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Abstract

Then introduce a structured data real market, which will be based on data and variables that gives us
the Mexican Stock Exchange and the Bank of Mexico model, all to determine how impacts or may
impact a company or station in the economy, in turn we take the variables that have already been
predetermined for the application. But not before presenting the theory behind this model, to
understand the background I will explain what each variable of the same.
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Methodology

To venture into the field of international finance
was taken in the first instance to the company
"Agro Industrial Export™ yet to find their values
on the Mexican Stock Exchange; | found that
not enough data to perform the exercise in
which we seek to know the value of the station
in question.

Apgro Industrisl Export, 5.A. of CV.

Kev Issuer: AGRIEXP

Saries: Capitals
Quotes Serie 4 Indicators Serie A
Balas Voluma 0 Price / Earnings 0
Sales Position 0 Price / Book Valus 0
Salzs Volums 0 Eamings par/ Action 0
Purchase stance 0 Bookvaluap/ Action 0
Wlade last price _ Shares Outstanding _
0.059 173000000
FPP
0
Price Pravious .
0.059
Wariation
0
Trading Voluma 0
Maximum 0
Minimum 0
Last Yaar Ago
NA

Table 1 Mexican Stock Exchange Data
Company

Therefore it was decided to work with another
company that exemplified the best way to
model this case look for work with a company
that has data that could operate in the exercise.
America Movil is a company founded in 2000
whose value on the MSE is presented below.

ISSN-On line: 2414-4819
ECORFAN® All rights reserved.

December 2015 Vol.1 No.1 1-11

America Movil SABDE CV.

KevIssuer: ANDE
Sarias: Capitals

Quotes Series L Indicators Series L
Salas Volums ~ Third quartar
32594 42064
Salas Positi Prics / Eaming:
$ositien 1439 os [ Ramings 39 578824
Salas Volume _ Prica / Book Valus _
23000 9699245
Purchasa stance Ttility w / Action
14.38 0.363326
Iiadz last prica Bookvaluap/ Action _
14.36 1.48259
FFP Sharas Ou ding
14.38 R 42,127,208,063
Price Pravious
14.03
Variation _
2454654
Trading Volums _ _
57379125
Maximum
14.42
Minimum 12.96
Last Vear Ago
NA
Niax. Lastwear _
17.51
MMin. Year Ago
12.43

Table 2 Mexican Stock Exchange Data

To determine the MIF has the following
formula:

(MD — M1} SIS Devaluacién + Cok
_ Dstermination — Deprecintion orward — Exposition
- Capital cost

MIF

cP+Mpy

[ FCP + FMP + FLP ] = . [Perfmmamg]’"-“‘*:—"‘--’-'
(Mot

Fundabls — Fundabls)

Wariables

1)

Variables

The general variables to consider are:

- 1/,=050
- 3/,=075
- &= —0.50
~ 1lim=0.10

- Bo= (0.50)° = 0.50
- B = (0.50) = 0.50
- B2= (0.50)? = 0.25
MONTES-AGUILAR, Marco. Administration and management

of the company America Movil, S.A.B. of C.V. ECORFAN
Journal-Republic of Peru



3

Article ECORFAN Journal
December 2015 Vol.1 No.1 1-11
- A=075 Manimum 1442
_ p=025 Minimum 1336
9 =050 Table 4 Data Exchange Rates
- [ =1 For the calculation of inflation, we
replace the original formula that takes part of
— d=-1 the underlying security and non-core.

I'll start with the first part corresponding
to the upper left corner of the formula.

[ (WD — M0 Eiaat

I_DS[S?’?‘E‘!!V.;GI:!:V.. - DS_E'?’Sf!:[!Z?’..

@)

This will require determining where
each value:

MD=m- [w] .

[1 +2FFF]: +

Mi=

Depraciation = —

(3)

I'll start with the values of the Direct
Currency, corresponding according to the
following, inflation = is determined by the Bank
of Mexico and will be equal to &= s / n_ (=),
Pmax and Pmin are those prices are determined
on the Exchange Securities. For this exercise
we consider the following specific data.

Inflation measared by Annnal
CFI subwyacental 738
Mon-eors CFI 196

Table 3 Inflation Data

ISSN-On line: 2414-4819
ECORFAN® All rights reserved.

