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Poccumncknmn gonrosou pbiHOK (I1)
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Poccumnckmnmn gonroBou pbiHOK (V)

JTO O4HA U Ta Xe KapTUHKa




INGRUBI: MeTogonorus

Kputepun

0 ®dunbTp «0bnakoB»
Q JInkBnagHocCTb
O MuHnmansHas gropaums

O Junana3oH AoxoaHOCTU
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A [ropaumna

Oropaumnsa
nHaekca

U MNpocTtaa matemartunka

U BaxkHble BbIXOAHblE AaHHbIe

U CobCTBEHHBIN HAKITOH KPUBOW

0 JoxogHocTb Ans NOCTOSAHHOW Aropaunu




LleneBasi ayautopusa: npod. y4aCTHUKMN

U NuBecTOpbI

1 AMUTEeHTbI

U Ynpasnsawwue cpoHaoB

O AHanNUTUKKN

U Puck-meHepxepbl

U PentUHroBble areHTCTBAa




INGRUBI| — cemencTBO UHOEKCOB

KnroueBble rpynnbl:

(1) UHpekcbl «o61akoB» MHAEKCbI KPUBbIX AOXOAHOCTEU AMUTEHTOB
0 «Ob6naka»: OP3, koprnopatnBHble 60HAOLI: cekTopa, 6aHkM/ KOMNaHUN, PETNOHbI

0 «O6bnaka»: PenTnHrosble MHOEKCHI: TP OCHOBHbIE rpynnbl B, BB n BBB n otaensHo 6aHku/
KOMNaHuu

(2) NHpeKkebl KpUBbLIX 4OXOAHOCTEN SMUTEHTOB:
U UnamBuayanbHbIW MHAEKC A515 amuTeHTa ([ pynnbl CBA3aHHbLIX KOMMAHUI):

OCHOBHOM KpUTEPUN: HANNYME HECKOSTbKMX aKTUBHO TOpryembix Oymar

Noaxoa oamHakoB AnA pyoneBbIX obnurauum n eBpoooOHAOB.




INGRUBI: UHOeKCcHble «obnaka»

PbIHOK: ceKkTopa
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INGRUBI: YTO cumTaem?

OcHOBHbIe NapameTpbl obnaka:

U CpegHeB3BelleHHada OoXo4HOCTb (Makc/ MUH/ cpeaH/ cTaHg OTKIOHEHME)
O Oiopauma (makc/ muH/ cpegH/ ctaHg, OTKITOHEHUE)

U KonunyectBo bymar

O Kanutanusauunsa

O «KrnoveBble» TOYKM Ha pacyeTHoM KpmBown ansa aropaunun ot 0.5 go 10 net

YT1o nonyyaem?

0 OueHky «cnpaBeannBon»/ pbIHOYHOW OOXOOAHOCTU OS] KOHKPETHOro cektopal/ pentuHral/
amMuTeHTa/ PeNTUHrOBOro MHAEKCa B MHTepecytowen «knodeson» Todke ot 0.5 roga go 10 ner.

Q OuHamuky AOXOAHOCTM ANS MOCTOSIHHOW Aropauumn KOHKPETHOro cektopa/ UMEeHM.
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INGRUBI: PenTuHroBble rpynnbli

PeMTUHIrK: KpuBbie JOXOAHOCTMU, %

€MTUHIU: KpMBbIe Cnp3aos
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INGRUBI: Yield @ constant duration

Russia's 5Y OFZ and Eurobonds Oil and Gaz RUB and USD 3Y RUB and USD curve slopes
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INGRUBI: Yield @ constant duration

Gazprom RUB and USD 3Y yield
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INGRUBI: lNpmeHeHne n oroBopKu

NMpnmeHeHune

U MNMpancuHr Ha NepBUYHOM pPbiHKE

U BMeHeHHbIn penTuHr

U Toprosble noeu

U PacuyeT puckoBbIx npemuit

U Otcratowme/ onepexaroLwimne cekropa

0 MexBantoTHble BO3MOXHOCTU

OroBopkKu
U OedonT amuTeHTa
U Huskasa nMKkBMOHOCTb

O AgekBaTHOCTb NocnegHux LeH
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INGRUBI: EBpoobGnuraunm

As of 22.11.2011
Fair yield for given duration (%)

