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BesepeHue

O0OXO0Ab UHaeKc akumi pocta PO (ganee — NHAeKc) npeaocTaBnsaeT BO3MOXKHOCTb MHBECTMPOBaHMA B
anBepcnPUUMPOBaHHbIM NopTdenb akuMin M AEno3UTapHbIX PAcnuUCcoK (Aanee — akumu) POCCUNCKUX
KOMMNaHWIM, OTpaKkalowWwMmii BbICOKMI YPOBEHb POCTa BbIPYYKM M MNPUOLIIN, MMMYAbC POCTa LEHbI U
Hebo/blIOW pasMep KOMMNAaHUN OTHOCUTENbHO PbIHKA B LLE/IOM.

e HaumeHoBaHue LeHOBOro uHaekca: «JOX0Ab UHdAekc akyuli pocma PO (ueHosoli)».

e HaumeHoBaHue MHAEKcA NOAHOU goxogHoctu: «OXOAb NHAekc akyuli pocma P® (noaHol
doxo0HoCMU)».

e Kop vHaekca: IRGRO (ueHosoli), IRGROTR (nonHoli doxodHocmu)

e UHaeKkc nepecmatpuBaetca (pebanaHcmpyetca) 000 «YK «JOXOOb» (aanee — KomnaHus).

e  KanbKynupylowmi areHT (pacyeT 3Ha4YeHunt UHaekca) — MAO «MockoBcKkan Buprka».

e YacToTa pacyeta — 1 pa3 B geHb.

e CrpaHuua KomnaHun  ana packpbITMA MHOPMALMM O  3HaAYeHMAX NHaekca:
https://dohod.ru/analytic/indexes/irgro

OcCHOBHble 0cob6eHHOoCTH:

e [lepBOHayanbHaa BblOOPKA WMHCTPYMEHTOB BKAOYaeT B ceba akuum, BxoaAwme B «MHAEKC
MocBuMpXK WKNPOKOro pbiHKa» ¢ nokasatenem free-float He meHee 10% M gHEBHbIM 0H6bEMOM
Topros He meHee 10 mnH. pyb.

e OT6Op aKUMIN OCYLLECTBAAETCA MO CYMMe 3HauyeHU GaKTopoB pocTa GMHAHCOBbLIX NOKa3aTenein
(growth), umnynbca pocta ueHbl (momentum), Hebonbworo pasmepa KomnaHun (low size),
KayectBa smuTeHTa (quality) m Hu3Kon BonaTunbHocTM akuuii (low volatility). B UHaekc
BKAtoYatoTcsa 40% NyylumX akLMIA NO YKa3aHHOM cymme (He meHee 15 akuui).

e basoBble BeCa OTAENbHbIX aKUUIN onpeaensatoTca B AaTbl pebanaHCMPOBOK B COOTBETCTBUMU C UX
PbIHOYHOM KanuTanunsaumen cKoppekTMpoBaHHoM Ha free-float.

e OrpaHMYyeHME Ha MAKCMMA/bHbIM BeC aKUMMN OA4HOro 3MWUTEHTA npu pebanaHcuposke — 7%.
OrpaHMyeHne Ha MaKCUManbHbIM BeC akunin ogHol oTpacan — 30%.

e PebanaHcMpOBKa OCYLLECTBAAETCA ABa pa3a B rof - B anpesie n oKkTabpe.

e PaccuuTbiBatoTcA LeHOBOM MHAeKc (6e3 yyeTa BbiNAaveHHbIX ANBUMAEHAO0B) U MHAEKC NOMHOM
OO0XOAHOCTU (C y4eTOM BbiNavyeHHbIX AMBUAEHAOB U UX PEUHBECTUPOBAHMA).

e 3HayeHMs MHAeKca  paccuMTbiBaeTca MO MeTody  MOAUGULMPOBAHHOM  PbIHOYHOWM
kKanutannsaumm (modified market capitalization). Beca akuuit ycTaHaBAMBAKOTCA Ha KaxAayto
AaTy pebanaHCcMpoBKM, MeXAy AaTamu pebanaHCMPOBOK MHAEKC M Beca M3MEHANTCA B
COOTBETCTBUMN C USMEHEHUAMM LEH KAXKAOWM aKLUMN.


https://dohod.ru/analytic/indexes/irgro

MpuHuKunbl oTbopa akuuii
Ha paTy Kaxkaol pebanaHCMPOBKM NPUMEHAETCA cledyolnii anroputm otbopa akumii Ans BKAKOYEHUA
B 6a3y pacuyeta MHAEKca:

