o CTATUCTUKA e TTPOI'HO3LI e o Vonp 2017

IIpoenoset pasbumusa s3xoHoMux Bedyuux 3anaoHvIx Cpan

Temnbl pocta BBII 3anagnbix cTpan JAnHaMuKa cTaBOK pepUHAHCUPOBAHUS
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eXIyHapOAHBIN BaIFOTHEI hoHz, (MB®) ckoppektmposait mporHos pocra BBIT CIIIA sa 2017-2018 roget B cTopoHy
oavekerys Ha 0,2 11w v 0,4 1.11. - 10 2,1%, roBopuTcs B 0TUeTe (POHAA IT0 MTOraM aHaJI3a SKOHOMMYECKOVI CUTYall B
TpaHe.

OIJIACHO aIpesIbckoMy foKiIay, poct B 2017 11 2018 roxgy B CIIA oxwnasics Ha yposHe 2,3% 1 2,5% BBII. “Poct
porHo3upyetcs Ha yposHe 2,1% B 2017-2018 romax ¢ yposHeM Oe3paboTmiisl mpmOymsuTensHo 4,25%”, - FOBOPUTCS B
okyMeHTe. Tam xe orMmeuaetcs, uto CoenyaenHsle I1ITaTel OCTpO HYXXIAIOTCSA B HAJIOTOBOVI pedpopMe, 9TOOBI IpoIiece

aTBI HAJIOTOB CTaJI OoJIee IIPOCTHIM M ITpo3padHbM. Kpome Toro, oy mpusercrsosai mosuiinio CIIIA o mepecmoTpe
OIJIAILIEHVISI O CeBepOaMepUKaHCKO 30He cBobomHot Toprosize HADTA, a He o Bixope 13 Hee. “CIIIA n3BiIexIn ObI BEITOAY,
CTaBIIVICh OTKPBITBIMY, OHVI CTPEMATCS K HOBBIM VIV ITlepeCcMOTPEeHHBIM TOPIOBBIM COIIAIeHNsIM”, - 00aBJIsIeTCs B
okymeHTe MB®.

Konceticyc-npoenosut
BBII HUndasiuus

1Q17 Q17 Q17  IVQ17 2017 1Q18 1Q17 11Q17 Q17  IVQ17 2017 1Q18
USA 2.4% 2.3% 2.3% 2.2% 2.2% 2.3% USA 2.17% 2.28% 2.18% 2.21% 2.16% 2.40%
EC 1.7% 1.7% 1.7% 1.9% 1.7% 1.6% EC 1.6% 1.5% 1.4% 1.6% 1.3% 1.4%
Japan 1.2% 1.2% 1.0% 1.2% 1.0% 0.8% Japan 0.55% 0.79% 0.74% 0.58% 0.78% 0.79%
UK 1.8% 1.6% 1.2% 1.6% 1.3% 1.4% UK 2.7% 2.8% 2.9% 2.6% 2.7% 2.6%

