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eXIyHaPOAHBIN BayFOTHEI hoHz, (MB®) yxyammut mporHossr pocra sxkoHoMMKM CIIA. D10 citemyer n3 oT9eTa,
a3MelreHHOro Ha cavite MB®.

0 JaHHBIM poH/a, ITporHo3 ysenvuaenys BBIT CIIA ra 2017 rom m 2018 rop, cocrasisieT Temeps 2,1%. B amperibckoM oTuere
B® niporrosmposai poct Ha 2,3% B 2017 romy v Ha 2,5% B 2018 romy. Yposens 6e3paboTuiier B 2017 rozy ymazet 10 4,3% (¢
,9% B TeKyIeM roay). YposeHs B 4,3% coxpanmrcs m B 2018 rogy. B MB® mooxmTeTbHO OIIeHIIIN TUTAHBI IIpesuIeHTa
IITA Jonasbaa Tpamiia CHM3UTH HAJIOTH Ha IIPVObUIH KOMIIAHM ¥ JoX0mbl usnmil. OpHako Tam otmerwiv, aro CLITA
OKIIAIOTCS B (PyHAAMEHTaJIBHOV HaJIOTOBOVI pecdhopMe.

KoHITe Mas agmyHvcTpanys CIIA mpercrasiia HOBBIV IIPOeKT defepabHOro 0romkeTa crpanbl Ha 2018 rop. [JokymeHT
pemycMaTpuBaeT ype3aHye roCpacXooB Ha COLMAIbHO-OPYeHTIPOBaHHBIE IIPOrpaMMBl $3,6 TPIIH B OJIvDKariliie HecsTh JIeT.
IMVHVCTPALIN CYUTAOT, YTO [JIABHBIM CJIEJICTBIEM COKpPAIIEHVISI COIMAIbHBIX PACXO/I0B CTAHET JIMKBUIAIIVS OI0/IPKETHOrO
edmITa, KOTOPHINL 34 TIOCIIEHE HeCSTh (PUHAHCOBBIX JIET COCTABIISUT 0K0sI0 $790 Mitps B TOZI.

Konceticyc-npoenosut
BBII Undasuus

11Q17 111Q17 1vQ17 2017 1Q18 11Q18 111Q17 1vQ17 2017 1Q18 11Q18 111Q18
USA 2.4% 2.2% 2.3% 2.2% 2.4% 2.3% USA 1.97% 1.89% 2.04% 1.71% 2.19% 2.33%
EC 1.8% 1.9% 1.8% 2.0% 1.9% 1.8% EC 1.4% 1.4% 1.5% 1.2% 1.3% 1.5%
Japan 1.5% 1.3% 1.1% 1.5% 1.1% 1.1% Japan 0.65% 0.64% 0.51% 0.74% 0.75% 0.77%
UK 1.7% 1.5% 1.2% 1.6% 1.3% 1.4% UK 2.7% 2.9% 2.6% 2.7% 2.5% 2.4%

