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Disclaimer 
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Sentiment Rebounds While Regional Banks Tip Their Hand 

A Textual Review of the Q4’22 U.S. Earnings Call Season 

 

For the first time, natural language processing algorithms get to tell the earnings call story. 

This recurring series reviews an earnings season exclusively using texts from call transcripts.1  

 

The sentiment from S&P 500 firms’ latest earnings calls rebounded for the first time in 2022. 

Earnings continued its recovery after hitting a trough two quarters ago. The headwind 

surrounding the strong dollar started to recede.  Defensive sectors led the way while the 

cyclicals continued their struggle. The recent implosions of SVB Financial Group and 

Signature Bank have intensified this divergence. Other regional banks appear susceptible as 

the sentiment from their latest calls has turned negative, a rare historical occurrence that 

preceded the demise of the two, now FDIC seized, banks.  

 
Source: S&P Global Market Intelligence Quantamental Research. Data as of February 24, 2023. 

 

This recurring series demonstrates the richness and intuitiveness of insights that could be 

surfaced algorithmically from textual data. Takeaways for Q4’22 season are: 

 

Sentiment Rebounded as Earnings Continued to Recover: The overall sentiment 

rebounded as the breadth of S&P 500 firms citing earnings growth continued its recovery to 

recapture its 15-year historical average (Exhibit A.1).  

 

Consumer Staples & Financials Are ‘A Tale of Two Sectors’: Consumer Staples had the 

largest year-over-year sentiment improvement as executives see margin recovery and strong 

demand for 2023 and beyond. Financials had the largest sentiment deterioration from a year 

ago as loan originations dried up and the cost of their deposit base exploded (Exhibit 2). 

 

Rare Negative Call Sentiment Before the Bank Implosions: Executives’ sentiment on 

recent earnings calls for SVB Financial Group and Signature Bank were negative prior to 

their implosion. Other regional banks appear susceptible, as the sentiment of their latest calls 

has turned negative, a rare event that has only occurred in 6% of the calls since Q4’07.  

 
1 To the best of our knowledge, this is the first series in the public domain where it reviews an entire earnings call 
season including examining financial actuals and guidance using texts only from call transcripts. Second edition. 
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1. Sentiment, Financials & Topics  

The overall sentiment of S&P 500 firms rebounded in Q4’22 on the heels of three consecutive 

quarters of declines (Exhibit 1). The improved sentiment reflects the recovery in firms’ 

financials especially with respect to their earnings. The breadth of firms citing bottom-line 

growth has recaptured its 15-year historical average2 with a percentile rank of 47, a significant 

improvement from the first three fiscal quarters of 2022 (see exhibit A.1 in the appendix). 

 

The easing of macro headwinds also aided in the improved financials and sentiment. The 

headwind surrounding the strong dollar has singularly been on the minds of the executives in 

2022. The frequency of the mentions has been increasing at a clip of 30%+ for the past three 

seasons. In Q4’22, for the first time in the past year, the frequency of discussions declined. 

One plausible reason is that the executives are anticipating the current cycle of rate hikes is 

reaching an end and rate cuts are on the horizon (see exhibit on cover page). Another 

headwind surrounding supply chain continued to normalize as executives devoted 20% less 

time in discussing the topic from a season ago and 55% less time from a year ago. This may 

be another indication that the global supply chain is starting to revert to its pre-pandemic state.  

 

Exhibit 1: Percentile Ranks3 of S&P 500 Firms’ Overall Sentiment 

For the Past 61 Seasons between Q4’07 and Q4’22 

 
Source: S&P Global Market Intelligence Quantamental Research. Data as of February 24, 2023. 

 

2. Sector Spotlight  

Among the 11 GICS sectors in Q4’22, Consumer Staples had the largest year-over-year 

sentiment improvement as their executives discussed ‘margin recovery’ and ‘seeing strong 

demand for 2023 and beyond’ in their latest calls, the first time that these topics were 

discussed in the past five earnings seasons.  

 

 
2 Sixty-one earnings seasons are considered starting in Q4’07 where our transcripts data begins.  
3 Percentile ranks are used throughout the paper except on the cover page. A percentile rank of >= 81 means the 
season is among the 12 best out of the past 60 seasons for a given measure. A percentile rank of <= 20 means the 
season is among the 12 worst out of the past 60 seasons for a given measure. 
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On the other end, Financials had the largest year-over-year sentiment deterioration which was 

mainly driven by firms in the Banks and Consumer Finance industries as their executives 

discussed the decline in the volume of loan originations and the increase in deposit costs.   

 

Exhibit 2: Year-Over-Year Sentiment Change for S&P 500 GICS Sectors 

Q4’22 Relative to Q4’21 

 
Source: S&P Global Market Intelligence Quantamental Research. Data as of February 24, 2023. 

 

The deteriorating level of sentiment in Financials was further exacerbated in mid-March with 

the implosions of SVB Financial Group and Signature Bank. Leading up to their insolvency, 

the sentiment for the two banks had turned negative in recent calls, which has only occurred 

in 2% of the calls in 2022 and 6% of the calls in the past 15 years. Other regional banks with 

negative sentiment scores this season are M&T Bank, KeyCorp and PNC Financial.4   

 

3. Methodology 

Textual Preprocessing  

Applied the following steps to prepare the raw transcripts for analysis: i) Removed all numbers 

and punctuations5 ii) Converted all words to lowercase iii) Removed stop words iv) Spelled 

out contractions. 

 

Sentiment, Financial Growth & Looking Ahead 

Post the textual preprocessing step, see Section 3.1 in Zhao (2018) for details on the 

sentiment ‘Net Positivity’ score, which is used to calculate the overall (average) sentiment that 

is used throughout this publication. See Section 2.1 in Zhao (2020) for details around the 

construction and the intuition for measuring the breadth of firms growing (or expecting to grow) 

their top-line, bottom-line and profitability actuals. Executives’ prepared remarks and Q&A 

responses are used for the analysis.  

 

 

 

 
4 Also see our recently published brief on U.S. regional banks: Singing the (Banking) Blues.  
5 '!"#$%&\'()*+,-./:;<=>?@[\\]^_`{|}~•“”’' 
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New Emerging Topics & Trends  

Post the textual preprocessing step, take the five hundred most frequently appearing n-grams 

for each earnings season where n ranges from one to eight. The filtering of the topics is done 

using a rolling window of five contiguous earnings seasons including the reference season 

(i.e., the current season). To make the publication more digestible, we focused on the bigrams 

but trigrams and 4-grams are fruitful as well. Executives’ prepared remarks are used for the 

analysis as historically this section of the calls has the most textual similarity to identify 

emerging topics. In the Q&A responses, they are driven by the questions from the covering 

sell-side analysts.  