Be3padoruna CraBka peMHAHCHUPOBAHUS

1Q17 11Q17 111Q17 1vQ17 2017 1Q18 11Q17 11Q17 IVQ17 2017 1Q18 1IQ18
USA 4.4% 4.4% 4.3% 4.5% 4.2% 4.2% USA 1.06% 1.17% 1.35% 1.37% 1.48% 1.75%
EC 9.5% 9.4% 9.3% 9.4% 9.1% 9.0% EC -0.1% -0.1% -0.1% -0.1% -0.1% -0.1%
Japan 2.9% 2.8% 2.8% 2.9% 2.8% 2.8% Japan -0.1% -0.1% -0.1% -0.1% -0.1% -0.1%
UK 4.9% 5.0% 5.1% 5.1% 5.20% 5.30% UK 0.25% 0.25% 0.25% 0.25% 0.23% 0.23%
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JIpoznos BBIT
CIIA (Real GDP YoY) Q17 IQ17 1vQ17 2017F 1Q18 11Q18 1IIQ18  IvVQ18 2018F 2019F
Allianz Group 3.00% 2.00% 2.00% 2.20% 2.50% 2.50% 2.00% 2.00% 2.30% -
ABN Amro - - - 2.30% - - - - 2.50% -
Bank of America Merrill Lynch 3.00% 2.30% 2.30% 2.10% - - - - 2.10% -
Barclays Capital 2.50% 2.00% 2.00% 2.00% 2.00% 2.50% 3.00% 2.50% 2.30% -
BMO Capital Markets 2.40% 2.20% 2.30% 2.20% 2.40% 2.30% 2.20% 2.10% 2.50% -
BNP Paribas 2.50% 2.30% 2.40% 2.10% - - - - 2.60% 1.30%
Capital Economics 3.00% 3.00% 2.50% 2.20% 2.60% 2.50% - - 2.50% -
CIBC - - - 2.30% - - - - 2.10% -
Citigroup Investment Research 2.30% 2.20% 2.30% 2.10% 2.70% 2.80% 2.80% -- 2.60% 2.40%
Commerzbank 2.50% 2.20% 2.30% 2.30% 2.30% 2.30% 2.30% 2.30% 2.30% -
Credit Agricole CIB -- - - 2.30% -- - - -- 2.20% --
Credit Suisse Group 2.00% 2.30% 2.40% 2.10% 2.30% 2.00% 2.00% 2.20% 2.30% -
Danske Bank 2.60% 1.90% 1.90% 2.00% 1.90% 1.90% 1.90% 1.90% 1.90% -
Deutsche Bank - - - 2.50% - - - - 2.30% 2.00%
Economist Intelligence Unit - - - 2.30% - - - - 2.10% 1.00%
European Commission - - - 2.30% - - - - 2.20% -
Goldman Sachs Group 2.40% 2.50% 2.30% 2.10% 2.30% 2.00% 2.00% 2.00% 2.20% 1.70%
HSBC Holdings 2.30% 2.50% 2.60% 2.30% - - - - 2.70% -
ING Bank 2.50% 2.70% 3.10% 2.40% 3.10% 2.60% 2.40% 2.90% 2.90% 3.00%
JPMorgan Chase 1.80% 1.80% 1.80% 2.20% 1.80% 1.80% 1.80% 1.80% 1.80% -
Morgan Stanley Research 2.10% 2.10% 2.40% 2.20% 2.20% 1.90% 1.90% 1.80% 2.20% -
National Bank Financial 2.20% 2.10% 2.00% 2.20% 1.50% 3.30% 2.70% 2.40% 2.40% -
Nationwide Corp 2.70% 2.70% 2.70% 2.70% 2.60% 2.60% - - 2.60% -
Nomura Securities -- - - 2.20% -- - - -- 1.90% --
Nordea Bank -- - - 2.10% -- - - -- 1.90% --
OECD - - - 2.30% - - - - 3.00% -
Rabobank International -- - - 2.00% -- -- - -- 2.50% --
Raiffeisen Research 2.60% 2.80% 2.10% 2.40% 2.10% 2.10% 2.20% 2.10% 2.20% -
RBC Financial Group 2.10% 2.50% 2.40% 2.20% 2.40% 2.30% - - 2.30% -
Scotiabank Group 2.40% 2.20% 2.20% 2.20% 2.40% 2.20% 2.10% 2.10% 2.20% -
SOCIETE GENERALE 2.40% 2.10% 2.30% 2.10% 2.00% 2.30% - - 2.20% 1.20%
Standard Bank - - - 2.50% - - - - 2.70% -
TD Bank Financial Group 2.20% 2.90% 2.80% 2.20% 1.60% 2.50% 2.50% 2.50% 2.10% 2.00%
Wells Fargo Securities - - - 2.20% - - - - 2.70% -
World Bank - - - 2.20% - - - - 2.10% 1.90%
Cpennee 2.4% 2.3% 2.3% 2.2% 2.2% 2.3% 2.3% 2.2% 2.20% 1.8%
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JIpoznos BBIT
Espo3zona (Real GDP YoY) Q17 1I1Q17 1vQ17 2017F 1Q18 11Q18 1IIQ18  IVQ18 2018F 2019F
Allianz Group -- -- -- 1.80% -- -- -- - 1.60% --
ABN Amro - - - 2.10% - - - - 1.80% -
Bank of America Merrill Lynch 1.80% 1.80% 1.70% 1.90% 1.60% 1.50% 1.50% 1.50% 1.60% -
Barclays Capital 1.70% 1.70% 1.70% 2.00% 1.70% 1.70% 1.70% 1.70% 1.90% -
Berenberg Bank 1.80% 1.80% 1.80% 1.80% 1.60% 1.60% 1.60% - 1.70% -
BMO Capital Markets 1.80% 1.70% 1.60% 1.70% 1.50% 1.50% 1.50% 1.50% 1.50% -
BNP Paribas 1.70% 1.60% 1.60% 1.80% - - - - 1.60% 1.30%
Capital Economics -- - - 2.00% -- - - -- 1.70% 1.50%
CIBC - - - 1.70% - - - - 1.50% -
Citigroup Investment Research 1.70% 1.70% 1.60% 2.10% 1.60% 1.60% 1.60% - 1.90% 1.60%
Commerzbank 2.00% 1.90% 1.80% 1.80% 1.70% 1.60% 1.60% 1.60% 1.60% 1.50%
Credit Agricole CIB - - - 2.00% - - - - 1.80% -
Credit Suisse Group 2.10% 2.10% 2.10% 2.10% 1.90% 1.80% 1.70% 1.60% 1.80% -
Danske Bank -- - - 1.70% -- - - -- 1.60% --
Deutshe Bank 1.10% 1.10% 1.00% 1.60% - - - - 1.20% 1.30%
Economist Intelligence Unit -- -- -- 1.50% - -- -- - 1.50% 1.40%
Goldman Sachs Group - -- -- 1.90% - -- -- - 1.40% --
Helaba Landesbank -- -- -- 1.70% -- -- -- -- 1.40% --
HSBC Holdings 1.60% 1.50% 1.50% 1.50% 1.40% 1.50% - - 1.40% -
ING Bank 1.50% 1.80% 1.80% 1.70% 1.70% 1.70% 1.70% 1.50% 1.70% -
JPMorgan Chase 1.90% - - 2.10% -- - - -- 2.00% --
Morgan Stanley Research -- - - 1.90% -- - - -- 1.60% --
Nomura Securities 1.50% 1.50% 1.50% 2.10% 1.50% 1.50% - - 1.90% -
Oxford Economics 2.10% 2.10% 2.00% 2.00% 1.80% 1.60% 1.50% 1.50% 1.60% 1.40%
Rabobank International 1.80% 1.80% 1.70% 1.70% 1.70% 1.80% 1.80% 1.90% 1.80% 1.60%
Raiffeisen Research 1.70% 1.50% 1.40% 2.10% - -- -- - 1.70% --
RBC Capital Markets - -- -- 2.00% - -- -- - 1.70% --
Scotiabank Group -- -- -- 1.70% - -- -- -- 1.70% --