Be3padoruna CraBka peMHAHCHUPOBAHUS

111Q17 1vQ17 2017 1Q18 11Q18 111Q18 111Q17 1vQ17 2017 1Q18 11Q18 111Q18
USA 4.3% 4.3% 4.4% 4.2% 4.2% 4.1% USA 1.23% 1.44% 1.46% 1.60% 1.83% 2.00%
EC 9.3% 9.1% 9.3% 8.9% 8.7% 8.6% EC -0.2% -0.2% -0.2% -0.2% -0.2% -0.2%
Japan 2.8% 2.8% 2.8% 2.8% 2.8% 2.7% Japan -0.1% -0.1% -0.1% -0.1% -0.1% -0.1%
UK 4.6% 4.6% 4.7% 5.20% 5.30% 4.8% UK 0.25% 0.25% 0.25% 0.26% 0.29% 0.31%
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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 2.30% 2.10% 2.20% 2.10% 2.30% 2.20% 2.10% 2.10% 2.20% -
Barclays Capital 2.20% 2.10% 2.20% 2.10% 2.40% 2.20% 2.40% 2.50% 2.40% -
BMO Capital Markets 2.20% 2.10% 2.30% 2.10% 2.40% 2.20% 2.20% 2.10% 2.20% -
BNP Paribas 2.50% 2.30% 2.40% 2.30% - - - - 2.60% 1.30%
Capital Economics 3.00% 2.70% 2.50% 2.20% 2.60% 2.50% - - 2.50% -
CIBC - - - 2.10% - - - - 2.10% 1.90%
Citigroup Investment Research 2.40% 2.10% 2.20% 2.20% 2.50% 2.50% 2.60% 2.80% 2.60% 2.40%
Commerzbank 2.10% 2.00% 2.00% 2.00% 2.30% 2.30% 2.20% 2.30% 2.30% -
Credit Agricole CIB -- - - 2.20% -- - - -- 2.30% --
Credit Suisse Group 2.00% 2.30% 2.40% 2.10% 2.30% 2.00% 2.00% 2.20% 2.40% -
Danske Bank 2.60% 1.90% 1.90% 2.00% 1.90% 1.90% 1.90% 1.90% 1.90% -
Deutsche Bank - - - 2.10% - - - - 2.40% 2.00%
Economist Intelligence Unit -- -- -- 2.10% -- -- -- -- 2.10% 2.20%
Goldman Sachs Group 2.30% 2.00% 2.10% 2.10% 2.40% 2.30% 2.10% 2.10% 2.30% 1.70%
HSBC Holdings 2.30% 2.50% 2.60% 2.30% - - - - 2.70% -
ING Bank 2.50% 2.70% 3.10% 2.10% 3.10% 2.60% 2.40% 2.90% 2.50% 3.00%
JPMorgan Chase -- -- -- 2.10% -- -- -- -- 1.90% --
Morgan Stanley Research 2.10% 2.10% 2.40% 2.20% 2.20% 1.90% 1.90% 1.80% 2.20% -
National Bank Financial 2.40% 2.20% 2.40% 2.20% 2.50% 2.40% 2.30% 2.30% 2.40% -
Nationwide Corp 2.70% 2.70% 2.70% 2.70% 2.60% 2.60% - - 2.60% -
Nomura Securities 2.40% 2.20% 2.10% 2.10% 2.30% 2.20% 2.00% 1.80% 2.10% 1.60%
Norddeutsche Landesbank 2.40% 2.20% 2.40% 2.20% 2.50% 2.50% 2.20% 2.00% 2.30% -
Nordea Research -- - - 2.10% -- - - -- 2.30% 1.90%
Rabobank International -- - - 2.00% -- -- - -- 2.10% --
Raiffeisen Research 2.50% 2.30% 2.40% 2.40% 2.50% 2.30% 2.30% 2.20% 2.20% -
RBC Financial Group 2.10% 2.50% 2.40% 2.10% 2.40% 2.30% - - 2.30% -
Scotiabank Group 2.10% 2.00% 2.10% 2.10% 2.40% 2.30% 2.20% 2.10% 2.20% -
SOCIETE GENERALE 2.40% 2.00% 2.10% 2.10% 2.40% 2.20% 2.10% 2.00% 2.20% 1.10%
Standard Bank - - - 2.30% - - - - 2.70% -
Standard Chartered - - - 2.10% - - - - 1.90% 1.50%
TD Bank Financial Group 2.20% 2.20% 2.20% 2.10% 2.30% 2.10% 2.00% 2.00% 2.20% 1.90%
UniCredit - - - 2.20% - - - - 2.30% -
Wells Fargo Securities - -- -- 2.10% - -- -- - 2.50% --
Cpennee 2.4% 2.2% 2.3% 2.2% 2.4% 2.3% 2.2% 2.2% 2.20% 1.9%
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JIpoznos BBIT
Espo3zona (Real GDP YoY) Q17 1I1Q17 1vQ17 2017F 1Q18 11Q18 1IIQ18  IVQ18 2018F 2019F
ABN Amro - - - 2.10% - - - - 1.80% -
Allianz Group -- - - 1.90% -- - - -- 1.70% --
Bank of America Merrill Lynch 2.00% 2.00% 1.90% 1.90% 1.70% 1.60% 1.50% 1.50% 1.60% -
Barclays Capital 2.20% 2.30% 2.10% 2.10% 2.00% 1.90% 1.80% 1.90% 1.90% -
Berenberg Bank 1.80% 2.20% 2.00% 2.00% 2.00% 1.90% 1.80% 1.80% 1.90% 1.70%
BMO Capital Markets 1.80% 2.00% 1.80% 1.90% 1.70% 1.50% 1.60% 1.50% 1.60% -
BNP Paribas 1.70% 1.60% 1.60% 2.10% - - - - 1.60% 1.30%
Capital Economics -- - - 2.20% -- - - -- 2.00% 1.50%
CIBC - - - 1.70% - - - - 1.40% -
Citigroup Investment Research 2.20% 2.30% 2.30% 2.20% 2.20% 2.00% 1.90% 1.80% 2.00% 1.80%
Commerzbank 2.10% 2.20% 2.00% 2.00% 2.00% 1.90% 1.80% 1.70% 1.80% 1.50%
Credit Agricole CIB - - - 2.00% - - - - 1.80% -
Credit Suisse Group 2.20% 2.40% 2.40% 2.20% 2.30% 2.20% 1.90% 1.80% 2.10% -
Danske Bank -- - - 2.00% -- - - -- 1.50% --
Deutshe Bank 1.10% 1.10% 1.00% 2.20% - - - - 2.00% 1.30%
Economist Intelligence Unit -- -- -- 2.00% - -- -- - 1.80% 1.70%
Goldman Sachs Group - -- -- 2.00% - -- -- - 1.50% --
Helaba Landesbank -- -- -- 1.70% -- -- -- -- 1.40% --
HSBC Holdings 1.60% 1.90% 1.80% 1.90% 1.60% 1.50% - - 1.60% -
ING Bank 1.50% 1.80% 1.80% 2.00% 1.70% 1.70% 1.70% 1.50% 1.70% -
JPMorgan Chase -- -- -- 2.10% -- -- -- -- 2.00% --
Morgan Stanley Research -- - - 2.10% -- - - -- 1.80% --
Nordea Research -- - - 2.10% -- - - -- 1.80% 1.60%
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% 2.10% 1.70% 1.80% 1.80% 1.90% 1.90% 1.60%
Raiffeisen Research 1.70% 1.50% 1.40% 2.10% - -- -- - 1.70% --
RBC Capital Markets - -- -- 2.00% - -- -- - 1.70% --
Scotiabank Group -- -- -- 2.20% - -- -- -- 2.00% --
SOCIETE GENERALE 1.40% 1.40% 1.40% 2.10% -- - - -- 1.60% 1.20%
Standard Bank - - - 1.70% - - - - 1.80% -
TD Bank Financial Group -- - - 1.90% -- - - -- 1.60% --
UBS - - - 1.70% - - - - 1.40% 1.40%
UniCredit - - - 2.10% - - - - 1.60% -
Wells Fargo Securities 1.80% 2.20% 2.20% 2.10% 2.20% 2.10% 2.00% 1.90% 2.00% -
Cpennee 1.8% 1.9% 1.8% 2.0% 1.9% 1.8% 1.8% 1.7% 1.7% 1.5%
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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% 1.40% 0.90% 1.50% 1.00% 1.00% 1.20% 1.50% 1.20% -
Barclays Capital 1.70% 1.40% 1.00% 1.50% 1.10% 1.20% 1.40% 1.50% 1.30% -
Berenberg Bank 1.80% 1.40% 1.40% 1.70% 1.50% 1.60% 1.60% 1.60% 1.60% 1.70%
BMO Capital Markets 1.70% 1.40% 1.10% 1.50% 1.20% 1.30% 1.30% 1.10% 1.20% -
BNP Paribas 2.10% 1.70% 1.10% 1.50% - - - - 1.00%  2.10%
Capital Economics 1.90% 1.70% 1.70% 2.20% 2.10% 2.40% 2.40% 2.40% 2.00%  2.00%
CIBC - - - 1.30% - - - - 1.40% -
Citigroup Investment Research 1.80% 1.70% 1.40% 1.70% 1.50% 1.50% 1.50% 1.30% 1.50% 1.50%
Commerzbank 1.80% 1.50% 1.20% 1.60% 1.30% 1.50% 1.60% 1.70% 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% 1.70% -
Danske Bank - - - 1.60% - -- - - 1.20% -
Deutshe Bank -- - - 1.60% - - - - 1.20% 1.20%
Helaba Landesbank - - - 1.30% - - - - 1.00% -
HSBC Holdings 1.50% 1.20% 1.40% 1.60% 1.40% 1.40% - - 1.40% -
ING Bank 1.50% 1.00% 1.10% 1.60% 1.40% 1.80% 2.00% 2.40% 1.20%  1.80%
JPMorgan Chase -- -- -- 1.60% -- -- -- -- 1.50% -
Morgan Stanley Research -- -- -- 1.60% -- -- -- -- 1.10% -
Nomura Securities -- -- -- 1.80% -- -- -- -- 1.70% 1.50%
Nordea Research - - - 1.40% - -- - - 1.10% 1.00%
Rabobank International - - - 1.60% - -- - - 1.40% -
Raiffeisen Research - - - 1.60% - -- - - 1.30% -
RBC Capital Markets - - - 1.50% - -- - - 1.60% -
Scotiabank Group 1.80% 1.40% 1.10% 1.60% 1.00% 1.00% - - 1.20% -
SOCIETE GENERALE 1.80% 1.60% 1.10% 1.60% 1.10% 0.90% - - 0.90%  0.60%
Standard Bank -- -- -- 1.30% -- -- -- -- 1.20% -
Standard Chartered -- -- -- 1.40% -- -- -- -- 1.00% 1.20%
TD Bank Financial Group - - - 1.60% - -- - - 1.60% -
UniCredit - - - 1.50% - - - - 0.80%  --
Wells Fargo Securities 1.60% 1.60% 1.30% 1.60% 1.50% 1.70% 1.80% 1.90% 1.70% -
Cpennee 1.7% 1.5% 1.2% 1.6% 1.3% 1.4% 1.7% 1.8% 1.3% 1.5%
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SInonns (Real GDP YoY)
Allianz Group

