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AKTUBHO yNnpaBAsieMble VS NAOCCUBHO YNpPABASIEMbIe

Historical Fund Assets: Active vs. Passive

=Active Assets =Passive Assets
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Source: Morningstar Direct Asset Flows. Data as of Dec. 31, 2023.

https://www.morningstar.com/funds/recovery-us-fund-flows-was-weak-2023




AKTUBHO ynpdaBAsieMble VS NAOCCUBHO YNPABAS€MbIe

Historical Active vs. Passive Flows by Category Group
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Source: Morningstar Direct Asset Flows. Data as of Dec. 31, 2023.

https://www.morningstar.com/funds/recovery-us-fund-flows-was-weak-2023




AKTUBHO ynpdaBAsieMble VS NAOCCUBHO YNPABAS€MbIe

2023 U.S. Equity Category Flows

2023 Active Net 2023 Passive Net 2023 Net Flow 2023 Organic Growth

U.S. Equity Category  Flow ($Bil) Flow ($Bil) ($Bil) Rate %
Large Blend (48.6) 192.8 144.3 2.1
Small Blend (5.4) 19.2 13.8 2.9
Small Value (1.6) 3.9 2.4 1.1
Mid-Cap Blend (4.7) 4.8 0.0 0.0
Small Growth (10.0) 0.8 (9.3) (4.3)
Mid-Cap Value (15.8) (0.2) (16.0) (5.1)
Mid-Cap Growth (20.7) 1.0 (19.7) (5.9)
Large Growth (91.2) 38.3 (52.9) (2.9)
Large Value (59.5) (16.9) (76.5) (4.7)

Source: Morningstar Direct Asset Flows. Data as of Dec. 31, 2023.

https://www.morningstar.com/funds/recovery-us-fund-flows-was-weak-2023




A TaK Jiu NacCCUMBHbl UHAEKCHbIe
¢doHAabI?




CKoAbkO nHaekcoB y MSCI?

A global leader in equity indexes
<
— fok
s )=

$ 14.9 trillion 280,100+ 1,370+

in assets under management benchmarked to MSCI
equity indexes’

equity indexes calculated daily - 16,300+ in real time? equity ETFs linked to MSCI indexes?

https://www.msci.com/our-solutions/indexes

A B3anMHbIX doHA0B B AmMepuke nopsaaka 10000,
ETF nopagka 2000.




Mprmepbl MHAEKCHbIX OOHAOB

« NOBUY — nHaekc HacTpoeHu nHcangepos oT Nasdaq (peanbHeln poHag NFO);

SPUSSOUP — nHaekc komnanuin cnuH-oddgos ot S&P (peanbHein dhoHa CSD);

FLAGLSX — uHOeKc Nnogo3peHnii B MaHUnynsaumMm OTYETHOCTbIO (pearnbHblid hoHg FLAG);

ORGID — mHAaekc npou3BoanTenen opraHnyecknx NpoaykToe (peanbHel hoHa ORG).




HekoTopblie oOHADbI HE NepPeXUAu

B3 Invesco Insider Sentiment ETF

'No Data'

Category:  All Cap Equities
Last Updated: Feb 18, 2020
Vitals
52 Week Lo
lssuer Invesco Fund
Brand N/A 52 Week Hi
Structure ETF AUM
Expense Ratio 0.66% Shares
ETF Home Page Home page
Inception Sep 21, 2006
Index Tracked Sabrient Insider Sent...

https://etfdb.com/etf/NFO/#etf-ticker-profile

$61.80

5793 M

1T1M



HekoTopblie oOHADbI HE NepPeXUAu

B3 FLAG-Forensic Accounting Long-Short ETF

'No Data'
Category: Long-Short
Last Updated: Apr13, 2020

Vitals
Issuer Exchange Traded Co... 52 Week Lo $20.08
Brand N/A 52 Week Hi $40.05
Structure ETF AUM $36M
Expense Ratio 152% Shares 0zZM
ETF Home Page Home page
Inception Jan 30, 2013
Index Tracked WeatherStorm Foren...

