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I. Obwue nonoxeHusi

1.

4.

P3HKWHIM OopraHn3aTopoB I'Iy6J'II/IKyI-0TCFI C uUenblo oTpaXeHNA akKTUBHOCTU MHBECTULIMOHHbIX 6aHKoB Ha
nepBnM4YHOM pPblHKE obnuraumin ¢ TOYKM 3pEHNA o6bemoB pa3mMelleHnd obnuraumn n konunyecTea
pa3mMeLlleHHbIX BblMyCKOB.

PSHKMHI opraHvM3aTopoB Ha pblHKe obnuraumi (panee - PaHkuHr) paspabateiBaetcs OO0
«COBoHAac.py» (oanee - Pa3paboTynk) Ha OCHOBE AaHHOW MeTOAMKN. [pn BO3HUKHOBEHUWN CUTYaLMIA, HE
perynupyembix gaHHon metoaukon, OO0 «CBoHAc.py» OCTaBNsAeT 3a coOOON NpPaBo Ha peLLeHne aTUX
CMTyauui B COOTBETCTBMM CO CMbICITIOM COCTaBMeHWsT POHKMHra, yka3aHHbIM B NyHkTe 1. Touka 3peHust
Pa3paboTumkoB P3HKMHra MOXeT He coBnaaaTtb C NO3MLMEN OpraHn3aunii, BKOYaeMbIX B PIHKUHT.

B pacueT PaHkuHra Bkntoyatotest Bce obnmraumm Poccum 3a UCKIMIOYeHNEM:
—  Bbinyckos co cpokom o noraweHns meHee 360 gHen n/unm cpokom Ao odepTbl MeHee 180
OHen;
— KoprnopaTuBHbIX BbIMYCKOB OOHOMO M TOrMO e 3MUTEHTa, O0beM OOHOBPEMEHHOro
pa3meLLeHnsa koTopbix npesbiwaeT 100 mnpg pyonen;
— PasmelLaembix N0 3aKpbITON NOAMMCKE BbIMYCKOB, B SMUCCUOHHBLIX AOKYMEHTaX KOTOPbIX
onpegeneH Kpyr noTeHumanbHbix npuobpetaTtenen (He 6onee ABYyX).
YcrnoBue He NpUMEHSIETCA ON4:
i. KOMMep4ecKkuMx obnurauuin, npnaHaBaeMbIX PbIHOYHLIMW B COOTBETCTBUM C . 5,
il. cOenok cekblopuTU3auum — 6e3 orpaHnyYeHuin
— BbinyckoB, pasmellaembix 4Yepe3 oduUCbl OaHKOB-areHTOB, €CNN He NpPeayCMOTPEHO
BTOpUYHOe obpalleHne Ha bupxe;
—  BbinyckoB ¢ konuyectBom obnuraumn 1 wr;
— T[ocynapcCTBeHHbIX 00nuraumi, pasmeLLeHHbIX B doopmaTte, OTIIMYHOM OT BykbunanHra.

CnpaBo4HO Ny6nmKkyoTCs:

4.1. POHKUHT OpraHu3aTopoB, B KOTOPLIA HE BKIOYAKTCS BbIMYCKN CEKbOPUTU3ALMMU U CTPYKTYPHbIE
NpoAyKTbI;

4.2. P3HKMHT OpraHM3aTopoB, B KOTOPOM YYUTbIBAIOTCS TOMbKO T.H. «PbIHOYHBIE» AMUCCUMMN OBnMrauui,
T.€. BbIMYCKW, Npeanonararlume pasMeLLeHe cpeam LMPOKOro Kpyra MHBECTOPOB;

4.3. P3HKMHI OpraHM3aTopoB, M3 KOTOPOrO MCKMHYATCH «COOCTBEHHbIE» BbIMYCKW, T.€. BbIMYCKU, B
KOTOPbIX 3MUTEHT COBMagaeT C OPraHM3aTopoM WM BXOAUT B TPYNMy CBSA3AHHbIX C
opraHn3aTopom nuu;

4.4. P3HKVHT OPraHM3aTopoB, B KOTOPOM YYMTbIBAKOTCSA TOMBbKO T.H. «PbIHOYHBIE» AMUCCUM OBnMraumn,
T.e. BbIMYCKM, Mpeanonarawwye pasmelleHMe cpeau LUMPOKOro  Kpyra WHBECTOPOB, U
UCKIIOYalOTCA  «COOCTBEHHbIE» BbIMYCKW, T.€. BbIMYCKM, B KOTOPbIX 3MUTEHT cOBnagaeT C
OpraHn3aTopoM Unu BXOAUT B rPyrny CBsI3aHHbIX C OPraHM3aToOpOM NuL;

