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IIpegmer. Cucrema GUHAHCOBO-IKOHOMUUYECKMUX I[IOKasaTesen
IesTeJbHOCTM KOMIIAaHMIM M IIOKasaTeju, 3aMepsiiollne 3MOIUMU
YYaCTHMKOB (DpMHAHCOBOTO PhIHKA.

Hemn. Co3matb NpUTOOHBIA [JiI MCIIONB30BAaHMSI B CTOMMOCTHOM
OIlleHKe MHCTPYMeHTapuii, cHaaHCHMPOBAHHO M3MEPSIONMI (pUMHAHCOBO-
9KOHOMMYECKOE TTOJIOKEHME KOMITAaHWIA C YIE€TOM SMOLIMIA.

Metogomorust. [IpvMeHsUTMCb MeTOmbl MHOYKIMM U JeTyKIWH,
MOJIe/TMPOBaHMSL.

PesynbraTtbl. MonenipoBaHiie UCTIONHEHNS TIPOTHO30B U TUIAHOB HaPSIY
C 3aMepoM SMOLMI [OKasalo, YTO B 9TOM IMPOIECCE MAENCTBYIOT
MIPUHIUIIBL  TTOBedeHuecknx GuHaHcoB. Hambosee WUIIOCTPATMBHBIM
0Kas3aJIoCh MOMEMPOBaHKe TI0 IBYM BapMaHTaM ¥ JABYM TUIIaM MOIEJIEN:
TIPY BBITIOJTHEHMM IPOTHO30B M AOCTISKEHMI TToKa3aTesieii 1o MpuobLI 1
BbIpYUKe BBIllIE M HIDKEe OXKOAeMbIX. VcciemoBaHue ITysbipeil Ha
(brHaHCOBBIX PHIHKAX MO3BOJIWIIO MOJIYYATb MOIEJb, IPOTECTUPOBAHHYIO
HA ABMAKOMIIAHMSX. Takue KpPUTepuM, KaK KauyeCTBO BBIPYUKM, IOJS B
BbIPYUYKE OTJIOKEHHBIX [OXONOB, MHAEKC HACTPOEHMI 3TUX KOMITaHUI
MOKa3aJM, YTO TIO0 KOMIIAHMSM, MMEIOIMM XYAIIMe II0 BbIOOPKE
TTOKAa3aTesTy O BbIPYUKe, B CPETHEM XY3Ke U MHAEKCHI SMOIIVIA.

O6macTh TpuMeHeHus. Pe3ysibraTbl MOTYT MCIIONb30BaTbCSI B paboTte
COBPEMEHHOTO OIIEHIINKA, CTOMMOCTHOTO, GYHIAMEHTaIbHOTO aHAIUTHMKA.
BoeiBopbl. 1 QUHAHCOBBIX aHAJUTUKOB IIPUMEHEHME HOBBIX
BO3MOKHOCTEJI COBPEMEHHbBIX MHGOPMAILIMOHHBIX CUCTEM IIO3BOJISIET
CO3IaTh T0JIb30BATENILCKIE MOIEM C HeOOXOAMMBIMM TTapaMeTPaMIA
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BBegenne

[IpoBeneHne [AaHHOTO WMCCIAENOBAHUS MO MPUMEHEHUIO MHCTPYMEHTOB
MOBEIEHUYECKMX (PUHAHCOB HA PAa3IMYHbIX CEerMeHTax (UHAHCOBBIX PHIHKOB
CTaJI0 BO3MOKHBIM OJlaromapsi HaJMUMI0 B MH(POPMAIMOHHO-aHAIUTIYE CKOM
cucreMe «Baymbepr» si3blKa CTPYKTYpMpOBaHHBIX 3arpocoB Bloomberg Query
Language. C TmOMOIIbIO HEro MOXKHO 3aJelCTBOBaTh MHOTOYMCJIEHHbIE
aHaJIMTUYECKIEe [TOKa3aTesIn.