https://etfdb.com/etf/FLAG/#etf-ticker-profile




HekoTopblie oOHADbI HE NepPeXUAu

E3 The Organics ETF

'No Data'
Category: Global Equities
Last Updated: Mar 14, 2020

Issuer Janus 52 Week Lo $19.72
Brand N/A 52 Week Hi $27.36
Structure ETF AUM 264 M
Expense Ratio 0.35% Shares 03M
ETF Home Page Home page
Inception Jun 08, 2016

Index Tracked Solactive Organics In...

https://etfdb.com/etf/ORG/#etf-ticker-profile



AKTUBHOCTb B POHA QX

PeanbHble MHAEKCHbIE GOHABI

O6opor KonuyectBo
doHp WHpekc KoHueHTpauusa Komuccuna
aKTUBOB aKTMBOB
Vanguard Total World Stock ETF Becb myp 9% 10.37 % 8193 0.09%
(VT)
Vanguard Total Stock Market Becb pblHOK
3% 18,43 % 3594 0,03%
ETF (VTI) CLUA ° e ’
Vanguard S&P 500 ETF (VOO) S&P 500 4% 22,20 % 533 0,03%
PeanbHble akTMBHbIE GOHABI
0o K
doHp WHpeke opor KoHueHTpauusa onnaectso Komuccuna
aKTUBOB aKTUBOB
SPDR MFS Systematic Core Equity ETF
ysiematic ore =qily i 65 % 43,27 % 44 0,6 %
(SYE)
First Trust Horizon Managed Volatility
- 147 % 13,25 % 101 0,7 %
Domestic ETF (HUSV) ’ e ’
Amplify CWP Enhanced Dividend Income
- 151 % 46,22 % 25 0,49 %
ETF (DIVO) ’ s 7o A9 %o

HaHHble B3ATbl Ha 2019 ropa,

. UcTouHMK Morningstar.com



AKTUBHOCTb B POHA QX

AKTUBHBIE NHAEKCHBbIE GOHADI

Oboport KonuuyectBO
doHp WHpekc KoHueHTpaums Komuccunsa
aKTUBOB aKTUBOB
I Insider Senti tETF
nVesco Insider Sentimen NQBUY 116 % 11,76 % 103 0,66 %
(NFO)
Invesco S&P Spin-Off ETF (CSD) SPUSSOUP 49 % 57,27% 36 0,62 %
F ic A ting Long-Short ETF
S e FLAGLSX 68 % 10,17 % 140 1,52 %
(ELAG)
The Organics ETF (ORG) ORGID 52 % 72,93 % 25 0,35 %
PeanbHble akTMBHbIE GOHABI
0o K
doHp WHpeke opor KoHueHTpauusa onnaectso Komuccuna
aKTUBOB aKTMBOB
SPDR MFS Syst tic Core Equity ETF
Rt e = i 65 % 43,27 % 44 0,6 %
(SYE)
First Trust Horizon Managed Volatility
- 147 % 13,25 % 101 0,7 %
Domestic ETF (HUSV) ’ e ’
Amplify CWP Enhanced Dividend Income
- 151 % 46,22 % 25 0,49 %
ETF (DIVO) ’ e e

HaHHble B3aTbl Ha 2019 rog. UctouHuK Morningstar.com




% dOOHAOB OOroHsSIOLLLUX UHAEKC

Exhibit 1 Active Equity Funds' Success Rate by Category (%)

Category Name I-Year 3-Year O-Yeal 10-Year
UK Mid-Cap Equity 64.3 56.3 60.0 70.0
US Large-Cap Blend Equity 35.0 19.1 16.0 6.2
US Large-Cap Growth Equity 14.9 10.3 2.8 0.0
US Large-Cap Value Equity 45.2 30.8 223 15.3
US Small-Cap Equity 99.4 48.4 41.] 26.1

NcTouHmnk Morningstar.com
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Y% dPOHAOB NPOUTPbIBAIOLLLUX UHAEKCY

Fund Type

All Large-Cap
All Small-Cap

Large-Cap
Growth

Large-Cap Value

Small-Cap
Growth

Small-Cap Value

Real Estate

1 Year 5 Year
% Underperformed % Underperformed

51

57

74

59

80

41

88

87

71

86

69

81

62

10 Year
% Underperformed

91
&9

96

85

85

91

74

20 Year
% Underperformed

95
94

98

87

97

92

87

https://advisor.visualcapitalist.com/success-rate-of-

actively-managed-funds/ Ha ocHoBe aaHHbix S&P Global



https://advisor.visualcapitalist.com/success-rate-of-actively-managed-funds/
https://advisor.visualcapitalist.com/success-rate-of-actively-managed-funds/

