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IIpoeno3vl pazbumus skonomux Bedyuux 3anadHsIX CImpa

Temnsl pocra BBII 3amapHbIX cTpan AMHaMHKa cTaBOK pepHHAHCHPOBAHHS

15.0% 7

10.0% 1

5.0%

0.0%

-5.0% 1

-10.0% A

BEspo3zona
BCIIA
-15.0% A B BennkoOprTaHHs

B Snonus

-20.0% —UK —ECB =—FRS

SKOHOMIKa B TeueHIe cremyrommmx 18 MecsrieB OyeT yKpeIIsThCsl MeJIeHHBIMY TeMITaMI, IIp/deM POCT
VITCS K CBOEMY JJOKPV3VICHOMY Y POBHIO JIMIITE B KoHITe 2016 roma. OO aToM 3agsmm B OpraHm3amnyi 5KOHO
muectBa 1 pasuris. B ODCP nonmswwm nporHos pocra BBIT CIIA Ha 2015 oz 10 2% IO CpaBHEHMIO € MAPT

oM B 3,1%. B 2016 romy poct BBIT CILIA, cormtacHo riporHo3am, coctaBut 2,8%, a He 3%, KaK OKMIaIoCh paHee
0 oruery ODCP, coBokymHemi BBIT 34 crpas - wieHOB opraawusanyy Berpacret Ha 1,9% B 2015 romy m Ha 2,5%

Komnceticyc-npoenosut
BBII Hudaannsa

1nQ1s mQ1s IvQls  201S 1Q16 Q16 1Q15 vQls 2015 1Q16 11Q16 111Q16
USA 2.8% 2.6% 2.7% 2.5% 2.9% 2.8% USA 0.30% 0.88% 0.41% 1.99% 1.88% 2.00%
EC 1.3% 1.5% 1.6% 1.4% 1.7% 1.7% EC 0.3% 0.6% 0.2% 1.2% 1.1% 1.2%
Japan 1.8% 0.6% 0.84% 1.11% 1.55% 1.57% Japan 0.2% 0.7% 0.79% 0.85% 0.83% 1.11%
UK 2.6% 2.6% 2.5% 2.5% 2.6% 2.5% UK 0.3% 0.6% 0.2% 1.2% 1.5% 1.6%

Bespa6oruna CraBka pepHHAHCHP OBaHHS

111Q15 wvaQis 201S IQ16 11Q16 11Q16 1IIQ1s vaQis 201S IQ16 11Qi16 111Q16
USA 5.3% 5.1% 5.4% 5.0% 4.9% 4.8% USA 0.42% 0.64% 0.64% 0.86% 1.11% 1.33%
EC 11.0% 10.9% 11.1% 10.7% 10.5% 10.3% EC 0.05% 0.05% 0.05% 0.05% 0.05% 0.05%
Japan 3.3% 3.3% 3.3% 3.2% 3.2% 3.1% Japan 0.10% 0.10% 0.12% 0.10% 0.10% 0.10%
UK 5.4% 5.3% 5.5% 5.2% 5.1% S.1% UK 0.53% 0.63% 0.62% 0.75% 5.48% 1.04%
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e MAKPOITPOI'HO3bBI o CIHIA & EBPO30OHA & ATTOHNMSI & BEJTIMIKOGPUTAHIIS

JIpoznos BBIT

CIIIA (Real GDP YoY) IIQISf  IIQISf  IVQISf  2015f IQI6f  IIQI6f  IIQI6f IVQI6E  2016f 2017f
Allianz Group - - - 2.40% - - - - 2.60% -
Bank of America Merrill Lynch 2.30% 2.00% 2.20% 2.30% 2.80% 3.00% 3.00% 3.00% 3.00% -
Barclays Capital 2.70% 2.20% 2.30% 2.50% 2.80% 2.50% 2.50% 2.40% 2.50% -
BMO Capital Markets -- - - 2.30% -- -- - - 2.60% -
BNP Paribas 2.40% 2.10% 2.30% 2.40% 310%  300%  2.80%  2.60% 2.70% 2.50%
Capital Economics - - - 2.30% - - - - 2.70% 2.50%
CIBC - - - 2.50% - - - - 2.30% -
Citigroup Investment Research 2.60% 2.10% 2.40% 2.50% 2.80% 2.70% 2.90% 2.80% 2.80% 2.50%
Commerzbank 2.30% 2.00% 2.20% 2.30% 2.70% 2.80% 2.80% 2.70% 2.80% -
Credit Agricole CIB 3.40% 3.30% 3.10% 2.40% - - - - 2.60% 2.30%
Credit Suisse Group 3.00% 3.00% 3.00% 2.40% - - -- - 2.80% -
Danske Bank - - - 2.50% - - - -- 2.70% -
Deutsche Bank 3.90% 3.40% 3.20% 2.30% 3.10% 3.10% 3.00% - 2.90% 2.80%
Economist Intelligence Unit -- - - 2.50% - - - -- 2.50% 2.40%
European Commission - - - 3.10% - - - - 3.00% -
Goldman Sachs Group 3.00% 3.00% 3.00% 2.30% - - - - 2.50% 2.20%
HSBC Holdings 2.90% 2.60% 2.80% 2.20% 3.10% 3.00% - - 2.60% -
IMF - - - 2.50% - - - - 3.00% -
ING Bank 2.50% 2.00% 2.40% 2.50% 2.80% 2.90% 2.40% 2.30% 3.00% 3.00%
JPMorgan - - - 2.50% - - - - 2.50% -
Morgan Stanley Research 2.60% 2.50% 2.50% 2.40% -- - -- -- 1.90% 1.80%
National Bank Financial - -- -- 2.50% - - -- - 2.60% 2.40%
Norddeutsche Landesbank 2.70% 2.70% - 3.00% - - - - 2.90% -
Nordea Bank - - - 2.50% - - - - 3.00% -
OECD - - - 2.02% - - - - 2.76% -
Rabobank International - - - 2.10% - - - - 2.10% -
Raiffeisen Research 3.30% 3.50% 3.40% 2.40% - - -- - 3.00% -
Royal Bank of Scotland Group - -- - 3.20% -- - - -- 2.70% -
Scotiabank Group 2.70% 2.10% 2.20% 2.50% 2.80% 2.50% 2.60% 2.60% 2.60% --
SOCIETE GENERALE - - - 2.50% - - - - 2.90% 2.70%
Standard Bank - - - 2.30% - - - -- 2.30% -

TD Bank Financial Group -- -- - 2.50% - - - -- 2.90% -
Wells Fargo Securities 3.00% 3.00% 3.10% 2.40% - - - -- 2.60% -
World Bank - - - 2.70% - - - - 2.80% 2.40%
Cpeanee 2.8% 2.6% 2.7% 2.5% 2.9% 2.8% 2.8% 2.6% 2.7% 2.5%
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e MAKPOITPOI'HO3bBI o CIHIA & EBPO30OHA & ATTOHNMSI & BEJTIMIKOGPUTAHIIS

