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AOXOAb NHaekc akumii pocta PO

MPENMYLLECTBA AJ11 NHBECTOPOB
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AVNHAMWKA AOXOA4HOCTWU (%)

OTpakeHne ANHAMUKM LieH POCCMIACKMX aKLmii pocTa

PbIHOYHBIV NopTdens NHAeKCa B3BELLEH Mo KanuTanu3aumm SMUTEHTOB C y4eToM
free-float, obnagaet wWpokoii gnBepcndpukaLmeri, oTpacneBoli TMBKOCTBIO U
NIVKBUAHOCTBIO A1 HBECTULMIA Nt060ro obbema.

MoTeHUManbHoO 6oee BbICOKas AO/IrOCPOYHAs OXXUAAEeMas AOXOAHOCTb, YeM Y
LUIMPOKOTO PbIHKA aKLuii

MopTdens NHAEeKCa 0TINYaETCH OAHOBPEMEHHO BbICOKMM POCTOM NMPUBLIIN U BbIPYUKU
KOMMaHWIA, UMMYNbCOM POCTa KOTUPOBOK, akLLleHTOM Ha cpesHue 1 HebosbLIe KOMMaHUN
Y HA3KYHO BONATUABHOCTb akLmii. brarogaps sToMy OH MOXeT MoKasblBaTb ayyllee
COOTHOLLIEHVE PUCKA U JOXOAHOCTI MO CPABHEHMIO C LUMPOKUM pbiHKOM. CpejHerozosas
AoxoAHOCTb nHAekca IRGROTR ¢ 2007 roga coctaenseT 14.07% npoTtue 8.67% y LUMPOKOro
pbIHKa aKLA (BKNOYas ANBUAEHAbI).

MynbTndakTopHbIV Nnoaxoa "Smart Beta" npm ot6ope akumnia

b , "
B nHaekc Brkitouarotca 40% nyyLlnx akLumin no cyMme ¢paktopos "PocT kKoMMaHnmn
"MImnynbc pocta KoTMpoBok", "Kauectso amuTeHTa", "Pasmep komnaHmum" u "PbIHOYHBI
puck".

AOXOAb NHAaeKckl

SMART BETA

AKLLAM

AETAIN MHAEKCA

Kog

Jata Havana pacyerta
Pacuet ncropun

KanbkynupyroLynii
areHT

Yumcno akTMBoB

Max gong smuteHTa /
oTpacnu

Cxema B3BeLUVIBaHUSA

TOP 10 MHBECTUL VA

19 okTa6ps 2023

IRGRO (ueHoBon) / IRGROTR
(NonHoW AOXOAHOCTU)

25.05.2021

€ 15.04.2007

MockoBcKasi brpka

35

7% / 30%

no Kanmntanmnsaynmnmn

¢ Havana BCa HasBaHve Jons, % HasBaHve Jons, %
3 mec. 1roa 3roga
roga ncropums
HeadHunter 7.00 FixPrice 6.59
IRGROTR 11.51 55.2 64.05 24.32 780.11 ®ocarpo 7.00 TpaHcHedTb (Mpedb) 6.52
MockoBsckas
Viriaexc Mocbypxw 1068 5882 7394 4357  294.66 7.00 rno6anTpaHc 5.24
(MonHoM fOXOAHOCTN) 6upxa
HopHukenb 7.00 MKB 4.11
HAMK 7.00 PycArpo 3.78
CTPYKTYPA MO OTPACNAM XAPAKTEPACTUKA MHAEKCA
CraHgapTHoe
W MeTannol M gobeiya - 19,1% OTK/IOHEeHMe, % 232 P/E (LTM) 6.8
m HedTerazoeoe obopyaosanue - 10,4%
m XumuA - 9,6%
8 IneKTpO3HEpreTKE - 7,5% beTa K nHAeKcy akuumi 0.83 P/B 0.6
M baHkw - 7,1%
AvBngeHpHasa
= MHBECTMUMOHHBIE yeayTH - 7% Max npocagka (2008r) 76.34 OXOAHOCTB (LTM) 6.34
B TeneKoMMYHHEALMK - 6,3%
W Ycayri BusHecy - 6,9% I'Iyuu_||/||7| Mecsy, % 22.77
MpoayKToEbIH pUTein - 6,5%
W [py30NepeeoskM - 5,2%
YpoBeHb pucka ol (5 Xyawnia mecsiy, % -35.43

m MpoaykTDl NMTaHKWA - 4,7%

TpaHCnopTHaA UHGPaCTPYKTYPa - 2%
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MeToauka ¢popmMupoBaHua nHAeKca IRGRO