ABN Amro

Bank of America Merrill Lynch

Barclays Capital
Berenberg Bank
BMO Capital Markets
BNP Paribas

Capital Economics

CIBC

Citigroup Investment Research

Commerzbank

Credit Agricole CIB
Credit Suisse Group
Deutshe Bank

Economist Intelligence Unit
Goldman Sachs Group
HSBC Holdings

ING Bank

JPMorgan Chase

Mizuho Research Institute
Morgan Stanley Research
Nomura Securities
Norddeutsche Landesbank
Nordea Research
Rabobank International
Scotiabank Group
SOCIETE GENERALE
Standard Bank

Standard Chartered

TD Bank Financial Group
UBS

UniCredit

Wells Fargo Securities

Cpennee
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JIpoenos memnos ugnasuuu C1LA

CPI (YoY, %) 1I1Q17 1vQ17 2017F 1Q18 11Q18 1I1Q18 1vVQ18 2018F 2019F 2020F
ABN Amro - - 2.30% - -- -- -- 2.20% - -
Allianz Group 2.50% 3.00% 2.20% 2.40% 2.50% 2.70% 3.10% 2.50% - -
Bank of America Merrill Lynch 1.80% 1.50% 2.00% 1.20% 1.70% 1.80% 1.90% 1.60% - -
Barclays Capital 1.80% 1.70% 2.00% 1.50% 2.10% 2.30% 2.20% 2.10% - -
BMO Capital Markets 2.00% 1.80% 2.10% 1.70% 2.30% 2.40% 2.40% 2.20% - -
BNP Paribas - - 1.90% - -- -- -- 2.30% 2.80% -
Capital Economics 1.90% 1.70% 2.00% 1.50% 2.20% -- -- 2.10% - -
CIBC 2.40% 2.70% 2.10% 2.60% 2.70% -- -- 2.40% 2.50% -
Citigroup Investment Research - -- 1.70% -- - - - 1.90% 2.00% 2.10%
Commerzbank 1.80% 1.70% 2.00% 1.50% 2.20% 2.50% 2.50% 2.20% - -
Credit Agricole CIB 2.00% 2.20% 2.20% 2.20% 2.50% 2.60% 2.40% 2.40% - -
Credit Suisse Group 2.00% 1.90% 2.10% 1.50% 1.80% 2.10% 2.10% 1.90% - -
Danske Bank - -- 2.20% -- - - - 1.90% -- --
Deutshe Bank 1.80% 1.70% 2.00% 1.40% 1.90% 2.10% 2.00% 1.90% 2.30% -
Economist Intelligence Unit - - 1.90% - -- - -- 2.00% 2.20% 1.30%
Goldman Sachs Group 1.80% 1.60% 1.90% 1.40% 2.00% 2.00% 2.10% 1.90% 2.20% -
HSBC Holdings 2.40% 2.10% 2.30% - -- - -- 2.10% - -
ING Bank 1.80% 2.00% 2.10% 1.90% 2.00% 2.40% 2.30% 2.10% 2.50% -
JPMorgan Chase 1.90% 1.90% 2.10% 1.70% 2.40% 2.60% -- 2.20% - -
Morgan Stanley Research -- -- 1.90% -- -- -- -- 1.80% -- --
National Bank Financial 1.80% 1.50% 2.00% 1.30% 2.00% 2.40% 2.50% 2.00% - -
Nomura Securities 2.00% 1.90% 2.20% 1.70% 2.30% 2.30% 2.20% 2.40% 2.20% -
Norddeutsche Landesbank - -- 2.20% -- - - - 2.20% -- --
Nordea Research - -- 1.90% -- - - - 1.80% 2.10% --
Rabobank International - -- 1.90% -- - - - 1.50% -- --
Raiffeisen Research 2.20% 2.00% 2.20% 2.40% 2.60% 2.70% 2.70% 2.50% - -
RBC Financial Group 1.70% 1.50% 1.90% 1.30% 1.80% 2.10% 2.00% 1.80% - -
Scotiabank Group 1.80% 1.80% 1.80% 1.80% 2.20% 2.30% 2.30% 2.30% - -
SOCIETE GENERALE 1.80% 1.60% 2.00% 1.50% 2.10% 2.20% 2.70% 2.10% 2.60% 2.50%
Standard Bank - - 2.60% - -- - -- 2.90% - --
Standard Chartered - - 1.60% - -- -- -- 1.80% 1.90% -
TD Bank Financial Group 2.40% 2.20% 2.00% 2.00% 2.40% 2.40% 2.30% 2.10% 2.30% -
Wells Fargo Securities 1.80% 1.60% 2.00% 1.50% 2.20% 2.40% 2.40% 2.10% - -
Cpennee 1.97% 1.89% 2.04% 1.71% 2.19% 2.33% 2.34% 2.10% 2.30% 1.97%
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JIpoenos memnos ugHrsuuu E6po3ons.

