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Êîíñåíñóñ-ïðîãíîçû

Èñïîëüçîâàííûå ìàòåðèàëû: ÐÁÊ

IQ17 IIQ17 IIIQ17 IVQ17 2017 IQ18

USA 2.56% 2.38% 2.52% 2.39% 2.45% 2.30%

EC 1.7% 1.6% 1.5% 1.5% 1.6% 1.3%

Japan 0.38% 0.62% 0.98% 0.95% 0.75% 1.12%

UK 1.9% 2.5% 2.6% 2.7% 2.6% 2.6%

Èíôëÿöèÿ

IVQ16 2016 IQ17 IIQ17 IIIQ17 IVQ17

USA 4.7% 4.6% 4.5% 4.5% 4.6% 4.4%

EC 9.7% 9.6% 9.6% 9.5% 9.5% 9.3%

Japan 3.0% 3.0% 3.0% 2.9% 3.0% 3.0%

UK 4.9% 5.0% 5.1% 5.3% 5.2% 5.20%

Áåçðàáîòèöà

IIQ17 IIIQ17 IVQ17 2017 IQ18 IIQ18

USA 1.06% 1.23% 1.38% 1.40% 1.54% 1.80%

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

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

UK 0.25% 0.25% 0.25% 0.25% 0.23% 0.23%

Ñòàâêà ðåôèíàíñèðîâàíèÿ

Ïðîãíîçû ðàçâèòèÿ ýêîíîìèê âåäóùèõ çàïàäíûõ ñòðàí

IVQ16 2016 IQ17 IIQ17 IIIQ17 IVQ17

USA 2.1% 2.3% 2.3% 2.3% 2.3% 2.4%

EC 1.5% 1.6% 1.6% 1.6% 1.6% 1.6%

Japan 1.1% 1.2% 1.2% 1.0% 1.1% 1.0%

UK 2.0% 1.9% 1.6% 1.1% 1.7% 1.2%
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UK ECB FRS

Äèíàìèêà ñòàâîê ðåôèíàíñèðîâàíèÿ

Åâðîïåéñêèé Öåíòðîáàíê óëó÷øèë ïðîãíîç ðîñòà ÂÂÏ åâðîçîíû â íûíåøíåì ãîäó äî 1,8% ñ 1,7%. Îá ýòîì íà
ïðåññ-êîíôåðåíöèè çàÿâèë ãëàâà ÅÖÁ Ìàðèî Äðàãè. Òàêæå ðåãóëÿòîð ïîâûñèë ïðîãíîç ïî ÂÂÏ åâðîçîíû íà 2018 ãîä
äî 1,7% ñ 1,6%, à ïðîãíîç ïî ðîñòó ýêîíîìèêè åâðîçîíû íà 2019 ãîä îñòàâèë íà óðîâíå 1,6%. Êðîìå òîãî, ÅÖÁ ïîäíÿë
ïðîãíîç ïî èíôëÿöèè â åâðîçîíå íà 2017 ãîä äî 1,7% ñ 1,3%, îöåíêà íà 2018 ãîä èçìåíåíà äî 1,6% ñ 1,5%, à ïðîãíîç íà
2019 ãîä îñòàâèë íà óðîâíå 1,7%. Íàïîìíèì, Åâðîïåéñêèé Öåíòðîáàíê âíîâü ðåøèë íå ìåíÿòü êëþ÷åâûå ïðîöåíòíûå
ñòàâêè. Òàê, áàçîâàÿ ïðîöåíòíàÿ ñòàâêà îñòàâëåíà íà ðåêîðäíî íèçêîì óðîâíå â 0%, ñòàâêà ïî ìàðæèíàëüíûì
êðåäèòàì ñîõðàíåíà íà îòìåòêå 0,25%, ñòàâêà ïî äåïîçèòàì — íà óðîâíå ìèíóñ 0,4%, ñëåäóåò èç ïðåññ-ðåëèçà
ðåãóëÿòîðà. ÅÖÁ óêàçàë, ÷òî «ïðîäîëæàåò îæèäàòü ñîõðàíåíèÿ êëþ÷åâûõ ñòàâîê íà òåêóùèõ óðîâíÿõ» èëè íèæå â
òå÷åíèå ïðîäîëæèòåëüíîãî ïåðèîäà âðåìåíè. Âìåñòå ñ òåì Åâðîêîìèññèÿ îæèäàåò, ÷òî ÂÂÏ åâðîçîíû âûðàñòåò íà
1,6% â 2017 ãîäó è íà 1,8% â 2018 ãîäó. Ýêîíîìèêà ÅÑ â öåëîì, êàê îæèäàåòñÿ, ïðîäåìîíñòðèðóåò àíàëîãè÷íóþ
äèíàìèêó è âûðàñòåò íà 1,8% â 2017 è 2018 ãã. Èíôëÿöèÿ â åâðîçîíå óñêîðèòñÿ ñ 0,3% â 2016 ãîäó äî 1,8% â 2017 ãîäó è
1,7% â 2018 ãîäó.



ÑØÀ (Real GDP YoY) IQ17 IIQ17 IIIQ17 IVQ17 2017 IQ18 IIQ18 IIIQ18 IVQ18 2018

Allianz Group 1.80% 2.20% 2.10% 2.00% 2.20% -- -- -- -- 2.40%

ABN Amro -- -- -- -- 2.40% -- -- -- -- 2.70%

Bank of America Merrill Lynch 2.00% 2.00% 2.00% 2.30% 2.10% -- -- -- -- 2.50%

Barclays Capital 2.30% 2.40% 2.00% 2.00% 2.20% 2.00% 2.10% 2.40% 2.50% 2.20%

BMO Capital Markets 2.20% 2.50% 2.30% 2.50% 2.40% 2.60% 2.60% 2.50% 2.30% 2.50%

BNP Paribas 2.30% 2.50% 2.30% 2.40% 2.40% -- -- -- -- 2.70%

Capital Economics -- -- -- -- 2.30% -- -- -- -- 2.50%

CIBC -- -- -- -- 2.30% -- -- -- -- 2.10%

Citigroup Investment Research 2.10% 2.30% 2.00% 2.00% 2.10% 2.30% 2.50% 2.60% -- 2.50%