4.5. P3HKMHI OopraHmM3aTopoB (pearnbHbl CEKTOP) U PaHKMHI opraHn3aTtopoB (uHaHcoBbIn cekTop). K
peanbHOMY CEKTOPY OTHOCHATCS BbIMYCKM OOMuraumin, SMUTEHTbl KOTOPbIX HE OTHOCATCH K
oTpacnam «baHkn» n «drHaHcoBblE UHCTUTYTbI». K (OMHAHCOBOMY CEKTOPY OTHOCATCS BbIMYCKU
obnuraumin, aMUTEHTLI KOTOPbLIX OTHOCATCS K oTpacnsam «baHku» n « PUHaHCOBbIE UHCTUTYThI»;

4.6. PoHKMHI OpraHM3aTopoB, B KOTOPOM Y4YUTbIBAOTCA TONbko obnuraumm cybvektoB PO u
MyHULUMNanbHbix 06pasoBaHnin PO (MyHuumnanbHble obnuraumm);
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4.7. P3HKMHr OpraHn3aTopoB, B KOTOPOM YYMTbIBAKOTCH TOSbKO Bbinyckn cermeHTa High Yield. K
cermeHTy High Yield oTHocATCcA sMmmccuu, CTaBka KyrnoHa MO KOTOPbIM paBHA WIv npesblllaeT
3HaveHne «Kntouesas ctaBka LB PO + 5%y;

4.8. P3HKMHI OpraHM3aTopoB, B KOTOPOM YYUTLIBAKOTCA TOSbKO «PbIHOYHbLIE» BbIMYCKN cermeHTa High
Yield. K cermeHTy High Yield oTHocaTCcA amuccun, CTaBka KyrnoHa MO KOTOPbIM paBHa wnu
npesblllaeT 3HavyeHne «Knwoyesas ctaska LB PO + 5%»;

4.9. P3HKMHI OpraHvM3aTopoB, B KOTOPOM Y4YMTLIBAIOTCA TOMbKO CAOENKA CeKblopUTM3auuu, 3a
UCKIMIOYEHNEM CPeaHMX U MIafLUMX TPaHLLEN COENOK CeKbIoPUTMU3aLMM NPU YCIIOBUM UCKITHOYEHUS
cTaplUero TpaHLua;

4.10. PSHKMHT opraHm3aTopoB, B KOTOPOM Y4YUTbIBAKOTCA TOJIbKO CTPYKTYPHbI€ MNPOAYKTHI,
OopraHun3oBaHHble MO pOCCI/IIZCKOMy npas.y. Moa CTPYKTYPHbIMK NpoAyKTaMn nogpa3ymMeBatoTCA Kak
CTPYKTYpPHbIE obnuraumm B COOTBETCTBUMM C 3akoHOO4ATENbCTBOM PP, Tak N «MHBECTULMOHHbIE»
6I/1p)KeBbIe N Kknaccuudeckme obnuraumm, no KOTOpPbIM npenycMatTpmBaeTCA BO3MOXHOCTb
nony4yeHmna OonofiHUTENbHOro Aoxoaa.

5. Ons uenen coctaBneHns P3HKWHra BbIMYCK MPU3HAETCA PbIHOYHBIM MPU BbIMOMHEHUN CREAYHLLMX
YCHOBUMNA:

— Cnocob pasmelleHus — OTKpbiTas nognucka. YcrnoBue He siBnAetca obsasaTtenbHbIM Ans
obnmraumin, No KOTOPbIM 3aKpbiTash MOANUCKA NPeAyCMOTPeHa 3akoHodaTenbcteoM PP, a
TaKKke KOMMEpPYECKMX obnuraummn, no KOTOpPbIM MMeEeTCs NoATBEepXOeHWe (CTaTUcTuka
NTOrOB pasMeLLeHns1) yy4acTusi B MNEPBUMYHOM pasMELLEHMM PO3HUYHBLIX WMHBECTOPOB W
CYLLIECTBOBaHUA BTOPUYHOIO pbiHKa (Hannine KOTUPOBOK)

—  OcylwecTBnsncsa npemMapKeTUHT MO BbIMYCKY

— Ha paty okoH4YaHus pasMeLLeHnsi BbiMycka 3MUCCUM UMM SMUTEHTY MPUCBOEH KPEOUTHLIN
PENTUHI XOTS Obl OT OAHOIO U3 MEPEYNCIIEHHBIX PENTUHIOBBLIX areHTcTB: Moody’s Investors
Service, Standard & Poor’s, Fitch Ratings, AHanuTnyeckoe KpeauTHOe PenTUHroBOEe
areHtcTBo (AKPA), peiTuHroBoe areHTcTBO «3JkcnepT PA» (Wwkanbl, akkpeauToBaHHble
BaHkom Poccum Ha paTy OKOHYaHus pasmelleHusi). [ns BbinyckoB, OObem 3smmccum
KOTOPbIX MeHblle wnn paBeH 1 wmnpg pyonen, [aHHOe YCnoBuMe He sBnsieTcs
0bs3aTenbHbIM.

