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PEYEBOE NHOBEJEHHUE DKCIIEPTOB B ’)KAHPE
IKOHOMUYECKUX MEJIUAIIPOI'HO30B:
JUHTBONPAKCUOJOTUYECKHN ACIIEKT

Knrwouegvle cnosa: MeaumagucKypc; YCTHBIN
SKOHOMHUYECKUN TPOTHO3; pPEYEBOE TOBENCHUE;
JIMHTBOIIPAKCUOJIOTHUECKUH  TOJIXOH;  JeJIOBBIE
Meaua.

Annomayus: JlaHHASA CTaThs MOCBSIICHA JTUHT-
BOIPAKCHOJOTHYECKOMY HCCIEIOBAHUIO PEYEBOIO
[OBEJCHUS HKCIEPTOB NpH IyOIM4yHOU (dopmy-
JUPOBKE JKOHOMHYECKHUX METUallpOTHO30B. AK-
TyalbHOCTh PaboTHl OOYyCJIOBIIEHA TEM, YTO HKO-
HOMHYECKHN TPOTHO3 BBICTYNAET KaK KIIOYEBON
XKaHp COBPEMEHHOIO MeAMaAuCKypca, a ero yoe-
JUTENBbHOCTh U JICHCTBEHHOCTh 3aBUCST HE TOIb-
KO OT (DaKTHYECKUX JAHHBIX, HO M OT CHCTEMHOTO
JIMHTBUCTHYECKOTO O(OPMIIEHHS B COOTBETCTBUH
C JOJDKHOCTHBIMM 3ajadaMu dkcnepra. Llenbto uc-
CIIEIOBAHUA ABJIAETCS aHalU3 JIMHIBOIIPAKCHO-
JOTMYECKHX OCOOCHHOCTEH peueBBIX JEHCTBUIA
SKOHOMHYECKUX OJKCIEPTOB pPa3TUUHON mpodec-
CHOHAJIFHOW TNPHHAIJIE)KHOCTH, IPEICTaBICHHBIX
B nporpamme «PriHkn» Tenekanana PBK. B pa6o-
TC pelIaUCh 3aJa4yd 1O ONPEICICHUIO crenuu-
KM PEUYEBOM NEATENBHOCTH DKCIEPTOB, CO3JAaHUIO
KJIaccu(UKaUU SKCHOEPTOB U CPABHHUTEIBHOMY
aHaJIU3y UX PEUYEBBIX JCHUCTBUU HA OCHOBE JIMHI-
BOIPAKCHOJIOTHYECKOT0 MojaxoAa. lumoresa mpen-
mojiaraet, 4To mnpodeccuoHanbHas (yHKIUS CH-
CTEMHO OIIpeneNsieT BbIOOP S3BIKOBBIX CPEICTB
U peueBbIX cTpareruil. TeopeTudeckas 3HAYMMOCTh
paboTHI 3aKITFO9aeTCcsl B pa3pabOTKE MOAETH JIMHT-
BOIIPAKCUOJIOIUYECKOTO M3Y4YEHHUsS] YCTHOIO JENO-
BOTO MEOUAJUCKypCa M CHUCTEMAaTH3alUU OCOOEH-
HOCTE pPeueBOil JAEATEILHOCTU IKCIEPTOB Pa3HOU
npodeccuoHanbHON NMpUHAUISKHOCTH. [IpakTHye-
CKasl 3HaYMMOCTh pabOTHI 3aKITIOYAETCs B TPUMEHe-
HUM BBIBOIOB Ui ONTHMH3AIMHA MeTUaKOMMYHH-

Karuu (PHHAHCUCTOB, Pa3pabOTKH yueOHBIX KYPCOB
¥ JATBHEHININX WCCIEA0BaHUN TMPOdecCHOHANb-
HOTO JTUCKYypca.

BBenenune

B ycnoBusx OUHAMHUYHOIO pa3BUTHA WHQOP-
MAaIMOHHOTO OOILECTBA HKOHOMMYECKHH MPOTHO3
CTAaHOBUTCA OJHUM M3 KIIOYEBBIX M Hambomee
BOCTPEOOBAHHBIX JKAaHPOB B COBPEMEHHOM MeEAHa-
muckypee. IlyOnndHoe mnpencraBieHrne MpPOTHO-
30B W DPEKOMEHJALMH SBISETCS HEOTHEMIIEMON
M TIpoeCCHOHATBHO 3HAYUMOM YacThiO JeSTelb-
HOCTH (DMHAHCUCTOB, AHAIUTHKOB W YIIPABISIO-
mwx. [Ipu sTOM ybemuTensHOCTh, NEHCTBEHHOCTH
U, KaK ciiecTBrue, 3Q(PEKTUBHOCTD MPOTrHO3a 3aBH-
CAT HE TOJIBKO OT (DaKTUYECKUX JAHHBIX U MaKpo-
SKOHOMMUECKHUX IIOKa3aTelel, HO U OT €r0 CUCTEM-
HOTO JINHTBUCTHYECKOTO O(OpPMIIEHUS] B COOTBET-
CTBHHM C JOJDKHOCTHBIMH U KOMMYHHUKaTUBHBIMH
3aJlauaM¥ KcIepTa.

