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IIpoenoset pasbumusa s3xoHoMux Bedyuux 3anaoHvIx Cpan

Temnbl pocta BBII 3anagnbix cTpan JAnHaMuKa cTaBOK pepUHAHCUPOBAHUS
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eXTyHapOIHbIV BaJIOTHEIV (poH, (MBD) repecmoTpert mpeipIiyIiyie IIPOrHO3bl PasBUTIS MUPOBOV SKOHOMVKI B CBSI3M C

esyJIbTaTaMyl OpUTaHCKOTo pedeperayMa, cHM3MB 11X Ha 0,1% Ha TeKyIIwi 1 II0CIIey FOIIV Fombl - 10 3,1% 1 3,4%

0OTBETCTBEHHO. [ lepcrieKTMBEI yXyAIaTcs I CTpaH ¢ pa3suTon skoHoMmmKon (Ha 0,1 .. B 2016 ropgy 1 0,2 .. B 2017

0/1y), TOT/ia KaK JIjisi CTpaH ¢ (POPMUPYIOIIVIMCS PHIHKOM ¥ Pa3BMBAIOIIMXCS CTPAH OHV OCTAIOTCS B 1IeJIOM 0e3 M3MeHeHWA.
Peny CTpaH ¢ pasBUTOV 5KOHOMVKOV B HavOOJIbIIIeVT CTeIIeH IIPOrHO3bI POCTa CHIVDKEHBI I BenmmkoOpuranmm — 1o 1,7%
2016 romy m 10 1,3% B 2017 romy. I[IporHos dpoHma ocHOBaH Ha IIpeAIIoIoXeHMy, uTo Bermkobpuranms n EC 3aximouar
OBO€ TOProBoe CoIJIallleHyie, YTOOBI «MCKITIOUMTH POCT IKOHOMIYECKIX OapbepoB» MexX/1y 07I0KOM 1 KOposieBcTBoM. Kpome
oro, MB® monamswuI riporsos 1o pocry skoHoMuky CIITA B 2016 roay Ha 0,2 11.11.- 110 2,2%, mporxo3 Ha 2017 ro, coxpaHeH Ha
poBHE 2,5%, TeMIIBI POCTa €BPO30HBI B TEKYIIIEM IOy cocTaB4T 1,6 %, Temrisl pocta BBIT Smormm - 0,5%, Kuras — Ha 6,6%,

TMeuaeTcs B OroyuiereHe MBD.

Koncencyc-npoeno3sut
BBII HUndasiuus

IvVQ16 2016 1Q17 11Q17 111Q17 1vQ17 1vQl1e 2016 1Q17 11Q17 111Q17 1vQ17
USA 2.1% 1.6% 2.1% 21%  22% 22% USA 1.79% 128%  234%  226%  2.42%  2.34%
EC 1.5% 1.6% 1.3% 1.4% 1.4% 1.4% EC 0.8% 0.2% 1.3% 12%  13% 1.4%
Japan 1.02%  0.8% 12% 1.1% 12% 1.0% Japan 0.08% 0.09%  021%  041%  0.68%  0.68%
UK 1.7% 2.0% 1.5% 1.3% 1.1% 0.9% UK 1.2% 0.7% 1.9% 23%  24% 2.4%

Be3padoruna CraBka peMHAHCHUPOBAHUS

1vVQl1e 2016 1Q17 11Q17 111Q17 1vQ17 1Q17 11Q17 111Q17 1vQ17 2017 1Q18
USA 4.8% 4.9% 4.7% 4.7% 4.6% 4.5% USA 0.76% 0.95% 1.07% 1.26% 1.26% 1.39%
EC 10.0% 10.1% 9.9% 9.8% 9.8% 9.7% EC -0.1% -0.1% -0.1% -0.1% -0.1% -0.1%
Japan 3.1% 3.2% 3.0% 3.0% 2.9% 2.9% Japan -0.2% -0.2% -1.2% -0.2% -0.2% -0.1%
UK 52% 5.1% 5.3% 5.5% 5.6% 5.7% UK 0.22% 0.16% 0.14% 0.14% 0.20% 0.14%
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JIpoznos BBIT

CIIA (Real GDP YoY) 1vQl1e 2016F 1Q17 11Q17 Q17  1vQ17  2017F 1Q18 11Q18 2018F
Allianz Group 2.10% 1.50% 1.80% 2.20% 2.10% 2.00% 2.10% - - -

Bank of America Merrill Lynch 2.50% 1.60% 1.50% 1.50% 2.30% 2.30% 2.10% - - 2.50%
Barclays Capital 2.50% 1.60% 2.00% 1.50% 2.50% 2.50% 2.20% 3.00% 2.50% 2.50%
BMO Capital Markets -- 1.60% - - -- - 2.20% -- -- 2.00%
BNP Paribas 1.70% 1.50% 2.00% 2.20% 2.20% 2.40% 2.20% - - 2.80%
Capital Economics -- 1.60% - - -- - 2.70% -- -- 2.00%
CIBC - 1.60% - - - - 2.10% - - 2.10%
Citigroup Investment Research 1.80% 1.50% 2.00% 2.00% 1.70% 1.70% 1.80% 1.90% 2.30% 2.50%
Commerzbank 1.80% 1.60% 2.10% 2.20% 2.00% 2.00% 2.00% - - 2.30%
Credit Agricole CIB -- 1.60% - - -- - 2.30% -- -- 2.50%
Credit Suisse Group 2.30% 1.60% 2.10% 2.00% 2.20% 2.30% 2.20% 2.50% 1.90% -

Danske Bank 2.10% 1.60% 2.10% 2.20% 2.30% 2.40% 2.20% 3.10% 3.10% 2.80%
Deutsche Bank - 1.50% - - - - 2.30% - - 3.50%
Economist Intelligence Unit - 1.80% - - - - 2.20% - - 2.30%
European Commission - 1.60% - - - - 2.10% - - -

Goldman Sachs Group 2.60% 1.60% 2.00% 2.00% 2.30% 2.30% 2.30% 2.00% 2.00% 2.30%
HSBC Holdings 1.80% 1.80% 2.00% 1.90% - - 1.90% - - -