JIpoznos BBIT

Esposona (Real GDP YoY) IQISf  IIQISf  IVQISf  2015f IQI6f  IIQI6f  IIQI6f IVQI6f  2016f 2017f
Allianz Group - -- -- 1.50% - - -- - 1.60% -
Bank of America Merrill Lynch 1.40% 1.80% 2.00% 1.60% 2.00% 2.00% 1.90% 1.80% 1.90% -
Barclays Capital 1.20% 1.50% 1.50% 1.30% 1.60% 1.60% 1.60% 1.60% 1.60% -
Berenberg Bank 1.30% 1.40% 1.50% 1.30% 1.60% 1.70% 1.90% 1.90% 1.80% -
BMO Capital Markets 1.30% 1.40% 1.40% 1.30% 1.50% 1.50% 1.50% 1.60% 1.50% -
BNP Paribas - - -- 1.60% - - - - 1.90% 1.70%
Capital Economics 1.20% 1.10% 0.80% 1.00% - - - - 1.00% 1.50%
CIBC - - - 1.40% - - - - 2.20% -
Citigroup Investment Research 1.20% 1.50% 1.60% 1.30% 1.70% 2.00% 1.90% 1.80% 1.90% 1.80%
Commerzbank 1.20% 1.40% 1.40% 1.20% 1.30% 1.30% 1.30% 1.40% 1.30% -
Credit Agricole CIB - -- - 1.40% - - - - 1.80% -
Credit Suisse Group 1.40% 1.70% 1.90% 1.50% 2.00% 2.00% 2.00% 2.00% 2.00% -
Danske Bank - -- -- 1.40% - - -- -- 2.00% -
Deutshe Bank - -- - 1.40% -- - -- -- 1.60% 1.60%
Economist Intelligence Unit - - - 1.50% - - - - 1.60% 1.60%
European Commission - - - 1.50% - - - - 1.90% -
Goldman Sachs Group - - - 1.40% -- - - -- 1.80% 1.70%
Helaba Landesbank - -- -- 1.50% - - -- - 1.50% -
HSBC Holdings 1.30% 1.50% 1.40% 1.30% 1.40% 1.30% - - 1.40% -
IMF - - - 1.50% - - - - 1.70% -
ING Bank 1.40% 1.80% 1.90% 1.40% 1.60% 1.80% - - 1.80% 1.90%
JPMorgan Chase - -- - 1.30% - - - - 2.10% -
Morgan Stanley Research 1.90% 2.00% 2.00% 1.30% 2.00% 1.90% 1.80% 1.70% 1.90% 1.80%
Nomura Securities 1.30% 1.40% 1.40% 1.30% 1.30% 1.10% 1.10% 1.00% 1.40% 1.50%
Nordea Bank - - -- 1.30% - - -- - 1.60% -
OECD - - - 1.40% - - - - 2.10% -
Rabobank International 1.30% 1.70% 1.80% 1.50% 1.80% 1.90% 1.80% 1.80% 1.80% 1.70%
Raiffeisen Research 1.20% 1.50% 1.70% 1.40% 1.90% 1.90% 1.90% -- 1.90% 1.40%
Scotiabank Group - - - 1.30% -- - - - 1.60% -
SOCIETE GENERALE 1.20% 1.20% 1.30% 1.30% - - - - 1.50% 1.50%
Standard Bank - - - 1.50% - -- -- -- 2.10% -

TD Bank Financial Group - - - 1.60% - - - - 1.90% -
Wells Fargo Securities 1.40% 1.60% 1.70% 1.40% 1.80% 2.00% 2.00% 1.90% 1.90% -
World Bank - - - 1.50% - - - - 1.80% 1.60%
Cpeanee 1.3% 1.5% 1.6% 1.4% 1.7% 1.7% 1.7% 1.7% 1.7% 1.6%
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e MAKPOITPOI'HO3bBI o CIHIA & EBPO30OHA & ATTOHNMSI & BEJTIMIKOGPUTAHIIS

JIpoznos BBIT

Beanko6puranns (Real GDP YoY) QIsf  IIQISf  IVQISf  2015f 1Q16f IIQI6f  IIQI6f IVQI6f | 2016f  2017f
Barclays Capital 2.60% 2.30% 2.00% 2.50% 2.10% 2.00% 2.10% 2.10% 2.10% --
Bank of America Merrill Lynch 2.60% 2.60% 2.50% 2.60% 2.80% 2.80% 2.80% 2.80% 2.80% --
BMO Capital Markets 2.60% 2.60% 2.30% 2.60% 2.50% 2.40% 2.30% 2.20% 2.40% --
BNP Paribas 2.40% 2.30% 2.30% 2.30% 2.40% 2.00% 1.90% 1.70% 2.00% 2.10%
Capital Economics 2.60% 2.70% 2.70% 2.70% 3.10% 3.00% -- -- 2.50% 3.00%
CIBC -- - -- 2.50% -- -- -- -- 2.40% --
Citigroup Investment Research 2.70% 2.80% 2.70% 2.80% 3.00% 3.10% 3.00% 2.90% 3.00% 3.00%
Commerzbank 2.60% 2.60% 2.40% 2.60% 2.70% 2.60% 2.70% 2.80% 2.70% 2.50%
Credit Agricole CIB - -- - 2.10% - - - - 2.30% 2.60%
Credit Suisse Group 2.60% 2.60% 2.40% 2.60% 2.70% 2.60% 2.40% 2.20% 2.50% -
Danske Bank - -- - 2.60% - - - - 2.50% 2.20%
Deutshe Bank - -- - 2.50% - - - -- 2.30% 2.30%
European Commission - - - 2.60% - - - - 2.40% -
Goldman Sachs Group 2.90% 2.90% 2.80% 2.70% 2.80% 2.70% - - 3.00% 2.80%
HSBC Holdings 2.40% 2.50% 2.60% 2.50% 2.40% 2.50% - - 2.50% 2.30%
IMF - - - 2.40% - - - - 220% -
ING Bank 2.20% 2.80% 3.10% 2.60% 2.50% 2.40% -- - 2.10% 2.90%
JPMorgan - - - 2.60% - - - - 2.40% -
Morgan Stanley Research - -- - 2.70% - - - -- 1.90% 2.00%
Nomura Securities - - - 2.70% - - - - 2.50% 1.70%
Nordea Bank - - - 2.30% - - - - 2.20% -
OECD - - - 2.36% - - - - 234% -
Rabobank International - -- - 2.50% - - - - 1.90% -
Raiffeisen Research - - - 2.40% - - - - 2.40% 1.80%
Royal Bank of Scotland 2.40% 2.30% 2.10% 2.40% 2.00% 1.90% 1.90% -- 2.00% 2.00%
Scotiabank Group -- - - 2.60% - - -- -- 2.30% --
SOCIETE GENERALE 2.60% 2.50% 2.50% 2.50% -- -- -- - 1.90% 1.70%
Standard Chartered - - - 2.10% - - - -- 1.90% --