OOBEKTOM HCCICOOBAHUS SBIACTCS JKOHO-
MHUYECKUH MPOTHO3 KakK OCOOBIA >KaHp MeAuaauc-
Kypca, NpeACTaBlIEHHbIM B mporpamme «PbpIHKM»
PBK. Marepranom ucClIeA0BaHUS HOCIYXKHWIN
11 BBImyckOB mporpamMmbl «PBIHKM» TenekaHana
PBK 3a nepuon ¢ auBaps no maii 2025 r., cogeprxa-
X S3KOHOMUYECKHE ITPOTHO3BI 3KCIIEPTOB.

IIpeamer wuccnenoBaHHs — JIMHTBONPAaKCHO-
JOTHYECKUE OCOOCHHOCTH pEYeBOTO  IOBEJIC-
HUSl Pa3/IMYHBIX THUIIOB 3KCIEPTOB, pEajl3yeMble
yepe3 OTOOp M COYCTAHHE S3BIKOBBIX CPEICTB
IIPU IIOCTPOEHUH IKOHOMUYECKOIO IIPOrHO3a.

B KauecTBe TEOPETUYECKOH OCHOBBI UCCIIENO-
BaHUS MBI ONHMpaeMcsl Ha JIMHTBOMPAKCHOJIOTHYE-
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CKUil moaxox [2], KOTOPBIA paccMaTpuBaeT JTr000MH
TEKCT, BKJIIOYasl MMPOTHO3, KaK peyeBOe JICHCTBHE,
BBIMOJTHSIOIIEE ONpPEACICHHYI0 TNpodeccrHoHalb-
HYy10 (QYHKIIHIO.

B coBpeMEHHBIX JMHIBUCTHYECKUX HCCIIENO-
BaHUAX 0a30BOI KaTeropmeul SBISAETCS AHUCKYPC,
KOTOPBII paccMaTpuBaeTcs KaK HHTETpUpYIOLIee
SIBTICHHE, COYETaIONIee aHaju3 JIMHIBUCTUYECKHUX
CTPYKTYp C KCTPATUHTBUCTHICCKUMHU (haKTOpaMu
Y COIHOKYJNBTYPHBIM KOHTEKCTOM. OH TIOHWMaeT-
Csl KaK pojoBas KaTETOPHs IT0 OTHOIICHHIO K TIO-
HATHAM «pPEYby», «TEKCT», «auanor» [5]. B pesyns-
TaTe WM3Y4YCHUS Pa3lIU4YHBIX IOAXOOB BBISABIEHO,
YTO JUCKYpC 00JajaeT JBOWCTBEHHBIM XapaKTe-
POM: OH BBICTYIA€T OJIHOBPEMEHHO U KaK MpoIiecc,
U Kak pe3ynbTaT B BUAE (PUKCHPOBAHHOTO TeEK-
cra [7]. C mpoueccyaabHOM TOUKH 3pEHUS OHC-
Kypc — 3TO «pa3BopauMBaromicecs BO BPEMCHH
U TPOCTPAHCTBE SI3BIKOBOE OOIICHHE, 3a(HKCH-
poBaHHOE B TekcTe» [3, c. 27], KOTOpOe BKIIOYa-
eT B ce0s KOrHUTHBHBIC MPOLIECCHl, IParMaTuKy
U KOHTEKCT.

Mennaauckypc sIBIsSIeTCSI UHCTUTYIIMOHATIBHOM
Pa3sHOBUAHOCTBIO AWCKYpca, (QYHKIMOHHUPYIOIIEH
B cdepe MaccoBOoil KOMMyHHKanuH. B coorBer-
CTBUH C COBPEMEHHBIMH IIOJXOAMHU, MEIUaINC-
Kypc OmpeaenseTcss Kak HWHCTUTYHHNOHAIBHBIN
TUN JAMCKypca, MPEACTABIAIONUI COOOH cucre-
My B3aMMOCBSI3aHHBIX PEYEMBICIUTEIBHBIX AKTOB,
OOYCITOBJICHHBIX TENAMH W (QYHKIUSIMH CPEICTB
MaccoBoil HMHGOpPMAIUK, U XapaKTepH3YIOIINH-
csl MyONMYHOCTBIO, MAacCOBOCTHIO W YCTaHOBKOH
Ha BozzeiicTBue [4]. Ero rpaHuIel ycTaHaBIMBAKOT-
Csl OTHOCUTENBHO c(epbl YeTOBEUECKON MPaKTHKH,
00JTacTH 3HAHMI U TUITOJIOTHUU TEeKCTa [§].

HNHCTUTYUMOHABHOCT MEIMaaucKypca 00-
YCIIOBJICHA HOpMaMu W LeisiMu uHcTuTyTa CMU
(B Hamem ciydae — tenekanana PEK), uto onpene-
JISIeT MpaBUiIa MPOHU3BOACTBA U PACHPOCTPAHEHUS
KOHTeHTa. KITto4eBBIM CBONCTBOM MEIUAJHMCKYpP-
ca, HanOoJIee 3HAYMMBIM JUTSI aHAJM3a MPOTHO30B,
SIBIISIETCS] TIEPCYa3WBHOCTD, WIIM BO3IEHCTBUE, TTO-
CKOJIbKY €0 raBHast pyHKIHS — yoexaenue u dhop-
MHPOBaHUE OIEHKH Y IMIUPOKOH ayauTopud [6].