CPI (YoY, %) 1I1Q17 1vQ17 2017F 1Q18 11Q18 111Q18 1IVQ18 2018F 2019F 2020F
ABN Amro - - 1.50% - - - -- 1.30% -- -
Allianz Group 1.50% 1.50% 1.60% 1.30% 1.60% 1.70% 1.70% 1.60% -- -
Bank of America Merrill Lynch 1.40% 1.40% 1.50% 1.10% 1.10% 1.20% 1.10% 1.10% -- -
Barclays Capital 1.30% 1.20% 1.40% 0.90% 1.20% 1.30% 1.30% 1.20% -- -
Berenberg Bank - -- 1.50% -- - - - 1.40% 1.60% --
BMO Capital Markets - -- 1.50% -- - - - 1.40% - --
BNP Paribas 1.80% 1.70% 1.50% - - - -- 1.30% 1.60% -
Capital Economics 1.50% 1.40% 1.50% -- - - - 1.30% 1.40% --
CIBC - - 1.50% - - - -- 1.80% -- -
Citigroup Investment Research 1.30% 1.20% 1.40% 1.00% 1.20% 1.60% 1.60% 1.40% 1.70% 1.80%
Commerzbank 1.30% 1.20% 1.40% 1.00% 1.40% 1.70% 1.60% 1.40% 1.50% -
Credit Agricole CIB 1.30% 1.30% 1.50% 1.00% 1.10% 1.40% 1.40% 1.20% -- -
Credit Suisse Group 1.40% 1.30% 1.50% 1.00% 1.20% 1.40% 1.50% 1.20% -- -
Danske Bank - -- 1.50% -- - - - 1.10% - --
Deutshe Bank - - 1.60% - - - -- 1.50% 1.70% -
Economist Intelligence Unit - - 1.50% - - - -- 1.30% 1.50% 1.60%
Goldman Sachs Group -- - 1.50% - -- -- -- 1.00% -- -
Helaba Landesbank - - 1.40% - - - -- 1.40% -- --
HSBC Holdings 1.40% 1.30% 1.50% 1.10% 1.20% - -- 1.20% -- -
ING Bank 1.40% 1.30% 1.50% 1.20% 1.40% 1.40% 1.50% 1.40% -- -
JPMorgan Chase -- -- 1.50% - -- -- -- 0.90% -- -
Morgan Stanley Research 1.50% 1.60% 1.50% 1.60% 1.50% 1.50% 1.40% 1.50% - --
Nomura Securities 1.70% 1.70% 1.60% 1.50% 1.50% 1.60% -- 1.60% 1.90% -
Norddeutsche Landesbank - -- 1.50% -- - - - 1.40% - --
Nordea Research - -- 1.60% -- - - - 1.40% 1.50% --
Rabobank International 1.30% 1.30% 1.50% 1.10% 1.50% 1.50% 1.60% 1.40% 1.70% -
Raiffeisen Research - -- 1.60% -- - - - 1.50% - --
Scotiabank Group -- -- 1.40% - -- -- -- 1.70% -- -
SOCIETE GENERALE 1.30% 1.20% 1.40% 1.00% 1.20% 1.40% -- 1.30% 1.40% 1.40%
Standard Bank - - 1.80% - - - -- 1.50% -- -
Standard Chartered - - 1.60% - - - -- 1.50% 1.60% -

TD Bank Financial Group - -- 1.70% -- - - - 1.40% - --
UniCredit - - 1.60% - - - -- 1.60% -- -
Wells Fargo Securities 1.30% 1.30% 1.50% 1.30% 1.40% 1.90% 1.70% 1.60% -- -
Cpennee 1.4% 1.4% 1.5% 1.2% 1.3% 1.5% 1.5% 1.4% 1.6% 1.6%