HecobiBInecst IIPOrHO3bI M SMOIIMOHAIbHASA OKpPacCKa

Tema wucrosHeHMsT MPOTHO30B ¥ BBIMIOJIHEHUSI TJIAHOB — OHA M3 IVIABHBIX
WJUTIOCTpanuii paboThl oBefleHuecKkoro nHcrpymenrtapus |1, 2]. TloBegeHueckue
MOJIe/IM OLIEHKM aKTMBOB 06asupyroTcs Ha 3101 TeMe [3—5]. OCHOBHbIE MOMEHTbI
B CBSI3M C 9TMM — TO, KaK MEHSIETCSI OlieHKa COOCTBEHHOI'O KaluTaia KOMIIaHUMA,
aKkIMM KOTOPOM TOPTYIOTCSI HAa pbIHKE, TPU MCIOJTHEHMM TIPOTHO30B U
BBITIOJIHEHMH TIJIAHOB U B TIPOTUBOIIOJIOKHOM ciiydae [6, 7]. VI 3mech Mbl BUIUM
IBa BapMaHTa M [ABa TUIIA MOAeJel: B OOHMUX MOHEJSAX IPU BbITOJTHEHUN
IIPOTHO30B U AOCTVDKEHMM TTOKa3aTesieit 1o npubsuin [8, 9], BbIpyuKke u Ap. BbIIIE
oxkupaemMbix [10, 11] MHBeCTOpbl OTBOPAUMBAIOTCSI OT KOMITAHMM, CUUTasi, UYTO
nayuiiee ajsi Hee yke nosdaau [12, 13]. To ecTb, OHa yke mOCTUIIA Tpenesia
CBOMX BO3MOYKHOCTEMN, 1 Jasbliie OyAeT ToNbKO xyxe [14—16].

B npyrux mopensx, IOCTPOEHHBIX Ha JPYroM IPUHLMUIE, NPU JOCTVKEHUM
XOpOLIMX IoKasaresiell (BbIllle OXWUIAEMbIX) MHBECTOPbI elle  OoJblie
MHBECTMPYIOT B KOMIIQHMIO, IleHa MOSHMMAEeTCSI, MPeATIOChIIKM (GOpPMMPOBaHMS
PBIHOYHOM CTOMMOCTHU pacTyT [17].

KoneuHo, kpusucHbIe yc1oBus, epeskuaeMbie ¢ Mapta 2020 I., MOIJIM CKa3UTh
VIV BUIOM3MEHUTDb 3TU nosiokeHust [18, 19].

Insa mpoBepkM STUX TNPEAINIOCBIOK Ha TeKyllell cuTyauum 22 aBrycra
2020r. 6pUTa TpMMeHEHA CJeAylollas MOAeab, peaau30BaHHAsT B SI3bIKe
CTPYKTYypUpOBaHHBIX 3aripocoB BQL Biaymbepra.

Ha 22 mag 2020 r. no 40% xommanuii CIIA ocrammch C HeCOBIBIIMMUCSH
TJIaHaMM ¥ IIPOTHO3aMU, C YXYIILIeHHbIMY ToKa3aTessimu. [Iporpamma rno3sosisieT
cmesath 60s1ee IITyOOKMIA aHAIM3 IO OTPACIISIM: B KaKMX OTPAC/ISIX HEBBIITOJTHEHNE
MIPOTHO30B ¥ IUIAHOB HaMOOJIbIlIee IO KOJIMYECTBY KOMIIAHUM ¥ TIO JOJie B
MPUOBUIM WJIM BbIPYYKE KOMITaHUIA.

OcHOBHbIe YCIOBUS IJIs1 peasu3aliuy 3aiauy B SI3bIkKe CTPYKTYPHBIX 3alIPOCOB B
MpOrpaMMHBIM KOfie CJIe[TyIOIIIe.

C.1O. boratbipeB / @uHaHcw! u kpedum, 2021, 1. 27, Bbin. 4 cTp. 833 — 850
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[TpoBOAMTCS TTOMCK ITPOTHO30B I10 MPUOBLIM 3a TIOCTEIHNE TPU MECSIIA.

OHM COMOCTaBJISIOTCS C TEKYIIMMU [TOKa3aTeISIMMA.

[IpoBOIMTCS TPOBEpKA, COOTBETCTBYIOT JIM TEKYIIMe MTOKa3aTe M ITPOrHO3aM.
[TopcunThiBaeTCSI KOIMYECTBO KOMITAHUI C HECOBIBILIMMUCS TJIAaHAMM.

ITogcunThiBaeTCS MHPOLEHT STUX KOMIIAHMI B OOIIEM KOJMUYEeCTBE KOMIIaHMIA
MHJEeKca.

