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META®OPA CINOPTA U UTPbl B UHBECTULNWOHHOM
OUCKYPCE (HA MATEPUATE AHITIMMCKOIO A3bIKA)

Wcenepyetca metadopudeckas mogens «/MHBecTupoBaHne — 3TO CNOpPT / urpa» B aHrnos3bly-
HOM VHBECTULIMOHHOM JMWCKYpCe, a TaKke BblSBIIEeHbl OCHOBHble (PYHKLUWM MeTadhopuyecKon KOoHLen-
Tyanu3auum B uccrnegyemom Auckypce. oA Hay4HbIM AMCKYPCOM MOHMMaeTcs BepbannsoBaHHbIV
pe3ynbTaT MbICIIUTENbHON AEATeNbHOCTY CrneunanucTa B COBOKYMHOCTU C €ro NIMHIBUCTUHECKUMU U
KCTPanUHrBMcTUYeCkuMn pakropammn (yoexaeHus, 3HaHust o mupe). MaTtepwanom wuccnepoBaHusi
NOCAYXWUN MOHOrpacnn aHrMos3bIYHBIX aBTOPOB, MOCBSALLEHHbIE Pa3NNYHBIM acnekTam UHBECTULMOH-
HoW gesiTenbHOCTU. B xoge dperiMoBOro aHanu3a uccregyemorn Metadopuyeckon mogenu bbina Bbl-
sBrneHa eé (ppenmMoBO-CNOTOBas CTPYKTypa, BKIovawwas dpenmsl «Buabl urpei», «Bugbl cnopta» n
«Wrpokun». KoHuenTyanMsauus MHBECTULMOHHbBIX peanuii NoCcpeAcTBOM MeTadop, OTHOCALLMXCS K cde-
Pe-UCTOYHWKY CMOPT /Urpa penpeseHTUpyeT MHBECTULIMOHHbIN NPOLIECC, ero akTaHTOB M COCTaBNsoLLMe
KaK MpoLecc Urpbl UM CMopTMBHOTO COCTA3aHNsA, TpebyioLume CBOMX Y4aCTHUKOB, NPaBWI Urpbl, peanw-
3auMio cneumanbHbIX HAaBbIKOB M YMEHWI, a Takke pesynbTaT B Buae nobeabl Uv NopaxeHus.

B xope nccnepnoBaHusi BbIno ycTaHOBNEHO, YTO MeTadopuyeckasi penpeseHTaumsi UHBeCTULIM-
OHHBbIX peanuin BbiNonHseT Ase dyHkumn. KaTeropusytowas gyHKUMsS, B COOTBETCTBUM C FHOCEONOrU-
Yeckol nNpupodon metadopbl, MO3BONSET OTHECTU MHBECTULIMOHHYIO AEATENbHOCTb N €€ YYaCTHUKOB K
KaTeropum Urpbl UK CMOPTMBHOTO COpeBHOBaHUA. lNparmaTtnyeckas yHKUMS, peanusys BO3AENCT-
BYIOLLMIA MOTEHLUMAnN Ha YnTaTens, NpusbiBaeT K KPUTUHECKON NepeoLieHKe NHBECTULIMOHHBIX peanvin B
cBeTe Halumx (hOHOBbIX 3HaHWI 06 MUrpax 1 CNOPTUBHBIX COCTA3AHMAX. B 9TOM OTHOLWeEHWUN cneuundmka
uccrnegyemMoro amckypca no3BossieT KnaccudumumpoBaTth nparmaTuieckyto yHKUMIO kak nejarormye-
CKyt0, CMOCOBCTBYHOLLYI0O (DOPMUPOBAHNIO TPAaMOTHOIO Y OCTOPOXHOMO NOAXoAa K OLEeHKEe MHBECTULMOH-
HbIX peanuii 1 CoObCTBEHHOro NOBEAEHNSA MHBECTOPA Ha PbIHKaX.

KntoueBble cnoBa: memagopa, memaghopuyeckass Moderib, hpeliM, Hay4yHbIl OUCKYpC, UHee-
CMUYUOHHBIU OUCKYPC, aHarulicKul s3bIK
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METAPHOR OF GAMES AND SPORTS
IN THE INVESTMENT DISCOURSE
(ON THE MATERIAL OF ENGLISH LANGUAGE)

This article is devoted to the study of the metaphorical model “INVESTING AS A SPORT /
GAME” in the English-language investment discourse, as well as to the identification of the main func-
tions of metaphorical conceptualization in the studied discourse. Scientific discourse is understood as
the verbalized result of a specialist's thinking activity in conjunction with his linguistic and extralinguistic
factors (beliefs, knowledge about the world). The research is based on monographs by English-
speaking authors devoted to various aspects of investment activity. During the frame analysis of the
studied metaphorical model, its frame-slot structure was revealed, including the frames “Types of
games”, “Sports” and “Players”. Conceptualization of investment realities through metaphors related to
the source sphere sport/game represents the investment process, its actors and components as a proc-
ess of a game or sports competition that requires some participants, the rules of the game, the imple-
mentation of special skills and abilities, as well as the result in the form of victory or defeat.

