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BBII Hudaanusa
2012f 2013f 2014f 2015f 2016f 2017f 2012f 2013f 2014f 2015f 2016f 2017f
USA 2.0% 2.1% 2.5% 2.8% 3.2% 3.0% USA 1.96% 1.88% 2.32% 2.03% 2.08% 2.00%
EC -0.3% 1.0% 1.8% 1.2% 1.6% 1.5% EC 1.8% 1.6% 1.8% 1.6% 1.7% 2.0%
Japan -0.2% 0.0% 1.1% 1.0% 0.8% 1.0% Japan -0.2% 0.0% 0.0% 1.1% 1.0% 0.8%
UK 0.5% 1.9% 2.5% 2.3% 2.4% 2.4% UK 2.6% 2.0% 2.3% 2.1% 2.3% 2.3%
China 9.1% 8.5% 8.4% 8.1% 7.7% 7.2% China 5.4% 3.9% 3.7% 4.1% 4.1% 3.8%
Bespa6oruna CraBku 10-AeTHUX roco6Anranuit
2012f 2013f 2014f 2015f 2016f 2017f 2012f 2013f 2014f 2015f 2016f 2017f
USA 8.7% 8.5% 7.6% 6.7% 6.8% 6.5% USA 2.67% 2.62% -- - -- -
EC 10.5% 10.6% 8.9% 8.6% 8.8% 8.5% EC 2.25% 3.00% 4.25% 4.25% 4.50% 4.50%
Japan 4.4% 4.2% 3.6% 3.4% 3.2% 3.0% Japan 1.17% 1.23% 1.90% 2.20% 2.50% 2.50%
UK 8.6% 8.6% 7.5% 7.1% 7.0% 6.9% UK 2.72% 3.77% 5.20% 4.90% 5.25% 5.50%
Craska 1B
Q12 Q12 mQi2 IvQl2  2012f Q13 11Q13 111Q13 vQ13 2013f 2014f 2015f 2016f
USA 0.25% 0.25% 0.25% 0.25% 0.25% 0.28% 0.25% 0.29% 0.25% 0.31% 1.50% 2.33% 3.63%
EC 0.75% 0.73% 0.73% 0.73% 0.71% 0.61% 0.55% 0.83% 1.13% 1.25% 2.20% 2.00% 2.67%
Japan 0.10% 0.10% 0.10% 0.10% 0.10% 0.10% 0.10% 0.10% 0.10% 0.12% 0.37% 0.78% 1.05%
UK 0.50% 0.50% 0.49% 0.49% 0.49% 0.46% 0.45% 0.75% 1.00% 1.23% 2.20% 2.06% 3.00%
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e MAKPOITPOTHO3bBI o CIIIA & EBPO3OHA & SITTOHMS & BEJTIMKOBPUTAHVS & KUTA