Mopenb 6buta 3amyineHa IO AaHHbIM uHAekca MMBB. Pesynbratel ee
BBITTOJIHEHMSI TIpuBeneHbl Ha puc. 1. Kak BMIHO M3 PUCYHKA, K COKaJE€HMUIO,
aHAJIUTUUECKOE TTOKPBITHE POCCUIICKOTO (DOHIOBOTO PhIHKA OUEHb Cj1aboe, B TOM
yicJie 1o oneHke smouuit. [Iporpamma He cpaborasa.

Pesyibrarsl 3armycka mporpaMmbl IJIs1 aMepUKaHCKUX KoMIauui nHaekca S&P mo
BBIITOJIHEHMIO TUUITAHOB ¥ IIPOTHO30B IO NpUOBLIM TpMBENeHbl Ha puc. 2.
Ha puc. 3 — pe3ynbraThl BBINOJIHEHUS MPOrPAaMMHOTO KOZA MAJiSI OLIEHKU
BBITOJIHEHMSI TIJIAHOB TI0 BbIpyYKe KoMmaHuil nHaekca S&P.

3aTeM OlLIEHMBAETCs, KaK M3MEeHWIach 5MOLMOHAJIbHASI OlLIEHKA 0 OTPac/saM 3a
3TOT ke mepuopn. s 3TOro cosgaeTcsl 3anpoC Ha CTPYKTYPUPOBAHHOM SI3bIKe
3aIIpOCOB M BBITIONHSETCS 3a ABe nmarbl — 22 aBrycra 2020 r. ¥ Ha pgary
TpexXMeCsSTYHOM JaBHOCTU. Pesynbrarsl B mabn. 1.

Ecnu cpaBHUTB 3TM MoKasarenau B 1€JIOM, TO NP YJIyYIIeHUM SMOLMOHAIbHOTO
¢dboHa Ha 34%, yxyplleHue BBIIOJHMMOCTU IUIAHOB M TIPOTHO30B B II€JIOM IO
BCEM OTPAC/ISIM MMeeT IMPOTUBOIIOJIOKHOE 3HaYeHne — MUHYyC 8%.

OTO elle OOMH aprymMeHT M >KMBasl WIIIOCTPaLMs TOrO, YTO MHCTPYMEHTBI
NOBe/leHUYeCKMX (DMHAHCOB He MOIYT NPUMeHATbCs aBromarndecku [20]. s
K&KIOrO CJIydasl CYLIeCTBYIOT KOHKDETHble MpEANOChIIKA: IICUXOJIOTNYECKOe
TeCTMPOBaHMe, OLleHKa IPeAbIAYIIero ONbITa OBeleHMs] OObeKTa, CKIOHHOCTDb K
9BPUCTMKAM M ICUXOJOTMYECKMM KOHUENUMSIM IpM NPUHATUM (DUHAHCOBBIX
peireHuit. To ecTb mpenBapuTENbHO BCerga NOJKHbBI ObITh MTPOBENEHbl 3aMepbl
HACTpPOeHu! 06beKTa B MIPOILJIOM, HA OCHOBaHMY MMelollelics MHbOopMaLuu.

[IpoTecTupyeM Temepb aHAJOTMUHBIM CIIOCOOOM TMpUMMEHEHMEe WHIEKCOB
HAaCTPOEHMII K KOHKpeTHbIM KoMmaHusiM. IloctpoenHas B BQL Mopens
MO3BOJISIET BBIBOAUTH JaHHbIE IO BBIMIOJHEHUIO OXXUAAHMIA IJIAHOB U OLIEHOK He
TOJIBKO B II€JIOM I10 OTPAC/IsIM, HO ¥ TI0 KOHKPETHBIM KOMITaHMSIM.

