ThsikoBa 2021; Illapmanora 2016; Barnden 2016]:

— MeToHuMUS BBIIOJHSET UACHTUPHUIHPYOITYIO
dbysKII0, MeTadopa — XapaKTepU3yIONTyi0. ITO CBsI-
3aHO C TEM, YTO METOHHMUYECKUI TEpeHOC OCyIecT-
BIISIETCSI TIO OTIPEIETICHHON TPaeKTOpWH, X HAOOp B
HekotopoM cmbiciie orpanndeH (HACTD 3a LHEJIOE,
ABTOP 3a [TPOU3BEJIEHUE u T. 11.). Meradopuue-
CKHUH MIepeHOC MOTEeHIIMATFHO He OTPaHW4YeH, TOMUMO
KOHBEHIIMOHAJBHBIX MeTadop, CyIIecTByeT Oecko-
HEYHBIHA PsiI HOBATOPCKUX MeTadop;

— B KOTHUTHBHOM ILJITaHE METOHUMHUS TIPEICTABIISA-
€T cO0O0l MPOEKINI0 CMEXHBIX KOMIIOHEHTOB B paM-
Kax OJHOTO KOHIENTYyaJIbHOTO JOMeHa, MeTtadopa —
MPOCKIIMI0 KOMITOHEHTOB PAa3HBIX KOHIICTITYyadbHBIX
JIOMEHOB. Tak, METOHUMWUYCCKHI ITIepeHoC B markets
tend to be overly optimistic in their expectations of
earnings for growth companies (Damodaran 2012,
p- 401) mpoucXoAUT BHYTPH OJHOTO KOHIIETITYyaJIbHO-
ro gomeHa «uHBectuiun» no moxenu OBIIEE 3A
YACTHOE, pblHOK KaK COBOKYITHOCTH HHBECTHITHU-
OHHBIX areHTOB 3a CAMUX 3TUX areHTOB (MHBECTOPOB,
OpoKepoB, MIIIEPOB U T. 11.). C Apyroil CTOPOHBI, B Me-
taope developed markets were thought to be immune
from such dramatic shifts (Damodaran 2012, p. 137)
MIPOEKIHSI IPOUCXOANT B PaMKaxX PazIMIHBIX KOHIIETI-
TyaJIbHBIX IOMEHOB. UHBECTUIIMI) U «30POBBEY;

— Meradopa mpexacrasisier cobol KaTeropualb-
HBII CIBHUT, MCTOHUMHUS — CABUT B pedepeHnu;

— Mertadopa HaBsA3bIBaeTCS MUPY HAIlUM CO3HA-
HUEM, METOHUMUS OTPakaeT OObEKTUBHO CYIIECTBY-
IOLIME B MUPE OTHOLICHUS;

— MeToHUMUS, B OTIIMYHE OT METaQOPHI, peannsy-
€T IPHUHLMI SA3bIKOBOM 3KOoHOMMH, [IoCKONIBKY MeTo-
HUMUS — HHCTPYMEHT OTCBHUIKH, OHA ITO3BOJIAET OoJee
OBICTPO MOJTyYaTh MEHTAJIbHBINA TOCTYI K KOHIICHTY-
LIEJH.
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OTMedaroTcsi U NMPUHLUNKAIBHBIE CXOACTBA Me-
Tadopsl U METOHUMHUH. [leHCTBUTEIBHO, SIBICHHUS
MeTadopbl 1 METOHUMHY UMEIOT OJTHY KOTHUTUBHYIO
MPUPOLY U MPHUHAIJIEKAT OHTOJIOTHU YEJIOBEYECKOTO
co3HaHus. Meradopa U METOHMMUS TOCTPOCHBI Ha
acCOIMaTUBHOM IIPUHIUIIE, B UX OCHOBE JIEKUT IIPO-
LECC TIepeHOCa UMEHOBAHUS. JTO MPEAIoaraeT, 4To
OJIMH U TOT k€ OOBEKT WU (PEHOMEH MOKET KOHIICTI-
TYaJU3UPOBAThCS U MeTaQOpUIECKH, 1 METOHUMHYE-
cku. B nanHOM ciyyae MBI UIMEEM [IeNI0 ¢ HHTerpany-
eit Mmeraopel 1 METOHUMUH, TOTYUYHBIICH Ha3BaHUE
memagpmonumuu (TepmuH npemnoket JI. ['yccencom
[Goosens 2009]), 3akiroyaromieiics B OAHOBPEMEH-
HOM BOCTIPHSITUH TOTO MJIM MHOTO (DEeHOMEHa U MeTa-
(dopuuecku, 1 MetoHnMHuuecku. Ilepexon ot cxoncrea
[0 aHAJIOTHH K CXOJICTBY MO CMEKHOCTH OKa3bIBaeTCs
nonBrkHEIM [KoBszuaa 2020; [llapmanosa 2016; Xa-
xanoBa, TpetbsikoBa 2021; Goosens 2003]. Merad-
TOHUMHS OOeCIeunBacT Oojee XONMUCTHYECKHE II0-
HUMaHWE W UHTEPIPETAINIO OIbITa U 3HAHUH, Oojee
CHCTEMHYIO KOHIIETITYaJIM3alii0 (EHOMEHOB MHpA.
OnHuM u3 Takux (PEHOMEHOB SIBISIETCS KOHLIENT «PbI-
HOK» B MHBECTHLIMOHHOM JIUCKYpCE.