 

4. Data 

Textual Data Analytics (TDA)  

TDA was launched in October 2019 and is productized from Quantamental Research’s 

previous publications with an advanced suite of analytics and metrics added in May 2022. It 

is an off-the-shelf NLP solution that tailors to our Machine Readable Transcripts and outputs 

800+ predictive and descriptive analytics for equity investing and various data science 

workflows. The analytics could be accessed via SQL, Snowflake or (DataBricks) Workbench. 

 

Machine Readable Transcripts 

Transcripts is a global data set that was added to the S&P Global Market Intelligence’s 

Xpressfeed product in September 2017. Among its key features, the data set captures the 

different segmentations of earnings calls in the follow ways:  

• Sections (e.g., prepared remarks, sell-side analyst questions, responses to questions)  

• Speaker types (e.g., executives, sell-side analysts, shareholders etc.) 

• Professionals (e.g., Tim Cook) where the individual professional identifiers serve as a 

unique key that connects the transcripts data set with the S&P Global Market Intelligence’s 

Professionals and Sell-side Estimates data sets.  
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Appendix 

 

Exhibit A.1: Percentile Ranks of S&P 500 Firms Citing Growth in Their Actuals 

Earnings Seasons Q4’21 – Q4’22 (Current) 

 
Source: S&P Global Market Intelligence Quantamental Research. Data as of February 24, 2023. 
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Our Recent Research 

 

February 2023: Watch Your Language: Executives’ Remarks on Earnings Calls Impact 

CDS Spreads 

While company earnings calls are targeted at equity analysts, information relevant to credit 

investors are discussed on these calls. This report documents that executive remarks have 

an impact on credit default swap spreads. The percentage change in CDS spreads of 

companies with the worst executive sentiment reading is larger than that of companies with 

the best sentiment reading post earnings call. Credit investors should consider using executive 

sentiment as an additional tool to gauge the direction of future CDS spread movements. 

 

January 2023: Machines Signal Q4’22 Guidance Not Falling Off a Cliff: An In-Depth 

Textual Review of Q3’22 Earnings Call Transcripts  

In Q3’22, the sentiment of S&P 500 firms has deteriorated to a level not seen since the IMF  

Greek Debt Default. Firms’ focus has shifted away from pandemic-related concerns to interest  

rate-related ones. Financial growth is uneven. The breadth of firms citing profitability growth  

remains a bright spot yet the number of firms citing bottom-line growth has been mired in an  

“earnings recession” throughout 2022. Guidance for Q4’22 is far from falling off a cliff. . This  

series demonstrates the richness and the intuitiveness of insights that could be surfaced  

algorithmically from textual data. 

 

October 2022: Hanging on Every Negative Word: Natural Language Processing 

Analysis of Credit Rating Action Reports 

Credit ratings are opinions about credit risk. When a credit rating changes, the analyst explains 

why, in a report. The ‘why’ is important. For an equity investor, a downgrade due to a rapid 

decline in a company’s sales has a negative implication; whereas, a downgrade due to an 

increase in leverage arising from a share buyback program may be viewed as positive. This 

study finds that the relative size of the price impact following a downgrade is dependent on 

the magnitude of the tone and the topics of focus in the report (Figure 1). Downgrades with 

strong negative sentiment underperform downgrades with positive sentiment by 2.7% over 

the following month. 

 

March 2022: The Sounds of Silence: No Response Speaks Volumes 

No simple remedy for gender discrimination exists. But the first step in solving any problem is 

collecting the data to understand it. This research shows firms that share their data on 

diversity, equity, and inclusion (DEI) have taken further steps to address gender equity 

concerns. The S&P Global Corporate Sustainability Assessment (CSA) is a premier 

benchmarking survey and litmus test for inclusion in the S&P Dow Jones Sustainability Index. 

Firms that participated in the CSA survey in 2021 had better DEI outcomes.  

 

October 2021: Glass Floors and Ceilings: Why Closing the Median Wage Gap Isn’t Fair 

https://www.spglobal.com/marketintelligence/en/news-insights/research/watch-your-language-executives-remarks-on-earnings-calls-impact-cds-spreads
https://www.spglobal.com/marketintelligence/en/news-insights/research/watch-your-language-executives-remarks-on-earnings-calls-impact-cds-spreads
https://www.spglobal.com/marketintelligence/en/documents/machines-signal-q4-22-guidance-not-falling-off-a-cliff.pdf?utm_medium=email&utm_source=marketo&utm_campaign=EMC-2301-PC-GL-CT-DVA-Quant-Machines-signal-q4-22-guidance&utm_term=undefined&utm_content=undefined&gclid=undefined
https://www.spglobal.com/marketintelligence/en/documents/machines-signal-q4-22-guidance-not-falling-off-a-cliff.pdf?utm_medium=email&utm_source=marketo&utm_campaign=EMC-2301-PC-GL-CT-DVA-Quant-Machines-signal-q4-22-guidance&utm_term=undefined&utm_content=undefined&gclid=undefined
https://www.spglobal.com/marketintelligence/en/news-insights/research/hanging-on-every-negative-word-natural-language-processing-analysis-of-credit-rating-action-reports
https://www.spglobal.com/marketintelligence/en/news-insights/research/hanging-on-every-negative-word-natural-language-processing-analysis-of-credit-rating-action-reports
https://www.spglobal.com/marketintelligence/en/news-insights/research/the-sounds-of-silence-no-response-speaks-volumes
https://www.spglobal.com/marketintelligence/en/news-insights/research/glass-floors-and-ceilings-why-closing-the-median-wage-gap-isnt-fair
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The gender wage gap describes the disparity in compensation between women and men 

doing the same work. Progress on this issue is commonly measured by comparing the median 

compensation for women to men. This research demonstrates that firms are catering to the 

focus on median compensation and are paying women in a tighter range around the median, 

compared to men in equivalent positions. Effectively, women have been given a glass floor as 

redress for the still-present glass ceiling. This ‘Gender-Based Compensation Management’ 

not only undermines the goal of equitable pay; but because the high end of the compensation 

range can be much farther from the median than the low end, this paradigm is a net 

disadvantage for women.  

 

September 2021: The Board Matrix: The (ESG) Value of Well-Connected Directors 

Corporate boards are responsible for shaping and overseeing environmental, social and governance 

(ESG) policies for their organizations. This report examines the relationship between companies 

connected through shared board members and ESG performance. It finds that companies with strong 

board networks (companies with directors who serve on more than one corporate board or are well-

connected) have better certain ESG outcomes than firms with weak board networks. Well-connected 

directors can utilize their network for information on emerging ESG trends/best practices and share 

this knowledge with their companies. Given their roles on multiple boards, well-connected directors 

are also better informed about the needs of different stakeholders (governments, communities, ESG 

activists) than directors with little or no network. This awareness of stakeholder management 

translates to better ESG performance for companies with well-connected directors. 