In the course of the study, it was found that the metaphorical representation of investment reali-
ties performs two functions. The categorizing function according to the epistemological essence of
metaphor allows one to assign investment activities and their participants to the category of games or
sports competitions. A pragmatic function, realizing the impact potential on the reader, calls for a critical
reassessment of investment realities in the light of our background knowledge of games and sports. In
this regard, the specificity of the studied discourse permits to classify the pragmatic function as a peda-
gogical one, which contributes to the formation of a competent and cautious approach to the assess-
ment of investment realities and the investor's own behaviour in the markets.

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

BBenenune

OnHol W3 aKTyalbHBIX TPOOJIEM COBPEMEHHOW KOTHUTHBHO-IHCKYPCHBHOMH
MapagurMbl SI3IKOBBIX WCCIICOBAHUN SBISICTCS M3y4eHUE MeTa(opbl HE TOJIBKO
Kak d(h(PEeKTUBHOTO MEXaHW3Ma BO3ICHCTBHUS HA ampecaTa, HO M MOIIHOTO crocoba
KaTeropu3alid ¥ WHTEepPIpeTalui 3HAHWN, COOBITHH ¥ SBICHHHA OKPY>KaIOIIETO
Mupa. He Ttonpko Ha CTUJIIMCTUYCCKYIO, HO M Ha NPHUHIMUIIHAJIBHO THOCCOJOTHNYC-
CKYIO MIPUPOAY MeTaopsl yKas3pIBal eme Y. JDKO: «OHa MPHOOpeTaeT KOMMYHHUKa-
[IMOHHYIO IIEHHOCTb U — OIIOCPEJOBAHHO — [IGHHOCTH MTO3HaBaTeabHyo» [1, . 69].

CrioptuBHO-UTpOBas cdepa SABIAETCI HEOTHEMIIEMON YacTHIO COIHAIBFHON
Y KyJbTYPHOH >KH3HHU UYeJIOBEKa KaK «CyIIecTBa urparomero» [2]. Omnako uccie-
JIOBaHHA TaHHOW CephI-MCTOYHNKA MeTaQOPHIECKON KOHIIETITyaTH3aI[iil B HHBE-
CTHLIMOHHOM JIUCKYpCE HE CTOJIb MHOT'OYHCIICHHBI.

Mertacdopa Urpsl U criopra B SKOHOMHYECKOM JHCKypce IMoJBepraiach Hc-
cienoBaHuio B psge pabot. B craree O.I1. MaTneHko cienaH BBIBOJ O TOM, YTO
CIIOPTUBHBIC U UTPOBBIE METAQOPUUECKUE MOJETH OTPAKAIOT KOHKYPEHTHOE COCTOS-
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HHUE (PMHAHCOBOTO pBhIHKA W TOBeneHue BamoT [3]; B padore JL.M. CamaroBoii pac-
CMOTpEHBI OJIOKUTENbHAS U OTpULaTeIbHas KOHHOTALMK UTPOBBIX MeTadop [4].

Huckypc 00 WHBECTHIHAX, HHBECTHPOBAHUN — KaK YacTh 3KOHOMHYECKOTO
JIUCKypca — JOBOJIBHO PEIKO CTAHOBHJICSH OOBEKTOM MeETa(pOpONTHIECKHX HCCIe-
nmoBaHui. B pabote [5] mpennmpuHIMAaETCs COMOCTaBUTEIHHBIA aHATN3 TEPMHHOB-
MeTadop B Pa3IMUHBIX SI3bIKaX; poib MeTadopbl B CMU kak moOyskmaromero gak-
TOpa K MPUHATHIO HHBECTUITMOHHBIX PENICHUHA Hcciienyercs B [6]. Yare Bcero wc-
CIIEIOBAHMS, MOCBSIIEHHBIE N3YYCHUI0 MeTadop B SKOHOMHYECKOM / MHBECTHIIH-
OHHOM JIMCKypce, MpoBOAATCS Ha Marepuane CMU, Ho He HayyHOTO AMCKYypca.

IIpu 3TOM OTMETHM, YTO MOJ HAYYHBIM JUCKYPCOM B JJaHHON paboTte moapa-
3yMEBaACTCA Bep6aHH30BaHHLIﬁ B CIICOHAJIBHOM A3BIKE PE3YyJbTAaT ACATCIBHOCTH
crieuualimucra, COHpSDKCHHOfI CO BCEMU JIMHIBUCTUYCCKUMU U SKCTPAJTMHTBUCTUYUC-
ckumHu (hakTopaMu (yOekIeHUSIMH, 3HAHUSIMHU O MHpPE U JIp.).

