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Abstract. A variety of financial information circulating in the global mass media may be 
ordered on the basis of a limited number of models and formalized through the methods of 
narratological (actant-modelling) analysis. This paper explores the methods of narratological 
analysis, also the opportunities to apply these methods for economic analysis. In the article is 
presented actant modelling methodology, scenario analysis method and stress testing method, 
also opportunities to apply these methods in economy is discussed. The analysis allows identifi-
cation of the opportunities of these methods’ application in economic analysis. 
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1. Introduction 

Narratological methodology becomes much more popular in social sciences (so-
ciology, politology, jurisprudence, ethics and others). Narratology refers to both the 
theory and the study of narrative and narrative structure and the ways that these affect 
our perception. The proposed analysis has its origin in the 60s of the last century in the 
works of French (native Lithuanian) semiotian A. Greimas, who interpreted the various 
ideological (including economic) manifestations. Narratological and structorological 
analysis allows the touching of micro-ideology—the specific motivational systems of 
economic actors. This analysis does not require the use of macro-ideologies, based on 
meta-narratives (“class approach,” “libertarian” approach). It offers a new perspective 
on the object of economic analysis, as well as the distance from the natural-scientific 
view of economic theory. A variety of financial information circulating in the global 
mass media of various types, in fact, can be ordered on the basis of a limited number of 
models and formalized by actant methods of narratological analysis. Such an analysis 
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has obvious prognostic application and can be involved as an alternative to the meth-
ods of game theory, behavioural economics and any mathematical probabilistic model-
ling in the economic sphere.

The article’s goal is to come in touch with two absolutely different epistemolog-
ical paradigms never compared before: the paradigm of actant analysis by Algirdas 
Julien Greimas (Greimas, 1973, p. 106-120) and the paradigm of scenario analysis. The 
main sources are LIBOR and swap market modelling and measurement by Farshid 
Jamshidian, (1997) (Kellner, 1987); research dedicated to Libor and Swap Market 
Models for the Pricing of Interest Rate Derivatives aimed at an empirical analysis by 
Frank de Jong, Joost Driessen and Antoon Pellser (2000), also the numerous literature 
dedicated to financial markets scenarios, especially to derivatives and options markets 
should be highlighted. The innovative approach of this article, for example, involves 
some structurological and narratological literature (Maines D.R. (1993)). Altogether 
more than 46 sources of literature are used. 

