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Êîíñåíñóñ-ïðîãíîçû

Èñïîëüçîâàííûå ìàòåðèàëû: ÐÁÊ

IVQ16 2016 IQ17 IIQ17 IIIQ17 IVQ17

USA 1.79% 1.28% 2.34% 2.26% 2.42% 2.34%

EC 0.8% 0.2% 1.3% 1.2% 1.3% 1.4%

Japan 0.08% -0.09% 0.21% 0.41% 0.68% 0.68%

UK 1.2% 0.7% 1.9% 2.3% 2.4% 2.4%

Èíôëÿöèÿ

IVQ16 2016 IQ17 IIQ17 IIIQ17 IVQ17

USA 4.8% 4.9% 4.7% 4.7% 4.6% 4.5%

EC 10.0% 10.1% 9.9% 9.8% 9.8% 9.7%

Japan 3.1% 3.2% 3.0% 3.0% 2.9% 2.9%

UK 5.2% 5.1% 5.3% 5.5% 5.6% 5.7%

Áåçðàáîòèöà

IQ17 IIQ17 IIIQ17 IVQ17 2017 IQ18

USA 0.76% 0.95% 1.07% 1.26% 1.26% 1.39%

EC -0.1% -0.1% -0.1% -0.1% -0.1% -0.1%

Japan -0.2% -0.2% -1.2% -0.2% -0.2% -0.1%

UK 0.22% 0.16% 0.14% 0.14% 0.20% 0.14%

Ñòàâêà ðåôèíàíñèðîâàíèÿ

Ïðîãíîçû ðàçâèòèÿ ýêîíîìèê âåäóùèõ çàïàäíûõ ñòðàí

IVQ16 2016 IQ17 IIQ17 IIIQ17 IVQ17

USA 2.1% 1.6% 2.1% 2.1% 2.2% 2.2%

EC 1.5% 1.6% 1.3% 1.4% 1.4% 1.4%

Japan 1.02% 0.8% 1.2% 1.1% 1.2% 1.0%

UK 1.7% 2.0% 1.5% 1.3% 1.1% 0.9%
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UK ECB FRS

Äèíàìèêà ñòàâîê ðåôèíàíñèðîâàíèÿ

Ìåæäóíàðîäíûé âàëþòíûé ôîíä (ÌÂÔ) ïåðåñìîòðåë ïðåäûäóùèå ïðîãíîçû ðàçâèòèÿ ìèðîâîé ýêîíîìèêè â ñâÿçè ñ
ðåçóëüòàòàìè áðèòàíñêîãî ðåôåðåíäóìà, ñíèçèâ èõ íà 0,1% íà òåêóùèé è ïîñëåäóþùèé ãîäû - äî 3,1% è 3,4%
ñîîòâåòñòâåííî. Ïåðñïåêòèâû óõóäøàòñÿ äëÿ ñòðàí ñ ðàçâèòîé ýêîíîìèêîé (íà 0,1 ï.ï. â 2016 ãîäó è 0,2 ï.ï. â 2017
ãîäó), òîãäà êàê äëÿ ñòðàí ñ ôîðìèðóþùèìñÿ ðûíêîì è ðàçâèâàþùèõñÿ ñòðàí îíè îñòàþòñÿ â öåëîì áåç èçìåíåíèé.
Ñðåäè ñòðàí ñ ðàçâèòîé ýêîíîìèêîé â íàèáîëüøåé ñòåïåíè ïðîãíîçû ðîñòà ñíèæåíû äëÿ Âåëèêîáðèòàíèè — äî 1,7%
â 2016 ãîäó è äî 1,3% â 2017 ãîäó. Ïðîãíîç ôîíäà îñíîâàí íà ïðåäïîëîæåíèè, ÷òî Âåëèêîáðèòàíèÿ è ÅÑ çàêëþ÷àò
íîâîå òîðãîâîå ñîãëàøåíèå, ÷òîáû «èñêëþ÷èòü ðîñò ýêîíîìè÷åñêèõ áàðüåðîâ» ìåæäó áëîêîì è êîðîëåâñòâîì. Êðîìå
òîãî, ÌÂÔ ïîíèçèë ïðîãíîç ïî ðîñòó ýêîíîìèêè ÑØÀ â 2016 ãîäó íà 0,2 ï.ï.- äî 2,2%, ïðîãíîç íà 2017 ãîä ñîõðàíåí íà
óðîâíå 2,5%, òåìïû ðîñòà åâðîçîíû â òåêóùåì ãîäó ñîñòàâÿò 1,6%, òåìïû ðîñòà ÂÂÏ ßïîíèè - 0,5%, Êèòàÿ — íà 6,6%,
îòìå÷àåòñÿ â áþëëåòåíå ÌÂÔ.



ÑØÀ (Real GDP YoY) IVQ16 2016F IQ17 IIQ17 IIIQ17 IVQ17 2017F IQ18 IIQ18 2018F

Allianz Group 2.10% 1.50% 1.80% 2.20% 2.10% 2.00% 2.10% -- -- --

Bank of America Merrill Lynch 2.50% 1.60% 1.50% 1.50% 2.30% 2.30% 2.10% -- -- 2.50%

Barclays Capital 2.50% 1.60% 2.00% 1.50% 2.50% 2.50% 2.20% 3.00% 2.50% 2.50%

BMO Capital Markets -- 1.60% -- -- -- -- 2.20% -- -- 2.00%

BNP Paribas 1.70% 1.50% 2.00% 2.20% 2.20% 2.40% 2.20% -- -- 2.80%

Capital Economics -- 1.60% -- -- -- -- 2.70% -- -- 2.00%

CIBC -- 1.60% -- -- -- -- 2.10% -- -- 2.10%

Citigroup Investment Research 1.80% 1.50% 2.00% 2.00% 1.70% 1.70% 1.80% 1.90% 2.30% 2.50%

Commerzbank 1.80% 1.60% 2.10% 2.20% 2.00% 2.00% 2.00% -- -- 2.30%

Credit Agricole CIB -- 1.60% -- -- -- -- 2.30% -- -- 2.50%

Credit Suisse Group 2.30% 1.60% 2.10% 2.00% 2.20% 2.30% 2.20% 2.50% 1.90% --

Danske Bank 2.10% 1.60% 2.10% 2.20% 2.30% 2.40% 2.20% 3.10% 3.10% 2.80%

Deutsche Bank -- 1.50% -- -- -- -- 2.30% -- -- 3.50%

Economist Intelligence Unit -- 1.80% -- -- -- -- 2.20% -- -- 2.30%

European Commission -- 1.60% -- -- -- -- 2.10% -- -- --

Goldman Sachs Group 2.60% 1.60% 2.00% 2.00% 2.30% 2.30% 2.30% 2.00% 2.00% 2.30%

HSBC Holdings 1.80% 1.80% 2.00% 1.90% -- -- 1.90% -- -- --

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

ING Bank 2.30% 1.60% 2.20% 2.60% 2.10% 2.20% 2.80% -- -- 3.20%

JPMorgan Chase 2.10% 1.60% 2.00% 2.00% 1.80% 1.80% 2.10% -- -- --

Nomura Securities -- 1.50% -- -- -- -- 1.90% -- -- 1.80%

Morgan Stanley Research 1.90% 1.60% 1.80% 1.80% 1.80% 1.70% 2.00% -- -- 2.00%

National Bank Financial 2.30% 1.60% 1.80% 2.20% 2.30% 2.00% 2.20% 2.80% 2.30% 2.40%