DKOHOMHYECKHH TPOTHO3 KaK OOBEKT Hcce-
JoBaHHUA (PYyHKIIMOHUpPYET B paMKax SKOHOMHYE-
CKOT'O IUCKypCa — OHOTO M3 BaXKHEUIINX HHCTUTY-
[IUOHAIBHBIX JHCKYPCOB, €TI0 KOTOPOTO SIBIIS-
eTcs perynupoBaHue (HPUHAHCOBOH NESTEIHLHOCTH
U CHIDKEHHE HEOIPEICNeHHOCTH IS CyOBEeKTOB
pBIHKA.

VYdeHble paccMaTpUBAaIOT MPOTHO3 Kak OIWH
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n3 Haubosiee 3HAYMMBIX COBPEMCHHBIX DPEUCBBIX
MH(OPMAITHOHHO-aHATUTHYECKUX KaHPOB, KaK CyO-
KaHp, (yHKIMOHHMPYIOIMH B pamKax Oecen, WMH-
TEPBbIO, O(QUIMATILHBIX BBICTYIUIEHMH CHEeuaIi-
ctoB [1]. OOGBIYHO MPOTHO3BI NAIOTCS CIEIHUATU-
CTaMH Pa3NIMYHBIX OONacTel 3HaHWH, MOCKOIBKY
OHM 00NaJal0T HEOOXOIUMBIMH JUIS TOCTPOSHHUS
nporHo3a ¢axramu. B Hamem ciydae 3To cnenua-
JIUCTHI U3 SKOHOMHUUYECKOH chepbl. IKOHOMUUECKU I
MPOTHO3 BBICTYMAEeT B KAa4e€CTBE MPUHLHUIUAIBHO
3HAUUMOHM cocTaBisilolIed Menuanuckypea [8].
OH sBIIAETCS MEOUATEeKCTOM — PEe3yNbTaToM JAHC-
Kypca, KOTOpBIN HpeacTaBisieT coboi ero «craru-
YECKHH cpe3y», Ha MPUMEPE KOTOPOTO «CTAaHOBUTCS
BO3MOJKHBIM H3y4€HHE BepOaTbHBIX KOMIIOHEHTOB
¥ JUCKYPCHUBHBIX Mpu3HaKoB» [4]. Kak ormedaercs
B ucciegopannu M.M. IlleBermeBckoro, SKOHOMH-
YECKUM IPOrHO3 BBICTYNAET KaK KJIKOYEBOM JKaHP,
peanu3yroumil epcyasuBHOE BO3IECUCTBHE C Lie-
JIbI0 MHCTPYKTUPOBAHUSA M PETYIHNPOBAHUSA YKOHO-
MUYECKOH JIeSITETFHOCTH ayIUTOPHH. AHAITN3 Mpo-
THO30B IMO3BOJISICT BBISIBUTH CTENEHb MX BIUSHUS
Ha ayIMTOPUIO U aHAJIM3UPYET MOAETH UX MOCTPO-
enus [8]. Takum oOpazom, MEIUAAUCKYpPC TPEAO-
CTaBISIET paMKH JUIS aHAJIN3a PEYEBOTO MOBEACHUS
JKCIEPTOB, a caM IPOTHO3 SIBISETCS TOW AUCKYp-
CHUBHOH NPaKTUKOW, B KOTOPOHl mpodeccuoHanbHast
MPUHAJIEKHOCTh HKCIIEPTa OINpENeNseT JIMHIBHU-
CTHUYECKHI BEIOOD.

Hecmotps Ha akTHBHOE M3y4eHHE >KaHpa Ipo-
THO3a, B CYLIECTBYIOLIMX pPabOTax HEIOCTaTod-
HO BHHMMAHMS YZEJIEHO CHCTEMHOW BapHaTHBHO-
CTH JIMHTBHUCTUYECKHUX CPEICTB, OOYCIIOBICHHOU
(YHKINOHAIBHBIM CTAaTyCOM CyOBEKTa IPOTHO-
3UpoBaHUA. B OCHOBy uccnenoBaHus MOJIOKEHO
omnperneneHre (PyHKIHMOHAIBHOIO CTaTyca Kak COBO-
KyIIHOCTH IIparMaTUYeCKUX YCTaHOBOK JKCIIEPTa,
HEMOCPEACTBEHHO IUKTYIOUIUX BBIOOp S3BIKOBBIX
CpEICTB BHE 3aBUCHUMOCTH OT €T0 aMHUHHCTPaTUB-
HOM mo3uiuu. B cBs3u ¢ 3TUM U1 yCTaHOBJIEHUS
OpSAMON CBSI3M MEXIy NpOo(ecCHOHATBHBIMH 3a-
JayaMy 9KCIEPTOB M JIMHIBHUCTUYECKUM YCTpPOM-
CTBOM HX IPOTHO30B HEOOXOIMM CIICLHAIbHBIHA
METOAOJIOTUYECKUHN amnmapar — JMHIBOIPAKCHO-
JIOTUYECKUN MOAXOJ, KOTOPBIM MO3BOJISET paccMa-
TPUBaTb TEKCT KaK IIeJICHANPABICHHOE pPEYeBOE