HccnenoBanne MeTadhopuuecKuX MoJeNell B HAy9HOM JHCKypce MO3BOJISIET,
Ha Haml B3TJIA[4, YBUACTH IMO3HABATCIbHYIO IEHHOCTDH MeTa(bOpLI: IMoCpEaACTBOM
HaXO0XKACHUA p33H006p33HBIX aHAJIOTUH WHBECTHIIUOHHBIX KOHIICIITOB C KOHIICII-
TaMU MHpa CIIOpTa /I/IFpLI OCYHICCTBIIACTCA KOHUCUTYaINU3alua HOBOT'O 3HAHUA YC-
pe3 cTapoe, yKe M3BECTHOE, a TaKKe JaeT BO3MOXKHOCTh OLIEHUTH MeTadopy Kak
(hopMy pernpe3eHTaIi HOBOT'O 3HAHUSI.

C npyroii CTOPOHBI, COXPAHSETCS M CTUIMCTHYECKHN acTeKT (pyHKIIMOHUPO-
BaHUS MeTadopsl. MeTadopudeckne MOIENH SBISTIOTCS OTPaXCHHEM B CO3HAHUHU
HOCHUTEJICH A3bIKa B3aUMOCBSI3U MEXKIY OBYMS Pa3MYHBIMU NOHATHHHBIMU cepa-
MU, TIPH 3TOM CHCTE€Ma KOHIIETITOB OJHOM c(hephl CTAHOBUTCS OCHOBOM I MOJIe-
JTUPOBaHMS KOHIENTOB Npyroi cdepsl. [Ipm Takom MomenupoBaHHHM OOBIYHO CO-
XpaHsIeTCsl U YMOTHBHBIN IMOTEHIMAJ, XapaKTEePHBIN Il KOHIIETITOB cepbl UCTOU-
HUKa, YTO CO3/laeT UIMPOKHWE BO3MOXKHOCTH BO3JEHCTBHS Ha 3MOIMOHAIHHO-
BOJIEBYIO cepy ajpecaTta B MPoLecce KOMMYHUKATHUBHOM AedTenbHOCTH [7, c. 83].

MeToabl U MATEPHAJIBI

Hensmu qaHHOM pabOTHI SIBISIFOTCS UCCIIeN0OBaHNe MeTahOpHICeCKON MOACITH
«HBecTHpOBaHNE — 3TO CHOPT / UTpa» B HAYYHOM HHBECTHUIIMOHHOM THUCKypCE
B QHTJIMIICKOM S3BIK€ W BBISIBJICHHE (PYHKINW TaHHON MeTa(opHuecKoll MOmemu
B HCCIIEyeMOM JAHCKypce. MaTepranoM HCCIeOBaHUS TOCIYXHIN MOHOTpaduu
AHTJIOA3BIYHBIX aBTOPOB, MOCBSIIEHHBIE PA3NUYHBIM aCHEKTaM WHBECTHUIIMOHHOM
JeSITeTFHOCTH.

OCHOBHBIM METOJIOM, TIPUHATBIM B JTAaHHOW padore, ABIAETCS (GPEHMOBBIi
aHanwu3 ucciaeayeMoi Meradopudeckuii Mogenu. s 3Toro HaMu OBLITH OTOOPAHBI
cozepxkarue MeTadopsl KOHTEKCTHI, IPOBE/ICH KOHTEKCTYAIbHBINA, KOMITOHCHTHBIN
u Z[e(i)HHHHHOHHLIfI BUIBI aHalIn3a COCTAaBJIAIOINIHMX HX JICKCHUYCCKHX CAWHUIL, II0-
cTpoeHa (hpeHMOBO-CIIOTOBas CTPYKTypa MeTadopuieckoir Moaenu «HBecTHupo-
BaHME — 3TO UIPa /CIIOPTY.
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PesysbTathl

Kak moka3sslBaeT HaIll aHAIN3, aHTJIOA3BIYHBIN JUCKYPC 00 MHBECTHUIIUAX Ha-
CBIIIECH PA3MUYHBIMU MeTadopamMH U PENPEe3CHTUPYET IPKUA U HEKAHOHUYHBIN 00-
pa3 MHOTUX TEXHUYECKHU CIIOKHBIX MOHITUH WHBECTHIIMOHHOTO MUPA: PHIHOK, pac-
npejielicHue aKTUBOB, (PMHAHCOBBIC MHCTPYMEHTBI, HHBECTHUIIMOHHBIC (POH/IBI U T.11.