PBK e Cenrsiopn 2017 o



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

JIpozro3 memnos ugpHrsuuy BeauKobpumanuu

CPI (YoY, %) 111Q17 IvQ17 2017F 1Q18 11Q18 111Q18 IVQ18 2018F 2019F 2020F
ABN Amro - - 2.70% - - - - 2.50% -- -
Bank of America Merrill Lynch 2.80% 2.80% 2.60% 2.30% 2.00% 2.00% 1.90% 2.10% -- -
Barclays Capital 2.60% 2.60% 2.50% 2.30% 2.00% 1.90% 1.90% 2.00% -- -
Berenberg Bank - -- 2.70% - - - - 2.60% 2.20% --
BMO Capital Markets 2.80% 2.80% 2.60% 2.40% 2.10% 2.20% 2.30% 2.30% -- -
BNP Paribas 2.90% 3.10% 2.80% - - - - 2.80% 2.40% -
Capital Economics 2.80% 3.00% 2.50% 2.70% 2.60% 2.30% 2.10% 2.00% 1.90% -
CIBC - - 2.70% - - - - 2.80% -- -
Citigroup Investment Research 3.10% 3.40% 2.90% 3.20% 3.20% 3.10% 2.90% 3.10% 3.50% 3.30%
Commerzbank 3.00% 3.20% 2.60% 3.00% 3.00% 2.70% 2.50% 2.60% -- -
Credit Agricole CIB - -- 2.70% - - - - 2.80% - --
Credit Suisse Group 2.80% 3.10% 2.70% 3.00% 2.70% 2.80% 3.00% 2.90% -- -
Danske Bank 2.50% 2.80% 2.50% 2.70% 2.60% - - 2.40% -- -
Deutshe Bank - - 2.70% - - - - 2.80% 2.00% -
Goldman Sachs Group -- -- 1.90% -- -- - - 2.20% - --
HSBC Holdings 3.00% 3.20% 2.80% 3.00% 3.00% - - 2.90% -- -
ING Bank 2.80% 2.90% 2.60% 2.70% 2.40% 2.40% 2.40% 2.50% -- -
Morgan Stanley Research 2.50% 2.80% 2.70% 2.90% 2.70% 2.30% 1.90% 3.10% -- --
Nomura Securities 2.20% 2.10% 2.70% - - - - 2.70% 2.40% -
Norddeutsche Landesbank - - 2.60% - - - - 2.60% -- -
Nordea Research - - 2.60% - - - - 2.30% 1.80% -
Rabobank International -- - 2.60% - - - - 2.60% -- -
Raiffeisen Research - -- 2.70% -- -- -- -- 2.60% -- --
RBC Capital Markets 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% 3.00% 2.70% 2.90% 2.80% 2.90% 2.70% 2.80% 1.90% 1.50%
Standard Bank -- -- 2.80% -- -- -- -- 2.20% -- -
Standard Chartered -- -- 2.70% -- -- -- -- 2.70% 2.10% -
TD Bank Financial Group - -- 2.60% - - - - 2.50% - --
Wells Fargo Securities 2.40% 2.50% 2.50% 2.00% 1.70% 2.00% 1.90% 2.10% -- -
Cpennee 2.7% 2.9% 2.6% 2.7% 2.5% 2.4% 2.3% 2.5% 2.2% 2.4%

PBK e Cenrsiopn 2017 o



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

JIpoenos memnos ugHAsUUY Anonuu

CPI (YoY, %) 11Q17 1IvVQ17 2017F 1Q18 11Q18 111Q18 IvQ18 2018F 2019F 2020F
ABN Amro - - 0.70% - - - -- 1.00% -- --
Allianz Group - - 0.50% - - - - 0.90% - -
Bank of America Merrill Lynch 0.60% 0.80% 0.50% 0.80% 0.90% 1.10% 1.00% 1.00% -- --
Barclays Capital 0.70% 0.80% 0.50% 0.60% 0.50% 0.50% 0.70% 0.60% -- --
Berenberg Bank - - 0.40% - - - - 0.60% 0.70% -
BMO Capital Markets 1.10% 0.90% 0.70% 1.40% 1.10% 0.70% 0.50% 0.90% -- --
BNP Paribas 1.20% 0.90% 0.60% - - - -- 1.00% 0.80% --
Capital Economics 0.50% 0.60% 0.50% 0.60% 0.70% 0.60% 0.60% 0.50% 0.70% --
CIBC - - 0.40% - - - -- 0.70% -- --
Citigroup Investment Research 0.70% 0.40% 0.50% 0.60% 0.60% 0.50% 0.40% 0.50% 0.70% 0.90%
Commerzbank 0.00% 0.00% 0.40% - - - -- 0.70% -- --
Credit Agricole CIB 0.60% 0.50% 0.40% 0.60% 0.60% 0.80% 0.90% 0.70% -- --
Credit Suisse Group 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 - - 0.70% - - - - 0.60% 0.90% 1.20%
Goldman Sachs Group - - 0.30% - - - - 0.50% - -
Helaba Landesbank -- -- 0.50% -- -- -- - 0.50% -- --
HSBC Holdings 1.00% 1.00% 0.90% - - - -- 1.10% -- --
ING Bank 0.50% 0.70% 0.50% 0.80% 0.80% 0.90% 1.00% 0.90% 1.00% --
JPMorgan Chase 0.80% 0.90% 0.60% 0.70% 0.60% 0.70% 0.90% 0.70% -- --
Mizuho Research Institute 0.70% 0.40% 0.40% 0.60% 0.70% 0.70% 0.60% 0.70% 0.50% --
Morgan Stanley Research -- -- 0.60% -- -- -- -- 1.20% -- --
Nomura Securities 0.50% 0.30% 0.40% 0.50% 0.70% 0.70% 0.70% 0.70% 0.50% --
Norddeutsche Landesbank 0.90% 1.10% 0.70% 1.30% 1.30% 1.40% 1.70% 1.40% 2.00% --
Nordea Research - - 0.40% - - - -- 0.60% 1.50% --
Rabobank International -0.20% -- 0.50% -- -- -- -- 0.30% -- --
Scotiabank Group -- -- 0.60% -- -- -- -- 1.10% -- --
SOCIETE GENERALE 0.90% 0.50% 0.10% 0.90% 1.10% 1.30% 1.40% 1.10% 1.50% 2.80%
Standard Bank - - 0.40% - - - - 1.00% - -
Standard Chartered - - 0.60% - - - - 1.00% 2.50% -
TD Bank Financial Group - - 0.80% - - - - 1.10% - -
UniCredit - - 0.60% - - - -- 0.90% -- --
Wells Fargo Securities - - 0.40% - - - - 0.80% - -
Cpennee 0.65% 0.64% 0.51% 0.74% 0.75% 0.77% 0.81% 0.78% 1.14% 1.63%