JieficTBUE, TIOMYMHEHHOE MPOQECCHOHATHLHOMY
TIPaKCHCY.
JIuHrBOMpaKkcHoNOrusT  MO3BOJIIET ~ OTOWUTH

OT aHanM3a TEKCTa KaK CaMOIOCTATOYHOW JIMHT-
BUCTHYECCKOM CHUCTEMbl H paccMaTpvBaTh S3bIK
KaKk CpeJCTBO pealu3alu MpodecCrOoHaIbHOMI




JesITeNbHOCTH. JIMHTBONPAaKCHOJIOTHYECKHH IO~
XOJl TIO3BOJISICT PacCMaTpUBaTh PEYeBOC IOBEIC-
HUEC HE KaK ABTOHOMHBIM JIMHTBHCTHUYCCKHI aKT,
a KaK MpakCuC — TO €CTh LIeJICHANPABICHHOE JICH-
CTBHE, CUCTEMHO OPraHM30BaHHOE ISl BBIIOJIHE-
HUSI KOHKPETHOH NpoQeCcCuoHaNbHON 3a1a4u [2].

[ BepuduKanny BBIBUHYTOW THUIOTE3BI
B paboTe NpHUMeHsSeTcs KOMIUIEKCHAs METOIHKa
JIMHTBOIIPAKCHOIOTUYECKOTO  aHalu3a, paspabo-
TaHHas Ha ocHoBe moxxomoB JI.P. JyckaeBoit [2].
AHanu3 SMIMPUYECKOI0 Marepuana IMPOBOIMII-
Csl B CIMHCTBE TPEX B3aUMOCBA3AaHHBIX ACIIEKTOB:
HMHTEHLMOHAJILHOIO, JUHAMMYECKOIO U CTaThue-
CKOro. JlaHHBIM ajropuT™M IHO3BOJIMI YCTAHOBUTH
KOPPEJSAIII0  MEXIY OKCTPAIWHTBUCTHYECKUM
¢dakxTopom (TpodpeccHoHANBEHON PONBIO IKCIIEPTA)
U COOCTBEHHO JIMHTBUCTHYECKOW CTPYKTYpOW €ro
MIPOTHO3A.

Ha mepBoM »sTame ocymiecTBisiach PEKOH-
CTpYKUHUSl Beoyllel KOMMYHHKATUBHOM HHTCHLUH
skcnepra. s Kakaoi QyHKIMOHAILHON pyNIibl
onpenensack JTOMUHHUPYIOMAs MpodheccHoHalb-
Has 1e7b: TPAHCANWS HHCTUTYLHOHAJIBHOHN IIO-
3unnn, obecriedeHrne (PaKTONOTHIECKON TOYHOCTH
nin 1oOyXIeHHe K OIepaTUBHOMY TOProBOMY
nericteuro. OnpeneneHNe HHTEHIMH II03BOJIMIIO
OTBETUTh HA BOIIPOC O TOM, KaKyl0 MMEHHO IIpO-
(eccnoHaIbHYIO 33/1auy perIaeT SKCIEpT B MOMEHT
PEUYEBOIO aKTa.

Ha BropoMm »Tame TEKCT IIPOTrHO3a paccMa-
TpUBaJICA Kak IIpolieccyalbHas CTPyKTypa — IIO-
CJIeTOBATEILHOCTh PEUYEBBIX MEHCTBUN. AHAIN3U-
poBajach JOTHWKa Pa3BEpPTHIBAHMS BHICKA3bIBAHUS:
KakiM 0o0pa3oM SKCIepT MepPexXOJuT OT KOHCTara-
muK (pakTa K OLEHKE PUCKAa U UTOTOBOMY IPOTHO-
3y. BBIABISIKCH KIIOYEBBIE peyeBbIC MPOLECTYPHI,
Takue Kak MH()OpMHUpOBaHUE, UHCTPYKTHPOBAHMUE,
000CHOBaHHE WJIM MPELYHpPEXIEHHE, a TaKKe HUX
Hepapxusi B CTPYKTYPe MEIUATEKCTA.

Ha Ttperpem sTame mcciaeqoBalINCh KOHKPET-
HBIE SI3BIKOBBIE CPEICTBA, OTOOPAHHBIE 3KCIEPTOM
IUISl peaJn3alliy BBISBICHHBIX PEUEBbIX AEHCTBHUIA.
AHanu3 NPOBOAMIICS Ha JIEKCUYECKOM, TpaMMaru-
YeCKOM M CTHIIMCTHYECKOM ypoBH:iIX. Ocoboe BHU-
MaHHUE YIENUIOCh KAaTETrOpHsM MoOIyca (JIMYHbIH/
KOJUICKTUBHBINA/OObEKTUBUPOBAHHBIN), CTCICHHU
KBaHTU(UKAIMK (HACHIIIEHHOCTh TEKCTa YUCIIH-
TENLHBIMU M TOYHBIMH JIAHHBIMH ), HCTIOJIH30BAHHIO
mpodeccroHaIbHON TEPMUHOJIOTHN U Ciennpuye-
CKUX MeTaOopHUECKUX MOJETIEH.