HauanbHas OT16op NHaekc
BblbOpKa

Ana KaKAOR 6yMary B Ha4ansHOM Nnaexc oTpaxaer
BHIOOPKE OLIEHUBAKITCH YKa3dHHBIA AVEepcuPULWpOBAHHBIA NopTdens
B Ka-ecTee Haua kHoM BLIGOPKY HWxe GakTopsl. OnM nozaonaior poceuickmiA akumMiA pocta (growth
MCNOAb3yeTCh MaKCUMaTLHBIA HaBop BwGpaTL KaYeCTBeHHLIE AKUMW, 3Hakenun GakTopoe stocks) ¢ aKUEHTOM Ha CpeaHUe U
AOCTYTIHBIX M AVKBAAHKIX KLY pacTyLjua KaK ¢ TOUKH 3peHua CTaHAAPTUIUPYHOTCA W He6onbLuMe KOMNAHWK K
POCCUACKIAX KOMNAHUA Ha PbiHKe VMNYALCA Lenbl, Tak W pocTa CYMMUPYIOTER. UCKNIOMEI0TCR OTHOCUTENLHO HUZKYIO
NPASHINN KOMIAHMWIA, AKLMW ANA KOTOPLIX HEBOIMOXHO BONATUABHOCTb (PBIHOMHBIA PHCK)
patcuuTaTe XoTa 6l 0AMH HakTap.
NHaeKc LUMpPOKOro B3BELUMBAHWE
pbiHKa Mocbupxn Mo peIHOYHOM
MAMEN PocT KOMNaHnm Kanuranmnaauwv
*  OBbLIKHOBEHHBIE 3KLWK an BEPCM¢V|KAU.MH
* MpuBUNErMPOBaHHEIE
akum He MeHee 15 SMUTEHTOB
.

- ZenosutapHuie pacnucki il KauecTeo amuTeHTa ek

+ Akn poccrhickix KOHUEHTPAUWMA
KOMMaH WA, MakcumaneHbIl BEC Ha
3apervcpupoBannbix3a - VTV TR Y . 3MUTEHTa NpK
PyGexom (uMnynbc pocTa) pebGanaHcvpoBke - 8%

freeMoat'> 18% { Ha otpacnb - 30%

assene HM3Kaﬂ | f
AHesHoii o6opoT > 10 BONaTHANBHOCTD - ! : YYET ANBUAEHAOB
MJIH. py6. PacyeT LIeHOBOTO MHAEKCa
" W MHAEKCa NOAHOW
il Hebonbliow pasmep () AOXOAHOCTU (C YYETOM
AVBUACHAOB W UX
penHBECTUPOBAaHUSR)

BK/NAA ®AKTOPOB OTEOPA B ONPEAENEHAN CTPYKTYPbl MUHAEKCA

* POCT KOMMAHWUW (GROWTH) - dakTop, paccumTbiBaemblit (Ha gaTy nocnepHeii pe6anaHcMpoBkm)
UCXOAS 3 TPEHAA N3MEeHeH s NPUBHLINM 1 BLIPYUK KOMNaHNV -

3MUTeHTa akuuii Hem 6onblie pocT KOMNaHWK, TeM ay4lle.

AKLLUM MO ®AKTOPAM OTEOPA B MHAEKC IRGRO (ETF GROD}
* KAYECTBO SMUTEHTA (QUALITY) - bakTop, paccynTbiBaemblii

-~ -~ Ki H Hi 7 P
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AONOJTIHUTE/IbHBIE NOKA3ATE/IN AOXOAHOCTU

AOXOAHOCTb B rogoBbIX (%) AVNHAMUKA AOXOAHOCTWU (norapudpmuueckas wkana)
C T T T T T I — “_ 1042
BCS NOXOMb Wiifexe akiwi pocta (nonkol aoxogroct), Koa: IRGROTR
1Y 3y 5Y 7Y 10Y nctopust Wraekc MocEnpkm (MonHas AoxoaHOCT)

IRGROTR 64.27 7.54 1426 14.81 18.93 14.07

VHAaekc

Mocbupxin 45 1284 1443 1476 1457 867

(nonHon

LOXOA4HOCTN)

1160

uHaeke (log)

2008 2010 2012 2014 2016 2018 2020 2022 2024

AOXOAHOCTb MO rO4AM (%)