TD Bank Financial Group - -- - 2.50% - - - -- 2.60% 1.80%
Wells Fargo Securities 2.60% 2.50% 2.30% 2.60% 2.40% 2.30% 2.20% 2.10% 2.20% -
WorldBank - - - 2.60% - - - -- 2.60% 2.20%
Cpepnee 2.6% 2.6% 2.5% 2.5% 2.6% 2.5% 2.4% 2.4% 2.3% 2.3%
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e MAKPOITPOI'HO3bBI o CIHIA & EBPO30OHA & ATTOHNMSI & BEJTIMIKOGPUTAHIIS

JIpoznos BBIT

Sinonus (Real GDP YoY) Q1sf  IIQISf | IVQISf  2015f 1Q16f IIQI6f  IIQI6f IVQL6f | 2016f  2017f
Allianz Group - - - 1.10% -- - -- - 1.40% 1.20%
Bank of America Merrill Lynch 0.70% 1.60% 1.90% 0.80% 1.20% 2.00% 1.80% 1.60% 1.60% -
Barclays Capital 0.70% 1.50% 1.70% 0.70% 1.00% 1.70% 1.60% 1.60% 1.50% -
BMO Capital Markets 1.50% 1.30% 1.30% 1.10% - - - - 1.50% -
BNP Paribas 0.90% 1.70% 1.70% 0.60% 1.00% 1.00% 0.90% 0.90% 0.80% 0.10%
Capital Economics 0.70% 1.30% 1.30% 0.50% - - - - 1.50% 0.50%
CIBC - - -~ 0.70% - - -~ - 110% | -
Citigroup Investment Research 0.70% 1.30% 1.30% 0.60% 0.80% 1.50% 1.60% 1.40% 1.30% 0.50%
Commerzbank - - - 0.70% - - - - 1.30% -
Credit Agricole CIB 0.50% 1.00% -1.60% 0.90% -- - -- -- 1.60% -
Credit Suisse Group 0.70% 2.90% -2.20% 0.50% - - - - 1.00% -
Danske Bank -- -- -- 1.00% -- - -- -- 1.40% -
Deutshe Bank 1.70% 2.60% 1.70% 0.60% 1.60% 1.60% 1.60% - 1.20% 1.00%
Economist Intelligence Unit - - - 1.40% - - - - 2.00% 1.30%
European Commission - - - 1.10% - - - - 1.40% -
Goldman Sachs Group -- -- -- 0.70% - - - -- 1.00% 0.70%
HSBC Holdings 0.80% 1.90% 1.90% 0.80% 1.50% 1.20% - - 1.10% -
IMF - - - 0.80% - - - - 120% | -
ING Bank 1.20% 1.80% 1.80% 0.70% 1.00% 1.80% - - 1.40% 1.10%
JPMorgan - - - 0.80% - - - - 1.40% -
Morgan Stanley Research 0.70% 1.20% 1.10% 0.50% 0.80% 1.60% 1.90% 2.00% 1.60% 0.80%
Nomura Securities - - - 0.80% - - -- - 1.60% 0.70%
Nordea Bank - - - 0.80% - - -- - 1.30% -
OECD -~ - - 0.70% - - - - 1.40% -
Rabobank International - - - 0.70% - - - - 1.10% -
Raiffeisen Research - - - 0.70% - - - - 1.30% --
Royal Bank of Scotland Group 1.70% 2.30% -2.20% 1.30% - - - - - -
Scotiabank Group -- - -- 0.90% -- - -- - 1.20% -
SOCIETE GENERALE 3.10% 2.10% -2.00% 0.90% - - - - 2.30% 1.10%
Standard Bank -- - -- 0.90% - - -- -- 1.20% 0.40%
TD Bank Financial Group - - - 1.10% - - - - 1.40% 0.80%
Wells Fargo Securities -- -- -- 1.10% -- - - -- 1.50% -
World Bank - - - 1.10% - - - - 1.70% 1.20%
Cpeanee 1.1% 1.8% 0.6% 0.84% 1.11% 1.55% 1.57% 1.50% 1.4% 0.8%
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e MAKPOITPOI'HO3bBI o CIHIA & EBPO30OHA & ATTOHNMSI & BEJTIMIKOGPUTAHIIS

JIpoznos memnos ugpnasuuu C1LULA

CPI (YoY, %) mIQ1sf  IVQISst 2015f 1Q16f IIQ16f mQiéef  IVQI6f  2016f 2017f 2018f
Allianz Group -- - 0.40% - - - - 2.20% - -
Bank of America Merrill Lynch 0.10% 0.30% 0.10% 1.50% 1.30% 1.50% 2.10% 1.70% 2.30% -
Barclays Capital 0.10% 0.20% 0.10% 1.20% 1.00% 1.20% 2.00% 1.40% - -
BMO Capital Markets 0.30% 0.90% 0.30% 2.30% 2.20% 2.30% 2.40% 2.30% -- --
BNP Paribas 0.00% 1.00% 0.10% 1.60% 1.60% 2.40% 2.80% 2.00% 2.40% 2.20%
Capital Economics 0.40% 1.00% 0.40% 2.00% 2.10% 2.00% 2.10% 2.20% 2.30% -
CIBC - - 0.30% - -- -- -- 2.10% - -
Citigroup Investment Research - - 0.40% - - - - 1.50% 1.80% 1.80%
Commerzbank 0.20% 0.80% 0.20% 2.10% 1.80% 1.80% 2.10% 2.00% -- --
Credit Agricole CIB 0.30% 1.00% 0.30% 2.20% 1.80% 1.90% 2.10% 2.00% 2.20% -
Credit Suisse Group 0.10% 0.60% 0.20% 1.80% 1.50% 1.60% 2.00% 1.70% - -
Danske Bank - - 0.20% - -- -- -- 2.20% - -
Deutshe Bank 0.40% 1.10% 0.40% 2.70% 2.60% 2.60% 2.70% 2.60% 2.60% 2.30%
Economist Intelligence Unit - - 0.20% - - - - 2.10% 2.30% 2.50%
European Commission - - 0.40% - - - - 2.20% - -
Goldman Sachs Group 0.30% 0.80% 0.20% 2.10% 1.90% 2.00% 2.20% 1.90% 2.30% 2.40%
HSBC Holdings 0.30% 0.90% 0.30% 2.10% - - - 2.00% - -
IMF - - 2.10% - - - - 1.90% - -
ING Bank 0.40% 1.10% 0.40% 1.50% 1.90% 2.50% 2.50% 1.90% 1.80% -
Morgan Stanley Research 0.20% 0.30% 0.10% 1.30% 1.30% 1.40% 1.90% 1.50% 2.20% 2.00%
National Bank Financial 0.40% 1.30% 0.40% 2.50% 2.40% 2.20% 2.20% 2.30% 2.30% -
Norddeutsche Landesbank 0.90% 1.50% 0.70% 2.30% 2.20% - - 2.60% - -
Nordea Bank 0.30% 1.10% 1.10% 2.10% 2.00% 2.20% 2.20% 2.20% -- --
OECD 0.20% 0.60% 0.30% 1.50% 1.50% 1.60% 1.70% 1.60% -- --
Rabobank International -- - -0.10% - - - - 1.70% - -
Raiffeisen Research 0.30% 0.90% 0.00% 2.40% 2.60% 2.70% 2.70% 2.30% -- --
Scotiabank Group 0.30% 0.80% 0.80% 1.70% 1.70% 1.90% 2.20% 2.20% - -
SOCIETE GENERALE 0.20% 0.90% 0.30% 1.90% 1.50% 1.70% 2.20% 1.90% 3.20% 3.10%
Standard Bank -- -- 1.40% - -- -- -- 1.70% - -
TD Bank Financial Group 0.50% 1.30% 0.40% 2.70% 2.50% 2.30% 2.10% 2.40% 2.40% -
Wells Fargo Securities 0.40% 1.00% 0.30% 2.20% 2.00% 2.10% 2.20% 2.20% - -
Cpeanee 0.30% 0.88% 0.41% 1.99% 1.88% 2.00% 2.22% 2.02% 2.32% 2.33%
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e MAKPOITPOI'HO3bBI o CIHIA & EBPO30OHA & ATTOHNMSI & BEJTIMIKOGPUTAHIIS