MoApoOGHee MOXHO NOYUTATDL @

Y10 obuwero y Tabnetkm acnmpuHa n MHAEKCHOro poHAaa
https://baeva.finance/blog/269-chto-obshchego-u-indeksnogo-fonda-
i-tabletki-aspirina

Moyemy aKTUBHOE MHBECTUPOBAHME HE MOXKeT YyMepeTb
https://baeva.finance/blog/272-pochemu-aktivhoe-investirovanie-ne-
mozhet-umeret

Y710 Takoe nHAEKCHble POHAbI U HACKO/IbKO OHU XOpOoLWW ANA
NHBECTOpa”?
https://baeva.finance/blog/97-chto-takoe-indeksnye-investitsionnye-
fondy-i-naskolko-oni-khoroshi-dlya-investora

Bca npaBaa 06 MHAeKCHbIX poHaax u ETF
https://baeva.finance/blog/233-vsya-pravda-ob-indeknyh-fondah-i-
etf



https://baeva.finance/blog/269-chto-obshchego-u-indeksnogo-fonda-i-tabletki-aspirina
https://baeva.finance/blog/269-chto-obshchego-u-indeksnogo-fonda-i-tabletki-aspirina
https://baeva.finance/blog/272-pochemu-aktivnoe-investirovanie-ne-mozhet-umeret
https://baeva.finance/blog/272-pochemu-aktivnoe-investirovanie-ne-mozhet-umeret
https://baeva.finance/blog/97-chto-takoe-indeksnye-investitsionnye-fondy-i-naskolko-oni-khoroshi-dlya-investora
https://baeva.finance/blog/97-chto-takoe-indeksnye-investitsionnye-fondy-i-naskolko-oni-khoroshi-dlya-investora
https://baeva.finance/blog/233-vsya-pravda-ob-indeknyh-fondah-i-etf
https://baeva.finance/blog/233-vsya-pravda-ob-indeknyh-fondah-i-etf

3aBucuT nu 3dpdeKTUBHOCTb (boHAA OT
pa3mepa?




CBsi3b pasmepa xeaAX-ooHAA U pe3yAbTATA

AdoxoaHocTb

Outperformance of smaller funds, though a weakening trend in recent years
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Source: Aurum Research Limited

https://www.aurum.com/insight/thought-piece/elephant-in-the-room-
size-and-hedge-fund-performance/




CBsi3b pasmepa xeaAX-ooHAA U pe3yAbTATA

Puck

Smaller funds have been consistently more volatile
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https://www.aurum.com/insight/thought-piece/elephant-in-the-room-
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CBs3b paimepa XeA)K-dDOHAd U pe3yAbTaTa
Puck

Higher variation in returns amongst smaller funds
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CBs3b paimepa XeA)K-dDOHAd U pe3yAbTaTa
Puck

Higher variation in returns amongst smaller funds
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CBa3b pasmepa xeAX-doOoHAA U pe3yAbTATA

A Tenepb Bce BMmecTe

Averages of yearly statistics for the nine years of 2010 through 2018

Return Return Volatility Beta Sharpe ratio Return variation
Less than $50 million 7.7% 11.3% 0.38 0.61 16.5%

$50 million to $250 million 6.6% 9.4% 033 0.64 13.7%

$250 million to $1 billion 5.7% 8.8% 031 0.58 11.6%

$1 billion to $5 billion 5.6% 8.3% 0.34 0.59 10.6%

More than $5 billion 5.1% 8.0% 0.38 0.55 9.7%

Average 6.1% 9.2% 0.35 0.59 12.4%

Source: Aurum Research Limited

https://www.aurum.com/insight/thought-piece/elephant-in-the-room-
size-and-hedge-fund-performance/




3aBucuT nu 3dpdeKTUBHOCTb (boHAA OT
pa3mepa?




CBa3b pasmepa xeAX-doOoHAA U pe3yAbTATA

BbiBOAbI aBTOPOB

Y Hebonbwux $oHA0B Bblllie NOTEHLUMANbHAA A0XOAHOCTb, HO U BbiLLE
PUCKWN.