IMF - 1.60% - - - - 2.20% - - -

ING Bank 2.30% 1.60% 2.20% 2.60% 2.10% 2.20% 2.80% - - 3.20%
JPMorgan Chase 2.10% 1.60% 2.00% 2.00% 1.80% 1.80% 2.10% - - -

Nomura Securities -- 1.50% - - -- - 1.90% -- -- 1.80%
Morgan Stanley Research 1.90% 1.60% 1.80% 1.80% 1.80% 1.70% 2.00% -- -- 2.00%
National Bank Financial 2.30% 1.60% 1.80% 2.20% 2.30% 2.00% 2.20% 2.80% 2.30% 2.40%
Nationwide Corp 2.30% 1.60% 3.00% 2.70% 2.70% 2.70% 2.70% 2.60% 2.60% 2.60%
Nordea Bank -- 1.50% - - -- - 2.10% -- -- 1.90%
Rabobank International -- 1.50% - - -- -- 1.70% -- -- --

Raiffeisen Research -- 1.60% - - -- -- 2.40% -- -- 2.20%
RBC Financial Group 2.10% 1.60% 2.30% 2.10% 2.50% 2.40% 2.30% 2.40% 2.30% 2.30%
Scotiabank Group 1.80% 1.60% 2.10% 2.30% 2.20% 2.30% 2.20% 2.20% 2.20% 2.40%
SOCIETE GENERALE 2.40% 1.60% 2.40% 2.40% 2.10% 2.30% 2.40% 2.00% 2.30% 2.20%
Standard Bank - 1.60% - - - - 2.70% - - 1.90%
TD Bank Financial Group 2.00% 1.60% 1.90% 2.20% 2.30% 2.10% 2.20% 2.10% 2.00% 2.00%
Wells Fargo Securities - 1.60% - - - - 2.20% - - 2.20%
OECD - 1.50% - - - - 2.30% - - 3.00%
World Bank - 1.60% - - - - 2.20% - - 2.10%
Cpennee 2.1% 1.6% 2.1% 2.1% 2.2% 2.2% 2.2% 2.4% 2.3% 2.20%
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JIpoznos BBIT

Espo3zona (Real GDP YoY) 1vQl1e6 2016F 1Q17 11Q17 mIQ17  1vQ17  2017F 1Q18 11Q18 2018F
Allianz Group -- 1.60% -- -- -- -- 1.60% - -- --

Bank of America Merrill Lynch 1.50% 1.60% 1.40% 1.40% 1.50% 1.50% 1.40% 1.50% 1.50% 1.50%
Barclays Capital 1.50% 1.60% 1.20% 1.10% 1.10% 1.20% 1.20% 1.40% 1.60% 1.60%
Berenberg Bank 1.50% 1.60% 1.40% 1.40% 1.50% 1.50% 1.50% 1.50% 1.50% 1.50%
BMO Capital Markets 1.40% 1.60% 1.20% 1.30% 1.30% 1.40% 1.30% 1.50% 1.50% 1.50%
BNP Paribas 1.60% 1.60% 1.40% 1.30% 1.20% 1.10% 1.20% - - 1.50%
Capital Economics -- 1.60% - - -- -- 1.00% -- -- 1.50%
CIBC - 1.60% - - - - 1.50% - - 1.30%
Citigroup Investment Research 1.50% 1.60% 1.40% 1.40% 1.50% 1.50% 1.50% 1.60% 1.70% 1.60%
Commerzbank 1.60% 1.60% 1.50% 1.60% 1.60% 1.50% 1.50% 1.40% 1.40% 1.40%
Credit Agricole CIB - 1.60% - - - - 1.50% - - 1.50%
Credit Suisse Group 1.50% 1.60% 1.50% 1.50% 1.60% 1.60% 1.60% - - -

Danske Bank -- 1.60% - - -- - 1.50% -- -- --

Deutshe Bank 1.50% 1.70% 1.10% 1.10% 1.10% 1.00% 1.30% - - 1.50%
Economist Intelligence Unit - 1.70% - - - - 1.40% - - 1.50%
European Commission -- 1.70% -- -- - -- 1.50% -- -- --

Goldman Sachs Group - 1.50% -- -- - -- 1.50% - -- 1.60%
Helaba Landesbank -- 1.60% -- -- -- -- 1.40% -- -- 1.40%
HSBC Holdings 1.10% 1.50% 0.90% 0.90% - - 1.00% - - 1.00%
IMF - 1.70% - - - - 1.50% - - -

ING Bank 1.50% 1.60% 1.50% 1.50% 1.80% 1.80% 1.50% 1.70% 1.70% 1.70%
JPMorgan Chase 2.00% 1.60% 1.90% 1.90% - - 1.50% - - 1.50%
Morgan Stanley Research 0.90% 1.60% 0.60% 0.70% 1.10% 1.40% 1.40% -- -- 1.60%
Nomura Securities 1.50% 1.60% 1.40% 1.50% 1.50% 1.50% 1.50% 1.50% 1.50% 1.60%
Nordea Bank -- 1.50% - - -- - 1.20% -- -- 1.40%
OECD - 1.70% - - - - 1.60% - - 1.70%
Rabobank International 1.80% 1.60% -- -- - -- 1.30% - -- 1.60%
Raiffeisen Research 1.70% 1.60% 1.60% 1.70% 1.70% 1.50% 1.50% - - 1.70%
Scotiabank Group -- 1.40% -- -- - -- 1.30% - -- 1.50%
SOCIETE GENERALE 1.70% 1.60% 1.40% 1.40% 1.40% 1.40% 1.50% - - 1.40%
Standard Bank - 1.50% - - - - 1.40% - - 1.50%
TD Bank Financial Group -- 1.60% -- -- -- -- 1.50% -- -- 1.60%
Wells Fargo Securities 1.50% 1.60% 1.40% 1.60% 1.70% 1.80% 1.60% 1.90% 2.00% 2.00%
World Bank - 1.60% - - - - 1.50% - - 1.40%
Cpennee 1.5% 1.6% 1.3% 1.4% 1.4% 1.4% 1.4% 1.6% 1.6% 1.5%
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JIpoznos BBIT

