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I. Obwue nonoxeHus

1.

P3HKMHIM opraHvM3aTopoB NyGNUKYIOTCA C LENbi OTPaXXeHUs aKTUBHOCTU UHBECTULIMOHHBIX GaHKOB Ha
NepBUYHOM PbiHKE OGNUraunii C TOYKM 3PEHNS OOBEMOB pasMelleHMs obnuraumMii U KonuyecTtsa
pa3MeLLEHHbIX BbiMyCKOB.

PaHKMHI oOpraHu3aTopoB Ha pbiHKe obnuraumi (ganee - PaHkuHr) paspabatbiBaetcs OO0O
«CboHac.py» (oanee - Pa3paboTynk) Ha OCHOBE JAaHHOW MeTOAMKN. [pn BO3HUKHOBEHMMN CUTYaLMIA, HE
perynupyembix gaHHon metoaukon, OO0 «CBoHAac.py» OcTaBnsdeT 3a cOOON NpaBo Ha peLleHne aTux
CUTYyaLMI B COOTBETCTBUMN CO CMbICIIOM COCTaBreHUs PaHKMHra, ykasaHHbIM B NyHKTe 1. Touyka 3peHust
PaspaboTtunkoB PaHKMHra MOXET He coBnagaThb C NOo3uUMEN OpraHM3aumii, BKNoYaeMblX B PSHKUHT.

B pacueTt PaHknHra BkntovatoTca Bce obnurauumn Poccun 3a UCKNioYeHneMm:
—  BbinyckoB co cpokom obpalieHunst meHee 360 gHen;
— KoprnopaTuBHbIX BbIMYCKOB OAHOMO W TOFO >X€ 3MUTEHTa, 0O0bemM OOHOBPEMEHHOro
pasmeLLeHus koTopbix npesbiwaet 100 mnpg pyonen;
— PasmelLaembIx N0 3aKpbITOM NOAMUCKE BbINYCKOB, B 3MUCCUOHHBIX JOKYMEHTaX KOTOPbIX
onpegeneH Kpyr noTeHumanbHbIX npuobpeTtaTtenen (He bonee OByx).
Ycnosue He npuMeHsieTca ans:
i. KOMMep4Yeckux obnuraumi, NnpuaHaBaeMbIX PbIHOYHLIMU B COOTBETCTBUM C M. 5,
ii. coenok cekblopuTnsaumm — 6e3 orpaHUyYeHun
— BobinyckoB, pasmeliaemMbix 4depe3 oducbl OaHKOB-areHTOB, €Cnu He npegycMOTPeHo
BTOpMYHOE 0bpaLleHne Ha bupxe;
—  BbinyckoB ¢ konmdectBom obnurauui 1 wr;
— TocypapcTBeHHbIX obnuraunii, pasMmeLleHHbix B oopmate, OTIIMYHOM OT BykbunguHra.

CnpaBo4HO Ny6nmkyoTCS:

4.1. P3HKMHI OpraHM3aTopoB, B KOTOPbIA HE BKIHOYAKTCS BbIMYCKUM CEKbIOPUTU3ALUMN U CTPYKTYPHbIE
MPOAYKTHI;

4.2. P3HKUHI OPraHvM3aTopoB, B KOTOPOM YYMTbIBAKOTCS TOSbKO T.H. «PbIHOYHbIE» AMUCCUM OBnuraumin,
T.€. BbIMyCKW, MpeanonararLye pasmeLleHe Cpeam LMPOKOro Kpyra MHBECTOPOB;

4.3. P3HKMHI OpraHM3aTopoB, M3 KOTOPOrO MCKMHYAKTCA «COBGCTBEHHbIE» BbIMYCKU, T.€. BbIMYCKW, B
KOTOPbIX 3MUTEHT CcOBMagaeT C OpPraHM3aTopoM WM  BXOAWUT B [Pynny CBA3AHHbIX C
opraH1M3aTopoMm nuu;

4.4. P3HKUHT OPraHvM3aTopoB, B KOTOPOM YYMTbIBAKOTCS TOSbKO T.H. «PbIHOYHBIE» AMUCCUM OBnuraumin,
T.e. BbINyCcKW, npegnonarawowye pasMelleHMe Cpeau LIMPOKOro Kpyra WHBECTOPOB, W
UCKIIOYalOTCA  «COBCTBEHHbIE» BbINYCKW, T.€. BbIMYCKM, B KOTOPbIX 3MUTEHT coBnagaeT C
OpraHu3aTopoM Unn BXOAUT B rpynny CBsI3aHHbIX C OPraHM3aTopoM nL;