Ho Kaxabin xea-GoHA YHUKAEH, MO3TOMY CTOUT YY4UTbIBATb pasmep
doHAa, HO TaKKe TO, YTO OA4HU cTpaTernm bonee YyBCTBUTE/bHbI K
YBENMUYEHUIO pa3Mepbl, Yem apyrue.

https://www.aurum.com/insight/thought-piece/elephant-in-the-room-
size-and-hedge-fund-performance/



CBs3b pasmepa B3AMMHOIO hOHAQ U Pe3yAbTATA
(MHAMUCKUN PBIHOK)

Correlation between fund size and subsequent

performance

Large-cap funds (%) Mid-cap funds (%) Small-cap funds (%)
No correlation 42 30 24
Positive correlation 12 9 24
Negative correlation 46 61 52
Mote: There were 26 funds in large-cap, 23 in mid-cap and 21 in the small-cap space.

https://www.valueresearchonline.com/stories/52925/does-size-
matter-for-mutual-funds/




CBs3b pasmepa B3AMMHOIO hOHAQ U Pe3yAbTATA
(MHAMUCKUN PBIHOK)

BbiBOAbI

* Koppenauunsa aoxogHoctTu 1 pasmepa ¢oHaa cnabasn

Ans 6onbworo oHAa, MHBECTUPYIOLLETO B aKLLMWU KOMMNAHUIA KPYNHOM
KanuTaanM3auum 1 LWMPOKME UHAEKChI

* BO3MOXHOCTb MHBECTULNIM Be3 yxyaLeHNA pe3ynbTaToB M3-3a
MacwTaba He BbI3bIBAET COMHEHUN;

MOTYT O6bITb MeHbLUE pacxoabl B % OTHOLIEHUWN K pa3Mepy aKTUBOB;
*  MOryT TPaTUTb BoNblUe BPEMEHM Ha NCCeA0BaHUE M NpPOYee.

Ans 6onbworo oHAa, MHBECTUPYIOLLLETO B KOMMaHMM Maiol U MUKPO
KanuTann3aumm Uam Kakme-to cneympuyHble CTpaTermm, KOTopble CNOXKHO
MacwTabupytoTca:

* MoOXeT bbITb NpobaemaTMyHO C/ief0BaTh CTPATEMUN.

https://www.valueresearchonline.com/stories/50981/what-is-aum-
and-should-you-check-it-before-investing/



Ces3b pasmepa ETF dooHAQ 1 pesyAbTaTa
(aBCTPAAMUCKMU PBIHOK)

THE BIGGER THE SIZE, THE BETTER THE ETF? NOT QUITE.

saeser RIZ0.05

https://www.globalxetfs.com.au/does-size-really-matter/




Ces3b pasmepa ETF ooHAQ U pe3yAbTATA
(aBCTPAAMUCKMU PbIHOK)

ETF RANGE OF 5-YEAR RETURNS BY SIZE

B 11.8%

W 85% .
W 7.4% M 7.9%

https://www.globalxetfs.com.au/does-size-really-matter/




CBs3b pasmepa B3AMMHOIo oOHAQ U pe3yAbTATA
(aBCTPAAUMUCKUU PbLIHOK)

BbiBOAbI

KpynHbin ¢oHA ckopee byaetT MMETb NyyLllnii pe3ynbTaTt, HO HAAOo
YUnUTbIBATb Apyrne GpakTopbl, TaKUE KaK:

* pa3mep KOMUCCUM 3a yNpaBAEHUE;

e CTpaTeruio;

*  JAMKBUAHOCTb.




YT10 BbIGMpPALO 77?
(He saBnsieTcs pekomMeHaauunen)




Tpu KpynHenwme YK

Historical Fund Family Market Share

=Vanguard Market Share =iShares Market Share =SPDR State Street Global Advisors Market Share

Source: Morningstar Direct Asset Flows. Data as of Dec. 31, 2023.



YTo BbI6GUMpALO 7? @

(He ssBnsieTrca pekoMeHaauuen)

Bbibupato «npocTblie» NMHAEKCHble GOHADBI Ha LWNPOKUE PbIHKK OT KPYMHbIX
YK n pobaBnsito HeMHoro ¢pakTopHbIX GOHA0B.