5.1. MNpn Heo6XOAMMOCTN UM BO3HMKHOBEHUW CMIOPHOWM CUTYaLMK MO SMUCCUAM, HOMUHATbHBIN 0OBbEM
KoTopbIX 6onblie nnbo paBeH 5 mnpg py6., COCTaBUTENM MOTYT 3aNpOCUTb MHEHNE « DKCMEPTHOrO
coBeTa» (B 3TOM Cry4yae BbIMYCK CYMTAETCH HEPbIHOYHBIM B CIyyae NpM3HaHUSA ero TaKOoBbIM
OONMbLWIMHCTBOM He MeHee 2/3 uneHoB 3KcrnepTHoro coeTa). OKOHYaTenbHOe pelleHne
npuHMMaeTcsa PaspaboTumkom PaHkMHra.

6. P3HKMHIM CTPOATCS NO CriegyroLwmMm rpynnam BbilMyCcKOB 00nuraumn n ctatyca opraHusauum:
—  P3HKMHr opraHn3aTopoB (BCe BbIMyCKn)
—  PaHKkuHr opraHnsatopoB (pblHOYHbIE BbIMYCKN)
—  P3HKuHr opraHnsaTtopoB (6e3 yvyeTa COGCTBEHHbIX BbIMYCKOB)
—  P3HKMHI opraHm3aTopoB (pbIHOYHbIE BbIMYCKW, €3 y4yeTa COOCTBEHHBIX BbIMYCKOB)
—  P3HKMHr opraHusaTopoB (6e3 coenok CEKbIOPUTU3aLMKN N CTPYKTYPHBIX MPOAYKTOB)

Ha ocHoBe nocnegHero CTPOATCA:

—  P3HKMHr opraHn3aTopoB (peasbHbii CEKTOP)
—  P3HKMHr opraHusaTopoB ((h1HaHCOBbIA CEKTOP)
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OtaenbHoO CTpOATCA:

—  PaHkuHr opraHusatopoB cybdeneparnbHbiX U MyHULMNANbHbLIX 06nuraumn

—  PaHkuHr opraHusatopos koprniopaTueHbIx obnurauuin High Yield

—  P3aHkuHr opraHusatopos kopnopaTuBHbix obnuraumin High Yield (pbIHOYHBIE BbINYCKN)
—  P3HKMHr opraHn3aTopoB cAENoOK CeKboPUTU3aLMN N MNOTEYHbIX 0bnuraumin

—  P3HKMHr opraHn3aTopoB CTPYKTYPHbIX MPOAYKTOB.

B P3HKMHr BkNtovatoTcs criefytowme nokasatenu: obwmii o6bem pasMeLleHns obnmraumnin no kaxgomy
y4yacTHUKY PaHKMHra kak opraHusaTopa, KOfM4yecTBO pa3MeLLeHHbIX SMUCCUIA, KONTMYECTBO SMUTEHTOB,
B pasMelleHMn KOTOpbIX yyacTBoBana opraHusauus. OO6Wuii o6beM pasMeLleHUs Mo  Kaxaomy
y4YacTHUKY PaHKMHra paccunMTbiBaeTCst Kak CymMmMa y4acTusi opraHnsaummn Bo BCcex Bbinyckax obnuraumi,
yynTbiBaemMasi npuv COOTBETCTBUM [JaHHOro PaHkuHra. [Mpu ny6nukauum P3HKUMHra opraHvsauum
copTupyloTcs B nopsigke ybbiBaHMs 06bemMoB pasmelleHui. Takke MoryT nybnukoBaTbes
AONONHUTENbHbIE POHKUHIM C COPTUPOBKOM MO KOMMYECTBY BbIMYCKOB U KONIMYECTBY AMUTEHTOB.

OO0 «C6oHac.py» rapaHTUpyeT HepasrnalleHue CBeOeHW, MNOMyYeHHbIX B XOA4e MOArOTOBKM
PaHkuHra, B oopme, OTANYHOM OT UTOFOBOIro P3HKMHra.