JIpoznos BBIT

CIIIA (Real GDP YoY) IVQIIf | 2011f  IQI2f nQI2f | IIQI2f | IVQI2f  2012f 2013f 2014f 2015f
Allianz Group -- 1.70% - - - -- 1.90% -- -- --
Bank of America & Merrill Lynch - 1.80% -- -- -- -- 1.90% 1.40% -- --
Bank of Montreal -- 1.70% - -- -- -- 2.30% - -- --
Bank of Scotland Treasury -- 1.70% -- -- -- -- 2.10% - - --
Barclays Capital -- 1.70% -- -- -- -- 2.50% 2.50% - --
BNP Paribas 1.50% 1.70% 1.70% 1.70% 1.80% 1.80% 1.70% 2.20% 2.00% 2.20%
Capital Economics 2.00% 1.70% - - - - 1.50% 2.00% 2.50% -
CIBC - 1.70% - - - - 2.10% 1.90% -- -
Citigroup 1.60% 1.70% 1.90% 2.00% 2.00% 1.90% 1.90% 1.90% 2.80% 3.50%
Commerzbank 1.40% 1.70% 1.80% 2.00% 2.20% 2.20% 2.00% 2.50% - --
Credit Agricole Group -- 1.70% -- -- -- -- 1.90% 1.80% -- --
Credit Suisse - 1.70% - - - - 2.30% 2.00% - -
Danske Bank - 1.70% - - - - 2.50% 2.60% - -
Deutsche Bank - 1.70% - - - - 2.50% 2.90% 2.70% -
Economist Intelligence Unit -- 1.70% - - -- - 1.80% 1.80% 2.20% 2.30%
Goldman Sachs 1.70% 1.80% 2.10% 2.10% 2.20% 2.00% 2.10% 2.20% - -
HSBC 1.70% 1.80% 1.80% 1.80% 1.50% 1.00% 1.50% 1.60% - -
ING Bank 0.80% 1.50% - - - - 2.00% 2.20% - -
Morgan Stanley Research 1.80% 1.80% 2.30% 2.60% 2.50% 2.30% 2.20% 1.80% - -
National City - 1.80% - - - - 2.50% 2.60% - -
Nordea Bank -- 1.50% - - - - 1.70% 2.60% -- -
Rabobank International -- 1.70% - -- -- -- 1.70% - - --
Raiffeisen Research 2.40% 1.80% 1.70% 0.40% 2.20% - 1.50% 1.00% - -
Royal Bank of Scotland Group 1.60% 1.70% 1.90% 2.10% 2.10% 2.20% 2.10% - - -
Scotiabank Group 2.60% 1.70% 2.90% 2.90% 2.70% 2.50% 1.80% 2.20% -- -
SOCIETE GENERALE - 1.70% - - - - 1.50% 1.70% 2.50% 3.20%
Standard Bank - 1.00% - -- -- -- 1.70% 2.70% 2.80% --

TD Bank Financial Group -- 1.80% - -- -- -- 1.90% 2.30% 2.80% --
Wells Fargo -- 1.70% - -- -- -- 1.90% 1.80% - --
Cpeanee 1.7% 1.7% 2.0% 2.0% 2.1% 2.0% 2.0% 2.1% 2.5% 2.8%
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e MAKPOITPOTHO3bBI o CIIIA & EBPO3OHA & SITTOHMS & BEJTIMKOBPUTAHVS & KUTA

JIpoznos BBIT

Esposona (Real GDP YoY) IVQIIf | 2011f 1QI2f nQ12f MIQI2f  IVQI2f | 2012f  2013f 2014f 2015f
Allianz Group -- 1.50% -- - -- - 0.60% -- - -
Bank of America & Merrill Lynch 0.70% 1.50% -0.60% -1.10% -0.80% 0.00% -0.60% - - -
Bank of Scotland Treasury - 1.60% - - - - -0.10% - - -
Barclays Capital 1.00% 1.60% 0.20% 0.20% 0.40% 0.80% 0.40% 2.00% 2.00% -
BNP Paribas 0.70% 1.50% -0.30% -0.20% -0.10% 0.60% 0.00% 1.20% 3.00% 1.00%
Capital Economics 1.10% 1.50% 0.00% - - - -1.00% -2.50% - -
CIBC - 1.50% - - - - -0.70% 0.80% - -
Citigroup 0.60% 1.50% -1.00% -1.60% -2.00% -1.60% -1.50% -0.40% 0.60% 1.00%
Commerzbank 0.70% 1.50% -0.30% -0.50% -0.70% -0.10% -0.40% 0.80% - -
Credit Agricole Group - 1.60% - - - - 0.00% 1.20% - -
Credit Suisse -2.20% 1.50% -1.70% 0.10% 0.80% 1.50% -0.50% 1.70% - -
Danske Bank - 1.50% - - - - 0.30% 1.50% - -
Deutshe Bank - 1.60% - - - - -0.50% 1.00% 2.00% -
Economist Intelligence Unit - 1.50% - - - - -1.20% 0.70% 1.40% 1.40%
Goldman Sachs - 1.50% - - - - -0.80% 0.70% -- -
Helaba Landesbank 1.90% 1.70% 1.50% 1.70% 1.70% - 1.00% - - -
HSBC 0.60% 1.50% -0.80% -1.20% -1.40% -0.70% -1.00% 0.70% - -
ING Bank 0.90% 1.50% - - - - 0.90% 1.70% - -
JPMorgan -0.50% 1.70% -1.50% -1.50% -0.30% -0.80% -0.60% - - -
Morgan Stanley Research 0.90% 1.60% -0.20% -0.40% -0.40% 0.10% -0.30% 0.90% - -
Nomura Securities 0.80% 1.50% 0.30% 0.80% 1.10% 1.70% 1.00% 1.50% - -
Nordea Bank 0.90% 1.60% 0.20% 0.20% 0.60% 1.30% -0.20% 1.00% - -
Rabobank International - 1.60% - - - - 0.20% - - -
Raiffeisen Research - 1.50% -- - - - -1.00% 1.10% - -
Royal Bank of Scotland Group 1.20% 1.60% 0.80% 0.90% 1.20% 1.30% -0.20% -- -- --
Scotiabank Group -- 1.60% - -- -- - 0.00% 1.30% -- -
SOCIETE GENERALE - 1.70% - - - - 0.00% 0.70% 1.30% 1.50%
Standard Bank - 1.10% - - - - -0.60% 1.90% 2.30% -