_238_
T=%96

(4)

Substitute values into the formula of
Direct Currency

14.42 — 13.961 72
MD = 0.80 — [7]
2
0.46772
MD = 0.80 — [T

MD = 0.80 — [0.23] /2
_ y
MD = 0.80 — [0.23]"/2

MD = 0.80 —0.47 = 0.33

()

Once | had the courage to Direct
Currency (0.33) | will proceed to calculate the
value of the Indirect Currency according to the
following values.

&
™= = 0.BD

[T

PFP 14 38

Table 5 BMV Data
Where:

[ [0.80 + 14.38]°'75
=|—

i — [15.18]°'75
12
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MI = [7.59]%75 = 4.57

(6)

Once we got the value of the currency
Indirect (4.57) values are represented in the
formula of the determination, in which we need
only know the values of M1-M4 and will be
reflected in this way.

M1-M4 will be taken according to the
target rate and based on this the value will be
sequential and will increase.

Interbank
targat rate |

Table 6 Data from the Bank of Mexico

02/11/2015] 3.00

Therefore M1 =3, M2 =6, M3 =9 and
M4 = 12. Once we know the values we can
only replace the corresponding formula.

3 238
lim——

Det ination = (2.38 + 2.96
etermination = ( ) . XY

3

Determination = (5.34) | 1im0.80
12

(7)

As a next step in this part replace the
depreciation formula.

dM1 dM2 dM3 dM4 dz]fz

D lation = n
epreciation ="t o T as Taa T
D ation = —13) —1(6) et
eprecia lon—_1(0.75) —1(0.75)  —1(0.75)
02
L -la2)  [-1079)]7
—1(0.75) ' [0.75(0.25)

D ation = ——>— 40, 9, 12
epreciation = = o e T 075 T —0.75 | —0.75
0751025
[W]

Depreciation = 4 + 8+ 12 + 16 + [—4.16]%25
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Depreciation = 40 + 1.42 = 41.42

(8)

Finally calculate the values of coverage
to complete this part, it will be necessary to
bring the exchange rate to be handled at the
Bank of Mexico considering the interbank 48
hours.

Date Exchange rate

30/10/2015 16.50

Table 7 Data from the Bank of Mexico
T.CD =16.50

T.Cl=log T.CD=121

16.507238-296
Coverage = [ﬁ]

Coverage = 0.21
9)

Thus presents the final formula for the
first part.

(MD — MI)
| Determination — Depreciation

lCoverage

10.21

(0.33 — 4.57)
((5.34) ¥ lim0.80> — 41.42

10.21
—4.24

((5.34) ¥ lim0.80) — 41.42

0.21
—4.24

_((5.34) f132(0.10)0.80) —41.42

MONTES-AGUILAR, Marco. Administration and management
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0.21
—4.24
3
_((5.34) I 0.08) —41.42
—4.24 0.21
[((5.34)[(1)9](0.08)) — 41.42]
_4.24 0.21
3.84 — 41.42
- —4.24 1921
— 021 —
758 = 0.11 0.62

(10)

Once we have the first part | will follow
the formula.

Arbitration

Devaluation + Cck ]

Forward — Exposition
(11)

Where:

, s /a2
Devaluation = [ ]
T[—|S

cv — CF>”‘1/2

Cek = ( CFL

PPP —2 )3/4

Forward =
orwar A.Circulacion

Exposition = [T.CD + T.CI|"

Arbitraje = B($0) + B($1) + B($2)

+ [B($n)]?
(12)

First the values according to the formula
of depreciation taken.
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2.38 0.75-0.5

D . s —
epreciation [_2.96

Depreciation = [0.80]%2°

Depreciation = [0.80]%2°

Depreciation = 0.94
(13)

The following values are substituted
into the formula of C. Variable, it is necessary
to know the values of costs (variable, fixed and
floating). We take these values to calculate the
price / utility that will give us BMV.

‘ Price / Earnings ‘ 39.57 ‘

Table 8 BMW Facts
C.Variable = (39.57)%7%> = 15.77

C.Fixed = (39.57)%° = 6.29

Priceless/Utility  sin 39.57
cos Price/Utility  cos39.57

C.Fluctuating =

_ 0.63 — 081
077
(14)
Therefore:
Cok (15.77 - 6.29)0-80‘0-50
= 0.81
9.48\ %30
Cek = (0.81)
Cck = (11.70)%3° = 2.09
(15)

Subsequent to this part of the Forward
and is calculated prior to it need to obtain other
required values.