SOCIETE GENERALE 1.40% 1.40% 1.40% 2.10% -- - - -- 1.60% 1.20%
Standard Bank - - - 1.50% - - - - 1.60% -
TD Bank Financial Group -- - - 1.90% -- - - -- 1.60% --
UniCredit - - - 2.10% - - - - 1.60% -
Wells Fargo Securities 1.80% 1.90% 1.90% 1.80% 1.90% 2.00% 2.10% 2.00% 2.00% -
UBS - - - 1.70% - - - - 1.40% 1.40%
Cpennee 1.7% 1.7% 1.7% 1.9% 1.7% 1.6% 1.7% 1.6% 1.6% 1.4%
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JIpoznos BBIT
Bennkoopuranus (Real GDP YoY) 11Q17 11Q17 1vQ17 2017F 1Q18 11Q18 1IQ18  IVQI18 2018F  2019F
ABN Amro - - - 1.70% - - - - 1.60%  --
Bank of America Merrill Lynch 1.70% 1.30% 0.90% 1.50% 1.00% 1.00% 1.30% 1.60% 1.20% -
Barclays Capital 1.60% 1.30% 0.90% 1.40% 1.10% 1.30% 1.40% 1.60% 1.30% -
Berenberg Bank 1.80% 1.80% 1.50% 1.80% 1.00% 1.70% 1.70% 1.70% 1.70% -
BMO Capital Markets 1.70% 1.50% 1.20% 1.60% 1.30% 1.30% 1.30% 1.10% 1.30% -
BNP Paribas 2.10% 1.70% 1.10% 1.80% - - - - 1.10%  2.00%
Capital Economics 1.90% 2.00% 1.90% 2.00% 2.40% 2.40% 2.40% 2.40% 2.40%  2.00%
CIBC - - - 1.50% - - - - 1.30% -
Citigroup Investment Research 2.00% 1.80% 1.40% 1.70% 1.50% 1.60% 1.60% -- 1.50% 1.40%
Commerzbank 1.80% 1.60% 1.20% 1.60% 1.30% 1.40% 1.60% 1.80% 1.50%  1.50%
Credit Agricole CIB - - - 1.60% - -- - - 1.30% -
Credit Suisse Group 1.70% 1.40% 1.00% 1.50% 1.20% 1.40% 1.70% 2.10% 1.60%  --
Danske Bank 1.30% 0.90% 0.70% 1.20% 0.70% 1.00% - - 1.00% -
Deutshe Bank 0.90% 1.00% 1.10% 1.60% - - - - 1.20%  1.20%
European Commission - - - 1.50% - - - - 1.20% -
Helaba Landesbank - - - 1.30% - - - - 1.00% -
HSBC Holdings 2.10% 1.90% 1.50% 1.90% 1.40% 1.40% - - 1.40%  --
ING Bank 2.60% 2.70% 1.20% 1.80% 1.40% 1.80% 2.00% 2.40% 1.20% -
JPMorgan Chase -- -- -- 1.60% -- -- -- -- 1.60%  --
Morgan Stanley Research - - - 1.60% - -- - - 1.10% -
Nomura Securities - - - 1.90% - -- - - 1.50% -
Rabobank International - - - 1.50% - -- - - 1.70% -
Raiffeisen Research - - - 1.60% - -- - - 1.30% -
RBC Capital Markets - - - 1.60% - -- - - 1.60% -
Scotiabank Group 1.80% 1.40% 1.10% 1.60% 1.00% 1.00% - - 1.20% -
SOCIETE GENERALE 1.80% 1.60% 1.20% 1.60% 1.20% 0.90% - - 0.90%  0.60%
Standard Bank -- -- -- 1.30% -- -- -- -- 1.20% -
Standard Chartered -- -- -- 1.40% -- -- -- -- 1.00%  --
TD Bank Financial Group - - - 1.60% - -- - - 1.60% -
UniCredit - - - 1.50% - - - - 0.80%  --
Wells Fargo Securities 1.60% 1.40% 1.20% 1.50% 1.40% 1.70% 1.90% 1.90% 1.70% -
Cpennee 1.8% 1.6% 1.2% 1.6% 1.3% 1.4% 1.7% 1.8% 1.4% 1.5%
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JIpoznos BBIT
SInonus (Real GDP YoY) Q17 I1Q17 1vQ17 2017F 1Q18 11Q18 mIQ18  IvQ18  2018F 2019F
Allianz Group -- -- -- 1.20% -- -- -- -- 0.80% --
ABN Amro -- - - 1.00% - - - -- 0.80% -
Bank of America Merrill Lynch 1.50% 1.60% 0.70% 1.60% 1.70% 1.10% - -- 1.10% -
Barclays Capital 1.30% 1.30% 1.20% 1.30% 1.20% 1.00% 1.00% 1.20% 1.20% -
BMO Capital Markets 0.50% 0.50% 0.50% 0.90% 0.70% 0.80% 0.70% -- 0.70% -
BNP Paribas 1.10% 1.10% 1.10% 1.40% 1.20% 0.60% - -- 1.00% 0.20%
Capital Economics 1.00% 1.00% 0.50% 1.50% 0.40% 0.40% - - 1.00% 1.30%
CIBC - - - 1.20% - - - -- 0.90% -
Citigroup Investment Research 1.40% 1.50% 1.40% 1.40% 1.40% 1.20% 1.20% - 1.30% 0.50%
Commerzbank -- -- -- 1.00% - -- -- -- 1.00% --
Credit Agricole CIB 1.60% 1.50% 1.30% 0.80% 0.90% 0.80% - -- 0.50% -
Credit Suisse Group 0.70% 1.10% 1.20% 0.80% 1.00% 0.20% 0.20% -- 0.70% -
Deutshe Bank 1.10% 1.30% 1.40% 1.20% - - - -- 0.70% 1.40%
Economist Intelligence Unit -- - - 1.00% - - - -- 0.60% 0.80%
European Commission -- - - 1.00% - - - -- 0.50% --
Goldman Sachs Group 2.10% 0.40% 1.00% 1.20% - -- -- -- 1.10% --
HSBC Holdings 0.60% - - 1.30% - - - -- 0.60% -
ING Bank 0.50% 0.70% 0.90% 1.20% 1.30% 1.60% 1.60% 1.70% 1.00% 0.90%
JPMorgan Chase 0.30% 1.50% 0.90% 1.70% 0.50% 0.30% 0.30% -- 0.70% -
Mizuho Research Institute 1.70% 1.40% 1.60% 1.30% 1.50% 1.30% 1.10% - 1.40% 1.30%
Morgan Stanley Research 1.60% 1.80% 0.80% 1.60% 0.80% -- - - 1.10% -
Nomura Securities 1.90% 1.10% 0.80% 1.50% 0.60% 0.40% 0.30% -- 0.90% 0.60%
OECD -- - -- 1.00% - - - -- 0.80% -
Rabobank International - - - 1.00% -- -- - - 0.80% -
Raiffeisen Research - - - 0.10% -- -- - - 1.10% -
Scotiabank Group - - - 1.20% -- -- - - 0.80% --
SOCIETE GENERALE 1.60% 1.30% 1.20% 1.30% 1.20% 1.20% - -- 1.20% 1.10%
Standard Bank -- -- -- 1.30% -- -- -- -- 1.00% -
Standard Chartered -- -- -- 1.20% - -- -- -- 1.00% --
TD Bank Financial Group - - - 1.20% -- -- - - 0.80% -
UniCredit - - -- 1.20% - - - -- 0.90% -
Wells Fargo Securities -- - - 1.20% - - - -- 0.90% -
UniCredit - - - 1.40% - - - -- 1.10% -
Cpennee 1.2% 1.2% 1.0% 1.2% 1.0% 0.8% 0.8% 1.5% 0.9% 0.9%
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JIpoenos memnos ugnasuuu C1LA