CoBpeMeHHBIE MeTaQOPUUYECKHE HCCIICHIOBAHUS
KOHIIETITa «PBIHOK» MPOBOISTCS B Pa3IMYHBIX ACTICK-
tax. B pabore T.C. I'mymxoBoit u O.I1. Maruenko
[[mymkoBa, Maruenko 2022] Ha MarepHualie TEKCTOB
COBPEMEHHBIX POCCUHUCKHUX MeIua aHaJIU3HUPYIOTCS
MeTa(ophl € JIEKCEMaMU «LEHa» M «PBIHOK»; KIIO-
4eBbIMH MeTadopamu 151 chepbl-MUIIEHU «PHIHOK»
SBISIFOTCSL MeTaophl co chepoii-HCTOUHIKOM «UeIIo-
Bek». Bo MHOrHX ImyOnuKanusx MCCIeI0OBaHUE METa-
(opHruecKkoil KOHIENTyaIu3alui PHIHKA HE SIBISIETCS
CaMOCTOSITENTEHOH IIEeJIbI0, OTHAKO OOHAPYKUBAIOTCS
u MeTadopuueCcKUe MOIEIHN ISl JaHHOTO KOHIENTa
B 00IIEM MacCUBE HCCIEAYEeMbIX €IUHUL. AHaIU3
MPOBOAMUTCS HA pPa3IMYHOM MaTepHuajie: TepMH-
Hosorndeckue ¢paszeonorn3mel [CrostHoBa 2021],
OpHEHTAIIMOHHBIE MeTapOpbl B IKOHOMUYECKOM JIHC-
kypce [Hryen, Ilepdunbena 2022], oHTOIOTHYECKHE
MeTadopbl B IKOHOMHYECKOM IHUCKypce [Manrosa
2010]. B padore C.B. Kucenesoit u M.IO. MupoHo-
Boii [Kucenera, Muponosa 2020] paccmarpuBaeTcs
¢enomMeH MeTa TOHUMUHN HAa IPUMEpPE MHBECTULU-
OHHBIX TEPMUHOB aHINIMHCKOIO A3bIKa. biu3ka k Ha-
meMy UccieaoBaHuio padora [Morris at al. 2007],
B KOTOPOW BBIJEISIIOTCS BE KIIOUYEBbIe MeTa(opsl
(dhongoBOTO pHIHKA: MeTadopa 00beKTa (HEOAyIIEB-
JIeHHbIe O0BEKTH) U cyOBhekTa (aHTpomomopdHas
Mertadopa). OqHAKO MaTepHanoM MOCIYXKHIU TEK-
CTHl 0 (DOHZOBOM PBIHKE B I€JIOM, a HEe MeTadopu-
YEeCKHE KOHTEKCTBHI, PEIPE3eHTHPYIOIUE KOHLEMT
«PBIHOK.

MeToa0/10THs1 U METOABI HCCIeJ0BAHMSA

Hcxons u3 BBINIEU3NOKEHHOTO, AOCTYTHBIE HaM
HCCIIEIOBAHUS Yallle BCETO HE CTABAT CaMOCTOSITENb-
HOW IIeThI0 MeTaopUYEeCKHid W METOHUMHUYECKUH
aHaJIN3 KOHIIENTAa «PbIHOKY, IPOBOATCS Ha MaTepHare
9KOHOMHYECKOIO AUCKYPCa, a HE MHBECTHULMOHHOTO,
B KOTOPBIX CYIIHOCTh PhIHKA BO MHOTOM Pa3JIn4Ha.