Taxo#l TpexypOBHEBBIH MOAXOMA MO3BOIMI J0-
Ka3aTb, YTO JIMHTBUCTHYECCKOE O(OPMIICHHE IKOHO-
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MHUYECKOTO MPOTHO3a HE SABISETCA MPON3BOJIBHBIM,
a MPEACTABIICT COOON CHCTEMHO OpTaHHU30BaHHBIHN
MPaKCUC, JIETePMUHUPOBAHHBIA TNpodeccuoHalb-
HBIM CTaTyCOM TOBOPSIIIETO.

JIMHrBOMpPaKCHOIOTHYECKHE OCOOEHHOCTH —
3TO CUCTEMHBIE 0COOEHHOCTH OTOOpa W COYeTaHUs
SI3BIKOBBIX CPEICTB (TEPMUHOIOTWH, KBaHTH(]HKa-
TOPOB, MOAAJBHBIX U OLICHOYHBIX KOMIIOHEHTOB),
KOTOpbIE 00yCIIOBIEHBI HEOOXOAUMOCTBIO peann3a-
LUK B JUCKYypCE KOHKPETHBIX MPO(hecCHOHAIBHBIX
peyeBbIX MPOLELYp U 3a/1ad, BO3JIOKEHHBIX Ha JKC-
nepra ero (pyHKIHNOHAIBHBIM CTaTycoM [2].

Pe3y.]'ll>TaTl)I HCCJIea0BaHuA

B Xome NMHrBONpaxKcHOJIOIMYECKOTO aHalu-
3a Mmemmaauckypca mporpammbl «Perakn» (PBK)
ObUTa BBIIBJICHA YCTOWYMBAS KOPPEILILUSL MEXKIY
(YHKIMOHAILHOW POJIBIO JKCIepTa U BBIOOPOM
A3BIKOBBIX CpPEACTB. AHaiu3 I03BOJWI BbIICIUTH
TPU KIIIOYEBBbIE NMPOQECCHOHATIbHBIE I'PYIIII, pa3-
JIMYAIOIIUECs 10 CBOUM KOMMYHHUKAaTHBHBIM CTpa-
TETHSM.

1. I'pynna « IHCTUTYLMOHATIBHBIE CTPATETH.

K manHOW rpynme OTHOCSTCS PYKOBOAMTENN
AHATMTHYCCKUX TOAPA3ACICHUN M YIPaBISIOLIIC
KpYNHBIMH (OHAAMH, 4bi NpodeccuoHabHas 3a-
Jada — TPaHCIAUUs B3BELICHHOW MO3MLMH (DUHAH-
COBOIO MHCTUTYTa. JIMHIBOIPaKCHOJIOIMYECKON
JIOMHHAHTOH 3/1€Ch BBICTYNAIOT MOIYC KOJIJIEKTUB-
HOCTU M CTparerusi pedeBoil OCTOPOXHOCTH, Ha-
MpaBJIeHHAas HAa COXpaHEeHHE pemyTaluy.

AHpgpeit BanwH (pyKOBOAWTEND YIpPaBICHHS
anammtukn «['asnmpombank uBecTummm») B cBoei
peyM MOCIEAOBATEIEHO UCIONb3YET MECTOMMEHUE
«Mbl», n30€erasi epCOHaNU3UPOBAHHBIX IPOIHO30B.
3710 1103BOJISAET IIPEACTAaBUTh MHEHHUE KaK Pe3yJIbrar
paOoThl aHATUTUYECKON KOMaH/Ibl, 8 HE OTJEIBHOIO
WHINBUIA. DKCIEPT onepupyeT GpyHIaMeHTalIbHbI-
MU KaTeTOpHUsSMHU KauecTBa OW3Heca, a He I[CHOBBI-
MU YpoBHsIMH. Hampumep: «...xkomnanus ¢ nepeyo
ouepeob 3apabamvléaem HA MOM, YMO pasmeuia-
em c80000Hble OeHedicHble cpeocmsd... M Oadice
ecnu cmagKu HauHym CHUICAMbCS... KOMNAHUA 3a-
pabomaem Ha nepeoyenke oodnueayuny (Buvinyck
om 10.03.2025).