CPI (YoY, %)

ABN Amro

Allianz Group

Bank of America Merrill Lynch
Barclays Capital

BMO Capital Markets
BNP Paribas

Capital Economics

CIBC

Citigroup Investment Research
Commerzbank

Credit Agricole CIB
Credit Suisse Group
Danske Bank

Deutshe Bank

Economist Intelligence Unit
European Commission
Goldman Sachs Group
HSBC Holdings

IMF

ING Bank

JPMorgan Chase

Morgan Stanley Research
National Bank Financial
Nomura Securities
Nordea Bank

Rabobank International
Raiffeisen Research

RBC Financial Group
Scotiabank Group
SOCIETE GENERALE
Standard Bank

TD Bank Financial Group
Wells Fargo Securities

Cpennee
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JIpoenos memnos ugHrsuuu E6po3ons.

CPI (YoY, %) Q17 1I1Q17 1vQ17 2017F 1Q18 11Q18 1I1Q18 IVQ18  2018F 2019F
ABN Amro - - -- 1.50% - - -- - 1.30% -
Allianz Group 1.60% 1.70% 1.70% 1.70% 1.50% 1.70% 1.70% 1.70% 1.70% -
Bank of America Merrill Lynch 1.50% 1.50% 1.50% 1.50% 1.20% 1.40% 1.30% 1.10% 1.00% -
Barclays Capital 1.80% 1.50% 1.50% 1.60% 1.40% 1.40% 1.40% 1.40% 1.30% -
Berenberg Bank -- -- -- 1.50% -- -- -- -- 1.60% --
BMO Capital Markets - -- - 1.70% - - - - 1.50% --
BNP Paribas 1.70% 1.80% 1.70% 1.70% - - -- - 1.40% 1.60%
Capital Economics 1.60% -- - 1.50% - - - - 1.20% 1.30%
CIBC - - -- 1.70% - - -- - 1.90% -
Citigroup Investment Research 1.70% 1.60% 1.50% 1.50% 1.20% 1.30% 1.40% -- 1.30% 1.60%
Commerzbank 1.40% 1.40% 1.20% 1.40% 1.00% 1.40% 1.60% 1.70% 1.40% 1.50%
Credit Agricole CIB 1.50% 1.30% 1.30% 1.50% 1.00% 1.10% 1.40% 1.40% 1.20% -
Credit Suisse Group 1.50% 1.30% 0.90% 1.50% 1.00% 1.20% 1.40% 1.40% 1.20% -
Danske Bank - -- - 1.50% - - - - 1.10% --
Deutshe Bank - - -- 1.60% - - -- - 1.50% 1.70%
Economist Intelligence Unit - - - 1.60% - - -- - 1.40% 1.60%
European Commission -- - -- 1.70% -- -- -- -- 1.40% -
Goldman Sachs Group -- - -- 1.50% -- -- -- -- 1.00% -
Helaba Landesbank -- -- -- 1.60% -- -- -- -- 1.50% --
HSBC Holdings 1.70% 1.60% 1.50% 1.60% 1.20% 1.30% -- - 1.30% -
ING Bank 1.50% 1.40% 1.30% 1.50% 1.20% 1.40% 1.50% 1.50% 1.40% -
JPMorgan Chase -- -- -- 1.40% -- -- -- -- 1.00% --
Macquarie -- -- -- 1.50% -- -- -- -- 1.50% --
Morgan Stanley Research 1.40% 1.50% 1.60% 1.60% 1.60% 1.50% 1.50% 1.40% 1.50% --
Nomura Securities 1.70% 1.70% 1.70% 1.60% 1.50% 1.50% 1.60% - 1.60% -
Nordea Bank - -- - 1.30% - - - - 1.50% --
Rabobank International 1.50% 1.30% 1.30% 1.50% 1.20% 1.70% 1.60% 1.60% 1.60% 1.70%
Raiffeisen Research -- -- -- 1.60% -- -- -- -- 1.50% -
Scotiabank Group -- -- -- 1.40% -- -- -- -- 1.70% -
SOCIETE GENERALE 1.50% 1.30% 1.20% 1.40% 1.00% 1.20% 1.40% - 1.30% 1.40%
Standard Bank - - -- 1.80% - - -- - 1.50% -

TD Bank Financial Group - -- - 1.70% - - - - 1.40% --
UniCredit - - -- 1.60% - - -- - 1.60% -
Wells Fargo Securities 1.80% 1.90% 1.80% 1.80% 2.00% 1.90% 2.00% 1.90% 2.00% -
Cpennee 1.6% 1.5% 1.4% 1.6% 1.3% 1.4% 1.5% 1.5% 1.4% 1.6%

PBK e Vions 2017 e



e MAKPOITPOI'HO3bI e CHIA & EBPO30OHA & SITIOHVS & BEJIMIKOBPUTAHVISA

JIpozro3 memnos ugpHrsuuy BeauKobpumanuu

CPI (YoY, %) 11Q17 111Q17 1vQ17 2017F 1Q18 11Q18 111Q18 IvVQ18 2018F 2019F
ABN Amro - - - 2.70% - - - - 2.50% -
Bank of America Merrill Lynch 2.60% 2.80% 3.00% 2.80% 2.90% 2.70% 2.60% 2.40% 2.70% -
Barclays Capital 2.80% 2.80% 2.70% 2.60% 2.40% 2.00% 1.90% 1.90% 2.10% -
Berenberg Bank -- -- -- 2.70% -- -- -- -- 2.50% --
BMO Capital Markets 2.60% 2.60% 2.40% 2.40% 1.70% 1.50% 1.60% 1.90% 1.70% -
BNP Paribas 2.70% 2.90% 3.10% 2.60% - - - - 2.60% 2.30%
Capital Economics 2.80% 3.00% 3.20% 2.80% 2.90% 2.60% 2.30% 2.10% 2.50% 1.90%
CIBC - - - 2.80% - - - - 2.70% -
Citigroup Investment Research 2.60% 2.80% 3.20% 2.70% 3.30% 3.50% 3.50% - 2.90% 2.90%
Commerzbank 2.80% 3.00% 3.20% 2.40% 3.00% 3.00% 2.70% 2.50% 2.80% -
Credit Agricole CIB 2.80% 2.90% 3.10% 2.70% 2.90% 2.90% 2.70% 2.60% 2.80% -
Credit Suisse Group 2.80% 2.80% 3.10% 2.70% 3.00% 2.70% 2.80% 3.00% 2.90% -
Danske Bank 2.30% 2.50% 2.80% 2.30% 2.70% 2.60% - - 2.60% -
Deutshe Bank - - - 2.70% - - - - 2.80% 2.00%
European Commission -- -- -- 2.50% -- - - - 2.60% --
Goldman Sachs Group - -- -- 1.90% -- - - - 2.20% --
HSBC Holdings 2.80% 3.00% 3.20% 2.80% - - - - 2.90% -
ING Bank 2.90% 3.00% 3.10% 2.80% 2.90% 2.70% 2.70% 2.70% 2.80% -
Morgan Stanley Research 2.20% 2.50% 2.80% 2.80% 2.90% 2.70% 2.30% 1.90% 3.10% -
Nomura Securities 2.30% 2.20% 2.10% 2.10% - - - - 2.70% -
Nordea Bank -- - - 2.50% - - - - 2.20% -
Rabobank International -- - - 2.80% - - - - 2.80% -
Raiffeisen Research - -- -- 2.70% -- -- -- -- 2.60% --
RBC Capital Markets 2.70% 2.90% 3.00% 2.70% 2.80% 2.70% 2.60% 2.50% 2.60% -
Scotiabank Group -- - -- 3.00% - -- -- -- 2.30% -
SOCIETE GENERALE 2.80% 2.90% 3.10% 2.70% 3.00% 3.00% 2.90% 2.70% 2.80% 1.90%
Standard Bank -- -- -- 2.80% -- -- -- -- 2.20% -
Standard Chartered -- -- -- 2.70% -- -- -- -- 2.70% -

