OueHKa apPEKTUBHOCTU CINSAHUI
1 NOrnoLweHnm MeToaom
peanbHbIX ONLMOHOB

[TleyeHKH Anekcen
[ pynna MM-78



Buabl cnnaHnm n nornoweHunin

 [lornoweHusa

— [lpyXecTBeHHble

— BpaxgebHble (pengepckue 3axBaTthl)
o CnunsaHug

— ['opmnsoHTanbHoEe

— BepTukanbHoe
— OyHKUMOHAaNbHas nHTerpauns



HepocTtaTtkuy cTpaTtermm ClnsaHng v
NornoLweHuns

CTtpaTterna cesi3aHa co 3Ha4YnUTENbHbIMU DMHAHCOBbLIMU
3aTparamu, T.K., Kak npaBuno, NnpeanonaraeT BbinnaTy
npeMmnmn akLimoHepam 1 «30M0TbIX NapaLloTOB»
nepcoHany;

BblCOKUM puck B criydae HeBEPHOW OLIEHKU KOMMaHUK U
cuTyauum;

CRNOXXHOCTb MHTErpaLmum KomnaHuin, ocCobeHHo, ecnu
OHW OENCTBYIOT B pa3HbIX, HE3HAKOMbIX APYr Ans gpyra
cdepax;

BO3MOXHOCTb BO3HMKHOBEHUSA NPOOeEM ¢ nepcoHanom
KyNSeHHOW KOMMNaHuM Nocne peann3aunn COAenKu;

B0O3MO)XHOCTb HECOBMECTMMOCTU KynbTYp ABYX
KOMMaHW, 0COOEHHO NMpU TPaHCrPaHNYHbIX
MOrMOLLIEHUSX.



[lpenmyLlecTBa cTpaTermm CnnaHus
1 NOrnoLweHuns

« BO3MOXXHOCTb CKOpEenLLero JOCTUKEHWUS LiENu;

« BbicTpoe npuobpeTeHne cTtpaTerndeckm BaKHbIxX
aKTUBOB, Npexae Bcero, HematepuanbHbIX;

» CtpaTtermnsa cnocobHa ogHOBPEMEHHO OCabuTb
KOHKYPEHLNIO;

« [locTuXKeHune cnHepreTnvyeckoro adodeKkTa 3a CHeT
CHMXKEHUA U3OepPXKeK BCreacTBne 9KOHOMMUK Ha
mMacLwitabe n yctpaHeHust oybnmpyroLwmnx oyHKUNK;

* BbIxoq Ha HOBble reorpauyeckme pbiHKY,
npnobpeTeHne oTrnaxeHHOoN cObITOBOW
NHJPACTPYKTYPbI;

* bbICTpas nokynka oonu pbiHKa;
* BO3MOXXHOCTb NPUOBPECTU HEAOOLEHEHHbIE aKTUBBI.



OCHOBHbI€ NPUYUHbI CITUAHUIA

o AP deKT cuHeprnm;
e« DKOHOMUSA HA Hanorax;

* BbIroabl OT CAENOK C LLleHHbIMM Bymaramu
Ha o OHOOBOM PbIHKE.



Puckn cnmaHmnm n norrnoLwleHunm
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MeToa peanbHbIX OMNLUMOHOB



Knaccudunkaumsa onumoHoB

XapaKTepHCTHKA Bua | Omacarme
Ilo npepocraengeMomy| Koswt-ommnion [IpegocTaenaer npago KVIIHTE
NpaBy 0a30B5Ii aKTHE

[IyT-omiuoH

[Ipenocrasmnaer npaeo npoJars
0a30BEbII aKTHE

ITo BPEMEHH HCIIOJIE30BdHHA

AMepHKaAHCKHIA

MoxHo wHcnome30BaTE B JIHODOI
MOMEHT 0 MCTeYeHHA CPOKa OMIMOHA

EBponelickii

MoxHO HCHOMHHUTE TOMBKO B MOMEHT
HCTEYEeHHA CPOKaA OIMIMOHA

B zaBucimocti o1 0a20B0r0
aKTHEA

PUHAHCOBLI

baz0B5Ii aKTHE — 1IeHHBIE OVMaru

PeansHeII

bazoBeIl aKTHE — BO3MOXHOCTB
COBEPIISHMA/OTKA3a MNPEeaNpHATHA OT
KaKux /00 JeHCTBMH B OvIyInmi
| MOMEHT BpeMeHH




XapakTepuctuka moaenen oUueHKu

OMNLUMOHOB

Moaean Ipouecc + -
OLEHKH

brixomvmanbHaz mopems | duckperssni |Obecneuneaer HarmAgHOe Tpebyer oueHs DompLIOro KOMIYECTEA
TTOHMMaHHe OIMLMOHHOTO MICXOJHBIX JaHHBIX
LeHoobpazoBaHmA

Mopem bBiska-llloymsa Hemnpeppenp! |Hebompmoe kommiecTeo ExogHb | bompnroe KomrdecTEO JOMYLUEHINT OTOANALT

n JaHHBIX, HeIlp epbIEHBII ITPOLIeCC |MOJEThb OT pealbHbIX ITPOLIECCOE

OLIEHKI

Mopems KoxkcamPocca | duckpersnni |Paccmartpueaer Donee kopotsste |Cxauxy LieH COMICaHO OaHHOM MOJEIH
MepHoapl 0 CPABHEHIIO C MOTYT OBITh TONMBKO MOMOKHTETbHBIMH
OMHOMMATBEHO MOJEIBIO M Cnox#HoCTb B pacueTe NapamMeTpoE
OompLnIe M3MeHeHNA LeH CKauKoo00OpasHoro npouecca