A uto B Poccum?




bup)xeBblie poHAbI B Poccum

Kaacc NMoAkAacc Poccusa Pa3BuTble Pa3suBaio
wmecs

AKLMM Bce komnaHmm
Tech komnaHum
MHble MHAYCTPMM

AMBUAEHAHbBIA
ADAKTOP

Mpooyme DaKTOPS.I

ESG, akTMBHbIE U
npoyme

ObAMraL, [OCAOAT 1
1% AEMO3MUThI

KopnopatueHbie
oBAUraLLMmM

BbICOKOAOXOAHbIE
obAUraLMM

EBpoobAmraumm
ToBapbl 30A0TO U
cepebpo

CMELLIOHHbIE

78 doHaoB

NaHHble ¢ https://rusetfs.com/map/structure



06bem doHpa
8,232,982,016
2,075,687,680
98,044,848
7,872,623,616
8,263,651,328
395,430,688
22,474,956,800

130,005,512

Komuccusa
0,67 %
0,50 %
0,95 %
079 %
1,73 %
4,03 %
1,00 %

0,99 %

NaHHble ¢ https://rusetfs.com/etf/RUO00A102E78

bup)xesBble

HoxogHocTb TH
0,35 %
0,18 %
-0,44 %
223 %
2,23 %
0,51 %

0,47 %

¢doHabl B Poccun

DoxoaHocTs 1M
1,79 %
317 %
0,72 %
1,70 %
5,53 %
3,09 %
2,00 %

0,81 %

JoxopHocTb 3M
3,60 %

6,03 %

4,56 %

3,46 %

11,01 %

56,84 %

3,36 %

1,25 %

OoxogHocTb 1T
58,54 %

56,49 %

55,54 %

58,02 %

93,86 %

124 %

59,12 %

61,46 %

LWapn
2,79
1,25
1,44
2,37
315
0,80
1,48

0,94

CopTuHo
4,53
1,92
2,30
3,79
496
1,31

2,26



doHn AKME

I Anbda Kanutan E= Axumm

OMWUTEHT AKTHMB

B 176,15 RUB [:=] OcHOBHble KOMMaHUK

PacueTtHan LueHa KaTeI’OpMH aKTUBa

", 8263 651 000 RUB & AxTuBHasn

O6bem doHga (CHA) Mopenb GoHaa
5.1,73% WHpekc Anba-Kanutan Poccuickmne AKLIMIA
Komuccus OTcnexuBaeMblil MHAEKC

MHaekec Anbda Kanutan AKRE] B npaBMnax MHBECTMpOBaHMﬂ (I)OH,D,a
PoccuickHe AKLHMH

s pyBnsix OnucaHa cTpaTerus ynpasaeHus

Ynpasifowmeil koMOaHHeH HOPH OCYINECTBISHHH JOBEPHTEIBHOIO YIPABIEHH: (OHIOM pealHsyeT
CTPAaTETHK AKTHBHOTO YIIPABICHHA IyTEM HHBECTHPOBAHHA B IPCHMYIICCTBEHHBIC AKTHBEI, H AKTHBBL
npeaycMoTpeHHble n. 24 HacroAmux IIpaBHa, NpH coOIIONCHHH TpeOOBaHHA K CIPYKType AKTHBOB,
YCTAaHOBICHHEIX HHBECTHUHOHHOMH Jeknapauneii PoHIa, a TAKKe MONTOKEHHI HHBECTHIMOHHON MOTHTHKH H
pemernii HHBeCTHIHORHOTO KOMHTeTa™ ynpaBIaomeil KOMIAHHH.