2023 2022 2021 2020 2019 2018 2017 2016 2015 2014 2013 2012 2011 2010 2009 2008
IRGROTR 552 -40.77 2327 30.02 26.12 1518 8.87 45.4 5228 -0.07 3356 23.16 -5.57 46.21 88.72 -67.9

NHaexkc Mocbupsxn

o 58.82 -37.26 21.79 1483 39.09 1854 -0.19 3278 3228 -1.84 6.32 8.77 -14.46  21.28 126.11  -66.61
(NONHOW JOXOAHOCTW)

ANHAMUKA AOXOAHOCTWV GROD ETF: BMA® A0X0ADb NHaekc akuwnia pocta PP (%)
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AONOJIHUTE/IbHBIE NOKA3ATE/TA

MOJIHbIN COCTAB MHAEKCA YPOBEHb OTPAXKEHUA
(Ha paTy nocnepHe pe6anaHcMpoBKU) MHBECTUUWMNOHHbBIX PAKTOPOB B MOPT®EJE
HasBaHue Bec,% HasBaHue Bec,% — T S—
HeadHunter 7.00 HOHUNpo 1.83
Pocarpo 7.00 Novabev Group 1.72 Wmmynec pocta
MockoBckas
7.00 Cenurgap 1.69
bunpxa I
KauecTteo
HopHukenb 7.00 Matb n anta 1.62
HAMK 7.00 3tanoH 1.39 [ |
Huskaa ousHka (Value)
FixPrice 6.59 PocceTtn JleHsHepro 111
(Mpedb)
HebBonblwoi pasmep _
TpaHcHegTe 6.52 MHapkTuka 0.98
(Npedei)
Fno6anTpanc 5.24 MPCK LieHTpa v 0.82 HuzKan BONATUABHOCTE
MoBomKbA
MKB 4.11 MPCK LieHTp 0.62 _
Pact
PycArpo 3.78 Poccetn Mp 0.54
En+ Group 3.64 Connepc 0.42
JuWs. AoXoAHOCTE -
CoBkompnot 3.62 TrK-2 0.26
PoCTENEKOM 322 Poccetn 0.22 o5 04 03 02 91 00 ©1 ©02 03 04 05 05
CeBepo-3anag,
mIRGRO Wraexc MocBupsn
Poctenekom 3.22 TaTTenekom 0.22
BaHk 2.92 Whoosh 0.20
YpoBeHb OTpaxeHUs Kaxaoro dakTopa nokasbiBaeT cTerneHb BAUSHUSA
KasaHboprcvHTes 250 MPCK Bonrm 0.19 aKkuuin, obnagaroLmx COOTBETCTBYOLLMMIY CBONCTBAM Ha MHBECTULIMOHHbIN
noptdenb B LenoM (Hanpumep, 60bLUe UK MeHbLLe B HeM Heb0bLLUMX
K CamoneT 1.08 KOMMaHW, akLMiA € BbICOKUM VAN HU3KM UMMYAbCOM pOCTa U T.4.).
HelnTpanbHbIi ypoBeHb OTpaxaeT 3HayeHnst GakTopoB ANl
MocaHepro 1.92 PaBHOB3BELLAHHOr0 NHAEKCA LUMPOKOTO PbIHKA akLMiA.
HMTN 1.92

ﬂoxo ﬂ' CAHKT-NETEPBYPI 8 800 333-85-85
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3KCI1€pTI:I B MHBEeCTNLUMNAX

+ Mol ynpaBnsiem akTMBamu KaneHToB 6onee 19 net

+  bonee 40 mnpa. py6. B ynpaBneHnmn

+ B Tekylem ynpasaeHnn 6 6upxeBblX, 7 OTKPbITLIX, 19 3aKpbIThbIX NaeBbiX $OHA0B, SHAAYMEHT-GOH/AbI 1
KOMMNeHcauoHHble ¢oHAbl CPO

. JlnueHsun baHka Poccnm, uneHctBo HAYOOP

000 «YK «A40X0Ab». 199178, CaHKT-MeTep6ypr, npocnekT Manbiii B.O., .43 kopnyc 2

JlnLeH3na Ha ocyLlecTBAeHWe AeATeIbHOCTY MO YNPaBAeHNo MHBECTULIMOHHBIMI GpOHAAMY, NaeBbIMU NHBECTULMOHHBIMI GOHAAMY,
HerocyAapcTBeHHbIMN MeHCMOHHBLIMU doHZaMum Ne 21 -000-1 -00612 ot 20.12.2008 .

