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BesepeHue

OOXOAb UHaekc akumin pocta PO (ganee — MHaeKc) npeaoctaBnsaeT BO3MOMKHOCTb MHBECTUPOBAHMA B
ansepcnduUMpPoBaHHbIN NopTdenb akuMin M AEeno3UTAPHbIX PACcnUCOK (Aanee — akuMKM) POCCUICKMX
KOMMNAHWUIM, OTpaKatlowWwMi BbICOKMI YPOBEHb POCTA BbIPYYKM M MNPMOLIAN, MMMYAbC POCTa LEHbI U
HeboNbLOW pasmep KOMMNAHUA OTHOCUMTENIbHO PbIHKA B LE/IOM.

e HaumeHoBaHue ueHoBoOro uHgeKca: «J0X0Ab UHOekc akyuli pocma PP (yeHosoli)».

e HaumeHoBaHue MHAEKcA NOAHOK pgoxogHocTu: «JOXOADb MHAekc akyuli pocma P® (noaHol
doxo0Hocmu)».

e Kopa uHpeKca: IRGRO (yeHosoli), IRGROTR (noaHoli doxo0Hocmu)

e WNHaekc nepecmatpuaetca (pebanaHcnpyetcs) 000 «YK «JOXOAb» (ganee — KomnaHusa).

e KanbKynupylowmit areHT (pacyeT 3HauyeHut MHaekca) — MAO «MockoBcKan Buprka».

e YacToTa pacyeta — 1 pa3 B AEHb.

e CrtpaHuMua KomnaHumuM  ana  packpbitua  uHPopmaumm o 3HadeHuax  MHpekca:
https://dohod.ru/analytic/indexes/irgro

OcCHOBHble 0cob6eHHOoCTH:

e [lepBOHa4anbHan BblOOPKA WMHCTPYMEHTOB BKAOYaeT B ceba akuuu, Bxoaawme B «MHAEKC
MocBbupu WwrpoKkoro pbiHKa» ¢ nokasatenem free-float He meHee 10% n AHEBHbIM 06bEMOM
Topros He meHee 10 mnH. pyb.

e OT60p aKuUii OCYLLECTBASAETCA NO CYMME 3HaYeHNn GpaKkTopoB pocTa GUHAHCOBLIX MOKasaTenemn
(growth), umnynbca pocta ueHbl (momentum), Hebonbworo pasmepa KomnaHun (low size),
KayectBa smuTeHTa (quality) m Hu3KoM BonatunbHocTM akumit (low volatility). B UHAaekc
BK/toyatoTcs 40% Nyylumx akLMIA NO YKa3aHHOM cymme (He meHee 15 akuui).

e basoBble Beca OTAe/IbHbIX aKUU onpeaenstoTca B AaTbl pebanaHCMpPOBOK B COOTBETCTBUMU C UX
PbIHOYHOM KanuTanunsaumein CKOppekTMpoBaHHoM Ha free-float.

e OrpaHMYeHUE Ha MaAKCUMa/bHbIM BeC akuMi O4HOro sMuTeHTa npu pebanaHcupoBke — 7%.
OrpaHMyeHne Ha MaKCUManbHbIM BeC akunin ogHol oTpacam — 30%.

e PebanaHcMpoBKa OCYLLECTBAAETCA ABa pa3a B rof - B anpesie n oKTabpe.

e PaccuuTbiBaloTCA LEHOBOM MHAeKc (6e3 yyeTa BbiniavyeHHbIX ANBUAEHAOB) U MHOEKC NOHOM
O0XOAHOCTU (C YYETOM BbiNa4yeHHbIX AUBUAEHAOB U UX PEUHBECTUPOBAHUSA).

e 3HayeHus MHAeKca  paccuMTbiBaeTcA MO mMeTody  MOAUGULMPOBAHHOW  PbIHOYHOW
KanuTtanusauum (modified market capitalization). Beca akumit ycTaHaB/AMBAlOTCA Ha KaxAaylo
0aTy pebanaHCMpOBKM, MeKay AaTamu pebanaHCMPOBOK MHAEKC M Beca M3MEHAITCA B
COOTBETCTBUMN C USMEHEHUAMM LEH KAXKAOWM aKLUMN.


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

MpuHuKunbl oTbopa akuuii
Ha gaTy Kaxkgon pebanaHCUMpPOBKM NPUMEHAETCA cieayowmin anroputm otbopa akumMin ans BKAKOYEHUS
B 6a3y pacuyeta MHAEKca:

1. MepBoHayanbHaA BbIOOPKA MWHCTPYMEHTOB [A1s BKAOYeHMAa B 6a3y pacyeta WMHAOekca
onpeaenaeTca Kak akumu, exogawme B « MHaeKc Mocbunp»Kun LIMPOKOTro pbIHKa».