MeToIoNornYecky BaXKHO, 4TO, HECMOTPSI HAa TO, YTO TPOU3BEJCHUS KOH-
KPETHBIX aBTOPOB MOTYT BOCIPUHUMATKLCS KaK B ONPEICICHHON Mepe CyOheKTHB-
HOE BBIPAKCHUE B3TJISIIOB, BHISBICHHBIE MeTaOPHUECKIE MOJICTH HUCTIONB3YIOTCS
y BCEX HCCIIEyEeMbIX aBTOPOB, @ MHOTHE KOHKPETHbIE MeTa(opruiecKre BOIIIolIe-
HUSI 9TUX MOJIEINICH B SI3BIKE PA3JIENAIOTCS pa3HBIMH aBTOPaAMH HE3aBUCHMO JIPYT OT
JIpyra. 9To 00yCIOBICHO, KaK HAM KaXKeTCs, UMCHHO MPUPOIO MHBECTUIMHA KaK
TaKOBBIX U, KaK CJICAICTBUE, JUCKypCa O HUX.

OpeiiMoBast METOMKA McCIeJOBaHUS MeTadophl MO3BOIMIA HAM BBIICIUTD
clenyomuye ToOMUHUpYoe ¢peiiMbl B Metadoprudeckord moaenu «MHBecTHpo-
BaHKE — 3TO CIIOPT», «IHBECTHPOBAHUE — ITO UTPAY.

1. ®peiim «Buabl urpsny

1.1. Cior «Hrpa BooGme». /laHHBII CIOT OXBaThIBaeT BCe MeTadopuye-
CKHE YNOTpeOJICHUsI KOHIENTa «Urpa» 0e3 KOHKPETHOTO YIIOMUHAHWS BHIA HIIH
’KaHpa MIPbI, IPECTABIsIsI HHBECTUIIMOHHYIO JISATELHOCTD KaK urpoByto. Creny-
€T 3aMETUTh, YTO B BepOaM3alMy JAaHHOTO CJIOTA OYCHb YACTOTHOM CTaHOBUTCS
cama JIeKceMa «game.

[MompoOyem BBIACIUTh KOHCTUTYTHUBHBIC TPU3HAKU TMOHATHS WIPa, peajiu-
3ylomuecs B MeTa)OpHUECKOM MepeHoce Ha chepy-I0MEH «UHBECTUPOBAHUE.

— 3aBUCUMOCTL O YOauU, MPYOHOCHb NPEOCKA3aHUs Pe3Vibmama

Tak, ¢ JaHHBIM acCIEKTOM KOHIICNTA «UTPA» CBA3aHBI HAIIM OXUIAHUS OT
MOKYTKHU ¥ TPOJIAYXH (PUHAHCOBBIX MHCTPYMEHTOB: «...slightly more sophisticated
process of playing the expectations game, buying stocks where expectations have
been set too low and selling stocks where expectations are too high» [8, c. 285].
Camo rpamMOTHOE pacrpe/elieHHe WHBECTUIIMOHHBIX aKTHBOB, TpeOyIollee COIHI-
HBIX JKOHOMHYECKUX 3HAHUH M ONBITA, TEM HE MEHEE YaCTO KOHIICTITYJTU3UPYETCS
KaK UTPOBOM DIIEMEHT, 3aBHUCSIIMN TakKe W OT ONpeACIeHHOW yaauu: «Is there
a way in which you can win this allotment game or in the post-offering market?»
[8, c. 347]. Cam mpoliecC MHBECTUIIMOHHON AEATEIBbHOCTH BOCIPUHUMAETCS KaK
Urpa, KOTOPYI0, K MPUMEPY, MOKHO «UCHIOPTHUTHY: «Hedge funds promise to make
these type of mismanagement profitable with little risk and without having to pay
off a large contingent of bankruptcy attorneys or risking someone spoiling the
game» [9, c. 164].

JIt0OOMBITHO OTMETHTH, YTO HAPSTY C TAKAUM KOMIIOHCHTOM WIPBI, KaK yia-
Ya, CYHIECTBYET W HeyAaya, 4To TakKe MeTadOpPHUSCKH OTPAKEHO B MHBECTHIIU-
oHHOM muckypce: «Thaler’s equity price anomalies include <...> winner’s curse»
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[10, c. 84]. Metadopuueckuii TEpMUH «IPOKISITHE TTOOCTUTENS) OMUCHIBAECT CH-
Tyaluio Ha ayKIMOHE, TIPU KOTOPOW y YYaCTHHUKOB UMEETCS OIMpPENeIICeHHBIA pa3-
Opoc CYOBEKTUBHBIX OIIEHOK PEaTbHOM IEHHOCTH MPOIaBaeMOro 00BEKTa, TOTHON
SBIISIETCSI HEKOTOpas CpefHss OlleHKa, HO MOOeAWTEeNeM ayKIMOHAa CTaHOBUTCS
YYaCTHHK C HAMOOJNBIIEH OIICHKOM, KOTOpas SIBISICTCS 3aBBIIICHHOM.