['mmore30ii HACTOSIIETO WCCIENOBaHUS SBISET-
Csl TO, YTO CIJIOXHBIN, aOCTPAKTHBIN ()CHOMEH «PBIH-
Ka» KOHCTPYHMPYETCS B CIEHHUATU3UPOBAHHOM JIHC-
Kypce Kak dYuCTO MeTadopudecku (TIOCPEICTBOM
KJIACCHYECKHX MeTapopUIeCKUX Mojeliel), Tak H
MeTadTOHUMUYECKH. [IpU 3TOM KOHIIETIT «PHIHOK»
penpe3eHTupyeTcss MeTaTOHUMUYECKH Ha OCHOBE
MeTadopruieckoll ceprl-MHUILIEHN, BHYTPH KOTOPOU
MMPOABIIACTCA MECTOHUMHUYCCKasd MOJC/Ib «YaCTb BMC-
CTO TIETIOTO».

3amagaMu HacTosIIed paOOTHI SBISIOTCS aHAIN3
WHTEpaKIu MeTadophl © METOHUMHUU B PETPE3CHTA-
MU KoHlenTa Market B aHIIOS3BIYHOM HHBECTHUIIU-
OHHOM AJMCKYPCEC, BbBIABJICHUC MCTa(bTOHI/IMI/I‘-ICCKI/IX u
MeTahOpUIECKUX MOJIeNICH 3TOTO KOHIIEITA.

C no3unuit conuansHO-MParMaTuaecKoro MoAXo/a
IOJ] MHBECTUIIMOHHBIM TUCKypcOoM OyneM MOHHMATh
COBOKYITHOCTh BBICKa3bIBAaHUH, MPEICTABICHHYIO B
BHUJE€ 0COO0M COLMAIBLHON JAaHHOCTH, UMEIOLIEN CBOU
TEKCTBI, B KOTOPBLIX IPOUCXOAUT IMOPOKACHHUE, BOC-
MpHUSATHE W B CaMOM IITUPOKOM CMBICIIE€ KOHIIETITYa-
JM3anusg 3HaHui 00 MHBecTHLMAX. McxXoad U3 3TOro,
MaTepUaiOM HACTOSIIETO WCCIEIOBAHMS SIBIISIOTCS
cofiepxaiue MeTaopuIecKue U METOHUMHUYCCKHE
BBIpaKEHUS KOHTEKCTHI (232 KOHKTEKCTA), PEeTpe3cH-
THpylole nmoustue Market B aHIIOS3BIYHBIX MOHO-
rpadusax, MOCBAMIEHHBIX MPOOJieMe HHBECTUIINOHHOM
JIEeSTeNFHOCTH. METOMOIOTHYECKH BaXKHO OTMETHUTH,
470 KOHIenT Market B mi3y4aeMoM JUCKypce TOHUMA-
€TCS HE B IIIMPOKOM SKOHOMHUYECKOM, a B ((UHAHCOBOM
cmbicie. [loatomy 1Jis  MCCIENOBaHUS OTOUPAIHCH
KOHTCKCTBI, BKITFOYAIOUINE KOHICTITYAJIU3allNuI0 TaKUX
noHsaTui, kak financial market, stock market, bond
market 1 T. 1.

MeTonbl HCCIeIOBaHNS BKIIFOYAOT KOHIICTITYalh-
HBII aHanu3, MeTaOPUIECKOE M METOHUMHUYECKOS
MO/ICJIUPOBaHUE.

Pe3yabrarhl uceaen0BaHus

AnHanu3 (pakTHueckoro marepuania Mokasaj, 4YTo
MeTaQTOHUMHUUYECKasT KOHIENTyalIn3alusl MOHATHS
market TpencTaBnIseT OAHY MOJENb, B KOTOPOH HO-
MUHaIusl «pblHOK» (Market) 3aMeniaer y4acTHHKOB
peiHKa (Market participants): wHBeCTOpOB, Opoke-
pOB, IuiIepoB, (MHAHCOBBIE OPraHM3aALMM U T. II.
B pesynbrare peiHOK MeTadOpUUECKH KOHLENTYa-
JU3UPYETCsl B IIUPOKOM CMBICIIE KaK XHMBOE CyIlle-
ctBo, yenoBek (MARKET IS A LIVING BEING),
a B Y3KOM CMBICIIE — KaK CYOBEKT WHBECTHITMOHHON
NESITeIbHOCTH CO CBOMCTBEHHBIMH MM aHTPOIIO-
MOpGHBIMHE TPU3HAKaMU (METOHUMHMYECKass MOJIEINb
«JEJIOE 3A YACTb», MARKET IS SUBJECT
OF INVESTMENT RELATIONS). Takum o6pa3zom,
PBIHKY TIPHUIIUCBHIBAIOTCS COMATHYECKHE, 3MOIIHO-
HaJIBHO-IIOBEICHUYECKNE, KOTHUTUBHBIE U COLMAJb-
HBIE TIPU3HAKH, peallu3yeMble Ha CaMOM JIeJie y4acT-
HUKaMH MHBECTUIIMOHHBIX PHIHKOB.