2. Mass media and dynamics of financial markets

Financial markets in a post-industrial economy are a special communicative phe-
nomena. We can talk about the kind of coverage of financial markets, i.e. creating specific 
media environment in which all are market participants, and which contributes to an 
asymmetric distribution of information on the market. This media environment is com-
posed of multiple operating of all types of mass media (print, audio-visual, online). This 
media produces a special product—media content that is actually consumed, and partici-
pants in financial markets, contrary to their ideas about anything, just use the informa-
tion. Media content is rather differentiated. It combines analytical and news information, 
fed in the form of printed publications, television or radio programs, an array of informa-
tion on the Internet, or even software that facilitates decisions, for example, an Internet 
trader or investor. Generally speaking, the media environment can be analysed on the 
basis of the theory of “information parasitism” by the French philosopher M. Serres (45). 
The media environment is both a condition and distorting barrier of communication 
between its members being present. On the one hand, it synchronizes the actions of indi-
vidual market participants, and also allows them to predict their subsequent activity. But 
on the other hand, the media environment narrows the horizons of vision problems and 
selectively inhibits or enhances market trends. It generates a specific “parasitic circuit,” 
when a mediator is a “parasite” of the other, such as, for example, a consultant based on 
information received from a news agency based on the materials or publications of the 
business press, which in turn may be a reprint. It is important to bear in mind that the 
media environment has a market nature. In it there is competition between different me-
dia. In the competitive media-oriented market, rather than to increase the reliability of 
the information and media content, its quality, its market efficiency, i.e. sensationalism, 
is foremost. Noise is generated through various information. This noise is productive—it 
changes the system preferences of market participants.
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By creating conditions for supporting a certain behaviour, and the trend of provid-
ing interaction between a large number of investors, the media can bring instability to 
the market. The fact of paying attention to the media one way or another by a firm, cor-
poration, a specific financial instrument, currency, etc., as well as the general increase 
in informational noise in the market, can induce a behavioural response from the par-
ticipants. For example, a message found effective against cancer can lead in time to a 
600% per cent increase in stock prices of a small biotechnology company, a tool that 
seems to have already found. Moreover, this information has been published before in 
a specialist journal, Nature, but only after it was replicated in the New York Times, cove-
red on CNN, CNBS, and others, did it lead to changes in the market. It is important 
that the time of the secondary treatment of the original event does not lend itself to 
any rational prediction. The ultimate market reaction to the publication of these facts 
was the growth of the price of shares of all companies in the industry. The conventional 
view of financial markets suggests that price changes are caused by non-fundamental 
factors, the nature of which is rare, minor and quickly corrected. Price changes are an 
adequate response to all the available information, and the media does not play any 
special role in the formation of prices—they are only a channel for the transmission 
of news. And it is not exposed to the slightest doubt that the media increase infor-
mation efficiency of markets, by their very functioning, contributing to finding a fair 
price. There is a fundamental misunderstanding of mass media producing a logical and 
causal relationships, interpret reality, bring emotions and even create pseudo-events, 
raising your own rating. All this does not contribute to the balanced dissemination of 
information. Generally speaking, the mass media serves as a teaching laboratory, but 
they do not teach effective responses to the changing world of the financial and political 
situation, as they teach that the meta-language in which they are presented with this 
conjuncture. This meta-language is a particular sign system, which serves to implicit 
communication among market participants, both at the stock exchange and OTC plat-
forms, business journalists and financial analysts. This implicit communication, based 
on a media mythology system and cultured media of special financial and political 
connotations. In addition, investors are guided not only by changes in fundamental 
factors, but also on the development of prices in the past. And it is the media that ac-
cumulate a “price history” accompanying its financial market forecasts. For example, 
we see permanent discussions on the Internet (chat rooms) that show price changes 
in the past, which contributes to the interpretation of their investors as market trends. 
Recommendations on securities or prediction of their prices are intended to form a 
vision of the future investor and his understanding of its future program of profitable 
investment decisions. “We are making news to use” is the motto of media interpret-
ers of the financial markets. Moreover, the differentiation of news and analysis is very 
difficult to produce. However, the relevance of news deviates from its expected utility. 
The aesthetics of the presentation, when focused on financial news, are meant to cause 
an emotional reaction. Design magazines, filing of information in television news, in-
volves emotional processing of media content. In the end, the media balances between 
the need for preservation of trust and the temptation to create audiences spectacular 
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stuff, the story. News stories of different media reinforce each other and constrict the 
information perspective. Competition between media leads to homogenization and 
“exaggeration” of content, as well as an abundance of information noise. Response to 
informational noise traders is mostly naive, but it leads to changes in market dynam-
ics. These traders are irrational, but the agglomeration of the elemental form enhances 
the dynamics of changes in market prices, in spite of the “rational” traders. Ultimately, 
investors ignore fundamentals and react to each other’s behaviour, which further sup-
ports the imposition of all media through a single view of the market as an organic 
whole (“That’s the way the market reacted today ...”).

