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mpecc-mecmuposeaHue mopeoebix rnosuyuu

[TnaH npeseHTaumu:
» KcTopuyeckne cueHapum CTpecc-TeCTUPOBaHUS

* [TpuMepHble NpakTUYeCcKMe CLeHapumn cTpecc-TeCTUPOBaHUS
*  JIUMUTBI HA CTPEeCcC-TECT U pUCK-anneTuT
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cmopu4decKue cueHapuu cmpecc-mecmuposeaHU-A

= 1998: BHewHnn Kpusunc + cyBepeHHbIn gedont Poccum

= 2008: Kpnsnc nnoteyHbix MHCTPYMeHTOB + aedont Lehman Brothers
= 2010:

= 2011 MNoHwxeHne kpeauTHoro penTtmHra CLUA

= 2013: Yrposa npekpaweHna QE3

[MpaKTnyeckue cueHapum CTpecc-TeCTUPOBaHNS

= Macwrtab ctpecc-cobbiTui
» CpeagHun (“moderate”): 2010-2011
=  Bubicokun (“severe”): 2008

= HanpaeneHue

»  Koppenauus
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cmopu4decKue cueHapuu cmpecc-mecmupo8aHUHA.
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Severe stress (holding period — 6 weeks):

EM spot
DEV spot
EM vol
DEV vol

Downside
-50% to
-30% to

+25% to

-5% to

-30%
+5%
+60%
+30%

Neutral

Upside
from +25% to +35%
from -5% to +20%
from -10% to -25%
from -15% to +5%

Moderate stress (holding period — 6 weeks):

EM spot
DEV spot
EM vol
DEV wol

* \ameHeHus 3a 6 Heaernb
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Downside
-30% to
-15% to

+15% to

-5% to

-20%
+5%
+45%
+15%

Neutral
-15% to

5% to

5% to
-10% to

+10%
+10%
+10%

+5%

Upside
from +15% to +20%
from -5% to +10%
from -10% to -20%
from -10% to +5%
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BMICEX hikes (8weeks)

125%

5%
5%
5%

-25%
-B0%
-T8%

-128%
-153‘%

I “’!

@@*@M@é&&@@”

BRTSVXup  WRTS VX down

d
Q’\

§ » @\9 S @rx"
(PEFiidds

Slide 4



cmopuYecKue cueHapuu cmpecc-mecmupoeaHUs:
BarntomHbie Kypchbl

Severe stress (holding period — 3 weeks):

FXRUB spot
FXRUB wls
FX EUR spot
FXEUR wols
FX CNY spot
FXCNY wols

Downside
-15% to
+10% to
-13% to
+10% to
-10% to

-10%
+25%
-10%
+15%
+1%

Neutral

from
from
from
from
from

Upside
8% to +10%
-15% to -10%
+5% to  +8%
-15% to -10%
-1% to  +5%

Moderate stress (holding period — 3 weeks):

Downside
-10%
+10%
-8%
+5%
-5%

15.11.2013

FXRUB spot
FXRUB wols
FX EUR spot
FXEUR wols
FXCNY spot
FXCNY wols

from
from

* lameHeHus 3a 3 Heaerb

-8%
+15%
-5%
+10%
+1%

from
from
from
from
from

Neutral
5% to
-5% to
-4%  to
5% to
5% to

+5%
+10%
+4%
+5%
+5%

from
from
from
from
from

Upside
+5% to +8%
-10%  to -5%
+3% to +5%
10% to -5%
1%  to +4%
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cmopu4yeckue cuyeHapuu cmpecc-mecmupo8aHUusi:
Obriueauuu

e

4000

——BBBnon-finspread

3600

3200 1

2800

e— S VO S pread

Bnon-finspread

= BBBfin spread

——BBfinspread

2400

Bfinspread

2000

1600

1200

400 {7

.

