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OCcHOBHbIe cObbITUA OHA
YKpaurHa cHoBa CTaHOBUTCA pOKycom?

MyTWUH He CMOT OKa3aTb BAMAHMUA HA
pyb6b

LI nomorkeT 6aHKam Ba/sItOTHOM
JNIMKBUAHOCTbIO

MocnepgHue nybaunkauum
BAP, 2 okTAbpa ( pyc)

KBapTa/ibHbI SKOHOMMYECKUI
0630p (eng)

NToru ceHTabpbCcKoro
3acepanua LLBP (eng)

CeHTAbOpbCKOE
3acepaHue LLBP ( eng)

Poccua B dokyce: caHKkuum ( eng)

BpudunHr [onroBbix pbiIHKOB

ExXeaHEBHbBIV KOMMEHTapPUI

YKpauHa cHoBa cTaHoBUTCA poKycom?

OVHamMnKa MUPOBLIX PbIHKOB BYepa b6biia cnaboit: S&P 500 npakTUYeckn He
WU3MEHW/1 CBOETO MOJIOXKEHNA U COXPAaHUACA HUXKe YpOoBHA 1950 NyHKTOB, MHAEKC
pa3BuBatoLmxca poiHkos MSCI EM notepan 0.4%, a eBponerickunin Euro Stoxx 600
obBanunca Ha 2.4%, oTpa3uB HeyaOBNETBOPEHHOCTb MHBECTOPOB 3acefaHuUeM
ELLE. Perynatop coxpaHwW/N CTaBKM HEU3IMEHHbIMW W MOATBEPAMA 3amnycK
nporpammbl BblKyna akTMBoB, HO Mapwuo [parn He obHapoAoBan TOYHbIX
napametpoB. CeroagHA B SKOHOMMYECKOM nosecTke AHA oTyeT NFP u ctatuctuka
no 6e3pabotmue B CLUA, a TakKe oueHKa HacTpoeHuir PMI B cdepe ycnyr
€BPO30HbI.

Poccuinckne aKTUBbI TOProBanucb MNog, AaBNEHUEM CHUMKEHUA LeH Ha HedTb,
MPOTECTUPOBABLLMX YPOBEHb HUXe $92/6appesb B Xo4e BYEpaLLIHel ceccum, Ho
BOCCTaHOBMBLUMXCA K OTMeTKe $94/6appesnb cerogHa ytpom. Kpome Toro, B
HOBOCTHbIE 3aro/IOBKM BHOBb BO3BpallaeTcsa YKpauHa, rae He yTuxatoT 6ou 3a
asponopT [oHeuka. Mo coobueHuto paga uctodHuKos, EC yBA3biBaeT
BO3MOXHOCTb PACLUMPEHUA AHTUPOCCUMICKUX CaHKLMKA C YCNEXOM OMoAYeHUs
[JoHbacca no 3axeaTy asponopTa. Pe3ynbTaTOM CTafo CHUMKEHWE KOTUPOBOK
WMHAEKCOB M OCHOBHbIX POCCUIACKMX aKUMIA B XO4e BYepaLlHen ceccun. KoTMposKm
Od3 npaKTUYECKM He U3MEHUAUCH, NPOUTHOPMPOBAB KaK 3TU CObbLITUA, TaK U
NO3UTUBHbIE BbLICTYNJIEHUA POCCUMCKUX UYMHOBHMKOB HA WHBECTULUMOHHOM

dopyme B MockBe.

MyTMH He cmor OKasaTb BAMAHMA Ha pyb6ab. B cBOEM BbICTYNAEHMM B PamMKax
WHBECTUMUMOHHOTO dopyma «Poccus 30BeT!» Bnagumup MMytmH 6onbluoe
BHUMaAHME yAENUA SKOHOMMYECKMM BOMPOCaM, MPaKTMYeCcKn wu3bexas
ONCKYCCUM Ha NOAUTMYECKME TeMbl. [pesnaeHT noatsepaua nNpuBepKeHHoOCTb
TEKyLLeN 3KOHOMMYECKOM MOAUTUKE, HECMOTPA Ha 3amen/ieHVe TeMMOB POCTa
BBI, CaHKLMI M KOHTPCAHKLUMIA. B 3TOM cBETe AN5 PbIHKOB BaXKHbIM 33siB/IeHNEM
MyTUHa CTano, 4To Kakune 6bl TO HX BbINO BaNIOTHbIE OrPAHUYEHNA MAN KOHTPOb
33 ABW)KEHMEM KanuTana He CTOAT Ha MoBecTke AHA. Kpome Toro, npesvaeHT
NOATBEPAUA HAMePeHNe NPUAEPKNBATLCA BIOAKETHOrO NPaBMAa U COXPaHeHUs

nocneposartenbHOro Kypca Lib.