1. MNepBoHayanbHaA BbIOOPKA WMHCTPYMEHTOB A/a BKAOYeHMs B 6asy pacyeta WMHAOeKkca
onpeaenaeTca Kak akumu, Bxogauime B « MHAeKc MocBUp»KM LWIMPOKOTO PbIHKa».
Uckntoyatotea akuum ¢ free-float meHee 10%.
MCKNoUaloTesa akUMn, ecan ux meauaHHbln AHeBHOW obbem Topros 3a rog (npeabiayuime 365
AHeln) Ha ToproBoi niowagKke ¢ Hanbonbwnm ob6beMoOM TOpPros, cocTaBaseT meHee 10 MJH.
py6. MM 3KBMBaANEHTa YKa3aHHOW CyMMbl B MHOCTPaHHOM BantoTe. Ecnn gaHHble 3a 365 aHel
HeAoCTYMHbI, TO UCNONb3YHTCA AaHHble 3a 180 gHelt. Ecan gaHHble 3a 180 gHel HeAoCTYNHbI, TO
Mcnonb3ytoTca gaHHble 3a 90 aHei. Ecan gaHHble 33 90 AHel HeAOCTYNHbI, TO AaHHAA akumA
WCKNOYaAEeTCA U3 BbIBOPKMU.
4. [ns KaxkOoh akumn B NoslydeHHOM BbIDOpKe onpeaensercs
e ¢akTop pocra PprHaHCOBLIX NOKa3aTenei (Growth);
e ¢akTop Mmnynabca pocrta ueHbl (Momentum);
e (¢aKtop HebonbLOro pasmep KomnaHuii (Low size);
e ¢aKTop KauectBo amuteHTa (Quality)
e ¢dakTOop HM3KOIF BonatunbHOCTU akumi (Low volatility).

Ecnn gna paHHOM akuMM KakoM-nMbo ¢pakTop He MOXKeT ObiTb paccuMTaH, Takasa akums
WCKNOYaeTCcs M3 BbIBOPKU.

5. 3HaueHua ¢aKkTopoB cymmupyetca. Otbupaerca 40% aKuuMid NAKOC OAHa aKUUA C CaMOii
BbICOKOW cymmoi ¢$aKkTopoB. Py 3TOM MUHMMANIbHOE YMCI0 AKLUMWA Pa3/IMYHbIX SMUTETOB B
Bbl6bOpKe He A0NXKHO 6biITb meHee 20. MoayyeHHbIA CNUCOK aKLMK cocTaBnaeT 6a3y pacyerta
MHAEKca.

AKuun moryt 6bITb MCKOYEHDI U3 NOo21ly4eHHOro CNUCKa B chegyrwmx cnyvyanax:

e EcTb ocHOBaHuWA nonaraTb, YTO B B/MKaliee Bpems JIMKBUAHOCTb aKUMIA MOMKET CHU3UTbCA
HUXKE MUHMMAJIbHO TpebyembixX 3HaUYEHUNA.

e Ha nokasaTenb J/MUKBUOHOCTU TMOBAUSAM BpeMeHHble ¢GaKTopbl, KOTopble ¢ 6onblueit
BEPOATHOCTbIO He ByayT peanns3osaTbhcs B byayLiem.

e EcTb OCHOBaHMA nonaratb, YTo B 6aAMKaliwee Bpems free-float aKUMI MOXKET CHUIUTLCA HUMKe
MWHUMaIbHO TPebyembIX 3HaUEeHUA.

e ECTb OCHOBaHMA NonaraTb, YTO aKLUUU NepecTaHyT bbiTb AOCTYMNHbI HA OPraHN30BaHHbIX TOPrax.

¢ DMMUTEHT HaxoAMTCA B COCTOSSHUM BaHKPOTCTBA WMAM AonycTun aedonT no CBOMM O0Ar0BbIM
obA3aTenbCTBAM.

e EcTb OCHOBaHWsA nonaratb, YTO 3HAYEHUA PacCYMTaHHbIX GaKTOPOB B CYLLECTBEHHOW CTENEeHU He
OTPa’kaloT peasibHOe NoNoXKeHMe aen.



dakKkropbl oT60pa aKuuin

daKTop pocta pMHaHCOBbIX NOKa3aTenei (Growth)
[aHHbI GaKTOp PaccYnUTLIBAETCA Ha OCHOBE:

e TpeHAa pocTa BbIpy4KM Ha akuuto (TGSPS);
e TpeHaa pocTta npubbinun Ha akuuto (TGEPS).

Ona pacyeta 3TUX noKasartenem NPUMEHAETCA perpeccna C UCNoJsIb30OBaHMEM NPOCTOro MmetToada
HaMeHbLINX KBa4paToB.

SPS; = Agps + bsps X t
EPS; = Qeps + beps X €

, roe:

SPS- Bblpy4Ka Ha aKuuIo;

EPS- ynctaa npubbisib Ha akUMIo;

b- KO3 OULMEHT HAK/OHa;

a- cBO6OAHbIN KO3PDUUMNEHT;

t- HAaKOMIEHHOE YMC/I0 MECSALEB.

B pacuete ucnonb3ytoTtca nokasartenu EPS u SPS (3a npeabiaywme 12 mecsaues) 3a nociegHue natb fer.
Ecnn paHHble 3a nepuog B NATb IeT HeAOCTYMNHbI, UCMOb3YOTCA AaHHble 3a Tpu roaa. Ecnm gaHHble 3a
TPM roga HeLOCTYNHbI, TO AaHHbI GAKTOP He paccyMTbiBaeTcA.