TD Bank Financial Group - -- -- 2.60% -- - - - 2.50% --
Wells Fargo Securities 2.70% 2.40% 2.50% 2.40% 2.00% 1.70% 2.00% 1.90% 1.90% -
Cpennee 2.7% 2.8% 2.9% 2.6% 2.7% 2.6% 2.5% 2.3% 2.6% 2.2%

PBK e Vions 2017 e



e MAKPOITPOI'HO3bI e CHIA & EBPO30OHA & SITIOHVS & BEJIMIKOBPUTAHVISA

JIpoenos memnos ugHAsUUY Anonuu

CPI (YoY, %) 11Q17 Q17  IvQ17 2017F 1Q18 11Q18 11Q18 1VQ18 2018F 2019F
ABN Amro - - -- 0.70% - - -- - 1.00% --
Allianz Group - - - 0.60% - - - - 0.90% -
Bank of America Merrill Lynch 1.00% 1.60% 1.40% 0.60% - - - - 0.90% -
Barclays Capital 0.40% 0.80% 1.10% 0.50% 0.90% 0.80% 0.80% 0.90% 0.60% --
Berenberg Bank - - - 0.30% - - - - 0.40% -
BMO Capital Markets 0.40% 0.80% 0.30% 0.50% 0.80% 0.50% 0.40% 0.50% 0.60% --
BNP Paribas 0.80% 1.20% 0.90% 0.60% - - -- - 1.00% 0.80%
Capital Economics 0.40% 0.60% 0.70% 0.50% 0.60% 0.70% 0.60% 0.60% 0.60% 1.00%
CIBC - - - 0.70% - - -- - 0.80% --
Citigroup Investment Research 1.00% 1.40% 1.00% 1.00% 0.80% 0.70% 0.70% - 0.80% 0.70%
Commerzbank 0.00% 0.00% 0.00% 1.00% - - -- - 1.00% --
Credit Agricole CIB 0.50% 0.60% 0.50% 0.40% 0.60% 0.60% 0.80% 0.90% 0.70% --
Credit Suisse Group 0.40% 0.50% 0.50% 0.40% 0.20% 0.20% 0.10% 0.10% 0.10% --
Deutshe Bank - - - 0.40% - - - - 0.50% 1.50%
Economist Intelligence Unit - - - 1.20% - - - - 0.90% 0.90%
European Commission - - - 0.40% - - - - 0.60% -
Goldman Sachs Group - - - 0.40% - - - - 0.50% -
Helaba Landesbank -- -- -- 0.70% -- -- -- -- 0.50% --
HSBC Holdings 0.90% 1.00% 1.00% 0.90% - - -- - 1.10% --
ING Bank 0.50% 0.80% 0.60% 0.60% 0.80% 0.90% 0.90% 0.90% 0.90% 1.00%
JPMorgan Chase 0.60% 0.70% 0.90% 0.60% 0.80% 0.70% 0.80% 0.90% 0.70% --
Mizuho Research Institute 0.40% 0.80% 0.60% 0.50% 0.70% 0.90% 0.80% 0.60% 0.70% 0.50%
Morgan Stanley Research -- -- -- 0.60% -- -- -- -- 1.20% --
Nomura Securities 0.50% 0.80% 0.60% 0.60% 0.80% 0.80% 0.70% 0.60% 0.70% 0.40%
Norddeutsche Landesbank 0.60% 1.10% 1.20% 0.80% 1.40% 1.60% 1.80% 1.90% 1.70% --
Rabobank International 0.50% -0.20% -- 0.20% -- -- -- -- 0.40% --
Scotiabank Group -- -- -- 0.80% -- -- -- -- 1.10% --
SOCIETE GENERALE 0.50% 0.90% 0.50% 0.10% 0.90% 1.10% 1.30% 1.40% 1.10% 1.50%
Standard Bank - - - 0.40% - - - - 1.00% -
Standard Chartered - - - 0.60% - - - - 1.00% -
TD Bank Financial Group - - - 0.80% - - - - 1.10% -
UniCredit - - - 0.60% - - -- - 0.90% --
Wells Fargo Securities - - - 0.20% - - - - 0.80% -
Cpennee 0.55% 0.79% 0.74% 0.58% 0.78% 0.79% 0.81% 0.85% 0.81% 0.92%

PBK e Vions 2017 e



e MAKPOITPOI'HO3bI e CHIA & EBPO30OHA & SITIOHVS & BEJIMIKOBPUTAHVISA

JIpoenos ypoens bespabomuuvt 6 C1LLA

Yposens 6e3padorunst B CIIA 11Q17 Q17  1vQ17 2017F 1Q18 11Q18 1I1Q18 1vVQ18 2018F  2019F
Allianz Group 4.40% 4.50% 4.30% 4.50% 4.20% 4.20% 4.30% 4.30% 4.30% -
ABN Amro - -- - 4.60% - - - - 4.30%