Mpu Tom, 4TO 3asBneHuUa Bnagmmupa MyTMHA HOCMAM YMEPEHHO-MO3UTUBHbIN
XapaKTep, PbIHKM UX NPOUTHOPMpPOBanU. Pybab, BECHOM CUIbHO YKpenaasLInncs
BO BPEM# BbICTYN/IEHUI NPe3nLEHTa, HE USMEHWA CBOMX KOTUPOBOK. b1uBantoTHas
KOp3WHa, 6onblwylo YacTb AHA yAepKuBaswaacA B6AM3M yposBHa 44.30,
3aBeplnna AeHb POCTOM K TpaHULE WHTEPBEHUMOHHOro Kopugopa baHka
Poccun.


http://www.rosbank.ru/files/analytics/docs/2014/bdr_021014.pdf/
http://www.rosbank.ru/files/analytics/docs/2014/econom_090914_eng.pdf
http://www.rosbank.ru/files/analytics/docs/2014/econom_150914_eng.pdf
http://www.rosbank.ru/files/analytics/docs/2014/econom_120914_eng.pdf
http://www.rosbank.ru/files/analytics/docs/2014/econom_230714_eng.pdf
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BpUdUHT L,ONTOBBIX PIHKOB

UBb nomoxkeTr 6aHKam BaNOTHOM IMKBUAHOCTbIO. He3a401ro A0 BbICTYNEHUA
npesuaeHTa, rnasa LLb dnbBupa HabuynnunHa Ha Tol e naouwagke coobuwmna,
yto baHK Poccum 4yepes HECKONbKO Hedenb NaaHMpyeT BBECTU Onepauumio
BantoTHoe PEMO cpoKom Ha 7 1 28 AHelW. OTa Mepa Hanpas/ieHa Ha yay4ylweHue
Ba/NItOTHOM /NIMKBUAHOCTM W NOAAEPKAHME KOMMNAHMA M GaHKOB B YC/A0BMAX
3aKpPbITbIX BHELWIHMX PbIHKOB, Y4WUTbiBaa HeobXxoAMMOCTb nMorawatb WU
06CcnyKunBaTh BHELWHWE 3aliMbl. Mbl cumTaem, 4Yto obsieryeHme cuTyaumm C
Ba/NlOTHOW /IMKBUMAHOCTbIO OyaeT cnocobcTBoBaTb YKpenaeHuwo pybns B
ocTaBwmecA MmecAubl roga. B ocrtanbHom rnasa LB cocpepgotoumnacbh Ha
obcyXaeHMM npobaembl SKOHOMUYECKOTO POCTa, XapaKTepa ero 3amegjeHuns u
HeobxoauMbIX AeNCTBUSX CO CTOpPOHbl baHKa Poccuun. Nocnoxka HabuynnaunHa
3anBW/Ia, UYTO B CBETE CTPYKTYPHbIX Npobnem, C KOTOPbIMM CTa/JIKMBAeTCA
3KOHOMMKA, GoKycom noantukm LLb asnaetca popmmpoBaHme u nogaepxaHue
MHONALMOHHBIX OXXUAAHUI HAa HU3KOM YPOBHeE.

Esrenunit Kowenes, CFA, FRM AnekcaHgp Cbiues
+7 (495) 662-1300, £06. 14838 +7 (495) 662-1300, f06. 14837

Evgeny.Koshelev@rosbank.ru Alexander.Sychev@socgen.com
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ExkeAHEBHbIN KOMMeHTapui ) ) ‘ ‘