Commerzbank 2.10% 2.50% 2.20% 2.30% 2.30% 2.30% 2.30% 2.30% 2.30% 2.30%

Credit Agricole CIB -- -- -- -- 2.20% -- -- -- -- 2.50%

Credit Suisse Group 2.20% 2.00% 2.30% 2.40% 2.20% 2.50% 1.90% -- -- 2.20%

Danske Bank 2.20% 2.30% 2.40% 3.10% 2.20% 3.10% 3.10% -- -- 2.80%

Deutsche Bank -- -- -- -- 2.60% -- -- -- -- 3.60%

Economist Intelligence Unit -- -- -- -- 2.30% -- -- -- -- 2.10%

European Commission -- -- -- -- 2.30% -- -- -- -- 2.20%

Goldman Sachs Group 2.00% 2.50% 2.50% 2.30% 2.30% 2.30% 2.30% 2.00% -- 2.20%

HSBC Holdings 2.00% 2.30% 2.50% 2.60% 2.30% -- -- -- -- 2.70%

ING Bank 2.20% 2.50% 3.70% 3.10% 2.30% 2.30% 2.90% 3.10% -- 2.80%

JPMorgan Chase 1.80% 1.80% 1.80% 1.80% 2.10% 1.80% 1.80% -- -- 1.80%

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

National Bank Financial 1.80% 2.20% 2.30% 2.00% 2.30% 2.80% 2.30% -- -- 2.90%

Nationwide Corp 2.90% 2.70% 2.70% 2.70% 2.70% 2.60% 2.60% -- -- 2.60%

Nomura Securities -- -- -- -- 2.20% -- -- -- -- 1.80%

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

Rabobank International -- -- -- -- 2.20% -- -- -- -- 2.60%

Raiffåisen Research 2.40% 2.60% 2.20% 2.10% 2.40% -- -- -- -- 2.20%

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

Scotiabank Group 2.20% 2.50% 2.20% 2.30% 2.30% 2.40% 2.40% 2.40% 2.40% 2.40%

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

Standard Bank -- -- -- -- 2.70% -- -- -- -- 2.60%

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

Wells Fargo Securities -- -- -- -- 2.00% -- -- -- -- 2.50%

Ñðåäíåå 2.1% 2.3% 2.3% 2.3% 2.3% 2.4% 2.4% 2.5% 2.4% 2.20%

ÐÁÊ · Àïðåëü 2017 ·

· ÌÀÊÐÎÏÐÎÃÍÎÇÛ · ÑØÀ & ÅÂÐÎÇÎÍÀ & ßÏÎÍÈß & ÂÅËÈÊÎÁÐÈÒÀÍÈß

Ïðîãíîç ÂÂÏ



Åâðîçîíà (Real GDP YoY) IQ17 IIQ17 IIIQ17 IVQ17 2017 IQ18 IIQ18 IIIQ18 IVQ18 2018

Allianz Group -- -- -- -- 1.80% -- -- -- -- 1.60%

ABN Amro -- -- -- -- 1.80% -- -- -- -- 1.60%

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

Barclays Capital 1.60% 1.70% 1.70% 1.70% 1.70% 1.70% 1.70% 1.70% 1.70% 1.70%

Berenberg Bank 1.60% 1.70% 1.60% 1.60% 1.60% 1.50% 1.50% -- -- 1.60%

BMO Capital Markets 1.30% 1.40% 1.40% 1.40% 1.40% 1.50% 1.50% 1.50% -- 1.50%

BNP Paribas 1.70% 1.70% 1.60% 1.60% 1.60% -- -- -- -- 1.60%

Capital Economics 1.70% 1.90% -- -- 2.00% -- -- -- -- 1.70%

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

Citigroup Investment Research 1.60% 1.70% 1.70% 1.60% 1.70% 1.60% 1.60% 1.60% -- 1.60%

Commerzbank 1.70% 1.80% 1.80% 1.80% 1.80% 1.70% 1.60% 1.60% 1.60% 1.60%

Credit Agricole CIB -- -- -- -- 1.70% -- -- -- -- 1.60%

Credit Suisse Group 1.70% 1.90% 2.10% 2.20% 2.00% 2.00% 1.90% 1.80% 1.70% 1.80%

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

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

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

European Commission -- -- -- -- 1.60% -- -- -- -- 1.80%

Goldman Sachs Group -- -- -- -- 1.40% -- -- -- -- 1.40%

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

HSBC Holdings 1.30% 1.30% 1.20% 1.20% 1.20% -- -- -- -- 1.30%

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

JPMorgan Chase 1.90% 1.90% -- -- 2.00% -- -- -- -- 1.70%

Morgan Stanley Research -- -- -- -- 1.40% -- -- -- -- 1.60%

Nomura Securities 1.40% 1.50% 1.50% 1.50% 1.90% 1.50% 1.50% -- -- 1.70%

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

Rabobank International 1.40% 1.40% 1.40% 1.40% 1.50% 1.40% 1.50% -- -- 1.60%

Raiffeisen Research 1.70% 1.70% 1.50% 1.40% 1.90% -- -- -- -- 1.70%

RBC Capital Markets -- -- -- -- 1.50% -- -- -- -- 1.50%

Scotiabank Group -- -- -- -- 1.70% -- -- -- -- 1.70%

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

Standard Bank -- -- -- -- 1.40% -- -- -- -- 1.60%

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

UniCredit -- -- -- -- 1.80% -- -- -- -- 1.50%

Wells Fargo Securities 1.50% 1.60% 1.80% 1.80% 1.80% 1.90% 2.00% -- -- 2.00%

Ñðåäíåå 1.5% 1.6% 1.6% 1.6% 1.6% 1.6% 1.6% 1.7% 1.6% 1.6%
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Âåëèêîáðèòàíèÿ (Real GDP YoY) IQ17 IIQ17 IIIQ17 IVQ17 2017 IQ18 IIQ18 IIIQ18 IVQ18 2018

Bank of America Merrill Lynch 2.20% 1.70% 1.20% 0.70% 1.40% 0.70% 1.00% 1.30% -- 1.20%