It is important that the business media propagate itself to perform actions on the 
financial markets. It does not matter whether investors buy or sell, the object of mass 
media is price changes. Often the media portrays the markets as subordinate to the 
will of an unknown event or liken them to travel on a roller coaster. But the media 
has always cultivated “market optimism,” regardless of the macroeconomic cycle stages 
(including recession). After the success of publications focused on the capital market, 
it is strictly correlated with “market perceptions.” In emerging markets, where more 
information is circulated, the media ratings are rising and falling in the fall. Business 
media is full of positive future scenarios and contains a minimum of pessimistic fore-
casts. As noted by Schuster (44), most of the recommendations in the media are about 
securities—tips on buying and significantly less likely to sell. The authors are inclined 
to pre-fabricate the positive news about companies-investment facilities. And the rea-
son the bear trend, however, ignored. As a business journalist in demand during the 
boom in the stock market, even if in the recession he seeks to highlight the positive 
aspects of the market situation. Generally speaking, the more people are involved in 
the financial markets, the higher the profits for those who provide information and fi-
nancial markets, as well as increasing advertising budgets in the business media. Media 
tends to ignore the risks in capital markets, which is most pronounced in the case of 
information provision of Internet trading, especially Forex, OTC and trade in general. 
A characteristic feature is that all the mass media involved in the stimulation of invest-
ment activity of the population are to be outside ideology. Regardless of the original 
political orientation (liberal conservative, etc.), they operate within a discourse that 
involves liberalization of the financial system as inevitable and desirable at the same 
time, attracting the masses to the capital markets. It is noteworthy that the mass media 
provides reflexivity (George Soros) (46), or, rather, self-reflexivity of markets. The in-
formation available through “noise” traders is already used at the time of communica-
tion. The fact that news travels in large auditoriums, says that many others have already 
learned the news. And, trying to get ahead of its competitors, investors try to anticipate 
their reactions, rather than actually increase it. Figuratively speaking “The whole world 
is watching and knows that the whole world is watching and knows.” Noise distributed 
by the mass media leads to the homogenization behaviour of investors and the rational 
behaviour of some of those, for example, who relies on technical analysis is absorbed by 
the general collective irrational market reaction. The behaviour of the so-called “mar-
ket gurus” is curious. They are in the media to warn about the impact of other market 
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gurus (also acting through the media) on the market. Media criticizes other mass me-
dia, showing its alleged objectivity. On the Internet we see an abundance of informa-
tion noise critics, who themselves are creators of the noise, in particular with the help 
of their own critics. This is a prime example of “information parasitism” as seen by 
M. Serres (45): some mediators, or, rather media interpreters, are “parasites” of other 
media interpreters. Generally speaking, the development of the Internet as a means of 
mass communication is an illustration of why mediatisation is called the speculative 
growth market. The permanent presence of mass media is felt everywhere: in pricing 
the stock markets and the general ups and downs of trading, and in the formation of 
market capitalization firms. In a post-industrial society, the knowledge economy com-
bines a digital set of little narratives, representing the economic reality for investors at 
the same total media narrations, a meta-language which clearly defines the trend of the 
investor, who is destined to follow. Media stories multiply the content, which provide 
an opportunity for significant price changes. We can identify the model of speculative 
excess in the financial market: an event changes the economic outlook—a story appears 
in the media, describing the opportunities for additional income; the plot is embodied 
by market participants; new investments lead to increased revenues—this stimulates 
further investments. Then the euphoria and desire to get rich captures a growing num-
ber of people, but, in the end, comes to the understanding that opportunities to enrich 
themselves in this market are greatly exaggerated. The result is panic in the market. The 
history of speculative booms is related to the very beginning of the press. For example, 
we can recall the tulip mania in 1630 in the Netherlands, or the role of media in the last 
market crash.

Today, the newly-emerged financial television sensationalism and exaggeration 
have become commonplace. There is a standardization of media content and the rec-
ommendations of financial commentators are invariably positive. Media content is be-
coming of an increasingly undifferentiated nature: it has become increasingly difficult 
to distinguish between news, analysis, and, frankly, promotional material (commer-
cials). Not to mention the overall strategy for information and entertainment (infotain-
ment), even in the business media which does not make information on financial mar-
kets more transparent for market participants, or for third party analysts. Infotainment, 
with its focus on sensationalism, of course, contributes to the growth of media rank-
ings, but the information generates noise and prevents from obtaining reliable infor-
mation about markets and the global economic life in general. Thus, we can see how 
the media environment distorts communication between financial market participants 
and creates a system of their preference. Competition in the market is reflected in me-
dia content, and ultimately on the movements of global capital. Competition in the 
media market and its impact was particularly noticeable in terms of coverage of OTC 
marketplaces, especially online trading. Media content in the form of packets of infor-
mation services are available off-line and on-line, as well as the corresponding software 
essentially limits the horizons of the visions of traders and investors. But, on the other 
hand, competition in the financial market media content leads to a complication of 
the information infrastructure of capital markets and reduces the possibility of price 
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control by the stakeholders, i.e., in fact it increases the information efficiency of these 
markets. In addition, according to the concept of “information parasitism” by M.Serra, 
no doubt a positive contribution to the parasite-broker communication is synchroni-
zation of its participants. The participants represent a communication system commu-
nication discrepancy, which is removed through distortion by the clock mediator. In 
regards to financial and capital markets, mass media, we can see synchronized activ-
ity of market participants and global economic realities, synchronize them with each 
other (through the formation of trends) and synchronization of the global markets of 
all types. Consequently, the duality of the influence of the media environment on the 
financial markets should be considered in the analysis and, in particular, the prognostic 
analysis of financial markets, both exchange and OTC markets.