[anee paccunTbiBaeTcsa cpegHue abcontoTHble 3HaYeHna gns EPS n SPS:

= |SPS;|

ASPS = E prd
- n
i=1

= |EPS;|
AEPS = Z

" n
i=1

TpeHg pocta EPS u SPS paccumTbiBaeTca no cneaytowen popmyne:

bs,s X 12

TGSPS = —2——
ASPS

beps X 12

TGEPS = —2°——
GEPS =—JEps

3HauyeHMe dpaKTopa pocTa GUHAHCOBbLIX NOKasaTenel (Growth) paccunTbiBaeTca ANs KaxkA0M aKLMM KaK:
Growth = TGEPS x 0.5 + TGSPS x 0.5

[anee gna Kaxaoi akumMm paccunTbiBaeTca CaeyioLWmii NnoKkasaTe/b Z-score:



, rae:

X- 3HayeHue Growth gna amuteHTa akumm;

- cpeaHee 3HayeHne Growth no ucnonbayemoli BbIGOPKE aKkLMiA;

0- CTaHZAPTHOE OTKNOHeHMWe 3HayeHuli Growth no ncnosbayemoi BbibopKe akUMiA.
MoKasaTenu z-score HOPMUPYIOTCA K eAUHULE:

1+ 2z, z>0
Z (Growth) = { -2 7 <0
, rae:

Z (Growth)- 3HaueHune dakTopa Growth ans KaxKaoM akuuu.

ITOT pacyeT AaeT bonbliuee 3HaYeHUe GaKTopa akUMAM KOMMNaHUIA C PaCTYLMMU BbIPYYKOW U NPUBLINBLIO
(cHMKatowmmena yobITKOM) U Ha06OPOT (eAMHMLLA — O3HAYaeT cpeaHee CTaHAaPTUINPOBaHHOE 3HaYeHne
Nno pbiHKY). Takum obpasom, uHaekc IRGRO 6yaeT oTparkaTb BAMAHME aKUMI C BbICOKMM POCTOM
dUnHaHCOBbLIX NOKasaTesiel B 60ablUEN CTENEHM, YEM UHAEKC LUIMPOKOTO PbIHKA.

dakTop umnyabca pocta yeHbl (Momentum);

[aHHbIV PaKTop paccynTbiBaeTCA Ha OCHOBE OTHOCUTE/IbHOTO M3MEHEHMA LIEHbI aKUMIA 3a Npegblaylime
6 1 12 mecaues. OTcyeT yKasaHHbIX NepuUoA0B HauMHaeTcs 3a oauH mecay, (30 KaneHdapHbIX AHeN) oo
AaTbl pacyeTta dakTopa (TO ecTb UCKIoYaeTca oAUH NOCAeAHUI Mecsal,).

CHauana Ana Kaxkaol akLmMmn paccunTbIBAETCA CpeJHee 3HaYeHne Mmnysbca pocta 3a 6 u 12 mecaues:
Momentum = Momentum 12m X 0.5 + Momentum 6m X 0.5

Echv paHHble 3a 12 mecAueB HeAOCTYMHbl, TO UCNOMb3YIOTCA TOMIbKO AaHHble 33 6 mecAues. Ecau
JaHHble 32 6 mecALeB HeJOCTYMHbI, TO UCMONb3YHTCA TONbKO AaHHble 3a 90 gHel. Ecan gaHHble 3a 90
OHeln HeaoCTYNHbI, TO AAHHbIA GAKTOP He paccyMTbIBaETCA.

Ldanee ona Kamp,oﬁ dKLU MM paCCYNTbIBAETCA cne,u,yroumﬁ NOoKa3aTe/ib Z-score:

, roe:

X- 3HayeHue Momentum ANA SMUTEHTA aKLUW;

- cpegHee 3HavyeHne Momentum no UCnosb3yemoin BbiIbOpKe akumiA;

O- CTaHAAPTHOE OTK/NIOHEHMe 3HaYeHuin Momentum no Ncnosb3yemoi BbiIbopKe akuuii.

lMoKa3aTenn z-score HOPMUPYIOTCA K egUHULE:



1+ 2z, z>0
Z (Momentum) = { 1-2)1, 2 <0
, rae:

Z (Momentum)- 3HaueHue dakTopa Momentum Ana Kaxaon akumu.

3TOT pacyeT gaet 6osbliee 3HavyeHWe ¢GaKTopa aKkUMAM KOMMaHWUIA C BbICOKMM MMMYAbCOM POCTa M
HaobopoT (eAnHMLA — O3HAYaET cpeaHee CTaHAAPTU3UMPOBAHHOE 3HaYeHMe No PbIHKY). Takum obpasom,
nHaekc IRGRO byaeT oTpaykaTb BANAHME aKLUMIA C BbICOKUM MMMYNbCOM POCTa B 60/blUel cTeneHn, Yem
MHAEKC LWWMPOKOTO pbIHKa.

daKTop HebobIOro pasmep KomnaHuii (Low size);

CHayana faHHbIN GaKTOp YCTaHABAMBAETCA PaBHbIM TEKYLLEN PbIHOYHOM KanuTanmsauum KOMNAHWK-
3MUTEHTA aKLUMi B pybasx.

[anee AnA Ka)KAoM aKUMKM paccyMTbiBaeTCA CNeaylolmMii nokasaTesnb z-score (Tak Kak, Yem Bbille
3HauYeHue 3TUX NoKasaTesiel, TeM UX 3HaUYeHNe MeHee NpuBaeKaTeIbHO U HaobopoT):

X —p
o

zZ=—

, roe:

X- 3HaYeHUe pbIHOYHOW KanuTanusaumm gns SMUTEHTA aKLMK;

- cpeaHee 3HaYeHMe PbIHOYHOM KanuTanM3aummn no Ncnoib3yemoi BbiIbopKe akumii;

0- CTaHAAPTHOE OTKNOHEHME 3Ha4YeHNIN PbIHOYHOM KanuUTaamn3aLunmn UCNosb3yemoit BbiIbopKe aKkLUMiA.
MoKasaTenu z-score HOPMUPYIOTCA K eguHULE:

. 1+ 2z z>0
Z (Low size) = { (1-2)1 7 <0
, rae:

Z (Low size)- 3HaueHue dakTopa Low size ana Kaxaol akuuu.