PBK e Cenrsiopn 2017 o



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

JIpoenos ypoens bespabomuuvt 6 C1LLA

Yposens 6e3padorunst B CIIA 11Q17 1vQ17 2017F 1Q18 11Q18 1I1Q18 1VQ18 2018F 2019F  2020F
Allianz Group 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% 4.40% 4.20% 4.20% 4.10% 4.10% 4.10% 4.40% -
Barclays Capital 4.40% 4.30% 4.40% 4.20% 4.10% 4.00% 3.90% 4.10% - -
BMO Capital Markets 4.40% 4.20% 4.40% 4.10% 4.10% 4.00% 4.00% 4.10% - -
BNP Paribas 4.50% 4.50% 4.60% 4.40% 4.30% - - 4.20% - -
Capital Economics 4.10% 4.00% 4.30% 4.00% 4.00% 4.00% 4.00% 4.00% - -
CIBC 4.40% 4.40% 4.40% 4.30% 4.30% - - 4.20% 4.20% -
Citigroup Investment Research 4.30% 4.30% 4.50% 4.30% 4.30% 4.20% 4.20% 4.30% - --
Commerzbank 4.30% 4.20% 4.40% 4.20% 4.20% 4.20% 4.10% 4.20% -- -
Credit Agricole CIB 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% - - - - 4.40% - --
Danske Bank -- - 4.50% - - - - 4.30% - --
Deutshe Bank 4.20% 4.10% 4.30% 4.00% 3.90% 3.80% 3.60% 3.80% 3.60% -
European Commission -- -- 4.60% -- -- -- -- 4.50% -- --
Goldman Sachs Group 4.20% 4.10% 4.30% 4.00% 3.90% 3.90% 3.80% 3.90% 3.80% -
HSBC Holdings 4.60% 4.50% 4.50% -- - - - 4.40% - -
JPMorgan Chase 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% 4.40% 4.50% 4.30% 4.30% 4.30% 4.30% 4.30% - -
Nomura Securities 4.20% 4.10% 4.40% 4.00% 4.00% 3.90% 3.90% 3.90% 3.80% -
Rabobank International -- - 4.40% - - - - 4.20% - --
Raiffeisen Research 4.30% 4.20% 4.40% 4.10% 4.00% 3.90% 3.80% 4.00% - -
RBC Capital Markets 4.40% 4.40% 4.50% 4.40% 4.40% 4.30% 4.30% 4.40% - -
Scotiabank Group 4.40% 4.40% 4.40% 4.40% 4.40% 4.40% 4.40% 4.30% - -
SOCIETE GENERALE 4.20% 4.10% 4.30% 3.90% 3.90% 3.90% 3.90% 3.90% 4.10% 5.10%
Swiss Reinsurance -- -- 4.50% -- -- -- -- 4.40% 4.40% --
TD Bank Financial Group 4.30% 4.20% 4.40% 4.20% 4.20% 4.20% 4.20% 4.20% 4.20% --
UMB Bank 4.40% 4.40% 4.40% 4.40% 4.40% 4.30% 4.30% 4.40% 4.30% -
Wells Fargo Securities 4.20% 4.20% 4.40% 4.10% 4.10% 4.00% 4.00% 4.10% - -
Cpennee 4.3% 4.3% 4.4% 4.2% 4.2% 4.1% 4.1% 4.2% 4.1% 5.1%

PBK e Cenrsiopn 2017 o



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

JIpoenos yposns bespabomuust 6 E6posone

YpoBeHb 6e3padoTHIBI B €BPO30HE 111Q17 IvQ17 2017F 1Q18 11Q18 111Q18 IVQ18 2018F 2019F 2020F
Allianz Group 9.10% 9.00% 9.20% 8.90% 8.80% 8.80% 8.70% 8.80% - -
ABN Amro - - 9.20% - - - - 8.60%

Bank of America Merrill Lynch 9.50% 9.50% 9.50% 9.20% 9.00% 8.90% 8.90% 9.00% - -
Barclays Capital 8.90% 8.70% 9.10% 8.60% 8.40% 8.20% 8.10% 8.30% - -
Berenberg bank - - 9.10% -- - - - 8.40% 7.80% --
BMO Capital Markets - - 9.40% -- - - - 9.70% - --
BNP Paribas 9.30% 9.20% 9.20% - - - - 8.50% 8.00% -
Capital Economics 9.2% 8.8% 9.30% -- -- - -- 8.50% 8.00% --
CIBC - - 9.20% - - - - 8.90% - -
Citigroup Investment Research 8.90% 8.70% 9.00% 8.40% 8.20% 8.10% 7.90% 9.20% -- --
Commerzbank 9.10% 9.00% 9.20% 8.80% 8.70% 8.50% 8.40% 8.60% - -
Credit Agricole CIB 9.40% 9.30% 9.40% 9.20% 9.10% 9.00% 8.90% 9.10% - -
Danske Bank - - 9.10% -- - - - 8.50% - --
European Commission - - 9.60% -- - - - 9.10% - --
Handelsbanken -- -- 9.40% - - - - 9.10% 9.10% -
HSBC Holdings 9.00% 9.00% 9.20% 8.90% 8.80% - - 8.70% - -
JPMorgan Chase -- -- 9.20% - -- -- -- 8.50% -- -
Morgan Stanley Research 10.5% 10.5% 9.90% - -- -- -- 9.50% -- -
Nomura Securities -- -- 9.30% -- -- -- -- 8.60% -- --
Norddeutsche Landesbank -- -- 9.10% -- -- -- -- 8.60% -- -
Oxford Economics -- -- 9.10% -- -- -- -- 8.50% 8.10% -
Rabobank International 9.20% 9.10% 9.10% 9.00% 8.90% 8.80% 8.70% 8.60% 8.50% -