Nationwide Corp 2.30% 1.60% 3.00% 2.70% 2.70% 2.70% 2.70% 2.60% 2.60% 2.60%

Nordea Bank -- 1.50% -- -- -- -- 2.10% -- -- 1.90%

Rabobank International -- 1.50% -- -- -- -- 1.70% -- -- --

Raiffåisen Research -- 1.60% -- -- -- -- 2.40% -- -- 2.20%

RBC Financial Group 2.10% 1.60% 2.30% 2.10% 2.50% 2.40% 2.30% 2.40% 2.30% 2.30%

Scotiabank Group 1.80% 1.60% 2.10% 2.30% 2.20% 2.30% 2.20% 2.20% 2.20% 2.40%

SOCIETE GENERALE 2.40% 1.60% 2.40% 2.40% 2.10% 2.30% 2.40% 2.00% 2.30% 2.20%

Standard Bank -- 1.60% -- -- -- -- 2.70% -- -- 1.90%

TD Bank Financial Group 2.00% 1.60% 1.90% 2.20% 2.30% 2.10% 2.20% 2.10% 2.00% 2.00%

Wells Fargo Securities -- 1.60% -- -- -- -- 2.20% -- -- 2.20%

OECD -- 1.50% -- -- -- -- 2.30% -- -- 3.00%

World Bank -- 1.60% -- -- -- -- 2.20% -- -- 2.10%

Ñðåäíåå 2.1% 1.6% 2.1% 2.1% 2.2% 2.2% 2.2% 2.4% 2.3% 2.20%
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Åâðîçîíà (Real GDP YoY) IVQ16 2016F IQ17 IIQ17 IIIQ17 IVQ17 2017F IQ18 IIQ18 2018F

Allianz Group -- 1.60% -- -- -- -- 1.60% -- -- --

Bank of America Merrill Lynch 1.50% 1.60% 1.40% 1.40% 1.50% 1.50% 1.40% 1.50% 1.50% 1.50%

Barclays Capital 1.50% 1.60% 1.20% 1.10% 1.10% 1.20% 1.20% 1.40% 1.60% 1.60%

Berenberg Bank 1.50% 1.60% 1.40% 1.40% 1.50% 1.50% 1.50% 1.50% 1.50% 1.50%

BMO Capital Markets 1.40% 1.60% 1.20% 1.30% 1.30% 1.40% 1.30% 1.50% 1.50% 1.50%

BNP Paribas 1.60% 1.60% 1.40% 1.30% 1.20% 1.10% 1.20% -- -- 1.50%

Capital Economics -- 1.60% -- -- -- -- 1.00% -- -- 1.50%

CIBC -- 1.60% -- -- -- -- 1.50% -- -- 1.30%

Citigroup Investment Research 1.50% 1.60% 1.40% 1.40% 1.50% 1.50% 1.50% 1.60% 1.70% 1.60%

Commerzbank 1.60% 1.60% 1.50% 1.60% 1.60% 1.50% 1.50% 1.40% 1.40% 1.40%

Credit Agricole CIB -- 1.60% -- -- -- -- 1.50% -- -- 1.50%

Credit Suisse Group 1.50% 1.60% 1.50% 1.50% 1.60% 1.60% 1.60% -- -- --

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

Deutshe Bank 1.50% 1.70% 1.10% 1.10% 1.10% 1.00% 1.30% -- -- 1.50%

Economist Intelligence Unit -- 1.70% -- -- -- -- 1.40% -- -- 1.50%

European Commission -- 1.70% -- -- -- -- 1.50% -- -- --

Goldman Sachs Group -- 1.50% -- -- -- -- 1.50% -- -- 1.60%

Helaba Landesbank -- 1.60% -- -- -- -- 1.40% -- -- 1.40%

HSBC Holdings 1.10% 1.50% 0.90% 0.90% -- -- 1.00% -- -- 1.00%

IMF -- 1.70% -- -- -- -- 1.50% -- -- --

ING Bank 1.50% 1.60% 1.50% 1.50% 1.80% 1.80% 1.50% 1.70% 1.70% 1.70%

JPMorgan Chase 2.00% 1.60% 1.90% 1.90% -- -- 1.50% -- -- 1.50%

Morgan Stanley Research 0.90% 1.60% 0.60% 0.70% 1.10% 1.40% 1.40% -- -- 1.60%

Nomura Securities 1.50% 1.60% 1.40% 1.50% 1.50% 1.50% 1.50% 1.50% 1.50% 1.60%

Nordea Bank -- 1.50% -- -- -- -- 1.20% -- -- 1.40%

OECD -- 1.70% -- -- -- -- 1.60% -- -- 1.70%

Rabobank International 1.80% 1.60% -- -- -- -- 1.30% -- -- 1.60%

Raiffeisen Research 1.70% 1.60% 1.60% 1.70% 1.70% 1.50% 1.50% -- -- 1.70%

Scotiabank Group -- 1.40% -- -- -- -- 1.30% -- -- 1.50%

SOCIETE GENERALE 1.70% 1.60% 1.40% 1.40% 1.40% 1.40% 1.50% -- -- 1.40%

Standard Bank -- 1.50% -- -- -- -- 1.40% -- -- 1.50%

TD Bank Financial Group -- 1.60% -- -- -- -- 1.50% -- -- 1.60%

Wells Fargo Securities 1.50% 1.60% 1.40% 1.60% 1.70% 1.80% 1.60% 1.90% 2.00% 2.00%

World Bank -- 1.60% -- -- -- -- 1.50% -- -- 1.40%

Ñðåäíåå 1.5% 1.6% 1.3% 1.4% 1.4% 1.4% 1.4% 1.6% 1.6% 1.5%
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Âåëèêîáðèòàíèÿ (Real GDP YoY) IVQ16 2016F IQ17 IIQ17 IIIQ17 IVQ17 2017F IQ18 IIQ18 2018F

Bank of America Merrill Lynch 1.90% 2.00% 1.60% 1.00% 0.70% 0.60% 1.10% 0.80% 1.10% 1.20%

Barclays Capital 1.80% 2.00% 1.30% 0.60% 0.10% 0.20% 1.00% 0.60% 1.20% 1.50%

BMO Capital Markets -- 2.00% -- -- -- -- 0.90% -- -- 1.20%

BNP Paribas 2.00% 2.10% 1.80% 1.20% 0.80% 0.70% 1.10% -- -- 1.60%

Capital Economics 0.90% 1.90% -- -- -- -- 1.50% -- -- 2.50%

CIBC -- 2.00% -- -- -- -- 1.30% -- -- 2.00%

Citigroup Investment Research 1.90% 2.00% 1.70% 1.40% 1.20% 1.30% 1.40% 1.30% 1.40% 1.30%