PaccmoTpum 5TH ipu3HaKky moapoOHee.

1. Comarnueckue (puzmyeckue npusHaku). Tak,
PBIHKY cBoiicTBeHHO 3peHue: Thus, when a firm cut
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or suspend dividends, markets see it as an indication
that this firm is in substantial and long-term financial
trouble (Damodaran 2012, p. 418); To this day, the
financial markets closely watch the Fed chairman’s
biannual testimony, which takes place in February and
July (Siegel 2008, p. 195). PpiHOK KaK y4acTHHK WH-
BECTHIIMOHHOW JEATEILHOCTH «IATAeTCs, ¢ TPYIOM
MIPOXOIUT» Yepe3 KpU3nuCcHbIe MOMEHTH: As markets
have staggered through the crises, the biggest factors
driving stock prices and investment success have be-
come macroeconomic unknowns (Damodaran 2012,
p- 268).

2. DMOIMOHANIbHBIC MPU3HAKH, MPU3HAKH XapaK-
Tepa.

PeiHOK oOnamaer HactpoenueM: you will have to
gauge the market mood and demand for each of-
fering, in addition to assessing its value (Damodaran
2012, p. 340).

Ucxons u3 3TOr0, PHIHKY CBOWCTBEHHA 3MOILIMO-
HaJIbHOCTh. Tak, OH CIIOCOOEH UCTIBITHIBATH TO3UTHB-
Heie smonuu: Thus, nonflationary Americans have
enjoyed a buoyant stock market (Bernstein 2008,
p. 101). MeTtoHnMHuS B JAHHOM CITydae yKa3bIBaeT Ha
TO, YTO COBOKYIHOCTh HHBECTOPOB Ha PBIHKE aKIUil B
OIIMCHIBAEMBIN MEPHOJ, BPEMEHH IIOJIHA HHTY3HAa3Ma.
Pemky moxer uto-to moHpaButhcs: The financial
markets loved the government’s new-found flexibil-
ity (Siegel 2008, p. 192).

C Apyroi CTOpOHbI, PHIHOK HCIBITHIBACT U IIHUPO-
KM criekTp HeratuBHBIX amonuii: The whole prob-
lem is summed up in the deep demoralization of the
bond market (Bernstein 2008, p. 115); Investors
should select investments and seek to build sound,
safe financial havens and mental constructs that can
effectively serve as a locus of refuge in times of
market fear, panic, and uncertainty (Darst 2008,
p. 165).

PbIHKY CBOWCTBEHHO HE TOJIBKO JIOOWTH, HO H
HeHaBuneTh: The stock market hates uncertainty
(Siegel 2008, p. 226), crpagars: Despite this, mar-
kets suffer a number of inefficiencies (Coleman 2016,
p- 182).

KoHnnenrtyanbHbIii MPU3HAK SMOIUOHAILHOCTH Me-
TOHUMHYECKH IHPOKO MPEJCTABICH B MHBECTUIIHOH-
HOM JcKypce. Pollb METOHHMUM 3/1€Ch 3aKITIOUaeTCs
B CO3/IaHHH SPKOI acCOLMAIMU PBIHKA KaK abCTPaKT-
Horo (heHOMEHa ¢ OoJiee U3BECTHBIM PELUITUCHTY Ye-
JIOBEYECKUM XapaKTepOM, KOTOPOMY CBOWCTBEHHA He-
CTaOMIILHOCTh M OMOIIHOHATILHOCTD.