2. Wcknovatotca akymm c free-float meHee 10%.

3. WcKnoyaloTcs akuMn, ecnn ux meamaHHbli gHeBHOW ob6bem Topros 3a rog (npeabiaywme 365
AHel) Ha Toprosoi niollagke ¢ HanbonbWnm o06beEMOM TOPros, coctaBaseT meHee 10 MAH.
pyb. nnn sKkBMBaNEHTa YKazaHHON CymMMbl B MHOCTPaHHOM BantoTe. Ecam gaHHble 3a 365 aHen
HefoCTYMHbI, TO UCNONbL3YIOTCS AaHHble 3a 180 aHelt. Ecnu gaHHble 3a 180 aAHel HeAOCTYMNHbI, TO
MCnosb3yoTca AaHHble 3a 90 aHein. Ecan gaHHble 3a 90 gHel HeAOCTYMHbI, TO AaHHaA akuma
WCKNtOYaeTCA M3 BbIBOPKK.

4. [nA Kaxaow akuMu B NoJlyd4eHHOM BbIBOpKe onpeaenaeTcs

e (¢aKrtop pocTta PpuMHaHCOBbIX NoKasatenei (Growth);

e ¢dakTop Mmnyabca pocra ueHbl (Momentum);

e ¢dakTop HeboNbLIOro pasmep KomnaHuii (Low size);

e ¢aKrtop KauectBo amuteHTa (Quality)

e (daKTop HU3KOI BONAaTUNBHOCTU aKuui (Low volatility).

Ecan anAa AaHHOW akuMW Kakoi-nnbo ¢aKkTop He moXKeT bbiTb paccuuTaH, Takas akuma
WCKNtOYaAeTCA U3 BbIBOPKMU.

5. 3HaueHua ¢akTopoB cymmupyetrca. Otbupaerca 40% akuuii NAKOC OAHa aKUMA C camoM
BbICOKOI cymmoii ¢pakTopos. Mpu 3TOM MMHUMaAZIbHOE YUC/IO0 AKLUI Pa3NNYHbIX SMUTETOB B
Bbl6OpKe He A0MKHO 6biTb meHee 20. MonyuyeHHbIA CAMCOK aKuMii cocTaBnsaeT 6a3y pacueTta
MHAEKca.

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

e ECTb OCHOBaHMWA Monaratb, YTO B GAMKallLee BPema JAMKBUAHOCTb aKUMI MOMKET CHWU3UTbCA
HUKE MUHUMaNbHO TpebyeMbiX 3HaYeHUA.

e Ha nokasaTenb JAMKBMAHOCTU MOBAMAAN BpPeMeHHble (aKTopbl, KoTopble ¢ 6osbliei
BEPOATHOCTbIO He ByayT peann3oBaTbCs B OyayLLem.

e ECTb OCHOBaHWA monaraTb, YTo B BanKaiwee Bpemsa free-float akUMIn MOMKET CHU3UTLCA HUKe
MWHMMa/IbHO TpebyembIX 3HaYEHU.

e ECTb OCHOBaHWA NO/araTh, YTO aKLMM NepecTaHyT 6biTb 4OCTYMNHbI Ha OPraHNM30BaHHbIX TOPrax.

® 3JMUTEHT HaXxoAMTCA B COCTOAHMM BAHKPOTCTBA MAM AonycTun AedonT Mo CBOMM AOATOBbIM
obs3aTenbCcTBaM.

e ECTb OCHOBaHMA NO/MaraTh, YTO 3HAYEHUA PacCUYMTaHHbIX pAKTOPOB B CYLLECTBEHHOW CTENEHU He
OTpaXkaloT peanbHOe MOJIoKEHUE Ae.



dakKkropbl oT60pa aKuumn

®aKTop pocta pMHaHCOBbIX NOKa3aTtenei (Growth)
[aHHbI GaKTOp PaccYnUTLIBAETCA Ha OCHOBE:

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

Ana pacyeTa 3TUX rnokasartenew NMPUMEHAETCA perpeccnma C MUCNOb30BaHMEM TMPOCTOro metona
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 pacueTte ucnonb3ytotca nokasatenm EPS u SPS (3a npeabiaywmne 12 mecsues) 3a nociegHue natb feT.
Ecnun paHHble 3a nepuog, B NATb 16T HEAOCTYMHbI, MCNOb3YIOTCA AaHHbIe 3a TpK roga. Ecam gaHHble 3a
TPM roga HeLOCTYNHbI, TO AaHHbI GAKTOP He paccyMTbiBaeTcA.