Commerzbank 1.80% 2.00% 1.80% 1.40% 1.10% 1.10% 1.40% 1.10% 1.50% 1.70%

Credit Agricole CIB -- 2.00% -- -- -- -- 1.30% -- -- 1.40%

Credit Suisse Group 2.00% 2.10% 1.90% 1.40% 1.00% 0.70% 1.20% -- -- --

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

Deutshe Bank 1.20% 2.10% 0.90% 0.90% 1.00% 1.10% 1.20% -- -- 1.10%

European Commission -- 1.90% -- -- -- -- 1.00% -- -- --

Goldman Sachs Group -- 2.10% -- -- -- -- 1.40% -- -- 2.20%

HSBC Holdings 1.20% 1.80% 0.80% 0.40% -- -- 0.70% -- -- 1.60%

IMF -- 1.80% -- -- -- -- 1.10% -- -- --

ING Bank 2.00% 2.00% 1.00% 2.60% 2.70% 1.20% 1.10% 1.40% 1.80% 1.30%

JPMorgan Chase -- 2.00% -- -- -- -- 1.60% -- -- 1.30%

Macquarie -- 1.90% -- -- -- -- 2.30% -- -- 2.10%

Morgan Stanley Research -- 2.00% -- -- -- -- 1.00% -- -- 1.10%

Nomura Securities -- 1.80% -- -- -- -- 0.90% -- -- 1.50%

Nordea Bank -- 2.00% -- -- -- -- 0.90% -- -- 1.30%

OECD -- 2.00% -- -- -- -- 1.20% -- -- 1.00%

Rabobank International -- 2.10% -- -- -- -- 1.40% -- -- --

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

RBC Capital Markets -- 2.00% -- -- -- -- 1.10% -- -- 1.20%

Scotiabank Group 2.10% 2.10% 2.10% 1.80% 1.40% 1.10% 1.50% 1.00% 1.00% 1.40%

SOCIETE GENERALE 2.00% 2.10% 1.90% 1.50% 1.20% 1.00% 1.30% -- -- 0.70%

Standard Bank -- 1.80% -- -- -- -- 1.10% -- -- 1.00%

TD Bank Financial Group -- 2.00% -- -- -- -- 1.40% -- -- 1.60%

Wells Fargo Securities 1.80% 2.00% 1.60% 1.20% 1.00% 1.40% 1.30% 1.90% 2.20% 2.10%

WorldBank -- 2.60% -- -- -- -- 2.20% -- -- --

Ñðåäíåå 1.7% 2.0% 1.5% 1.3% 1.1% 0.9% 1.2% 1.2% 1.5% 1.5%
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ßïîíèÿ (Real GDP YoY) IVQ16 2016F IQ17 IIQ17 IIIQ17 IVQ17 2017F IQ18 IIQ18 2018F

Allianz Group -- 0.70% -- -- -- -- 0.80% -- -- 1.20%

Bank of America Merrill Lynch 1.60% 1.00% -- -- -- -- 1.50% -- -- 1.20%

Barclays Capital 0.90% 1.00% 1.40% 1.40% 1.40% 0.70% 1.20% 0.30% 0.30% 1.20%

BMO Capital Markets 1.50% 1.00% 0.50% 0.50% 0.50% 0.50% 0.80% 0.70% 0.80% 0.70%

BNP Paribas 0.90% 1.00% 1.10% 1.00% 1.20% 1.30% 1.10% 1.20% 0.60% 0.80%

Capital Economics 1.80% 1.00% 1.20% 0.70% 0.90% 0.60% 1.00% 0.40% 0.30% 0.50%

CIBC -- 0.50% -- -- -- -- 0.70% -- -- 0.50%

Citigroup Investment Research 1.30% 0.80% 1.10% 1.30% 1.00% 1.00% 1.10% 1.00% 1.00% 1.10%

Commerzbank -- 1.00% -- -- -- -- 0.70% -- -- 0.60%

Credit Agricole CIB 0.70% 1.10% 2.30% 1.60% 1.50% 1.30% 1.50% 0.90% 0.80% 1.10%

Credit Suisse Group 0.80% 0.90% 2.00% 1.00% 2.00% 1.50% 0.80% -- -- --

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

Deutshe Bank 0.40% 0.70% 0.60% 1.10% 1.30% 1.40% 1.00% -- -- 1.40%

Economist Intelligence Unit -- 0.40% -- -- -- -- 0.20% -- -- 0.50%

European Commission -- 0.70% -- -- -- -- 0.80% -- -- --

Goldman Sachs Group 0.70% 0.80% 1.10% 2.10% 0.40% 1.00% 1.20% -- -- 0.70%

HSBC Holdings 1.10% 0.60% 0.80% 0.60% -- -- 0.90% -- -- 0.50%

IMF -- 0.50% -- -- -- -- 0.60% -- -- --

ING Bank 0.80% 0.60% 0.70% 0.50% 0.70% 0.90% 0.70% 1.30% 1.60% 1.20%

JPMorgan Chase 1.50% 1.00% 1.50% 1.60% 1.50% 0.90% 1.50% 0.50% 0.30% 0.70%

Mizuho Research Institute 0.90% 1.00% 0.90% 1.10% 1.30% 1.40% 1.10% 1.30% -- 0.70%

Morgan Stanley Research 0.90% 1.00% 1.60% 1.10% 1.90% 0.60% 1.30% 0.80% -- 0.90%

Nomura Securities 1.10% 0.70% 1.00% 1.30% 0.90% 0.50% 1.20% 0.60% 0.40% 0.60%

Nordea Bank -- 0.90% -- -- -- -- 0.70% -- -- 0.70%

OECD -- 0.80% -- -- -- -- 1.00% -- -- 0.80%

Rabobank International -- 0.70% -- -- -- -- 0.70% -- -- --

Raiffeisen Research -- 0.50% -- -- -- -- 0.10% -- -- 1.10%

Scotiabank Group -- 0.60% -- -- -- -- 0.60% -- -- 0.50%

SOCIETE GENERALE 0.40% 1.00% 0.90% 1.20% 1.00% 1.00% 1.00% -- -- 1.00%

Standard Bank -- 0.70% -- -- -- -- 1.30% -- -- 0.60%

TD Bank Financial Group -- 1.00% -- -- -- -- 0.90% -- -- 0.80%

Wells Fargo Securities -- 0.60% -- -- -- -- 0.50% -- -- 0.70%

World Bank -- 1.00% -- -- -- -- 0.90% -- -- 0.80%

Ñðåäíåå 1.02% 0.8% 1.2% 1.1% 1.2% 1.0% 0.9% 0.8% 0.7% 0.8%
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CPI (YoY, %) IVQ16 2016F IQ17 IIQ17 IIIQ17 IVQ17 2017F IQ18 IIQ18 2018F

Allianz Group 2.90% 1.20% 2.20% 2.40% 2.40% 2.40% 2.30% -- -- --

Bank of America Merrill Lynch 1.80% 1.30% 2.50% 2.30% 2.40% 2.10% 2.60% -- -- 1.90%