4.5. PaHKUHI OpraHvM3aTopoB (peasnbHbli CEKTOP) U PIHKMHI opraHM3aTopoB (uHaHCcoBbINM cekTop). K
peanbHOMY CEKTOpYy OTHOCATCS BbINyCKUM o6Nurauvi, 3MWUTEHTbI KOTOPbIX HE OTHOCATCH K
oTpacnam «baHkn» n «drHaHCOBbIE UHCTUTYTbI». K (OMHAaHCOBOMY CEKTOPY OTHOCSATCS BbiMyCKM
obnuraumn, SMUTEHTbI KOTOPBLIX OTHOCATCS K oTpacnam «baHkuy» n « PMHAHCOBbLIE MHCTUTYTbLIM;

4.6. P3HKMHI OpraHM3aTopoB, B KOTOPOM Y4YMTbIBAlOTCA TONMbKO obnuraumm cybbektoB PO wu
MyHUUMNaneHbiX o6pasoBaHuin PO (MyHUUMnanbHble obnurauun);
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P3HKMHI OopraHn3aTopoB, B KOTOPOM YUYUTLIBAKOTCH TOMbKO «PbIHOYHbIEY» BbINYCKM cermeHTa High
Yield. K cermeHty High Yield oTHocaTcs amuccuu, cTtaBka KynoHa Mo KOTOPbIM paBHa WK
npesblwaeT 3HavyeHne «KnoyeBas ctaska LB PP + 5%»;

P3HKMHT OpraHu3aTopoB, B KOTOPOM Y4YMTbIBAlOTCA TONbKO CAENKM CeKblopuTusaumu, 3a
WCKIMIOYEHNEM CPEHUX M MMafLIMX TPaHLIEe cOoenok CeKbiopMTU3aUun nNpu YCrnoBUM UCKIKOYEHUS
CTapLlero TpaHLla;

P3HKMHT  OpraHu3aTopoB, B KOTOPOM  Y4YMTbIBAlOTCA TOSIbKO  CTPYKTYPHblE  MPOAYKThI,
opraH1M3oBaHHble N0 POCCUCKOMY MpaBy. oA CTPYKTYPHbIMM NPOAYKTaMM Noapa3yMeBatoTCs Kak
CTPYKTYpPHble O6Gnuraumm B COOTBETCTBUM C 3akoHOAATENbCTBOM P®, Tak U «MHBECTULMOHHbLIEY
OvpxeBble W Kraccudeckve obnurauumM, NO KOTOPbIM MpeaycMaTpuBaeTcsl BO3MOXHOCTb
nony4yeHus 4ONONHUTENBHOrO Aoxoaa.

[na uenen coctaBneHns P3HKWMHra BbIMYCK NPU3HAETCA PbIHOYHBIM MPU BbINOMHEHUU CReayoLwmnx
YCIOBUMN:

5.1.

— Cnocob pa3smelleHnss — OTKpbITast noanucka. YCroBue He sBnsieTca obas3atenbHbIM Ans
KOMMEepYecKnx obnurauui, no KOTOpbiIM UMeeTcd MNOoATBepXAeHue (CTaTucTuka MTOroB
pasMelleHus) yyactuss B MNEpPBUYHOM  pas3MEeLLEeHUM PO3HUYHbIX WHBECTOPOB W
CYyLLIECTBOBaHUSA BTOPUYHOIO pbIiHKA (HanuumMe KOTMPOBOK)

—  OcywecTBnanca npeMapKeTVHT MO BbIMYCKY

— Ha paty okoH4YaHusa pa3meLleHns BbiMycka 3MUCCUN UMM AMUTEHTY MPUCBOEH KPeaWUTHbIN
PENTUHr XOTa Bbl OT OAHOIO U3 NEPEYMCEHHbIX PENTUHIOBbLIX areHTcTB: Moody’s Investors
Service, Standard & Poor’s, Fitch Ratings, AHanuTuyeckoe KpeauTHOE PEWTUHroBOE
areHTcTBOo (AKPA), pelTuHroBoe areHTcTBO «3kcnepT PA» (Wkanbl, akKkpeouMTOBaHHble
BaHkom PoccunM Ha paTy OKOHYaHust pasMelleHust). [nsi BbiNyCckoB, OObEM 3MMCCUM
KOTOpbIX MeHblle wnu paBeH 1 wmnpg pybnen, [aHHOe YCnoBuMe He sABnsieTcd
0o6a3aTenbHbIM.