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

= |SPS;|
ASPS = Z
i=1

n

= |EPS;|
AEPS = z

- n
i=1

TpeHg pocta EPS u SPS paccumTbiBaeTca no cneaytowen popmyne:

bsps X 12

TGSPS = =2 ——
GSPS =—4sps

beps X 12

TGEPS = —2°——
AEPS

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 akumu;

- cpeaHee 3HayeHne Growth no ncnonbayemoli BbIGOPKE aKLMiA;

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

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

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

70T pacyeT AaeT bosbliee 3HaYeHne GaKTopa aKUMAM KOMMNAHUI C PacTyLLMMM BbIPYYKOMN U NPUObLIIbIO
(cHMKatowmmen yo6bITKOM) U Ha060pPOT (eAMHMLA — O3HAYaeT cpegHee CTaHAAPTU3NPOBAHHOE 3HaYeHMe
Nno pbiHKY). Takum obpasom, uHaekc IRGRO 6yaeT oTparkaTb B/MAHME aAKUMIM C BbICOKMM POCTOM
dUnHaHCOBbLIX NOKasaTesiel B 60ablUEN CTENEHM, YEM UHAEKC LUIMPOKOTO PbIHKA.

dakTop umnyabca pocta yeHbl (Momentum);

[aHHbI PpaKTop paccuMTbiBaeTCcA Ha OCHOBE OTHOCUTE/IbHOIO M3MEHEHMA LEHbI aKUMIA 33 npeablaywme
6 1 12 mecsaues. OTcYeT yKasaHHbIX MepMOA0B HauMHaeTca 3a oanH mecal, (30 KaneHaapHbIX AHen) Ao
AaTbl pacyeTta dakTopa (TO ecTb UCKIoYaeTca oAUH NOCAeAHUI Mecsal,).

CHayvana gna Ka)kaoh akumm paccuMTbiBaeTcA cpeaHee 3HayeHne MMNyabca pocTa 3a 6 1 12 mecaues:
Momentum = Momentum 12m X 0.5 + Momentum 6m X 0.5

Ecnn paHHble 3a 12 mecaueB HeAOCTyMHbl, TO MCNO/b3YIOTCA TOMIbKO AaHHble 3a 6 mecaueB. Ecaum
JaHHble 32 6 MecsLeB HeAOCTYMHbI, TO UCMOb3YHTCA TONbKO AaHHble 33 90 gHeil. Ecan gaHHble 3a 90
AHel HeaOoCTYNHbI, TO AaHHbIA GaKTOP He PacCcYMTbIBAETCA.

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 Ucnosb3yemoi BbiIbopKe akumiA;

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

lMoKa3aTenn z-score HOPMUPYIOTCA K egUHULE:



7 (M . _ { 1+z, z>0
(Momentum) = (1-2)1, 2 <0
, TAe:

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

3ToT pacuer gaer 6osbluee 3HaYeHWE GaKTopa aKUMAM KOMMAHMK C BbICOKMM MMMNYAbCOM pocCTa U
HaobopoT (eaAnHULA — O3HAYaEeT cpeaHee CTaHAAPTU3MPOBAHHOE 3HAYEHMe MO PbIHKY). TakMm obpasom,
nHaekc IRGRO byaeT oTpaxkaTb BAUSHUE aKLMIA C BbICOKMM MMMY1bCOM POCTa B 60/bLLEN CTENEHU, YEM
WHAEKC LWMPOKOTO PbIHKA.

daKTop HebobLIOro pasmep KomnaHuii (Low size);

CHavyana paHHbI GaKTOp YCTaHABAMBAETCSA PaBHbIM TEKYLWEN PbIHOYHOM KanuTanusaumMm KOMMaHWK-
3MUTEHTA aKLUMi B pybasx.