Bennkoopuranus (Real GDP YoY) 1vVQle 2016F 1Q17 11Q17 11Q17 1vQ17 2017F 1Q18 11Q18  2018F
Bank of America Merrill Lynch 1.90% 2.00% 1.60% 1.00% 0.70% 0.60% 1.10% 0.80% 1.10% 1.20%
Barclays Capital 1.80% 2.00% 1.30% 0.60% 0.10% 0.20% 1.00% 0.60% 1.20% 1.50%
BMO Capital Markets - 2.00% - -- - -- 0.90% - - 1.20%
BNP Paribas 2.00% 2.10% 1.80% 1.20% 0.80% 0.70% 1.10% - - 1.60%
Capital Economics 0.90% 1.90% - -- - -- 1.50% - - 2.50%
CIBC - 2.00% - - - - 1.30% - - 2.00%
Citigroup Investment Research 1.90% 2.00% 1.70% 1.40% 1.20% 1.30% 1.40% 1.30% 1.40% 1.30%
Commerzbank 1.80% 2.00% 1.80% 1.40% 1.10% 1.10% 1.40% 1.10% 1.50% 1.70%
Credit Agricole CIB - 2.00% - -- - -- 1.30% - - 1.40%
Credit Suisse Group 2.00% 2.10% 1.90% 1.40% 1.00% 0.70% 1.20% - - --

Danske Bank - 1.80% - -- - -- 0.70% - - -

Deutshe Bank 1.20% 2.10% 0.90% 0.90% 1.00% 1.10% 1.20% - - 1.10%
European Commission - 1.90% - -- - -- 1.00% - - -

Goldman Sachs Group -- 2.10% -- -- -- -- 1.40% -- -- 2.20%
HSBC Holdings 1.20% 1.80% 0.80% 0.40% - - 0.70% - - 1.60%
IMF - 1.80% - - - - 1.10% - - --

ING Bank 2.00% 2.00% 1.00% 2.60% 2.70% 1.20% 1.10% 1.40% 1.80% 1.30%
JPMorgan Chase - 2.00% - -- - -- 1.60% - - 1.30%
Macquarie - 1.90% - -- - -- 2.30% - - 2.10%
Morgan Stanley Research - 2.00% - -- - -- 1.00% - - 1.10%
Nomura Securities - 1.80% - -- - -- 0.90% - - 1.50%
Nordea Bank - 2.00% - -- - -- 0.90% - - 1.30%
OECD - 2.00% - - - - 1.20% - - 1.00%
Rabobank International - 2.10% - -- - -- 1.40% - - -

Raiffeisen Research - 1.70% -- -- -- -- 1.00% - - -

RBC Capital Markets -- 2.00% -- -- -- -- 1.10% - - 1.20%
Scotiabank Group 2.10% 2.10% 2.10% 1.80% 1.40% 1.10% 1.50% 1.00% 1.00% 1.40%
SOCIETE GENERALE 2.00% 2.10% 1.90% 1.50% 1.20% 1.00% 1.30% -- -- 0.70%
Standard Bank -- 1.80% - - - - 1.10% - - 1.00%
TD Bank Financial Group - 2.00% - -- - -- 1.40% - - 1.60%
Wells Fargo Securities 1.80% 2.00% 1.60% 1.20% 1.00% 1.40% 1.30% 1.90% 220%  2.10%
WorldBank - 2.60% - - - - 2.20% - - --

Cpennee 1.7% 2.0% 1.5% 1.3% 1.1% 0.9% 1.2% 1.2% 1.5% 1.5%
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JIpoznos BBIT

SInonus (Real GDP YoY) 1VQ16 2016F 1Q17 Q17 1I1Q17 IVQ17  2017F 1Q18 11Q18 2018F
Allianz Group - 0.70% - - - - 0.80% - - 1.20%
Bank of America Merrill Lynch 1.60% 1.00% -- -- -- -- 1.50% -- -- 1.20%
Barclays Capital 0.90% 1.00% 1.40% 1.40% 1.40% 0.70% 1.20% 0.30% 0.30% 1.20%
BMO Capital Markets 1.50% 1.00% 0.50% 0.50% 0.50% 0.50% 0.80% 0.70% 0.80% 0.70%
BNP Paribas 0.90% 1.00% 1.10% 1.00% 1.20% 1.30% 1.10% 1.20% 0.60% 0.80%
Capital Economics 1.80% 1.00% 1.20% 0.70% 0.90% 0.60% 1.00% 0.40% 0.30% 0.50%
CIBC -- 0.50% - - - - 0.70% - - 0.50%
Citigroup Investment Research 1.30% 0.80% 1.10% 1.30% 1.00% 1.00% 1.10% 1.00% 1.00% 1.10%
Commerzbank - 1.00% - - -- -- 0.70% - -- 0.60%
Credit Agricole CIB 0.70% 1.10% 2.30% 1.60% 1.50% 1.30% 1.50% 0.90% 0.80% 1.10%
Credit Suisse Group 0.80% 0.90% 2.00% 1.00% 2.00% 1.50% 0.80% -- - -

Danske Bank - 1.40% - - -- -- - -- -- -

Deutshe Bank 0.40% 0.70% 0.60% 1.10% 1.30% 1.40% 1.00% -- - 1.40%
Economist Intelligence Unit -- 0.40% - - - - 0.20% -- - 0.50%
European Commission -- 0.70% - - - - 0.80% -- - --

Goldman Sachs Group 0.70% 0.80% 1.10% 2.10% 0.40% 1.00% 1.20% - - 0.70%
HSBC Holdings 1.10% 0.60% 0.80% 0.60% - - 0.90% -- - 0.50%
IMF -- 0.50% - - - - 0.60% -- - -