ABN Amro -- -- -- -- 1.70% -- -- -- -- 1.60%

Barclays Capital 2.10% 1.70% 1.30% 0.80% 1.50% 0.80% 1.20% 1.50% 1.80% 1.30%

Berenberg Bank -- -- -- -- 2.00% -- -- -- -- 1.70%

Berenberg Bank 2.30% 2.10% 2.00% 1.70% 2.00% 1.70% 1.70% 1.70% -- 1.70%

BMO Capital Markets 2.10% 2.10% 1.90% 1.40% 1.90% 1.20% 1.00% 0.90% -- 1.00%

BNP Paribas 2.40% 2.10% 1.70% 1.10% 1.80% -- -- -- -- 1.10%

Capital Economics 2.30% 2.90% -- -- 1.80% -- -- -- -- 2.50%

CIBC -- -- -- -- 1.40% -- -- -- -- 1.30%

Citigroup Investment Research 2.20% 2.00% 1.80% 1.40% 1.80% 1.50% 1.60% 1.60% -- 1.50%

Commerzbank 2.10% 1.70% 1.40% 1.10% 1.60% 1.20% 1.50% -- -- 1.70%

Credit Agricole CIB -- -- -- -- 1.80% -- -- -- -- 1.40%

Credit Suisse Group 2.10% 1.70% 1.20% 0.60% 1.40% 0.80% 1.30% 1.80% 2.20% 1.50%

Danske Bank 1.90% 1.30% 0.90% 0.70% 1.20% 0.70% 1.00% -- -- 1.00%

Deutshe Bank 0.90% 0.90% 1.00% 1.10% 1.70% -- -- -- -- 1.10%

European Commission -- -- -- -- 1.50% -- -- -- -- 1.20%

Helaba Landesbank -- -- -- -- 1.30% -- -- -- -- 1.00%

HSBC Holdings 2.30% 2.10% 1.90% 1.50% 1.90% -- -- -- -- 1.40%

ING Bank 1.00% 2.60% 2.70% 1.20% 1.80% 1.40% 1.80% 2.00% 2.40% 1.20%

JPMorgan Chase -- -- -- -- 1.70% -- -- -- -- 1.30%

Morgan Stanley Research -- -- -- -- 1.80% -- -- -- -- 1.10%

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

Rabobank International -- -- -- -- 1.70% -- -- -- -- 1.80%

Raiffeisen Research -- -- -- -- 1.50% -- -- -- -- 1.20%

RBC Capital Markets -- -- -- -- 1.60% -- -- -- -- 1.20%

Scotiabank Group 2.10% 1.80% 1.40% 1.10% 2.00% 1.00% 1.00% -- -- 1.20%

SOCIETE GENERALE 2.40% 2.10% 1.70% 1.20% 1.80% -- -- -- -- 0.70%

Standard Bank -- -- -- -- 1.30% -- -- -- -- 1.60%

Standard Chartered -- -- -- -- 2.00% -- -- -- -- 1.30%

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

UniCredit -- -- -- -- 1.50% -- -- -- -- 0.80%

Wells Fargo Securities 1.80% 1.40% 1.30% 1.40% 1.80% 1.80% 2.10% -- -- 1.80%

Ñðåäíåå 2.0% 1.9% 1.6% 1.1% 1.7% 1.2% 1.4% 1.5% 2.1% 1.4%
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ßïîíèÿ (Real GDP YoY) IQ17 IIQ17 IIIQ17 IVQ17 2017 IQ18 IIQ18 IIIQ18 IVQ18 2018

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

ABN Amro -- -- -- -- 0.90% -- -- -- -- 0.70%

Bank of America Merrill Lynch 1.30% 1.50% 1.60% 0.70% 1.50% 1.70% 1.10% -- -- 1.20%

Barclays Capital 1.40% 1.30% 1.30% 1.20% 1.30% 1.20% 1.00% 1.00% 1.20% 1.10%

BMO Capital Markets 0.70% 0.50% 0.50% 0.50% 0.90% 0.70% 0.80% 0.70% -- 0.70%

BNP Paribas 1.30% 1.10% 1.10% 1.10% 1.10% 1.20% 0.60% -- -- 0.90%

Capital Economics 1.30% 1.00% 1.00% 0.50% 1.00% 0.40% 0.40% -- -- 0.50%

CIBC -- -- -- -- 0.90% -- -- -- -- 0.70%

Citigroup Investment Research 1.40% 1.40% 1.50% 1.40% 1.40% 1.40% 1.20% 1.20% -- 1.30%

Commerzbank -- -- -- -- 1.00% -- -- -- -- 1.00%

Credit Agricole CIB 2.30% 1.60% 1.50% 1.30% 1.40% 0.90% 0.80% -- -- 1.10%

Credit Suisse Group 0.70% 0.70% 1.10% 1.20% 0.80% 1.00% 0.20% 0.20% -- 0.70%

Deutshe Bank 0.50% 1.10% 1.30% 1.40% 1.10% -- -- -- -- 1.40%

Economist Intelligence Unit -- -- -- -- 1.00% -- -- -- -- 0.60%

European Commission -- -- -- -- 1.00% -- -- -- -- 0.50%

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

HSBC Holdings 0.80% 0.60% -- -- 1.20% -- -- -- -- 0.60%

ING Bank 0.70% 0.50% 0.70% 0.90% 0.80% 1.30% 1.60% 1.60% 1.70% 1.10%

JPMorgan Chase 0.50% 0.30% 1.50% 0.90% 1.70% 0.50% 0.30% 0.30% -- 0.70%

Mizuho Research Institute 0.90% 1.70% 1.40% 1.60% 1.30% 1.50% 1.30% 1.10% -- 1.40%

Morgan Stanley Research 0.90% 1.60% 1.80% 0.80% 1.30% 0.80% -- -- -- 0.90%

Nomura Securities 1.40% 1.90% 1.10% 0.80% 1.40% 0.60% 0.40% 0.30% -- 0.70%

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

Rabobank International -- -- -- -- 1.00% -- -- -- -- 0.80%

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

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

SOCIETE GENERALE 0.90% 1.20% 1.00% 1.00% 1.20% -- -- -- -- 1.30%

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

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

TD Bank Financial Group -- -- -- -- 1.10% -- -- -- -- 0.80%

UniCredit -- -- -- -- 1.20% -- -- -- -- 0.90%

Wells Fargo Securities -- -- -- -- 1.10% -- -- -- -- 0.90%

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

Ñðåäíåå 1.1% 1.2% 1.2% 1.0% 1.1% 1.0% 0.8% 0.8% 1.5% 0.9%
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CPI (YoY, %) IQ17 IIQ17 IIIQ17 IVQ17 2017 IQ18 IIQ18 IIIQ18 IVQ18 2018