[danee AnA KawOoW aKuMM pPaccyMTbIBAeTCA CAeayloWMii nokasaTenb z-score (Tak Kak, 4em Bbllle
3HauYeHue 3TUX NoKasaTesiel, TeM UX 3HaUYeHNe MeHee NpuBaeKaTeIbHO U HaobopoT):

X —p
o

zZ=—

, roe:

X- 3HaYeHUe pbIHOYHOW KanuTanusaumm gns SMUTEHTA aKLMK;

- cpeaHee 3HaYeHMe PbIHOYHOW KanuTanmsaumm no Ncnosibyemoin BbibopKe akuni;

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

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

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

3TOT pacuyeT gaer bosbluee 3HaYeHMEe GAKTOpa aKUMAM KOMMNAHWA C HU3KOW KanuTanusauumen
OTHOCUTE/NIbHO PbliHKa U HaobopoT (eaAMHMLA — O3HAYaeT cpegHee CTaHAAPTU3MPOBAHHOE 3HaYeHMe No
pbiHKY). Takum o6pasom, mHaekc IRGRO 6yaeT oTpakaTb BAMAHWE aKuMiA cpegHeid M Manoi
Kanutanusaumm B 60/blLEN CTeneHn, Yem MHAEKC LMPOKOTO PbIHKa.

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

PermabenbHocmos cobcmeeHHo20 Kanumasda (ROE)




PaccuntbiBaeTca 3a NATb 1IeT UAM 33 AOCTYNHOE KOJINYECTBO N1E€T, HO HE MEHEE TPpeEX (N)

sN Yucras npubbLIb;
Kanuras;

N

ROE; =

Yucmeili done K kanumany (Net debt to Equity)

PaccuntbiBaeTcs 3a nocneaHnin puckanbHbll roq,.

06uruit foar; — JleHeXkKHble CpeiCTBA M 9KBUBAJIEHTHI;

Net debt to Equity; =
quity: Kanurau;
Ons dUHaHCOBbIX opraHusaumi (Hanpumep, 6aHKoB) BMECTO Net debt to Equity
pacuntbiBaeTca Total debt to Equity.
061muit foar;
Total debt to Equity; = 2O A0
KanuTaun;

UsmeHnyusocmes npubsinu (Earnings variability)

PaccunTbiBaeTCA KaK CTaHAAPTHOE OTKIOHeHWe nokasaTtensa EVAR 3a nATb et uaum 3a focTynHoe
KOMYECTBO /1eT, HO HE MEHEee TPexX.
[Ipubblib 3a rof i

EVAR; = -1
' TlpubbLib 3aromi— 1

Earnings variability; = o(EVAR;) =

C uenblo CTaHAaPTM3aLMM 3HAYEHUI ana Kaxaoro KoadpduumeHta ROE paccumTbiBaeTcs cienyowmii
nokasaTenb z-score:

, rae:

X- 3Ha4YeHue KoapdULMEHTa 417 IMUTEHTA aKLMK;

U- cpegHee 3HaYeHne KoadpduumMeHTa No NCNosib3yemoi BbiIbopKe akuuii;

O- CTAHAAPTHOE OTKNOHEeHMe 3Ha4YeHUN KoaphULMEHTOB NO MCNOb3yeMON BbIBOPKe akUmiA.

Ona kaxaoro koadpomumenTa Net debt to Equity u n Earnings variability paccunTbiBaeTca cnegytowmi
nokasaTenb Zz-score (TaK KaK, Yem Bbllle 3HAa4YeHWMe 3TUX NOoKaszaTesiei, TeM MX 3HaYeHWe MeHee
npueiekaTenbHO M HaobopoT):

X —p




Ecnv ana paHHOro smutTeHTa HEBO3MOXKHO paccuntatb KoadodumumeHTtbl Net debt to Equity nam Earnings
variability, To ¢akTop Quality paccunTbiBaeTcs Kak cpegHee 3HaYeHue aAByx nokasatenei ROE u Net debt
to Equity uan ROE n Earnings variability. Mpu HeBo3moKHOCTW paccumTaTb NoKasaTenb ROE no npuunHe
oTpuLUATENbHOIO 3HayeHua Kanutana (E), YK OOXOAb moxeT no cBoemy YCMOTPEHUIO MPUMEHATb
3HayeHMe ROA (Return on Assets) Ko Bcemy nepuvoay pacyeta cpegHero 3HayeHuss ROE wam
yCcTaHaBAMBaTb (HAKTOP KayecTBa AaHHOIO SMUTEHTA KaK HE PacCuYUTbIBaEMbIN.

Mokasarenu z-score HOPMMUPYIOTCA K eAnHUNLUE:

1+2z, z>0
1-2)71, z<0

CoefZ = {
, rae:
CoefZ- 3HaueHuWe Kaxaoro koadpdbuumneHTa 415 KaKaon akLuuu.