B s3bIKOBOM TUTaHE METOHHMUYECKas CBSI3b PhIHKA
C YYaCTHUKAMH PBIHKA PEMPE3CHTHPYETCS MUpOYaii-
MM HaOOPOM JIGKCHUECKUX EAUHUIL. PBIHKY CBOW-
CTBEHHO HMeETh OxujaHus (market expectations),
BEPHUTH BO uTO-IN00 (market beliefs), nMeTh IpeIo-
yreHus (market prefers), ObITh CHOKOWHBIM (Sedate
stock markets, placid market), xagaem (the market
was eager), KanupusHbIM (vagaries of the market,
market whim), HENOCIEAOBAaTEIbHEIM B TOBEICHHH
(irregularities in market behaviour). JlaHHbIii CTUCOK
HE SIBIISIETCSI ICUECPTIBIBAIOIIIUM.

3. KoruutuBHBIE (MEHTalbHBIE) MpHu3HaKu. Kak
W MBICIIAINEE CYIIECTBO, PHIHOK 00JagacT CIoco0-
HOCTBIO 3HaTh: Never think you know more than the
market (Bogle 2007, p. 160); pacriozHaBath 1 KOppeK-
THUPOBaTh JAaHHbIe: Assuming that your strategy is suc-
cessful, this will come from the market recognizing
and correcting a misevaluation (Damodaran 2012,
p. 7); yautbcss What is the evidence that markets
learn slowly? (Damodaran 2012, p. 247).

PbIHKY CBOHCTBEHHO BBINONHATH PSA  KOTHH-
THBHBIX JEUCTBUU: BBIHOCUTH CYyXaeHUE (market
Jjudgment), HEeOOOUICHUBATh 4TO-TNOO (market can
undervalue the prospects of stocks) wim mepeorie-
HUBaTh (the market overrates the safety of “safe
securities), OBITh HepalMOHANBHBIM (market will
also be irrational), BbIpaXaThb CKENTHYECKOE OT-
Houenue (financial markets view with scepticism),
uccnenoBath (financial markets closely scrutinize
data), mpuaBaTh BAXKHOCTb UeMy-1n0o0 (employment
and inflation reports are always important to the
markets) u p.

OMonuMOHaIbHBIE H KOTHUTUBHBIC PU3HAKHU PBIH-
Ka Hau0oJiee YaCTOTHBI U CYIIECTBEHHBI JUIS TAHHOU
METOHUMHYECKOU Mojiend. MojeaupoBaHue phIHKA
KaK JKHBOTO CYIIECTBa, HAJEICHHOTO PallMOHAIBHO-
CTBIO U B TO K€ BPEMS 3MOLMOHAIBHOCTBIO, MO4Yep-
KHMBaeT OJIHY M3 IJIaBHBIX HJIEH WHBECTUIIMOHHOTO
JMICKypca: PBIHOK HelpeacKa3yeM, 1 MHBECTHPOBa-
HUE TPEJCTaBIseT cOOOW CIOXKHBIA W HEOJHO3HAY-
HBIN mpoliecc.

4. CouuanpHble NOpu3HaKU. JlaHHBIE NPU3HAKU
METOHHMMHUYECKH XapaKTepPHU3yIOT PBIHOK KaK areH-
Ta COLUMAIBHBIX OTHOLLIEHHN CO CBOMCTBEHHBIM €MY
COLMANIBHBIM TIOBelleHHEeM. Tak, pPBIHOK CIIOCOOEH
COBEpIIaTh TUITUYHBIE IJIS YeJIOBeKa JEUCTBUS B II0-
BCEIHEBHOM COIUAJILHON KU3HU:

—3apabarsiBath: «Now, the average fund produced
barely one-half (actually 53 percent) of the profit
earned by the stock market through the simple index
fund» (Bogle 2007: 72);

— PpacmpocCTpaHATh M IONydYaTh WH(MOPMAIIHIO:
This, though, is quite different to saying that mar-
kets quickly and transparently distribute informa-
tion (Coleman 2016, p. 200); Financial markets get
much of their firm-specific information from earn-
ings announcements (Damodaran 2012, p. 407);

— Hapymarh 3akoH: Markets violate the law of
one price, and the law of demand (Coleman 2016,
p- 201);

— OKa3bIBaTh mojepkky: The stock market gave
a ringing endorsement to the actions that shocked
conservative world financiers (Siegel 2008, p. 188).