ING Bank 0.80% 0.60% 0.70% 0.50% 0.70% 0.90% 0.70% 1.30% 1.60% 1.20%
JPMorgan Chase 1.50% 1.00% 1.50% 1.60% 1.50% 0.90% 1.50% 0.50% 0.30% 0.70%
Mizuho Research Institute 0.90% 1.00% 0.90% 1.10% 1.30% 1.40% 1.10% 1.30% - 0.70%
Morgan Stanley Research 0.90% 1.00% 1.60% 1.10% 1.90% 0.60% 1.30% 0.80% - 0.90%
Nomura Securities 1.10% 0.70% 1.00% 1.30% 0.90% 0.50% 1.20% 0.60% 0.40% 0.60%
Nordea Bank - 0.90% - - -- -- 0.70% - -- 0.70%
OECD -- 0.80% - - - - 1.00% - - 0.80%
Rabobank International - 0.70% - - -- -- 0.70% - -- --

Raiffeisen Research - 0.50% - - -- -- 0.10% - -- 1.10%
Scotiabank Group -- 0.60% -- -- -- -- 0.60% -- -- 0.50%
SOCIETE GENERALE 0.40% 1.00% 0.90% 1.20% 1.00% 1.00% 1.00% -- - 1.00%
Standard Bank -- 0.70% - - - - 1.30% -- - 0.60%
TD Bank Financial Group - 1.00% - - -- -- 0.90% - -- 0.80%
Wells Fargo Securities -- 0.60% - - - - 0.50% - - 0.70%
World Bank -- 1.00% - - - - 0.90% -- - 0.80%
Cpennee 1.02% 0.8% 1.2% 1.1% 1.2% 1.0% 0.9% 0.8% 0.7% 0.8%
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JIpoenos memnos ugnasuuu C1LA

CPI (YoY, %)

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

OECD

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, %) 1IVQ16 2016F 1Q17 Q17 1IQ17 1vQ17 2017F 1Q18 11Q18 2018F
Allianz Group 1.00% 0.20% 1.50% 1.60% 1.50% 1.70% 1.50% - - -
Bank of America Merrill Lynch 0.70% 0.20% 1.20% 1.20% 1.20% 1.20% 1.50% 1.40% 1.30% 1.30%
Barclays Capital 0.50% 0.20% 1.00% 1.20% 1.20% 1.30% 1.20% 1.30% 1.30% 1.40%
Berenberg Bank -- 0.20% -- -- -- -- 1.30% -- -- 1.60%
BMO Capital Markets - 0.20% - -- - - 0.60% - - 1.10%
BNP Paribas 0.60% 0.20% 1.20% 1.10% 1.20% 1.40% 1.30% - -- 1.30%
Capital Economics 0.70% 0.20% 1.30% 1.00% 1.00% 1.30% 1.20% 1.40% 1.30% 1.30%
CIBC - 0.40% -- - - - 1.60% - -- 1.90%
Citigroup Investment Research 0.70% 0.20% 1.50% 1.40% 1.50% 1.50% 1.50% 1.40% 1.40% 1.40%
Commerzbank 0.60% 0.20% 1.20% 1.00% 1.20% 1.10% 1.10% 1.20% 1.20% 1.20%
Credit Agricole CIB 0.70% 0.20% 1.30% 1.30% 1.30% 1.30% 1.50% - -- 1.30%
Credit Suisse Group 0.70% 0.20% 1.50% 1.30% 1.20% 1.10% 1.20% - -- -
Danske Bank 1.70% 0.20% -- - - - 1.20% - -- -
Deutshe Bank - 0.20% -- - - - 1.40% - -- 1.50%
Economist Intelligence Unit - 0.20% -- - - - 1.20% - -- 1.50%
European Commission - 0.30% - - - - 1.40% - -- -
Goldman Sachs Group -- 0.20% -- - -- -- 1.10% -- -- 1.10%
Helaba Landesbank - 0.20% -- - - - 1.20% - -- 1.40%
HSBC Holdings 0.60% 0.20% 1.20% 1.00% - - 0.90% - -- -
IMF - 0.30% -- - - - 1.10% - - -
ING Bank 0.70% 0.30% 1.30% 1.00% 1.10% 1.10% 1.10% 1.20% 1.40% 1.40%
JPMorgan Chase 0.80% 0.20% 1.40% 1.40% - - 1.70% - - -
Macquarie - 0.50% - -- - - 1.50% - - 1.50%
Morgan Stanley Research 0.70% 0.20% 1.30% 1.40% 1.50% 1.60% 1.50% 1.60% 1.50% 1.50%
Nomura Securities 0.70% 0.20% 1.50% 1.30% 1.30% 1.20% 1.60% 1.20% 1.20% 1.40%
Nordea Bank - 0.30% - -- - - 1.30% - - 1.50%
Rabobank International 0.70% 0.20% 1.70% 1.60% 1.50% 1.60% 1.40% - -- 1.60%
Raiffeisen Research -- 0.20% -- - -- -- 1.50% -- -- 1.50%
Scotiabank Group -- 0.80% -- - -- -- 1.40% -- -- 1.70%
SOCIETE GENERALE 0.80% 0.20% 1.40% 1.30% 1.70% 1.70% 1.50% 1.50% 1.40% 1.50%
Standard Bank - 0.30% -- - - - 1.10% - -- -

TD Bank Financial Group - 0.20% - -- - - 1.60% - - 1.40%
OECD - 0.20% - - - - 1.20% - --

Wells Fargo Securities 0.60% 0.20% 1.20% 1.00% 1.20% 1.20% 1.10% 1.60% 1.50% 1.50%
Cpennee 0.8% 0.2% 1.3% 1.2% 1.3% 1.4% 1.3% 1.4% 1.4% 1.4%
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e MAKPOITPOI'HO3bI e CHIA & EBPO30OHA & SITIOHVS & BEJIMIKOBPUTAHVISA