P3HKMHIM He sBNAOTCS nokasaTtenem kadectBa ycnyr u npodeccmoHanuama. OO0 «CooHAac.py» He
HeceT OTBETCTBEHHOCTM 332 HEKOPPEKTHOE WCMOSb30BaHUE pe3ynbTaToB P3HKMHIA B peknamHbIX U
MapKETUHIOBbIX LIeNsX.

BknioyeHne opraHusaumii B P3HKUMHI OCYLLECTBNSETCS HA OCHOBAHWM MapKEeTUMHIOBbIX AOKYMEHTOB
(npocnekTbl 3MUCCUIA, UHBECTULIMOHHbIE MEMOPaHAYMbI, NPecCc-penun3bl U T.4.), B COPHbIX CUTyaumsax
HeoOXoAUMO nNpeabsiBNeHVe MOATBepXKAalWmMX OOKYMEHTOB (OOrOBOPOB C  3MWUTEHTOM UMK
opraHv3aTopoMm, noATBepXAawwmx nuceM v T.4.). B PaHkMHr BkntovatoTcs Tonbko GaHkM U
(pvHaHCOBbLIE MHCTUTYTHI.

PaHKuHMM gocTynHel no agpecy: http://ru.cbonds.info/rankings/.

Il. ®opmupoeaHue paHKUH2a op2aHuU3amopos

1. B PSHKMHr OpraHu3aTopoB OONMrauMOHHLIX 3aMMOB BKITHOYAKTCS OpraHvMsauun, KoTopble

BbINOIMHANM cregytowme PyHKUMM B NpoLecce pa3meLleHus o6nmnraumoHHoro 3anma:

1.1. OnpegeneHve napaMeTpoB 0ONUrauMoOHHOro 3anma

1.2. dopmupoBaHME 3MUCCMOHHOIO CUMHAMKATa, T.e. NpUMBMEYEHUE K pasMelleHnto obnuraumi
OPYrMX opraHnsauuni, JaoLWwmx rapaHTumM pasMmeLleHns onpegeneHHbix 06bemMoB obnuraumi

1.3. TlpvBneyeHve NHBECTOPOB K MOKYMNKe 0OrMrauMoHHOro 3anma

1.4. TlpoBegeHue mapkeTMHra obnurauuMoHHOro 3ariMa, y4yacTve B BblObope pfaTtbl Havana
pasMelleHns un onpedeneHns LEeHOBbIX OpPUEHTMPOB 3arWma  (OOXOAHOCTW)  Mpu
pasmMeLLeHnu.

2. KpvTepreMm oTHeECEHMS K OpraHM3aTopam SBNSeTCH BbINOMHEHWE OQHOMO U3 CNeaYOLNX YCIIOBUIA:

2.1. Hanuuve poroBopa OpraHu3auuu ¢ 3MUTEHTOM, B KOTOPbIX OpraHu3auus MMeeT cTaTyc

«OpraHmsaTop 06nMraumMoHHOro 3ammMma» UM oguH U3 CUMHOHMMWYHBLIX CcTaTycoB ([NaBHbIN
opraHusaTop, 'eHepanbHbI areHT, Lead manager, Bookrunner n np.)

2.2. Hanwune poroBopa C amMuTeHTOM 1nMbo C ApyrMM oOpraHMsatopoMm, oduumanbHO

Ha3Ha4eHHbIM 3MUTEHTOM, B COOTBETCTBMM C KOTOPbIM OpraHM3auus HagenseTcst CTaTycom

opraHusaTopa W/MnM BbINOMHSAET (PYHKUUKM, nepeyncrieHHble B MNyHKkTe 1, npu ycrnosum
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NMUCbMEHHOIO  MOATBEPXOEHUS 3MUTEHTOM WNW  OpYyruM  opraHn3aTopoMm craTtyca
opraHusaumun 1 pakta BbIMOMHEHUS JaHHbIX OYHKUNA.

2.3. B cnyyae, ecnu OJOMUTEHT, £BASAACb (OUHAHCOBBLIM MWHCTUTYTOM, CaMOCTOSATENbHO
pa3meLLaeT CBOM BbIMyCK 0bnMraumn, OH CYNTAeTCa OpraHM3aTopoM Mo AAaHHOMY BbIMYCKY
obnuraumin, ecny He Ha3Ha4eH OPYron opraHn3aTop.