JIpoenos memnos ugpnrsuuu E6po3onsl

CPI (YoY, %) MIQISf  IVQISf  2015f IQ16f Qi6f  IIQI6éf  IVQL6f  2016f  2017f 2018f
Allianz Group 0.40% 1.10% 0.30% 1.60% 1.40% 1.30% 1.40% 1.40% - -
Bank of America Merrill Lynch 0.20% 0.50% 0.10% 1.00% 0.80% 0.90% 1.00% 1.00% 1.10% -
Barclays Capital 0.10% 0.20% 0.00% 0.70% 0.70% 0.80% 1.10% 0.80% - -
Berenberg Bank - - 0.20% - - - - 1.10% - -
BMO Capital Markets 0.50% 0.60% 0.20% 1.40% 0.90% 1.10% 1.20% 1.10% - -
BNP Paribas 0.10% 0.50% 0.10% 1.30% 1.30% 1.50% 1.60% 1.40% 1.50% 1.60%
Capital Economics 0.50% 0.30% 0.10% - -- -- - 0.60% 1.00% -
CIBC - - 0.00% - - - - 1.60% - -
Citigroup Investment Research 0.20% 0.60% 0.20% 1.30% 1.10% 1.40% 1.40% 1.30% 1.40% 1.40%
Commerzbank 0.20% 0.80% 0.20% 1.40% 1.30% 1.20% 1.10% 1.20% - -
Credit Agricole CIB 0.40% 0.90% 0.30% 1.50% 1.30% 1.20% 1.20% 1.30% - -
Credit Suisse Group - - 0.20% - - - - 1.20% - -
Danske Bank -- - 0.10% -- -- - - 1.20% -- -
Deutshe Bank 1.20% 1.30% 0.30% - - - - 1.40% 1.70% 1.80%
Economist Intelligence Unit - - 0.30% - - - - 1.30% 1.40% 1.60%
European Commission - - 0.10% - - - - 1.50% - -
Goldman Sachs Group - - 0.30% - - - - 1.30% 1.50% 1.80%
Helaba Landesbank - - 0.20% - - - - 1.20% - -
HSBC Holdings 0.20% 0.50% 0.20% 1.10% 0.80% - - 0.90% - -
ING Bank 0.00% 0.40% 0.10% 1.20% 1.40% 1.70% 1.80% 1.60% 1.80% -
JPMorgan 0.10% 0.50% 0.10% 1.00% 0.70% - - - - -
Morgan Stanley Research 0.10% 0.50% 0.10% 1.10% 1.00% 1.40% 1.70% 1.30% 1.70% 1.70%
Nomura Securities 0.20% 0.50% 0.10% 1.10% 0.80% 1.00% 1.00% 0.90% 1.20% -
Nordea Bank -- - 0.40% - -- -- - 1.20% - -
OECD 0.00% 0.50% 0.00% 1.20% 1.30% 1.40% 1.40% 1.30% - -
Rabobank International 0.20% 0.80% 0.20% 1.50% 1.20% 1.20% 1.20% 1.30% 1.60% -
Raiffeisen Research - - 0.20% - - - - 1.20% 1.80% -
Scotiabank Group - - 0.40% -- - -- -- 1.20% -- --
SOCIETE GENERALE 0.20% 0.70% 0.20% 1.30% 1.40% - - 1.30% 1.50% 1.40%
Standard Bank -- -- 0.20% -- -- - - 1.70% - -

TD Bank Financial Group - - 0.30% - -- - -- 1.60% -- --
Wells Fargo Securities 0.40% 0.30% 0.00% 1.10% 0.70% 1.30% 1.30% 1.10% - -
Cpeanee 0.3% 0.6% 0.2% 1.2% 1.1% 1.2% 1.3% 1.2% 1.5% 1.6%
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e MAKPOITPOI'HO3bBI o CIHIA & EBPO30OHA & ATTOHNMSI & BEJTIMIKOGPUTAHIIS