August 2021: Technology Momentum: Peer Networks from Patents 

Companies with similar patent portfolios exhibit peer group momentum. A strategy that buys (sells) 

stocks of focal companies in the Russell 3000 with outperforming (underperforming) technology peers 

produces an annualized risk-adjusted return of 5.23% in a historical backtest. The strategy returns are 

more pronounced for smaller companies. In the Russell 2000, the strategy demonstrates more efficacy 

with annualized long-short return of 7.32%. The strategy is distinct from sector momentum strategies. 

After controlling for sector momentum, 3.60% excess return in the Russell 3000 can be attributed to 

technology peer group momentum. 

 

July 2021: Branching Out: Graph Theory Fundamentals 

Investment analysis has evolved beyond financial data to non-financial, or alternative data. 

Typically, the focus has been on using alternative datasets that are purely time-series and 

tabular. Graph networks meanwhile offer investors the ability to gain deeper insights into the 

connections between economies, industries, and individual corporations. 

 

May 2021: U.S Filings: No News is Good News 

Company annual filings are a vital but often under-analyzed source of information for 

investors. Market moving content is buried within an ever-growing body of text that on average 

is equivalent to a 240-page novel. The filings contain subtle revisions making a computational 

linguistic approach imperative. Faced with this voluminous amount of text and the minute 

https://www.spglobal.com/marketintelligence/en/news-insights/research/the-board-matrix-the-esg-value-of-well-connected-directors
https://www.spglobal.com/marketintelligence/en/news-insights/research/technology-momentum-peer-networks-from-patents?utm_source=marketo&utm_medium=email&utm_content=&utm_campaign=MC-210805-PC-GL-CT-Quant-DMS-Technology_Momentum_Peer_Networks_from_Patents&mkt_tok=NTY1LUJETy0xMDAAAAF-teBGe4dBFIaaA1SkxqaMGtiMSnq725LDBYbFlrZ8VVU9HvUZ01BODnuBpOcb5DjkYV-b5J1QLfaSKchW7VOZ-wRPiIi34Aa4xN5XQ4vSdDrEegh6Sw
https://www.spglobal.com/marketintelligence/en/news-insights/research/branching-out-graph-theory-fundamentals
https://www.spglobal.com/marketintelligence/en/news-insights/research/us-filings-no-news-is-good-news
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number of changes, investors have historically overlooked the newly embedded information 

and the implications of those additions 

 

March 2021: Hiding in Plain Sight – Risks That Are Overlooked 

This report uses three metrics (Minimum Edit Distance, Jaccard Similarity, and Cosine Similarity) to 

identify companies that made significant changes to the “Risk Factors” section of their filings. These 

metrics can serve as alpha signals or be used to quickly identify a pool of companies that require 

further investigation.  

 

January 2021: Leadership Change That Matters: A Value and Momentum Story 

December 2020: Warranted Optimism: Sentiment vs. Supply Chain 

December 2020: A Dark Winter for REITS: Trouble Brewing  

October 2020: Sweet Spots in the C-Suite: Executive Best Practices for Shareholder 

Friendly Firms  

October 2020: Just the (Build)Fax: Property Intelligence from Building Permit Data  

August 2020: The Analyst Matrix: Profiting from Sell-Side Analysts’ Coverage Networks  

June 2020: The Information Supply Chain Begins Recovering From COVID  

May 2020: Never Waste a Crisis: Following the Smart Money Through Beneficial 

Ownership Filings 

May 2020: Risky Business: Foot Traffic, Vacancy Rates and Credit Risks 

May 2020: Finding the Healthy Stocks in Health Care During Lockdown 

May 2020: No More Walks in the (Office) Park: Tying Foot Traffic Data to REITs 

May 2020: Do Markets Yearn for the Dog Days of Summer: COVID, Climate and 

Consternation 

April 2020: Cold Turkey - Navigating Guidance Withdrawal Using Supply Chain Data 

April 2020: Data North Star - Navigating Through Information Darkness 

March 2020: Long Road to Recovery: Coronavirus Lessons from Supply Chain and 

Financial Data 

February 2020: Ship to Shore: Mapping the Global Supply Chain with Panjiva Shipping 

Data in Xpressfeed™ 

January 2020: Natural Language Processing – Part III: Feature Engineering Applying 

NLP Using Domain Knowledge to Capture Alpha from Transcripts 

December 2019: The “Trucost” of Climate Investing: Managing Climate Risks in Equity 