3TOT pacyeT gaeT 6onbliee 3HadeHMe ¢GaKTopa aKUMAM KOMMaHWA C HU3KOW KanuTanusauuei
OTHOCWTE/IbHO PbIHKA U HAaobOopPOT (eAMHMLA — O3HAYaeT cpegHee CTaHAAPTU3MPOBAHHOE 3HAYeHMe No
pbiHKY). Takmm ob6pasom, uHAeKc IRGRO 6yaeT oTpaxaTb BAMAHME aKUuuiA cpegHeid U Manoi
Kanutanusaumm B 60/blLEN CTeneHn, Yem MHAEKC LMPOKOTO PbIHKa.

daKTop KauecrtBa amuTteHTa (Quality)
[lna pacyeTa 3TOro nokasatena onpeaensatoTcsa cneayowme KoadduumeHTbI:

PenmabenbHocmos cobcmeeHHo20 kanumasda (ROE)




PaccuntbiBaeTca 3a NATb 1IeT UAM 33 AOCTYNHOE KOJ/INYECTBO NIET, HO HE MeHee TpeX (N)

yN Yucras npubbLIb;
Kanuras;

N

ROE; =

Yucmeili done K kanumany (Net debt to Equity)

PaccuntbiBaeTcs 3a nocneaHnin puckanbHbll roq,.

O6wmuit goar; — JleHexKHbIe CPeICTBA U IKBUBAJIEHTHI;

Net debt to Equity; = Kanurtan
i

ana ¢drHaHCOBbIX opraHusaumi (Hanpumep, 6aHKoB) BMECTO Net debt to Equity
pacuntbiBaeTca Total debt to Equity.

. O6mui gour;
Total debt to Equity; = —————
i

UsmeHyusocmo npubsinu (Earnings variability)

PaccuntbiBaeTca Kak cTaHOApTHOE OTK/I0OHeHUWe noKka3aTenda EVAR 3a nATb neT uam 3a gocTynHoe
KO/IMYECTBO /IET, HO HE MEHee TpexX.

[IpubbLab 32 roa i
EVAR; = ; -1
[IpubbLIb 32O 1 — 1

Earnings variability; = o(EVAR;) =

C uenblo CTaHAapTM3aUMK 3HAYEHUA ANA Kakaoro KospouumeHta ROE paccuuTbiBaeTcA caeaytoLmii
noKasaTtenb z-score:

, rae:

X- 3Ha4YeHue KoapdULMEHTa 417 IMUTEHTA aKLMK;

U- cpegHee 3HaYeHne KoadpduumeHTa No NCNosib3yemoi BbiIbOpKe akunii;

O- CTAHAAPTHOE OTKNOHEeHMe 3HaYeHU KoapPULMEHTOB NO MCNOb3yeMON BbIBOPKE aKUmiA.

Ons Kaxpgoro KoapouumeHTta Net debt to Equity u u Earnings variability paccunTbiBaetca cnegytowmi
MoKasaTeNlb z-score (Tak KaK, Yem Bblle 3HAuyeHWe 3TWUX MOKasaTesnel, TeM WX 3HAYeHMe MeHee
npuB/iekaTebHO U HaobopoT):

X —p

lMoKa3aTenn z-score HOPMUPYIOTCA K egUHULE:



1+ 2z, z>0

CoefZ = { 1-27% z<0

, rae:
CoefZ- 3HauyeHUe Kaxxaoro koadduumeHTa 419 KaXK40M akUMK.

Ecan anAa gaHHOro aMUTEHTA HEBO3MOXHO paccumTath KoadpouumeHT Net debt to Equity no npuumHe
oTpuLAaTeNbHOIO 3HaYeHMA KanuTtana (Equity), To Net debt to Equity npucBanBaeTca 3HaYeHMe He MeHee
10 (31O 3HAuYeHWe AO0MKHO OblTb OAMHAKOBBLIM ANA BCEX KOMMAHWI C OTpMLATENbHbIM 3HAYEHUEM

Equity).

Ecan ana gaHHOro aMMTeHTa HEBO3MOXKHO paccuntatb KoadoduuymeHTtbl Net debt to Equity nam Earnings
variability, To ¢akTop Quality paccunTbiBaeTcs Kak cpegHee 3HaueHWe Asyx nokasaTenein ROE n Net debt
to Equity unn ROE u Earnings variability. Mpu HeBo3moKHOCTW paccumTaTb NokasaTenb ROE no npuunHe
oTpuLUAaTeNbHOIo 3HavyeHusa Kanutana (Equity), YK JOXOQb MmoKeT no cBoemy YyCMOTPEHUIO MPUMEHSATb
3HayeHMe ROA (Return on Assets) Ko Bcemy nepuvoay pacyeta cpeaHero 3HadyeHus ROE wam
yCTaHaBAMBaTb PaKTOp KauyecTBa AaHHOIO IMUTEHTA KaK He PacCYUTbIBAaEMBbIN.

®akTop Kavectsa Z (Quality) KaxA0ro sMUTEHTa PaccuMTbIBAETCA Kak cpefHee 3HaveHue Beex CoefZ.