Barclays Capital 1.80% 1.20% 2.50% 2.50% 2.60% 2.50% 2.40% 2.70% 2.70% 2.80%

BMO Capital Markets 1.70% 1.30% 2.40% 2.30% 2.40% 2.10% 2.30% 2.10% 2.10% 2.10%

BNP Paribas 1.80% 1.20% 2.30% 2.30% 2.50% 2.40% 2.20% 2.40% 2.50% 2.60%

Capital Economics 1.60% 1.20% 2.30% 2.30% 2.50% 2.70% 2.70% 2.80% 2.90% 3.00%

CIBC 2.50% 1.30% 3.10% -- -- -- 2.50% -- -- 2.70%

Citigroup Investment Research -- 1.10% -- -- -- -- 1.80% -- -- 1.90%

Commerzbank 1.70% 1.30% 2.30% 2.30% 2.50% 2.30% 2.30% -- -- 2.60%

Credit Agricole CIB 1.80% 1.30% 2.50% 2.30% 2.40% 2.20% 2.40% 2.30% 2.40% 2.50%

Credit Suisse Group 1.80% 1.30% 2.40% 2.20% 2.20% 2.10% 2.20% 1.20% 0.50% --

Danske Bank -- 1.30% -- -- -- -- 2.40% -- -- 2.50%

Deutshe Bank 1.30% 1.20% 1.90% 1.80% 1.90% 2.10% 1.90% 2.10% 2.20% 2.20%

Economist Intelligence Unit -- 1.30% -- -- -- -- 2.20% -- -- 2.30%

European Commission -- 1.20% -- -- -- -- 2.00% -- -- --

Goldman Sachs Group 1.60% 1.20% 2.10% 2.10% 2.20% 2.10% 2.10% 2.30% 2.30% 2.30%

HSBC Holdings 1.40% 1.20% 2.00% 1.90% 2.00% 2.10% 1.90% -- -- --

IMF -- 1.20% -- -- -- -- 2.30% -- -- --

ING Bank 1.70% 1.30% 2.30% 2.30% 2.60% 2.70% 2.50% 2.60% 2.60% 2.40%

JPMorgan Chase 1.80% 1.30% 2.50% 2.50% 2.70% 2.40% 2.50% -- -- --

Morgan Stanley Research 1.80% 1.30% 2.30% 2.40% 2.60% 2.30% 2.40% 2.50% 2.30% 2.40%

National Bank Financial 1.70% 1.20% 2.10% 2.00% 2.10% 1.90% 2.10% 2.10% 2.20% 2.20%

Nomura Securities 1.80% 1.30% 2.60% 2.60% 2.70% 2.40% 2.50% 2.20% 2.10% 2.20%

Nordea Bank -- 1.30% -- -- -- -- 2.20% -- -- 2.40%

OECD 1.70% 1.60% -- -- -- -- -- -- -- --

Rabobank International -- 1.20% -- -- -- -- 2.10% -- -- --

Raiffeisen Research 1.80% 1.40% 2.20% 1.80% 2.10% 2.60% 2.20% 2.50% 2.60% 2.50%

RBC Financial Group -- 1.30% -- -- -- -- 2.40% -- -- 2.20%

Scotiabank Group 1.50% 1.20% 1.90% 2.00% 2.30% 2.30% 2.20% 2.30% 2.30% 2.40%

SOCIETE GENERALE 1.90% 1.30% 2.50% 2.50% 2.70% 2.80% 2.60% 2.80% 2.80% 2.70%

Standard Bank -- 1.50% -- -- -- -- 2.60% -- -- 3.00%

TD Bank Financial Group 1.80% 1.30% 2.60% 2.60% 2.80% 2.50% 2.60% 2.50% 2.40% 2.40%

Wells Fargo Securities 1.80% 1.30% 2.40% 2.40% 2.60% 2.50% 2.50% 2.50% 2.60% 2.60%

Ñðåäíåå 1.79% 1.28% 2.34% 2.26% 2.42% 2.34% 2.31% 2.35% 2.32% 2.43%

ÐÁÊ · ßíâàðü 2017 ·

· ÌÀÊÐÎÏÐÎÃÍÎÇÛ · ÑØÀ & ÅÂÐÎÇÎÍÀ & ßÏÎÍÈß & ÂÅËÈÊÎÁÐÈÒÀÍÈß

Ïðîãíîç òåìïîâ èôíëÿöèè ÑØÀ



CPI (YoY, %) IVQ16 2016F IQ17 IIQ17 IIIQ17 IVQ17 2017F IQ18 IIQ18 2018F

Allianz Group 1.00% 0.20% 1.50% 1.60% 1.50% 1.70% 1.50% -- -- --

Bank of America Merrill Lynch 0.70% 0.20% 1.20% 1.20% 1.20% 1.20% 1.50% 1.40% 1.30% 1.30%

Barclays Capital 0.50% 0.20% 1.00% 1.20% 1.20% 1.30% 1.20% 1.30% 1.30% 1.40%

Berenberg Bank -- 0.20% -- -- -- -- 1.30% -- -- 1.60%

BMO Capital Markets -- 0.20% -- -- -- -- 0.60% -- -- 1.10%

BNP Paribas 0.60% 0.20% 1.20% 1.10% 1.20% 1.40% 1.30% -- -- 1.30%

Capital Economics 0.70% 0.20% 1.30% 1.00% 1.00% 1.30% 1.20% 1.40% 1.30% 1.30%

CIBC -- 0.40% -- -- -- -- 1.60% -- -- 1.90%

Citigroup Investment Research 0.70% 0.20% 1.50% 1.40% 1.50% 1.50% 1.50% 1.40% 1.40% 1.40%

Commerzbank 0.60% 0.20% 1.20% 1.00% 1.20% 1.10% 1.10% 1.20% 1.20% 1.20%

Credit Agricole CIB 0.70% 0.20% 1.30% 1.30% 1.30% 1.30% 1.50% -- -- 1.30%

Credit Suisse Group 0.70% 0.20% 1.50% 1.30% 1.20% 1.10% 1.20% -- -- --

Danske Bank 1.70% 0.20% -- -- -- -- 1.20% -- -- --

Deutshe Bank -- 0.20% -- -- -- -- 1.40% -- -- 1.50%

Economist Intelligence Unit -- 0.20% -- -- -- -- 1.20% -- -- 1.50%

European Commission -- 0.30% -- -- -- -- 1.40% -- -- --

Goldman Sachs Group -- 0.20% -- -- -- -- 1.10% -- -- 1.10%

Helaba Landesbank -- 0.20% -- -- -- -- 1.20% -- -- 1.40%

HSBC Holdings 0.60% 0.20% 1.20% 1.00% -- -- 0.90% -- -- --

IMF -- 0.30% -- -- -- -- 1.10% -- -- --

ING Bank 0.70% 0.30% 1.30% 1.00% 1.10% 1.10% 1.10% 1.20% 1.40% 1.40%

JPMorgan Chase 0.80% 0.20% 1.40% 1.40% -- -- 1.70% -- -- --

Macquarie -- 0.50% -- -- -- -- 1.50% -- -- 1.50%

Morgan Stanley Research 0.70% 0.20% 1.30% 1.40% 1.50% 1.60% 1.50% 1.60% 1.50% 1.50%