PbIHKM B MOMeHTe

JleHex Hbili pbIHOK PbIHOK espoobuzayuli
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3Hau. 10H 50H 20 0H YTD 3Hau. 10H 50H 20 0H YTD
Ruonia, % 7.90 -18 7 12 166 UST'10, ytm 243 4 -8 -2 -60
Mosprime 3m, % 10.56 -1 15 35 341 Bund'10, ytm 0.90 0 -7 -7 -103
Basis swap 3m, bp -294.00 -4 -44 -130 -218 Xover CDSI, bp 262 4 4 36 -24
NDF 12m, % 8.16 6 -2 -74 196 Russia 5Y CDS, bp 251 4 23 20 86
Libor 3m, % 0.23 -0.3 -0.3 -0.2 -1.4 Russia 03/30, ytm 4.89 5 19 22 75
Libor-0OIS 3m, bp 14.62 -0.5 -0.1 0.7 -0.9 Russia 03/18, ytm rub 9.24 0 10 -16 224
PbIHOK akyuli TosapHbili pbIHOK
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3Hau. 10H 50H 20 OH YTD 3Hau. 10H 50H 20 0H YTD
S&P 500 1946.2 0.00 -1.01 -2.58 5.29 Brent, $/bbl 93.4 -0.79 -3.69 -8.26 -15.69
Eurostoxx 600 332.1 -2.40 -2.75 -4.83 1.15 CRB, bp 473.7 0.05 -0.50 -1.56 3.79
Nikkey 225 15575.2 -0.55 -4.03 -0.97 -4.40 Gold, $/oz 1214.6 0.06 -0.57 -3.73 1.08
Shanghai Comp 2363.9 0.26 2.34 5.74 11.72 Nickel, $/ton 15953.0 -0.42 -7.57 -17.41 15.33
RTS Index 1095.1 -1.64 -6.85 -11.79 -24.09 Wheat, $/bu 482.8 0.78 1.85 -8.09 -20.24
BusantomHas Kop3uHa Pyb6:b 8 MexOyHapoOHOM cornocmasaeHuu
EUR/USD (npas.) USD/RUB BuBanioTHas Kop3uHa USD/GEM* USD/CEE* USD/RUB DXY (npas., uHB.)
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3Hau. 10H 50H 20 0H YTD 3Hau. 10H 50H 20 0H YTD
Basket/RUB 44.31 -0.03 2.48 5.88 15.19 DXY Index 85.6 -0.43 0.48 2.12 6.95
USD/RUB 39.62 -0.18 2.95 7.09 20.54 GEM Index 85.8 0.06 -0.98 -4.68 -2.68
EUR/RUB 50.22 0.36 2.42 4.86 10.87 CEE Index 93.0 0.33 -0.54 -1.88 -8.38
EUR/USD 1.2669 0.36 -0.64 -2.12 -7.81 RUB Index 77.3 0.28 -2.70 -6.52 -16.81
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KaneHdape cobbimuli

lokasamerno Bpems, mck CmpaHa Mepuod lMocn. 3HaY. KoHceHcyc
MNHAMKaTop AenoBbix oxkugaHuii PMI B coepe yenyr 05:00 Kutaii CeHTAbpPDL 54.4 -
MNHAMKaTop AenoBbix oxkugaHuii PMI B coepe yenyr 05:35 AnoHuna CeHTAbpPDL 49.9 -
NHAMKaTOp AenoBbIx oxugaHuii PMI B coepe yenyr 09:00 Poccusa CeHTABpPDL 50.3 50.0
Toprosbiit 6anaHc 16:30 CLIA Asryct -$40.5B -$40.8B
M3MeHeHMe 3aHATOCTU B HECENbCKOX03AUCTBEHHOM CEKTOpE 16:30 CLIA CeHTA6pb 142K 215K
YpoBeHb 6e3paboTuLibl 16:30 CLUA CeHTAb6pb 6.1% 6.1%
MHAMKaTOp AenoBbIx oxuaaHuin PMI B chepe yenyr 17:45 CLIA CeHTAb6pb 58.5 -
MHAMKaTOp AenoBbIX oxuaaHuin ISM B cdepe yenyr 18:00 CLIA CeHTAb6pb 59.6 58.5
O6bem AeHexxHOoM macchl Poccus CeHTAbpSL, 26 8.42T -
NHAeKe noTpebuTenbckux LeH Poccus CeHTA6pb 7.6% 8.0%
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MocnegHue nybaMkaunm

BpudUHT [,0NTOBbLIX PbIHKOB

DKOHOMMKA

CneumanbHble 0630pbl

YetBepr, 2 okTAbPA

Cpeaa, 1 okTabpsa (MpomceasbbaHk BO-6 —
UTOrM pasmelleHus)