— CnopmusHas cocmagiauds uepbi, KOHKYPEeHmHOCHb

B03MO0KHOI COCTaBISIOMIEN UTPBI SIBISIETCS €€ COCTA3ATENIbHBINA KOMIIOHEHT,
0 YeM YacTO MPeXyNpekIaloT aBTOPbl MOHOTPAa(HA, IIOCBSAIIEHHBIX HHBECTHIIHSIM:
«Understand the business, get a feel for the competitive landscape...» [11, c. 10];
«Typical of oligopolies, the mutual funds industry does not compete on price nor
does it compete through performance-based fees even though they are all but uni-
versally legal» [10, c. 180]. Pa3znuuHbie KOMITOHEHTHI MOTYT CTaTh KOHKYPSHTHBIM
MPEUMYINECTBOM B urpe: «The most important competitive resource for fund man-
agers is information» [10, c. 141].

WHorna kpacku crymaroTcs, 1 MeTadopuieckasi pernpe3eHTalusi KOHKYpeH-

IIUU PUHUMAET HETaTUBHYIO KOHHOTAIUI: «But the hectic character of the fad for
“instant performance” is beating itself into cutthroat competition for tomorrow’s
big move...» [12, c. 24].

— Hanuuue npasun

Urpa nonpasymeBaeT onpeneneHuble npasuna: «7he instant you make slam-
dunk investment using proceeds from your broker, the rules of the game have
changed» [11, c. 34].

— Hanuuue onpedenennoii cmenenu pucka

Puck — omHO W3 KJIFOYEBBIX MOHATUH HMHBECTUIIMOHHOTO AMCKypca «Risk
aversion is the name of the game for the value investors» [11, c. 192].

— Hanuuue sviucpasuieli u npoucpaguieti cmopou

B cnydae ¢ cocts3arenbHON Mrpod OOBIYHO MPEAIOJNIATalOTCS MOOSAUTETH
W Ipourpasiue. B vccneayeMoM TUCKypce 3TH KaTeropuH MPOCIUPYIOTCS Kak Ha
JO7IcH (MHBECTOPOB, CM. HIXKE), TaK U HAa HEMAaTePHAIbHBIC OOBEKTHI: MHBECTHIIH-
OHHBIC CTpaTeruu, (PUPMBI, UHBECTUIIMOHHBIC MOpThenu: «the costs of treating
<...> can turn otherwise winning portfolios into losing portfolios» [8, c. 125].
«...while owning the stock market over the long term is a winner’s game, beating
the stock market is a loser’s game» [13, c. 28].

— Heobxo0umocms konmponuposams ceds 6 xo0e uepul

Tak, Takoi MpeaBAPUTEIbHBIA 3IEMEHT WHBECTHUI[MOHHON NEATEIHHOCTH,
KaK HAaKOIJICHUE, SKOHOMHS CPEICTB, TAKXKE pAacCMaTPUBACTCS KaK UIpa, «Urpa

B KOHTPOIbY: «For many, the key to successful saving is to see saving as a game,
a game of control where you put yourself in control and make the impor-
tant choices even though your world is filled with thousands of daily tempta-
tions» [14, c. 14].
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1.2. CnoTt «A3apTHbIE UTPbI»

WuBecTUMOHHAS JIEATEILHOCTD, OYAyYH JCSITEIbHOCTHIO YKOHOMHYCCKOM,
OIUpAaeTCs HEe TOJIBKO Ha TOYHBIC HAYKU, MATEMAaTHIECKOE MOJICIUpoBaHue u (hop-
MyJIbl, HO M Ha COLMANBHBIN ()AKTOp, OTPaXKAFOIIUN SIEMEHT THIIOTETHYHOCTH,
CIIy4allHOCTH, MPUCYIIHI SKOHOMEKe. OueHb MHOTHE (DaKTOPHI HE TOJUIEKAT TOY-
HOMY, CTOMIPOIICHTHOMY HUCUHUCIICHHIO: TOBEJICHUE YYACTHUKOB PhIHKA, IICH Ha pas-
JIMYHBIC aKTHBBI U CBIPbE, MOJIUTHYECKAsS 00CTAHOBKA. DTHM MOXET OOBSCHATHCS
yacToe oOpallieHHe aBTOPOB K MeTadope a3apTHBIX WIP TMPH OOBICHEHUHM MeXa-
HU3MOB MHBECTUPOBAHUS M PA3IMYHBIX KOHIIEIITOB 3TOM C(ephl.