Takum o00pa3om, MeTaQTOHNMHYECKAs MOJIENb
MARKET IS A SUBJECT OF INVESTMENT
RELATIONS (kak KOHKpETHOE MpPOSBICHHE MOJC-
mu «IIEJIOE 3A YACTby) co3gaet crnoxHbI 00pa3
PBIHKA KaK CyObEKTa PHIHOYHBIX OTHOIICHHHA CO CBOH-
CTBEHHBIMH €My (DH3MYECKHMU, TICUXOIOTHIECKUM,
KOTHUTHBHBIMU M COIMAIBHBIMH acriekTamu. MHre-
rpanus Metadopsl 1 METOHHMUHU B JaHHOM cIydae
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MPEACTABIAECT METOHUMHIO KaK UCTOYHHMK, JICKALIUN
B OCHOBe MeTadopuueckol mpoeKkuy, a Meradopa B
CBOIO O0Yepeqb co3aaeT o0pas.

[epeiinem Temneps K paccCMOTPEHHIO MeTadopHye-
CKHX Mozenei koHenTa Market.

AHanu3 (pakTHUecKkoro marepuasa IoKaszaj, 4To
MeTadopuieckas pernpe3eHTalus pblHKa B HHBECTH-
LUOHHOM JHCKYpCE OCYIIECTBISETCS IO YeThIpeM
OCHOBHBIM MozeisaM. OObeqUHAIONM Bce MeTado-
pHYECKHE MOJIENN TIPU3HAKOM SIBIISIETCSI a0CTPAKTHOE
[IOHUMAaHUE KOHIIENITA «PBIHOK» KaK COBOKYIIHOCTH
(akTOpOB U OOCTOSATENBCTB, CIIOXKHBIIMXCS B HHBE-
CTULIMOHHON AEATEIIFHOCTH M 3KOHOMHUKE B IIEIIOM,
KaK OTHOIICHHH MEKAy areHTaM{d HHBECTHLIUH, HO HE
KaK CaMHX areHTOB.

1. AuTtponomopdHasa meradopa. PrrHok Hacto
MIPEACTABIIEH KaK JKUBOE CYIIECTBO U UCKIIIOYUTEIIEHO
mertadopuueckn (MARKET IS A LIVING BEING).
B ornuume or MeTraQTOHMMHUYECKOW MOJENH, MOJ
PBIHKOM HE MOJpa3yMeBalOTC MMEHHO YYaCTHHKU
WHBECTUIIMOHHBIX OTHOIIEHUH. As always, the bull
market gave birth to those who envisioned much
higher stock prices (Siegel 2008, p. 88). B manrnOM
MpUMepe He YYaCTHUKH PhIHKA MOPOAMIIM TEX [MHBE-
CTOPOB], KTO CTaj 0XHIaTh 0oJiee BHICOKHE LIEHBI Ha
aKIMH, 2 ppIHOK B a0CTPAKTHOM €ro MOHUMaHUH — KaK
COBOKYITHOCTh (DaKTOPOB M YCIIOBHA, CIIOYKHUBIIUXCS B
HWHBECTUIIMOHHOM MHUPE ¥ SKOHOMHKE.

B nomo6HOM Kiroue aHTpomomopdHas metadopa
penpe3eHTUpYyeT PIHOK KakK >KUBOE CYLIECTBO, TAKXKe
Ha/ielleHHOe (PU3MYECKUMH M COL[MATIbHBIMH TPU3HA-
KaMH, HO HE MEHTAIIbHBIMH, KaK B MeTa(TOHUMHYE-
CKOM Mozenu:

— (msuueckne mpuzHaku: ..when our usually
efficient capital markets are groaning under the strain
(Bernstein 2008, p. 4); he didn’t predict that the stock
market was about to fall out of bed (Bernstein 2008,
p- 13);

— conranbHble pu3Haku: The first step towards
putting 2008 in perspective is demonstrating how
this truly is a «take no prisoners» bear market
(Singer 2010, p. 150); The Federal Reserve actively
supported the bond market through much of the
1940s to keep the governor’s interest expense low
(Siegel 2008, p. 16).

Takum oOpazomM, aHTporoMopdHas KOHLENTYa-
AN3alus PBIHKA MPOSBIACTCS M METa(QOpHUUECKH,
U MeTOHMMHU4YeckH (MetadToHuMHYeckH). HeonnHa-
KOB Ha0OP KOHIIETITYaJIbHBIX IIPU3HAKOB: MEHTAJIbHBIC
IIPU3HAKU CBOWCTBEHHBI META()TOHUMUHM, OCKOIBKY
07l PBIHKOM IIOZPa3yMEBAIOTCS B IIUPOKOM CMBICIIE
JIIOIH, HO HE CBOMCTBEHHBI MeTa(opruiecKkol KOHLIEN-
Tyalu3aluy PeIHKA, TIe MO MOCIEAHUM TOHUMAETCs
COBOKYITHOCTh (JaKTOPOB M CIIOKUBIIUXCS 00CTOSI-
TENILCTB B YKOHOMHKE.