Index name N“”]:selrj;’sf MarCap USD mn YTM YTM Dev Dur 100 200 300 500 700 10.00
Russia 4 12 914.0 4.15 0.66 5.15 2.41 3.19 4.16 4.80 5.49
All_Corporates 115 87 448.3 6.40 2.08 3.45 5.24 6.06 6.54 7.14 7.54 7.96
Rating Indices

BBB_all 56 53114.1 5.35 1.33 3.96 3.62 4.66 5.27 6.04 6.55 7.09
BBB_Banks 21 20 329.1 5.87 1.12 3.80 4.06 5.13 5.76 6.55 7.07 7.62
BBB_Corporates 33 32 021.8 4.97 1.36 4.07 3.31 4.32 4.92 5.67 6.16 6.68
BB_all 22 13 208.0 6.93 1.93 2.79 5.30 6.81 7.70 8.82 9.55 10.33
BB_Banks 12 5515.6 6.64 1.75 2.06 5.71 7.15 7.99 9.05 9.75 10.49
BB_Corporates 10 7714.1 7.22 2.15 3.41 5.19 6.66 7.53 8.62 9.33 10.09
B_all 7 1879.2 9.13 1.70 2.94 7.31 8.69 9.50 10.51 11.18 11.89
B_Banks 4 679.7 15.38 3.47 1.49 16.05 14.36 13.37 12.13 11.31 10.45
B_Corporates 4 1296.1 8.62 1.98 2.67 7.25 8.60 9.38 10.38 11.03 11.72
Industry sectors

Telecoms 8 6 453.0 8.51 1.60 4.53 4.64 6.53 7.64 9.04 9.96 10.93
Metals 14 10 254.4 7.66 1.76 3.67 5.77 6.95 7.64 8.50 9.07 9.68
Oil_Gas 34 327175 5.00 1.53 3.85 3.57 4.51 5.07 5.76 6.22 6.71
Banks 53 35081.2 6.63 1.96 3.06 5.80 6.43 6.80 7.27 7.58 7.90
Retail_Banks 4 1068.1 13.04 4.75 2.09 15.76 12.97 11.34 9.29 7.94 6.51
Banks_State_Supported 27 25 653.2 5.58 1.29 3.71 3.59 4.79 5.50 6.39 6.97 7.59
Banks_Private_Domestic 19 6 792.5 7.71 2.03 2.20 6.60 7.95 8.74 9.74 10.39 11.09
Single name curves Sector Ratings M/ s/ NUMPerof - MarCap o) Dur 100 200 300 500  7.00 10.00

Issues RUB bn
Gazprom Qil&Gas BBB/Baal/BBB 15 15 629 491 3.78 3.64 4.54 5.07 5.74 6.18 6.65
Lukoil Qil&Gas BBB-/Baa2/BBB- 5 2122 5.61 5.55 1.87 3.44 4.36 5.562 6.28 7.09
TNK_BP Oil_Gas BBB-/Baa2/BBB- 7 3574 4.82 3.40 3.62 4.54 5.07 5.75 6.20 6.67
Transneft Oil_Gas BBB/Baal/- 4 1156 3.49 2.36 2.80 3.65 4.14 477 5.18 5.61
Severstal Metals BB/Ba2/BB- 4 1740 6.93 3.06 4.01 6.00 7.15 8.62 9.58 10.60
Evraz Metals B+/B2/BB- 4 2123 7.78 3.61 4.52 6.46 7.60 9.03 9.98 10.98
ALROSA Metals BB-/Ba3/BB- 2 544 6.77 452 3.48 5.10 6.05 7.24 8.03 8.86
Vimpelcom Telecoms NR/WR/- 7 3536 8.62 4.32 4.30 6.50 7.78 9.40 10.46 11.59
MTS Telecoms BB/Ba2/BB+ 1 791 7.75 5.95 -10.00 -3.10 0.94 6.02 9.37 12.93
Sberbank Banks -/-/BBB 5 2590 4.43 3.56 2.04 3.58 4.48 5.61 6.36 7.15
V1B Banks NR/WR/BBB 6 5548 6.14 3.66 3.82 5.24 6.07 7.11 7.79 8.52
RSHB Banks -/Baal/BBB 5 2301 4.74 1.93 3.04 4.87 5.94 7.30 8.19 9.13
Alfa_Bank Banks BB-/Bal/BB+ 5 1538 7.11 3.15 5.07 6.77 7.77 9.03 9.86 10.74
BoM Banks -/Ba2/BBB- 2 516 6.05 2.12 4.37 6.07 7.06 8.31 9.14 10.01
VEB Banks BBB/-/BBB 3 596 6.27 6.86 211 3.63 4.52 5.64 6.37 7.15
Gazprombank Banks BB+/Baa3/- 4 1542 5.61 2.79 3.37 4.97 5.91 7.09 7.87 8.70
NOMOS Banks -/Ba3/BB 2 210 5.70 1.36 4.70 7.35 8.90 10.86 12.14 13.51
Source: Bloomberg, ING Estimates ING
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INGRUBI: CekTopa, peuTUHIrn, oTpacnu