Tak, ¢ MOHATHEM a3apTHOW UTPHI TECHO CBA3aHO MOHSATHE WHBECTUIIMOHHOTO
pucka: «risk, for most of us, refers to the likelihood that in life’s games of chance,
we will receive an outcome that we will not like» [8, c. 16].

HaGop azapTHbIX urp, Merad)OpUvYecKy HUCHOIB3YIOMNIMXCS ISl KOHIENTYya-
JIU3AI[UY UHBECTUIIMOHHBIX MOHSATHIA, BKIIOYAET CJICAYIOIIHUE:

1.2.1. Kapmounvie uepoi

WHBeCTUIIMOHHBIC CTPATErHK B CHUJIY OINPEICICHHOM 3aBUCUMOCTH OT yaa4yM
YacTO KOHIECNTYAIU3UPYIOTCS B TEPMHHAX PA3JIMYHBIX KAPTOYHBIX UrpP: MOKepa,
opumka u npyrux. «These securities are designed for hedge funds and others for
whom they are just one card in a poker hand» [9, c. 161]. «Bridge, much like in-
vesting, requires making bets based on odds» [11, c. 13]. «Why does gold continue
to serve so successfully as an international poker chip»? [12, c. 139].

1.2.2. Ckauxu

dakTop HEOXKUAAHHOCTH, CIYYAHHOCTH MOOYKIAeT paccMaTpHUBaTh JICHEK-
HBIC Omepanyu ¢ (UHAHCOBBIMU WHCTPYMEHTAMH KaK THIIOTETHYCCKUE CTABKH Ha
TO, KAKOW M3 HHUX B ONpPEJACICHHOE BpeMs JacT OXHIAEMYI0 JOXOJHOCTh. Torma
BBIOOP MHBECTHUITMOHHBIX aKTHBOB KOHIETITYalM3UPYETCsl KaK CTaBKa Ha OCrOBYIO
nomanb: «This is about as effective as picking the horse in the race that won its
last time out or that had the most wins» [9, c. 144]. ®oHAO0BOE WHBECTHPOBAHUE
(BIIO’KEHUE JIeHET cpa3y B HA0Op (PMHAHCOBBIX MHCTPYMEHTOB BMECTO IPHOOpETE-
HUSl OTIIENBHBIX aKTHBOB (aKIMH, OOJMTaIlfii, TParoleHHbIX METAJIJIOB) paccMar-
pHBaETCs KaK MOKYIKA BCETO «CTOMIIA», BMECTO MOMBITKH yralaTh, Kakas HMEHHO
OJIHA JIOIA b MPUOCIKUT K PUHMINY TIepBoi: «Many firms in the fund industry have
managed to reduce this fund shopping by, in effect, allowing you to invest in the
entire stable» [9, c. 144].

1.2.3. Jlomepeu, momanuzamopwi

HekoTopble MHBECTUIIMOHHBIE AKTUBBI IIPU OS3AyMHOM IOAXO0JIC K MX BBIOO-
Py paccMaTpUBaIOTCs KakK JIOTEpEeHbIe OMIeThl: «But these are the winning lottery
tickets in the growth stock sweepstakes». [15, c. 38]. Bo MHOTOM HEeoOayMaHHBIH,
XaOTHUYHBIH BBIOOP OOBEKTOB WHBECTHPOBAHMS OCYIIECTBISCTCS Kak OyITO IO
Opocky KocTelt mim urpanbHoro Kyouka: «Thus, the consequences of the inevitable
wrong decisions can be kept to minimum in the game until the throw of the dice
and to avoid involuntary liquidation at the wrong moment» [12, c. 182].
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1.2.4. Kazuno

WHorma mHBECTHPOBATH — 3TO TO XKE CaMoe, YTO U JIeNiaTh cTaBku (gamble),
KpyTHTh Kojieco pyieTku (roulette wheel), Opocats koctr (throwing dice): «When
you participate in the market as a gambler and not an investor, why should you
expect results any different from what you would expect at a roulette wheel?» [11,
c. 153] «Your odds of success are at least better in the stock market than at the
racetrack or gambling casino» [14, c. 49].

CaMm pbIHOK MeTadOpHUECKH MPEACTABISICTCS Kak OrpoMHoe Ka3uHo: «For
many the stock market is truly the world’s largest casino» [16, c. 277].