Bank of America Merrill Lynch 4.30% 4.30% 4.30% 4.40% - - - - 4.20% -
Barclays Capital 4.30% 4.10% 4.00% 4.30% 4.00% 3.90% 3.80% 3.80% 3.80% -
BMO Capital Markets 4.40% 4.30% 4.20% 4.40% 4.10% 4.10% 4.00% 4.00% 4.10% -
BNP Paribas 4.60% 4.50% 4.50% 4.60% 4.40% 4.30% - - 4.20% -
Capital Economics 4.30% 4.20% 4.10% 4.30% 4.00% 4.00% 4.00% 4.00% 4.00% -
CIBC 4.40% 4.40% 4.40% 4.50% 4.30% 4.30% - - 4.30% -
Citigroup Investment Research 4.40% 4.40% 4.30% 4.60% 4.30% 4.30% 4.30% 4.20% 4.30% --
Commerzbank 4.60% 4.50% 4.40% 4.60% 4.40% 4.40% 4.40% 4.30% 4.40% -
Credit Agricole CIB 4.30% 4.30% 4.30% 4.50% 4.20% 4.10% 4.00% 3.90% 4.20% -
Credit Suisse Group 4.50% 4.50% 4.50% 4.50% - - - - 4.40% --
Danske Bank -- - - 4.50% - - - - 4.30% --
Deutshe Bank 4.30% 4.20% 4.10% 4.10% 4.00% 3.90% 3.90% - 3.60% -
European Commission -- -- -- 4.60% -- -- -- -- 4.50% --
Goldman Sachs Group 4.40% 4.30% 4.20% 4.40% 4.20% 4.20% 4.20% 4.10% 420%  4.20%
HSBC Holdings 4.60% 4.60% 4.50% 4.50% - - - - 4.40% -
JPMorgan Chase 4.10% 4.30% 4.20% 4.40% 4.20% 4.10% 4.10% - 4.10% -
Morgan Stanley Research -- -- -- 4.60% -- -- -- -- 4.40% --
National Bank Financial 4.40% 4.50% 4.50% 4.50% 4.40% 4.40% 4.40% 4.40% 4.40% -
Nomura Securities 4.30% 4.20% 4.10% 4.30% 4.00% 4.00% 3.90% 3.80% 3.90% -
Rabobank International -- - - 4.60% - - - - 4.40% --
Raiffeisen Research 4.40% 4.30% 4.20% 4.40% 4.10% 4.00% 3.90% 3.80% 4.00% -
RBC Capital Markets 4.40% 4.40% 4.40% 4.50% 4.40% 4.40% 4.30% 4.30% 4.40% -
Scotiabank Group 4.50% 4.40% 4.40% 4.40% 4.40% 4.40% 4.40% 4.40% 4.30% -
SOCIETE GENERALE 4.60% 4.60% 4.50% 4.50% 4.50% 4.50% 4.50% 4.50% 4.50% | 4.70%
TD Bank Financial Group 4.30% 4.30% 4.20% 4.40% 4.20% 4.20% 4.10% 4.10% 420% | 4.20%
UMB Bank 4.40% 4.40% 4.40% 4.40% 4.40% 4.40% 4.40% 4.10% 4.40%  4.30%
Wells Fargo Securities 4.30% 4.20% 4.20% 4.40% 4.10% 4.10% 4.00% 4.00% 4.10% --
Cpennee 4.4% 4.4% 4.3% 4.5% 4.2% 4.2% 4.2% 4.1% 4.2% 4.4%

PBK e Vions 2017 e



e MAKPOITPOI'HO3bI e CHIA & EBPO30OHA & SITIOHVS & BEJIMIKOBPUTAHVISA

JIpoenos yposns bespabomuust 6 E6posone

YpoBeHb 6e3padoTHIBI B €BPO30HE 11Q17 11Q17 1vQ17 2017F 1Q18 11Q18 111Q18 IvVQ18 2018F 2019F
Allianz Group 9.50% 9.50% 9.40% 9.50% 9.40% 9.30% 9.30% 9.20% 9.30% -
ABN Amro - - -- 9.20% - - - - 8.60%

Bank of America Merrill Lynch 9.40% 9.30% 9.30% 9.40% 9.20% 9.10% 9.0% 9.0% 9.10% -
Barclays Capital 10.0% 9.90% 9.70% 9.90% 9.70% 9.70% 9.60% 9.40% 9.60% -
Berenberg bank -- -- -- 9.30% -- -- -- -- 8.90% --
BMO Capital Markets - - - 9.40% - - - - 9.70% --
BNP Paribas 9.40% 9.30% 9.20% 9.20% - - - - 8.50% 8.00%
Capital Economics 9.50% -- -- 9.50% -- -- -- -- 9.00% -
CIBC - - -- 9.30% - - - - 9.00% -
Citigroup Investment Research 9.30% 9.20% 9.00% 9.20% 8.80% 8.60% 8.50% - 8.60% -
Commerzbank 9.30% 9.10% 9.00% 9.30% 8.80% 8.70% 8.50% 8.40% 8.80% -
Credit Agricole CIB 9.50% 9.40% 9.30% 9.40% 9.20% 9.10% 9.00% 8.90% 9.10% -
Danske Bank - - - 9.30% - - - - 8.70% --
Handelsbanken -- -- -- 9.40% - - - - 9.10% 9.10%
European Commission -- -- -- 9.60% -- -- -- -- 9.10% -
HSBC Holdings 9.40% 9.40% 9.30% 9.50% 9.30% 9.20% - - 9.20% -
JPMorgan Chase -- -- -- 9.20% -- -- -- -- 8.50% -
Morgan Stanley Research 10.4% 10.5% 10.5% 9.90% -- -- -- -- 9.50% -
Nomura Securities -- -- -- 9.30% -- -- -- -- 8.60% --
Oxford Economics -- -- -- 9.10% -- -- -- -- 8.60% 8.30%
Rabobank International 9.40% 9.20% 9.10% 9.30% 9.00% 8.90% 8.80% 8.70% 8.90% 8.50%
SOCIETE GENERALE 9.20% 9.10% 8.90% 9.10% 8.70% 8.60% - - 8.60% 8.30%
TD Bank Financial Group - - - 9.30% - - - - 9.10% --
Cpennee 9.5% 9.4% 9.3% 9.4% 9.1% 9.0% 9.0% 8.9% 9.0% 8.4%