Portfolios 

October 2019: #ChangePays: There Were More Male CEOs Named John than Female 

CEOs 

June 2019: Looking Beyond Dividend Yield: Finding Value in Cash Distribution 

Strategies 

June 2019: The Dating Game: Decrypting the Signals in Earnings Report Dates 

https://www.spglobal.com/marketintelligence/en/news-insights/research/hiding-in-plain-sight-risks-that-are-overlooked
https://www.spglobal.com/marketintelligence/en/news-insights/research/leadership-change-that-matters-a-value-and-momentum-story
https://www.spglobal.com/marketintelligence/en/news-insights/research/warranted-optimism-sentiment-vs-supply-chains
https://www.spglobal.com/marketintelligence/en/news-insights/research/a-dark-winter-for-reits-trouble-brewing
https://www.spglobal.com/marketintelligence/en/news-insights/research/sweet-spots-in-the-csuite-executive-best-practices-for-shareholder-friendly-firms
https://www.spglobal.com/marketintelligence/en/news-insights/research/sweet-spots-in-the-csuite-executive-best-practices-for-shareholder-friendly-firms
https://www.spglobal.com/marketintelligence/en/news-insights/research/just-the-build-fax-property-intelligence-from-building-permit-data
https://www.spglobal.com/marketintelligence/en/news-insights/research/the-analyst-matrix-profiting-from-sell-side-analysts-coverage-networks
http://go.spglobal.com/c0S52qyB0w0D1DnO30OG300
https://www.spglobal.com/marketintelligence/en/news-insights/research/quantamental-research-brief-never-waste-a-crisis-following-the-smart-money-through-beneficial-ownership-filings
https://www.spglobal.com/marketintelligence/en/news-insights/research/quantamental-research-brief-never-waste-a-crisis-following-the-smart-money-through-beneficial-ownership-filings
https://www.spglobal.com/marketintelligence/en/news-insights/research/quantamental-research-brief-risky-business-foot-traffic-vacancy-rates-and-credit-risks
https://www.spglobal.com/marketintelligence/en/news-insights/research/quantamental-research-brief-finding-the-healthy-stocks-in-health-care-during-lockdown
https://www.spglobal.com/marketintelligence/en/news-insights/research/no-more-walks-in-the-office-park-tying-foot-traffic-data-to-reits
https://www.spglobal.com/marketintelligence/en/news-insights/research/quantamental-research-brief-do-markets-yearn-for-the-dog-days-of-summer-covid-climate-and-consternation
https://www.spglobal.com/marketintelligence/en/news-insights/research/quantamental-research-brief-do-markets-yearn-for-the-dog-days-of-summer-covid-climate-and-consternation
https://www.spglobal.com/marketintelligence/en/news-insights/research/quantamental-research-brief-cold-turkey-navigating-guidance-withdrawal-with-supply-chain-data
https://www.spglobal.com/marketintelligence/en/news-insights/research/quantamental-research-brief-data-north-star-navigating-through-information-darkness
https://www.spglobal.com/marketintelligence/en/news-insights/research/long-road-to-recovery-coronavirus-lessons-from-supply-chain-and-financial-data
https://www.spglobal.com/marketintelligence/en/news-insights/research/long-road-to-recovery-coronavirus-lessons-from-supply-chain-and-financial-data
https://www.spglobal.com/marketintelligence/en/news-insights/research/ship-to-shore-mapping-the-global-supply-chain-with-panjiva-shipping-data-in-xpressfeed
https://www.spglobal.com/marketintelligence/en/news-insights/research/ship-to-shore-mapping-the-global-supply-chain-with-panjiva-shipping-data-in-xpressfeed
https://www.spglobal.com/marketintelligence/en/news-insights/research/natural-language-processing-part-iii-feature-engineering
https://www.spglobal.com/marketintelligence/en/news-insights/research/natural-language-processing-part-iii-feature-engineering
https://www.spglobal.com/marketintelligence/en/news-insights/research/the-trucost-of-climate-investing-managing-climate-risks-in-equity-portfolios
https://www.spglobal.com/marketintelligence/en/news-insights/research/the-trucost-of-climate-investing-managing-climate-risks-in-equity-portfolios
https://www.spglobal.com/marketintelligence/en/news-insights/research/changepays-there-were-more-male-ceos-named-john-than-female-ceos
https://www.spglobal.com/marketintelligence/en/news-insights/research/changepays-there-were-more-male-ceos-named-john-than-female-ceos
https://www.spglobal.com/marketintelligence/en/news-insights/research/looking-beyond-dividend-yield-finding-value-in-cash-distribution-strategies
https://www.spglobal.com/marketintelligence/en/news-insights/research/looking-beyond-dividend-yield-finding-value-in-cash-distribution-strategies
https://www.spglobal.com/marketintelligence/en/news-insights/research/the-dating-game-decrypting-the-signals-in-earnings-report-dates?utm_campaign=Thought_Leadership_Research&utm_medium=Email&utm_source=Email_I&utm_content=Quant_Research_EPS&mkt_tok=eyJpIjoiTVRabVl6VXdNalk0WW1FeiIsInQiOiI3UGxOb0NsQ3RTd0FteWhOK0RaZkluUEY1aWVTVlhkT3k3YWozdEtmeFpLRWhuTTFBeUtpMDFWMGRQMUxcL1hNXC9MYVZZcFwvbzE5MHNDVUxJM0U1T3g2M2RDUXcrc2pjSkJRdEVXamxXWndFYTNqcXhROTVNSzdLK1Z4UXlDTEdvYSJ9
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May 2019: Bridges for Sale: Finding Value in Sell-Side Estimates, Recommendations, 

and Target Prices 

February 2019: U.S Stock Selection Model Performance Review 

February 2019: International Small Cap Investing: Unlocking Alpha Opportunities in an 

Underutilized Asset Class 

January 2019: Value and Momentum: Everywhere, But Not All the Time 

November 2018: Forging Stronger Links: Using Supply Chain Data in the Investing 

Process 

September 2018: Their Sentiment Exactly: Sentiment Signal Diversity Creates Alpha 

Opportunity 

 September 2018: Natural Language Processing – Part II: Stock Selection: Alpha 

Unscripted: The Message within the Message in Earnings Calls     

July 2018: A Case of ‘Wag the Dog’? - ETFs and Stock-Level Liquidity 

June 2018: The (Gross Profitability) Trend is Your Friend  

May 2018: Buying the Dip: Did Your Portfolio Holding Go on Sale? 

March 2018: In the Money: What Really Motivates Executive Performance? 

February 2018: The Art of the (no) Deal: Identifying the Drivers of Canceled M&A Deals 

January 2018: U.S Stock Selection Model Performance Review 

September 2017: Natural Language Processing - Part I: Primer 

July 2017: Natural Language Processing Literature Survey 

June 2017: Research Brief: Four Important Things to Know About Banks in a Rising 

Rate Environment 

April 2017: Banking on Alpha: Uncovering Investing Signals Using SNL Bank Data 

March 2017: Capital Market Implications of Spinoffs 

January 2017: U.S. Stock Selection Model Performance Review 2016 

November 2016: Electrify Stock Returns in U.S. Utilities 

October 2016: A League of their Own:  Batting for Returns in the REIT Industry - Part 2 

September 2016: A League of their Own:  Batting for Returns in the REIT Industry - Part 1  

August 2016: Mergers & Acquisitions: The Good, the Bad and the Ugly (and how to tell 

them apart) 

July 2016: Preparing for a Slide in Oil Prices -- History May Be Your Guide 

June 2016: Social Media and Stock Returns: Is There Value in Cyberspace? 