Mpn Heo6Xxo0aUMOCTU UNN BO3HUKHOBEHMU CMOPHOM CUTYaLUKU NO 3MUCCUSIM, HOMUHAIbHbIA 00bEeM
KoTopbIX 6onblue Nnbo paseH 5 mMnpa pyo., COCTaBUTENM MOTYT 3aNpoCUTb MHEHNE «DKCMEPTHOro
coBeTa» (B 3TOM Crny4yae BbIMYCK CYMTAETCH HEPbIHOYHBbIM B Crlydae NpuU3HaHUS ero TaKOoBbIM
OONbLUMHCTBOM He MeHee 2/3 4neHoB 3KcrnepTHoro coeTta). OkoHYaTeNnbHOE pelleHne
npuHumaeTcsa PaspaboTunkom PaHKuHra.

6. P3HKMHIMM CTPOSITCS MO CREAYHOLWMM rpynnam BbinMyCKoB 06nMraumin u ctatyca opraHusauum:

—  P3HKuHr opraHm3aTopoB (Bce BbIMyCKW)

—  P3HKMHr opraHn3aTopoB (PbIHOYHbIE BbIMYCKM)

—  PaHKuHr opraHmnsaTopoB (6e3 yuyeTa COGCTBEHHbIX BbIMyCKOB)
—  P3HKUHI opraHn3aTopoB (pbIHOYHbIE BbIMyCkM, 6€3 yyeTa COGCTBEHHbIX BbIMYCKOB)
—  P3HKuHr opraHm3aTopoB (6e3 caenok CekblopuTaaumm 1 CTPYKTYPHbIX NPOAYKTOB)

—~ o~~~

Ha ocHoBe nocnegHero CTPOATCA:

—  PSHKuHr opraHmsatopoB (peanbHbli CEKTOP)
—  PSHKuHr opraHunsatopoB ((pMHaHCOBLIN CEKTOP)

OTaenbHoO cTposTeA:

—  P3HKuHI opraHusaTopoB cybdenepanbHbIX U MyHUUMNanbHbIX obnuraumi
—  P3HKuHr opraHnsaTopoB KoprnopaTtueHbix obnuraumi High Yield (pbIHOYHbIE BbINYCKM)
—  PSHKMHr opraHn3aTopoB COENOK CEKbOPUTU3ALIMN U UMOTEYHBIX ObnuraLmn
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—  P3HKMHT opraHM3aTopoB CTPYKTYPHbIX MPOAYKTOB.

B P3HKUHI BKNIOYAOTCA criegyloLme nokasartenu: obwmin o0bem pasmeLLeHns 00nmraLmn no Kaxxgomy
YYaCTHUKY P3HKMHra kak opraHmM3aTopa, KOfM4eCcTBO Pa3MeLLEHHbIX SMUCCUI, KONMYECTBO SMUTEHTOB,
B pasMeLLeHMM KOTOpbIX ydacTBoBana opraHusdauus. O6wmn obbeM pasMelleHUs Mo Kaxaomy
Y4aCTHUKY PaHKMHra paccymTbiBaeTCA Kak CyMMa y4acTus opraHusauum Bo BCEX BbiNMyCkax obrvrauunn,
yunTbiBaemasi npu COOTBETCTBUM AaHHOro PaHkmHra. [lMpu nybnuvkaumm P3HKMHra opraHusaumm
COpTUPYIOTCA B Mopsgke YObiBaHMS OOBbEMOB pasMelleHuin. Takke Moryt nybnukoBaTbcs
OOMNONHUTENbHbIE P3HKMHIM C COPTUPOBKOW MO KONMYECTBY BbIMYCKOB M KONMYECTBY SMUTEHTOB.

OO0 «CboHac.py» rapaHTUpyeT HepasrnaweHue CBeOeHW, MOfyYEeHHbIX B XOA4€ MOAroTOBKM
PaHkuHra, B dpopme, OTIIMYHOM OT UTOrOBOro PaHKMHra.

P3HKMHIM He sIBNAIOTCS MokasaTenem kadectsa ycnyr u npodeccunoHanmama. OO0 «CboHac.py» He
HeceT OTBETCTBEHHOCTU 3a HEKOPPEKTHOE WUCMONb30BaHWe pesynbTaTtoB PaHKUMHra B peknamHbiX U
MapKETUHIOBbIX LieNsx.