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

3TOT pacyeT AaeT bonbliee 3HaYeHUe PaKkTopa aKUMAM KOMMAHWUI C BbICOKMM KavyecTBom (eauMHULa —
O3HayaeT cpefiHee CTaHAAPTM3MPOBaHHOE 3HayeHue No PbiHKy). Taknum obpasom, uHaekc IRGRO byaer
OTpaXaTb BAMAHME aKLIMIA C BbICOKMM KayecTBOM B Bo/bllel CTeNeHN, Yem UHAEKC LLMPOKOTo PbIHKa.

®daKTop HU3KOI BONAaTUNBHOCTU aKumii (Low volatility)

[aHHbI PpaKTOp PacCYMTLIBAETCA Ha OCHOBE CTAHAAPTHOrO OTK/JOHEHMA OO0XOAHOCTU KaKAOoW akuuu B
nepBoHaYyanbHoOW BbibOpKe 3a nepuog 5 neT. Ecan nepuog B 5 NeT HeJoCTyneH, TO MCNO/b3yeTcs
nepuoz, ¢ Hayana ToOproe AaHHOM aKLUM.

(X — X)?
N-—-1

Volatility =

, rae:

Pt
X; —M3meHeHue ueHbl = — — 1;
Pt_q

P;- ueHa 3aKkpbITUA B AeHb t;
P;_4- ueHa 3akpbIT!A B AeHb t-1;
t=1:N;

X- cpeaHee U3sMeHeHMe LieHbl;

N-4uncno ToprosbIx AHEN B pacCMaTpUBaeMoM nepuoae.

[danee AnA KaxOoW aKUMM pPaccyMTbiBaeTCa CAedylolWmii nokasaTenb Zz-score (Tak KaK, Yem Bbllle
3HauYeHue 3TUX NoKasaTesiel, TeEM UX 3HaUYeHNe MeHee NpuBaeKaTelbHO U HaobopoT):




, roe:

X- 3HadeHue Volatility pnsa smuteHTa akuum;

U- cpeHee 3HaveHue Volatility no ncnonbsyemow BblI6OpKe aKLMiA;

O- CTaHZAPTHOE OTKNOHeHUWe 3HauveHul Volatility ncnonbayemoli BbIGOpKe aKLmiA.
MokasaTtenu z-score HOPMUPYIOTCA K eguHuLe:

1+ 2z, z>0

Z (Low volatility) = { (1—2)1 2 <0

, roe:
Z (Low volatility)- 3HaueHne dakTopa Low volatility ans Kaxagomn akumu.

3TOT pacyeT paeT 6osblee 3HavyeHWe GAKTOPA aAKUMAM KOMMAHWA C HW3KOW BOIATUbHOCTbIO
OTHOCUTE/IbHO PbIHKA M HA060POT (EANHULA — O3HAYAET cpeaHee CTaHAAPTU3NPOBAHHOE 3HAYEHME MO
pbiHKY). Takum obpasom, nHgekc IRGRO 6yaer oTpaskaTb BAMAHME MeHee BONATW/IbHbLIX aKUWi B
60nbLUEN CTENEHU, YEM MHAEKC LUMPOKOTO PbIHKA.

YpessbluaiiHble 06CcTOATENbLCTBA pacyeTa 3HauYeHuit pakTopos

B cnyyae, ecnm otcyTcTBMe onyb6MKoBaHHOM GMHAHCOBOW OTYETHOCTM HE NO3BO/ISET 0becneYnTb pacyeT
daKTOpOB, OTPaXKaOLWMA NX BA30BbIE XapPaKTEPUCTUKN, TO 3HAYEHUS, HA OCHOBE KOTOPbIX GopMMpYOTCA
¢dakTopbl KauecTtsa (Quality) u Pocta (Growth) 6bITb yxyAlueHbl, NyTeEM NMPUMEHEHUSA O4MHAKOBOTO AN1S
BCEX TaKMUX Cay4aeB (BCeX YKa3aHHbIX 3HAUYEHUI ANA BCEX aKUMA, SMUTEHTbI KOTOPbIX He ony6inkoBanu
COOTBETCTBYIOLLYIO OTMEHHOCTb) KoadpduumeHTa (0bbiuHO paBHoro 0,6). Kak npaBuio, akunmu smMUTEHTa,
KOTopble He Ny6ANKYyeT NPUroAHYI0 ANA pacyeTa 3HauYeHU paKTopoB rofoByHo GUHAHCOBYIO OTYETHOCTb
B TEYEHMe ABYX NeT NoApAd, UCKNYAKTCA U3 BbIBOPKK, U3 KOTOPOM OCYLLLECTBAAETCA OTOOP akuui ans
MHpekca