Mopem MeproHa HenpepsieHe! | YcoBepueHCTEYeT Mogenb biaska- | CloXHOCTD B OLIEHKe NapaMeTpos

(m1d P ysMOHHBIX CKAUKOE) |11 Hloymsa napamerpanu CKaukoobpasHoro npouecca
cKaukoobpasHoro npouecca, T.e.
VUMTBIEAET LIEHOEbIE CKAUKH

Mopems, ocHoBanHaA Ha |HemnpepbIeHb! | YunTbiBaeT Oonee ogHOro BO3HMKarOT TPYOHOCTH IIPH pacyeTe

paTyKHBIX OTMLIMOHAX

¥

FICTOUHIIKE HEOIMPpeOeJIEHHOCTH

BEQIIATIUIBHOCTI HECKOQJIBEIIX ITApaMETPOE




dakTopbl CTOMMOCTU OMNLUMOHOB

LleHa akuum LleHa ba3oBoro akTuBa

LleHa ncnonHeHus CTOMMOCTb MHBECTULUIA

CTaHﬂ,apTHOE OTKJIOHEHMKE CTaH.qapTHoe OTKJIOHEHME

CTOMMOCTH aKLlMﬁ AEHEXHbLIX NMOTOKOB
CpOK MCMONMHEHWA CpOK MCMONTHEHWA
[vBnaeHasbl MBHED)KKM BnageHns

akTueoM (amBuMaeHOHasA
LOXOAHOCTb)



buHoMunanbHasg Mmogenb
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buHoMManbHag Moaens,

npumep
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AHanNn3 adPEKTUBHOCTU COENMKN
Poctenekom vs CnbupbsTenekom



durHaHCcOoBbIe KOIMMPULIMEHTD

* OTHOLLUEHUE: pblHOYHAaA LileHa akunn K
npunobLINN Ha ogHy akuuto (P/E);

* OTHOLLUEHWNE: PbIHOYHAA LieHa aKuuK K
aoxony Ha ogHy akuuto (P/S);




buHoMunanbHasg Mmogenb
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buHoMunanbHasg Mmogenb




buHoMunanbHasg Mmogenb
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MyﬂbTI/IHOMI/IaJ'IbHaFI MOAEJIb

93 808 735,33

2011 0,00
2012 0,00
2013 0,00

52 500,00

Mean

117 954 836,61

St.dev.

34 467 171,16

153 341 287,59

S_call-S_r+s

11 608 687,52

15091 293,78

42 159 010,58

60527 413

0,00

0,00

0,00

76 31593434

99 210 714,65

22 313 111,53

106 346 145,08

138 249 993,81

24 209 158,60

1,01] 0,18

29126 562

30030 214,74 EERERIEI AL
9 409 026,38

2= | 4154760



MyﬂbTI/IHOMI/IaJ'IbHaFI MOAEJIb

O Forecast: S_sum (option) B 5 W viEioieeds

Edit View Forecast Preferences Help

100 000 Trials Split View 98 720 Displayed
S_sum (option) ~ Statistic |  Forecast Vall:lﬁsmj =
‘ Base Case 0.00
~3400  Ipean 118 025 067,82
- 3200 Median 113228 34255 |=
0,03 -3000  |Mode
00 Standard Deviation 3461120114
\ariance 1197 935 244 438 24
- 2800 Skewness 08906
- 2400 Kurtosis 438
Coeff. of Variability 02933
>‘ 3 2 zw T] Mirmimnsvms 21 NORE NOC 10 %
% 0,02 - 2000 g Percentile | Forecast values \
g - 1800 g 0% 3108502618
o 3 |10% 78 332 935,01
= - 1600 :
c 2 lo% 88 854 037,76
- 1400 % 97373 454,84
- 1200 40% 105 321 783,47
0,01 1000 50% 113 227 578,87
60% 121763 424,04
800 70% 131635 978,11
600 80% 144 33867214
w0 |90% 164 062 449,32
100% 373654 42843
200
05@ ] — ] ] 1 | 1 1 4‘ 0
30 000 000,00 60 000 000,00 90 000 000,00 120 000 000,00 150 000 000,00 180 000 000,00 210 000 000,00

D HECKOHEYHOCTE Certainty: 100,000 % ‘ GEeCKOHEYHOCTL



MynsTHoMManbHas moaens

@ Forecast: S_call - S_r+s
Edit View Forecast Preferences Help

100 000 Trials Spiit View 99 006 Displayed
S call-S _r+s Statistic | Forecastvalues |
Trials 100000 | |
Base Case 0.00
Mean 11683 021,16
Median 943418872 |=
Mode Z
0,03 Standard Deviation 42308 756,93
Variance 1790 030 912 731 60
Skewness 03549
Kurtosis 379
Coeff. of Variability 362 _
>\ Y HESe— N2 E21 2cn 22
% 0,02 Percentile | Forecast values
@ 0% -203 521 360,33
o 10% -39282 930,44
- 20% -22590 621,95
0% -10 699 240,39
40% -392 732,57
50% 9434 123,11
0,0 60% 19579 697,16
70% 30913 815,84
80% 4472028333
0% 65605 691,79
100% 290289 519,14
0,00 .
-100 000 000,00 -50 000 000,00 0,00 50 000 000,00 100 000 000,00
P 1191379620 Certainty: 47,366 % { GeckoreuHocs

S -