JIpozro3 memnos ugpHrsuuy BeauKobpumanuu

CPI (YoY, %) IVQ16 2016F 1Q17 11Q17 111Q17 IvQ17 2017F 1Q18 11Q18 2018F
Bank of America Merrill Lynch 1.40% 0.70% 2.10% 2.40% 2.80% 2.90% 2.50% - -- -
Barclays Capital 1.10% 0.60% 1.90% 2.50% 2.70% 2.50% 2.40% 2.20% 2.20% 2.10%
BMO Capital Markets 1.00% 0.60% 1.40% 1.60% 1.60% 1.50% 1.50% - -- -
BNP Paribas 1.10% 0.60% 1.90% 2.40% 2.60% 2.90% 2.40% - -- 2.60%
Capital Economics 1.20% 0.70% - - - - 2.30% - -- 2.80%
CIBC - 0.80% - - - - 2.60% - -- 2.70%
Citigroup Investment Research 1.20% 0.60% 2.00% 2.60% 2.90% 3.30% 2.70% 3.40% 2.50% 3.40%
Commerzbank 1.20% 0.60% - - - - 2.30% - -- 2.80%
Credit Agricole CIB 1.00% 0.60% 1.50% 1.60% 1.60% 1.70% 2.80% - -- 2.90%
Credit Suisse Group - 0.70% -- - - - 2.10% - - --
Danske Bank - 0.80% -- - - - 2.30% - - --
Deutshe Bank - 0.70% -- - - - 2.20% - - 2.50%
European Commission - 0.70% -- - - - 2.50% - - --
Goldman Sachs Group - 0.60% -- - - - 1.90% - - 2.20%
HSBC Holdings 1.20% 0.70% 2.20% 3.00% - - 3.20% - -- -
IMF - 0.70% - - - - 2.50% - -- -
ING Bank 1.20% 0.60% 2.30% 2.90% 3.00% 3.10% 2.80% 2.80% 2.70% 2.70%
Macquarie - 0.70% -- - - - 1.90% - - 1.90%
Morgan Stanley Research 1.00% 0.60% 1.70% 2.20% 2.50% 2.80% 2.30% 2.90% 2.70% 2.40%
Nomura Securities 1.20% 0.60% 1.80% 2.30% 2.20% 2.10% 2.10% - -- 1.90%
Nordea Bank - 0.60% - - - - 2.50% - -- 2.20%
OECD - 0.40% - - - - 1.60% - -- -
Rabobank International - 0.60% - - - - 2.50% - -- -
Raiffeisen Research - 0.50% - - - - 2.80% - -- -
RBC Capital Markets 1.30% 0.70% 1.70% 2.10% 2.00% 1.80% 1.60% - -- -
Scotiabank Group -- 1.40% -- -- -- -- 2.50% -- -- 2.00%
SOCIETE GENERALE 1.30% 0.60% 1.90% 2.20% 2.60% - 2.40% - -- 2.80%
Standard Bank -- 0.80% -- -- -- -- 2.50% -- -- -

TD Bank Financial Group - 0.60% -- - - - 2.50% - - 2.50%
Wells Fargo Securities 1.40% 0.70% 1.90% 2.10% 1.70% 1.30% 1.80% - -- -
Cpennee 1.2% 0.7% 1.9% 2.3% 2.4% 2.4% 2.3% 2.8% 2.5% 2.5%
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e MAKPOITPOI'HO3bI e CHIA & EBPO30OHA & SITIOHVS & BEJIMIKOBPUTAHVISA

JIpoenos memnos ugHAsUUY Anonuu

CPI (YoY, %) IVQ16 2016F 1Q17 11Q17 111Q17 IvVvQ17 2017F 1Q18 11Q18 2018F
Allianz Group - 0.10% - - - - 0.90% - - 1.90%
Bank of America Merrill Lynch 1.40% -0.20% -- -- -- -- 1.00% -- -- --
Barclays Capital -0.40% -0.30%  0.30% 0.50% 0.70% 0.70% 0.60% - -- --
BMO Capital Markets -0.20% -0.30%  -0.10% -0.10% 0.30% 0.40% 0.20% - -- --
BNP Paribas 0.50% -0.10%  0.80% 1.10% 1.40% 0.90% 1.10% - -- 1.00%
Capital Economics 0.30% -0.10%  0.30% 0.80% 1.20% 1.50% 1.00% - -- 1.50%
CIBC - -020% - - - - 1.00% - -- 0.80%
Citigroup Investment Research 0.00% -0.30%  0.30% 0.70% 1.00% 0.90% 0.60% 0.90% 0.90% 0.90%
Commerzbank -0.30% -0.20%  -0.10% 0.00% 0.00% 0.00% 0.70% - -- 1.00%
Credit Agricole CIB 0.00% -0.20%  0.40% 0.60% 0.60% 0.60% 0.60% - -- 0.60%
Credit Suisse Group -0.30% -0.30%  -0.10% 0.00% 0.00% 0.00% 0.00% - - --
Danske Bank - 1.60% - - - - - - - -
Deutshe Bank - -0.30% - - - - 0.50% - -- 1.10%
Economist Intelligence Unit - -0.10% - - - - 0.40% - - 0.30%
European Commission - -0.30% - - - - 0.00% - - -
Goldman Sachs Group -- -0.30% -- -- -- -- 0.20% -- -- 0.80%
HSBC Holdings -0.30% -0.20%  0.20% 0.10% - - 0.20% - -- --
IMF - -020% - - - - 0.50% - -- --
ING Bank 0.00% 0.40% 0.30% 0.50% 0.80% 0.90% 0.90% 1.00% 1.10% 1.10%
JPMorgan Chase 0.30% -0.10%  0.20% 0.40% 0.70% 0.40% 0.40% 0.70% -- 1.00%
Macquarie - 0.00% - - - - 0.50% - - 0.60%
Morgan Stanley Research -0.30% -0.30%  0.30% 0.70% 1.20% 1.40% 0.90% 1.50% 1.70% 1.70%
Nomura Securities -0.10% -0.20%  0.00% 0.10% 0.30% 0.50% 0.30% 0.60% -- 0.70%
Norddeutsche Landesbank 1.30% 0.60% - - - - 1.80% - -- 2.00%
Nordea Bank - -0.20% - - - - -0.10% - -- 0.20%
OECD - 0.10% - - - - 2.10% - -- --
Rabobank International -0.40% -0.30% -- -- -- -- -0.10% -- -- --
Raiffeisen Research -- 0.00% -- -- -- -- 0.80% -- -- --
Scotiabank Group - -0.10% - - - - 0.70% - - 1.00%
SOCIETE GENERALE -0.20% -0.30%  0.10% 0.40% 0.60% - 0.30% - -- 1.20%
Standard Bank - -0.30% - - - - 0.40% - - -
TD Bank Financial Group - -0.10% - - - - 1.20% - - 1.10%
Wells Fargo Securities - -0.20% - - - - 0.50% - - 0.50%
Cpennee 0.08% -0.09%  0.21% 0.41% 0.68% 0.68% 0.63% 0.94% 1.23% 1.00%
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e MAKPOITPOI'HO3bI e CHIA & EBPO30OHA & SITIOHVS & BEJIMIKOBPUTAHVISA