3. Actantial model analysis methodology

Greimas, in his work, offers an investor to consider ideology as a set of scene-
specific interactions of characters—actants. The actantial model, developed by A.J. 
Greimas, allows the breaking down of an action into six facets, or actants: (1) the sub-
ject is one who wants or does not want to be conjoined with (2) an object. (3) The send-
er is what instigates the action; while (4) the receiver is what benefits from it. Lastly, (5) 
a helper who helps to accomplish the action, while (6) an opponent hinders it. Actantial 
analysis consists of assigning each element of the action being described to the vari-
ous actantial classes. This model can be applied in analysing every topic (economics, 
literature, religion, etc.). An actantial model is a conceptual network which is generally 
depicted as diagram (see. Fig. 1)

















 



Fig. 1. The actantial model represented as a square (source: Herbert 2011, p.72)

In the financial sphere the subject is an investor who is trying to describe the re-
lationship of certain economic action, seeking to take into account the value in order 
to elevate their own role in them. The object is identified as an ideological goal and is 
a success. 

Greimas applies this model for enterprises (subject). He speaks of an enterprise as 
a child that needs protection from the dangers of the outside world. The opponent (en-
emy), in this context is presented as scientific and technical progress, threatening the 
established economic equilibrium of the interacting actants. The helper (assistant, as an 
ideological construct in terms of French semiotics) is all kinds of research, prior to in-
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vesting the capital: study of a particular market, patents, economic efficiency, economic 
and applied social and market research; However the main actant is the subject (or 
hero)—“this, in fact, pales against the background of intuition and insight, the magic 
and the ‘manly’ power that is required show at the crucial moment and that just makes 
the president and CEO of the company into the mythological hero.” As the sender (ad-
dressee), Greimas distinguishes an economic system, which concludes with the hero-
investor in the implicit contract and relying on the possibility of its individual freedom, 
trust him on a mission to save the fate of the enterprise. The receiver (destination) of 
this model is the enterprise itself, which is a “syncretic” actor, the synthesized actant-
object-actant and the recipient, as the hero acts totally unselfishly, and the reward for 
him is the profitability of the enterprise. These relations between actants become even 
more complicated when we analyse this situation from the personal level. However, this 
analysis method can be applied in analysing agent relations. An investor’s decision is 
influenced by various external factors and narratives, formed in following different in-
terest groups. These factors can act as a helper or as an opponent for the investor. There 
exist complicated relations in the axis of transmission (sender/receiver). The conflict of 
interest can appear between the sender, who requests the object, and the receiver, who 
benefits from the object, and the subject. This example shows that by defining actants 
and their relations, it is easy to gain a better understanding of the economic processes.