PBK e Vions 2017 e



e MAKPOITPOI'HO3bI e CHIA & EBPO30OHA & SITIOHVS & BEJIMIKOBPUTAHVISA

JIpoeno3 ypoehs beapabomuuvt 6 BeauKpbpumanuu

Yposens 6e3padorunst ILO 11Q17 1I1Q17 1vQ17 2017F 1Q18 11Q18 1I1Q18 1vVQ18 2018F 2019F
ABN Amro - -- - 5.20% - - - - 5.40% -
Bank of America Merrill Lynch 4.70% 4.80% 5.00% 4.80% 5.10% 5.20% 5.30% 5.20% 5.20% -
Barclays Capital 4.60% 4.70% 4.70% 4.70% 4.80% 4.90% 5.00% 5.10% 5.00% -
BMO Capital Markets -- - - 4.90% - - - - 5.20% --
Capital Economics 4.70% 4.80% 4.90% 4.80% 4.90% 5.00% 5.00% 5.00% 5.00% 5.00%
CIBC - -- - 4.90% - - - - 5.00% -
Commerzbank 4.90% 4.70% 4.80% 4.90% 5.00% 4.90% 5.00% 5.00% 5.00% 5.20%
Citigroup Investment Research 4.80% 4.80% 4.80% 4.80% 4.90% 5.00% 5.00% - 5.00% --
Commerzbank 4.70% 4.80% 4.90% 5.00% 4.90% 5.00% 5.00% 5.00% 5.20% 5.30%
Credit Agricole CIB 4.50% 4.80% 4.80% 5.30% 4.90% 5.00% 5.00% 5.00% 5.50% -
Danske Bank 4.90% 5.00% 5.10% 5.00% 5.20% 5.30% - - 5.30% -
Nomura Securities 6.10% 6.40% 6.60% 6.20% - - - -- 6.50% --
Rabobank International - -- - 5.00% - - - - 5.10% -
SOCIETE GENERALE 4.50% 4.50% 4.60% 4.60% 4.80% 4.90% - - 5.00% 5.60%
TD Bank Financial Group -- - - 5.10% - - - - 5.30% -
Cpennee 4.9% 5.0% 5.1% 51% 5.20% 5.30% 51% 5.1% 5.3% 5.3%

JIpoeno3 ypoehs beapabomuuwt 6 Inonuu

YposeHsb 0e3paboTuubl B Snonun 11Q17 111Q17 1vQ17 2017F 1Q18 11Q18 111Q18 IvVQ18 2018F 2019F
ABN Amro - -- - 3.10% - - - - 3.00% -
Barclays Capital 2.80% 2.80% 2.70% 2.80% 2.70% 2.60% 2.60% 2.60% 2.60% -
Berenberg Bank -- -- -- 2.80% -- -- -- -- 2.70% --
BMO Capital Markets 2.80% 2.90% 3.00% 2.90% 3.10% 3.20% 3.20% 3.20% 320% -
Capital Economics 2.80% 2.80% 2.80% 2.80% 2.80% 2.70% 2.70% 2.70% 2.70%  2.60%
CIBC - -- - 2.90% - - - - 3.00% -
Credit Suisse Group 3.00% 2.90% 2.80% 2.80% - - - - 2.80% -
Goldman Sachs Group 3.00% 3.00% 3.00% 3.00% - - - - 3.00% -
HSBC Holdings 3.00% 3.00% 3.00% 3.00% - - - - 290% -
JPMorgan Chase 2.60% 2.70% 2.70% 2.80% 2.80% 2.70% 2.60% 2.60% 2.60% -
Mizuho Research Institute 2.90% 2.90% 2.90% 2.90% 2.90% 2.80% 2.80% 2.80% 2.80% -
Nomura Securities 2.90% 2.80% 2.80% 2.80% 2.80% 2.80% 2.70% 2.70% 2.80%  2.70%
Norddeutsche Landesbank 2.90% 3.10% 3.10% 3.00% 3.20% 3.30% 3.40% 3.50% 3.40% -
SOCIETE GENERALE 2.80% 2.70% 2.80% 2.80% 2.70% 2.60% 2.60% 2.60% 270%  2.50%
TD Bank Financial Group -- -- -- 3.00% -- -- -- -- 3.00% --
Cpennee 2.9% 2.8% 2.8% 2.9% 2.8% 2.8% 2.8% 2.8% 2.8% 2.6%
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e MAKPOITPOT'HOS3BI e CIIIA & EBPO30OHA & SITIOHVIA & BEJIMIKOBPUTAHVIA

JIpoznos cmasxy PPC C1ILA
Policy Rate Forecasts (end period %) = 11Q17 IQ17  1vQ17 2017F 1Q18 11Q18 111Q18 1vVQ18 2018F 1Q19F
Barclays Capital 1.00% 1.25% 1.50% 1.50% 1.75% 2.00% 2.00% 2.25% 2.25% 2.25%
BNP Paribas 1.00% 1.25% 1.50% 1.50% 1.50% - - - 2.75% 2.75%
Capital Economics 1.00% 1.25% 1.50% 1.75% 2.00% 2.25% 2.50% 2.75% 2.75% 2.75%
Citigroup Investment Research 1.25% 1.50% 1.50% 1.50% 1.75% 2.00% 2.25% - - -
Commerzbank 1.00% 1.00% 1.25% 1.25% 1.25% 1.50% -- - - -
Credit Agricole Group 1.25% 1.25% 1.50% 1.50% 1.75% 2.00% 2.25% 2.25% 2.25% 2.25%
Deutshe Bank 1.00% 1.00% 1.25% 1.25% 1.50% 1.75% -- - - -
Goldman Sachs Group 1.00% 1.25% 1.25% 1.25% 1.50% 1.75% - - 3.50% 3.50%
HSBC Holdings 1.00% 1.00% 1.25% 1.25% 1.25% 1.50% - - - -
ING Bank 1.00% 1.00% 1.00% 1.00% 1.00% 1.25% 1.50% 1.50% - -
Raiffeisen Research 1.00% 1.00% 1.25% 1.25% 1.25% 1.50% - - - --
Scotiabank Group 1.25% 1.25% 1.50% 1.50% 1.50% 1.75% 1.75% 2.00% 2.00% 2.00%
Cpennee 1.06% 1.17% 1.35% 1.37% 1.48% 1.75% 2.04% 2.15% 2.58% 2.58%
Craska ®PC CIHIA (end period %) 11Q17 11Q17 1vVQ17 2017 1Q18 11Q18
Texyiee 3HaUYCHUE Median Forecast 1.00% 1.00% 1.25% 1.50% 1.75% 1.25%
0,75% Average Forecast 1.06% 1.17% 1.35% 1.37% 1.48% 1.75%