C.1O. boratbipes / @uHaHcor u kpedum, 2021, 1. 27, Bbin. 4, cTp. 833 — 850
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[Tocne BbIrpy3ky JaHHBIX OIIEHKM BBITIOJTHEHMS POTHO30B Ha HavyasIo ¥ Ha KOHeI]
TPEXMECSYHOTO Tepuoma ObUIM  BBITPY)KEHbI — IMOKas3aTeauM  HaCTPOEHUMN,
pacCUMTaHO MX M3MEHEeHMe, KOTOpOe COIIOCTAaBJAE€HO C IIoKa3aTeJeM MOJeIn
(mab6n. 2). Kak BugHO M3 Tabnumipl, 60mee yem B 80% ciydaeB IOBWKEHME B
CTOPOHY YXYAOIIEHUSI HAaCTPOEHMI MMEeeT OJHO HarpaBjieHMe C OTKJIOHEHMEM
(dakTHyeckMx TOKasaTesiell OT OKMUIABIIMXCS, HO OHM HE COpasMEpPHBI, XOTS
IVHaMMKa ¥ COBIIafaeT.

HccnenoBanme mysbipeit Ha (PMHAHCOBBIX PhIHKAX

YacTo CMHOHMMOM ITOBEIEHUECKMX OTKJOHEeHM) Ha (PMHAHCOBBIX pPHIHKAX
Ha3bIBAIOT My3bIpb [17]. @uHAHCOBbIE MYy3bIpM ObUIM UCCJIEAOBAHBI C TIOMOIIIBIO
MOJEe/IMPOBaHMS Ha SI3bIKE CTPYKTYPUPOBAHHBIX 3allpOCOB B MH(OPMAaIMOHHOM
cpene baymbepra.

OO6bekT oneHKM — aBuakoMmmaHuu. OHM KaK OOBEKT MHBECTMPOBAHMSI Ha
dboHIOBOM pBIHKE BO BpeMs (UHAHCOBO-NaHaemMuueckoro kpmsmca 2020 1
MIPEICTaB/ISIM COOOM CaMbIii IIPOTUBOPEUMBBII OOBEKT CTOMMOCTHOM OLIEHKU U
muBectupoBanus. C Havasa 2020 r. CTOMMOCTb UX aKIMM CUJIBHO CHU3WIACDH U3-
3a KapaHTMHHBIX OTpaHMYEHMI, a TIOTOM pe3Ko Bo3pocia. Takue KoJeGaHMs
CTOMMOCT) TIO3BOJIMJIM 3KCIIEPTAM pbIHKA TOBOPUTb O TYy3bIpe IIPM OIIEHKe
CTOMMOCTM aBMaKOMITaHUIA.

Mopenb paccunTaHa Ha JAHHBIX KOHIIA Mas — Hayajia MIOHS, KOTHa HagyBaJICS
My3bIPb HAa aKIMSIX aBMAKOMITaHMIA.

To ecTb ycrex aBuakoMIiaHmii HeoueBueH. HeMmoHATHO, Kak OHU CIIPaBSTCS MPU
3aIyCKe aBMaperiCoB C HOBBIMM PETYISITOPHbIMM TpeboBaHMSIMMU. [J1aBHBIN
KPUTEpPUII OIEHKM — KauecTBO BbIpyuku. KiroueBoir akrop — KakoBa HOJS
OTJIO’KEHHBIX JOXONIOB B BBIPYUKe.

[loBemeHUeCKMiI KOMIIOHEHT MOZeIM — OTpakeHa JiM TpeBora O IJIOXOM
KauyeCTBe BbIPYUKM B MHEKCE HACTPOEHMI ITUX KOMITAHUA.

Brirpyska rmokasareJieif, OlIeHMBAIOIIUX My3bIPb C TOUKM 3PEHUST TPAAUIIMOHHbBIX
(b1HAHCOB: OlIEHKA KaueCTBa BBIPYYKM TIO JI0JI€ OTJIOKEHHBIX IMOCTYIIEHUI B HEN
(pasmepe neOUTOPCKOIM 3aI0/IKEHHOCTH).

Pesysibrarsl BBITPY3KM MOCJE BBIMOJHEHNMS] TPOTPAaMMHOTO Kofa MpUBedeHbl Ha
puc. 4. K asromy aHanu3y [I0OaB/SIIOTCS IOKa3aTesy, OLEHMBAOIIMEe 3MOIMN:
HacTpOeHMSI B HOBOCTSIX, HAcCTpoeHMs B TBUTTepe, KOJMUYECTBO HEMTPATbHbIX
HOBOCTE, KOJIMYeCTBO HEraTUBHbIX HOBOCTeM. [Tokasarenu 6bUM BBITPY>KEHbI Ha
r1y6okoM uctopmueckoMm namarmazoHe ¢ 1 suBapst 2008 1. PemepHbie TOUKM