ABN Amro -- -- -- -- 2.70% -- -- -- -- 2.50%

Allianz Group 2.70% 2.30% 2.30% 2.70% 2.60% 2.70% 2.40% 2.40% 3.00% 2.50%

Bank of America Merrill Lynch 2.60% 2.00% 2.20% 1.80% 2.50% -- -- -- -- 1.90%

Barclays Capital 2.60% 2.30% 2.50% 2.30% 2.40% 2.00% 2.50% 2.60% 2.70% 2.50%

BMO Capital Markets 2.20% 2.70% 2.90% 2.80% 2.80% 2.50% 2.50% 2.40% 2.30% 2.40%

BNP Paribas 2.50% 2.30% 2.70% 2.60% 2.50% 2.40% 2.50% -- -- 2.70%

Capital Economics 2.60% 2.40% 2.40% 2.40% 2.40% 2.50% 2.60% -- -- 2.70%

CIBC -- -- -- -- 2.40% -- -- -- -- 2.50%

Citigroup Investment Research -- -- -- -- 1.80% -- -- -- -- 2.00%

Commerzbank 2.70% 2.50% 2.60% 2.40% 2.50% 2.50% 2.50% 2.50% 2.50% 2.50%

Credit Agricole CIB 2.60% 2.20% 2.30% 2.20% 2.30% 2.00% 2.40% 2.60% 2.60% 2.40%

Credit Suisse Group 2.60% 2.30% 2.30% 2.20% 2.30% 2.00% 2.10% 2.10% 2.10% 2.10%

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

Deutshe Bank 2.30% 2.10% 2.20% 2.00% 2.10% 2.10% 2.20% 2.20% -- 2.20%

Economist Intelligence Unit -- -- -- -- 2.50% -- -- -- -- 2.10%

European Commission -- -- -- -- 2.40% -- -- -- -- 2.50%

Goldman Sachs Group 2.70% 2.60% 2.60% 2.40% 2.60% 2.00% 2.20% 2.20% -- 2.10%

HSBC Holdings 2.50% 2.30% 2.40% 2.10% 2.30% -- -- -- -- 2.10%

IMF -- -- -- -- 2.50% -- -- -- -- 2.40%

ING Bank 2.50% 2.50% 2.80% 2.70% 2.60% 2.60% 2.60% 2.50% -- 2.40%

JPMorgan Chase 2.20% 2.40% 2.60% 2.40% 2.50% 2.30% 2.40% -- -- 2.30%

Morgan Stanley Research 2.30% 2.40% 2.60% 2.30% 2.50% 2.50% 2.30% 2.30% 2.30% 2.10%

National Bank Financial 2.90% 2.00% 2.30% 2.40% 2.50% 1.90% 2.10% -- -- 2.40%

Nomura Securities 2.60% 2.30% 2.30% 2.10% 2.40% 1.80% 2.00% 2.10% -- 2.00%

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

Rabobank International -- -- -- -- 2.50% -- -- -- -- 2.00%

Raiffeisen Research 2.60% 2.40% 2.60% 2.40% 2.50% 2.40% 2.70% 2.90% -- 2.50%

RBC Financial Group 2.60% 2.40% 2.60% 2.20% 2.40% 2.10% 2.10% 2.20% -- 2.20%

Scotiabank Group 2.60% 2.60% 2.60% 2.40% 2.40% 2.40% 2.40% 2.40% 2.30% 2.30%

SOCIETE GENERALE 2.50% 2.50% 2.70% 2.80% 2.10% 2.80% 2.80% -- -- 2.10%

Standard Bank -- -- -- -- 2.80% -- -- -- -- 3.00%

TD Bank Financial Group 2.70% 2.60% 2.70% 2.60% 2.60% 2.30% 2.40% 2.40% 2.30% 2.30%

Wells Fargo Securities 2.70% 2.60% 2.80% 2.70% 2.70% 2.40% 2.60% 2.60% 2.60% 2.60%

Ñðåäíåå 2.56% 2.38% 2.52% 2.39% 2.45% 2.30% 2.40% 2.40% 2.47% 2.34%

ÐÁÊ · Àïðåëü 2017 ·

· ÌÀÊÐÎÏÐÎÃÍÎÇÛ · ÑØÀ & ÅÂÐÎÇÎÍÀ & ßÏÎÍÈß & ÂÅËÈÊÎÁÐÈÒÀÍÈß

Ïðîãíîç òåìïîâ èôíëÿöèè ÑØÀ



CPI (YoY, %) IQ17 IIQ17 IIIQ17 IVQ17 2017 IQ18 IIQ18 IIIQ18 IVQ18 2018

ABN Amro -- -- -- -- 1.60% -- -- -- -- 1.50%

Allianz Group 1.80% 1.60% 1.70% 1.70% 1.70% 1.50% 1.70% 1.70% 1.70% 1.70%

Bank of America Merrill Lynch 1.80% 1.70% 1.60% 1.40% 1.50% 1.20% 1.30% 1.30% -- 1.30%

Barclays Capital 1.80% 1.80% 1.70% 1.60% 1.80% 1.40% 1.40% 1.40% 1.40% 1.40%

Berenberg Bank -- -- -- -- 1.50% -- -- -- -- 1.60%

BMO Capital Markets -- -- -- -- 1.80% -- -- -- -- 1.30%

BNP Paribas 1.80% 1.70% 1.80% 1.70% 1.70% -- -- -- -- 1.30%

Capital Economics 1.90% 1.60% -- -- 1.70% -- -- -- -- 1.40%

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

Citigroup Investment Research 1.80% 1.70% 1.60% 1.50% 1.70% 1.20% 1.30% 1.40% -- 1.40%