3TOT pacyeT AaeT bonbliee 3HaYeHUe GaKTopa aKUMSAM KOMMNAHWUI C BbICOKMM KayecTBoM (egMHMUA —
O3HavaeT cpeaHee CTaHAAPTU3MPOBAHHOE 3HaYeHMe Mo PbIHKY). Takum obpasom, uHaekc IRGRO byaet
OTparkaTb BJINSTHNE aKLUI C BICOKMM Ka4ecTBOM B DO/IbLLEN CTEMEHW, YEM UHAEKC LUMPOKOTO PbIHKA.

daKTop HU3KOI BONAaTUNBHOCTU aKumii (Low volatility)

[aHHbIN GaKTOp PaCcCUMTLIBAETCA Ha OCHOBE CTaHAAPTHOrO OTK/OHEHWMA OOXOAHOCTU KaAOoW akuuu B
nepBoHayanbHOM BblbOpKe 3a nepuop 5 neT. Ecam nepuog B 5 NeT HeaoCTyneH, TO MCNOAb3yeTcs
nepuog, c Hayasa TOpros AaHHOM aKLmMMK.

Volatility =

, roe:

Pt
X; —M3meHeHue ueHbl = — — 1;
Pty

P;- ueHa 3aKkpbITUA B AeHb t;

P;_4- ueHa 3akpbIT!A B AeHb t-1;

t=1:N;

X- cpefiHee U3MeHeHMe LeHbI;

N-4uncno ToprosbIx AHEN B paccMaTpuUBaeMoM nepuoae.

[anee AnA Kaxaon akuMM PacCcyMTbIBAETCA CAeAyoWMin nokasaTenb z-score (Tak Kak, 4em Bbllle
3HauyeHue 3TUX NoKasaTesiei, TeM UX 3HaUYeHNe MeHee NpuBaeKaTelbHO U HaobopoT):



, roe:
Xx- 3HayeHue Volatility nna smuteHTa akuum;

- cpeaHee 3HaveHue Volatility no ncnonb3yemoli BbIGOpKe aKLmiA;

O- CTaHAAPTHOE OTKNOHEHMe 3HaveHnn Volatility ncnonb3yemoli BbIGOpKe aKLMi.

MNMokasarenu z-score HOPMMUPYIOTCA K eAnHUNLUE:

1+ 2z, z>0

Z (Low volatility) = { (1—2)"1 7 <0

, rae:
Z (Low volatility)- 3HaueHune dpakTopa Low volatility ans kaxkgoi akuum.

JToT pacyeT pAaeT 6onbliee 3HavyeHWe GaKkTopa akUMAM KOMMAHWUA C HU3KOW BOMATUAbHOCTbIO
OTHOCUTE/IbHO PbIHKA U HAa0b0POT (eANHULA — O3HAYaeT cpedHee CTaHAaPTU3NPOBAHHOE 3HaYeHue Mo
pbIiHKY). Takum obpasom, nHaekc IRGRO 6yaer oTpa)kaTb BAMAHME MeHee BONATW/bHbLIX akUWin B
60/1blLEeN CTENEHN, YEM UHAEKC LUMPOKOTO PbIHKA.

YpessbluaiiHble 06cTOATENbLCTBA pacyeTa 3HauYeHuit pakTopos

B cnyyae, ecnm otcyTcTBue onybMKoBaHHOMW GMHAHCOBOM OTYETHOCTU HE NO3BOAET 06ECcneynTb pacyeT
daKTOpOB, OTPaXKAOLWMIA NX BA30BbIE XapPaKTEPUCTUKN, TO 3HAYEHUS, HA OCHOBE KOTOPbIX GOpMUpPYOTCA
dakTopbl Kauectsa (Quality) n Pocta (Growth) moryT 6biTb yXyALeHbl, NyTeEM NPUMEHEHMA OAMHAKOBOIO
ONA BCEX TaKWUX C/ydaeB (BCEX YKa3aHHbIX 3HAYEHWM ANA BCeX aKUMK, SMUTEHTbl KOTOPbIX He
ony6/IMKOBaIM COOTBETCTBYIOLLYIO OTMEHHOCTb) KoadpduumeHTa (0bbiMHO paBHoro 0,6). Kak npasuno,
aKUMM 3MUTEHTa, KoTopble He NybAMKyeT MPUrogHyt ANA pacyeTa 3HauyeHuit $aKkTopoB roAoByto
dMHAHCOBYIO OTYETHOCTb B TeYeHMe ABYX JeT NoapAad, WCKAYAloTCA M3 BblGOPKM, M3 KOTOPOM
ocyLLecTBAsfeTCcA 0TOOpP akumin s MHaekca.



OnpepeneHue Becos

Mpoueaypa onpeaeneHns BeCcoB KaXKAoW akumu, Bxoasallei B 6a3y pacyeTa MHAEKCA, OCyLecTBAseTCA

Ha Kaxkayto AaTy pebanaHCMpPOBKM U BKAOYAET B ceba aBa aTana:

1. Bs3BelwuBaHMe NO PbIHOYHOM KanuTanusauyum c yuetom free-float

Beca ans Kaxaon akumun, Bxoaswien B 6asy pacyeta MHAEKCA ONpeaenstoTca no cneaywouwen opmyne:

, roe:

Mc;
Wi =S,
=1 3

W;- Bec i-Tol akuum;

M(C;- pblHOYHas KanuTanusauma c yyetom free-float gnn i-Tol akuuuy;

N-uucno akumi, Bxoaawmx B 6asy pacyeTta MHAeKca.

