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Êîíñåíñóñ-ïðîãíîçû

Èñïîëüçîâàííûå ìàòåðèàëû: ÐÁÊ

IIIQ17 IVQ17 2017 IQ18 IIQ18 IIIQ18

USA 1.97% 1.89% 2.04% 1.71% 2.19% 2.33%

EC 1.4% 1.4% 1.5% 1.2% 1.3% 1.5%

Japan 0.65% 0.64% 0.51% 0.74% 0.75% 0.77%

UK 2.7% 2.9% 2.6% 2.7% 2.5% 2.4%

Èíôëÿöèÿ

IIIQ17 IVQ17 2017 IQ18 IIQ18 IIIQ18

USA 4.3% 4.3% 4.4% 4.2% 4.2% 4.1%

EC 9.3% 9.1% 9.3% 8.9% 8.7% 8.6%

Japan 2.8% 2.8% 2.8% 2.8% 2.8% 2.7%

UK 4.6% 4.6% 4.7% 5.20% 5.30% 4.8%

Áåçðàáîòèöà

IIIQ17 IVQ17 2017 IQ18 IIQ18 IIIQ18

USA 1.23% 1.44% 1.46% 1.60% 1.83% 2.00%

EC -0.2% -0.2% -0.2% -0.2% -0.2% -0.2%

Japan -0.1% -0.1% -0.1% -0.1% -0.1% -0.1%

UK 0.25% 0.25% 0.25% 0.26% 0.29% 0.31%

Ñòàâêà ðåôèíàíñèðîâàíèÿ

Ïðîãíîçû ðàçâèòèÿ ýêîíîìèê âåäóùèõ çàïàäíûõ ñòðàí

IIQ17 IIIQ17 IVQ17 2017 IQ18 IIQ18

USA 2.4% 2.2% 2.3% 2.2% 2.4% 2.3%

EC 1.8% 1.9% 1.8% 2.0% 1.9% 1.8%

Japan 1.5% 1.3% 1.1% 1.5% 1.1% 1.1%

UK 1.7% 1.5% 1.2% 1.6% 1.3% 1.4%
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UK ECB FRS

Äèíàìèêà ñòàâîê ðåôèíàíñèðîâàíèÿ

Ìåæäóíàðîäíûé âàëþòíûé ôîíä (ÌÂÔ) óõóäøèë ïðîãíîçû ðîñòà ýêîíîìèêè ÑØÀ. Ýòî ñëåäóåò èç îò÷åòà,
ðàçìåùåííîãî íà ñàéòå ÌÂÔ.

Ïî äàííûì ôîíäà, ïðîãíîç óâåëè÷åíèÿ ÂÂÏ ÑØÀ íà 2017 ãîä è 2018 ãîä ñîñòàâëÿåò òåïåðü 2,1%. Â àïðåëüñêîì îò÷åòå
ÌÂÔ ïðîãíîçèðîâàë ðîñò íà 2,3% â 2017 ãîäó è íà 2,5% â 2018 ãîäó. Óðîâåíü áåçðàáîòèöû â 2017 ãîäó óïàäåò äî 4,3% (ñ
4,9% â òåêóùåì ãîäó). Óðîâåíü â 4,3% ñîõðàíèòñÿ è â 2018 ãîäó. Â ÌÂÔ ïîëîæèòåëüíî îöåíèëè ïëàíû ïðåçèäåíòà
ÑØÀ Äîíàëüäà Òðàìïà ñíèçèòü íàëîãè íà ïðèáûëü êîìïàíèé è äîõîäû ôèçëèö. Îäíàêî òàì îòìåòèëè, ÷òî ÑØÀ
íóæäàþòñÿ â ôóíäàìåíòàëüíîé íàëîãîâîé ðåôîðìå.

Â êîíöå ìàÿ àäìèíèñòðàöèÿ ÑØÀ ïðåäñòàâèëà íîâûé ïðîåêò ôåäåðàëüíîãî áþäæåòà ñòðàíû íà 2018 ãîä. Äîêóìåíò
ïðåäóñìàòðèâàåò óðåçàíèå ãîñðàñõîäîâ íà ñîöèàëüíî-îðèåíòèðîâàííûå ïðîãðàììû $3,6 òðëí â áëèæàéøèå äåñÿòü ëåò.
Â àäìèíèñòðàöèè ñ÷èòàþò, ÷òî ãëàâíûì ñëåäñòâèåì ñîêðàùåíèÿ ñîöèàëüíûõ ðàñõîäîâ ñòàíåò ëèêâèäàöèÿ áþäæåòíîãî
äåôèöèòà, êîòîðûé çà ïîñëåäíèå äåñÿòü ôèíàíñîâûõ ëåò ñîñòàâëÿë îêîëî $790 ìëðä â ãîä.