Nomura Securities 0.70% 0.20% 1.50% 1.30% 1.30% 1.20% 1.60% 1.20% 1.20% 1.40%

Nordea Bank -- 0.30% -- -- -- -- 1.30% -- -- 1.50%

Rabobank International 0.70% 0.20% 1.70% 1.60% 1.50% 1.60% 1.40% -- -- 1.60%

Raiffeisen Research -- 0.20% -- -- -- -- 1.50% -- -- 1.50%

Scotiabank Group -- 0.80% -- -- -- -- 1.40% -- -- 1.70%

SOCIETE GENERALE 0.80% 0.20% 1.40% 1.30% 1.70% 1.70% 1.50% 1.50% 1.40% 1.50%

Standard Bank -- 0.30% -- -- -- -- 1.10% -- -- --

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

OECD -- 0.20% -- -- -- -- 1.20% -- --

Wells Fargo Securities 0.60% 0.20% 1.20% 1.00% 1.20% 1.20% 1.10% 1.60% 1.50% 1.50%

Ñðåäíåå 0.8% 0.2% 1.3% 1.2% 1.3% 1.4% 1.3% 1.4% 1.4% 1.4%

ÐÁÊ · ßíâàðü 2017 ·

· ÌÀÊÐÎÏÐÎÃÍÎÇÛ · ÑØÀ & ÅÂÐÎÇÎÍÀ & ßÏÎÍÈß & ÂÅËÈÊÎÁÐÈÒÀÍÈß

Ïðîãíîç òåìïîâ èôíëÿöèè Eâðîçîíû



CPI (YoY, %) IVQ16 2016F IQ17 IIQ17 IIIQ17 IVQ17 2017F IQ18 IIQ18 2018F

Bank of America Merrill Lynch 1.40% 0.70% 2.10% 2.40% 2.80% 2.90% 2.50% -- -- --

Barclays Capital 1.10% 0.60% 1.90% 2.50% 2.70% 2.50% 2.40% 2.20% 2.20% 2.10%

BMO Capital Markets 1.00% 0.60% 1.40% 1.60% 1.60% 1.50% 1.50% -- -- --

BNP Paribas 1.10% 0.60% 1.90% 2.40% 2.60% 2.90% 2.40% -- -- 2.60%

Capital Economics 1.20% 0.70% -- -- -- -- 2.30% -- -- 2.80%

CIBC -- 0.80% -- -- -- -- 2.60% -- -- 2.70%

Citigroup Investment Research 1.20% 0.60% 2.00% 2.60% 2.90% 3.30% 2.70% 3.40% 2.50% 3.40%

Commerzbank 1.20% 0.60% -- -- -- -- 2.30% -- -- 2.80%

Credit Agricole CIB 1.00% 0.60% 1.50% 1.60% 1.60% 1.70% 2.80% -- -- 2.90%

Credit Suisse Group -- 0.70% -- -- -- -- 2.10% -- -- --

Danske Bank -- 0.80% -- -- -- -- 2.30% -- -- --

Deutshe Bank -- 0.70% -- -- -- -- 2.20% -- -- 2.50%

European Commission -- 0.70% -- -- -- -- 2.50% -- -- --

Goldman Sachs Group -- 0.60% -- -- -- -- 1.90% -- -- 2.20%

HSBC Holdings 1.20% 0.70% 2.20% 3.00% -- -- 3.20% -- -- --

IMF -- 0.70% -- -- -- -- 2.50% -- -- --

ING Bank 1.20% 0.60% 2.30% 2.90% 3.00% 3.10% 2.80% 2.80% 2.70% 2.70%

Macquarie -- 0.70% -- -- -- -- 1.90% -- -- 1.90%

Morgan Stanley Research 1.00% 0.60% 1.70% 2.20% 2.50% 2.80% 2.30% 2.90% 2.70% 2.40%

Nomura Securities 1.20% 0.60% 1.80% 2.30% 2.20% 2.10% 2.10% -- -- 1.90%

Nordea Bank -- 0.60% -- -- -- -- 2.50% -- -- 2.20%

OECD -- 0.40% -- -- -- -- 1.60% -- -- --

Rabobank International -- 0.60% -- -- -- -- 2.50% -- -- --

Raiffeisen Research -- 0.50% -- -- -- -- 2.80% -- -- --

RBC Capital Markets 1.30% 0.70% 1.70% 2.10% 2.00% 1.80% 1.60% -- -- --

Scotiabank Group -- 1.40% -- -- -- -- 2.50% -- -- 2.00%

SOCIETE GENERALE 1.30% 0.60% 1.90% 2.20% 2.60% -- 2.40% -- -- 2.80%

Standard Bank -- 0.80% -- -- -- -- 2.50% -- -- --

TD Bank Financial Group -- 0.60% -- -- -- -- 2.50% -- -- 2.50%

Wells Fargo Securities 1.40% 0.70% 1.90% 2.10% 1.70% 1.30% 1.80% -- -- --

Ñðåäíåå 1.2% 0.7% 1.9% 2.3% 2.4% 2.4% 2.3% 2.8% 2.5% 2.5%

ÐÁÊ · ßíâàðü 2017 ·

· ÌÀÊÐÎÏÐÎÃÍÎÇÛ · ÑØÀ & ÅÂÐÎÇÎÍÀ & ßÏÎÍÈß & ÂÅËÈÊÎÁÐÈÒÀÍÈß

Ïðîãíîç òåìïîâ èôíëÿöèè Âåëèêîáðèòàíèè



CPI (YoY, %) IVQ16 2016F IQ17 IIQ17 IIIQ17 IVQ17 2017F IQ18 IIQ18 2018F

Allianz Group -- 0.10% -- -- -- -- 0.90% -- -- 1.90%

Bank of America Merrill Lynch 1.40% -0.20% -- -- -- -- 1.00% -- -- --

Barclays Capital -0.40% -0.30% 0.30% 0.50% 0.70% 0.70% 0.60% -- -- --

BMO Capital Markets -0.20% -0.30% -0.10% -0.10% 0.30% 0.40% 0.20% -- -- --

BNP Paribas 0.50% -0.10% 0.80% 1.10% 1.40% 0.90% 1.10% -- -- 1.00%

Capital Economics 0.30% -0.10% 0.30% 0.80% 1.20% 1.50% 1.00% -- -- 1.50%

CIBC -- -0.20% -- -- -- -- 1.00% -- -- 0.80%

Citigroup Investment Research 0.00% -0.30% 0.30% 0.70% 1.00% 0.90% 0.60% 0.90% 0.90% 0.90%