3. B P3HKUHr oOpraHM3aToOpoB oOpraHuMsaLuu 3anucbiBaloTCs cnegylolime o0beMbl Mo KaXaou

amMuUccum:

3.1. Ecnu opraHusatop oauH, eMy 3anucbiBaeTca BECb pa3MeLleHHbI 06 beM aMmccum

3.2. Ecnu opraHu3atopoB  HECKONbkOo, O0ObeM  BbiMycka OEnMTCA  MeXay  HUMM
NpOMNopLMOHAnNbHO, €Crin MHOE He OroBOPEHO MO B3aMMHOMY COrNacui OpraHn3aTopoB
Unu, Npu OTCYTCTBMM B3aUMHOrO COrfacusi OpraHn3aTopoB, YCMOBUSIMA LOFOBOPOB WU
WHbIX COrMaLleHnin Mexay opraHm3aTtopamm 1 AMUTEHTOM.

3.3. MwuHumansHas kBoTa opranusaTtopa coctaBnseT 10% oT HoMMHanLHOro obbema ammccum

4, D,J'IFI noareepXaeHnAa opraHn3aTopCKMX KBOT SMUTEHT MOXET HanpaBUTb NMNCbMO Pa3pa6OT‘-II/IKaM
PaHkuHra c nepeyuncrieHmem BCexX opraHnM3aTopoB U pacnpeaeneHnem KBoT.

5. Paspabotunk PaHKkMHra He nybnukyeT gaHHble O KBOTaxX OPraHM3aTopoB MO KaXOOW aMmccun, n
NCnonb3yeT COOTBETCTBYIOLLYIO MHGOPMaLMIO TONBbKO AN cocTaBneHuss PaHKuHra.

lll. AkcnepmHbIU coeem p3HKUH2a

1. [Ons paspelleHusi CrOopHbIX BOMPOCOB B MPOLIECCE COCTaBMEHUS P3HKMHra CnyXuT JKCNepTHbIi
coBer.

2. PaspaboTtumkm PaHKMHra sanpalunBatoT MHEHWE 3KCMEPTHOMO COBETA B CMOPHbIX CUTyauusix, koraa
Pa3paboTuMk He MOXET CaMOCTOSATENIbHO MPUHATL pelleHne (K TakuM CUTyauusiM MoXeT
OTHOCUTBCS NPU3HaHWE BbIMYCKOB PbIHOYHBIMK, CTATyC opraHu3auun B BbiNycke, pacnpeaenexHve
KBOT v ap.)

3. B 3KcnepTHbIA COBET BXOAAT NpeAcTaBuTenin 6aHKOB N MHBECTULMOHHBLIX KOMMAHUN, 3aHABLUNX 1-
15 mecta B CBOOHOM P3HKMHre opraHvMsaTopoB 3a rod, npegwecTByowmnn (hopMUPOBaHNIO
OkcnepTHoro CoseTa. B cnyvae oTkasa oT yyactus B OkcneptHom CoBeTe npefcraBuTenein OgHom
WM HEeCKONbKMX OpraHvM3aumi, 3aHaBwmnx 1-15 mecta, npegnoxeHue BonTn B OkcnepTHbin CoseT
HanpaBnseTCs CcneayrlwmM no nopsioky MecT yyYacTHukam PaHkmHra. OT Kakgow opraHmsaumu B
OKCMNEPTHbIA COBET BXOAUT MO OOHOMY MPEACTaBUTESO, YMOSTHOMOYEHHOMY HA 3TO CO CTOPOHbI
OaHHOW opraHusauunu.

4. TlpuHATUE pelleHnss JKCrnepTHbIM COBETOM OCYyLLEeCTBNsSeTcs B dOpMe roflocoBaHus. Y KaxKaou
opraHusaumy oauH romnoc. [onocoBaHue cuMTaeTcs COCTOSIBLUMMCS, €CliM B HEM MPUHANN y4acTue
gecsatn n bonee uneHoB JkcrnepTHoro coeeTa. Ecnu romocoBaHme Mo Kakomy-nmbo BOMpoOCy
MPU3HAHO HECOCTOSBLUMMCS, TO peLleHne MpuHMMaeTca caMocTosTenbHO Paspabotunkom
PaHkuHra.

© Cbonds.ru



Cbonds

KonmakmHbie nnuuya no eonpocam, kacarow,umcsi npedcmaeneHHblx PIHKUH208.

AedoHuyesa Enena BnadumuposHa
HayvaneHuk otgena Jonroebix peiHKOB Poccumn n ctpad CHID
Ten: + 7 (812) 336-97-21, 0o6.148. e-mail: e.avdonicheva@cbonds.info

Bacunbee KoHcmaHmuH NeHHadbesuy
MapTHep, 3amecTuTenb reHepansHoro anpektopa CO0oHAC, K.9.H.
Ten: + 7 (812) 336-97-21, 0o6.105.  e-mail: kv@cbonds.info

Appec: 194044, Cankt-lNeTepbypr, NMuporosckas Hab., a. 21, nut A, BLL "HobGenb".
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