@‘Q’(P@

s

) O O
@‘@@ & @@ﬁa @ﬁ LA . A S

PR
I @“@@

Severe stress (holding period — 12 weeks):

RUB
BBB-fin spread from
BB-fin spread from
B-fin spread from
BBB-nonfin spread from
BB-nonfin spread from
B-nonfin spread from
OFZ base rate from

Downside

+4.00%
+15.00%
+23.00%
+3.00%
+6.00%
+17.00%
+2.00%

+6.00%
+18.00%
+30.00%
+4.00%
+9.00%
+21.00%
+4.00%

Neutral

from
from
from
from
from
from
from

Upside
-2% to -1.50%
-3% to -2.00%
-4% to -3.00%
-2% to -1.50%

-2.5% to -1.50%
-4% to -3.00%
-2% to+1.00%

Moderate stress (holding period — 12 weeks):

RUB Downside
BBB-fin spread from +1.00% to
BB-fin spread from +2.00% to
B-fin spread from +4.00% to
BBB-nonfin spread from +1.00% to
BB-nonfin spread from +2.00% to
B-nonfin spread from +4.00% to
OFZ base rate from +1.00% to
15.11.2013 * IameHeHus 3a 12 Hepenb

+2.00%
+3.00%
+6.00%
+2.00%
+3.00%
+6.00%
+2.00%

from
from
from
from
from
from
from

Neutral
-1.00% to
-1.00% to
-1.50% to
-1.00% to
-1.00% to
-1.50% to
-1.00% to

+1.00%
+1.50%
+2.00%
+1.00%
+1.50%
+2.00%
+1.00%

from
from
from
from
from
from
from

Upside
-1.50% to -1.00%
-2.00% to -1.00%
-2.50% to -1.50%
-1.50% to -1.00%
-2.00% to -1.00%
-2.50% to -1.50%
-1.00% to+1.00%
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cmopu4yeckue cueHapuu cmpecc-mecmupo8aHUs:
[lpoueHmHbIe cmaeku
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Severe stress (holding period — 3 weeks):

IR RUB
IR USD
IR EUR
IR CNY

from
from
from
from

Downside
+8% to
2% to
2% to
+2% to

+10%
+0.25%
+1%
+5%

Neutral

Upside
from -2% to +1%
from 0% to +2%
from 0% to +3%
from -2% to +3%

Moderate stress (holding period — 3 weeks):

IR RUB
IR USD
IR EUR
IR CNY

15.11.2013

from
from
from
from

* lameHeHus 3a 3 Heaerb

Downside
+2% to +3%
-1% to +0.25%
-1% to +1%
+1% to +3%

from
from
from

from

Neutral

-1%  to
0% to
0% to

-1%  to

+2%
+1%
+2%
+2%

Upside
from -1% to +1%
from 0% to +1%
from 0% to +2%
from -1% to +2%
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8.75
85
8.25
7.75
7.5
7.25
6.75
6.5
6.25
5.75
55
5.25
4.75
4.5
4.25
3.75
35
3.25
2.75

Euro-Cbonds NIG Russia YTM eff
Cbonds-GBIRU 5Y YTM eff
Cbonds-GBIRU YTM eff

Cbonds-Muni cpeaHeB3B. goxoaHoCTb (3¢d.)

Euro-Cbonds IG Russia YTM eff
Cbonds-GBIRU 1-3Y YTM eff

=== |FX-Cbonds cpeaHes3B. goxoaHocTb (3¢¢d.)
Cbonds-GBI RU 3-5Y YTM eff

=== E uro-Chonds Sovereign Russia YTM eff

Yield Indices - Local Bonds (MICEX CBI, OFZ) vs Eurobonds (Euro-Cbonds
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umumsbl Ha cmpecc-mecm u puck-aririemum

= Bbibop cueHapues

=  [nHamunyeckoe npuMeHeHmne cueHapmes B 3aBUCUMOCTU OT
pblHO‘-IHOVI CUTyaumn " puck-anneTmuTa

= OnpegeneHne NUMUTOB Ha CTPECC-TECT:

= QyHKUMK NokasaTtenen OpraHnsauum:
= [lons oT npnbbinu
= [longa oT Kanutana
= [lons ot obopoTa
= [Ipoyee

» BHelUuHWe orpaHn4yeHuns:
» PerynaropHbIi Kanutan
= HopmaTuBbl

15.11.2013
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KoHmakmai

Makcum CmupHoB

HavanbHuk YnpasneHus puckos

3A0 BTb Kanutan

Ten.:+7 (495) 663-64-57

E-mail: maxim.smirnov@vtbcapital.com

www.Vvtbcapital.com
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