JIpozro3 memnos ugpnasuuy Beaukobpumanuu

CPI (YoY, %) MIQISf  IVQISf | 2015f 1Q16f IIQI6f  INQI6f  IVQIGE | 2016f 2017f 2018f
Bank of America Merrill Lynch 0.20% 0.40% 0.20% 1.00% 1.30% 1.40% 1.80% 1.40% - .
Barclays Capital 0.10% 0.20% 0.10% 1.10% 1.50% 1.60% 1.80% 1.50% - -
BMO Capital Markets 0.50% 1.10% 0.40% 1.50% 1.80% 1.40% 1.30% 1.50% - -
BNP Paribas 0.30% 0.80% 0.20% 1.60% 1.70% 1.70% 1.80% 1.70% 2.40% 2.40%
Capital Economics 0.20% 0.10% 0.00% - - - - 1.30% 1.80% -
CIBC - - 0.20% - - - - 1.90% - -
Citigroup Investment Research 0.10% 0.40% 0.20% 1.10% 1.10% 1.10% 1.20% 1.10% 1.30% 1.60%
Commerzbank 0.10% 0.40% 0.10% 1.10% 1.70% 1.80% 1.90% 1.60% 2.00% -
Credit Agricole CIB 0.40% 0.60% 0.30% 1.30% 1.70% 1.70% 1.80% 1.60% 2.00% 2.00%
Credit Suisse Group 0.10% 0.60% 0.10% 1.30% 1.50% 1.40% 1.50% 1.30% - -
Danske Bank - - 0.20% - - -- -- 1.20% 2.50% -
Deutshe Bank - - 0.50% - - - - 1.60% 2.00% 2.00%
European Commission - - 0.40% - - -- -- 1.60% - -
Goldman Sachs Group 1.50% 1.80% 0.00% -- - - - 1.20% 2.00% 2.00%
HSBC Holdings 0.30% 1.00% 0.20% 1.40% 1.60% 1.60% 1.80% 1.50% - -
ING Bank 0.10% 0.50% 0.10% 1.20% 1.90% 2.40% 2.60% 2.00% 2.40% -
Morgan Stanley Research 0.10% 0.30% 0.10% 1.10% 1.30% 1.50% 1.80% 1.40% 1.60% 2.00%
Nordea Bank - - 0.30% - - -- - 1.00% 2.00% --
Nomura Securities 0.10% 0.30% 0.10% 1.00% 1.40% 1.70% 2.00% 1.50% 2.50%

OECD - -- 0.00% - - - - 1.70% - -
Rabobank International - - 0.30% - -- -- -- 1.50% - -
Raiffeisen Research - - 0.30% - - - - 1.80% - -
Royal Bank of Scotland Group 0.20% 0.50% 0.20% 1.10% 1.20% 1.30% - 1.20% 1.80% -
Scotiabank Group - - 0.40% - - - - 1.20% - -
SOCIETE GENERALE 0.20% 0.60% 0.20% 1.40% 1.40% - - 1.40% 2.00% 2.20%
Standard Chartered - - 0.50% - - -- -- 2.00% - -

TD Bank Financial Group - - 0.10% - - -- -- 1.90% -- --
Wells Fargo Securities 0.10% 0.50% 0.10% 1.00% 1.30% 1.40% 1.60% 1.40% - -
Cpeanee 0.3% 0.6% 0.2% 1.2% 1.5% 1.6% 1.8% 1.5% 2.0% 2.0%

PBK e Centsi0ps 2015 o




e MAKPOITPOI'HO3bBI o CIHIA & EBPO30OHA & ATTOHNMSI & BEJTIMIKOGPUTAHIIS

JIpozno3 memnos ugnasuuy Jnonuu

CPI (YoY, %) MIQISf  IVQISf | 2015f 1Q16f IQI6f  IIQI6f IVQL6f | 2016f 2017f 2018f
Allianz Group - -- 1.00% - -- - -- 1.20% 1.90% 1.90%
Bank of America Merrill Lynch 0.00% 0.80% 0.80% 1.50% 1.40% 1.40% 1.40% 1.40% -- --
Barclays Capital -0.20% -0.20% 0.50% 0.40% 0.50% 0.90% 1.30% 0.80% -- --
BMO Capital Markets 0.30% 0.90% 1.00% 0.90% 0.90% 1.00% 1.20% 1.00% -- --
BNP Paribas 0.20% 0.70% 0.80% 0.90% 1.00% 1.50% 2.00% 1.10% 3.30% 3.10%
Capital Economics 0.10% 0.10% 0.50% 0.90% 0.70% 0.90% 0.90% 1.00% 2.00% --
CIBC - -- 0.90% - - - -- 1.30% -- --
Citigroup Investment Research 0.10% 0.40% 0.80% 0.70% 0.50% 0.80% 0.80% 0.70% 2.10% 1.20%
Commerzbank - - 0.80% - - - - 0.80% - -
Credit Agricole CIB 0.10% 0.40% 0.60% 0.90% 1.00% 1.20% 1.30% 1.10% -- --
Credit Suisse Group -0.10% 0.40% 0.60% 0.60% 0.70% 0.70% 0.60% 0.70% -- --
Danske Bank 0.90% 1.40% 1.00% - - - -- 1.60% -- -
Deutshe Bank 0.70% 0.80% 0.80% 0.90% 1.00% 1.00% -- 0.80% 1.90% 1.00%
Economist Intelligence Unit - -- 0.90% - - - -- 1.50% 2.20% 1.90%
European Commission - - 0.50% -- -- -- - 0.90% - -
Goldman Sachs Group - - 0.70% -- - -- - 0.80% 2.00% 1.50%
HSBC Holdings 0.00% 0.10% 0.80% 0.70% 0.70% - -- 1.10% -- -
ING Bank 0.30% 0.70% 0.90% 0.90% 0.70% 0.80% 0.80% 0.80% 0.80% --
JPMorgan -0.20% 0.10% 0.70% 0.50% 0.00% 1.00% 1.20% 0.80% -- --
Morgan Stanley Research -0.20% 0.20% 0.60% 0.90% 1.10% 1.50% 1.60% 1.30% 2.60% 1.80%
Nomura Securities 0.10% 0.50% 0.80% 1.00% 1.10% 1.30% 1.40% 0.70% 2.20% --
Norddeutsche Landesbank - - 1.00% -- - - - 1.20% 1.70% -
Nordea Bank - - 0.60% -- -- - - 0.60% -- -
OECD -0.10% 0.30% 0.70% 0.70% 0.90% 1.20% 1.40% 1.10% - --
Rabobank International 0.50% 1.00% 1.20% - - - - 1.30% - -
Raiffeisen Research -- - 0.30% - - - - 1.50% - -
Royal Bank of Scotland Group 1.30% 3.00% 2.10% - - - - - - -
Scotiabank Group -- - 0.50% - - - - 1.00% - -
SOCIETE GENERALE 0.40% 0.80% 0.80% 1.20% 1.10% 1.40% 1.60% 1.20% 2.90% 2.40%
Standard Bank - - 0.50% - - - - 1.40% 3.20% -
TD Bank Financial Group - - 0.70% - - - - 1.10% - -
Wells Fargo Securities - - 1.00% - - - - 1.10% - -
Cpeanee 0.2% 0.7% 0.79% 0.85% 0.83% 1.11% 1.25% 1.06% 2.22% 1.85%