ÑØÀ (Real GDP YoY) IIQ17 IIIQ17 IVQ17 2017F IQ18 IIQ18 IIIQ18 IVQ18 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% --

Raiffåisen 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% --

Ñðåäíåå 2.4% 2.2% 2.3% 2.2% 2.4% 2.3% 2.2% 2.2% 2.20% 1.9%

ÐÁÊ · Ñåíòÿáðü 2017 ·

· ÌÀÊÐÎÏÐÎÃÍÎÇÛ · ÑØÀ & ÅÂÐÎÇÎÍÀ & ßÏÎÍÈß & ÂÅËÈÊÎÁÐÈÒÀÍÈß
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Åâðîçîíà (Real GDP YoY) IIQ17 IIIQ17 IVQ17 2017F IQ18 IIQ18 IIIQ18 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% --

Ñðåäíåå 1.8% 1.9% 1.8% 2.0% 1.9% 1.8% 1.8% 1.7% 1.7% 1.5%

ÐÁÊ · Ñåíòÿáðü 2017 ·
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Âåëèêîáðèòàíèÿ (Real GDP YoY) IIQ17 IIIQ17 IVQ17 2017F IQ18 IIQ18 IIIQ18 IVQ18 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% --

Ñðåäíåå 1.7% 1.5% 1.2% 1.6% 1.3% 1.4% 1.7% 1.8% 1.3% 1.5%

ÐÁÊ · Ñåíòÿáðü 2017 ·
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ßïîíèÿ (Real GDP YoY) IIQ17 IIIQ17 IVQ17 2017F IQ18 IIQ18 IIIQ18 IVQ18 2018F 2019F

Allianz Group -- -- -- 1.30% -- -- -- -- 0.90% --

ABN Amro -- -- -- 1.00% -- -- -- -- 0.80% --

Bank of America Merrill Lynch 1.50% 1.80% 0.50% 1.90% 1.60% 0.70% 0.60% 1.00% 1.20% --

Barclays Capital 1.60% 1.50% 1.50% 1.50% 1.50% 1.40% 1.60% 1.80% 1.60% --

Berenberg Bank -- -- -- 1.30% -- -- -- -- 1.10% 1.00%

BMO Capital Markets 1.40% 1.00% 0.80% 1.20% 0.90% 1.00% 1.10% 1.00% 1.00% --

BNP Paribas 1.10% 1.10% 1.00% 1.70% 1.00% 1.20% 1.30% 1.00% 1.00% 0.30%

Capital Economics 2.10% 1.80% 1.80% 1.70% 0.40% 0.40% -- -- 1.20% 1.00%

CIBC -- -- -- 1.10% -- -- -- -- 0.80% --

Citigroup Investment Research 1.50% 1.70% 1.70% 1.60% 1.70% 1.30% 1.30% 1.20% 1.40% 1.00%

Commerzbank -- -- -- 1.80% -- -- -- -- 1.10% --

Credit Agricole CIB 1.60% 1.90% 0.90% 1.30% 0.70% 1.30% 1.60% 1.70% 1.30% --

Credit Suisse Group 0.90% 1.10% 1.20% 0.80% 1.80% 1.40% 0.90% 0.40% 0.50% --

Deutshe Bank -- -- -- 1.20% -- -- -- -- 0.70% 1.40%

Economist Intelligence Unit -- -- -- 1.50% -- -- -- -- 1.00% 1.00%

Goldman Sachs Group 2.10% 0.40% 1.00% 1.80% -- -- -- -- 1.20% --

HSBC Holdings -- -- -- 1.30% -- -- -- -- 0.60% --

ING Bank 0.50% 0.70% 0.90% 1.80% 1.30% 1.60% 1.60% 1.70% 1.50% 0.90%

JPMorgan Chase 1.00% 1.50% 1.00% 1.90% 0.50% 0.30% 0.30% 0.40% 1.20% --

Mizuho Research Institute 1.70% 0.70% 0.50% 1.70% 0.90% 1.40% 1.40% 1.40% 1.20% 1.30%