TD Bank Financial Group - 1.40% - - N - -1.20% 1.30% - -
Wells Fargo - 1.60% - - - - 0.10% 1.90% - -
Cpeanee 0.6% 1.5% -0.2% -0.2% 0.0% 0.3% -0.3% 1.0% 1.8% 1.2%
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e MAKPOITPOTHO3bBI o CIIIA & EBPO3OHA & SITTOHMS & BEJTIMKOBPUTAHVS & KUTA

JIpoznos BBIT

BeankoGpuranns (Real GDP YoY) IVQIIf  2011f 1QI2f mQI2f | IIQI2f  IVQI2f | 2012f  2013f 2014f | 2015f
Barclays Capital 1.00% 0.90% 0.70% 0.90% 0.80% 1.50% 1.00% 2.30% - --
Bank of America & Merrill Lynch 1.00% 0.90% 0.40% 0.20% 0.00% 0.50% 0.30% 3.10% - --
Bank of Scotland Treasury - 0.90% - - - - 0.70% -- -- --
BNP Paribas 0.70% 0.80% 0.10% 0.00% -0.10% 0.50% 0.10% 1.80% 4.00% 1.50%
Capital Economics 0.70% 0.90% - - - - -0.50% 0.50% - -
CIBC -- 0.90% -- -- -- -- 0.40% 1.40% -- --
Citigroup 0.90% 0.90% 0.40% 0.30% 0.10% 0.20% 0.20% 1.00% 1.70% 2.50%
Commerzbank - 0.90% - - - - 0.70% 1.30% - -
Credit Agricole Group -- 0.90% -- - - - 0.30% 1.40% - -
Credit Suisse - 0.80% - - - - 0.70% 2.50% - -
Danske Bank -- 0.40% . -- . - 0.60% 2.30% 2.70% 2.30%
Deutshe Bank 2.00% 0.90% - - - - 0.00% 1.50% 2.30% -
Economist Intelligence Unit - 1.50% - - - - -1.00% 0.90% 1.30% 1.50%
Goldman Sachs - 0.90% - - - - 0.70% 2.30% - -
HSBC 1.00% 0.90% 0.50% 0.20% 0.20% 0.50% 0.30% 1.90% - --
ING Bank 1.20% 0.90% -- -- -- -- 1.30% 2.10% - -
Morgan Stanley Research 0.90% 0.90% 0.50% 0.40% 0.40% 0.90% 0.50% 1.80% 2.70% 3.00%
Nordea Bank - 1.20% - - - - 2.10% 2.60% - -
Rabobank International - 1.00% - - - - 1.00% - - -
Raiffeisen Research - 1.10% - - - - 1.40% 2.20% - -
Royal Bank of Scotland Group 1.50% 0.80% 1.60% 1.80% 1.90% 2.10% 1.10% 2.90% 2.80% 2.70%
Scotiabank Group - 0.90% - - - - 0.70% 1.80% - -
SOCIETE GENERALE 1.20% 0.90% 1.10% 1.30% 1.30% -- 0.70% 1.50% 2.00% 2.30%
Standard Bank -- 0.80% -- -- -- -- 0.50% 3.30% 3.20% --

TD Bank Financial Group -- 1.00% -- - -- - -1.00% 1.40% - --
Wells Fargo - 1.00% - - - - 1.20% 1.70% - -
Cpeanee 1.1% 0.9% 0.7% 0.6% 0.6% 0.9% 0.5% 1.9% 2.5% 2.3%
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e MAKPOITPOTHO3bBI o CIIIA & EBPO3OHA & SITTOHMS & BEJTIMKOBPUTAHVS & KUTA