https://www.spglobal.com/marketintelligence/en/news-insights/research/bridges-for-sale-finding-value-in-sell-side-estimates-recommendations-and-target-prices?utm_campaign=Thought_Leadership_Research&utm_medium=Email&utm_source=Email_I&utm_content=Quant_Research_Estimates&mkt_tok=eyJpIjoiTURjNE1qUmhNbVl6T1dFeiIsInQiOiJBV0NoSjhcL0RDRzBvYk50UGpMZjUyaitrRFdyZmJOK0x1eG1haTg3MzNrYTA4K293SG13cFpDN0J5RTUzYjN4UFFWXC9tQnhERFdOVXRyOHd5VkVsOEFkYmZ2RzNuSFVHOU9qNmFxZ3dSSlZaM1paRUppWThOcjliZVRcL2RjcDE5RCJ9
https://www.spglobal.com/marketintelligence/en/news-insights/research/bridges-for-sale-finding-value-in-sell-side-estimates-recommendations-and-target-prices?utm_campaign=Thought_Leadership_Research&utm_medium=Email&utm_source=Email_I&utm_content=Quant_Research_Estimates&mkt_tok=eyJpIjoiTURjNE1qUmhNbVl6T1dFeiIsInQiOiJBV0NoSjhcL0RDRzBvYk50UGpMZjUyaitrRFdyZmJOK0x1eG1haTg3MzNrYTA4K293SG13cFpDN0J5RTUzYjN4UFFWXC9tQnhERFdOVXRyOHd5VkVsOEFkYmZ2RzNuSFVHOU9qNmFxZ3dSSlZaM1paRUppWThOcjliZVRcL2RjcDE5RCJ9
https://www.spglobal.com/marketintelligence/en/news-insights/research/us-stock-selection-model-performance-review?utm_campaign=Thought_Leadership_Research&utm_medium=Email&utm_source=Email_I&utm_content=2018_Model_Performance&mkt_tok=eyJpIjoiWkdRMVkyRmtPVFl4WkRBMiIsInQiOiJhaVdMam5ReUJDMTNTKzM0RDQzdmhZWnA0eEU1TUVUbW1oRjF1UXFuWWdOUnhZQ04zSnI4Ym1ybFV2Z1NlZmh4U04yMkRHSGNwazloNmlMUEdIQXF6eGNhK0tIRUpFY0hXXC9VM0JWdTV2SFcyK0lMV3ZBK0hBSER1RVZPWmZLUXkifQ%3D%3D
https://www.spglobal.com/marketintelligence/en/documents/sp-global-market-intelligence-international-small-cap-investing-february-2019.pdf
https://www.spglobal.com/marketintelligence/en/documents/sp-global-market-intelligence-international-small-cap-investing-february-2019.pdf
https://www.spglobal.com/marketintelligence/en/documents/sp-global-market-intelligence-value-momentum-january-2019.pdf
https://www.spglobal.com/marketintelligence/en/news-insights/research/forging-stronger-links-using-supply-chain-data-in-the-investing-process
https://www.spglobal.com/marketintelligence/en/news-insights/research/forging-stronger-links-using-supply-chain-data-in-the-investing-process
https://www.spglobal.com/marketintelligence/en/news-insights/research/their-sentiments-exactly-sentiment-signal-diversity-creates-alpha-opportunity
https://www.spglobal.com/marketintelligence/en/news-insights/research/their-sentiments-exactly-sentiment-signal-diversity-creates-alpha-opportunity
https://pages.marketintelligence.spglobal.com/rs/565-BDO-100/images/MI-Research-QR-NLP-Part-II-180912.pdf?mkt_tok=eyJpIjoiTWpNMFptTmxObVE0T0dGaSIsInQiOiJPWmdCQmZUQUZFcCtSRjJuQ3VWU0NWdDFsVng5b3RFTzNkaThVb1RiUWtqbTFKKzJoODdMMVdpbVR3UE1XUWtLcjFGSjFoYnRqVndxcmxoWjZTQlppM3NIeFZvdElzYUNqMlpQcTZGZHA2QmhBdjhVWldtU2NxNnNcL1Z6SmxmdXYifQ%3D%3D
https://pages.marketintelligence.spglobal.com/rs/565-BDO-100/images/MI-Research-QR-NLP-Part-II-180912.pdf?mkt_tok=eyJpIjoiTWpNMFptTmxObVE0T0dGaSIsInQiOiJPWmdCQmZUQUZFcCtSRjJuQ3VWU0NWdDFsVng5b3RFTzNkaThVb1RiUWtqbTFKKzJoODdMMVdpbVR3UE1XUWtLcjFGSjFoYnRqVndxcmxoWjZTQlppM3NIeFZvdElzYUNqMlpQcTZGZHA2QmhBdjhVWldtU2NxNnNcL1Z6SmxmdXYifQ%3D%3D
https://pages.marketintelligence.spglobal.com/rs/565-BDO-100/images/MI-Research-QR-ETF-Flow-180717.pdf?mkt_tok=eyJpIjoiTkRRM09XSXpPVEEyWlRkayIsInQiOiIxWURuZHV1Wm1LOXZTRnc0T3htU0VkbVY5Q1JRbnNVVVFHekNOQjJKMzZcL1BEZ25KM25FM2R0ZGZDSFFpNXBcL0d1RWViT3E1NzVXVUhvUmNteXMyXC8yQmQxUzlaekhuM0VrSE1ONk56ZzFwRE8yaUV0aytMNzVNYUdLQXhUMXVIbyJ9
https://www.spglobal.com/marketintelligence/en/documents/sp-global-market-intelligence-profitability-june-2018.pdf
https://pages.marketintelligence.spglobal.com/rs/565-BDO-100/images/MI-Research-QR-Buying-the-Dip-180523.pdf?mkt_tok=eyJpIjoiTnpZNE1HTm1OVGcwTVdVMyIsInQiOiI0emZ2M0JoNG80aGtvZXQ5NUtBRSt6aEFcL2NJbU1XSTBuZm5Hd0dvR3lWNE5GUzNOYldUZGVLSnVVVGQ1KzdPWFFqK051TUhaVUNXRFFUeEFjSCtKRzBrdERuTmVIWmZUWFpSUXVxeHNhbDJiNGRxXC9kOHZvYzNJa1ArZFpzMjFvIn0%3D
https://pages.marketintelligence.spglobal.com/index.php/email/emailWebview?mkt_tok=eyJpIjoiWmpreVpXWTVNMkptTmpFMSIsInQiOiJ1YjRBTDRnUjlzaWtMUGQxYVp5UzZNMENXV3dYN2U1ZG12XC9jcnNZejhBR2I2ZXUrZTR1TVRtUW9lVEZYejI5VHB4R1BTQm14U2V6Tlp1anVOd2hhS0JmWVJCUTlsQmhjcStsTlwvUk5JQUNJWDk1SENGYWZTaHJNQWVxWUhZV2N0In0%3D
https://pages.marketintelligence.spglobal.com/rs/565-BDO-100/images/MI-Research-QR-Canceled-Deals-180208.pdf?mkt_tok=eyJpIjoiWmpKbU9EQTROak5rT1dGaiIsInQiOiJndEJQUXpwdkNIbkZLczlYRUdPM0FqSjd4WmNDYkphZFlPWFwvMzhwNlpIdnU1T1NVQ3Q5UVc2WExpaktaNGxyVUxCR2xSdW9pTlR5RGROU2lcL213bmhiOUE1d0szXC9FeTVCeHdGclJCamdndnVNTm9MV05QV2NCeVFuSTdISURoRCJ9
https://pages.marketintelligence.spglobal.com/rs/565-BDO-100/images/MI-Research-QR-Model-Performance-2017-180123.pdf?mkt_tok=eyJpIjoiTXpNM1ltTm1OekZsTldVMyIsInQiOiJoU3U0VitxcTNtaWxwWDN2ekt4Z0ZuT3pabytycVdCWG54S2owQXdybGhCSnFDVU5HRGoxQkZRQ0dHYkQ2WURZQ25uTm1kV25OcFBLbllPSWR5cnZvSnVhRXJVOWZqd3UrZmNyTEgrcHBwcjA4UjJISDBLT0J2TTNSZ3VmTnJxXC8ifQ%3D%3D
https://pages.marketintelligence.spglobal.com/rs/565-BDO-100/images/MI-Research-QR-NLP-Primer-170906.pdf?mkt_tok=eyJpIjoiTURnNE9UazVOVE5oWXpGaSIsInQiOiJaOUFoeVUxYjkzbkFEXC9Ed01JdDMzNHhDcXZvbzNnRitZYm5DS1wvUkpYR3J4bEt2S0FsXC9jdnRNNTU3SmxCSzJEaHhNQXhyRVAxMmhldzY2bHp2UXJyR1E3NCtkMHZFRGhiM3U5QUJiSTZ6d1JUdlBTRmduUWFzZmlqY09xSUdvaCJ9
http://pages.marketintelligence.spglobal.com/rs/565-BDO-100/images/MI-Research-NLPLitSurvey-170725.pdf?mkt_tok=eyJpIjoiWlRoa016WmlZVEZpT1RRMyIsInQiOiJ2bklHRUptZFwvMFlDQ3duK3c3VGRPbklqMEpZM3dJVlhEb29GWng0bnlHRVFMbWVBdUlLV1VUQ2R4dW4xaExIYlRkRkVvbXBNT0tHRmFyRHY5V0R1a3VxZUNybkRzYjd5eXNPVzh0bVFLOEhhTndTTzJOY2JrTm5LY2NIWFlwXC9qIn0%3D
https://www.spglobal.com/marketintelligence/en/news-insights/research/four-important-things-to-know-about-banks-in-a-rising-rate-environment
https://www.spglobal.com/marketintelligence/en/news-insights/research/four-important-things-to-know-about-banks-in-a-rising-rate-environment
https://marketintelligence.spglobal.com/documents/our-thinking/research-reports/Banking%20on%20Alpha.pdf
http://marketintelligence.spglobal.com/documents/our-thinking/research/Capital_Market_Implications_of_Spinoffs.pdf
https://www.spglobal.com/marketintelligence/en/news-insights/research/u-s-stock-selection-model-performance-review-2016
https://www.spglobal.com/marketintelligence/en/news-insights/research/electrify-stock-returns-in-u-s-utilities
https://www.spglobal.com/marketintelligence/en/news-insights/research/a-league-of-their-own-batting-for-returns-in-the-reit-industry-part-2
https://www.spglobal.com/marketintelligence/en/news-insights/research/a-league-of-their-own-batting-for-returns-in-the-reit-industry-part-2
https://www.spglobal.com/marketintelligence/en/news-insights/research/mergers-acquisitions-the-good-the-bad-and-the-ugly-and-how-to-tell-them-apart-
https://www.spglobal.com/marketintelligence/en/news-insights/research/mergers-acquisitions-the-good-the-bad-and-the-ugly-and-how-to-tell-them-apart-
https://www.spglobal.com/marketintelligence/en/news-insights/research/preparing-for-a-slide-in-oil-prices
https://www.spglobal.com/marketintelligence/en/news-insights/research/social-media-and-stock-returns-is-there-value-in-cyberspace
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April 2016: An IQ Test for the “Smart Money” – Is the Reputation of Institutional 