, roe:

MCL':PL'XQL'XFFL'

P;- 1ieHa i-Toii AKIH, BRIpaKeHHAs B PyOJIsX;

Q;- obLLee KOMYECTBO i-TbIX aKLMIA OAHOM KaTeropum (TMna) 04HOr0 IMUTEHT];

FF; — koadduumeHnT free-float i-ovt akuum.

2. KoppeKkTupoBKa BeCOB B COOTBETCTBUM C OrpaHUYEHUAMM Ha KOHLEHTPALMIO aKLMA OAHOro

9MUTEHTA U OAHY OTpPAC/ib

MaKcuMMasbHbI BEC aKLMI OAHOrO 3IMUTEHTa B MHAEKCe He MOMKeT npesbiwatb 7% (nanee —
OrpaHuyeHue 1).

B cnyyae ecnum B 6asy pacyeta MHaeKca BxoauT 6oaee 04HOro TMNa akuMii 04HOTO SMUTEHTA, TO
BECA MeXAy HUMW PacnpesensoTcs B paBHbIX A0AX OTHOCUTENbHO MX obuielt nonv B UHOeKce,
paccyMTaHHOM B COOTBETCTBMM C MyHKTOM 1 A@aHHOrO paszena.

MaKcrMMabHbIM BEC aKLMI KOMMNAHUI 04HOW oTpacan B MHOeKce He moxKeT npesbiwatb 30%
(nanee — OrpaHunueHue 2).

2.1.Mpoueaypa KOPPEKTUPOBKM BECOB 3SMMUTEHTOB B cooTBeTrctBuM ¢ OrpaHuyeHnem 1

ocywiecTeadeTca cnegyrowmm 06pasoM:

Ecnv cymma BecoB aKUMA OAHOTO 3MWUTEHTA, PACCYMTAHHbLIX B COOTBETCTBMM C MyHKTOM 1
AaHHOro pasaena, npesblwaeT OrpaHuyeHWe 1, TO COOTBETCTBYHOLWMI BeC YCTaHaB/AMBAaETCA
paBHbIM 3Ha4YeHUto OrpaHmnyeHna 1.

PasHuua mexgy Becamm Ao WM nocne npumeHeHua OrpaHuvyeHna 1 nponopunoHanbHO
pacnpefenserca mexay SMUTEHTaMM, BECa KOTOPbIX He 6bIN OrpaHUYEHbI.

YKasaHHble Bblle AEeWACTBUA MNOBTOPAKOTCA WMTEPALMOHHO MOKa OCTAlOTCA SMUTEHTbl, Beca
KOTOpbIX NpeBbiwatoT OrpaHmyeHne 1.



e Bec 04HOro sMUTEHTa, K KOTOpomy 6bl10 NpumeHeHo OrpaHuyeHue 1, paBHOMEPHO (B paBHbIX
AONAX) pacnpeaenseTca Mexay akuMAMM AaHHOTO IMUTEHTa.

2.2.Mpoueanypa KOPPEKTUPOBKU BECOB OSMUTEHTOB B coOTBeTcTBUM C OrpaHuyeHuem 2
OCyLLEeCTBAACTCA C/iegylowmm obpasom:

e Ecin COBOKYMHbIM BeC CeKTopa B WMHAEeKce npesbiwaeT OrpaHuyeHne 2, TO Beca aKuui
KOMNAHWN AaHHOFO CEKTOpA NMPONOPLMOHANbHO PACNpesenstoTca MeXay akuuaMU CEKTOPOB,
BECa KOTOPbIX He BblN OrpaHUYeHbI.

e  YKasaHHble Bbllle AEACTBMA NOBTOPAIOTCA UTEPALLMOHHO MOKa OCTAlOTCA CEKTOPA, BECA KOTOPbIX
npesbiwatoT OrpaHmyeHme 2.

2.3.Mpoueaypa KOPPEKTUPOBKU BECOB OAHOBPEMEHHO B COOTBETCTBMMU € OrpaHuyeHnamm 1 m 2
ocyLLecTBAAETCA cieayowmm obpasom:

[encteus, ykasaHHble B NyHKTax 2.1 n 2.2. HacToAwWero pasgena noBTOPATCA UTEPALLUOHHO
noka OrpaHunyeHuns 1 n 2 He 6yayT cobaoaeHbI.



Pacuet yueHoBoro UHAeKca

3HayeHns MHAeKca paccuMTbiBaeTcA Mo metoay MoauMOUUMPOBAHHOM PbIHOYHOM KanuTanvsauuu
(modified market capitalization). 3To o3HauyaeT, 4YTO Ka)kaaa akuusa B MHAeKce umeeT cneumdUyeckuit
BEC Ha Karkayt gaty pebanaHcMpoBKM (NnepecmoTpa) He3aBUCUMbIN AN HE MOJIHOCTbIO 3aBUCMMbIN OT
€e PbIHOYHOM KanuTanmsauuun. Nlo mepe M3MeHeHMA LeH MeXKay AaTamu pebanaHCUMpOoBKU Beca byayT
n3meHATbcA. Mostomy MHAEKC Bpems OT BpemeHU pebanacupyertca, 4Tobbl BOCCTAHOBUTbL HaZexalme
3HaYeHMA BECOB.