Morgan Stanley Research 1.60% 1.20% 1.10% 1.90% -- -- -- -- 1.10% --

Nomura Securities 1.90% 1.60% 1.20% 1.90% 1.30% 0.70% 0.40% 0.60% 1.20% 0.60%

Norddeutsche Landesbank -- -- -- 1.70% -- -- -- -- 0.50% 0.90%

Nordea Research -- -- -- 1.80% -- -- -- -- 1.40% 0.90%

Rabobank International -- -- -- 1.80% -- -- -- -- 1.00% --

Scotiabank Group -- -- -- 1.20% -- -- -- -- 0.80% --

SOCIETE GENERALE 1.60% 1.30% 1.20% 1.30% 1.20% 1.20% -- -- 1.20% 1.10%

Standard Bank -- -- -- 1.30% -- -- -- -- 1.00% --

Standard Chartered -- -- -- 1.20% -- -- -- -- 1.00% 0.90%

TD Bank Financial Group -- -- -- 1.20% -- -- -- -- 0.80% --

UBS -- -- -- 1.90% -- -- -- -- 1.50% --

UniCredit -- -- -- 1.40% -- -- -- -- 1.10% --

Wells Fargo Securities -- -- -- 1.20% -- -- -- -- 1.00% --

Ñðåäíåå 1.5% 1.3% 1.1% 1.5% 1.1% 1.1% 1.1% 1.1% 1.1% 0.9%

ÐÁÊ · Ñåíòÿáðü 2017 ·
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CPI (YoY, %) IIIQ17 IVQ17 2017F IQ18 IIQ18 IIIQ18 IVQ18 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% -- --

Ñðåäíåå 1.97% 1.89% 2.04% 1.71% 2.19% 2.33% 2.34% 2.10% 2.30% 1.97%

ÐÁÊ · Ñåíòÿáðü 2017 ·

· ÌÀÊÐÎÏÐÎÃÍÎÇÛ · ÑØÀ & ÅÂÐÎÇÎÍÀ & ßÏÎÍÈß & ÂÅËÈÊÎÁÐÈÒÀÍÈß

Ïðîãíîç òåìïîâ èôíëÿöèè ÑØÀ



CPI (YoY, %) IIIQ17 IVQ17 2017F IQ18 IIQ18 IIIQ18 IVQ18 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% -- --

Ñðåäíåå 1.4% 1.4% 1.5% 1.2% 1.3% 1.5% 1.5% 1.4% 1.6% 1.6%

ÐÁÊ · Ñåíòÿáðü 2017 ·

· ÌÀÊÐÎÏÐÎÃÍÎÇÛ · ÑØÀ & ÅÂÐÎÇÎÍÀ & ßÏÎÍÈß & ÂÅËÈÊÎÁÐÈÒÀÍÈß

Ïðîãíîç òåìïîâ èôíëÿöèè Eâðîçîíû



CPI (YoY, %) IIIQ17 IVQ17 2017F IQ18 IIQ18 IIIQ18 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% -- --

Ñðåäíåå 2.7% 2.9% 2.6% 2.7% 2.5% 2.4% 2.3% 2.5% 2.2% 2.4%

ÐÁÊ · Ñåíòÿáðü 2017 ·

· ÌÀÊÐÎÏÐÎÃÍÎÇÛ · ÑØÀ & ÅÂÐÎÇÎÍÀ & ßÏÎÍÈß & ÂÅËÈÊÎÁÐÈÒÀÍÈß

Ïðîãíîç òåìïîâ èôíëÿöèè Âåëèêîáðèòàíèè



CPI (YoY, %) IIIQ17 IVQ17 2017F IQ18 IIQ18 IIIQ18 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% -- --

Ñðåäíåå 0.65% 0.64% 0.51% 0.74% 0.75% 0.77% 0.81% 0.78% 1.14% 1.63%

ÐÁÊ · Ñåíòÿáðü 2017 ·

· ÌÀÊÐÎÏÐÎÃÍÎÇÛ · ÑØÀ & ÅÂÐÎÇÎÍÀ & ßÏÎÍÈß & ÂÅËÈÊÎÁÐÈÒÀÍÈß

Ïðîãíîç òåìïîâ èôíëÿöèè ßïîíèè



Óðîâåíü áåçðàáîòèöû â ÑØÀ IIIQ17 IVQ17 2017F IQ18 IIQ18 IIIQ18 IVQ18 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% -- --

Ñðåäíåå 4.3% 4.3% 4.4% 4.2% 4.2% 4.1% 4.1% 4.2% 4.1% 5.1%

ÐÁÊ · Ñåíòÿáðü 2017 ·

· ÌÀÊÐÎÏÐÎÃÍÎÇÛ · ÑØÀ & ÅÂÐÎÇÎÍÀ & ßÏÎÍÈß & ÂÅËÈÊÎÁÐÈÒÀÍÈß

Ïðîãíîç óðîâíÿ áåçðàáîòèöû â ÑØÀ



Óðîâåíü áåçðàáîòèöû â åâðîçîíå IIIQ17 IVQ17 2017F IQ18 IIQ18 IIIQ18 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% -- --