Jmutpuit [loneBoit (IupekTop M0 WHBECTUIIH-
M «AcTpa YIpaBJIeHNEe aKTUBAMM») IPEACTABISET
THI «Makpoctparera». Ero nuckypc HampasiieH
Ha aHAJINU3 SKOHOMHUUECKOH Cpelibl, a HE OTJCIIbHBIX
MUTEHTOB. Peub HachImeHa podheCCHOHANTBHBIMA
HOHATUSAMH, OTTUCHIBAIOIINMH ITI00aTbHBIC POLIEC-
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CBI: «JCHEXHBIE arperatbl», «I1e3WHQISIIHOHHBIN
TPEHI», «IOKynarenbHas cnocoOHocTsy. [Ipumep:
«be3ycnosno, memnvl pocma OeHedCHbIX dazpezd-
mog 8 smom 200y 6yoym Hudice, yem 8 HPOULTIOM»
(Boinyck om 16.01.2025). Dxcnepr HCHONb3YET
MOJIATBHOCTh BEPOATHOCTH IS CHIDKEHHUS OTBET-
CTBEHHOCTH 3a IIPOTHO3: «A 60m ecniu Mbl 2060pUM
npo onudcatiwiue Hedenu UIU Hepeblil Keapmai,
HasepHoe, Kakasa-mo 60K06das OUHAMUKA C MAKOU
8bICOKOU 801AMUILHOCIbIO OY0em, HasepHoe, Hau-
bonee geposmubiM cyenapuem, u 30ecb ¢ dMUM
npuodemcs scumvy (Boinyck om 16.01.2025).

Jennc O6yxoB (moptdenbHblid yIpaBistOLi
YK «IlepBas») UCTIONB3yeT CTPATETUIO JAUCTAHIIU-
poBaHHsI TPOQPECCHOHATBHOTO YYaCTHHKA PBIHKA
(Smart Money) OT pO3HHUYHBIX UHBECTOPOB. B ero
peYM 3TO TPOSBISIETCS Yepe3 MPOTUBOMIOCTABIICHNE
PaIMOHAIBHOTO «MBD» M AMOIMOHATHLHOTO «OHW,
a TaKKe 4Yepe3 HCIONb30BAHKE AHTIUIM3MOB CTO-
uMOCTHOrO MHBecTHUpoBaHus. Ilpumep: «Mmue xa-
Jlcemcst, OCHOBHOU NoKynamenb — ¢husuueckue
auya. Um nyscen sxuen... Omo mouno e YK Ilep-
8asL Mam CKynaua», «2mo He 631vi0 mpan (value
trap) uu 6 xoetl mepe... [lun, oun, oun 831vio (deep
value) naw peinoxy (Boinyck om 27.01.2025).

2. I'pynma «PpIHOYHBIC TAKTHKI.

IIpencraButenn 53TOM TIpyHmbl  HALEJICHBI
Ha TPHHATHE ONEPATHBHBIX TOPTOBBIX PEIICHUI.
Ux pederoe moBeaeHUE OTIIMYACTCS MOOYKIACHUEM
K JICUCTBHIO, SIPKO BBIPAYKCHHBIM JINYHBIM MOJTYCOM
«I» M aKTUBHBIM HCIIOIB30BaHUEM MPO(eccHo-
HAJILHOTO CJIEHTa U TEPMUHOJIOTUH TEXHHUYECKOTO
aHasm3a.

Anekcannp YrpioMoB (HaualnbHUK  OTIe-
na anamu3a «KUT ®unanc») peamnsyer Moaeib
«urpatoero TpeHepa». OH JEeTUTUMU3UPYET CBOU
peKOMEHAAaUUK HE 4Yepe3 aOCTpakTHBIE MOJIEIH,
a yepe3 JIMYHBIA ONBIT CAEIOK, MCIHOJIb3Ys Ipo-
(heccnoHANBHBIN XKApTOH AN yCHJICHWS CHTHAIA.
[Ipumep: «/luuno ona cebs ss cmompio maxoe coom-
HOWeHue... 20e-mo 30ecb TUYHO 51 C6oU nopmebenu
axyuu... paszepyscanry (Boinyck om 19.02.2025);
«Huoice 300 pybneii 3a Coep — smo cmponebail
(strong buy), moocno cnoxouno nokynamoy (Boi-
nyck om 05.05.2025).

Annpeii  CanyHoB (HayanbHUK  (DOHJOBOTO
otnena «HokccOanka») MpeACTaBIsSET IUCKYpPC
TEXHHUYECKOTO aHaiu3a. Ero menp — ompeneneHue
TallMMHTa CHIENKH Ha OCHOBE rpadUyuecKux Nar-
TEpPHOB. JKCHEPT BHICTPaMBaeT KOMMYHHUKALHIO
C PBIHKOM Kak c cyOwbekToMm: «f pazeosapusan
¢ epaghuxamu, ¢ nOHedeIbHUKa no cpedy 1 becedo-
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641 C HUMU... OHU HUYe2o He omeeyanuy (Beinyck
om 11.04.2025).