As of 22.11.2011
Fair yield for given duration (%)

Index name N“mll;;']gsf MarCap RUB bn YTM YTM Dev Dur 100 200 300 400 450 500
OFz 26 19725 7.78 0.60 3.91 7.10 7.50 7.73 7.90 7.96 8.02
All_Corporates 276 1579.4 8.70 1.48 1.53 8.61 8.84 8.97 9.06 9.09 9.13
Regions_Debt 59 512.3 7.97 1.15 1.88 7.83 8.05 8.17 8.26 8.29 8.33
Moscow 13 313.0 7.43 0.68 2.73 6.77 7.35 7.69 7.93 8.03 8.11
Regions_ex_Moscow 46 143.1 8.12 1.21 1.43 7.99 8.38 8.61 8.78 8.84 8.90
Rating Indices

BBB_all 91 711.1 7.96 0.91 1.90 7.47 8.22 8.65 8.96 9.08 9.20
BBB_Banks 53 365.7 8.10 0.92 1.84 7.63 8.36 8.79 9.09 9.21 9.32
BBB_Corporates 37 342.8 7.75 0.87 1.91 7.27 8.04 8.49 8.81 8.94 9.06
BBB_Less_1_year 40 307.1 6.72 1.43 0.72 7.18 7.66 7.95 8.15 8.23 8.31
BB_all 69 428.9 8.49 1.26 1.46 8.34 8.77 9.02 9.20 9.27 9.34
BB_Banks 30 126.4 8.67 1.18 1.17 8.62 9.32 9.73 10.02 10.14 10.24
BB_Corporates 45 315.8 8.19 0.97 1.88 7.48 8.48 9.06 9.47 9.64 9.80
BB_Less_1_year 47 260.6 7.85 1.82 0.52 8.67 9.35 9.75 10.03 10.14 10.25
B_all 49 143.6 10.64 1.58 1.07 10.65 10.80 10.88 10.94 10.97 10.99
B_Banks 33 70.2 11.29 2.14 0.92 11.37 11.78 12.02 12.19 12.26 12.32
B_Corporates 29 113.4 10.17 1.27 1.65 10.22 10.13 10.08 10.04 10.03 10.01
B_Less 1 year 59 142.1 10.16 2.04 0.50 10.73 11.15 11.39 11.56 11.63 11.69
Non_rated 109 436.0 10.68 2.86 1.35 10.81 9.91 9.39 9.02 8.87 8.74
Industry sectors

Telecoms 19 192.8 8.43 1.30 2.09 7.32 8.62 9.38 9.93 10.15 10.35
Metals 42 299.7 9.26 1.37 1.86 8.52 9.56 10.16 10.59 10.77 10.93
Utilities 23 141.1 8.50 1.14 2.20 7.81 8.53 8.95 9.25 9.37 9.48
Retail 13 39.2 10.23 2.02 1.59 10.92 9.64 8.89 8.35 8.13 7.94
Transport 18 128.2 8.84 1.73 1.68 9.08 8.69 8.46 8.30 8.23 8.18
Oil_Gas 30 244.8 8.35 1.83 1.58 8.09 8.87 9.32 9.65 9.78 9.90
Chemistry 6 22.4 9.81 1.00 2.24 10.74 9.92 9.44 9.09 8.95 8.83
Banks 126 684.1 8.94 1.85 1.65 9.13 8.66 8.38 8.19 8.11 8.03
Banks_HY 28 71.1 10.69 2.39 1.02 10.67 10.51 10.42 10.35 10.32 10.30
Banks_State_Supported 36 262.9 8.18 1.17 1.38 8.01 8.61 8.96 9.21 9.31 9.40
Banks_Foreign 18 73.2 8.96 0.96 1.38 8.68 9.47 9.93 10.26 10.40 10.52
Banks_Private_Domestic 36 138.1 9.38 1.93 0.96 9.44 9.72 9.89 10.01 10.06 10.10