Commerzbank 1.80% 1.40% 1.40% 1.20% 1.40% 1.00% 1.40% 1.60% 1.70% 1.40%

Credit Agricole CIB 1.80% 1.50% 1.50% 1.40% 1.50% 1.10% 1.30% 1.30% 1.30% 1.20%

Credit Suisse Group 1.50% 1.30% 1.20% 1.10% 1.80% 1.00% 1.00% 1.00% -- 1.30%

Danske Bank -- -- -- -- 1.60% -- -- -- -- 1.20%

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

Economist Intelligence Unit -- -- -- -- 1.60% -- -- -- -- 1.40%

European Commission -- -- -- -- 1.70% -- -- -- -- 1.40%

Goldman Sachs Group -- -- -- -- 1.60% -- -- -- -- 1.00%

Helaba Landesbank -- -- -- -- 1.60% -- -- -- -- 1.50%

HSBC Holdings 1.60% 1.50% 1.60% 1.50% 1.70% -- -- -- -- 1.40%

ING Bank 1.80% 1.50% 1.40% 1.30% 1.50% 1.20% 1.40% 1.50% 1.50% 1.40%

JPMorgan Chase -- -- -- -- 1.60% -- -- -- -- 1.20%

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

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

Nomura Securities 1.80% 1.70% 1.70% 1.70% 1.60% 1.50% 1.50% 1.60% -- 1.50%

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

Rabobank International 1.80% 1.70% 1.50% 1.50% 1.70% 1.60% 1.60% -- -- 1.50%

Raiffeisen Research -- -- -- -- 1.80% -- -- -- -- 1.50%

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

SOCIETE GENERALE 1.70% 1.50% 1.50% 1.50% 1.60% 1.30% 1.50% -- -- 1.50%

Standard Bank -- -- -- -- 2.00% -- -- -- -- 1.50%

TD Bank Financial Group -- -- -- -- 1.80% -- -- -- -- 1.40%

UniCredit -- -- -- -- 1.70% -- -- -- -- 1.50%

Wells Fargo Securities 1.40% 1.20% 1.40% 1.30% 1.70% 1.60% 1.70% -- -- 1.80%

Ñðåäíåå 1.7% 1.6% 1.5% 1.5% 1.6% 1.3% 1.4% 1.4% 1.5% 1.4%

ÐÁÊ · Àïðåëü 2017 ·

· ÌÀÊÐÎÏÐÎÃÍÎÇÛ · ÑØÀ & ÅÂÐÎÇÎÍÀ & ßÏÎÍÈß & ÂÅËÈÊÎÁÐÈÒÀÍÈß

Ïðîãíîç òåìïîâ èôíëÿöèè Eâðîçîíû



CPI (YoY, %) IQ17 IIQ17 IIIQ17 IVQ17 2017 IQ18 IIQ18 IIIQ18 IVQ18 2018

Bank of America Merrill Lynch 2.10% 2.60% 3.00% 3.20% 2.70% 2.90% 2.90% -- -- 2.70%

ABN Amro -- -- -- -- 2.70% -- -- -- -- 2.50%

Barclays Capital 2.20% 3.00% 2.90% 2.70% 2.70% 2.50% 2.00% 2.00% 2.00% 2.20%

Berenberg Bank -- -- -- -- 2.70% -- -- -- -- 2.60%

BMO Capital Markets 2.00% 2.60% 2.60% 2.30% 2.40% 1.80% 1.50% 1.60% -- 1.70%

BNP Paribas 2.10% 2.70% 2.90% 3.10% 2.70% -- -- -- -- 2.70%

Capital Economics 1.20% 2.10% -- -- 2.80% -- -- -- -- 2.80%

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

Citigroup Investment Research 2.20% 2.60% 2.80% 3.20% 2.70% 3.30% 3.50% 3.50% -- 3.40%

Commerzbank 1.50% 1.70% 1.50% 1.50% 2.40% 1.60% 1.70% -- -- 2.80%

Credit Agricole CIB 2.00% 2.70% 2.90% 3.10% 2.70% 3.10% 2.90% 2.80% 2.60% 2.90%

Credit Suisse Group 2.10% 1.80% 2.30% 2.70% 2.50% 2.40% 2.50% 2.50% 2.70% 2.50%

Danske Bank 1.80% 2.30% 2.50% 2.80% 2.30% 2.70% 2.60% -- -- 2.60%

Deutshe Bank -- -- -- -- 2.30% -- -- -- -- 2.70%

European Commission -- -- -- -- 2.50% -- -- -- -- 2.60%

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

HSBC Holdings 2.00% 2.80% 3.20% 3.60% 2.80% -- -- -- -- 2.60%

ING Bank 2.20% 2.90% 3.00% 3.10% 2.80% 2.90% 2.70% 2.70% 2.70% 2.80%

Morgan Stanley Research 1.70% 2.20% 2.50% 2.80% 2.60% 2.90% 2.70% 2.30% 1.90% 2.50%