OnpepeneHue Becos
Mpoueaypa onpeaeneHna BECOB KaxKAolM aKuuu, Bxoasallen B 6a3y pacyeTa MHAEKCA, OCYyLLEeCTBASETCA

Ha Kaxayto AaTy pebanaHCMpPOBKM U BKAOYAET B cebs fBa aTana:

1. Bs3BelwuBaHMe NO PbIHOYHOM KanuTanusauyum c yuetom free-float

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

, roe:

W MC;
: N, Mc;

W;- Bec i-Tol akuum;

MC;- pblHOYHas KanuTanusauma c yyetom free-float gna i-Tol akuuuy;

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

, roe:

MCL' :PiXQiXFFi

P;- nieHa I-Toi AKIIUH, BBIPOKSHHAs! B PyOIIsX;

Q;- obLuee KOIMYECTBO i-TbIX AKLMIA OAHOW KaTeropmm (Tuna) og4HOro IMUTEHTA;

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

2. KoppeKTupoBKa BecoB B COOTBETCTBMM C OrPpaHUYEHUAMMU HA KOHLLEHTPaLuUIo aKUMVI oAgHoro

3MUTEHTa U OAHY OTPaC/b

MaKcuManbHbIA BeC aKLMIiA OAHOro 3MUTEHTa B MIHAEKCe He MOMKeT npesbiwatb 7% (nanee —
OrpaHuyeHue 1).

B cnyyae ecnm B 6asy pacyeta MHAeKca Bxoaut 6osiee o4HOro TMNa akuMii 0O4HOTO SMUTEHTA, TO
BECa MEeXAYy HUMM PacnpesenstoTca B PaBHbIX 40X OTHOCUTENbHO UX obLuelt gonn B HaeKce,
paccYMTaHHOM B COOTBETCTBUM C MYHKTOM 1 AaHHOrO pasaena.

MaKcMmanbHbIN BeC akuMii KOMNaHU O4HOM OTpacnu B MHAeKce He moxKeT npesbiwatb 30%
(manee — OrpaHuueHue 2).

2.1.Mpoueaypa KOPPEKTUPOBKU BECOB ISMWUTEHTOB B COOTBETCTBMM C OrpaHuueHnem 1

OCyLLEeCTBAACTCA CAeAyIoWUM 0bpa3om:

EcAv cymma BecOB aKUMA OLHOTO 3MWTEHTA, PACCYMTAHHbIX B COOTBETCTBMM C MyHKTOM 1
JaHHOro pasgena, npesblwaeT OrpaHuMyeHne 1, TO COOTBETCTBYIOWMIA Bec ycTaHaB/aMBaeTCA
paBHbIM 3HaYeHuto OrpaHuyeHua 1.

PasHuMua Mmexay Becamm A0 M nocae npumeHeHus OrpaHudeHMa 1 nNponopuMOHaNbHO
pacnpeaenseTca Mexay SMUTEHTaMM, BECa KOTOPbIX He BblM OrpaHUYeHbl.

YKasaHHble Bbllle AENCTBMA MOBTOPAIOTCA WTEPALUMOHHO MOKa OCTaloTCA 3MMUTEHTbl, Beca
KOTOpbIX NpeBbiwatoT OrpaHnyeHme 1.



e Bec 04HOro 3SMUTEHTA, K KOTOPOMY bblI0 NpmeHeHo OrpaHuyeHue 1, paBHOMEPHO (B paBHbIX
AONSX) pacnpeaensetca Mexay akuMAmMmM AaHHOMO IMUTEHTA.

2.2.MpoueAypa KOPPEKTUPOBKU BECOB ISMWUTEHTOB B COOTBEeTCTBUM ¢ OrpaHudeHnem 2
OCyLLecTBAAETCA CAeayoWmnm obpasom:

e [EcCnu COBOKyMHbIA Bec CekTopa B MHAEeKce npesblwaeT OrpaHuMyeHuMe 2, TO Beca aKuui
KOMNaHWI AaHHOrO CEKTOpa NPOMNOPLMOHANbHO pacnpeaensatoTcs MeXay akuusMU CEeKTOPOB,
BECa KOTOPbIX He BblnK orpaHUYEHbl.

e YKasaHHble Bbllle AENCTBMA NOBTOPAIOTCA UTEPALLMOHHO MOKa OCTAlOTCS CEKTOPa, Beca KOTopbIX
npesbiwatoT OrpaHnyeHne 2.