JIpoznos BBIT

Stnonus (Real GDP YoY) IVQIIf  2011f 1QI2f mQI2f  IIQI2f  IVQI2f | 2012f  2013f | 2014f  2015f
Allianz Group - -0.50% - -- -- - 2.60% - - -
Bank of America & Merrill Lynch -- -0.70% -- -- -- - 2.40% -- - -
Bank of Scotland Treasury -- -0.60% - - - - 2.00% - - -
Barclays Capital -- -0.90% -- - - - 1.60% 2.00% - -
BNP Paribas -0.60% -0.80% 1.20% 2.00% 0.90% 0.90% 1.30% 0.90% 1.20% 1.10%
Capital Economics 0.40% -1.00% 1.80% - - - 1.00% 0.50% - -
CIBC - -0.20% - - - - 1.60% 1.50% - -
Citigroup -1.20% -1.00% 0.60% 1.30% 0.50% 1.40% 1.00% 1.30% 1.50% 1.50%
Commerzbank -- -0.80% -- - -- - 2.30% 1.80% - -
Credit Agricole Group -- -0.80% - - -- - 2.50% 1.30% - -
Credit Suisse - -0.40% - - -- - 1.30% 1.80% -- -
Danske Bank -- -0.80% -- - - - 2.50% 1.60% - -
Deutshe Bank - -0.80% - - - - 0.70% 1.10% 1.50% -
Economist Intelligence Unit - -0.20% - - - - 2.00% 1.30% 1.40% 1.40%
Goldman Sachs 0.30% -0.20% 2.10% 3.30% 2.70% 2.30% 1.90% 1.50% - -
HSBC -0.70% -0.70% 0.90% 1.30% 1.10% 0.70% 1.00% 0.50% - -
ING Bank 0.10% -1.10% - - - - 2.30% 1.90% - -
Morgan Stanley Research 0.60% -0.80% 1.40% 1.80% 0.80% 0.70% 1.10% 0.50% - -
Nordea Bank - -0.80% -- -- - - 2.50% 1.20% - -
Rabobank International - -0.10% - - - - 2.20% - - -
Raiffeisen Research - -0.80% -- -- - - 1.70% 1.70% - -
Royal Bank of Scotland Group 0.60% -0.50% 2.10% 3.10% 2.30% 1.80% 2.30% -- - -
Scotiabank Group -- -0.40% -- - -- - 3.30% 1.80% - -
SOCIETE GENERALE - -0.40% - - - - 2.40% 2.20% 1.50% 1.10%
Standard Bank - -0.20% - - - - 1.80% 2.10% 1.70% -

TD Bank Financial Group -- -0.60% -- - -- - 2.20% 1.90% - -
Wells Fargo -- -0.70% -- - -- - 1.90% 1.50% - --
Cpeanee -0.1% -0.6% 1.4% 2.1% 1.4% 1.3% 1.9% 1.5% 1.5% 1.3%
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e MAKPOITPOTHO3bBI o CIIIA & EBPO3OHA & SITTOHMS & BEJTIMKOBPUTAHVS & KUTA