OcHOBOI /I IPHHATHA PelIEHHS O BEIDOpE OTASTBHEIX IEHHEIX OyMar B cocTaB (oHa, a TAKKE BECOB
KOHKpeTHol Oymarn B moprdene onna, ABAeTca (hyHIAMEHTAIBHBIH MOIXO0J, BKIIOYAKINMA HAa BEPXHEM
YPOBHE OLEHKY H NPOCHO3BI IO MAKpPO3KOHOMHYECKOH cHTyauun B Pocchiickoii ®eicpannu H B MHpE
(DpoLGHTHEIE CTABKH, YPOBEHb HH(IALMH, IPOTHO3 IO CTABKAM, KYPCHl BAMKOT, YPOBEHB Oe3padoTHIBL
NOKYNAaTeIbCKAA CIOCOOHOCTE HACSICHH H HHbIE), IPOTHO3HPYEMble H (akKTHISCKH MOIHTHISCKHE COOBITHA,
H3MEHEHHA HAJOTOBOrO PEXHMA, KOTOPBIE HAa BEPXHEM YPOBHE BIHAIT HA H3MEHSHHS JSHEKHBIX MOTOKOB
oTpaciIeil.

CrnocobonM (KpHTepHeM) BEIOOpA AKTHBOB IIPH IPHHATHH HHBSCTHUHOHHBIX PellcHHH ABIASICA BHIOOP
AKTHBOB ¢ TOUKH 3PEHHA HAHIYYIIETO COOTHOIIEHHS PHCKOB H OXKHIAEMOH OXOIHOCTH OTACIbHBIX AKTHBOB
H (HIIH) MHBECTHIIHOHHOTO MopTdei GoHIA B COBOKYITHOCTH.

Nek '23 AHE "24 Peg 24 Pebanancupoeka moprdemni (oHZA OCyLISCTBIACTCA KAaK NPABHIO He peske | pasa B KaleHIAPHBIH
KBApTal, YTO OOYCIOBICHO €XEKBAPTATBHOM pebalaHCHPOBKOH HIKEYKA3AHHOTO HHIEKCA H NMyOIHRaLHei

OTHETHOCTH AHATHIHPYEMBIX KOMIIAHHIA.
Bribop akumil, NpHoOpeTacMBIX B cocTaB aKTHBOB QOHOA, OCYIISCTBAASICA NPH COOMIOACHHH

M H,D.H Ka Top “An bq)a- 56 H K- J-l H KB HﬂH ble CIENYHOMIHX KPHTECPHEB, ONPEASIACMBIX HA JATY BKIKOUCHHA aKIHH B COCTAB AKTHBOB CbOHHa]
aKLK u" paccuyWTbIBAETCA MO 3aKasy YK - 00BbeM KalHTATH3ALHE SMHTEHTA - He MeHee 10 mupa. pyo.

- YPOBEHb THKBHIHOCTH — He MeHee 10 MIH B AeHb 000POT TOProB Ha OPraHH30BAHHOH OHpiKe
"Anbda-Kanuran"

[aHHble ¢ https://rusetfs.com/etf/RUO00A102E78




®doHa SKME

O6lLee (7] AKTUBbI (7]
I NepBas (Céep) B2 Akumm

SMUTEHT AKTUB

19,02 RUB [5=] OcHOBHblE KOMMaHuK

PacueTHad LieHa KaTeropus akTuea

22 474 960 000 RUB & Pennukauus

06beM GoHpa (CHA) Mogaenb doHpa

5.1,00% WMHuaekc MocBWpXK NONHOW AOXOAHOCTH
Komuccus OTCnexuBaeMblii MHAEKC

UHpeKcHbIV GOHA

Il. MIHBECTUUMOHHAA OeKnapauvs

23. Lleﬂbl(} WHBECTULMOHHOW NONMUTIAKK anaanmomeﬁ KOMMaHWW ABnReTcA obecnedeHne COOTBETCTBUA M3MEHEHWA
pacquHolﬁ LUEHBl MAMEHEHUMAM KOMWYECTBEHHBLIX NOKasaTenewr ﬁmpn{eeoro MHaekca «WHaekc MOCEHD}‘KH NonHoW

OOXOAHOCTHU «BpyTTOR», paccuyuTeiBaemMoro [MyBnuyHeIM akuuoHepHbM obwecTteom «MockoBckan Bupxa MMBE-
PTC» (nanee no TekcTy — «MHOeKS»).

NaHHble ¢ https://rusetfs.com/etf/RUO00A0ZZHI2




Muwwute, sobaBnanrteco B 4py3ba!

email; ekaterina@baeva.su
cauT: baeva.finance
TEAETPAMM KAHAA:
hitps://t.me/BaevaFinance



mailto:ekaterina@baeva.su
https://t.me/BaevaFinance
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