JIpoenos ypoens bespabomuuvt 6 C1LLA

Yposens 6e3padorunst B CIIA 1vQle 2016F 1Q17 Q17 1IQ17 1vQ17 2017F 1Q18 11Q18 2018F
Allianz Group 4.90% 4.90% 4.80% 4.70% 4.70% 4.70% 4.70% 4.70% 4.60% -
Bank of America Merrill Lynch 4.70% 4.90% 4.70% 4.70% 4.60% 4.50% 4.60% - - 4.40%
Barclays Capital 4.90% 4.90% 4.80% 4.80% 4.60% 4.30% 4.40% 4.20% 4.00% 3.90%
BMO Capital Markets 4.70% 4.90% 4.60% 4.60% 4.50% 4.60% 4.50% 4.50% 4.50% | 4.50%
BNP Paribas 4.70% 4.90% 4.70% 4.70% 4.60% 4.50% 4.70% 4.40% 430% | 4.30%
Capital Economics 4.80% 4.80% 4.60% 4.80% 4.50% 4.50% 4.70% 4.50% 4.50% | 4.60%
CIBC 4.50% 4.90% 4.50% -- - - 4.70% - - 4.40%
Citigroup Investment Research 4.90% 4.90% 4.80% 4.80% 4.80% 4.80% 4.80% 4.70% 4.60% 4.60%
Commerzbank 4.90% 4.90% 4.80% 4.80% 4.70% 4.70% 4.70% - - -
Credit Agricole CIB 4.70% 4.90% 4.60% 4.50% 4.40% 4.30% 4.50% 4.40% 430% | 4.20%
Credit Suisse Group 4.80% 4.90% 4.60% 4.50% 4.40% 4.40% 4.60% - - -
Danske Bank -- 4.90% - - - - 4.70% - - 4.40%
Deutshe Bank 4.80% 4.90% 4.70% 4.50% 4.30% 4.20% 4.40% 4.10% 4.00% | 4.00%
European Commission -- 4.80% - - - - 4.50% - - --
Goldman Sachs Group 4.80% 4.90% 4.70% 4.70% 4.60% 4.50% 4.60% 4.50% 4.50% | 4.50%
HSBC Holdings 4.60% 4.80% 4.50% 4.50% - - 4.50% - - -
IMF - 5.80% - -- - - - - - -
JPMorgan Chase 4.70% 4.90% 4.70% 4.60% 4.60% 4.50% 4.60% - - -
Morgan Stanley Research 4.80% 4.80% 4.80% -- -- -- 4.60% -- -- 4.40%
National Bank Financial 5.00% 4.90% 5.00% 5.00% 5.00% 5.00% 5.00% -- -- 4.70%
Nomura Securities 4.90% 4.90% 4.80% 4.80% 4.70% 4.60% 4.70% 4.50% 4.50% | 4.50%
Norddeutsche Landesbank -- 4.70% - - - - 4.60% - - --
OECD - 5.00% - -- - - 4.70% - - -
Rabobank International -- 4.90% - - - - 4.90% - - --
Raiffeisen Research 4.70% 4.90% 4.50% 4.40% 4.20% 4.10% 4.30% 4.00% 3.90% 3.80%
Scotiabank Group 4.90% 4.90% 4.90% 4.80% 4.80% 4.80% 4.80% 4.80% 4.80% | 4.80%
SOCIETE GENERALE 4.70% 4.90% 4.60% 4.60% 4.50% 4.50% 4.80% 4.50% 4.40% | 4.70%
TD Bank Financial Group 4.70% 4.90% 4.70% 4.60% 4.50% 4.40% 4.50% 4.40% 4.40% | 4.40%
Wells Fargo Securities 4.80% 4.90% 4.80% 4.70% 4.70% 4.60% 4.70% 4.50% 4.50% | 4.50%
Cpennee 4.8% 4.9% 4.7% 4.7% 4.6% 4.5% 4.6% 4.4% 4.4% 4.4%
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e MAKPOITPOI'HO3bI e CHIA & EBPO30OHA & SITIOHVS & BEJIMIKOBPUTAHVISA