Commerzbank -0.30% -0.20% -0.10% 0.00% 0.00% 0.00% 0.70% -- -- 1.00%

Credit Agricole CIB 0.00% -0.20% 0.40% 0.60% 0.60% 0.60% 0.60% -- -- 0.60%

Credit Suisse Group -0.30% -0.30% -0.10% 0.00% 0.00% 0.00% 0.00% -- -- --

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

Deutshe Bank -- -0.30% -- -- -- -- 0.50% -- -- 1.10%

Economist Intelligence Unit -- -0.10% -- -- -- -- 0.40% -- -- 0.30%

European Commission -- -0.30% -- -- -- -- 0.00% -- -- --

Goldman Sachs Group -- -0.30% -- -- -- -- 0.20% -- -- 0.80%

HSBC Holdings -0.30% -0.20% 0.20% 0.10% -- -- 0.20% -- -- --

IMF -- -0.20% -- -- -- -- 0.50% -- -- --

ING Bank 0.00% 0.40% 0.30% 0.50% 0.80% 0.90% 0.90% 1.00% 1.10% 1.10%

JPMorgan Chase 0.30% -0.10% 0.20% 0.40% 0.70% 0.40% 0.40% 0.70% -- 1.00%

Macquarie -- 0.00% -- -- -- -- 0.50% -- -- 0.60%

Morgan Stanley Research -0.30% -0.30% 0.30% 0.70% 1.20% 1.40% 0.90% 1.50% 1.70% 1.70%

Nomura Securities -0.10% -0.20% 0.00% 0.10% 0.30% 0.50% 0.30% 0.60% -- 0.70%

Norddeutsche Landesbank 1.30% 0.60% -- -- -- -- 1.80% -- -- 2.00%

Nordea Bank -- -0.20% -- -- -- -- -0.10% -- -- 0.20%

OECD -- 0.10% -- -- -- -- 2.10% -- -- --

Rabobank International -0.40% -0.30% -- -- -- -- -0.10% -- -- --

Raiffeisen Research -- 0.00% -- -- -- -- 0.80% -- -- --

Scotiabank Group -- -0.10% -- -- -- -- 0.70% -- -- 1.00%

SOCIETE GENERALE -0.20% -0.30% 0.10% 0.40% 0.60% -- 0.30% -- -- 1.20%

Standard Bank -- -0.30% -- -- -- -- 0.40% -- -- --

TD Bank Financial Group -- -0.10% -- -- -- -- 1.20% -- -- 1.10%

Wells Fargo Securities -- -0.20% -- -- -- -- 0.50% -- -- 0.50%

Ñðåäíåå 0.08% -0.09% 0.21% 0.41% 0.68% 0.68% 0.63% 0.94% 1.23% 1.00%

ÐÁÊ · ßíâàðü 2017 ·

· ÌÀÊÐÎÏÐÎÃÍÎÇÛ · ÑØÀ & ÅÂÐÎÇÎÍÀ & ßÏÎÍÈß & ÂÅËÈÊÎÁÐÈÒÀÍÈß

Ïðîãíîç òåìïîâ èôíëÿöèè ßïîíèè



Óðîâåíü áåçðàáîòèöû â ÑØÀ IVQ16 2016F IQ17 IIQ17 IIIQ17 IVQ17 2017F IQ18 IIQ18 2018F

Allianz Group 4.90% 4.90% 4.80% 4.70% 4.70% 4.70% 4.70% 4.70% 4.60% --

Bank of America Merrill Lynch 4.70% 4.90% 4.70% 4.70% 4.60% 4.50% 4.60% -- -- 4.40%

Barclays Capital 4.90% 4.90% 4.80% 4.80% 4.60% 4.30% 4.40% 4.20% 4.00% 3.90%

BMO Capital Markets 4.70% 4.90% 4.60% 4.60% 4.50% 4.60% 4.50% 4.50% 4.50% 4.50%

BNP Paribas 4.70% 4.90% 4.70% 4.70% 4.60% 4.50% 4.70% 4.40% 4.30% 4.30%

Capital Economics 4.80% 4.80% 4.60% 4.80% 4.50% 4.50% 4.70% 4.50% 4.50% 4.60%

CIBC 4.50% 4.90% 4.50% -- -- -- 4.70% -- -- 4.40%

Citigroup Investment Research 4.90% 4.90% 4.80% 4.80% 4.80% 4.80% 4.80% 4.70% 4.60% 4.60%

Commerzbank 4.90% 4.90% 4.80% 4.80% 4.70% 4.70% 4.70% -- -- --

Credit Agricole CIB 4.70% 4.90% 4.60% 4.50% 4.40% 4.30% 4.50% 4.40% 4.30% 4.20%

Credit Suisse Group 4.80% 4.90% 4.60% 4.50% 4.40% 4.40% 4.60% -- -- --

Danske Bank -- 4.90% -- -- -- -- 4.70% -- -- 4.40%

Deutshe Bank 4.80% 4.90% 4.70% 4.50% 4.30% 4.20% 4.40% 4.10% 4.00% 4.00%

European Commission -- 4.80% -- -- -- -- 4.50% -- -- --

Goldman Sachs Group 4.80% 4.90% 4.70% 4.70% 4.60% 4.50% 4.60% 4.50% 4.50% 4.50%

HSBC Holdings 4.60% 4.80% 4.50% 4.50% -- -- 4.50% -- -- --

IMF -- 5.80% -- -- -- -- -- -- -- --

JPMorgan Chase 4.70% 4.90% 4.70% 4.60% 4.60% 4.50% 4.60% -- -- --

Morgan Stanley Research 4.80% 4.80% 4.80% -- -- -- 4.60% -- -- 4.40%

National Bank Financial 5.00% 4.90% 5.00% 5.00% 5.00% 5.00% 5.00% -- -- 4.70%

Nomura Securities 4.90% 4.90% 4.80% 4.80% 4.70% 4.60% 4.70% 4.50% 4.50% 4.50%

Norddeutsche Landesbank -- 4.70% -- -- -- -- 4.60% -- -- --

OECD -- 5.00% -- -- -- -- 4.70% -- -- --

Rabobank International -- 4.90% -- -- -- -- 4.90% -- -- --

Raiffeisen Research 4.70% 4.90% 4.50% 4.40% 4.20% 4.10% 4.30% 4.00% 3.90% 3.80%

Scotiabank Group 4.90% 4.90% 4.90% 4.80% 4.80% 4.80% 4.80% 4.80% 4.80% 4.80%

SOCIETE GENERALE 4.70% 4.90% 4.60% 4.60% 4.50% 4.50% 4.80% 4.50% 4.40% 4.70%

TD Bank Financial Group 4.70% 4.90% 4.70% 4.60% 4.50% 4.40% 4.50% 4.40% 4.40% 4.40%

Wells Fargo Securities 4.80% 4.90% 4.80% 4.70% 4.70% 4.60% 4.70% 4.50% 4.50% 4.50%