BTopHwuK, 30 ceHTabpsa (MTC — Toprosas naes)

MNoHegenbHuk, 29 ceHtabps (EBpas,
MpomceasbbaHk 5O-6)

MNatHuua, 26 ceHTabpa (Meuen)

Yetsepr, 25 ceHTaAbpsa
Cpena, 24 ceHTabpA

BTopHWUK, 23 ceHTabpa

MNoHeaenbHuK, 22 ceHTaAbpA

MNatHunua, 19 ceHTabpa (Espas)

Yetsepr, 18 ceHTAbpA
Cpesa, 17 ceHTtabpsa (Anpoca)

BTopHuK, 16 ceHTAGPsA

MNoHenenbHUK, 15 ceHTabpsa

MatHuua, 12 ceHTabps (Fasnpom, Anpoca)

Yetsepr, 11 ceHTabpn
Cpesa, 10 ceHTAbpA
BTopHUK, 9 ceHTabpsa

MoHenenbHUK, 8 ceHTAbpA

MatHuua, 5 ceHTabpa (/leHTa)
YetBepr, 4 ceHTAGPA

Cpepa, 3 ceHTabpa

BTOpHUK, 2 ceHTABPA

MNoHegenbHuK, 1 ceHTabpsa (Slykoin, Anpoca,
Nordgold, Pycruapo)

Wtoru ceHTabpbcKoro 3acepanus LIBP ( eng )
CeHTAbpbcKoe 3acepanue LIBP ( eng)

Wtoru uonbckoro 3aceganuns LIBP ( eng )
Mionbckoe 3acepanne LBP ( eng)
9KoHOMMKa B mae ( eng)

MioHbcKoe 3acepanue LUBP ( eng)

WUtoru anpenbckoro 3aceaanus LIBP ( eng)
Anpenbckoe 3aceaaHue LIBP ( eng)
deBpanbcKoe 3acegaHue LBP ( eng)
9KOHOMMKa B HosAbpe ( eng )

WUtoru aekabpbckoro 3acepanua LGP ( eng )
DekabpbcKoe 3aceganue LBP ( eng)

WUtoru HoabpbcKoro 3aceganusa LIBP ( eng )
Hosab6pbcKoe 3acegaHue UBP ( eng )
9KOHOMMKa B ceHTAbpe ( eng)

WToru oKktabpbckoro 3aceganua LBP ( eng )
OKTabpbckoe 3acepaHue LIBP (eng)
WHbnauma B aBrycre ( eng)

9KOoHOMMKa B utone ( eng )
MpombilwneHHoe NPon3BOACTBO B utone ( eng )
ABrycroBckoe 3aceaaHume LIBP ( eng)
WHbnauma B uione ( eng)

9KOHOMMKa B UiOHe ( eng )

Wtoru uonbckoro 3aceganus LGP ( eng)

WUHbnAauma B nioHe ( eng )

KBapTanbHblit sSKoHOMUUecKuii 0630p ( eng )
Poccus B dpokyce: caHKuum ( eng )
KBapTanbHblit sKoHOMUUEcKUii 0630p ( eng )

Toprosas nges: Time to swap CHMFRU 03/18 for
NLMKRU 02/18 ( eng )

KBapTanbHbiii 3KOHOMUUECKMii 0630p ( eng )

ToproBas ngesn: Time to reduce agrochemical
exposure ( eng)

KopnopatusHbie cobbitua / Anpoca ( pyc)
KBapTanbHblit 3koHOMUYecKuii 0630p ( eng )
Toprosas nges: KOKS Group ( eng)
donbKkeBareH baHK Pyc — KpeauTHbI 0630p ( eng )
Toprosas nges: Nordgold ( eng )

ToproBas uges: Anpoca ( eng)

ToproBas nges: Nokynatb O®3 26212 ( eng )
N3meHeHMe BantoTHOI noantukm LGP ( eng)
MeTannouHBeCT — KpeauTHbIN 0630p ( eng )
KBapTanbHbiii 3KOHOMUYecKuii 0630p ( eng )
Poccus B $poKyce, nwonb ( eng)

Pycan — Toprosas uges ( eng )