Investors Warranted?  

March 2016: Stock-Level Liquidity – Alpha or Risk? - Stocks with Rising Liquidity 

Outperform Globally 

February 2016: U.S. Stock Selection Model Performance Review - The most effective 

investment strategies in 2015  

January 2016: What Does Earnings Guidance Tell Us? – Listen When Management 

Announces Good News  

November 2015: Late to File - The Costs of Delayed 10-Q and 10-K Company Filings 

October 2015: Global Country Allocation Strategies 

September 2015: Research Brief: Building Smart Beta Portfolios 

September 2015: Research Brief – Airline Industry Factors 

August 2015: Point-In-Time vs. Lagged Fundamentals – This time i(t')s different? 

August 2015: Introducing S&P Capital IQ Stock Selection Model for the Japanese 

Market 

July 2015: Research Brief – Liquidity Fragility 

May 2015: Investing in a World with Increasing Investor Activism 

April 2015: Drilling for Alpha in the Oil and Gas Industry – Insights from Industry 

Specific Data & Company Financials  

February 2015: U.S. Stock Selection Model Performance Review - The most effective 

investment strategies in 2014  

January 2015: Research Brief: Global Pension Plans - Are Fully Funded Plans a Relic 

of the Past? 

January 2015: Profitability: Growth-Like Strategy, Value-Like Returns - Profiting from 

Companies with Large Economic Moats  

October 2014: Lenders Lead, Owners Follow - The Relationship between Credit 

Indicators and Equity Returns 

July 2014: Factor Insight: Reducing the Downside of a Trend Following Strategy 

May 2014: Introducing S&P Capital IQ's Fundamental China A-Share Equity Risk Model 

April 2014: Riding the Coattails of Activist Investors Yields Short and Long Term 

Outperformance 

March 2014: Insights from Academic Literature: Corporate Character, Trading Insights, 