Ñðåäíåå 4.8% 4.9% 4.7% 4.7% 4.6% 4.5% 4.6% 4.4% 4.4% 4.4%

ÐÁÊ · ßíâàðü 2017 ·

· ÌÀÊÐÎÏÐÎÃÍÎÇÛ · ÑØÀ & ÅÂÐÎÇÎÍÀ & ßÏÎÍÈß & ÂÅËÈÊÎÁÐÈÒÀÍÈß

Ïðîãíîç óðîâíÿ áåçðàáîòèöû â ÑØÀ



Óðîâåíü áåçðàáîòèöû â åâðîçîíå IVQ16 2016F IQ17 IIQ17 IIIQ17 IVQ17 2017F IQ18 IIQ18 2018F

Allianz Group 9.80% 10.1% 9.70% 9.70% 9.60% 9.50% 9.70% -- -- --

Bank of America Merrill Lynch 9.90% 10.1% 9.90% 9.80% 9.70% 9.70% 9.80% 9.60% 9.50% 9.50%

Barclays Capital 10.1% 10.2% 10% 10.2% 10.2% 10.0% 10.1% 10.1% 10.0% 10.0%

Berenberg bank -- 10.1% -- -- -- -- 9.60% -- -- 9.30%

BMO Capital Markets -- 10.1% -- -- -- -- 9.90% -- -- 9.80%

BNP Paribas 10.0% 10.1% 10.00% 9.90% 9.90% 9.80% 9.90% -- -- 9.60%

Capital Economics 9.90% 10.1% 10.2% 10.1% 9.90% 9.90% 10.0% 10.1% 9.70% 9.60%

CIBC -- 10.1% -- -- -- -- 9.60% -- -- 9.30%

Citigroup Investment Research 9.90% 10.1% 9.80% 9.60% 9.50% 9.30% 9.20% 9.10% 9.00% --

Commerzbank 9.90% 10.1% 9.80% 9.70% 9.60% 9.50% 9.70% 9.40% 9.30% 9.30%

Credit Agricole CIB 10.2% 10.2% 10.1% 10.0% 10.0% 9.90% 9.90% -- -- --

Danske Bank -- 10.1% -- -- -- -- 9.80% -- -- --

Deutshe Bank -- 10.3% -- -- -- -- 10.1% -- -- --

European Commission -- 10.3% -- -- -- -- 9.90% -- -- --

HSBC Holdings 10.1% 10.1% 10.1% 10.0% -- -- 10.0% -- -- 9.80%

JPMorgan Chase 9.70% 10.0% 9.50% 9.40% -- -- 9.50% -- -- --

Morgan Stanley Research 10.3% 10.1% 10.4% 10.4% 10.5% 10.5% 9.90% -- -- 9.50%

Nomura Securities -- 10.1% -- -- -- -- 9.70% -- -- 9.30%

Nordea Bank 10.3% 10.2% -- -- -- -- 9.60% -- -- --

OECD -- 10.2% -- -- -- -- 9.80% -- -- --

Rabobank International 9.90% 10.0% 9.70% 9.50% 9.40% 9.30% 9.50% -- -- 9.20%

Raiffeisen Research -- 10.0% -- -- -- -- -- -- -- --

SOCIETE GENERALE 9.90% 10.1% 9.70% 9.70% 9.40% 9.4% 9.60% -- -- 9.20%

TD Bank Financial Group -- 10.1% -- -- -- -- 9.80% -- -- 9.70%

Ñðåäíåå 10.0% 10.1% 9.9% 9.8% 9.8% 9.7% 9.8% 9.7% 9.5% 9.5%

ÐÁÊ · ßíâàðü 2017 ·

· ÌÀÊÐÎÏÐÎÃÍÎÇÛ · ÑØÀ & ÅÂÐÎÇÎÍÀ & ßÏÎÍÈß & ÂÅËÈÊÎÁÐÈÒÀÍÈß

Ïðîãíîç óðîâíÿ áåçðàáîòèöû â Åâðîçîíå



Óðîâåíü áåçðàáîòèöû ILO IVQ16 2016F IQ17 IIQ17 IIIQ17 IVQ17 2017F IQ18 IIQ18 2018F

Bank of America Merrill Lynch 5.10% 5.00% 5.20% 5.40% 5.50% 5.70% 5.50% -- -- --

Barclays Capital 4.90% 5.00% 5.00% 5.00% 5.30% 5.60% 5.30% 5.70% 5.80% 5.80%

BNP Paribas 5.00% 4.90% 5.00% 5.10% 5.30% 5.40% 5.20% -- -- 5.50%

Capital Economics 5.30% 5.10% 5.10% 5.10% 5.10% 5.10% 5.50% -- -- 6.00%

CIBC -- 4.90% -- -- -- -- 5.20% -- -- 5.00%

Citigroup Investment Research 4.90% 4.90% 4.90% 5.00% 5.00% 5.00% 5.00% 5.00% 4.90% 4.80%

Commerzbank 5.10% 5.10% 5.10% -- -- -- 5.40% -- -- 5.80%

Danske Bank 5.20% 5.00% -- -- -- -- 5.20% -- -- --

HSBC Holdings 5.60% 5.30% 5.70% 5.90% -- -- 5.90% -- -- --

Morgan Stanley Research -- 5.00% -- -- -- -- 5.50% -- -- 5.70%

Nomura Securities 5.30% 5.20% 5.70% 6.10% 6.40% 6.60% 6.20% -- -- 6.50%

Rabobank International -- 5.20% -- -- -- -- 5.80% -- -- --

SOCIETE GENERALE 5.40% 4.90% 5.50% 5.60% 5.80% -- 5.10% -- -- 5.70%

OECD -- 5.10% -- -- -- -- 5.20% -- -- --

TD Bank Financial Group -- 4.90% -- -- -- -- 5.20% -- -- 5.20%

Ñðåäíåå 5.2% 5.0% 5.2% 5.4% 5.5% 5.6% 5.4% 5.4% 5.4% 5.6%

Óðîâåíü áåçðàáîòèöû  â ßïîíèè IVQ16 2016F IQ17 IIQ17 IIIQ17 IVQ17 2017F IQ18 IIQ18 2018F

Barclays Capital 3.00% 3.10% 2.90% 2.80% 2.90% 2.90% 2.90% 3.00% -- --

BNP Paribas 2.90% 3.10% 2.80% 2.70% 2.70% 2.70% 2.70% -- -- 2.60%

Capital Economics 2.90% 3.20% 2.90% 2.90% 2.80% 2.80% 2.90% 2.80% -- 2.80%

CIBC -- 3.20% -- -- -- -- 3.10% -- -- 3.00%

Citigroup Investment Research 3.10% 3.10% 3.00% 3.00% 2.90% 2.90% 2.90% 2.80% 2.80% 2.80%