JINLUeH3msa Ha ocyLlecTBNeHMe AesTeIbHOCTI MO YNpaBAeHuto LeHHbIMK 6ymaramum Ne 040-09678-001000 oT 14 Hosbps 2006 r. be3
orpaHuyeHus Cpoka AencTeus.

KomnaHus aBnsieTca uneHoM camoperyanpyemon opraHunsaumm HAYOOP.

METOAWVNKA PACYETA YPOBHA PNCKA

YpoBeHb pricka PacCUUTLIBACTCS UCXOAS M3 CTaHAAPTHOIO OTK/IOHEHUS U3MEHEHUI HeenbHbIX J0X0AHOCTel GpoHAa 3a NATh eT. Ecn GpoHZ CyllecTByeT MeHee NATH
NeT, TO UCXOAS V3 U3MEHEHUIH 0XOAHOCTM GOH/AA 3a BPEMSI €ro CyLL,eCTBOBaHWS U U3MeHeHW JoXoAHOCTel bavxaliluero 6eHUMapka ¢poH/a 3a ocTaBLUeecs BpeMs
[0 NMeproja B MsATb neT. MosyveHHoe HejenbHOe CTaHAapTHOe OTK/IOHEeHe NMepeBOAVTCS B rO40BOe 3HaUeHVe NyTeM YMHOXeHVst Ha 52 B cTenexu 0.5. YpoBeHb
pvcka B 6annax ot 1 4o 5 onpejensieTca nytem onpejeneHuns COOTBETCTBYS MONyYeHHOro ro0BOro CTaHAapTHOTO OTKNIOHEHUS CO 3HaUYeHNSIMY, NPUBeAeHHbIMY B
Crncke Hke. MeHbLLNIE YPOBEHb prcka 03HavaeT MEHbLLMI PUCK 1 MEHbLLYIO OXAAEMYI0 JOXOAHOCTb. BO/bLIMI ypOBeHb pricka 03Ha4aeT 60/bLUMIA pUCk 1 6onee
BbICOKYHO OXM/JAeMYH0 JOXOAHOCTb.

* YpoBeHb 1: meHee 2%

*  YpoBeHb 2: 0T 2 40 6%

*  YpoBeHb 3: 0T 6 0 12%
4 5 * YposeHb 4: 0T 12 0 17%

*  YpoBeHb 5: 17% un Bbilwe

OBA3ATE/IbHAA NH®OPMAL A

O3HaKOMUTLCA C YCIOBUAMU ypaBaeHWs akTUBamu, NOAYYNTL NOAPOOHY MHPOPMALMIO O NaeBbIX MHBECTULMOHHbBIX GOHAAX, 03HAKOMUTLCA C NpaBunamm
[l0BEPUTENBHOMO YNPaBAEHWUSA U UHBIMU OKYMEHTaMK, MoANeXaLUMMU PacKpbITUIO 1 NPejoCTaBNeHNIO B COOTBETCTBIM C JeCTBYOLLIMM 3aKOHOAaTeIbCTBOM, 40
3aKnto4eHns gorosopa MoxHo B 000 «YK «Z1OXOAb» no agpecy: 199178, CaHkT-MeTepbypr, Manbiii np. B.O., 4. 43, kopn. 2, n1Tepa B, 3 aTax, NnomeLw. 62, Ha caliTe
dohod.ru no TenedoHy (812) 635-68-63. MNpaBuna goseputesbHOro ynpasnenHus bM® POU "AOXOAb NHaekc akumii pocta PO" 3apernctprpoBaHbl BaHkom Poccum
03 ntoHsa 2021 . 3a Ne 4444,

BHuMaHwne! BavmaHne Ha,q6aBOK (CKNA0K) yMeHbLUaeT A0XOAHOCTb I/IHBeCTI/ILU/II‘;I B MHBECTVLUMOHHbBIE Nan naeBbIX NHBECTULIMOHHbIX d)OHAOB. I'Ipe>|<,qe yemMm
np|/|o6pecw| I/IHBeCTI/ILI,I/IOHHbIIZ nar, cnefyet BH/MAaTE/IbHO O3HAaKOMUTLCA C rMpaBuviaMn 4OBEPUTENIBHOTO yripaB/ieHUsA rnaesbiM NHBECTULMOHHBIM Cl)OHAOM.
CTOMMOCTb MHBECTULMOHHBIX MaeB MOXeT YBENNYMBATBCA N YMEHbLUATLCA, Pe3y/ibTaTbl UHBECTUPOBaHKA B NPOLLUIOM He onpeaendaroT 40X04bl B 6y,cwu.|,e|v|,
rocyfapcTBo He rapaHTupyeT JOXO4HOCTb VHBECTULNIA B NHBECTULIMOHHbIE q)OH,CI,bI.