Nomura Securities 1.80% 2.30% 2.20% 2.10% 2.10% -- -- -- -- 2.60%

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

Rabobank International -- -- -- -- 2.80% -- -- -- -- 2.80%

Raiffeisen Research -- -- -- -- 2.50% -- -- -- -- 2.60%

RBC Capital Markets 2.10% 2.70% 2.80% 2.70% 2.70% 2.30% 2.30% -- -- 2.20%

Scotiabank Group -- -- -- -- 2.70% -- -- -- -- 2.40%

SOCIETE GENERALE 2.10% 2.50% 2.70% 3.00% 2.40% 2.90% 2.80% 2.80% -- 2.70%

Standard Bank -- -- -- -- 2.80% -- -- -- -- 3.00%

Standard Chartered -- -- -- -- 2.60% -- -- -- -- 2.60%

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

Wells Fargo Securities 1.80% 2.20% 2.00% 2.00% 2.30% 2.00% 2.10% -- -- 2.20%

Ñðåäíåå 1.9% 2.5% 2.6% 2.7% 2.6% 2.6% 2.5% 2.5% 2.4% 2.6%

ÐÁÊ · Àïðåëü 2017 ·

· ÌÀÊÐÎÏÐÎÃÍÎÇÛ · ÑØÀ & ÅÂÐÎÇÎÍÀ & ßÏÎÍÈß & ÂÅËÈÊÎÁÐÈÒÀÍÈß

Ïðîãíîç òåìïîâ èôíëÿöèè Âåëèêîáðèòàíèè



CPI (YoY, %) IQ17 IIQ17 IIIQ17 IVQ17 2017 IQ18 IIQ18 IIIQ18 IVQ18 2018

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

Allianz Group -- -- -- -- 0.60% -- -- -- -- 0.90%

Bank of America Merrill Lynch 1.00% 1.00% 1.60% 1.40% 1.30% -- -- -- -- 1.20%

Barclays Capital 0.20% 0.40% 1.00% 1.10% 0.70% 0.90% 0.80% 0.80% 0.90% 0.80%

Berenberg Bank -- -- -- -- 0.60% -- -- -- -- 0.60%

BMO Capital Markets 0.50% 0.50% 0.90% 0.40% 0.60% 0.80% 0.50% 0.40% -- 0.60%

BNP Paribas 0.40% 0.80% 1.20% 0.90% 1.10% -- -- -- -- 1.00%

Capital Economics 0.30% 0.60% 1.40% 1.70% 1.00% 1.80% 1.80% -- -- 1.50%

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

Citigroup Investment Research 0.60% 1.00% 1.40% 1.00% 1.00% 0.80% 0.70% 0.70% -- 0.80%

Commerzbank -0.10% 0.00% 0.00% 0.00% 1.00% -- -- -- -- 1.00%

Credit Agricole CIB 0.20% 0.60% 0.90% 0.80% 0.60% 0.90% 0.90% 1.00% 1.10% 0.90%

Credit Suisse Group -0.10% 0.30% 0.60% 0.80% 0.40% 0.80% 0.90% 0.90% 1.00% 0.90%

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

Economist Intelligence Unit -- -- -- -- 1.20% -- -- -- -- 0.90%

European Commission -- -- -- -- 0.40% -- -- -- -- 0.60%

Goldman Sachs Group -- -- -- -- 0.40% -- -- -- -- 0.60%

Helaba Landesbank -- -- -- -- 0.70% -- -- -- -- 0.50%

HSBC Holdings 0.60% 0.90% 1.00% 1.00% 0.60% -- -- -- -- 1.10%

ING Bank 0.30% 0.50% 0.80% 0.90% 0.60% 1.00% 1.10% 1.20% 1.20% 1.10%

JPMorgan Chase 0.80% 0.70% 1.30% 0.80% 0.80% 0.70% 0.80% 0.80% -- 0.90%

Mizuho Research Institute 0.30% 0.70% 1.00% 0.70% 0.90% 1.30% 1.20% 1.10% -- 1.10%

Morgan Stanley Research 0.30% 0.70% 1.20% 1.40% 1.10% 1.50% 1.70% 1.80% 1.90% 1.50%

Nomura Securities 0.40% 0.70% 1.10% 0.90% 0.80% 1.10% 1.00% 0.90% -- 0.90%

Norddeutsche Landesbank 0.10% 0.60% 1.50% 1.70% 1.00% 1.80% 1.90% -- -- 1.90%

Rabobank International 0.70% 0.50% -0.20% -- 0.20% -- -- -- -- 0.40%

Scotiabank Group -- -- -- -- 0.80% -- -- -- -- 1.10%

SOCIETE GENERALE 0.40% 0.60% 0.90% 0.60% 0.50% -- -- -- -- 1.30%

Standard Bank -- -- -- -- 0.40% -- -- -- -- 1.00%

Standard Chartered -- -- -- -- 0.60% -- -- -- -- 1.00%

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

UniCredit -- -- -- -- 0.60% -- -- -- -- 0.90%

Wells Fargo Securities -- -- -- -- 0.60% -- -- -- -- 0.90%

Ñðåäíåå 0.38% 0.62% 0.98% 0.95% 0.75% 1.12% 1.11% 0.96% 1.22% 0.97%

ÐÁÊ · Àïðåëü 2017 ·

· ÌÀÊÐÎÏÐÎÃÍÎÇÛ · ÑØÀ & ÅÂÐÎÇÎÍÀ & ßÏÎÍÈß & ÂÅËÈÊÎÁÐÈÒÀÍÈß

Ïðîãíîç òåìïîâ èôíëÿöèè ßïîíèè



Óðîâåíü áåçðàáîòèöû â ÑØÀ IQ17 IIQ17 IIIQ17 IVQ17 2017 IQ18 IIQ18 IIIQ18 IVQ18 2018

Allianz Group 4.70% 4.70% 4.60% 4.50% 4.60% 4.50% 4.60% 4.60% 4.60% 4.60%

Bank of America Merrill Lynch 4.70% 4.60% 4.60% 4.50% 4.60% -- -- -- -- 4.30%

Barclays Capital 4.70% 4.60% 4.40% 4.30% 4.50% 4.20% 4.10% 4.00% 3.90% 4.10%

BMO Capital Markets 4.70% 4.50% 4.40% 4.30% 4.40% 4.20% 4.20% 4.20% 4.20% 4.20%

BNP Paribas 4.70% 4.60% 4.50% 4.50% 4.60% 4.40% 4.30% -- -- 4.20%

Capital Economics 4.70% 4.60% 4.60% 4.60% 4.60% 4.60% 4.60% 4.60% 4.60% 4.60%

CIBC -- -- -- -- 4.40% -- -- -- -- 4.20%

Citigroup Investment Research 4.70% 4.70% 4.60% 4.60% 4.70% 4.50% 4.40% 4.40% -- 4.40%