Credit Agricole CIB 3.00% 3.10% 2.90% 2.90% 2.80% 2.80% 2.90% -- -- --

Credit Suisse Group 3.10% 3.20% 3.00% 3.00% 3.00% 3.00% 3.00% -- -- --

HSBC Holdings 3.20% 3.20% 3.20% 3.10% -- -- 3.10% -- -- --

JPMorgan Chase 3.00% 3.10% 3.00% 3.00% 2.90% 2.80% 2.90% -- -- 2.80%

Morgan Stanley Research -- 3.00% -- -- -- -- 2.70% -- -- 2.50%

Nomura Securities 3.10% 3.20% 3.10% 3.10% 3.00% 3.00% 3.10% -- -- 3.00%

Norddeutsche Landesbank -- 3.30% -- -- -- -- 3.70% -- -- 3.80%

Rabobank International 3.00% 3.00% -- -- -- -- 3.00% -- -- --

SOCIETE GENERALE 3.20% 3.10% 3.10% 3.10% 3.00% -- 2.90% -- -- 2.60%

TD Bank Financial Group -- 3.10% -- -- -- -- 3.10% -- -- 3.00%

Ñðåäíåå 3.0% 3.1% 3.0% 3.0% 2.9% 2.9% 3.0% 2.9% 2.8% 2.9%
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Policy Rate Forecasts (end period %) IQ17 IIQ17 IIIQ17 IVQ17 2017 IQ18 IIQ18 IIIQ18 IVQ18 2018

BNP Paribas 0.75% 0.75% 1.00% 1.25% 1.25% 1.50% -- -- -- 2.75%

Capital Economics 1.00% 1.25% 1.50% 1.75% 1.75% 2.00% 2.25% 2.50% 2.75% 2.75%

Citigroup Investment Research 0.75% 1.00% 1.00% 1.25% 1.25% 1.25% 1.50%

Commerzbank 0.75% 1.00% 1.00% 1.25% 1.25% 1.25% -- -- -- --

Credit Agricole Group 0.75% 1.00% 1.00% 1.25% 1.25% 1.50% 1.75% 2.00% 2.25% 2.25%

Credit Suisse Group 0.75% 1.00% 1.00% 1.00% 1.00% 1.25% -- -- -- --

HSBC Holdings 0.75% 1.00% 1.00% 1.25% 1.25% 1.25% 1.50% -- -- --

Raiffeisen Research 0.75% 1.00% 1.00% 1.25% 1.25% 1.25% -- -- -- --

Scotiabank Group 0.75% 1.00% 1.25% 1.50% 1.50% 1.50% 1.75% 1.75% 2.00% 2.00%

SOCIETE GENERALE 0.75% 1.00% 1.25% 1.50% 1.50% 1.50% -- -- -- --

Standard Bank 0.75% 1.00% 1.25% 1.50% 1.50% 1.75% 1.75% -- -- --

TD Bank Financial Group 0.75% 0.75% 1.00% 1.00% 1.00% 1.00% 1.25% 1.25% 1.25% 1.25%

Ñðåäíåå 0.77% 0.98% 1.10% 1.31% 1.31% 1.42% 1.68% 1.88% 2.06% 2.20%

Ñòàâêà ÔÐÑ ÑØÀ (end period %) IQ17 IIQ17 IIIQ17 IVQ17 2017 IQ18

Òåêóùåå çíà÷åíèå Median Forecast 0.75% 1.00% 1.00% 1.25% 1.25% 1.50%

0,50% Average Forecast 0.77% 0.98% 1.10% 1.31% 1.31% 1.42%

Policy Rate Forecasts (end period %) IQ17 IIQ17 IIIQ17 IVQ17 2017 IQ18 IIQ18 IIIQ18 IVQ18 2018

Bank of America Merrill Lynch 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.0%

Citigroup Investment Research -0.40% -0.40% -0.40% -0.40% -0.40% -0.40% -0.40% -- -- --

Commerzbank -0.50% -0.50% -0.50% -0.50% -0.50% -- -- -- -- --

Credit Suisse Group 0.00% 0.00% 0.00% 0.00% 0.00% -- -- -- -- 0.00%

Deutshe Bank 0.00% 0.00% 0.00% 0.00% 0.00% -- -- -- -- 0.00%

HSBC Holdings 0.00% 0.00% 0.00% 0.00% 0.00% -- -- -- -- 0.00%

Morgan Stanley Research -0.40% -0.40% -0.40% -0.40% -0.40% -0.40% -0.40% -0.40% -0.40% -0.40%

Scotiabank Group 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

SOCIETE GENERALE 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

Standard Bank 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% -- -- --

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

Ñòàâêà ÅÖÁ (end period %) IQ17 IIQ17 IIIQ17 IVQ17 2017 IQ18

Òåêóùåå çíà÷åíèå Median Forecast -0.1% -0.1% -0.1% -0.1% -0.1% -0.1%

0,00% Average Forecast -0.1% -0.1% -0.1% -0.1% -0.1% -0.1%
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Ïðîãíîç ñòàâêè ÔÐÑ ÑØÀ

Ïðîãíîç ñòàâêè ÅÖÁ



Policy Rate Forecasts (end period %) IQ17 IIQ17 IIIQ17 IVQ17 2017 IQ18 IIQ18 IIIQ18 IVQ18 2018

Barclays Capital 0.05% 0.05% 0.05% 0.05% 0.05% 0.05% 0.05% 0.05% 0.05% 0.05%

BNP Paribas 0.25% 0.25% 0.25% 0.25% 0.25% 0.25% 0.25% 0.25% 0.25% 0.25%

Capital Economics 0.10% 0.10% 0.10% 0.10% 0.10% 0.10% 0.10% 0.10% 0.10% 0.10%

Citigroup Investment Research 0.25% 0.25% 0.25% 0.25% 0.25% 0.25% 0.25% -- -- 3.50%

Commerzbank 0.25% 0.25% 0.25% 0.25% 0.25% 0.25% -- -- -- --

Economist Intelligence Unit 0.25% 0.25% 0.25% 0.25% 0.25% 0.25% 0.25% 0.25% 0.25% 0.25%

HSBC 0.25% 0.25% 0.25% 0.25% 0.25% -- -- -- -- --

ING Bank 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

Morgan Stanley Research 0.25% 0.10% 0.10% 0.10% 0.10% 0.10% 0.10% 0.10% 0.10% 0.10%

Nordea Bank 0.10% 0.10% 0.10% 0.10% 0.10% -- -- -- -- --

Scotiabank Group 0.25% 0.25% 0.25% 0.25% 0.25% 0.25% 0.25% 0.25% 0.25% 0.25%

SOCIETE GENERALE 0.25% 0.25% 0.25% 0.25% 0.25% 0.05% 0.05% 0.05% 0.05% 0.05%

Standard Bank 0.25% 0.25% 0.25% 0.25% 0.25% 0.25% 0.25% -- -- --

TD Bank Financial Group 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% -- -- -- --

Wells Fargo Securities 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% -- -- -- --

Ñðåäíåå 0.17% 0.16% 0.16% 0.16% 0.16% 0.14% 0.16% 0.13% 0.13% 0.51%

Ñòàâêà Áàíêà Àíãëèè (end period %) IVQ16 2016 IQ17 IIQ17 IIIQ17 IVQ17

Òåêóùåå çíà÷åíèå Median Forecast 0.25% 0.25% 0.25% 0.25% 0.25% 0.25%

0,50% Average Forecast 0.25% 0.25% 0.22% 0.20% 0.20% 0.20%
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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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