PycduHaHc 6aHK — npoduab asmuTeHTa ( pyc)
BaHk DeltaCredit — npoduab smureHTa ( pyc )
KBapTanbHblit 3KoHOMUYecKuii 0630p ( eng )
Poccus B dpokyce, maii ( eng )

Polyus Gold International — npo¢unb amuteHTa
(pyc)

KomaHOoa

WccnepoBaHna U aHaUTUKA TpeiiauHr

Mpogaxu ¢puHaHCcoBbIM
yUpeXAeHUAM

KopnopatusHble npoaaKu

MHBeCTMLMOHHO-6aHKOBCKUE
ycnyrun

tOpuii Tyaunos, CFA
Yury.Tulinov@rosbank.ru
+7 (495) 662-1300, 406. 14836

Bopuc Bpyk
BBruck@rosbank.ru
+7 (495) 232-9828

MapuHa lMetyxosa

MVPetukhova@rosbank.ru
+7 (495) 725-5477

Bnagumup Mauko

Vladimir.Matsko@socgen.com
+7 (495) 725-57-44

AnTOH Kupioxun, CFA

AVKiryukhin@rosbank.ru
+7 (495) 234-09-74

EBreHuit Kowenes, CFA, FRM

Evgeny.Koshelev@rosbank.ru
+7 (495) 662-1300, £06. 14838

Muxann PymaHues
+7 (495) 232-9828
AnekcaHap Colues

Alexander.Sychev@socgen.com
+7 (495) 662-1300, 406. 14837

AnekcaHgp Poiiko

ARoiko@rosbank.ru
+7 (495) 604-7461

Amutpuii 3ailues
DZaitsev@rosbank.ru
+7 (495) 721-9557

Anekceii lymHos

Alexey.Dumnov@rosbank.ru
+7 (495) 662-1300, #06. 14835

MARumyantsev@rosbank.ru

Bepa LLlanoBaneHKo

VAShapovalenko@rosbank.ru
+7 (495) 725-5713

Masen ManagkuH

PVMalyavkin@rosbank.ru
+7 (495) 725-5713

EsreHunii Emekees

EPEmekeev@rosbank.ru
+7 (495) 725-5713

EBreHmnit KypoukuH

Evgeniy.Kurochkin@socgen.com
+7 (495) 725-57-44

Anekcanap Kyuepos

Alexandre.Koutcherov@rosbank.ru
+7 (495) 725-57-44

AHpapei FankuH

AAGalkin@rosbank.ru
+7 (495) 725-57-44

Bukropua fikumosa

Yakimova@rosbank.ru
+7 (495) 725-5494

TaTbAHa AM6poXKeBUY

TVAmbrozhevich@rosbank.ru
+7 (495) 956-6714

tOpuii HoBukos

YSNovikov@rosbank.ru
+7 (495) 234-0974

HacToAwwmit 0630p NpefHasHaYeH UCKAOUYUTENBHO ANA MHGOPMALMOHHBIX Leneid. Hu npu Kakux 06CTOATeNbCTBAX 3TOT BloNNEeTeHb He JO/IKEH UCMONb30BATLCA UM
paccmaTpuBaTbea Kak odepTa uav NpeanoxkeHune aenatb opepTbl. HECMOTPA Ha TO, YTO AAHHbINM MaTepuan 6bin NOATOTOBNEH C MAaKCUMa/IbHOW TLWATENbHOCTbIO, PocbaHk
He AAeT HUKaKWX NPAMbIX MM KOCBEHHbBIX 3aBEPEHUI MW rapaHTUiA B OTHOLWEHWW JOCTOBEPHOCTU M NONHOTbI BK/IIOYEHHOM B 6lonneTeHb MHbopmaumun. Hu PocbaHk, Hi
areHTbl KOMNaHUM AN aGGUNMPOBAHHDIE IMLLA HE HECYT HUKAKOW OTBETCTBEHHOCTY 33 It06ble NPAMBbIE UM KOCBEHHbIE YBbITKM OT MCNO/b30BaHMA HACTOALLErO 6loNneTeHs

WU cofeprKalleica B Hem MHbopmaumu.