Commerzbank 4.70% 4.60% 4.50% 4.40% 4.60% 4.40% 4.40% 4.40% 4.30% 4.40%

Credit Agricole CIB 4.70% 4.60% 4.50% 4.40% 4.50% 4.30% 4.20% 4.20% 4.10% 4.20%

Credit Suisse Group 4.70% 4.60% 4.50% 4.50% 4.50% -- -- -- -- 4.40%

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

Deutshe Bank 4.70% 4.50% 4.30% 4.20% 4.40% 4.10% 4.00% 3.90% -- 4.00%

European Commission -- -- -- -- 4.60% -- -- -- -- 4.50%

Goldman Sachs Group 4.70% 4.60% 4.50% 4.40% 4.50% 4.30% 4.30% 4.30% -- 4.30%

HSBC Holdings 4.70% 4.60% 4.60% 4.50% 4.60% -- -- -- -- 4.40%

JPMorgan Chase 4.50% 4.40% 4.60% 4.50% 4.60% 4.50% 4.40% -- -- 4.40%

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

National Bank Financial 4.70% 4.60% 4.50% 4.50% 4.60% 4.80% 4.70% -- -- 4.50%

Nomura Securities 4.70% 4.70% 4.60% 4.60% 4.70% 4.50% 4.50% 4.40% -- 4.50%

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

Rabobank International -- -- -- -- 4.60% -- -- -- -- 4.40%

Raiffeisen Research 4.70% 4.60% 4.50% 4.30% 4.50% 4.20% 4.10% 4.00% -- 4.40%

RBC Capital Markets 4.70% 4.70% 4.60% 4.60% 4.70% 4.50% 4.50% 4.40% -- 4.50%

Scotiabank Group 4.70% 4.60% 4.60% 4.50% 4.60% 4.50% 4.50% -- -- 4.50%

SOCIETE GENERALE 4.60% 4.60% 4.60% 4.50% 4.60% 4.50% 4.50% 4.50% 4.50% 4.50%

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

UMB Bank 4.80% 4.80% 4.80% 4.80% 4.80% 4.70% 4.70% 4.70% -- 4.70%

Wells Fargo Securities 4.70% 4.70% 4.60% 4.60% 4.70% 4.50% 4.50% 4.40% 4.40% 4.50%

Ñðåäíåå 4.7% 4.6% 4.5% 4.5% 4.6% 4.4% 4.4% 4.3% 4.3% 4.4%

ÐÁÊ · Àïðåëü 2017 ·

· ÌÀÊÐÎÏÐÎÃÍÎÇÛ · ÑØÀ & ÅÂÐÎÇÎÍÀ & ßÏÎÍÈß & ÂÅËÈÊÎÁÐÈÒÀÍÈß

Ïðîãíîç óðîâíÿ áåçðàáîòèöû â ÑØÀ



Óðîâåíü áåçðàáîòèöû â åâðîçîíå IQ17 IIQ17 IIIQ17 IVQ17 2017 IQ18 IIQ18 IIIQ18 IVQ18 2018

Allianz Group 9.60% 9.50% 9.50% 9.40% 9.50% 9.40% 9.30% 9.30% 9.20% 9.30%

ABN Amro -- -- -- -- 9.30% -- -- -- -- 8.70%

Bank of America Merrill Lynch 9.90% 9.80% 9.70% 9.70% 9.80% 9.60% 9.50% 9.4% -- 9.50%

Barclays Capital 10.0% 10.0% 9.90% 9.70% 9.90% 9.70% 9.70% 9.60% 9.40% 9.60%

Berenberg bank -- -- -- -- 9.40% -- -- -- -- 9.10%

BMO Capital Markets -- -- -- -- 9.80% -- -- -- -- 9.80%

BNP Paribas 9.60% 9.40% 9.30% 9.20% 9.40% -- -- -- -- 9.10%

Capital Economics 9.60% 9.50% -- -- 9.50% -- -- -- -- 9.00%

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

Citigroup Investment Research 9.50% 9.30% 9.20% 9.00% 9.20% 8.80% 8.60% 8.50% -- 8.60%

Commerzbank 9.50% 9.40% 9.20% 9.10% 9.30% 9.00% 8.80% 8.70% 8.50% 8.80%

Credit Agricole CIB 9.70% 9.60% 9.60% 9.40% 9.40% 9.40% 9.30% 9.20% 9.10% 9.10%

Danske Bank -- -- -- -- 9.40% -- -- -- -- 8.80%

Deutshe Bank -- -- -- -- 9.40% -- -- -- -- 9.00%

European Commission -- -- -- -- 9.60% -- -- -- -- 9.10%

Handelsbanken -- -- -- -- 9.80% -- -- -- -- 9.80%

HSBC Holdings 9.80% 9.80% 9.80% 9.70% 9.80% -- -- -- -- 9.70%

JPMorgan Chase -- -- -- -- 9.20% -- -- -- -- 8.60%

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

Nomura Securities -- -- -- -- 9.30% -- -- -- -- 9.00%

Nordea Bank -- -- -- -- 9.60% -- -- -- -- --

Rabobank International 9.40% 9.40% 9.50% 9.40% 9.40% 9.30% 9.20% -- -- 8.90%

SOCIETE GENERALE 9.50% 9.50% 9.20% 9.20% 9.40% -- -- -- -- 9.10%

TD Bank Financial Group -- -- -- -- 9.60% -- -- -- -- 9.50%

Ñðåäíåå 9.7% 9.6% 9.6% 9.5% 9.5% 9.3% 9.2% 9.1% 9.1% 9.2%

ÐÁÊ · Àïðåëü 2017 ·

· ÌÀÊÐÎÏÐÎÃÍÎÇÛ · ÑØÀ & ÅÂÐÎÇÎÍÀ & ßÏÎÍÈß & ÂÅËÈÊÎÁÐÈÒÀÍÈß

Ïðîãíîç óðîâíÿ áåçðàáîòèöû â Åâðîçîíå



Óðîâåíü áåçðàáîòèöû ILO IQ17 IIQ17 IIIQ17 IVQ17 2017 IQ18 IIQ18 IIIQ18 IVQ18 2018

Bank of America Merrill Lynch 4.80% 5.00% 5.10% 5.30% 5.10% 5.40% 5.50% 5.60% -- 5.20%