PBK e Centsi0ps 2015 o




e MAKPOITPOI'HO3bBI o CIHIA & EBPO30OHA & ATTOHNMSI & BEJTIMIKOGPUTAHIIS

JIpoenos ypoens bespabomuuwv 6 C1LLA

VYposens 6espaborunsr B CIIIA IIQIsf | IVQISf | 2015f 1Q16f 1IQi6f 1IQl16f IvVQi6f  2016f 2017f 2018f
Allianz Group 5.30% 5.20% 5.40% 5.20% S5.10% 5.00% 5.00% S.10% - -
Bank of America Merrill Lynch 5.30% 5.20% 5.40% S.10% 5.00% 5.00% 4.90% 5.00% 4.50% -
Barclays Capital 5.20% 5.00% 5.30% 4.80% 4.60% 4.50% 4.40% 4.60% -- -
BMO Capital Markets 5.20% 5.00% 5.30% 4.80% 4.70% 4.60% 4.60% 4.70% -- -
BNP Paribas 5.10% 4.90% 5.30% 4.80% 4.70% 4.60% 4.50% 4.50% 4.30% 4.10%
Capital Economics 5.20% 5.00% 5.30% 4.90% 4.80% -- - 4.80% 4.50% --
CIBC 5.20% 5.10% 5.40% 5.10% - -- - 5.00% -- --
Citigroup Investment Research 5.30% 5.10% 5.40% 5.10% 5.00% 5.00% 4.90% 5.00% - -
Commerzbank 5.20% 5.00% 5.30% 4.80% 4.70% 4.60% 4.50% 4.70% -- -
Credit Agricole CIB 5.20% 5.10% 5.30% 5.00% 5.00% 4.90% 5.00% 5.00% 5.00% -
Credit Suisse Group 5.20% 5.00% 5.30% 4.80% 4.70% 4.70% 4.60% 4.70% -- -
Danske Bank 5.20% 4.90% 5.40% 4.90% 4.80% - -- 5.00% - -
Deutshe Bank 5.20% 4.80% 5.20% 4.60% 4.60% 4.50% 4.50% 4.60% - -
European Commission - - 5.40% - - - - 5.00% - -
Goldman Sachs Group 5.30% S.10% 5.30% 5.00% 4.90% 4.80% 4.80% 4.90% 4.70% -
HSBC Holdings 5.40% 5.20% 5.40% S.10% 5.00% - - 5.00% - -
IMF - - 5.90% - - - - 5.80% - -
Morgan Stanley Research 5.30% 5.20% 5.10% 5.00% 4.90% 4.90% 4.80% 4.80% 4.80% -
National Bank Financial 5.20% S.10% 5.30% 5.00% 5.00% 4.90% 4.90% 5.50% 4.80% -
Norddeutsche Landesbank - -- 5.30% -- - -- -- 4.90% -- -
Nordea Bank 5.70% 5.60% 5.60% 5.60% 5.50% 5.40% 5.40% 5.40% -- -
OECD - -- 5.50% -- -- -- -- 5.20% -- -
Rabobank International - - 5.40% -- - -- -- 5.20% -- -
Raiffeisen Research 5.20% 5.00% 5.20% 4.70% 4.50% 4.30% 4.20% 4.40% -- -
Scotiabank Group 5.20% 5.10% 5.30% 5.00% 5.00% 4.90% 4.90% 4.90% -- -
SOCIETE GENERALE 5.30% 5.10% 5.30% 5.00% 4.90% 4.80% 4.70% 4.80% 4.50% 4.30%
TD Bank Financial Group 5.30% 5.20% 5.40% 5.20% 5.10% 5.00% 5.00% 5.10% -- -
Wells Fargo Securities 5.30% 5.20% 5.40% 5.10% 5.00% 4.90% 4.80% 5.00% - -
Cpepnee 5.3% 5.1% 5.4% 5.0% 4.9% 4.8% 4.8% 5.0% 4.6% 4.2%
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e MAKPOITPOI'HO3bBI o CIHIA & EBPO30OHA & ATTOHNMSI & BEJTIMIKOGPUTAHIIS

JIpoenos ypoeus bespabomuust 6 Eepo3one

VpoBeHs 6e3paboTunpl B eBpo30He IIQ1S5f IVQ1Sf  2015f 1Q16f 1IQl16f IQl16f IvQief 2016f 2017f 2018f
Allianz Group 11.0% 10.8% 11.0% 10.7% 10.5% 10.4% 10.3% 10.5% - -
Bank of America Merrill Lynch 11.1% 11.0% 11.2% 10.9% 10.7% 10.7% 10.7% 10.8% 10.8% -
Barclays Capital 10.7% 10.6% 10.9% 10.5% 10.4% 10.2% 10.0% 10.3% - -
Berenberg bank - - 11.0% - - - - 10.2% - -
BMO Capital Markets 11.0% 10.9% 11.1% 10.7% 10.5% 10.4% 10.3% 10.5% - -
BNP Paribas 10.9% 10.6% 10.9% 10.4% 10.3% 10.1% 9.9% 10.2% 9.80% 9.70%
Capital Economics 11.1% 11.4% 11.2% - - - - 11.0% 10.5% -
CIBC - - 11.1% - - -~ - 10.5% - -
Citigroup Investment Research 10.4% 10.7% 10.9% 10.8% 10.00% 9.60% 9.90% 10.1% -- -
Commerzbank 11.1% 11.0% 11.2% 10.9% 10.7% 10.6% 10.4% 10.7% - --
Credit Agricole CIB 11.2% 11.1% 11.2% 11.0% 10.8% 10.7% 10.5% 10.7% - --
Credit Suisse Group - - 11.3% - - - - - - -
Danske Bank 11.4% 11.2% 11.1% -- - - -- 10.3% - --
Deutshe Bank - - 11.6% -- - - - 11.5% - --
European Commission - - 11.0% - - - - 10.5% - -
HSBC Holdings 10.9% 10.9% 11.0% 10.8% 10.7% - - 10.7% - -
JPMorgan 11.0% 10.9% 11.0% 10.7% 10.5% - - - - -
Morgan Stanley Research 10.5% 10.3% 11.0% 10.2% 10.0% 9.90% 9.80% 10.5% 10.0% -
Nomura Securities 11.0% 10.9% 11.1% 10.8% 10.7% 10.6% 10.5% 10.7% 10.3% -
Nordea Bank 10.9% 10.8% 11.4% 10.7% 10.6% 10.4% 10.3% 11.1% - -
OECD - - 11.1% - - - - 10.5% - -
Rabobank International 11.1% 10.9% 11.1% 10.8% 10.6% 10.4% 10.2% 10.5% 9.90% -
Raiffeisen Research - -- 11.4% - - -- - 11.3% -- -
Scotiabank Group - - 11.5% - - - - - - -
SOCIETE GENERALE 11.2% 11.0% 11.2% 10.9% 10.7% - - 10.7% 10.3% 9.90%
TD Bank Financial Group -- -- 11.1% -- - - -- 10.7% - --
Cpeanee 11.0% 10.9% 11.1% 10.7% 10.5% 10.3% 10.2% 10.6% 10.2% 9.8%
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e MAKPOITPOI'HO3bBI o CIHIA & EBPO30OHA & ATTOHNMSI & BEJTIMIKOGPUTAHIIS