2.3.Mpoueaypa KOPPEKTUPOBKU BECOB OA4HOBPEMEHHO B COOTBETCTBMMU € OrpaHuyeHuamu 1 u 2
OCyLLEeCcTBAAETCA cneayowmm obpasom:

[JenctBna, ykasaHHble B NyHKTax 2.1 u 2.2. HacToAwero pasgena NnoBTOPAKOTCA UTEPALMOHHO
noka OrpaHunyeHuns 1 n 2 He 6yayT cobaoaeHbI.



Pacuet yueHoBoro UHAeKca

3HayeHns WMHAeKca paccyMTbiBaeTcA Mo metoay MoAMGUUMPOBAHHOW PLIHOYHOW KanuTanusauuu
(modified market capitalization). 3To o3HauyaeT, 4YTo Karkaaa akuusa B MHAEKce umeeT cneumdUyeckunin
BEC Ha Kakayto Aaty pebanaHCcMpoBKKU (NepecmoTpa) He3aBMUCHMMbIA UMW He NMOJHOCTbIO 3aBUCUMBIN OT
ee PbIHOYHOM KanuTanmsaumun. Mo mepe U3MeHeHMA UeH Mexay AaTamu pebanaHCcMpoBKKU Beca byayT
nameHaTbcA. NMostomy MHAEKC Bpems OT BpemeHU pebanacupyertcs, 4Tobbl BOCCTAHOBUTbL Haanexalme
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 (KanuTanusaumsa) BCeX aKLMI MO COCTOAHUIO HA N-blii MOMEHT pacyeTa,
onpeaensemasn B COOTBETCTBUM ¢ pasgenom OT6op akumit HacTosLwen MeToanKu.

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

N
MCn = MCin
i=1

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

N —uuncno AKkumit B base pacyeTa cooTseTcTByloWEero MHaekca;

MCin = Pip X Qin X FFin 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,;,- daKTOop, KOPPEKTUPYIOWMIA PbIHOYHYIO KanuTanus3auuio i-TOM akumm AnA npuBefeHuA ee B
cooTtBeTcTBue Becy W;. 3HaueHune saToro dpaktopa, paccumTbiBaeTca no popmyne:

N

i=1MCin

AWFin = T X Wi
mn



Pacuet genutena D ocyuiecteaneTca ans npuseaeHns 3HayeHnsa MHAeKca K cTaHaapTHOMY Npu KaxaoM
pebanaHcuposKe (nepecmoTpe) MHaeKca no cneayiwollein dopmyne:

Mc,

Dn+1=Dn'W1
n

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

D,, - Tekywee 3HavyeHue Jenutena D;

MC,\1 - CyMMapHas CTOMMOCTb BCeX aKkLUMi nocie pebanaHCcMpoBKu;

MC,,- cymmapHasa cTOMMOCTb BCex aKLumii go pebanaHCcMpoBKMU.

B nepBbIf AeHb pacyeTa MHAeKca JenunTtenb paccunTbiBaeTcs no popmyne:

_ MC,
1~ 11 ’



PacueT MHAEKCa NOMHO A0X0AHOCTU
MH,CI,eKC I'IO}'IHOI\/‘I AOXOAHOCTUN paCCYNTbIBAETCA ANA Y4YETa BblM/1a4nBaeMbiX MO aKUMAM ANBNAEHOO0B U UX
PEVMHBECTUPOBAHMUSA.

OnBMAaeHAbl  y4MTbIBAlOTCA MpWM  pacdeTe WMHAeKca MOAHOW [AOXOAHOCTM B TOProBbliM  A€Hb,
npeawecTByOWNIA faTe, Ha KOTOPYHD B COOTBETCTBUM 3aKOHOAATE/NIbCTBOM OMPEAENATCA /MU,
MMeloLLMe NpaBo Ha NoJiyyeHre aMBMAEHAOB (Aanee — [laTe 3aKpbiTuA peectpa). Ecnm [aTta 3akpbiTUS
peecTpa He ABNAETCA TOProBbIM AHEM, AMBUAEHAbI YYUTHIBAIOTCA B TOProBbllii A€Hb, HA [Ba TOProBbIX
OHA NpejlwecTsytowmii JJate 3aKpbITUA peecTtpa.

Ecnm nHpopmauma o pelleHMAX SMUTEHTA aKLMN B OTHOLIEHWW BbINAATbl AMBUAEHAOB NOyYEHA Nocne
0aTbl, KOrga AMBUAEHAblI [OOMXKHbI OblTb yYTEHbl, TO AMBUAEHAbLI YYMTbIBAIOTCA B AEHb MOJYyYEHUA
yKasaHHoOM nHopmaumum.