C.1O. boratbipeB / @uHaHcw! u kpedum, 2021, 1. 27, Bbin. 4 cTp. 833 — 850
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aHaimsa — 31.05.2019, 10.06.2020 — mnpsmo niepen my3bipem, KoHerl 2020 . —
camoe GM3KOe K MYy3bIPIO0 BpeMsl, Korma ObI MHBECTUIIMOHHBIA OyMm, 20 mMapTa
2020 r. — Kpax Ha HOHIOBOM PbIHKE ITOC/IE SKOHOMMUYECKOTO KpU3Kca ¥ Havaia
pa3BepThIBAHMSI KapPAaHTUMHHBIX MEpPOIPUITUI MO TMaHaemuu. [lasee MpuBOOSTCS
nmanuble 1o 21 aBrycra 2020 r.

AHanu3 TOKa3bIBa€T, UTO IO KOMITAHMSIM, MMEIOIIMM XyOIlIMe TIO0 BbIOOpPKe
MOKa3aTesM 10 BbIPYUKe, B CpeHEM XYy3Ke M MHIEKChI IMOLIUN.

3ak/iroueHue

B pesynbTaTe npoBegeHHOro MCC/IeTOBaHNS TPAAUIIMOHHBIN OLIEHOUHbIN arrmapaT
JIOTIOJTHEH MHCTPYMEHTaMM, KOTOpble MOTYT HaCTpamBaTh IPOIECC OIEHKU C
yueToM IoBefeHUeCcKux (akTopoB. B cocTaB HOBOTO MHCTpyMEHTapusi BXOZST,
Hapsy C TPaAUIMOHHBIMM KOMIIOHEHTaMM MeTola JOMCKOHTMPOBAHHBIX
IleHeKHbIX TIOTOKOB U Mojejiell OIleHKM [OUBUIEHIHBIMU BbIIJIATAMMU,
MHCTPYMEHTbI TEXHMYECKOTO aHa/IM3a.

[IpoBemeH aHaJn3 HeCOBIBIIMXCSI IMPOTHO30B U COMYTCTBYIOIIEN UM
SMOLIMOHAJIBHOM OKpacku. VccienoBaHO, Kak MeHsIeTCSI OlleHKa COOCTBEHHOTO
KanuTaja KOMIAaHUM, aKIMM KOTOPOM TOPTYIOTCS Ha PbIHKe, MPU MUCIIOTHEHUU
IIPOTHO30B ¥ BBINIOJTHEHMY IIJIAHOB U B IIPOTUBOIIOJIOKHOM CJIy4Yae.

[Ipy momoIM Mopeseill Ha S3bIK€ CTPYKTYPUMPOBAHHBIX 3allpOCOB  ObLIN
MCCIemoBaHbl (MHAHCOBBIE ITy3bIpUM BO BpeMsl (PUHAHCOBO-NAHIEMMYECKOTO
kpusmca 2020 .

Mopenu Mo oTevyeCTBEHHBIM [aHHbIM (MO0 JaHHbIM uHAekca MMBB) wus-3a
C/1a00r0 aHAJIUTUYECKOTO TTOKPBITUS POCCUICKOTO (OHIOBOTO phIHKA HE HAIOT
pesysibrara. Pacuer mporpaMmbl Ij1s1 aMepUMKaHCKMX Kommanuii naaekca S&P mo
BBITTOJTHEHMIO TIJIAHOB ¥ MTPOTHO30B 110 MPUOBUINA Pe3yIbTaTUBEH.

[IporecTrpoBaHa MoOme/ib MO AHAJOTMUYHOMY CIIOCOOY TMpPUMEHEHUS] MHIEKCOB
HaCTPOEHMI K KOHKPETHbIM KOMITaHUSIM.