BkntoueHne opraHusaumii B P3HKMHI OCYLLECTBNSIETCA HA OCHOBaHWM MapKeTUHIOBbIX [OKYMEHTOB
(NpocnekTbl 3MUCCUA, UHBECTULMOHHbIE MEMOPAHAYMbI, NPEecc-pennsbl U T.4.), B CMOPHbIX CUTYyaLUaX
HeobXoAUMO nNpeabsiBieHVe NoATBEepXKAaWNX OOKYMEHTOB (OOroBOPOB C  SMWUTEHTOM WK
opraHu3aTopoM, noATBepXAalwWmMx nucem M T.0.). B P3HKMHI BKNOYaOTCA TOMbKO GaHkM W
bVHaHCOBbIE UHCTUTYTHI.

PaHknHIrM goctynHbl no agpecy: http://ru.cbonds.info/rankings/.

Il. ®opmupoeaHue p3HKUH2a op2aHU3amopos

1. B P3HKMHI oOpraHn3aTtopoB OONUraLuMOHHbIX 3aMMOB BKIIHYAKOTCA OpraHvM3auun, KoTopble

BbINONHAMNM crneaytoLume pyHKLMN B NpoLecce pasMeLleHnst o6nmraumoHHoOro 3anma:

1.1. OnpepgeneHne napaMeTpoB 06NMraunMoHHOro 3armMa

1.2. ®dopmupoBaHME 3MWCCUOHHOIO CUHAMWKaTa, T.e. MpUMBMNEYEHME K pa3MeLLeHnio obnuvraumn
OPpYrnx opraHnsaumm, SalLmx rapaHTMm pasmeLLeHnsa onpegeneHHbix 06beMoB obnuramn

1.3. TlpuBnevyeHne NHBECTOPOB K NOKYyNKe 06nmnraLMoHHOro 3anma

1.4. TpoBegeHue mapkeTMHra obnuraumMoHHoOro 3awma, ydactme B Bbibope paTbl Havana
pasmeLLleHna W1  OonpederieHnss LIEeHOBbIX OpPUEHTUPOB 3alma  (OOXOOHOCTW)  npwu
pasMeLLeHnn.

2. KpuTtepuem oTHeceHus K opraHusaTopam SBfsieTCs BbINOMHEeHWe OAHOro U3 cneayoLwmx YyCnoBuin:

2.1. Hanuume goroBopa opraHu3aumm C SMUTEHTOM, B KOTOPbIX OpraHu3aumsi MeeT cTtaTyc

«OpraHusaTtop 06nMraynMoHHOro 3aMa» UM O4uMH U3 CUHOHMMWYHBIX cTaTycoB (InaBHbI
opraHusaTop, 'eHepanbHbI areHT, Lead manager, Bookrunner 1 np.)

2.2. Hanuuve poroBopa € 3MUTEHTOM §nmMbO C OpyruM OpraHM3aTopoMm, odumumansHO
Ha3Ha4YeHHbIM SMUTEHTOM, B COOTBETCTBMM C KOTOPLIM OpraHn3aums HagenseTcst CtaTycom
opraHusaTopa W/Mnu BbINOMHSAET (PyHKUUKM, NepedncrneHHble B MNyHkTe 1, npu ycrnosum
NMACBLMEHHOTO  MNOATBEPXOEHUS SMWTEHTOM UMM [ApYrMM  opraHum3aTtopom  crartyca
opraHusaumm n dakta BbINONHEHNS AaHHbIX (OYHKLMNA.

2.3. B cnyyae, ecnn OMUTEHT, HBNASACL UHAHCOBBLIM WHCTUTYTOM, CaMOCTOSTENLHO
pasmeLLaeT CBOW BbIMyCK o6nuraumin, OH CYMTAEeTCs OpraHM3aTopoM No AAaHHOMY BbIMyCKY
obnuvrauun, ecnu He Ha3HaveH APYron opraH13aTop.
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B PSHKMHr OpraHM3aTopOB OpraHM3aumMyM 3anucbiBalOTCA criegylolme o0bembl MO KaK4oN

amMuccum:;

3.1. Ecnu opraHmnsatop OAuH, eMy 3anucbiBaeTcs BECb pa3MeELLEHHbIN 06beM 3MUCCUMU

3.2. Ecnu  opraHu3aTtopoB  HECKONbkO, 0ObeM  BbiMycka AenUTCa  MeXay  HUMU
NpONopLUMOHanbLHO, €CrM UHOE He OroBOPEHO MO B3aMMHOMY COrfacui OpraHn3aTopoB
WM, Npu OTCYTCTBMM B3aMMHOIO COrnacusa OpraHM3aTopoB, YCIOBUSMM [OrOBOPOB MM
WHbIX COrMalleHnin Mexay opraHn3aTopaMmmn n SMUTEHTOM.