ABN Amro -- -- -- -- 5.20% -- -- -- -- 5.40%

Barclays Capital 4.80% 4.80% 4.80% 5.00% 4.80% 5.10% 5.20% 5.30% 5.50% 5.30%

BNP Paribas 4.90% 4.90% 5.00% 5.20% 5.00% -- -- -- -- 5.40%

Capital Economics 4.90% 5.00% 5.10% 5.10% 5.20% -- -- -- -- 5.50%

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

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

Commerzbank 4.90% 5.00% 5.00% 5.00% 5.00% 5.10% 5.20% 5.20% -- 5.20%

Credit Agricole CIB 4.70% 4.80% 5.10% 5.30% 5.30% 5.30% 5.40% 5.50% 5.50% 5.50%

Danske Bank 4.90% 4.90% 5.00% 5.10% 5.00% 5.20% 5.30% -- -- 5.30%

Deutshe Bank -- -- -- -- 5.00% -- -- -- -- 5.30%

European Commission -- -- -- -- 5.20% -- -- -- -- 5.60%

HSBC Holdings 5.10% 5.20% 5.30% 5.40% 5.20% -- -- -- -- 5.50%

SOCIETE GENERALE 4.70% 4.80% 4.90% 5.10% 4.90% -- -- -- -- 5.50%

TD Bank Financial Group -- -- -- -- 5.10% -- -- -- -- 5.30%

Ñðåäíåå 4.9% 4.9% 5.0% 5.1% 5.1% 5.20% 5.30% 5.3% 5.5% 5.3%

Óðîâåíü áåçðàáîòèöû  â ßïîíèè IQ17 IIQ17 IIIQ17 IVQ17 2017 IQ18 IIQ18 IIIQ18 IVQ18 2018

Barclays Capital 2.90% 2.90% 2.90% 2.90% 2.90% 2.90% 2.90% 2.80% 2.80% 2.90%

BMO Capital Markets 3.10% 3.20% 3.30% 3.30% 3.20% 3.30% 3.30% 3.30% 3.20% 3.30%

BNP Paribas 2.90% 2.80% 2.60% 2.50% 2.70% -- -- -- -- 2.60%

Capital Economics 3.00% 2.90% 2.90% 2.90% 2.80% 2.90% 2.80% 2.80% -- 2.70%

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

Citigroup Investment Research 3.00% 3.00% 2.90% 2.90% 2.90% 2.80% 2.80% 2.70% -- 2.80%

Credit Agricole CIB 3.10% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 2.90% 2.90%

Credit Suisse Group 3.00% 3.00% 2.90% 2.80% 2.90% -- -- -- -- 2.70%

European Commission -- -- -- -- 3.10% -- -- -- -- 3.00%

Goldman Sachs Group 3.10% 3.00% 3.00% 3.00% 3.00% -- -- -- -- 3.00%

Mizuho Research Institute 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 3.00% 2.90% -- 2.90%

Nomura Securities 3.00% 2.90% 2.90% 2.80% 2.90% 2.80% 2.80% 2.80% -- 2.80%

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

SOCIETE GENERALE 3.10% 3.00% 2.90% 2.80% 2.90% 2.80% -- -- -- 2.70%

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

Ñðåäíåå 3.0% 3.0% 2.9% 2.9% 3.0% 2.9% 2.9% 2.9% 3.0% 2.9%
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Policy Rate Forecasts (end period %) IQ17F IIQ17 IIIQ17 IVQ17 2017 IQ18 IIQ18 IIIQ18 IVQ18 2018

Bank of America Merrill Lynch 1.00% 1.00% 1.25% 1.25% 1.25% 1.25% -- -- -- --

Barclays Capital 1.00% 1.00% 1.25% 1.50% 1.50% 1.75% 2.00% 2.00% 2.25% 2.25%

BMO Capital Markets 0.75% 0.75% 1.00% 1.00% 1.00% 1.25% 1.25% -- -- --

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

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

Citigroup Investment Research 1.00% 1.25% 1.50% 1.50% 1.50% 1.75% 2.00% 2.25% -- --

Commerzbank 1.00% 1.00% 1.00% 1.25% 1.25% 1.25% 1.50% -- -- --

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

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

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

TD Bank Financial Group 1.00% 1.25% 1.50% 1.50% 1.50% 1.75% 2.00% 2.25% 2.25% 2.25%

Wells Fargo Securities 1.00% 1.25% 1.25% 1.50% 1.50% 1.50% 1.75% 2.00% 2.25% 2.25%

Ñðåäíåå 0.96% 1.06% 1.23% 1.38% 1.40% 1.54% 1.80% 2.11% 2.29% 2.36%

Ñòàâêà ÔÐÑ ÑØÀ (end period %) IIQ17 IIIQ17 IVQ17 2017 IQ18 IIQ18

Òåêóùåå çíà÷åíèå Median Forecast 1.00% 1.00% 1.25% 1.50% 1.75% 1.25%

0,75% Average Forecast 1.06% 1.23% 1.38% 1.40% 1.54% 1.80%

Policy Rate Forecasts (end period %) IQ17F IIQ17 IIIQ17 IVQ17 2017 IQ18 IIQ18 IIIQ18 IVQ18 2018

Barclays Capital 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

BNP Paribas 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

Capital Economics 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

CIBC 0.00% 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% -- -- --

Commerzbank -0.40% -0.40% -0.40% -0.40% -0.40% -0.40% -0.40% -- -- --

Credit Agricole Group 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

Deutshe Bank -0.30% -0.30% -0.30% -0.30% -0.30% -- -- -- -- 0.00%

ING Bank 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%

Ñðåäíåå -0.1% -0.1% -0.1% -0.1% -0.1% -0.1% -0.1% 0.0% 0.0% 0.0%

Ñòàâêà ÅÖÁ (end period %) IIQ17 IIIQ17 IVQ17 2017 IQ18 IIQ18

Òåêóùåå çíà÷åíèå Median Forecast -0.10% -0.10% -0.30% -0.30% -0.30% -0.30%

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

Bank of America Merrill Lynch 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% 0.25% 0.25%

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

CIBC 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% -- -- --

Credit Agricole Group 0.25% 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% 0.25% 0.25% 0.25% 0.25% -- -- 0.10%

Economist Intelligence Unit 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% 0.25% -- -- 0.50%

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

UniCredit 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% 0.25% 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 0.25% 0.25% 0.25% 0.25% 0.25% 0.25% 0.25% -- -- --

Ñðåäíåå 0.25% 0.25% 0.25% 0.25% 0.25% 0.23% 0.23% 0.20% 0.20% 0.22%

Ñòàâêà Áàíêà Àíãëèè (end period %) IIQ17 IIIQ17 IVQ17 2017 IQ18 IIQ18

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% 0.25% 0.25% 0.23% 0.23%
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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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