C.1O. boratbipes / @uHaHcor u kpedum, 2021, 1. 27, Bbin. 4, cTp. 833 — 850
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Ta6nuua 1
VismeHeHM€e IMOLIMOHAILHOM OIEHKY II0 OTPAC/ISM 3a aHA/IM3UPYEMbIil B 3a1poce Iepuoz
Table 1
Changes in sentiment measurement by sector for the analyzable period
OTpacinb CpeaneoTpacieBoe CpeaueoTpacieBoe IIpormeHT
3HaYeHMe I0Ka3aTesIs 3HaYeHMe IoKa3aTesIst YXYALIeHUS
3MOIMI B HOBOCTSIX HA 3MOLMI B HOBOCTSIX HA
22.08.2020 20.05.2020
Communication Services 0,0742 0,0774 -4%
Consumer Discretionary 0,156 0,1022 53%
Consumer Staples 0,0661 -0,0203 -425%
Energy 0,0603 -0,0905 -167%
Financials 0,1062 0,1024 4%
Health Care 0,1295 0,0867 49%
Industrials 0,1389 0,2205 -37%
Information Technology 0,1523 0,1702 -11%
Materials 0,1263 0,0343 269%
Real Estate 0,1548 0,0187 726%
Utilities 0,027 0,1641 -84%

Hcmounuk: BeIrpy3Ka 13 MHGOPMAIIMOHHO CUCTEMBI

Source: Downloaded from the information system

C.1O. boratbipeB / @uHaHcw! u kpedum, 2021, 1. 27, Bbin. 4 cTp. 833 — 850
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Ta6nuua 2
PacueT M3sMeHeHus noKkasaresen HaCTpOeHI/Iﬁ U UX COITIOCTaBJ/IEHME C ITIOKa3aTe/IsIMUu
MogeIun
Table 2
The assessment of changes in sentiment measures and their comparison with the model
parameters
Tuxepb1 HasBanue OTpacib E‘
KOMITaHWi / KOMIIaHUM &
Individual g
Companies E = =
2 S o C?l =
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S s > 9 19} g ) 9} < s
) L= - = - =
5 % g & E 5 ¢ § & s i
5 8 < oA =) IS =) [ 2] <8 =)
=] ¥ = S Tz & =T & = o ©
CRM US Salesforce. Software & -005 0,13 -138 0,1274 0,5752 351 - =
Equity com Inc Services
BMY US Bristol- Pharmaceuticals, 0,02 0,47 -97  -0,0205 0,3246 -1683 1 1739
Equity Myers Biotechnology &
Squibb Co Life Sciences
ALXN US Alexion Pharmaceuticals, 1,13 8,31 -86  0,0541 -0,1068  -297 1 344
Equity Pharmaceuti Biotechnology &
cals Inc Life Sciences
GILD US Gilead Pharmaceuticals, 1,53 5,35 =71 -0,0835 0,2368 -384 1 537
Equity Sciences Inc Biotechnology &
Life Sciences
IT US Equity Gartner Inc Software & 1,52 2,78 -45 0,0476 0 -100 1 221
Services
ADSK US Autodesk Software & 1,7 2,52 -32  0,2399 0,3419 43 1 -131
Equity Inc Services
BAX US Baxter Health Care 2,45 343 -29  0,0228 -0,2523  -1207 1 4208
Equity International ~ Equipment &
Inc Services
DLR US Digital Real Estate 1,23 1,68 =27 H/I — H/I — —
Equity Realty Trust
Inc
DOV US Dover Corp Capital Goods 428 5,58 -23 -0,3943 0,51 -229 1 988
Equity
D US Equity Dominion Utilities 3,5 4,42 -21 0,1115 -0,129 -216 1 1032
Energy Inc
LHX US L3Harris Capital Goods 6,23 7,15 -13  0,4985 0,039 -92 1 716
Equity Technologie
s Inc
GD US General Capital Goods 11,05 12,58 -12  0,2198 0,3364 53 1 -437
Equity Dynamics
Corp
EW US Edwards Health Care 1,85 2,09 -12 0 0,9874 H/IL 1 -
Equity Lifesciences Equipment &
Corp Services
EAUS Electronic Media & 2,97 3,35 -11 0,0163 0,035 115 1 -1011
Equity Arts Inc Entertainment
PM US Philip Food, Beverage 491 55 -11 H/LL 0,1478 -119 1 1115
Equity Morris & Tobacco
International
In
CCI US Crown Real Estate 2,09 2,32 -10 — H/I — —
Equity Castle
International
Cor
LIN US Linde PLC Materials 7,7 8,13 -5 0,0221 0,6186 2699 - =
Equity
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EIX US Edison Utilities 4,22 4,34 -3 0,1114 -0,0152 -114 1 3946
Equity International
INFO US IHS Markit Commercial & 2,77 2,85 -3 -0,1364  0,1068 -178 1 6 352
Equity Ltd Professional
Services
AWK US American Utilities 384 39 -2 0,4308 0,2931 -32 1 2078
Equity Water Works
Co Inc
AEP US American Utilities 4,3 4,33 -1 0,7207 -0,074 -110 1 15915
Equity Electric
Power Co
Inc
ANTM US Anthem Inc Health Care 20,91 21 0 -0,0314  -0,0572 82 - -
Equity Equipment &
Services