& New Data Sources  

February 2014: Obtaining an Edge in Emerging Markets 

https://www.spglobal.com/marketintelligence/en/news-insights/research/an-iq-test-for-the-smart-money
https://www.spglobal.com/marketintelligence/en/news-insights/research/an-iq-test-for-the-smart-money
https://www.spglobal.com/marketintelligence/en/news-insights/research/stock-level-liquidity-alpha-or-risk
https://www.spglobal.com/marketintelligence/en/news-insights/research/stock-level-liquidity-alpha-or-risk
https://www.spglobal.com/marketintelligence/en/news-insights/research/u-s-stock-selection-model-2015-performance-review
https://www.spglobal.com/marketintelligence/en/news-insights/research/u-s-stock-selection-model-2015-performance-review
https://www.spglobal.com/marketintelligence/en/news-insights/research/what-does-earnings-guidance-tell-us
https://www.spglobal.com/marketintelligence/en/news-insights/research/what-does-earnings-guidance-tell-us
https://www.spglobal.com/marketintelligence/en/news-insights/research/late-to-file
https://www.spglobal.com/marketintelligence/en/news-insights/research/global-country-allocation-strategies
https://www.spglobal.com/marketintelligence/en/news-insights/research/research-brief-building-smart-beta-portfolios
https://www.spglobal.com/marketintelligence/en/news-insights/research/research-brief-airline-industry-factors
https://www.spglobal.com/marketintelligence/en/news-insights/research/point-in-time-vs-lagged-fundamentals
https://www.spglobal.com/marketintelligence/en/news-insights/research/introducing-sp-capital-iq-stock-selection-model-for-the-japanese-market
https://www.spglobal.com/marketintelligence/en/news-insights/research/introducing-sp-capital-iq-stock-selection-model-for-the-japanese-market
https://www.spglobal.com/marketintelligence/en/news-insights/research/research-brief-liquidity-fragility
https://www.spglobal.com/marketintelligence/en/news-insights/research/investing-in-a-world-with-increasing-investor-activism
https://www.spglobal.com/marketintelligence/en/news-insights/research/drilling-for-alpha-in-the-oil-gas-industry
https://www.spglobal.com/marketintelligence/en/news-insights/research/drilling-for-alpha-in-the-oil-gas-industry
https://www.spglobal.com/marketintelligence/en/news-insights/research/u-s-stock-selection-model-performance-review-2014
https://www.spglobal.com/marketintelligence/en/news-insights/research/u-s-stock-selection-model-performance-review-2014
https://www.spglobal.com/marketintelligence/en/news-insights/research/research-brief-global-pension-plans
https://www.spglobal.com/marketintelligence/en/news-insights/research/research-brief-global-pension-plans
https://www.spglobal.com/marketintelligence/en/news-insights/research/profitability-growth-like-strategy-value-like-returns
https://www.spglobal.com/marketintelligence/en/news-insights/research/profitability-growth-like-strategy-value-like-returns
https://www.spglobal.com/marketintelligence/en/news-insights/research/lenders-lead-owners-follow-the-relationship-between-credit-indicators-and-equity-returns
https://www.spglobal.com/marketintelligence/en/news-insights/research/lenders-lead-owners-follow-the-relationship-between-credit-indicators-and-equity-returns
http://img.en25.com/Web/StandardandPoors/S%26P%20Capital%20IQ%20Capital%20IQ_Alpha%20Momentum_July%202014_3826.pdf
http://img.en25.com/Web/StandardandPoors/SP%20Capital%20IQ%20Quantamental%20Research_China%20Risk%20Model_May%202014.pdf
http://img.en25.com/Web/StandardandPoors/SP%20Capital%20IQ%20Quantamental%20Research_Activism%20II_April%202014_3805.pdf
http://img.en25.com/Web/StandardandPoors/SP%20Capital%20IQ%20Quantamental%20Research_Activism%20II_April%202014_3805.pdf
http://img.en25.com/Web/StandardandPoors/SP%20CIQ%20Quantamental%20Research%20-%20Insights%20from%20Academic%20Literature%20-%20March..._8160.pdf
http://img.en25.com/Web/StandardandPoors/SP%20CIQ%20Quantamental%20Research%20-%20Insights%20from%20Academic%20Literature%20-%20March..._8160.pdf
http://img.en25.com/Web/StandardandPoors/SP%20Capital%20I%20Q_Quantamental%20Research_Emerging%20Market%20Model_Feb%202014_8882.pdf


Sentiment Rebounds as Macro Headwinds Abate 

 
QUANTAMENTAL NOWCASTING by NPDR APRIL 2023               12 
 
WWW.SPGLOBAL.COM/MARKETINTELLIGENCE 
 

 

 

February 2014: U.S Stock Selection Model Performance Review  

January 2014: Buying Outperformance: Do share repurchase announcements lead to 

higher returns? 

October 2013: Informative Insider Trading - The Hidden Profits in Corporate Insider 

Filings 

September 2013: Beggar Thy Neighbor – Research Brief: Exploring Pension Plans 

August 2013: Introducing S&P Capital IQ Global Stock Selection Models for Developed 

Markets: The Foundations of Outperformance 

July 2013: Inspirational Papers on Innovative Topics: Asset Allocation, Insider Trading 

& Event Studies 

June 2013: Supply Chain Interactions Part 2: Companies – Connected Company 

Returns Examined as Event Signals 

June 2013: Behind the Asset Growth Anomaly – Over-promising but Under-delivering 

April 2013: Complicated Firms Made Easy - Using Industry Pure-Plays to Forecast 

Conglomerate Returns. 

March 2013: Risk Models That Work When You Need Them - Short Term Risk Model 

Enhancements 

March 2013: Follow the Smart Money - Riding the Coattails of Activist Investors 

February 2013: Stock Selection Model Performance Review: Assessing the Drivers of 

Performance in 2012 

January 2013: Research Brief: Exploiting the January Effect Examining Variations in 

Trend Following Strategies 

December 2012: Do CEO and CFO Departures Matter? - The Signal Content of CEO and 

CFO Turnover 

November 2012: 11 Industries, 70 Alpha Signals -The Value of Industry-Specific Metrics 

October 2012: Introducing S&P Capital IQ's Fundamental Canada Equity Risk Models 

September 2012: Factor Insight: Earnings Announcement Return – Is A Return Based 

Surprise Superior to an Earnings Based Surprise? 

August 2012: Supply Chain Interactions Part 1: Industries Profiting from Lead-Lag 

Industry Relationships  

July 2012: Releasing S&P Capital IQ’s Regional and Updated Global & US Equity Risk 