Bce npaBa Ha 6ronneteHb npuHagnexar OAO AKB «POCBAHK», u copepxalyascs B HeM WHGOpMaLWs He MOXET BOCMPOU3BOAUTLCS UMM PacmpoCTpaHsTbes Be3 npensapuTensHoro

nucbMeHHoro paspetuenusi. © Pocbank 2014


http://www.rosbank.ru/files/analytics/docs/2014/bdr_021014.pdf/
http://www.rosbank.ru/files/analytics/docs/2014/bdr_011014.pdf/
http://www.rosbank.ru/files/analytics/docs/2014/bdr_300914.pdf/
http://www.rosbank.ru/files/analytics/docs/2014/bdr_290914.pdf/
http://www.rosbank.ru/files/analytics/docs/2014/bdr_260914.pdf/
http://www.rosbank.ru/files/analytics/docs/2014/bdr_250914.pdf/
http://www.rosbank.ru/files/analytics/docs/2014/bdr_240914.pdf/
http://www.rosbank.ru/files/analytics/docs/2014/bdr_230914.pdf/
http://www.rosbank.ru/files/analytics/docs/2014/bdr_220914.pdf/
http://www.rosbank.ru/files/analytics/docs/2014/bdr_190914.pdf
http://www.rosbank.ru/files/analytics/docs/2014/bdr_180914.pdf
http://www.rosbank.ru/files/analytics/docs/2014/bdr_170914.pdf
http://www.rosbank.ru/files/analytics/docs/2014/bdr_160914.pdf
http://www.rosbank.ru/files/analytics/docs/2014/bdr_150914.pdf
http://www.rosbank.ru/files/analytics/docs/2014/bdr_120914.pdf
http://www.rosbank.ru/files/analytics/docs/2014/bdr_110914.pdf
http://www.rosbank.ru/files/analytics/docs/2014/bdr_100914.pdf
http://www.rosbank.ru/files/analytics/docs/2014/bdr_80914.pdf
http://www.rosbank.ru/files/analytics/docs/2014/bdr_080914.pdf
http://www.rosbank.ru/files/analytics/docs/2014/bdr_050914.pdf
http://www.rosbank.ru/files/analytics/docs/2014/bdr_040914.pdf
http://www.rosbank.ru/files/analytics/docs/2014/bdr_030914.pdf
http://www.rosbank.ru/files/analytics/docs/2014/bdr_020914.pdf
http://www.rosbank.ru/files/analytics/docs/2014/bdr_010914.pdf
http://www.rosbank.ru/files/analytics/docs/2014/econom_150914_eng.pdf
http://www.rosbank.ru/files/analytics/docs/2014/econom_120914_eng.pdf
http://www.rosbank.ru/files/analytics/docs/2014/econom_280714_eng.pdf
http://www.rosbank.ru/files/analytics/docs/2014/econom_250714_eng.pdf
http://www.rosbank.ru/files/analytics/docs/2014/econom_240614_eng.pdf
http://www.rosbank.ru/files/analytics/docs/2014/econom_160614_eng.pdf
http://www.rosbank.ru/files/analytics/docs/2014/econom_280414_eng.pdf
http://www.rosbank.ru/files/analytics/docs/2014/econom_240414_eng.pdf
http://www.rosbank.ru/files/analytics/docs/2013/econom_130214_eng.pdf
http://www.rosbank.ru/files/analytics/docs/2013/econom_191213_eng.pdf
http://www.rosbank.ru/files/analytics/docs/2013/econom_111013_eng.pdf
http://www.rosbank.ru/files/analytics/docs/2013/econom_111013_eng.pdf
http://www.rosbank.ru/files/analytics/docs/2013/econom_161213_eng.pdf
http://www.rosbank.ru/files/analytics/docs/2013/econom_061213_eng.pdf
http://www.rosbank.ru/files/analytics/docs/2013/econom_081113_eng.pdf
http://www.rosbank.ru/files/analytics/docs/2013/econom_061113_eng.pdf
http://www.rosbank.ru/files/analytics/docs/2013/econom_181013_eng.pdf
http://www.rosbank.ru/files/analytics/docs/2013/econom_111013_eng.pdf
http://www.rosbank.ru/files/analytics/docs/2013/econom_111013_eng.pdf
http://www.rosbank.ru/files/analytics/docs/2013/econom_151013_eng.pdf
http://www.rosbank.ru/files/analytics/docs/2013/econom_111013_eng.pdf
http://www.rosbank.ru/files/analytics/docs/2013/econom_111013_eng.pdf
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