Hcmounux: aBropckast pa3paboTka

Source: Authoring
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Pucynox 1
Pe3ynbTarhl BHINOIHEHNS IPOrPAMMHOTIO KOJA JJISI OLEHKY BBIIIOTHEHUS IVIAHOB
o KoMnaHusam uagekca MM BB

Figure 1
The results of the program code completion to measure the performance of plans
across MOEX companies

IMOEX Index ** Uses the
guidance for the
next reporting
year as of 3
monthsago vs.
Index today
Classification Level 2

Earnings negative guidance revisions
% of Index which had negative negative revisions
#N/A Invalid Security

Sector

#N/A Invalid Security ]

Index INDEXCF | ** Uses the guidance for the next
reporting vear as of 3 months ago vs.
today

Classification Level 2

Earnings negative guidance

revisions

% of Index which had negative negative revisions
#N/A Invalid Security

Sector
#N/A Invalid Security

Hcmounux: aBTopckas pa3paboTka

Source: Authoring
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Pucynox 2
Pe3ynbTaThl BHITOJIHEHNS IPOrPAMMHOI0 KOJA /ISl OLIEHKY BbITIOJTHEHUS IIJIAHOB
10 NpUOGBLIM KOMIIaHU MHAeKca S&P

Figure 2
The results of the program code completion to measure the performance of profit plans
across S&P companies

Earnings negative guidance revisions

% of Index which had negative negative revisions

4,36%

Sector

#num_companies_e  #pct_of sector_ep
1D ps s
Utilities 4
Pharmaceuticals, Biotechnology & Life
Sciences 3
Commercial & Professional Services 1 10,00%
Software & Services 3 8,57%
Health Care Equipment & Services 3 7,89%
Real Estate 2 6,45%
Capital Goods 3 6,25%
Food, Beverage & Tobacco 1 4,76%
Media & Entertainment 1 4 55%
Materials 1 3,57%
Automobiles & Components 0 0,00%
Banks 0 0,00%
Consumer Durables & Apparel 0 0,00%
Consumer Services 0 0,00%
Diversified Financials 0 0,00%
Energy 0 0,00%
Food & Staples Retailing 0 0,00%
Household & Personal Products 0 0,00%
Insurance 0 0,00%
Retailing 0 0,00%
Semiconductors & Semiconductor
Equipment 0 0,00%
Technology Hardware & Equipment 0 0,00%
Telecommunication Services 0 0,00%
Transportation 0 0,00%

Hcmounux: aBropckast pa3paboTka

Source: Authoring
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Pucynok 3
Pe3ynbTarhl BHINOIHEHNS IPOrPAMMHOTIO KOJA JJISI OLEHKY BBIIIOTHEHUS IVIAHOB
110 BBIpYYKe KOMIIaHui nHaexkca S&P

Figure 3
The results of the program code completion to measure the performance of revenue plans
across S&P companies

Sales negative guidance revision
% of Index which had negative negative revisions
3,56%

Sector

#num_companies_sal  #pct_of sector_sal

ID es es

Commercial & Professional Services

Software & Services 4 11,43%
Capital Goods 5 10,42%
Pharmaceuticals, Biotechnology & Life

Sciences 2 8,33%
Health Care Equipment & Services 3 7,89%
Utilities 1 3,57%
Real Estate 1 3,23%
Automobiles & Components 0 0,00%
Banks 0 0,00%
Consumer Durables & Apparel 0 0,00%
Consumer Services 0 0,00%
Diversified Financials 0 0,00%
Energy 0 0,00%
Food & Staples Retailing 0 0,00%
Food, Beverage & Tobacco 0 0,00%
Household & Personal Products 0 0,00%
Insurance 0 0,00%
Materials 0 0,00%
Media & Entertainment 0 0,00%
Retailing 0 0,00%
Semiconductors & Semiconductor