Source: MICEX, ING Estimates (as of 12.09.2011)
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INGRUBI: lHanBunayanbHble KpUBbIe

Single name curves Fair yield for given duration (%)
. MarCap

Index name Sector Ratings M/ S/ F # of Issues RUB bn YTM Dur 1.00 2.00 3.00 4.00 4.50 5.00
MosCredBank Banks B1/—/B+ 3 6.9 10.75 0.75 12.03 14.80 16.42 17.58 18.05 18.47
VTB_Group Banks Ba2/—/BBB- 15 108.0 7.56 1.19 7.40 8.50 9.15 9.60 9.79 9.96
VTB_Leasing Banks —/BBB/— 4 25.0 7.03 1.15 6.61 9.17 10.66 11.73 12.16 12.55
VTB_0OJSC Banks Baal/BBB/BBB 5 50.0 7.63 1.14 7.54 8.34 8.82 9.15 9.29 9.42
Gazprombank Banks Baa3/BB+/— 3 49.9 7.50 1.17 7.19 9.15 10.30 11.12 11.45 11.75
RSHB Banks Baa1/—/BBB 15 83.3 7.86 1.18 7.81 8.38 8.71 8.95 9.04 9.13
VEB_Leasing Banks —/BBB/BBB 3 14.7 9.22 2.93 7.35 8.59 9.31 9.83 10.04 10.23
URALSIB_Leasing Banks - 1 3.0 9.85 0.92 9.79 9.32 9.04 8.84 8.76 8.69
NOMOS Banks Ba3/—/BB 3 14.9 8.52 0.85 8.62 8.84 8.96 9.06 9.09 9.13
Zenit Banks Ba3/—/B+ 3 12.9 8.62 0.59 8.77 8.96 9.07 9.15 9.18 9.21
ALROSA Mining Ba3/BB-/BB- 4 26.2 8.49 2.10 7.44 8.51 9.14 9.58 9.76 9.93
Evraz Metals B1/B+/BB- 4 36.8 10.13 2.64 8.64 9.72 10.35 10.79 10.98 11.14
Mechel Metals B1/—/— 10 49.7 9.79 1.53 9.14 10.62 11.49 1211 12.36 12.58
RUSAL Metals ——/— 2 27.9 11.66 2.26 11.39 11.62 11.76 11.86 11.90 11.93
AHML Mortgage Baa1/BBB/— 11 65.3 8.38 3.08 7.70 8.17 8.44 8.63 8.71 8.78
Gazprom Oil_Gas Baal/BBB/BBB 3 21.2 6.90 1.50 6.72 7.25 7.55 7.77 7.86 7.94
Gazprom_neft Oil_Gas Baa3/BBB—/— 7 68.2 7.99 2.66 7.28 7.93 8.31 8.58 8.69 8.79
LUKOIL Oil_Gas Baa2/BBB-/BBB- 8 42.2 7.12 0.84 7.66 9.24 10.16 10.81 11.08 11.32
Magnit Retail - 3 3.0 8.73 1.55 6.94 9.77 11.42 12.60 13.08 1351
MTS Telecoms Ba2/BB/BB+ 6 64.2 8.21 2.39 6.89 8.06 8.74 9.22 9.42 9.60
Systema Telecoms Ba3/BB/BB- 4 66.4 7.82 1.28 7.72 8.29 8.62 8.85 8.95 9.03
Vimpelcom Telecoms Ba3/BB/BB— 4 38.8 9.55 2.42 7.79 9.25 10.10 10.71 10.95 11.17
Rostelecom Telecoms —/BB+/— 5 10.7 7.71 1.58 7.33 8.98 9.94 10.62 10.90 11.15
Russian_Railways Transport Baal/BBB/BBB 7 97.2 7.94 2.07 7.19 8.04 8.54 8.90 9.04 9.17
UTAIr Transport - 5 7.6 9.45 1.56 8.31 10.19 11.29 12.07 12.39 12.68
FSK_UES Utilities Baa2/BBB/— 6 44.1 8.49 3.05 7.48 8.16 8.55 8.83 8.94 9.04

Source: MICEX, ING Estimates

ING
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