MONTES-AGUILAR, Marco. Administration and management
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Journal-Republic of Peru



Article

6
ECORFAN Journal

Shares outstanding are taken from the
value provided by the BMV; however it is
necessary to smooth the number through a
logarithm.

| Dutstanding shares [ 32.177.208.063

Table 9 Facts BMW

A. Circulation = log(42,127,208,063) = 10.62
(16)

Once we have that information then the
formula of the Forward.

. d_( PPP -2 )3/4
orwara = A.Circulacion
; 4o (14.38 -~ 2)0-75
orward = (—
Forward = (1.16)%7°> = 1.11 (17)

Once we have obtained the values of
Forward, you must perform the calculation of
exposure.

Exposure = [16.50 + 1.21]°8°
Exposure = [17.71]°8°
Exposure = [17.71]°8°

Exposure = 9.96
(18)

Finally the wvalue of arbitration is
calculated by substituting in the following
formula.

Arbitration = 0.50 + 0.50 + 0.25 + [0.50(0.25)]?

Arbitration = 1.25 + [0.12]?

Arbitration = 1.25 + [0.12]?
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Arbitration = 1.25 + 0.01 = 1.26
(19)

Once all the required values were
obtained are represented in the formula that led
to each variable.

Arbitration

[ Devaluation + Cck ]
| Forward — Exposure

'0.94 + 2.0972¢
1.11 — 9.96

- 3.03 1.26

[—8.85

- 3.03 1.26

[—8.85

[—0.34]126 = 0.25
(20)

To determine the capital cost will be
necessary to follow the following formula,
which will result from the sum of the variable
cost plus the cost fluctuating between fixed cost
and this will be submitted to Brownian.

3
CV + CFL) 4

Cavital t=<
aplaCOS CF

Where:
15.77 + 0.81)0'75

Capital cost = ( €29

16.58)0'75

Capital cost = (m

Capital cost = (2.63)%7> = 2.06
(21)

Once it obtained all the left part of the
formula the next step will be replaced in the
central section of it.
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(CP+MP)2
[ FCP + FMP + FLP Lp
(Not fundable — Fundable)
(22)
Where:
V — m\ MAX
FCP =
cr=(57)
(23)

| Forthe valuz of"V" it will btk from the value provided by the BV |
| Sales Posifon 4% ]

Table 10 BMV Data

| MAX is the maxinum valus tht marks the BMV for the actions of the organizafion. |
| Maximum | 144 |

Table 11 BMV Data

Therefore:
Fep = <14.39 - 0.80)14'42
B 16.50
1359 14.42
Fep = (16.50)

FCP = (0.82)*42 = 0.05
(24)

Following this we have to calculate the
medium-term financing, corresponding to the
following formula.

MIN

C-l-T[)

FMP =
(e

(25)
For the value of "C" we find the data in

the position of buying it throws the BMV and
MIN will find it again in the same data frame.
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Purchasa stanca 14 38

Minimum 13.96

Table 12 BMV Data

According to these values:

— (14.38 + 0.80)13'96
- 16.50
15.18\13¢
FMP = (16.50)

FMP = (0.92)'3%¢ = 0.31
(26)

The last of the financing, the long-term
financing will be developed through the
following formula.

MAX

T-C—HIn

FLP = (V_”>
T \CH+mn
4.42

1
14.39 — 0.80)16'50__13.96

FLP = (14.38 ¥ 0.80

1359 16.50—1.03
FLP = (15.18)

FLP = (0.89)!547 = 0.16
(27)

As it has done the -calculation of
financing, now must resolve the formulas of
fundable and not fundable, this will be this way.

MIN
dA(MIN)
MAX
dA(MAX)

Not fundable = f

13.96
[(—1)0.75](13.96)
14.42
[(—1)0.75](14.42)

Not fundable = f

MONTES-AGUILAR, Marco. Administration and management
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13.96
—10.47
14.42
—-10.81

—150.90
—150.97

Not fundable = f

Not fundable = f

150.90
150.97

Not fundable = f = (1)0.99 = 0.99

(MAX) f (MIN)

Fundable =f dAMAX) ] daaMIn)

(14.42)

[(=1)0.75](14.42)
(13.96)
B j [(=1)0.75](13.96)

Fundable = f

(1442) f (13.96)

Fundable = f 1081 ) —1047

Fundable =f—1.33—f—1.33

Fundable = —1.33+ 1.33 = 0
(28)

To continue values are substituted into
the formula of deadlines.