HavanbHoe 3HaveHne NHaeKca yctaHaBamBaeTca pasHbim 100.

3HayeHMe NHAOEeKCa B Ka)K,ﬂ,blﬁ MOMEHT BpeMEHU N PaCCYNTbIBAETCA NO Cﬂ@ﬂ,yl-OLLI,EVI d)opN\yne:

, rae:
[, — 3HaueHne NHaeKca Ha N-bli MOMEHT pacyeTa;

MC,, — cymmapHas cTOMMOCTb (KanuTanmnsaumsa) BCeX aKLMi MO COCTOAHUIO HA N-blil MOMEHT pacyeTa,
onpeaensemMas B COOTBETCTBMM C pasaenom OT60p akunit HacToAaLwein MeToanKu.

Dn — 3HayeHue [enntena Ha N-bI1 MOMEHT pacyeTa NHAaeKca;

N
MC, = z MC;,
i=1

, rae:
MC;,- cToumocTb (Kanutanusauma) i-Toi akumi;

N —uuncno Akuuii B base pacyeTa cooTBeTcTBYOLWEro MHAEKCa;

MCin = Pin X Qin X FFypy X AWFy,
, roe:
P;;,- ueHa i-Toli AKLMM, BbipaxkeHHas B pybnsx;
Q;y,- obLLee KOMYeCTBO i-TbIX aKLMIA OAHOM KaTeropuu (Tvna) 0og4HOro DMUTEHT];
FF;;, - koadpdunumeHT free-float i-on akuuu.

AWF,,- daKTOp, KOPPEKTUPYIOWMIA PbIHOYHYIO KanuUTaAu3auuio i-TOM aKuMu Oaa NpuUBeLEHUsA ee B
cooTtBeTcTBue Becy W;. 3HaueHune saToro dpaktopa, paccumTbiBaeTca no popmyne:

N

i=1MCin

AWFin = T X Wi
mn



PacueT genutena D ocyuiecTeaseTca gns npuseaeHnn sHadyeHus MHAeKca K CTaHAapTHOMY NPU KaxaoM
pebanaHcuposKe (nepecmoTpe) MHaeKca no cneayiwolen dopmyne:

Mc,

Dn+1:Dn'WI
n

, rae:
D,, .1 - HOBOe 3HauyeHune fenutena D;

D,, - Tekywee 3HavyeHue Jenutena D;

MC,} - CYyMMapHasa CTOMMOCTb BCEX aKUMi nocne pebanaHCMPOBKY;

MC,,- cymmapHasa cTOMMOCTb BCex aKLumii go pebanaHCcMpoBKMU.

B nepBbIf AeHb pacyeTa MHAeKca JenunTtenb paccunTbiBaeTcs no popmyne:

_ MC,
1~ 11 ’



PacueT MHAEKCa NOMHO A0X0AHOCTU
MH,D,EKC NnosHOMn AOXOOHOCTU PACCYUTBLIBAETCA ONA YHETA BbiNJ1a4MBaE€MbIX MO aKUMAM ANBUAEHOOB U UX
PEVMHBECTUPOBAHMUSA.

OnBuAeHAbl y4MTbIBAlOTCA nMpu  pacdeTe WMHAeKca MOMIHOW [JOXOAHOCTM B  TOProBbli  A€Hb,
npeAwecTByOWMIA AaTe, Ha KOTOPYD B COOTBETCTBMM 3aKOHOAATE/NbCTBOM OMNpeaenstoTca Auua,
MMelolMe NPaBo Ha NoJsiyyeHue AMBUMAEHAOB (Aanee — [aTte 3aKpbiTUA peectpa). Ecan JaTta 3aKkpbiTUA
peecTpa He ABASETCA TOProBbiM AHEM, AMBUAEHAbI YYMTHIBAOTCA B TOProBblli A€Hb, Ha [Ba TOProBbIX
OHA NpealecTsyoWwmMi [aTte 3aKpbITUA peecTpa.

Ecan nHbopmaums o pelueHnax SMUTEHTA aKLMIA B OTHOLIEHUW BbINAaTbl AMBUAEHAOB NOJyYeHa nocne
4aTbl, Korga AMBUAEHAObl AO/KHbI ObiTb yyTeHbl, TO AMBMAEHAbI YYMTbIBAIOTCA B AE€Hb MOJyYeHuA
yKasaHHoOM nHopmaumum.

MCTOYHMKaMM  OaHHbIX O BbiNJlaTe  AUBUAEHAOB  SABAAOTCA  MHPOPMALMOHHbIE  areHTCTBa,
YNOZHOMOYEHHbIE Ha pacKpbITUE MHPOPMALIMKN, SMUTEHTbI LLEHHbIX Bymar.

BenvunHa AMBUAEHOO0B, YYUTbIBaeMbIX Npu pacyete MHAEKca NOAHON JOXO4HOCTM, onpeaenseTcs no
dopmyne:

N
TDn = 2 Divin ' Qin . FFiTL . AWFin ,
i=1
, roe:

TD,, - cymmapHble aMBuaeHAbl Mo AKumMAM, BXoAAwMM B basy pacuyeTa cooTsBeTcTBylowero MHAeKca,
YUNTbIBAaEMbBIE B AEHb N;

Div;j,- pasmep AnBuaeHA0B No i-TOW akuuKn B pybasax B AeHb n;

P;,,- ueHa i-Toin AKLMK, BbIpaXKeHHasA B pybasax B AeHb h;

Q;y,- obLLee KOIMYECTBO i-TbIX aKLMIA OAHOW KaTeropmm (Tuna) og4HOro DMUTEHTA B AEHb N;
FF;;, - koaddunumeHnT free-float i-on akuum B aeHb n;

AWF,,,- daKTOp, KOPPEKTUPYHIOLLMIA PBIHOYHYIO KanuTaaM3aLmio i-TOM akuMK B AeHb N.