JIpoenos yposns bespabomuust 6 E6posone

YpoBeHb 6e3padoTHIBI B €BPO30HE IvQ1e6 2016F 1Q17 11Q17 111Q17 1vQ17 2017F 1Q18 11Q18 2018F
Allianz Group 9.80% 10.1% 9.70% 9.70% 9.60% 9.50% 9.70% -- -- -
Bank of America Merrill Lynch 9.90% 10.1% 9.90% 9.80% 9.70% 9.70% 9.80% 9.60% 9.50% 9.50%
Barclays Capital 10.1% 10.2% 10% 10.2% 10.2% 10.0% 10.1% 10.1% 10.0% 10.0%
Berenberg bank -- 10.1% -- -- -- -- 9.60% -- -- 9.30%
BMO Capital Markets - 10.1% - -- - - 9.90% - - 9.80%
BNP Paribas 10.0% 10.1% 10.00% 9.90% 9.90% 9.80% 9.90% -- -- 9.60%
Capital Economics 9.90% 10.1% 10.2% 10.1% 9.90% 9.90% 10.0% 10.1% 9.70% 9.60%
CIBC -- 10.1% -- -- -- -- 9.60% -- - 9.30%
Citigroup Investment Research 9.90% 10.1% 9.80% 9.60% 9.50% 9.30% 9.20% 9.10% 9.00% -
Commerzbank 9.90% 10.1% 9.80% 9.70% 9.60% 9.50% 9.70% 9.40% 9.30% 9.30%
Credit Agricole CIB 10.2% 10.2% 10.1% 10.0% 10.0% 9.90% 9.90% - - -
Danske Bank - 10.1% - -- - - 9.80% - - --
Deutshe Bank -- 10.3% -- -- - - 10.1% - - -
European Commission -- 10.3% -- -- -- -- 9.90% -- -- --
HSBC Holdings 10.1% 10.1% 10.1% 10.0% - - 10.0% - - 9.80%
JPMorgan Chase 9.70% 10.0% 9.50% 9.40% - - 9.50% - - --
Morgan Stanley Research 10.3% 10.1% 10.4% 10.4% 10.5% 10.5% 9.90% - - 9.50%
Nomura Securities - 10.1% -- - - - 9.70% - - 9.30%
Nordea Bank 10.3% 10.2% -- -- -- -- 9.60% -- -- --
OECD - 10.2% -- - - - 9.80% -- -- -
Rabobank International 9.90% 10.0% 9.70% 9.50% 9.40% 9.30% 9.50% - - 9.20%
Raiffeisen Research - 10.0% - - - -- - - - -
SOCIETE GENERALE 9.90% 10.1% 9.70% 9.70% 9.40% 9.4% 9.60% -- -- 9.20%
TD Bank Financial Group - 10.1% - -- - - 9.80% - - 9.70%
Cpennee 10.0% 10.1% 9.9% 9.8% 9.8% 9.7% 9.8% 9.7% 9.5% 9.5%
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e MAKPOITPOI'HO3bI e CHIA & EBPO30OHA & SITIOHVS & BEJIMIKOBPUTAHVISA

JIpoeno3 ypoehs beapabomuuvt 6 BeauKpbpumanuu

Yposens 6e3padorunst ILO 1vQle 2016F 1Q17 Q17 1IQ17 1vQ17 2017F 1Q18 11Q18 2018F
Bank of America Merrill Lynch 5.10% 5.00% 5.20% 5.40% 5.50% 5.70% 5.50% - - -
Barclays Capital 4.90% 5.00% 5.00% 5.00% 5.30% 5.60% 5.30% 5.70% 5.80% 5.80%
BNP Paribas 5.00% 4.90% 5.00% 5.10% 5.30% 5.40% 5.20% - - 5.50%
Capital Economics 5.30% 5.10% 5.10% 5.10% 5.10% 5.10% 5.50% - - 6.00%
CIBC - 4.90% - -- - - 5.20% - - 5.00%
Citigroup Investment Research 4.90% 4.90% 4.90% 5.00% 5.00% 5.00% 5.00% 5.00% 4.90% | 4.80%
Commerzbank 5.10% 5.10% 5.10% -- - - 5.40% - - 5.80%
Danske Bank 5.20% 5.00% - - - - 5.20% - - --
HSBC Holdings 5.60% 5.30% 5.70% 5.90% - - 5.90% - - -
Morgan Stanley Research -- 5.00% -- -- -- -- 5.50% -- -- 5.70%
Nomura Securities 5.30% 5.20% 5.70% 6.10% 6.40% 6.60% 6.20% - -- 6.50%
Rabobank International -- 5.20% - -- - - 5.80% -- -- --
SOCIETE GENERALE 5.40% 4.90% 5.50% 5.60% 5.80% - 5.10% - - 5.70%
OECD - 5.10% - -- - - 5.20% - - -

TD Bank Financial Group -- 4.90% -- -- -- -- 5.20% -- -- 5.20%
Cpennee 52% 5.0% 52% 5.4% 5.5% 5.6% 5.4% 5.4% 5.4% 5.6%

JIpoeno3 ypoehs beapabomuuwt 6 Inonuu

YpoBens 6e3padoTunsl B SInonun 1VQ16 2016F 1Q17 11Q17 111Q17 1vVQ17 2017F 1Q18 11Q18 2018F
Barclays Capital 3.00% 3.10% 2.90% 2.80% 2.90% 2.90% 2.90% 3.00% - --
BNP Paribas 2.90% 3.10% 2.80% 2.70% 2.70% 2.70% 2.70% - - 2.60%
Capital Economics 2.90% 3.20% 2.90% 2.90% 2.80% 2.80% 2.90% 2.80% - 2.80%
CIBC -- 3.20% -- -- -- -- 3.10% -- -- 3.00%
Citigroup Investment Research 3.10% 3.10% 3.00% 3.00% 2.90% 2.90% 2.90% 2.80% 2.80% 2.80%
Credit Agricole CIB 3.00% 3.10% 2.90% 2.90% 2.80% 2.80% 2.90% -- -- --
Credit Suisse Group 3.10% 3.20% 3.00% 3.00% 3.00% 3.00% 3.00% -- -- --
HSBC Holdings 3.20% 3.20% 3.20% 3.10% -- -- 3.10% -- -- -
JPMorgan Chase 3.00% 3.10% 3.00% 3.00% 2.90% 2.80% 2.90% -- -- 2.80%
Morgan Stanley Research -- 3.00% - - - - 2.70% - - 2.50%
Nomura Securities 3.10% 3.20% 3.10% 3.10% 3.00% 3.00% 3.10% -- -- 3.00%
Norddeutsche Landesbank -- 3.30% - - - - 3.70% - - 3.80%
Rabobank International 3.00% 3.00% - - - - 3.00% - - --
SOCIETE GENERALE 3.20% 3.10% 3.10% 3.10% 3.00% - 2.90% - - 2.60%
TD Bank Financial Group -- 3.10% -- -- -- -- 3.10% -- -- 3.00%
Cpennee 3.0% 3.1% 3.0% 3.0% 2.9% 2.9% 3.0% 2.9% 2.8% 2.9%
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e MAKPOITPOT'HOS3BI e CIIIA & EBPO30OHA & SITIOHVIA & BEJIMIKOBPUTAHVIA