JIroOOMBITHO OTMETHTH, YTO IMOJAABIISIFONIAS YacTh KOHTEKCTOB, B KOTOPBIX
WHBECTUIIMOHHBIC PEATU KOHIENTYaTM3UPYIOTCS KaK y4acTUe B a3apTHBIX UTPax,
MIPEICTAaBIICHB C HETAaTUBHON OKpackod. DMOTHBHOE BO3JCHCTBHE MeTadopsl
3[Iech TIPECIieyeT CKOpee MeIarornieckyro (pyHKIMIo: IpKHid 00pa3 a3apTHBIX UTP,
KapT, Ka3WHO B COBOKYITHOCTH C HAIIMMHU (DOHOBBIMH 3HAHUSAMHE O HUX CITyKaT JUIs
MPEAOCTEPEIKEHUS OT MOT0OHOTO TTOAX01a K MHBECTHUIIMOHHBIM CIETKAM.

®peiim 2. Buasl ciopra

B pamkax maHHOTO (hpeiiMa MHBECTHIIMOHHAS IEATEIBHOCTD KOHIIETITYANIH-
3UpyeTCs Kak 3aHsATHE OMPEAEIeHHBIM BHIOM CropTa. AHamu3 (pakTHIecKoro Ma-
Tepurasa MOKa3bIBaET, YTO OCHOBAHMSAMH TS METa()OPHUIECKOM KOHIIETITYATU3aI[iH
WHBECTUIIMOHHBIX PEajvii SBIIAIOTCS TaKHe KOMITOHEHTHI, KaK COPEBHOBATEIb-
HOCTb, HAJTMYHE CIIEIMATbHBIX HABBIKOB.

Tak, MPOTHBOCTOSHIE CIIEMION BEpe B Pa3yMHOCTh PHIHKA CBSA3BIBAETCS C CH-
T0BOM OopwOOH: «/market beliefs] this is perhaps the most difficult component for
investors to wrestle with» [8, c. 579]. Meradopuyeckn HEOTHOKPATHO MOAYCPKU-
BAeTCs, YTO MyTh K (DMHAHCOBOIN HE3aBHCHMOCTH MOCPEICTBOM HHBECTHUIIMOHHOM
JISITEILHOCTU — 3TO TOHKA Win Mapadon: «Many investors tend to forget that slow
and steady will always win the race» [11, c. 147]; «William’s won the race hands
down despite having, invested less money that James...» [14, c. 12]; «If you are not
used to owning risky assets, then getting started is a little like getting in shape to
run a marathon» [15, c. 282].

Hanmuune crienuanbHBIX HABBIKOB M YMEHH JIETaeT WHBECTUPOBAHUE CXO-
JKUM C TaKUMH BHIAMH CIIOPTa, Kak roib( uinu GyTtoon: «All golf swings are dif-
ferent, but attention to the essential elements of a pure golf swing-keeping your
head still, a good shoulder turn and maintaining plane-all serve to keep the ball
flying accurately. Similar to golf, the essential elements in investments all work
together to produce a consistent and effective selection strategy» [11, c. 40]; «The
role of investors is similar to that of players in_a football game, where physics ac-
curately predicts the trajectory of a ball when kicked, but fans appreciate that its
actual path will be subject of unpredictable disruption by other players which de-
pends on their proximity, psychology, reaction time and so on» [9, c. 146].
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®peiim 3. Urpoxn

Y4acTHUKN MHBECTUIIMOHHBIX MPOIECCOB 3a9aCTyH0 KOHIENTYAITH3UPYOTCS
KaK UTPOKH WM criopTcMeHbl. C OJHOW CTOPOHBI, B CIIOPTUBHO-UTPOBBIX TEPMH-
HaX TEePeOCMBICTMBAIOTCS CaMH YYaCTHUKHU PBIHKA: «When you participate in the
market as a gambler and not an investor...» [11, c. 153]; « But investors have one
very distinct advantage over baseball batters: there are no called strikes»
[11, c. 151]; «because the players in the market must, on average, earn the market
return» [14, c. 36]; «Those costs go into the pockets of the croupiers of the finan-
cial system» [14, c. 38].

C nmpyroif CTOpPOHBI, peaan3yerTcsi KOTHUTHBHAsI OCOOCHHOCTHh MeTa(opsl —
KaTerOpHaabHBIHA CHBWT, MPEACTAaBICHIE OOBEKTOB OJTHOW KaTETOPHH B TEPMHIHAX
Ipyroii: «JlelcTBrEe TMOPOXKIAIONICTO0 PEUECBOr0 MEXaHHW3Ma B 00JIAaCTH MeTadops
3aKJI04aeTcs B Pa3MBIBAHWW JIOTMYECKHX TPaHHUI, Ojaronaps KOTOPOMY OOHapy-
JKUBAIOTCS HOBBIC CXOJICTBA, HCBUIUMBIC B paMKax NPEXHEH KIaCCU(PHUKAIUHU, TO
ecTb cujia MeTadopbl — B CIIOCOOHOCTH JIOMATh CYIIECTBYIOIIYI0 KATETOPH3ALIUIO)
[17, c. 251]. Takum obpa3zoMm, MeTadopa HE BBISIBISIET, & CO3AACT HEKOE CXOJCTBO
nmocpeacTBoM cemaHtuyeckoro ciasura (H.J., ApytioHoBa, [Ix. Jlakodd,
M. JIxxoncoH, I1. Pukép, I'. Paiin u ap.). B pamkax ¢peiima «rpokm» npeacraBu-
TETTH KaTETOPHH HEXUBBIX OOBEKTOB (aKIWH, OONUTaIruu, (POHIBI, PHIHKH) METa-
(opHrUecKH penpe3eHTUPOBAHBl U BEPOATM30BAHBI UMEHAMH KaTCTOPHU ICATEIs
(cmopTcMeHa Wi UTPOKa), TO €CTh CYOBEKTUBUPYIOTCSI.