MCTOYHMKaMM  AaHHbIX O  BbinjlaTe  AMBUAEHAOB  ABAAKOTCA VIHd)OpMaLI,VIOHHbIe areHTCTBa,
YNO/THOMOYEHHbIE Ha pacCKpbiThe MHd)OpMaLI,MM, 9MUTEHTbI UEHHbIX 6ymar.

BennumHa AMBMAEHAOOB, YY4UTLIBAEMbIX NPWU pacyeTe MHAEKCca NOAHOW AOXOAHOCTM, OonpesenseTca no
dopmyne:

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

TD, - cymmapHble amBmaeHapl no Akumam, Bxogawmm B basy pacueta cootsetcTBytowero MHaekca,
y4uTbIBaemble B A€Hb h;

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;;, - k0addunumeHnT 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:

L +1D,

n
v

roe:



[,,— 3HayeHune ueHoBoro 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

OuepeaHoli nepecmoTp 6asbl pacyeTa MHAEKCA OCYLLECTBASETCA B anpesie U OKTAbpe Kaxkaoro roaa, 3a
WCKNIOYEHNEM CNyYyaeB, NpeaycMOTPeHHbIX HacTosAwel MetoguKkon. MNepecmoTpeHHas 6a3a pacuyeTa
BCTYMNaeT B CUY B KaXKAbIN TPETUI YeTBepr anpensa n oktabps.

BHeouepegHaa pebanaHCMPOBKA MOMKET OCYLLECTBAATbCA MO peleHutio MHAEeKCHOro KomuTeTa
KomnaHuu B c/lyyae BO3SHMKHOBEHWA CAeAYHOLLMX CODbITUIA:

® PV WUCKNIOYEHMM AKUMWA M3 CMMCKA LEeHHbIX Bymar, AONyLeHHbIX K Topram Ha MOCKOBCKOW
BuprKe, a TaKXkKe U3 KOTUPOBAJ/IbHbIX CMINCKOB;

e B CBA3M C BBeAEHMEM OrpaHMYEeHWA BO3MOXHOCTM COBEpPLUEHUA CAENOK C aKUuMaMM
cekumm/permme TOPros, UCMoJIb3yemMOM A/1A pacyeTa UHAEKCa;

e B C/ly4yae peopraHusauumn UAn JMKBUAALMM SMUTEHTA aKUUN, pasMelLeHUs A0MNOJIHUTENbHOro
BbIMYCKa LEHHbIX Oymar, aHHyAMpoBaHMA (norawleHusa) UeHHblXx 6ymar, B TOM uucie B
pesy/bTaTe MX KOHBEPTALMM, BbiKyna (NpMobpeTeHns) ueHHbIX Bymar Ux SMUTEHTOM;

® B C/yyYyae MNPEBbIWEHUA 40N UEHHbIX Bymar ogHOro 3MUTEHTa B MHAEKCE Hajg 3HauYeHMeMm,
KOTOpoe MOMeT cAenatb WMHOEKC He NPUrogHbiM AN MHBECTMPOBAHMA B COOTBETCTBUM C
MPMMEHMMbBIM  3aKOHOAATE/NbCTBOM  W/UAM  NpaBuMAamMm  CBA3AHHbIX C  WHAEKCOM
WNHBECTULMOHHBIX NPOAYKTOB;

® B MHbIX C/ly4anx, KOTOpPble MOTyT OKa3aTb CYLLEeCTBEHHOE BAUSHME Ha pacyeT MHAEKCa.

Mpoueaypa pebanaHCMpPOBKM MHAEKCA BKAOYaeTcs B cebn:

e OT60p aKuui;
e OnpegeneHue BeCcoB.

MopagoK NpoBeAeHUA YKa3aHHbIX MPOoLLeAyp YCTaHOBAEH HacToAweln MeToguKow.

PesynbTaTbl pebanaHcMpoBKU/nepecMmoTpa MHAEKCA yTBEPKAaTCA MHAEKCHBIM KOMUTETOM KomnaHuu,
HanpaBAATCA KanbKyaMpytowemy areHTy B NOpAAKE U CPOKKU, onpeaeneHHble 40roBOpOM 06 OKaszaHuu
YCNYT KaNnbKy/JIMPYIOLLEro areHTa, a TaKXe PacKpbIBalOTCA Ha MHTepHeT canTe KomnaHuMM He nosaHee
NATU AHEN C AaTbl YTBEPKAEHUS.