Ñðåäíåå 9.3% 9.1% 9.3% 8.9% 8.7% 8.6% 8.5% 8.8% 8.3% 8.3%

ÐÁÊ · Ñåíòÿáðü 2017 ·

· ÌÀÊÐÎÏÐÎÃÍÎÇÛ · ÑØÀ & ÅÂÐÎÇÎÍÀ & ßÏÎÍÈß & ÂÅËÈÊÎÁÐÈÒÀÍÈß

Ïðîãíîç óðîâíÿ áåçðàáîòèöû â Åâðîçîíå



Óðîâåíü áåçðàáîòèöû ILO IIIQ17 IVQ17 2017F IQ18 IIQ18 IIIQ18 IVQ18 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%

Ñðåäíåå 4.6% 4.6% 4.7% 5.20% 5.30% 4.8% 4.8% 4.9% 4.9% 6.1%

Óðîâåíü áåçðàáîòèöû  â ßïîíèè IIIQ17 IVQ17 2017F IQ18 IIQ18 IIIQ18 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% -- --

Ñðåäíåå 2.8% 2.8% 2.8% 2.8% 2.8% 2.7% 2.7% 2.7% 2.8% --
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Policy Rate Forecasts (end period %) IIIQ17 IVQ17 2017F IQ18 IIQ18 IIIQ18 IVQ18 2018F IQ19F 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% -- --

Ñðåäíåå 1.23% 1.44% 1.46% 1.60% 1.83% 2.00% 2.21% 2.21% 2.25% 3.00%

Ñòàâêà ÔÐÑ ÑØÀ (end period %) IIIQ17 IVQ17 2017 IQ18 IIQ18 IIIQ18

Òåêóùåå çíà÷åíèå 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%

Deposit Facilty Rate /% IIIQ17 IVQ17 2017F IQ18 IIQ18 IIIQ18 IVQ18 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% -0.20% -0.10% 0.00% 0.00% -- --

Ñðåäíåå -0.2% -0.2% -0.2% -0.2% -0.2% -0.2% -0.2% -0.2% -0.2% -0.1%

Ñòàâêà ÅÖÁ (end period %) IIIQ17 IVQ17 2017F IQ18 IIQ18 IIIQ18

Òåêóùåå çíà÷åíèå 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%
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Ïðîãíîç ñòàâêè ÔÐÑ ÑØÀ

Ïðîãíîç ñòàâêè ÅÖÁ



Policy Rate Forecasts (end period %) IIIQ17 IVQ17 2017F IQ18 IIQ18 IIIQ18 IVQ18 2018F IQ19F 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% -- -- -- -- --

Ñðåäíåå 0.25% 0.25% 0.25% 0.26% 0.29% 0.31% 0.32% 0.32% 0.31% 0.51%

Ñòàâêà Áàíêà Àíãëèè (end period %) IIIQ17 IVQ17 2017F IQ18 IIQ18 IIIQ18

Òåêóùåå çíà÷åíèå 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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Âàæíûå çàìå÷àíèÿ

Íàñòîÿùèé äîêóìåíò èìååò èñêëþ÷èòåëüíî
èíôîðìàòèâíûå öåëè è íå ÿâëÿåòñÿ
ïóáëè÷íîé îôåðòîé ê êóïëå/ïðîäàæå
êàêèõ-ëèáî öåííûõ áóìàã èëè
îñóùåñòâëåíèþ ëþáûõ èíûõ èíâåñòèöèé.
Èíôîðìàöèÿ, ñîäåðæàùàÿñÿ â äàííîì
äîêóìåíòå, áûëà ïîëó÷åíà èç èñòî÷íèêîâ,
êîòîðûå "ÐîñÁèçíåñÊîíñàëòèíã" (ÐÁÊ)
ñ÷èòàåò çàñëóæèâàþùèìè äîâåðèÿ. Ïðè
ýòîì êîìïàíèÿ "ÐÁÊ" è àâòîðû äîêóìåíòà íå
íåñóò îòâåòñòâåííîñòè çà âîçíèêøèå óáûòêè
â ñâÿçè ñ èñïîëüçîâàíèåì ñîäåðæàùåéñÿ â
äîêóìåíòå èíôîðìàöèè. Èíâåñòèðîâàíèå â
öåííûå áóìàãè ñîïðÿæåíî ñ ïîâûøåííûì
ðèñêîì, â ñâÿçè ñ ÷åì èíâåñòîðàì
íåîáõîäèìî ïðîâåñòè ñàìîñòîÿòåëüíûé
àíàëèç ñèòóàöèè è îáúåêòîâ èíâåñòèðîâàíèÿ
ïåðåä âëîæåíèåì ñðåäñòâ.
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