Raiffeisen Research - - - - - — - - - -

SOCIETE GENERALE 9.10% 8.90% 9.20% 8.70% 8.60% -- -- 8.70% 8.40% 8.30%
TD Bank Financial Group - - 9.30% -- - - - 9.10% - --
Cpennee 9.3% 9.1% 9.3% 8.9% 8.7% 8.6% 8.5% 8.8% 8.3% 8.3%

PBK e Cenrsiopn 2017 o



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

JIpoeno3 ypoehs beapabomuuvt 6 BeauKpbpumanuu

Yposens 6e3padorunst ILO 11Q17 1vQ17 2017F 1Q18 11Q18 1I1Q18 1VQ18 2018F 2019F  2020F
ABN Amro - -- 5.20% -- - - - 5.40% - -
Bank of America Merrill Lynch 4.60% 4.70% 4.60% 4.80% 4.90% 5.00% 5.10% 5.00% - -
Barclays Capital 4.50% 4.70% 4.60% 4.90% 5.10% 5.30% 5.50% 5.20% - -
Berenberg Bank -- - 4.50% - - - - 4.40% 4.40% --
BMO Capital Markets -- - 4.70% - - - - 5.20% - --
Capital Economics 4.40% 4.40% 4.40% 4.40% 4.40% 4.40% 4.40% 4.50% 5.00% -
CIBC - -- 4.70% -- - - - 5.00% - -
Citigroup Investment Research 4.40% 4.40% 4.40% 4.40% 4.40% 4.40% 4.40% 4.40% - -
Commerzbank 4.50% 4.50% 4.50% 4.60% 4.70% 4.70% 4.70% 4.70% 4.80% -
Danske Bank -- -- 4.60% -- -- -- -- 4.80% -- --
HSBC Holdings 5.10% 5.10% 4.90% 5.10% 5.20% - - 5.20% - -
Nomura Securities -- -- 4.60% -- - - - 4.70% 4.80% -
UBS - -- 5.00% -- - - - 5.90% - -
Rabobank International -- -- 4.50% -- - - - 4.80% - -
SOCIETE GENERALE 4.50% 4.60% 4.60% 4.80% 4.90% - - 5.00% 5.60% 6.10%
Cpennee 4.6% 4.6% 4.7% 5.20% 5.30% 4.8% 4.8% 4.9% 4.9% 6.1%

JIpoeno3 ypoehs beapabomuuwt 6 Inonuu

YpoBens 6e3padoTunsl B SInonun 111Q17 1vQ17 2017F 1Q18 11Q18 111Q18 IVQ18 2018F 2019F  2020F
ABN Amro - -- 3.10% -- - - - 3.00% - -
Barclays Capital 2.80% 2.80% 2.80% 2.70% 2.70% 2.70% 2.60% 2.70% - -
Berenberg Bank -- -- 2.80% -- -- -- -- 2.90% 3.00% --
BMO Capital Markets 2.90% 3.00% 2.90% 3.10% 3.20% 3.20% 3.20% 3.20% - -
Capital Economics 2.80% 2.80% 2.80% 2.80% 2.70% 2.70% 2.60% 2.70% 2.60% -
CIBC - -- 2.90% -- - - - 3.00% - --
Citigroup Investment Research 2.80% 2.80% 2.80% 2.70% 2.70% 2.70% 2.60% 2.70% - --
Credit Suisse Group 2.40% 2.40% 2.70% -- -- -- -- 2.40% -- --
JPMorgan Chase 2.70% 2.70% 2.80% 2.60% 2.60% 2.50% 2.50% 2.60% -- --
Mizuho Research Institute 2.80% 2.80% 2.80% 2.80% 2.80% 2.80% 2.80% 2.80% -- --
Morgan Stanley Research 2.70% 2.50% 2.60% - - - - 2.40% - --
Nomura Securities 2.80% 2.80% 2.80% 2.80% 2.80% 2.70% 2.70% 2.80% 2.70% --
Norddeutsche Landesbank 3.00% 3.10% 2.80% - - - - 2.60% - --
UBS 2.90% 2.80% 2.70% 2.70% 2.60% 2.50% 2.50% 2.50% - -
Rabobank International 3.00% 3.00% 2.90% -- -- -- - 3.00% -- --
Cpennee 2.8% 2.8% 2.8% 2.8% 2.8% 2.7% 2.7% 2.7% 2.8% --