JIpoeno3 cmasku PPC C1LUA
Policy Rate Forecasts (end period %)  1Q17 Q17 1I1Q17 1vQ17 2017 1Q18 11Q18 1I1Q18 IVQ18 2018
BNP Paribas 0.75% 0.75% 1.00% 1.25% 1.25% 1.50% - -- -- 2.75%
Capital Economics 1.00% 1.25% 1.50% 1.75% 1.75% 2.00% 2.25% 2.50% 2.75% 2.75%
Citigroup Investment Research 0.75% 1.00% 1.00% 1.25% 1.25% 1.25% 1.50%
Commerzbank 0.75% 1.00% 1.00% 1.25% 1.25% 1.25% -- -- -- --
Credit Agricole Group 0.75% 1.00% 1.00% 1.25% 1.25% 1.50% 1.75% 2.00% 2.25% 2.25%
Credit Suisse Group 0.75% 1.00% 1.00% 1.00% 1.00% 1.25% -- -- -- --
HSBC Holdings 0.75% 1.00% 1.00% 1.25% 1.25% 1.25% 1.50% -- -- --
Raiffeisen Research 0.75% 1.00% 1.00% 1.25% 1.25% 1.25% - - - -
Scotiabank Group 0.75% 1.00% 1.25% 1.50% 1.50% 1.50% 1.75% 1.75% 2.00% 2.00%
SOCIETE GENERALE 0.75% 1.00% 1.25% 1.50% 1.50% 1.50% - - - -
Standard Bank 0.75% 1.00% 1.25% 1.50% 1.50% 1.75% 1.75% - - -
TD Bank Financial Group 0.75% 0.75% 1.00% 1.00% 1.00% 1.00% 1.25% 1.25% 1.25% 1.25%
Cpennee 0.77% 0.98% 1.10% 1.31% 1.31% 1.42% 1.68% 1.88% 2.06% 2.20%
Craska ®PC CIHIA (end period %) 1Q17 Q17 11Q17 1vVQ17 2017 1Q18
Texyiee 3HaUYCHUE Median Forecast 0.75% 1.00% 1.00% 1.25% 1.25% 1.50%
0,50% Average Forecast 0.77% 0.98% 1.10% 1.31% 1.31% 1.42%

Jlpoenos cmasKu E1[B
Policy Rate Forecasts (end period %) 1Q17 11Q17 111Q17 1vQ17 2017 1Q18 11Q18 111Q18 IvVvQ18 2018
Bank of America Merrill Lynch 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.0%
Citigroup Investment Research -0.40% -0.40% -0.40% -0.40% -0.40% -0.40% -0.40% -- -- --
Commerzbank -0.50% -0.50% -0.50% -0.50% -0.50% - -- - - -
Credit Suisse Group 0.00% 0.00% 0.00% 0.00% 0.00% - -- - - 0.00%
Deutshe Bank 0.00% 0.00% 0.00% 0.00% 0.00% - -- - - 0.00%
HSBC Holdings 0.00% 0.00% 0.00% 0.00% 0.00% - -- - - 0.00%
Morgan Stanley Research -0.40% -0.40% -0.40% -0.40% -0.40%  -0.40%  -0.40% -0.40% | -0.40% -0.40%
Scotiabank Group 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% 0.00%
Standard Bank 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% - - -
Cpennee -0.1% -0.1% -0.1% -0.1% -0.1% -0.1% -0.1% -0.1% -0.1% -0.1%
Cragka EIIB (end period %) 1Q17 11Q17 1I1Q17 1vQ17 2017 1Q18
Tekyiee 3HaUCHUE Median Forecast -0.1% -0.1% -0.1% -0.1% -0.1% -0.1%
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 %)  1Q17 Q17 1I1Q17 1vQ17 2017 1Q18 11Q18 1I1Q18 IVQ18 2018
Barclays Capital 0.05% 0.05% 0.05% 0.05% 0.05% 0.05% 0.05% 0.05% 0.05% 0.05%
BNP Paribas 0.25% 0.25% 0.25% 0.25% 0.25% 0.25% 0.25% 0.25% 0.25% 0.25%
Capital Economics 0.10% 0.10% 0.10% 0.10% 0.10% 0.10% 0.10% 0.10% 0.10% 0.10%
Citigroup Investment Research 0.25% 0.25% 0.25% 0.25% 0.25% 0.25% 0.25% - - 3.50%
Commerzbank 0.25% 0.25% 0.25% 0.25% 0.25% 0.25% - -- - -
Economist Intelligence Unit 0.25% 0.25% 0.25% 0.25% 0.25% 0.25% 0.25% 0.25% 0.25% 0.25%
HSBC 0.25% 0.25% 0.25% 0.25% 0.25% - -- - - -
ING Bank 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Morgan Stanley Research 0.25% 0.10% 0.10% 0.10% 0.10% 0.10% 0.10% 0.10% 0.10% 0.10%
Nordea Bank 0.10% 0.10% 0.10% 0.10% 0.10% -- -- -- -- --
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% 0.05% 0.05% 0.05% 0.05% 0.05%
Standard Bank 0.25% 0.25% 0.25% 0.25% 0.25% 0.25% 0.25% - - -

TD Bank Financial Group 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% - - - -
Wells Fargo Securities 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% -- -- -- --
Cpennee 0.17% 0.16% 0.16% 0.16% 0.16% 0.14% 0.16% 0.13% 0.13% 0.51%
CraBka Banka Aurmmm (end period %) IvQ1e6 2016 1Q17 11Q17 111Q17 1vQ17
Tekymee 3HaueHNE Median Forecast 0.25% 0.25% 0.25% 0.25% 0.25% 0.25%
0,50% Average Forecast 0.25% 0.25% 0.22% 0.20% 0.20% 0.20%
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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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