2. llpuponomopduas meradgopa peanusyercs B
monenu «PBIHOK — 3TO SBJIEHUE ITPUPOIbBD».
dopmar cTaTbu He TO3BOJISIET MOAPOOHO PAcCMOTPETh
Bce ()peliMbI U CIIOTHI, 00pa3yrolnue JaHHy MeTado-
pHYECKYI0O MOJIeNlb. B 1eoM OTMETHM, YTO PBIHOK

MeTa(opruiecKd KOHIETYAIU3UPYETCsl CAMBIMH Pa3-
JMYHBIMU SBICHUSIMU:

—kocmuueckuMu: and yet it is time that they realize
<...> that they face their greatest dangers from a stock
market that floats up into a stratosphere (Bernstein
2008, p. 16);

— BomabiMu: R.N. Elliott’s theory was the market
moves in waves of various sizes... (Damodaran 2012,
p- 252); From 1997 through 2001 the world markets
were roiled by economic and currency upheavals in
Asia (Siegel 2008, p. 31);

— sBneHusaMu Janamadra: Transaction volume is
high at market peaks... (Coleman 2016, p. 64).

Yacto npuponHble MeTadOpUIeCcKUe pernpe3eHTa-
LUK HOCSIT HETAaTUBHBIN OTTEHOK, IPEJICTABIISIS PHIHOK
Kak omacHoe Mecto: It has to be tested over a period
in which there was enough market turbulence to test
that claim (Damodaran 2012, p. 205); ...after surviving
all the tempestuous markets (Bogle 2007, p. 107).

Kax MbI BHIMM, B MeTa)OprueCKON KOHIETITYaITH-
3alUM y4acTBYIOT KaK KOHBEHIMOHAJbHBIE MeTago-
Pl (pPBIHOYHBIC TIMKH, TEOPHUS BOJIH JBHXCHUS 1ICH Ha
pBIHKE), TaK U aBTOPCKHE, HOBATOPCKUE MeTadophI.
BricBeunBas sipkue KOHIENITYalIbHbIE MTPU3HAKH ce-
PBI-UCTOYHWKA, OHU O0ecreunBatoT Ooiee TiTyOoKoe
MOHUMAaHHUE CyTH cepbI-LeH.

3. Meradopa urpsl u cnopra. Panee yxxe otme-
YaJach poJib CIOPTUBHON MeTapOpbl B MHBECTUIIHOH-
HOM JIUCKYpCE B IIETIOM, B PETIPE3CHTAINH Pa3THIHBIX
MHBECTUIIMOHHBIX KoHIEenToB [Bby:xennnos 2021]. He
SBJICTCS MCKIIOYEHHEM U phIHOK. OH, C OZHOU CTO-
pOHBI, MeTa)OpUUECKHd KOHLENTYaIH3UPYeTCs Kak
HeKasl CIIOPTHBHAS TJIOMIAJKA, A€ MOXXHO COPEBHO-
Barbesi: they compete in a market where almost all
the other competitors are also large funds... (Lehmann
2007, p. 147). C apyroii CTOPOHBI, PHIHOK SBISETCS
COINEPHUKOM, KOTOPOTO MOXHO 110o0euTh: thus, active
investing is adversarial; to beat the market and be
a winner you have to take advantage of those who
underperform (Singer 2010, p. 70). UrpoBoii xapak-
Tep pBIHKA IOJYEPKUBACTCS MeTadopoil Ka3uHO:
If Las Vegas is not your bag, or you are between trips,
at least discipline your urge to make the stock market
your casino (Lehman 2007, p. 32).