JIpozno3 yposus bespabomuus: 6 Beaukpbpumanuu

Yposens 6espaGormmpr ILO IMIQISf  IVQISf | 2015f 1Q16f Ql6f  IIQI6f | IVQI6f | 2016f 2017f  2018f
Bank of America Merrill Lynch 5.40% 5.20% 5.50% 5.10% 5.00% 4.90% 4.80% 5.10% - -
Barclays Capital 5.40% 5.50% 5.50% 5.50% 5.60% 5.70% 5.80% 5.70% - -
Berenberg Bank 5.20% 5.00% 5.30% 4.90% 4.70% 4.70% 4.60% 4.70% - -
BMO Capital Markets 5.50% 5.40% 5.50% 5.40% 5.30% 5.30% 5.20% 5.30% - -
Capital Economics 5.30% 5.30% 5.40% 5.20% 5.10% 5.10% 5.20% 5.10% 5.10% -
CIBC - - 5.60% - - - - 5.20% -~ -
Citigroup Investment Research 5.30% 5.00% 5.40% 4.80% 4.70% 4.50% 4.30% 4.60% - -
Commerzbank 5.50% 5.30% 5.50% 5.30% 5.20% 5.20% 5.20% 5.20% 5.10% -
Danske Bank - - 5.50% - - -- - 5.30% -- -
Deutshe Bank - - 5.50% -- - -- - 5.30% - -
HSBC Holdings 5.20% 5.10% 5.30% 5.10% 5.10% - - 5.00% - -
Morgan Stanley Research - -- 5.60% -- -- N -- 5.40% 5.30%

Nomura Securities 5.60% 5.40% 5.60% 5.20% 5.00% 4.90% 4.70% 5.00% 4.50% -
Rabobank International - - 5.70% - - - - 5.70% - -
SOCIETE GENERALE 5.30% 5.10% 5.40% 5.10% 5.10% - - 5.10% 5.20% 5.20%
Cpeanee 5.4% 5.2% 5.5% 5.2% 5.1% 5.0% 5.0% 5.2% 5.0% 5.2%

JIpoenos yposus bespabomuust 6 Anonuu

Vposens 6e3paGornnst B Anonnn IIIQ15f IVQISf | 2015f 1Q16f 1IQie6f IIQl16f IvQlef | 2016f 2017f 2018f
Bank of America Merrill Lynch 3.40% 3.40% 3.40% 3.30% 3.30% 3.20% 3.20% 3.30% - -
Barclays Capital 3.40% 3.30% 3.40% 3.30% 3.30% 3.20% 3.20% 3.30% - -
BMO Capital Markets 3.30% 330%  3.40% 3.30% 3.40% 3.40% 3.50% 3.40% - -
BNP Paribas 3.20% 310%  3.30% 3.00% 2.90% 2.80% 2.80% 2.90% 290% | 2.90%
Capital Economics 3.20% 3.10%  3.30% 3.00% 2.90% 2.80% 2.70% 2.80% 2.60% -
CIBC - - 3.50% - - - - 3.40% - -
Citigroup Investment Research 3.40% 3.30% 3.40% 3.30% 3.10% 3.20% 3.10% 3.20% - -
Credit Agricole CIB 3.30% 3.20% 3.30% 3.20% 3.10% 3.00% 2.90% 3.10% - -
Credit Suisse Group 3.40% 3.20% 3.40% 3.20% 3.00% 2.90% 2.90% 3.00% - -
Danske Bank 3.40% 3.40% 3.30% - - - - 3.10% - -
JPMorgan 3.30% 3.20% 3.30% 3.20% 3.20% 3.10% 3.10% 3.20% - -
Morgan Stanley Research 3.10% 3.00% 3.00% 2.80% 2.70% 2.60% 2.60% 2.90% 3.00% -
Nomura Securities 3.40% 3.40% 3.40% 3.30% 3.30% 3.30% 3.30% 3.30% 3.20% -
Norddeutsche Landesbank 3.40% 3.60% 3.50% 3.80% 3.80% 3.80% -- 3.80% 3.80% --
SOCIETE GENERALE 3.30% 3.20% 3.30% 3.10% 3.00% - - 3.00% 2.80% 2.50%
Cpeanee 3.3% 3.3% 3.3% 3.2% 3.2% 3.1% 3.0% 3.2% 3.1% 2.7%
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e MAKPOIIPOI'HO3bBI o CIIIA & EBPO30OHA & JATTOHVIS & BEJIMKOBPVTAHIS

Jlpoenos cmasku OPC C1LUA

Policy Rate Forecasts (end period %) = IIIQISf  IVQI1Sf = 2015f 1Q16f 1IQie6f IIQ16f vQief 2016f 2017f 2018f
Bank of America Merrill Lynch 0.50% 0.75% 0.75% 1.00% 1.25% - - 1.50% -- -
Barclays Capital 0.50% 0.75% 0.75% 1.00% 1.25% 1.50% 1.75% 1.75% - -
BMO Capital Markets 0.25% 0.50% 0.50% 0.75% 1.00% 1.25% 1.50% 1.50% - -
BNP Paribas 0.25% 0.50% 0.50% 0.75% 1.00% 1.25% 1.75% 1.75% 2.75% 2.75%
Capital Economics 0.50% 0.75% 0.75% 1.00% 1.50% - - 2.25% 3.00% -
Commerzbank 0.50% 0.75% 0.75% 1.00% 1.25% 1.75% . 2.00% -- -
Credit Agricole Group 0.50% 0.75% 0.75% 0.75% 1.00% 1.25% 1.75% 1.75% - -
Deutshe Bank 0.50% 0.75% 0.75% 1.00% 1.25% 1.50% 2.00% 2.00% - -
Goldman Sachs Group 0.25% 0.50% 0.50% 0.75% 1.00% 1.25% 1.50% 1.50% - -
ING Bank 0.25% 0.25% 0.25% 0.25% 0.50% 0.50% - 0.75% 1.50% -
Morgan Stanley Research 0.25% 0.50% 0.50% 0.75% 1.00% 1.25% 1.75% 1.75% - -
Wells Fargo Securities 0.50% 0.75% 0.75% 1.00% 1.25% 1.50% 1.75% 1.75% - -
Cpeanee 0.40% 0.63% 0.63% 0.83% 1.10% 1.30% 1.72% 1.69% 2.42% 2.75%
Craska ®PC CIIA (end period %) MIQ1sf | IVQI1sf 1Q16f 1IQ16f IIQ16f  IVQI16f
Texymee sHaueHue Median Forecast 0.50% 0.75% 1.00% 1.25% 1.50% 1.75%
0,25% Average Forecast 0.40% 0.63% 0.83% 1.10% 1.30% 1.72%