Equipment 0 0,00%
Technology Hardware & Equipment 0 0,00%
Telecommunication Services 0 0,00%
Transportation 0 0,00%

Hcemounux: aBTopckast paspaboTka

Source: Authoring
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Pucynox 4
HccnenoBanus mysbIps Ha pbIHKE aKIMii aBUAKOMIIAHUI — pPe3y/IbTaThl PaboThI
nporpaMmmsl B MHGOpManmoHHoi cpeae BiymGepr

Figure 4
The study into the bubble in the stock market of airlines: the outcome of the program
performance in the Bloomberg system

Inputs:

Dates are converted into BQl-readable format
yyyy-mm-dd
using the BQL.Date() function in cell B9

Start Date 31.05.2020

End Date 10.06.2020

Numerator
Denominator

Fiscal Periodicity

ST_DEFERRED_REVENUE

BS_CASH_NEAR_CASH_ITE
M

Q

#Name

#MTD_Ret().valu

e

#Deferred_Rev_Cash().value

PFAVH CB Equity Avianca Holdings SA 114,06 0,46
. Gol Linhas Aereas

GOLL4 BZ Equity Inteligentes 70,44 2,97
LTM CI Equity Latam Airlines Group SA 60,53 1,56
AAL US Equity American Airlines Group Inc 53,20 16,18
SAVE US Equity Spirit Airlines Inc 39,47 0,40
UAL US Equity United Airlines Holdings Inc 34,83 0,89
JAZI.EERA KK Jazeera Airways Co KSC 27,31 0,01
Equity

CEB PM Equity Cebu Air Inc 26,06 0,66
JBLU US Equity JetBlue Airways Corp 23,82 0,50
003490 KS Equity Korean Air Lines Co Ltd 22,23 1,32
AF FP Equity Air France-KLM 22,00 0,75
IAG LN Equity }I;‘Eernatlonal Consolidated 21,91 0,08
DAL US Equity Delta Air Lines Inc 20,90 0,52
AC CN Equity Air Canada 20,70 0,61
BA TB Equity Bangkok Airways PCL 20,62 0,30

. China South Airli C

10SSHKEquity |y 020,44 2,57
HA US Equity Hawaiian Holdings Inc 19,01 0,93
CPA US Equity Copa Holdings SA 18,51 1,61
ELAL IT Equity El Al Israel Airlines 18,07 2,69
RIAL JR Equity Alia The Royal Jordanian Airli 17,47 0,86

Hcmounux: aBropckast pazpaboTka

Source: Authoring
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Nudopmanys o KoHGINKTe MHTEPECOB
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Abstract

Subject. The study focuses on a set of financial and economic
indicators of corporate performance and metrics of the financial market
actors’ sentiment, financial indicators in markets and the way they
change over time as markets face dramatic events. The article discusses
techniques for applying the information of the financial and economic
condition in modeling based on structured word language.

Objectives. Analyzing key Russian and foreign sentiment
measurement means, I try to create a toolkit, which would be
applicable to the valuation and provides a balanced view of the
financial and economic condition of companies with reference to the
market sentiment.

Methods. The article applies methods of induction and deduction,
modeling. I demonstrate the relationship of methods and the
methodology with new technological means of modern IT systems.
Results. Modeling the completion of forecasts, plans and measuring
the sentiment, I discovered that key statements and behavioral finance
mechanisms manifested in the process. Modeling based on two
scenarios and two types of models appeared to be the most illustrative.
When forecasts, profit and revenue turn to be higher than expected and
when they are lower. Studying bubbles in financial markets, I coined a
respective model tested with cases of air lines. The applicable tests,
such as the quality of revenue, percentage of deferred income in
revenue, sentiment index of the companies show that revenue
indicators and sentiment indices are on average poorer in companies
with the worst indicators on the sample.

Conclusions and Relevance. Given new capabilities of modern
information systems, financial analysts get more opportunities for
programming, creating user models with needed configurations and
extensive database. There we have simplified primary data collection
and processing when financial analysts use the data. The findings are
applicable to practices of modern appraisers, cost and fundamental
analysts. The use of models herein supplements and expands a
conventional set of valuation tools and improves the quality of
valuation.
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