In a post-ideological era, after the collapse of meta-narratives, we can speak of a 
multiplicity of narratives and a plurality of ideologies within the general libertarian 
paradigm. Libertarianism in the economic sphere can be considered as a recent meta-
narrative, by the formula of laissez faire, providing a multiplicity of narrative interpre-
tations of the economic reality of each participant in capital markets. In fact, predictive 
analysis in the financial sector is part of everyday life; we call it the economic realities 
of life by each of the participants in the monetary and other capitalist relations. For 
example, in the global economy, with the advent of affordable to almost any electronic 
exchange, online trading, the trader creates their own micro-ideology about the global 
economy. In her global trends, based on analysis, it regulates its market activity, act as 
stories, narratives. Narratives include specific characters; there are financial institutions 
and financial instruments, political figures. They also include a set of specific events: 
the fundamental and non-fundamental factors of price formation in financial markets, 
the risks of natural disasters, etc. However, different types of investors (institutional 
and mass) are equally guided by the narrative interpretation of the near or distant fu-
ture for predictive analysis of financial markets. This is where the concept of the actant 
model and Greimas seems to be very effective, because it allows formalization of the 
mythological and ideological system, produced by capitalists of different scale systems 
based on the multiplicity of narratives of the world information space. It is perpetrated 
by those who create narratives and global economic trends.

To sum it up, this example demonstrates the possibility of formalizing a multi-
narrative financial ideology through the selection of mythological models. This model 
helps to identify factors which create a pattern of thinking and influence our behaviour. 
Greimas suggests that this process helps to illustrate complex (positive and negative, 
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practical and mythical) characters in any discursive manifestation. This analysis model 
can be applied in various spheres not only to the investment activity, both at the global 
and the local and personal level. Entire areas of financial activity, such as insurance, 
banking and others in global mediatization can be interpreted on the basis of narrato-
logical analysis. Though, at some point, this model narrows the horizons of the consid-
eration of the problem. Plurality of narration produced in the everyday economy and 
lying at the base, shows that both global and local trends are fundamentally different 
from the narrative as a methodological principle in the scientist discourse. However, 
the narratological paradigm is increasingly recognized as being most effective for eco-
nomic analysis. A recent trend is seen as being within the diachronic (the history of 
changes in market demand, supply, price) and the measurement of synchronic (mo-
mentary time “snapshot” of economic denotation of market participants).

4. Scenario analysis methodology

Since the 1970s, both academics and practitioners have propagated multiple-sce-
nario analysis to deal effectively with the many uncertainties that surround the future 
of business organizations (Postma, Liebl, 2005). Actantial analysis helped to identify 
actants and relations between them, whereas scenario analysis helps to identify future 
development perspectives. Scenario analysis supplements actantial analysis and shows 
the probability of reaching the object. Considered in this regard, widely applied today is 
the “scenario method” in economic theory and practice. The simplest form of scenario 
analysis is the Monte Carlo simulation, when numbers are generated randomly. The 
simulation calculates numerous scenarios with the same probability, but is not con-
venient to use. Later this method of formulating scenarios was improved. F. Jamshidian 
and Yu Zhu in 1996-1997 proposed a scenario method that is one of the best known; it 
was used for simulation and evaluation of Multicurrency portfolio of options on bonds, 
the so-called LIBOR-based option portfolios. The concept of the proposed method of 
financial and narrative analysis is as follows, based on established correlations between 
the yields of bonds of different maturities are three fundamental factors. In the finan-
cial literature they are usually interpreted as: 

1. The first factor—parallel shift in the term structure of returns (shift);
2. The second factor—the slope of the term structure of yields (twist);
3. The third factor—curve of the term structure of yields, which in the English-

language literature on the study of financial markets has shaped, but it is appli-
cable the name of butterfly - a butterfly).

Isolation of these factors significantly narrows the subsequent modelling of the 
future while preserving the accuracy of predictive analysis. We study the changes in 
these factors during the selected time period (daily or hourly, etc.) and correlate them 
with relevant, mathematically speaking, language of distributions, which are then used 
to simulate the increments of factors.