Poman AnapeeB (Y4acTHBIN YIPaBIAIONINI aK-
THUBaMHU) JEMOHCTPUPYET IUCKYpPC HE3aBUCHUMOIO
Tpeliepa, CBOOOIHOIO OT KOPIOPAaTHBHOM 3THUKH.
DKCHepT UCMONb3YET KAPTOHU3M «UepHasi METKay,
«BCSIKHUH IIUT», «HA BCIO KOTJIETY» AJISl TOTO, YTOOBI
COKpaTUTh AUCTAHLUIO C ayAUTOPHEH W MapKUpo-
BaTb HE3aBUCHUMOCTH CYXXACHUHA. DKCIEPT HEKOH-
CTpyHUpYyeT HOBOCTHOH (OH, MpU3BIBAS HUTHOPH-
poBaTh NONUTHKY paau Opudbumu: «Ecau Tpamn
OO0HOU pYKOU KaKk Obl HAYUHAEm CMPOUMenbCmeo
c80€20 cobcmeeHH020 hroma, a Opyeol CHUMAaem
¢ Poccuu canxyuu, mo emy nopa 6 nepeoauy “I 0e
noeuxa?”’» (Beinyck om 07.03.2025).

3. I'pynmma «/HBECTUIIMOHHBIE
TaHTBD.

OKcHepThl AAHHONW TIpYIIbl pPELIalOT 3aja-
4y NPOAaXHu MHBECTULMOHHBIX MJEH U CepBHUCA.
[Tpakcuonoruueckas JOMUHAHTA UX peud — yOex-
JICHHE M KIMEHTOOPHUEHTUPOBAHHOCTh. [l 3TOrO
WCTIONIBL3YIOTCS SMOITMOHANLHBIE WHTEHCH(HUKATO-
PBI, CLIeHapHOE MOZETHPOBAaHME U JIEKCHKA LIEJIeIO-
JaraHusl.

Cepreit EpmorneHko (Ha4aldbHUK —yIpaBie-
HUSl TICPCOHANBHOTO OPOKEPCKOTO O0O0CTYKMBAHUS
«BKC») ucnonp3yer cTpareruio 3MOLUOHATIBHOM
BalIMJaluMU akTUBOB. Ero peub HacbllleHa Hape-
YUSAMUA MEPbl U CTEIEHU «KpaiiHe», «0e3ycioB-
HO», NPU3BAaHHBIMH YOEAWUTh KIHEHTA B IpPHUBIIE-
KaressHOCTH upen. [lpumep: «/[na nac smo 6wino
KpaiiHe HeodcuOanuviM peuwienuemy, «OHu (ax-
yuu Céepa) kpaiine npueiexamenvHvle» (Bvinyck
om 28.04.2025). Kpome TOTO, 4acTOE MCIOIH30BA-
HHE CJIOB «OE3yCIIOBHO», «BEPHO» CO3ACT y KIIH-
€HTa OLIYIIEHUE HA/IEKHOCTU U IPEICKa3yeMOCTH
PBIHKA.

Koncrantun Tononbckuil  (epcoHATBHBIN
Opokep banka «Cunapa») BBICTYIIaeT B pOJH Ha-
BUTATOpA, MpeJyIaras KJINeHTaM KOHKPETHBIE LeJH
(«TapreTs») U cueHapuu JedcTBui. OH HCIONB-
3yeT mnpodecCHOHaTbHBIC aHIIMIOU3MbI, MapKu-
pYIOLIME MPUHAATICKHOCTh K DIUTApHOMY KiyOy,
HO B KOHTEKCTE IpsAMOH pexomeHpanuu. Ilpumep:
«Y nac oasice maxmuueckas uoes Ha NOKYnKy ovina
napy Oueil HA3a0, Mbl C KIUSHMAMU 3aAXOOUTU»
(Bvinyck om 24.01.2025); «Mnozeue ynpasnsiowue,
uHeecmopuvl Oonvute 6ceco OOAMCA NPoOUSpams
umeHnHo uHoexcvbl Mocoupocu, u 6 dmom niaue
OHU BbIHYHCOEHBL OPAMb KOMNAHULU C 08ep8elimom
K unoexcyy (Boinyck om 17.02.2025).

Poman HocoB (3kcmept mo pabote ¢ cocro-

KOHCYJIb-




stenbHbIMU KiMeHTamMu «BKCy») paboraer c cer-
MeHTOM VIP, WCIONb3ysl CTPATeTHi0 CICHAPHOTO
MOZICTTpOBaHus U 00pa3Hbie MeTadopbl. ITO IO-
3BOJIICT OOOCHOBAaTb WHBECTUIMOHHBIC PEIICHHS
HE KaK CJIy4yalHOCTb, a KaK pPEe3yJIbTar CIIOXKHOIO
HHTEJUIEKTyallbHOTO mpoaykra. Ilpumep: «Mu
OelicmeumensHo, He CeKpem, c0o30a8anu 60m My
CAMYIO CYEHAPHYIO MOO€eb, OHA HA3LIBACMCS Y HAC
“Ilpexpawenue ocna”» (Igup om 12.02.2025).

3akaouenue

CpaBHUTENIbHBIN aHAINU3 PEUEBOTO MOBEICHUS
TPEX BBIACICHHBIX IPYII 3KCIEPTOB II03BOJACT
BBIABUTH CIIELYIOLIUE 3aKOHOMEPHOCTH.