4. 3oomopdpHaa meradopa. Meradopudeckas
KOHIIENTYyaIN3alHs PhIHKA TOCPEICTBOM ITPOBEICHU
AHAJIOTUH C JXMBOTHBIM MHPOM IPEUMYIIECTBEHHO
OCHOBaHa Ha KOHBEHIIMOHAJIBHBIX, YCTOSBIIMXCS Me-
tadopax Owviyuti peinox (bull market) u meodsesrcuii
poinox (bear market). PasnuduHbie COCTOSIHUS pPhIHKA
XapaKTEePHU3YIOTCS PA3TUYHBIMU COCTOSIHUSMH 3THX
’KMBOTHBIX, YTO B SI3BIKOBOM IIJIaHE BBIPAXKEHO alTb-
eKkTuBHOU MeTtadopoil: roaring bull market, powerful
bull market, vicious bear market, severe bear market,
ferocious bear market, brutal bear market. IlpakTuue-
CKH BCE€ XapaKTEPUCTUKHU, OYEBUIIHO, SBISIOTCS SIPKO
HeTaTUBHBIMHU. MCIIONB3yIOTCS W TpeIuKaTHBHEBIC
MeTaOpbl, MPUMHCHIBAIONINE PHIHKAM COOTBETCTBY-
IolIee )KUBOTHBIM noBenenue: Bear markets which so
frighten investors... (Siegel 2008, p. 6). JltoGonbITHOI
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B 9TOM OTHOIICHWU SIBISETCS HOBaTopckas merado-
pa, KOHIENTYATH3UPYIOIIast PRIHOK CKOpEe KaK HEKYIO
nruiry: On October 1, 2008, as global equity markets
perched at the edge of an abyss into which they would
fall a couple of days later (Singer 2010, p. 98).

BpiBoaBI

Takum 00pa3oM, «pbIHOK», Oyoy4H CIOKHBIM (e-
HOMEHOM 3KOHOMHUKH B LEIOM W B3aUMOJACHCTBHUS
JONeH Kak SKOHOMHYECKUX areHToB B c(epe HHBe-
CTHIIUH, SIBJISETCS W CIOKHBIM KOHIIETITOM WHBECTHU-
LUOHHOTO AMCKypca. AHalM3 IOKa3al, 4YTO METO-
HUMUS (peanusyromasics B popme meradToHMMUN)
n meradopa SBISIOTCS MOILIHBIMH KOTHUTHBHBIMU
HHCTpyMeHTaMH (opmupoBaHusi KoHuenta Market
1 HMHTEpIpETAlMH 3HaHUM O HeM. B3amMonelcteue
METOHUMHUH M MeTa(opbl BBIPAXKAETCS B KpyI-
HOll MetadrToHmMudeckoir momenu MARKET IS
A SUBJECT OF INVESTMENT RELATIONS, oc-
HOBaHHOM Ha MeTtoHumuueckoMm nepenoce LIEJIOE
3A YACTD wu cozpatomiedd cioxHBIA 00pa3 pbIHKA

MarepuaJnbl ucciae10BaHUS

KaK >KHBOTO Pa3yMHOTO CyOBEKTa MHBECTHULMOHHBIX
OoTHolIeHUH. MeTadopa ke B YHCTOM BHJE CO3AaeT
pasnu4Hble 00pa3bl phIHKA (aHTpomoMopdHas, Tpu-
pomoMmopdHas u 30oMopdHas metadopsl, MeTadopa
WTPHI U CIIOPTA), KAK/IBIA pa3 BEICBEUHBAS PA3IINIHBIE
XapaKTEPUCTUKU PBIHKA aHAJOTUYHO XapaKTEPUCTU-
KaM acCOLMUPYEMBIX 00bEKTOB MHpa.

Meradopuueckuii ¥ METOHUMUYCCKHIA BHUIBI
KOHIIENITYaIH3alliH PhIHKA B BBISBJICHHBIX KOHIIEM-
TyaJbHbIX JOMEHAX JEMOHCTPUPYIOT PBIHOK Kak
(eHOMEH, CXOXHH ¢ (EHOMEHAMH OKpPYKAIOIIEeTO
YeJOBEKa MUpa ¢ MPUCYIIUMH UM MO3UTUBHBIMU U
HETAaTUBHBIMU UYE€pPTaMH, MPUBICKAIOMMUMHI UIU OT-
TaJIKUBAIOIIMMHI WHBECTOPOB. B 3TOM cMbIciie pea-
JIU3YETCSI MOUIHBIN MparMaTuiyecKui MoTeHIMal Me-
TOHUMHUH U MeTa(opbl, SMOTHBHO BO3JEHCTBYIOIINX
Ha PEUUIIMEHTa U CO3JAIOLUX pa3iIU4Hble, [oavYac
JaMeTpaJbHO MPOTHBOIOJIOKHbBIE O0pa3bl PBIHKA
11 HOPMUPOBAHUS KPUTHYECKOTO B3IIISLIA U TIy00-
KOTO OCMBICTICHUSI CyTH MHBECTUIIMOHHOW JIE€ATENb-
HOCTH.
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