Methodologically, scenario analysis is a mathematical form. In the range of in-
crements for each of the factors, in a special way (depending on the properties of the 
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previously received distributions) a few points are selected. Jamshidian and Zhu (1997) 
suggested a method for reducing the number of factors by using principal components 
analysis. Rather than allow each risk variable to take on all the potential values, they 
look at likely combinations of these variables in order to arrive at scenarios. For ex-
ample, 7 scenarios for the first factor, 5 for second and 3 for third. Thus all the differ-
ent combinations (scenarios) for the three factors will change 105 = 7’5’3. For each of 
the 105 scenarios, the entire term structure of yields and the calculated value of the 
currently existing portfolio are recovered. In accordance with the selected probability, 
distributions of increments of the factors are simulated. Portfolio value, in each itera-
tion, is estimated as a linear or quadratic interpolation of the value of the portfolio at 
the points of the scenarios. The corresponding weights for interpolation are selected 
depending on the distance increments of the simulated factors of 105 points scenarios. 
Next, on the simulated portfolio, value scenarios are used to estimate the required char-
acteristics of the portfolio. If the study contains a portfolio of derivative financial in-
struments (such as options whose value is largely determined by the volatility), in this 
case, one should consider scenarios for volatility. The number of these scenarios is most 
often assumed to be 3 (greater volatility, medium and small). Thus, we can provide a 
significant overall, but fixed, number of scenarios (315 = 105’3). 

Mathematical models of scenarios of financial markets suggest not only an objec-
tive economic reality, but also the structuring of an implicit, temporal reality created by 
market participants, in particular, their expectations of the system, their reflection and 
self-reflection. Volatility, instability, ideologies, taken as market-forming factors, are 
also an integral part of the financial and forecasting scenarios. The empirical analysis of 
returns in the modern economic theory and practice is structuralized in a narratologi-
cal way (scenario), in an integrated manner for all actions of market participants; the 
structuring of the material embodied in this case creates a model price of options and 
models of the dynamics of market trends. This analysis can be a methodological ba-
sis for the formation of investment portfolios. These scenarios, mathematical models, 
on the one hand are the true subject of the reality of these ideological constructions, 
produced by the consciousness of investors. But, on the other hand, these methods are 
themselves specific modelling methods in the ideological construction of scientific dis-
course. Graphs of changes in yields are a schematic representation of changes in inves-
tors’ preferences. Preferences, in the conceivable scenario, are presented in a narrative 
form, even in a system of scientific knowledge. The exact number of mathematically 
defined models of scenarios is similar to the invariable number of actant models by 
Greimas applied to ideology. Generally speaking, the methodology for the formaliza-
tion of scenarios as basic structurological and mathematical methods are always pos-
ited as predictive knowledge—the transfer of a finite number of alternatives, anticipate 
the future.

Another scenario method approach in the financial sector is stress analysis and 
stress testing. Stress testing involves the study of risk factors that could threaten the 
stability of the company or bank. These factors are also presented in view of the sce-
nario model. The concept of stress testing is the concept of “exceptional, but possible 
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events” on the basis of a few isolated groups of typical scenarios in which, and by stress 
testing. In a separate group charged single-factor scenarios, which are based on the 
so-called sensitivity tests (simple sensitivity test). In fact, compose scripts coming from 
the exclusive consideration of changing one factor while keeping unchanged the other 
conditions, such as the fall of the exchange rate while maintaining the level of interest 
rates and securities prices. This scenario model is quite abstract, but the study corre-
sponding to it is technically simple and clear, determining its acceptance as a practical 
method. There is also a group of multi-factor scenarios, which in turn are divided into 
historical, expert, or hypothetical scenarios and statistical maximum losses. Historical 
scenario reproduction was supported previously by the crisis, checking on the case risk 
protection ability of the company. A peer scenario, as their name implies, is based on 
expert judgment, taking into account both historical crises, as well as current market 
conditions, and allow one to focus on the most significant risk factors (“enemies” in 
the terminology of A. Greimas) of the company. Statistical scenarios, in turn, are based 
on modelling of the possible values of risk factors. In this case, it is dominated by the 
probability-specific estimates, i.e., subsequent testing scenarios are offered with a cer-
tain probability of implementation, which allows you to integrate the results of stress 
tests in the model estimates of the necessary capital. Scenarios for the maximum loss 
for the least favourable view all a combination of risk factors. Such analysis is impor-
tant not only because of the result, which characterizes the margin of the company, but 
because of the looming risk profile, which allows one to highlight the most significant 
threats and take necessary precautions. Generally speaking, the formation of a particu-
lar portfolio of risks is a vivid example of the manifestation of “local rationality,” based 
on the formation of a script. The scenarios can be classified into groups considered as 
risk factors—internal and external to the company. The content of both “internal” in-
spection business technologies, tests, and “external” tests is determined mainly by the 
industry affiliation of the company. Local rationality, defined by a specific scenario for 
a particular subject or a particular localizable branch, needs to be included in the global 
scenario of the model. Thus, according to the IMF for financial market participants the 
main risk factors are the global changes in interest rates and exchange rates (“enemies,” 
according to A. Greimas). It is important that the most effective analysis of complex 
yield stress scenarios combines the factors of local financial markets and global macro-
economic conditions.