MHdopmaumsa, npeactaBneHHas B JaHHOM JOKYMeHTe (ganee Takxe - ViHpopmaLumsa) nogrotoBneHa cneypanuctamm komnanum 000 "YK "AOXOAb" (aanee Takxe -
KoMnaHus), sBnseTcs MHTeNNekTyas bHol COBCTBEHHOCTEIO KOMNaHUy 1 npejHasHayeHa Ans UCnoib30BaHMsA Ha TepPUTOpUM Poccum B COOTBETCTBUM C POCCUIACKIAM
3aKoHOAaTeNbCTBOM. [py NOAroToBKe 3T0M VIHpopMaL M 66111 NCMONb30BaHbl MaTepuasbl 13 UCTOYHMKOB, KOTOPbIe, MO MHEeHMIo cneuuanncTos Komnanum,
3acnyxuBatoT gosepust. Mpy 3Tom Takas VIHGopMaLms npegHasHayveHa NCKIUYUTENbHO ANSt MHPOPMALIMOHHbIX LieNei, He CoOAepXUT pekoMeHaaunii 1, TaMm, rae 3To
NPYIMEHNMO, ABNAETCS BblpaXeHeM YaCcTHOro MHeHVs cneuuanncTos KomnaHum. Hee3npas Ha 0CMOTPUTENBHOCTb, C KOTOPOU cneumanncTbl KoMnaHum oTHeCanCh K
cbopy 1 coctaBneHunto ViHpopmaumm, KomnaHns He JaeT HUKAKMX rapaHTUiA B OTHOLLEHWI ee JOCTOBEPHOCTU 1 MOHOTHI.

KomnaHus He o6eu.|,aeT 1 He rapaHTupyeT AOXO4HOCTb. CToumocTb I/IHBECTI/ILI,IAIZ MOXEeT yBe/IMYMNBaTbCA N YMeHbLUATbCA, pe3y/ibTaTbl MHBECTUPOBaHUA B MPOLUIOM He
onpeaenaroT JOXoA4bl B 6yﬂ,yI.I.I.EM. PrHaHcoBble pe3synbTaThl, NOJly4eHHbIE B pe3ynibTate I/IHBECTI/ILI,MVI, He 3acTpaxoBaHbl N HE TapaHTUPOBaHbl rocyapcTBoOM, B TOM
yucne, AreHTCTBOM MO CTpaxoBaHMO BKNag0B Nnun baHkom Poccun.

NHbopmaLuus, NnpeAcTaBneHHas 34ech, He SBASETCA UHANBUAYaNbHOM MHBECTULMOHHOW pekoMeHaaLel, a ynoMHaeMble GrUHaHCOBbIe MHCTPYMEHTLI MOTYT He
MOAXOANTL BaM MO UHBECTULMOHHBIM LieNAaM, JOMYCTUMOMY PUCKY, MHBECTULIMOHHOMY FOPU3OHTY 1 NPOYUM NapaMeTpam UHANBUAYaNbLHOrO MHBECTULIMOHHOMO
npoouns.

NHbopmaLusa geicTBUTeNIbHA HA MOMEHT ee nybaukaumu. Mpu 3Tom KoMnaHws Brnpase B 1106011 MOMEHT BHECTW B Hee Nto6ble M3MeHeHUs. PacnpocTpaHerye,
KOMMpoBaHue, N3MeHeHNe, a Takke NHOe 1CMosb3oBaHne VIHopmaLmn v Kakoin-nnmbo ee 4actTu 6e3 NcbMeHHoro cornacus KomnaHuin He gomnyckaeTcs.
KomnaHus, ee areHTbl, COTPYAHVIKA 1 adPraMpOBaHHbBIE LA MOTYT B HEKOTOPbIX C/Ty4asiX y4acTBOBaThb B OMepaLusx ¢ LeHHbIMIU ByMaramu, ynoMsiHyTbIMU B
MHpopmaLwmu, unm BCTynaTb B OTHOLLEHMS C SMUTEHTaMU 3TUX LieHHbIX 6ymar. KomnaHus npegynpexxgaeT, YUTo ofnepaLyy € LleHHbIMU 6yMaramm cBsisaHbl €
Pas/INYHBIMU PUCKaMU 1 TPE6YIOT COOTBETCTBYIOLMX 3HAHMIA U ONbITa.
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