Jlpoznos cmasKu ELUD

Policy Rate Forecasts (end period %) 11Q17 111Q17 1vQ17 2017F 1Q18 11Q18 111Q18 IvQ18 2018F IQ19F

Bank of America Merrill Lynch 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.0% -
Barclays Capital 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
BNP Paribas 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.50%
Capital Economics 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
CIBC 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% -
Citigroup Investment Research -0.40% -0.40% -0.40% -0.40% -0.40% -0.40% - - - --
Commerzbank -0.40% -0.40% -0.40% -0.40% -0.40% -0.40% - - - -
Credit Agricole Group 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% -
Rabobank International 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
SOCIETE GENERALE 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.20%
Cpennee -0.1% -0.1% -0.1% -0.1% -0.1% -0.1% 0.0% 0.0% 0.0% 0.1%
Cragka EIIB (end period %) Q17 11Q17 | 1vQ17 2017 1Q18 11Q18
Tekyiee 3HaUCHUE Median Forecast -0.10% -0.10% -0.30% -0.30%  -0.30% -0.30%
0,00% Average Forecast -0.1% -0.1% -0.1% -0.1% -0.1% -0.1%
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e MAKPOITPOI'HO3bI e CHIA & EBPO30OHA & SITIOHVS & BEJIMIKOBPUTAHVISA

JIpoenos cmasox, banka Anzauuu

Policy Rate Forecasts (end period %) 11Q17  IIIQ17  IVQ17  2017F 1Q18 Q18 Q18 IVQIS  2018F  IQI9F

Bank of America Merrill Lynch 0.25% 0.25% 0.25% 0.25% 0.25% 0.25% 0.25% 0.25% 0.25% --
Barclays Capital 0.25% 0.25% 0.25% 0.25% 0.25% 0.25% 0.25% 0.25% 0.25% 0.25%
BNP Paribas 0.25% 0.25% 0.25% 0.25% 0.25% 0.25% 0.25% 0.25% 0.25% 0.25%
CIBC 0.25% 0.25% 0.25% 0.25% 0.25% 0.25% 0.25% -- -- -
Commerzbank 0.25% 0.25% 0.25% 0.25% 0.25% 0.25% 0.25% -- -- -
Credit Agricole Group 0.25% 0.25% 0.25% 0.25% 0.25% 0.25% 0.25% 0.25% 0.25% 0.25%
Deutshe Bank 0.25% 0.25% 0.25% 0.25% 0.25% 0.25% 0.25% -- -- 0.10%
Economist Intelligence Unit 0.25% 0.25% 0.25% 0.25% 0.25% 0.25% 0.25% 0.25% 0.25% 0.25%
Standard Chartered 0.25% 0.25% 0.25% 0.25% 0.25% 0.25% 0.25% 0.25% 0.50% 0.50%
Morgan Stanley Research 0.25% 0.25% 0.25% 0.25% 0.25% 0.10% 0.10% 0.10% 0.10% 0.10%
UniCredit 0.25% 0.25% 0.25% 0.25% 0.25% 0.25% 0.25% - - -
Scotiabank Group 0.25% 0.25% 0.25% 0.25% 0.25% 0.25% 0.25% 0.25% 0.25% 0.25%
SOCIETE GENERALE 0.25% 0.25% 0.25% 0.25% 0.25% 0.25% 0.25% - - 0.50%
Standard Bank 0.25% 0.25% 0.25% 0.25% 0.25% 0.25% 0.25% - - -
TD Bank Financial Group 0.25% 0.25% 0.25% 0.25% 0.25% 0.25% 0.25% - - -
Cpennee 0.25% 0.25% 0.25% 0.25% 0.25% 0.23% 0.23% 0.20% 0.20% 0.22%
CraBka Banka Aurimmum (end period %) 11Q17 11Q17 1vQ17 2017 1Q18 11Q18
Tekymee 3HaueHNE Median Forecast 0.25% 0.25% 0.25% 0.25% 0.25% 0.25%
0,50% Average Forecast 0.25% 0.25% 0.25% 0.25% 0.25% 0.23%
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e MAKPOITPOTHOSBI o CIITA & EBPO3OHA & SITOHMS & BEJIMIKOBPUTAHMS

Baxurie 3ameuanns

Hacrosimmit JOKyMeHT VMMeeT MCKIFOUNUTEIBHO
vHMPOpMAaTUBHBIE LeIM W He  SBJISeTCs
myoymuaHO  odpepTor K KyIUle/IIpojake
KaKMX-JI10o LIeHHBIX Oymar VI
OCYIIIECTBJIEHMIO JIFOOBIX WHBIX VHBECTUIIVIVL.
Mudopmariis, comepxxariasicss B IaHHOM
IOOKyMeHTe, ObUIa IIOJIy4YeHa W3 VICTOYHIKOB,
kotopele  "PocbusnecKoncanrmar' — (PBK)
CUMTaeT 3aCIyXXMBAIOIIMMW pAoBepwst. I[lpu
stoMm KommaHmg "PEK" 11 aBTOpbI mOKyMeHTa He
HeCyT OTBETCTBEHHOCT 3a BO3HVKIIIE YOBITKI
B CBSI3W C WCIIOJIb30BaHMEM COLEepIKalllevicsl B
IoKyMeHTe mHQopManun. VIHBecTrpoBaHMe B
LleHHble OyMarv COIPSDKEHO C IIOBBIIIEHHBIM
pUCKOM, B CBI3M C YeM WHBeCTOpaMm
HeoOXOVIMO  IIPOBECTM  CaMOCTOSITEIbHBIV
aHaJIN3 CUTYALIVV ¥ OOBEKTOB IHBECTVIPOBAHISI
IIepe], BJIOYKEHVIEM CPELICTB.

ABTOpBI

"PocbusnecKoucaarmuar"
JenapraMeHT aHATUTUIECKON MHPOPMALINI
rei. (095) 363-11-11

Anexcanap SIkosiieB
pyxoBoauTesIb IellapTaMeHTa

jack@rbc.ru

Canrasnosa ViHra
aHAJIUTHK
isangalova@rbc.ru

Xapnamosa CeetsiaHa
TEXHUYECKU PeIaKTOpP

sharlamova@rbc.ru
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