Max. Last year 17.51

Min. Year Ago 12.43

Table 1 BMV Data

Short term

(MAX—-MIN)°-5 2
cp= j

(MAXAnt+MINAnt)©75

(14.42-13.96)05 2
cp = f

(17.51+12.43)0.75
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[ ~(0.46)0-3 2
o=l ]
| (29.94)0.75

[ ~0.67 12
CP = f l

| J12.79

CP =[(1)12.12]% = 146.89

(29)
Medium term
[~ (MIN+MAX)°5 2
MP = J |
|/ (MINAnt—-MAXAnt)0-75
[ (13.96+14.42)05 |2
MP = J |
|/ (12.43-17.51)0.75
[ (28.38)%5 12
MP = f |
| /(—5.08)075
- 532 12
/338
(30)
Long term
(w)% 2
_ 2
"o f(wf”'
| 2
(M)O.S 2
2
e f(w)m'
2
3193105 12
LP = (=3
- L@)OJS'
"\ 2
r ~3.99 12
Lp= J l = [(1)2.93]? = 8.58
/6,92
(31)

MONTES-AGUILAR, Marco. Administration and management
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Once you have calculated all the data
corresponding to the formula, the next step is to

replace each value.
146.89+75.69)2

'[0.05 +0.31+ 0.16]]( 8.58

(0.99 - 0)
0 52
[0_52](25.94)2 = [0.52]67288 = @

(32)

For the last part of our formula the
following reference will be made to begin to
calculate the necessary data.

Fundable rage

Perf ormance]
Utility
(33)
Where performance:

d(MAX) d(MIN)

Performance = A1l di2
, _ —1(1442) —1(13.96)
erformance = —1(0.75) —1(0.75)
—(14.42) —(13.96)
Performance =

—(0.75)  —(0.75)

Performance = 19.22 — 18.61 = 0.61
(34)

Once the utility will continue to yield
was obtained.
2

(dMAX / "2
lim MAXAnt

(dMIN/lim MINAnt)

Utility = .
/a
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0.5 12

—1)14.42
=D /(0.10)17.51

Utility = 075

~1)13.96
- /(0.10)12.43

'(—14.42 /1.75)0'5 :

Utility =
Y (—13.96, )0-75
_ 1.24
Utility = [—257 g [0.46]% = 0.21
P = 1 Teqa) —H =0

(35)

Finally we have the allowable range,
corresponding to the following formula.

| omax |
| 9MAXAnt |

OMAX — OMIN ~ 7°7370%
Fundable range = f ]

( aMIN ) OMAXAnt + OMIN Ant
AOMINAnt

[ )

| (050)14.42 |
| (050)1751 |

J[(0.50)14.42 — (0.50)13.96
[(0 50)17.51 + (0.50)12.43

0.75-0.5
Fundable range = ]

(0 50)13. 96
(0 50)12. 43

7.21
8.75

Fundabl _J 7.21—6.98]0'25
unaabte range = () [875+6.21

0.82
< : > 0.23 1%
Fundablerangezf : [—
(1z2) 11496

Fundable range = [(1)0.3][0.01]°2°

Fundable range = [0.3]0.31 = 0.09
(36)

On the last occasion, we substitute our
three values in the original formula.
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[Performance Fundable range References
Utilit ] _
ity Ramos, M. (2014). Context fractal market price
0.611%%9 policy. REVISTA DE ECONOMIA Y
[m ADMINISTRACION.

[2.90]%° = 1.10
(37)

Once all real values of the formula will
substitute each data to determine the real value
of MIF was obtained.

_ 0.62[0.25]

MIF = - 10+ 1.10
2.06 [0+ ]

MIF = 0.15 1.10
"~ 2.06 '

MIF = 0.07 — 1.10 = |-1.03| = 1.03
(38)

Conclusion

Once you gather all the necessary data from
America Movil, it was necessary to begin
replacing the values along each formula,
involving the exchange, currencies, types of
term (short, medium and long), among others.

This in order to sustain the current value
of the issuer with respect to the country,
variables was taken into account in real time for
assessment, so we're talking about:

Through the financial integrative model
it was determined that the value of financial
activity station America Movil represents 1.03
of our national economy in Mexico, holding an
exchange rate of 16.50, taking inflation (non-
core) 2.96 and being fork or market in the
Mexican financial market.
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