Taxk, oTaenbHbIe PUHAHCOBBIC HHCTPYMEHTHI M MHBECTHIIMOHHBIE MOPTHEIH
CTaHOBATCS MOOCTUTENSIMU WK nipourpasiiumu: «Note that a strategy of buying
winners (high-momentum stocks) initiated in 1990 would have been losers (low-
momentum stocks) in 17 of the next 20 years» [Damodaran 222]; «Portfolios that
had been winners in the past five years subsequently lagged the market by 10 per
cent, while the subsequent returns on the loser portfolio beat the market by 30 per
cent» [Siegel 336]. PeiHok B menom mpuoOperaer craryc yemnuoHna: «The cham-
pion — our stock market — is the most easily visible» [Berstein 4]. Urpokamu sBis-
torcs QoHAbL: «hedge funds became serious players in the money management
gamey» [Damodaran 465]. Cpeau Mojeneil OICHKH (PUHAHCOBBIX aKTHBOB HAaXO-
JIATCSL CBOUM KOHKYpeHTHI: «The competitors to the CAPM clearly do a much better
job at explaining past returns» [Tam xe, 33].

3akiIouenne

Taxum 00pa3om, B aHTI0A3BIYHOM HayYHOM ANUCKYPCE Peaiiy Takou cdepsl,
KaK WHBECTUPOBAaHKE, OOLIMPHO KOHLENTYATU3UPYIOTCS HOCPEACTBOM MeTadopu-
yeckoil Mmogenu «VHBecTUpOBaHKE — 3TO CHOPT / UTPay», YTO MO3BOJISET IOIYyUUTh
cneun(pUUecKuil, HeKAHOHMYHBIN 00pa3 ncciexyemMoro oobekra. Ha nam B3rmsag,
MeTad)opa B JaHHOM CIIydae BBIIIOJHSET JIBE KitoueBble QyHKINHU. Kamezopu3syio-
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was ynKyus MO3BOISET CO3/1aTh U MepeaTh HOBOE 3HAHKE O MO3HABAEMOM 00b-
ekTe (MHBECTHIMOHHOW NESITEIBHOCTH U €€ arcHTax), Kak 00 Hrpe /CropTHBHOM
COCTSI3aHHU C OMPECICHHBIMU MTPABUIAMH, TPEOYIOIUMH HEKOTOPOE KOIMIECTBO
YYACTHUKOB, PEaM3alUI0 UX CIHENUATLHBIX HABBIKOB U YMCHHMU, KOHEYHBIH pe-
3yJbTaT B BHUJIE MOOEABI WM TopaxeHus. C Ipyroit cTopoHsl, MeTadhopa BBITOTHSI-
eT U npazmamuiecKkyro QyHKyuo, SMOTHBHO BO3JICUCTBYS HA YUTATEIS U MPUBIIC-
Kas ero BHUMAaHHEC K HETaTUBHBIM acleKTaM WHBECTHIIMOHHOTO Tpollecca: Kak
U HEKOTOPbIE BUIBI CIIOPTA /UTPhI, HHBECTUITMOHHBIH MPOIIECC MOXKET OBITh JKECTO-
KWM, TIOJlYac KPOBaBbIM, C 3JIeMEHTaMU oOMaHa ¥ MOIICHHHYEeCTBa. B 3TOM cMbIC-
Jie TIparMatudeckasi (GYHKIHUS MOKET OBITh YTOUHEHA KaK neddcocuieckas (yHK-
yus, IpU3BaHHass CPOPMHUPOBATH Y YUTATEIS WM WHBECTOPA KPUTHUECKHHA B3TIIS
Ha WHBECTHUIIMOHHBIC PEATMU U OCTOPOXHBIN MOJX0 K COOCTBEHHOMY MOBEIICHHIO
MIPH MTPOBEJCHUH WHBECTHIIMOHHBIX OTICPAIIHiA.
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