3.3. MwuHumanbHas kBoTa opraHusaTtopa coctaensieT 10% OT HOMUHaNBLHOro o6bema aMUCcHm

[ns noaTBepXXaeHNs OpraHM3aToOPCKUX KBOT SMUTEHT MOXET HanpaBuUTb NMCbMO PaspaGoTynkam
P3HKMHra ¢ nepeyvncreHMeM BCeX opraHM3aTopoB 1 pacnpeaerneHnem KBoT.

Pa3paboTumk P3aHKMHra He NyGnuKyeT AaHHble O KBOTax OPraHM3aTopoB MO KaXXOow aMUCCUn, U
NCNONb3yeT COOTBETCTBYHOLLYH MHPOPMALMIO TONbKO ANsi COCTaBneHns PaHKMHra.

lll. AkcnepmHbIU cogem p3HKUH2a

Ons pa3peleHna CnopHbIX BOMPOCOB B MpoLecce COoCTaBlieHUus PaHKnHra CnyxnT 3KCI'IepTHbIIZ
COBeT.

PaspaboTtumky PaHkuHra sanpalumBaloT MHEHUE 9KCMEePTHOro CoBeTa B CMOPHLIX CUTyauumsXx, Koraa
Pa3paboTumk He MOXeT CaMOCTOATENbHO MPUHATL pelleHne (K TakMM CUTyauusiMm  MOXeT
OTHOCUTBLCA MPU3HAHWE BbIMYCKOB PbIHOYHBLIMUK, CTaTyC OpraHu3auuu B BbIMyCKe, pacnpeaeneHne
KBOT 1 Ap.)

B akcnepTHbI cOBET BXOOAT NpeactaBuTenn 6aHKOB M MHBECTULMOHHBLIX KOMMAHWUNA, 3aHABLUMX 1-
15 mecta B cBogHOM PaHKMHre opraHvMsaTopoB 3a rog, npeawecTBylowmun GopMmupoBaHuto
OkcnepTtHoro CoeeTa. B cnyyae oTkasa oT yyacTtus B QkcnepTHoMm CoBeTe npeacTaBuTenet 0aHON
WITM HECKONbKNX opraHmnsaumin, 3aHaslimx 1-15 mecrta, npegnoxeHne BonTn B OkcnepTHbli CoBeT
HanpaBnsAeTCsl CreayrolmMM No NopsiakKy MecT yyYacTHukam PaHkuHra. OT Kakgow opraHusaumm B
OKCnepTHbIA COBET BXOAUT MO OOHOMY MPEeACTaBUTENO, YNOSTHOMOYEHHOMY Ha 3TO CO CTOPOHBbI
AaHHOW opraHM3aumu.

MpuHATME pelueHns JKCNepTHbIM COBETOM OCYLLECTBRSETCA B (hOpMe ronocoBaHud. Y Kaxaoun
opraHusauum oauH romnoc. lonocoBaHMe cYMTaeTCa COCTOSABLUMMCS, €CMN B HEM MPUHANKM y4acTue
AecatM n bornee 4neHoB OKCMepTHOro coBeTa. Ecnm ronocoBaHue no Kakomy-nmbo BoMnpocy
NPU3HaAHO HECOCTOSIBLUMMCH, TO peELUeHME MNPUHUMAaETCs camocTosTenbHo PaspaboTunkom
P3HKkuHra.

KoHmakmmubie nuya no eoripocamM, Kacarouwumcs npedcmae.neHHblx PI3HKUH208.

AedoHuyesa Enena BnadumuposHa
HavanbHuK oTgena gonrosbix pbiHkOB Poccun n ctpad CHI
Ten: + 7 (812) 336-97-21, no6.148. e-mail: e.avdonicheva@cbonds.info

Bacunbes KoHcmaHmuH eHHadbesuyY
MapTHep, 3amecTuTenNb reHeparnbHoro ampektopa Co6oHAC, K.3.H.
Ten: + 7 (812) 336-97-21, 0o6.105.  e-mail: kv@cbonds.info

Appec: 194044, Cankt-lNeTepbypr, MNuporoeckasa Hab., a. 21, nut A, BLl "Hobenb".
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