JIpoznos cmasxy E1[B

Policy Rate Forecasts (end period %) = IIIQI1Sf IVQl1sf 2015f 1Q16f 11Ql16f IIQ16f  IVQl6f | 2016f 2017f 2018f
Bank of America Merrill Lynch 0.05% 0.05% 0.05% 0.05% 0.05% 0.05% 0.05% 0.05% - -
Barclays Capital 0.05% 0.05% 0.05% 0.05% 0.05% 0.05% 0.05% 0.05% - -
BNP Paribas 0.05% 0.05% 0.05% 0.05% 0.05% 0.05% 0.05% 0.05% 0.05% 0.50%
Capital Economics 0.05% 0.05% 0.05% 0.05% 0.05% 0.05% 0.05% 0.05% 0.05% -
Citigroup Investment Research 0.05% 0.05% 0.05% 0.05% - - - - 0.75% 0.50%
Commerzbank 0.05% 0.05% 0.05% 0.05% 0.05% 0.05% N - - -
Credit Agricole CIB 0.05% 0.05% 0.05% 0.05% 0.05% 0.05% 0.05% 0.05% - -
ING Bank 0.05% 0.05% 0.05% 0.05% 0.05% 0.05% 0.05% 0.05% 0.50% -
Morgan Stanley Research 0.05% 0.05% 0.05% 0.05% 0.05% 0.05% 0.05% 0.05% 0.50% -
Scotiabank Group 0.05% 0.05% 0.05% 0.05% 0.05% 0.05% 0.05% 0.05% - -
Cpeanee 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 0.1% 0.4% 0.5%
Craska EITB (end period %) IIQ1sf | IVQISf | IQl6f IIQ16f | IIIQl6f = IVQléf
Texymee sHaueHue Median Forecast 0.05% 0.05% 0.05% 0.05% 0.05% 0.05%
0,05% Average Forecast 0.05% 0.05% 0.05% 0.05% 0.05% 0.05%
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e MAKPOITPOI'HO3bBI o CIHIA & EBPO30OHA & ATTOHNMSI & BEJTIMIKOGPUTAHIIS

Jlpoenos cmasox, banka Anzauuu

Policy Rate Forecasts (end period %) = IIIQISf  IVQI1Sf = 2015f 1Q16f 1IQie6f IIQ16f vQief 2016f 2017f 2018f
Bank of America Merrill Lynch 0.50% 0.50% 0.50% 0.75% 0.75% 1.00% 1.25% 1.25% -- -
Barclays Capital 0.50% 0.50% 0.50% 0.75% 0.75% 1.00% 1.00% 1.00% - -
BNP Paribas 0.50% 0.50% 0.50% 0.75% 0.75% 1.00% 1.25% 1.25% 2.25% 2.75%
Capital Economics 0.50% 0.50% 0.50% 0.50% 0.75% 0.75% 1.00% 1.00% 1.50% --
Commerzbank 0.50% 0.50% 0.50% 0.75% 0.75% 1.00% 1.25% 1.25% - --
Credit Agricole CIB 0.50% 0.50% 0.50% 0.75% 0.75% 1.00% 1.00% 1.00% -- -
Credit Suisse Group 0.50% 0.50% 0.50% 0.75% 0.75% 1.00% 1.00% 1.00% -- --
Deutshe Bank 0.50% 0.50% 0.50% 0.50% 0.75% 1.00% 1.25% 1.25% - -
Economist Intelligence Unit - - 0.50% - - - - 1.00% 1.50% 1.00%
HSBC Holdings 0.50% 0.50% 0.50% 0.75% 1.00% 1.00% 1.25% 1.28% - -
ING Bank 0.50% 0.50% 0.50% 0.75% 1.00% 1.25% - 1.25% 2.00% -
JPMorgan 0.50% 0.50% 0.50% 0.75% 0.75 1.00% - - - -
Morgan Stanley Research 0.50% 0.50% 0.50% 0.75% 0.75% 1.00% 1.00% 1.00% 1.50% -
Scotiabank Group 0.50% 0.50% 0.50% 0.75% 0.75% 1.00% 1.00% 1.00% -- --
SOCIETE GENERALE 0.50% 0.50% 0.50% 0.75% 1.00% 1.25% - -- 2.00% 3.00%
Standard Bank 0.50% 0.75% 0.75% 0.75% 1.00% 1.25% 1.50% 1.50% -- -

TD Bank Financial Group 0.50% 0.50% 0.50% 0.75% 1.00% 1.00% 1.00% 1.00% -- --
Cpeanee 0.50% 0.52% 0.51% 0.72% 5.47% 1.03% 1.13% 1.13% 1.79% 2.25%
Craska Banka Anramn (end period %) ImQIsf | IVQILSt 1Q16f 1IQ16f ImQl6f  IVQI6f
Texymee sHaueHHE Median Forecast 0.50% 0.50% 0.75% 0.75% 1.00% 1.25%
0,50% Average Forecast 0.50% 0.52% 0.72% 5.47% 1.03% 1.13%
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e MAKPOITPOTHO3LI o CIIA & EBPO30OHA & ATTIOHVIS & BEJTIMKOBPUTAHIS

Basxupie 3amevanus

Hacrosmmmi JOKyMeHT MMeeT VCKJIFOUNUTETEHO
uH@OpMaTBHBIE e ¥ He  gBJIAeTCI
nyormaHoO  odepToMt K KyIUle/HIpopaike
KaKMX-11100 IIeHHBIX Oymar 178071
OCYIIECTBJIEHMIO JIIOOBIX WMHBIX VMHBECTVIIMIL
VMudopmanmsi, comepXkalmasicda B JTaHHOM
JIOKyMeHTe, ObUIa IIOJy4deHa W3 VCTOYHVKOB,
kotopele  "PocbusnecKoncanruur'  (PBK)
CuMTaeT 3acTyXMBaroIuMmu Aosepus. Ilpm
stoM Kommanys "PBK" 11 aBToper moKyMmeHTa He
HeCyT OTBETCTBEHHOCTVI 3a BO3HVIKIIVIE yOBITKM
B CBSI3M C VICIIOJIb30BaHVMEM COfiepyKallevics B
HOKyMeHTe MHMopManmm. VIHBecTMpoBaHMe B
IleHHble OyMaryl CONpPsDKEHO C IIOBBIIIEHHBIM
pUCKOM, B CBI3M C YeM WHBeCTOpaM
HeOoOXOAVMO  IPOBECTM  CaMOCTOSITEJIbHBIV
aHaJIM3 CUTYalVy ¥ OObeKTOB MHBECTHPOBaHIS
IIeperl, BJIOXKeHVIEM CPeZCTB.

ABTOPBI

"PocbusnecKoucaarmuar"
HerapTaMeHT aHAIMTUYIECKON MH(OpMarmmn
ten. (095) 363-11-11

Anexcanap SIkoBsieB
PYKOBOIOMTEIIb JellapTaMeHTa

jack@rbc.ru

Canrasnosa Vara
AHAJIUTUK

isangalova@rbc.ru

Xapnamosa CseTsiaHa
TEeXHIYECKN peaaKTop

sharlamova@rbc.ru
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