PBK e Cenrsiopn 2017 o



e MAKPOITPOT'HOS3BI e CIIIA & EBPO30OHA & SITIOHVIA & BEJIMIKOBPUTAHVIA

JIpoznos cmasxy PPC C1ILA
Policy Rate Forecasts (end period %) = I11Q17 1vQ17 2017F 1Q18 11Q18 11Q18 IVQ18 2018F 1Q19F 2019F
Bank of America Merrill Lynch 1.25% 1.50% 1.50% 1.75% 2.00% 2.25% 2.25% 2.25% 2.25% -
Barclays Capital 1.25% 1.50% 1.50% 1.75% 2.00% 2.00% 2.25% 2.25% 2.25% -
BMO Capital Markets 1.25% 1.25% 1.25% 1.50% 1.50% 1.75% 2.00% 2.00% - -
Capital Economics 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% 1.75% 2.00% 2.25% 2.25% 2.25% - -
Danske Bank 1.25% 1.50% 1.50% 1.50% 1.75% 1.75% 2.00% 2.00% 2.00% -
Deutshe Bank 1.25% 1.50% 1.50% 1.50% 1.75% 2.00% 2.25% 2.25% - -
Goldman Sachs Group 1.25% 1.50% 1.50% 1.75% 2.00% 2.25% 2.50% 2.50% -- --
ING Bank 1.00% 1.25% 1.25% 1.25% 1.50% 1.50% 1.75% 1.75% - -
Nordea Research 1.25% 1.25% 1.25% 1.50% 1.75% 2.00% 2.25% 2.25% 2.25% 3.00%
Standard Bank 1.25% 1.50% 1.50% 1.50% 1.75% 1.75% 2.00% 2.00% 2.00% -
Wells Fargo Securities 1.25% 1.50% 1.50% 1.50% 1.75% 2.00% 2.25% 2.25% - -
Cpennee 1.23% 1.44% 1.46% 1.60% 1.83% 2.00% 2.21% 2.21% 2.25% 3.00%
Craska ®PC CIHIA (end period %) 11Q17 1vQ17 2017 1Q18 11Q18 11Q18
Texyiee 3HaUYCHUE Median Forecast 1.25% 1.50% 1.50% 1.50% 1.75% 2.00%
1,25% Average Forecast 1.23% 1.44% 1.46% 1.60% 1.83% 2.00%

Jlpoenos cmasKu E1[B

Deposit Facilty Rate /% 111Q17 1vQ17 2017F 1Q18 11Q18 111Q18 1vQ18 2018F IQ19F 2019F
Allianz Group -0.30% -0.30% -0.30% -0.30% -0.20%  -0.10%  0.00% 0.00% 0.00% 0.00%
Bank of America Merrill Lynch 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% - -
Barclays Capital 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% -0.40% -0.40% - --
Commerzbank -0.40% -0.40% -0.40% -0.40% -0.40%  -0.40%  -0.40% -0.40% | -0.40% -
Credit Agricole Group -0.30% -0.30% -0.30% -0.30% -0.30%  -0.30%  -0.30% -0.30% | -0.30% -0.30%
ING Bank 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%
Nordea Research -0.40% -0.40% -0.40% -0.40% -0.40%  -0.40%  -0.40% -0.40% | -0.40% -0.05%
Raiffeisen Research -0.35% -0.35% -0.35% -0.30% -0.25% | -0.10% | 0.10% 0.10% 0.10% -
Standard Bank -0.35% -0.30% -0.30% -0.25% -020%  -0.10%  0.00% 0.00% - -
Cpennee -0.2% -0.2% -0.2% -0.2% -0.2% -0.2% -0.2% -0.2% -0.2% -0.1%
Cragka EIIB (end period %) 1mIQ17  1vQ17  2017F 1Q18 11Q18 111Q18
Tekyiee 3HaUCHUE Median Forecast -0.33% -0.32% -0.30% -0.30%  -0.30% -0.24%
0,00% Average Forecast -0.2% -0.2% -0.2% -0.2% -0.2% -0.2%

PBK e Cenrsiopn 2017 o



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

JIpoenos cmasox, banka Anzauuu

Policy Rate Forecasts (end period %) = I11Q17 1vQ17 2017F 1Q18 11Q18 11Q18 IVQ18 2018F 1Q19F 2019F
ABN Amro 0.25% 0.25% 0.25% 0.25% 0.25% 0.25% 0.25% 0.25% 0.25% --
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% -- --
BNP Paribas 0.25% 0.25% 0.25% 0.25% 0.25% 0.25% 0.25% 0.25% -- --
Capital Economics 0.25% 0.25% 0.25% 0.25% 0.50% 0.50% 0.75% 0.75% -- 1.25%
CIBC 0.25% 0.25% 0.25% 0.25% 0.25% -- -- - - -
Citigroup Investment Research 0.25% 0.25% 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% 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% --
Credit Suisse Group 0.25% 0.25% 0.25% 0.25% 0.25% 0.25% 0.25% 0.25% - -
Danske Bank 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% 0.50% 0.50% 0.75% 0.75% 0.75% 0.75% 0.75%
Economist Intelligence Unit 0.25% 0.25% 0.25% 0.25% 0.25% 0.25% 0.25% 0.25% - 0.25%
ING Bank 0.25% 0.25% 0.25% 0.25% 0.25% 0.25% 0.25% 0.25% - -
JPMorgan 0.25% 0.25% 0.25% 0.25% 0.25% 0.50% - -- -- --
Morgan Stanley Research 0.25% 0.25% 0.25% 0.25% 0.25% 0.25% 0.25% 0.25% 0.25% -
Nordea Research 0.25% 0.25% 0.25% 0.25% 0.50% 0.50% 0.50% 0.50% 0.50% 0.50%
Rabobank International 0.25% 0.25% 0.25% 0.25% 0.25% 0.25% 0.25% 0.25% - -
RBC Capital Markets 0.25% 0.25% 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% 0.50% 0.50% 0.50% 0.50% --
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% 0.25% 0.25% 0.25%
Standard Chartered 0.25% 0.25% 0.25% 0.25% 0.25% 0.25% 0.50% 0.50% -- --

TD Bank Financial Group 0.25% 0.25% 0.25% 0.25% 0.25% 0.25% 0.25% 0.25% 0.25% --
Wells Fargo Securities 0.25% 0.25% 0.25% 0.25% 0.50% -- - - - -
Cpennee 0.25% 0.25% 0.25% 0.26% 0.29% 0.31% 0.32% 0.32% 0.31% 0.51%
CraBka Bbanka Auramnu (end period %) 111Q17 1vQ17 2017F 1Q18 11Q18 111Q18
Teky1ee 3HaueHUE Median Forecast 0.25% 0.25% 0.25% 0.25% 0.25% 0.30%
0,25% Average Forecast 0.25% 0.25% 0.25% 0.26% 0.29% 0.31%
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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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