Models 

June 2012: Riding Industry Momentum – Enhancing the Residual Reversal Factor  

http://img.en25.com/Web/StandardandPoors/SP%20CIQ%20Quantamental%20Research%20-%20Model%20Review%202013%20-%20February%202014_4944.pdf
http://img.en25.com/Web/StandardandPoors/SP%20Capital%20IQ%20Quantamental%20Research%20-%20Buybacks%20-%20January%202014_4858.pdf
http://img.en25.com/Web/StandardandPoors/SP%20Capital%20IQ%20Quantamental%20Research%20-%20Buybacks%20-%20January%202014_4858.pdf
http://img.en25.com/Web/StandardandPoors/SP%20Capital%20IQ%20Quantamental%20Research%20-%20Informative%20Insider%20Trading%20-%20October%202013_6198.pdf
http://img.en25.com/Web/StandardandPoors/SP%20Capital%20IQ%20Quantamental%20Research%20-%20Informative%20Insider%20Trading%20-%20October%202013_6198.pdf
http://img.en25.com/Web/StandardandPoors/SP%20Capital%20IQ%20Quant%20Research%20-%20Pension%20Plans%20Brief%20-%20Sep%202013_7448.pdf
http://img.en25.com/Web/StandardandPoors/SP%20Capital%20IQ%20Quantamental%20Research%20-%20Global%20Models%20in%20Developed%20Markets%20-%20August%202013_5750.pdf
http://img.en25.com/Web/StandardandPoors/SP%20Capital%20IQ%20Quantamental%20Research%20-%20Global%20Models%20in%20Developed%20Markets%20-%20August%202013_5750.pdf
http://img.en25.com/Web/StandardandPoors/SP%20Capital%20IQ%20Quantamental%20Research%20-%20Inspirational%20Papers%20-%20July%202013_1732.pdf
http://img.en25.com/Web/StandardandPoors/SP%20Capital%20IQ%20Quantamental%20Research%20-%20Inspirational%20Papers%20-%20July%202013_1732.pdf
http://img.en25.com/Web/StandardandPoors/SP%20Capital%20IQ%20Quantamental%20Research%20-%20Supply%20Chain%20Part%202%20-%20June%202013_1353.pdf
http://img.en25.com/Web/StandardandPoors/SP%20Capital%20IQ%20Quantamental%20Research%20-%20Supply%20Chain%20Part%202%20-%20June%202013_1353.pdf
http://img.en25.com/Web/StandardandPoors/SP%20Capital%20IQ%20Quantamental%20Research%20-%20Asset%20Growth%20Final%20-%20June%202013_8947.pdf
http://img.en25.com/Web/StandardandPoors/Complicated%20Firms%20Paper_4767.pdf
http://img.en25.com/Web/StandardandPoors/Complicated%20Firms%20Paper_4767.pdf
http://img.en25.com/Web/StandardandPoors/SP%20Capital%20IQ%20Quant%20Research_Short%20Term%20Risk%20Model%20Enhancements_Mar%202013_5773.pdf
http://img.en25.com/Web/StandardandPoors/SP%20Capital%20IQ%20Quant%20Research_Short%20Term%20Risk%20Model%20Enhancements_Mar%202013_5773.pdf
http://img.en25.com/Web/StandardandPoors/SP%20Capital%20IQ%20Quantamental%20Research%20-%20Activism%20-%20March%202013_3433.pdf
http://img.en25.com/Web/StandardandPoors/SP%20Capital%20IQ%20Quantamental%20Research%20-%20Model%20Review%202012%20-%20January%202013_2771.pdf
http://img.en25.com/Web/StandardandPoors/SP%20Capital%20IQ%20Quantamental%20Research%20-%20Model%20Review%202012%20-%20January%202013_2771.pdf
http://img.en25.com/Web/StandardandPoors/SP%20Capital%20IQ%20Quant%20Research%20Brief_January%20Effect_January%202013_6092.pdf
http://img.en25.com/Web/StandardandPoors/SP%20Capital%20IQ%20Quant%20Research%20Brief_January%20Effect_January%202013_6092.pdf
http://img.en25.com/Web/StandardandPoors/SP_Capital_IQ_Quant_Research_-_CEO_CFO_-_Dec_2012_1143.pdf
http://img.en25.com/Web/StandardandPoors/SP_Capital_IQ_Quant_Research_-_CEO_CFO_-_Dec_2012_1143.pdf
http://img.en25.com/Web/StandardandPoors/SP_Capital_IQ_Quant_Research_Industy-Specific_Factors_Nov_2012_2440.pdf
http://img.en25.com/Web/StandardandPoors/SP%20Capital%20IQ%20Quant%20Research%20-%20Canada%20Risk%20Model%20-%20October%202012_9527.pdf
http://img.en25.com/Web/StandardandPoors/SP%20Capital%20IQ%20Quant%20Research%20-%20Earnings%20Announcement%20Return%20-%20September%202012_2735.pdf
http://img.en25.com/Web/StandardandPoors/SP%20Capital%20IQ%20Quant%20Research%20-%20Earnings%20Announcement%20Return%20-%20September%202012_2735.pdf
http://img.en25.com/Web/StandardandPoors/SP%20Capital%20IQ%20Quant%20Research%20-%20Supply%20Chain%20-%20August%202012_2984.pdf
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Drivers of Performance in 2011  

January 2012: Intelligent Estimates – A Superior Model of Earnings Surprise  

December 2011: Factor Insight – Residual Reversal  

November 2011: Research Brief: Return Correlation and Dispersion – All or Nothing  

October 2011: The Banking Industry  

September 2011: Methods in Dynamic Weighting  

September 2011: Research Brief: Return Correlation and Dispersion  

July 2011: Research Brief - A Topical Digest of Investment Strategy Insights  

June 2011: A Retail Industry Strategy: Does Industry Specific Data tell a different story?  

May 2011: Introducing S&P Capital IQ’s Global Fundamental Equity Risk Models  
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These materials have been prepared solely for information purposes based upon 

information generally available to the public and from sources believed to be reliable. No 

content (including index data, ratings, credit-related analyses and data, research, model, 

software or other application or output therefrom) or any part thereof (Content) may be 

modified, reverse engineered, reproduced or distributed in any form by any means, or 

stored in a database or retrieval system, without the prior written permission of S&P 

Global Market Intelligence or its affiliates (collectively, S&P Global). The Content shall not 

be used for any unlawful or unauthorized purposes. S&P Global and any third -party 

providers, (collectively S&P Global Parties) do not guarantee the accuracy, 

completeness, timeliness or availability of the Content. S&P Global Parties are not 

responsible for any errors or omissions, regardless of the cause, for the results obtained 

from the use of the Content. THE CONTENT IS PROVIDED ON “AS IS” BASIS. S&P 

GLOBAL PARTIES DISCLAIM ANY AND ALL EXPRESS OR IMPLIED WARRANTIES, 

INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY OR 

FITNESS FOR A PARTICULAR PURPOSE OR USE, FREEDOM FROM BUGS, 

SOFTWARE ERRORS OR DEFECTS, THAT THE CONTENT’S FUNCTIONING WILL 

BE UNINTERRUPTED OR THAT THE CONTENT WILL OPERATE WITH ANY 

SOFTWARE OR HARDWARE CONFIGURATION. In no event shall S&P Global Parties 

be liable to any party for any direct, indirect, incidental, exemplary, compensatory, 

punitive, special or consequential damages, costs, expenses, legal fees, or losses 

(including, without limitation, lost income or lost profits and opportunity costs or losses 

caused by negligence) in connection with any use of the Content even if advised of the 

possibility of such damages.  

S&P Global Market Intelligence’s opinions, quotes and credit-related and other analyses 

are statements of opinion as of the date they are expressed and not statements of fact or 

recommendations to purchase, hold, or sell any securities or to make any investment 

decisions, and do not address the suitability of any security. S&P Global Market 

Intelligence may provide index data. Direct investment in an index is not possible. 

Exposure to an asset class represented by an index is available through investable 

instruments based on that index. S&P Global Market Intelligence assumes no obligation 

to update the Content following publication in any form or format. The Content should not 

be relied on and is not a substitute for the skill, judgment and experience of the user, its 

management, employees, advisors and/or clients when making investment and other 

business decisions. S&P Global Market Intelligence does not act as a fiduciary or an 

investment advisor except where registered as such. S&P Global keeps certain activities 

of its divisions separate from each other in order to preserve the independence and 

objectivity of their respective activities. As a result, certain divisions of S&P Global may 

have information that is not available to other S&P Global divisions. S&P Global has 

established policies and procedures to maintain the confidentiality of certain non-public 

information received in connection with each analytical process.  
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S&P Global may receive compensation for its ratings and certain analyses, normally from 

issuers or underwriters of securities or from obligors. S&P Global reserves the right to 

disseminate its opinions and analyses. S&P Global's public ratings and analyses are 

made available on its Web sites, www.standardandpoors.com (free of charge) and 

www.ratingsdirect.com (subscription), and may be distributed through other means, 

including via S&P Global publications and third-party redistributors. Additional information 

about our ratings fees is available at www.standardandpoors.com/usratingsfees. 

http://www.standardandpoors.com/
http://www.ratingsdirect.com/
http://www.standardandpoors.com/usratingsfees