Paznuuust B Momayce BBICKa3blBaHHS: IpymIia
«CTpaTeT» W OTYACTH TPYNNa «KOHCYJIBTaHTBI»
TSTOTEIOT K HCIIONb30BAHHIO KOJJIEKTHMBHOTO MO-
Iyca «MBI CUATaeM», «HAIl B3LISAI», YTO CIYKUT
MapKepoOM MHCTUTYLHOHAIBLHON OTBETCTBCHHOCTH.
B TO ke Bpems rpymnma «TakTHKH» XapaKTepH3y-
eTCs BBIPAXKCHHBIM JIMYHBIM MOIYCOM «SI KYIHID»,
«s1 BWOXKY», YTO OTpPa)KaeT MEPCOHAJbHYIO OTBET-
CTBEHHOCTb 32 IIPHHSATHE PUCKA.

Jlexcnueckas anddepeHnmanis: «cTparern
OTIEPUPYIOT MaKpOIKOHOMHUYECKOW W (yHIaMeH-
TATBHOW TEPMUHOJIOTHEH («HHQIIAUS», «pPEeHTa-
0eIbHOCTEY). «TakTHKH» WCHONB3YIOT cHenupu-
YEeCKUA OUPIKEBOM CIICHT W TEXHUYCCKUE TEPMUHBI
(«mopT», «ToNIoBa M IIEUN», «CTPOHrOain»). «Kon-
CYJIBTaHTbD» IPUOEraloT K OLEHOYHOH JIEKCUKE
u MeradopaM («IpeKpalleHue OTHA», «KpaiHe
TIPUBIIEKATENIFHO») JUISI YCHIJIEHUS BO3/IEHCTBYIO-
el GyHKIUH Pedu.

TemnopanbHas

MEPCIICKTUBA: IMPOTHO3bI

TAOBAAbHbIN HAYUHbIN MOTEHLMAA | Ne | 2(177) 2025
PYCCKWUM A3bIK

«CTPaTEeroB» HOCST JOITOCPOYHBIA XapakTep U 4a-
CTO XEKUPYIOTCS CIIOBAMHU «BEPOSTHOY, «BO3MOXK-
HO». [IpOTHO3BI «TaKTUKOB» M «KOHCYIBTaHTOB)»
OTIINYAOTCSl OOJNBIIEH KaTerOpUYHOCTHI0 W KOH-
KPETHBIMH BPEMEHHBIMH WJIH IIECHOBBIMH OPUECHTH-
pamu: «tapret 3600», «10 KOHIIA anpers».

IIpoBeneHHbI CpPaBHUTENbHBIN aHAIU3 TOJI-
TBEP)KIAET, YTO BBHIOOP SI3BIKOBBIX CPEACTB NETEP-
MUHHUpPOBaH HE aJMHHHCTPATUBHOU NOHKHOCTBIO
JKCTIepTa, a ero (YHKIIHOHAILHOW POJIbI0 B KOM-
MyHUKauu. «CTpaTerny UCIONb3YIOT SI3bIK OTBET-
CTBEHHOCTH W KOJUIEKTHBH3MA JIJISl TIOJICPIKaHUS
penyrarmuu WHCTHTYTA. «TakThkm» mnpuOerarT
K SI3bIKY JCHCTBUS U CICHTY IUIA pPealn3aluy ore-
partuBHBIX penieHuil. « KoOHCyIbTaHTBD) ONEPUPYIOT
SI3BIKOM yO@XKIIEHUS M dMOIMiA Jyis d(h(HEKTUBHOTO
B3aMIMOJICHCTBUS C KIIMEHTOM.

IIpoBeneHHOe MccIeI0BaHIE SKOHOMUYIECKOTO
MEIMaICcKypca Ha MaTepuaie MmporpaMMbl «PeiH-
ku» TenekaHana PBK mo3Bonniio nmoarBepauTs ru-
MOTE3y O TOM, YTO PEUYEBOE MOBEIACHHE JKCIIEpTa
JIETePMUHUPOBAHO HE CTOJIBKO €r0 aaMHHHCTpa-
THUBHBIM CTaTyCOM, CKOJIBKO (DYHKIIMOHAILHO-TIPaK-
CHOJIOTHYECKOM PpOJIBI0, KOTOPYIO OH BBITIONHSAET
B MOMEHT KOMMYHUKAIIH.

Takum oOpa3oM, wHccIeqOBaHUE IOKa3ajo,
YTO JIMHTBOMPAKCHOJNIOTHUECKUH TOAXOA SIBIISACT-
¢ APPEKTUBHBIM UHCTPYMEHTOM JIJISi THITOJIOTUN
npodeCCHOHAIBHOTO MEIUaauCcKypca. BbIsBieH-
HBIC 3aKOHOMCPHOCTH TIO3BOJSIIOT YTBEPXKIATh,
YTO BBIOOP SA3BIKOBBIX CPEACTB BHICTYNAET HE CTH-
JIUCTHYCCKUM YKpalleHHeM, a (PyHKIHOHAIbHBIM
HHCTPYMEHTOM, oOecneyuBaommM  3PQeKTuB-
HOCTB MPO(HeCCHOHATFHOH NeSTEIbHOCTH 3KCIepTa
B MEIMAINPOCTPAHCTRBE.
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