To summarise, the need to focus on risk factors of the financial market, marked 
by the Committee on the world financial system, following a series of studies of stress-
testing practices (2001-2004 years.), to a certain extent were due to the technical sim-
plicity of simulation compared with the analysis of credit positions and the liquidity 
crisis scenarios. It is noted that the possibility of using a wide range of models essen-
tially means that there is no standard approach. The multiplicity of scenarios is un-
derstood as a necessary condition for a methodological analysis of the global financial 
markets. According to these studies, the practice of stress testing is greatly extended, 
to date, involving various categories of financial market participants, including banks, 
financial and insurance companies. The process of incorporating stress testing in the 
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overall risk management system now comes in two guides: “bottom up”—as a result 
of awareness of the market, participants need to use scripting techniques to manage 
risk; and “top down”—definition of the requirements of regulators, supervisors and 
recommendation stress tests based on the specific scenario of a vision. Moreover, the 
role of regulators is extremely important as a tool in the implementation of stress test-
ing, as well as to improve its effectiveness: centralized determination of the stress-test 
scenarios makes it understandable to external users and comparable for the various 
market participants.

5. Conclusions

The discussion may be undertaken concerning the particular methodology of 
probabilistic-scenario analysis. But the narratological way of thinking becomes the hid-
den imperative of global financial research projects. The regulators of financial markets 
in the UK published annually a review of the financial risks in the analysis of risks and 
threats to financial stability, describing several options for stress scenarios. In 2005, the 
proposed scenario was a significant reduction in property prices, sharp depreciation 
of the dollar and a significant increase in interest rates. That is prognostic knowledge, 
embodied in the form of a scenario. Theory and practice of stress testing is similar to 
the modelling of financial actant ideology. Risk factors are also considered as actants, 
opponents, while many other fundamental factors, can also be formalized in the form 
of the actants.

In addition, the dynamics of our markets can be interpreted in terms of social-
constructivism—the expectations and actions of market participants form a specific 
economic reality (the report is critical of the theory of “rational expectations” and the 
paradigm of “behavioural economics”). Attention is paid to the so-called “self-reflec-
tion of the market,” which is manifested in the nonlinear dynamics of trends.

Characteristically, the scenario method, in its different variations, shows an obvi-
ous focus on modern financial theory and practice in choosing an authentic analy-
sis methodology of financial markets, which would take into account their ideologi-
cal matter (understanding the need to formalize it and not just through mathematical 
methodology) and market self-reflection.
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FINANSINĖ IDEOLOGIJA IR GLOBALI VISUOMENĖS INFORMAVIMO PRIEMONIŲ 
APLINKA: NARATOLOGINĖ ANALIzĖ

Arseny TARABANOV, Viktoria TARABANOVA 

Santrauka. Daug įvairios informacijos, cirkuliuojančios globalioje masinės informacijos 
priemonių aplinkoje, gali būti sugrupuota, taikant ribotą skaičių modelių bei formalizuota pri-
taikant naratologinės analizės arba aktant modeliavimo metodus. Straipsnyje nagrinėjami na-
ratologinės analizės metodai bei galimybės juos pritaikyti ekonominėje analizėje. Šiame straips-
nyje pristatyta aktant modeliavimo metodika, scenarijų analizės metodas, streso testų metodas 
bei aptartos galimybės išvardintus metodus pritaikyti ekonominėje analizėje. 
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