AvBuaeHabl, BbiparkeHHble B MyHKTax MHAEKCOB NonHow goxoaHoctu (1D,,) onpegensetca no ¢opmyne:

, roe:
D,, — 3HayeHue [lenntens COOTBETCTBYIOLLErO LieHOBOro MHAEKca Ha N-blit MOMEHT pacyeTa.

[loxopHocTb B pesyabTaTe penHsecTMpoBaHusa gusmaeHpos (TR,) onpeaenserca no dopmyne:

I +1D,

n
In—l

roe:



[,,— 3HayeHue LeHoBoro MHAeKca B AeHb N;
I[,,_1 —3HayeHue ueHoBoro NHaeKca B AeHb n-1.
3HauyeHune UHaekca nonHon paoxoaHoctu (ITR,,) onpeaensetca no dopmyne:

ITR, = ITR,_, X TR,



Mopaaok pebanaHCcMpPOBKU

Oqepe,u,Hoﬁ nepecmotTp 6asbl pacyeTa MHAEKCa OCyLWeCTBNAETCA B anpene n 0KTF|6pe KaXagoro roga, 3a
WCKAOYEHUEM C/y4yaeB, NpeaycMOTPEHHbIX HacToAawen MeTtoamkoi. MNepecmoTpeHHana 6as3a pacuyeTa
BCTYMNaeT B CUY B KaXKAbIN TPETUI YeTBepr anpensa n oktabps.

BHeoqepe,u,Haﬂ pe6anchmpOBKa MOXET OCylwecTBnATbCA NO peLleHnto MHaoeKcHOro KomuteTa
Komnanuu B C/y4ae BO3HMKHOBEHUA cheayroumx CObbITUI:

® [PM UCKIOYEHUM aKUMIK M3 CMMUCKA LeHHbIX Bymar, AONyLeHHbIX K Topram Ha MOCKOBCKOW
BupsKe, a TaK}Ke M3 KOTUPOBA/IbHbIX CIUCKOB;

e B CBA3W C BBedeHMEM OrpaHUYEeHUA BO3MOXHOCTU COBEpPLUEHUA CAOENOK C  aKuuamM
cekumn/pexknme TOpros, UCMONb3YeMOM A/1A pacyeTa MHAEKCa;

e B C/lyyae peopraHuM3aunmn UAU NMKBUAALMM SMUTEHTa aKUWN, pasMelleHUsa A0NOJHUTENbHOro
BbIMyCKa LEHHbIX 6ymar, aHHyAMpoBaHMA (noraweHua) LUeHHbIX bymar, B TOM u4ucne B
pesynbTaTe UX KOHBEpPTaLMW, BbiKyna (MpuobpeTeHnsa) LeHHbIX Bymar X SMUTEHTOM;

e B C/lyyae MnpeBblEHMA A0AN LEeHHbIX bymar ogHOro sMWUTEHTa B MHAEKCE HaZ 3HayeHuem,
KOTOpOE MOMEeT cAenaTb WMHAEKC He NPUroaHbiM ANA WMHBECTMPOBAHWA B COOTBETCTBUM C
NPUMEHUMbIM  3aKOHOAATENbCTBOM  W/MAM  NpaBWAamMu  CBA3AHHbIX C  WHAEKCOM
WMHBECTULMOHHbIX NPOAYKTOB;

® B MHbIX Cy4Yanx, KOTOpPble MOTYT OKa3aTb CyLLEeCTBEHHOE BAUAHME Ha pacyeT MHAEeKCa.

Mpoueaypa pebanaHCMpPOBKM MHAEKCA BKAOYaeTcs B cebn:

e OTvb60p aKumit;
e OnpepeneHne Becos.

MopAadoK npoBeAeHUs YKasaHHbIX npoueayp YCTaHOBAeH HactosAwen MeTtogukoid. B caydae
OCYLLECTB/IEHUA BHeodepeLHON pebanaHCMpPOBKM npoueaypa oTbopa aKuMi He NpPOBOLUTCS.
MNcKNoYeHNeM M3 3TOro NpaBuia MOKeT BbiTb cneumanbHoe M 060CHOBaHHOE pelleHue MHAEKCHOro
KOMUTETa O NPOBEAEHUM BHEOUYEpeLHOWN pebanaHCMPOBKM, BKAKOUAtOLLENM Npoueaypy oTbopa akuuii.

PesynbTaTbl pebanaHcMpoBKu/nepecmoTpa MHAEKCa yTBep:KaatoTca MHAEKCHbIM KomuTeTom KomnaHum,
HanpasaaATcA KaibKyMpPYOLWEMY areHTy B MOPAAKE U CPOKM, onpeaesieHHble 40roBopom 06 oKasaHum
YCAYT KaNbKyNMPYIOWEro areHTa, a TaKMKe PacKpbIBalOTCA Ha MHTEpHeT caiTe KomnaHuW He nosgHee
NATU AHEN ¢ AaTbl YTBEPXKAEHUA.