JIpoznos memnos ungrsuuu C1LA

CPI_USA (YoY,%) Q12 Q12 Q12  IvQl2 2012 1Q13 Q13  IQI3 | IVQI3 2013
Allianz Group 1.50% 1.50% 2.10% 2.40% 1.90% -- -- - -- 2.70%
Bank of America & Merrill Lynch 2.20% 1.60% 1.20% 1.40% 1.60% - - - - 1.40%
Bank of Montreal 2.70% 2.40% 2.20% 2.30% 2.40% -- -- - -- --
Bank of Scotland Treasury - - - - 2.10% - - - - -
Barclays Capital 1.90% 1.70% 1.90% 2.50% 2.00% 2.70% -- - -- 2.80%
BNP Paribas 2.60% 2.10% 1.80% 2.00% 2.10% - - - - 2.00%
Capital Economics 2.20% 1.50% 1.00% 0.80% 1.50% - - -- - 0.60%
CIBC 2.30% 1.40% 1.20% 1.30% 1.60% - - - -- 1.90%
Citigroup 2.40% 1.60% 1.30% 1.40% 1.70% 1.50% 1.70% - -- 1.70%
Commerzbank 2.60% 2.00% 1.60% 1.80% 2.00% 1.80% - - - 2.00%
Credit Agricole Group 2.60% 1.90% 1.60% 1.70% 2.00% 1.60% 1.60% 1.60% 1.60% 1.60%
Credit Suisse 2.60% 1.70% 1.50% 1.70% 1.90% - - - -- 1.70%
Danske Bank 2.10% 1.40% 1.40% 1.90% 1.70% - - - -- 1.70%
Deutshe Bank 3.50% 3.30% 3.20% 2.90% 3.20% - - - -- 2.40%
Economist Intelligence Unit - - - - 2.10% - - - - 2.30%
Goldman Sachs 2.60% 2.10% 1.80% 1.90% 2.10% 1.80% 1.60% 1.50% 1.40% 1.60%
HSBC 2.70% 2.00% 1.70% 1.90% 2.00% -- -- - -- 1.70%
Morgan Stanley Research 2.70% 1.90% 1.90% 2.10% 2.10% 2.00% 1.90% 1.80% 1.70% 1.80%
National City 2.00% 2.20% 2.30% 2.50% 2.30% -- -- - -- 2.30%
Norddeutsche Landesbank 2.50% 2.20% 2.30% - 2.40% - - - - -
Rabobank International - - - - 2.00% - - - - -
Raiffeisen Research - - - - 1.20% - - - - 1.50%
Royal Bank of Scotland Group 2.30% 2.60% 2.40% 2.20% 2.40% -- -- -- -- --
Scotiabank Group 2.00% 1.60% 2.20% 2.20% 1.70% -- -- - -- 2.10%
SOCIETE GENERALE 2.00% 0.90% 1.00% 1.30% 1.30% 1.70% -- - -- 1.90%
Standard Bank - - - - 2.00% - - - - -

TD Bank Financial Group 2.40% 1.70% 1.30% 1.40% 1.70% 1.40% 1.60% 1.80% 2.00% 1.70%
Wells Fargo 2.30% 1.80% 1.50% 1.70% 1.80% 1.90% 2.00% 2.00% 2.20% 2.00%
Cpeanee 2.38% 1.87% 1.76% 1.88% 1.96% 1.82% 1.73% 1.74% 1.78% 1.88%
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e MAKPOITPOTHO3bBI o CIIIA & EBPO3OHA & SITTOHMS & BEJTIMKOBPUTAHVS & KUTA

JIpoenos memnos ungrauuu E6po3ons

Euro-Zone CPI (YoY,%) Q12 Q12 Q12 IVQI2 | 2012 1Q13 Q13 mQ13  IvQi3 2013
Allianz Group 2.30% 2.20% 2.10% 1.60% 2.00% - - - - 2.10%
Bank of America & Merrill Lynch 2.20% 1.60% 1.50% 1.50% 1.80% -- -- - -- --
Bank of Scotland Treasury - - - - 1.80% - - - - -
Barclays Capital 2.30% 1.90% 1.80% 1.50% 1.90% - -- - -- --
BNP Paribas 2.40% 1.90% 1.90% 1.90% 2.00% - - - - 1.70%
Capital Economics 2.30% - - - 1.50% - - - - 0.00%
CIBC - - - - 1.90% - - - - 1.80%
Citigroup 2.40% 2.20% 2.30% 1.80% 2.20% 1.70% 1.40% - - 1.40%
Commerzbank 2.00% 1.50% 1.50% 1.20% 1.50% 1.50% -- - -- 1.40%
Credit Agricole Group 2.40% 1.80% 1.80% 1.70% 1.90% 1.80% 1.70% 1.90% 1.60% 1.80%
Credit Suisse 2.50% 2.80% 2.70% 3.10% 1.90% - -- -- -- 1.60%
Danske Bank 2.50% 2.00% 2.10% 1.70% 2.10% - - - - 1.70%
Deutshe Bank 2.20% 2.00% 1.80% 1.70% 1.90% - - - - 1.50%
Economist Intelligence Unit - - - - 1.90% - - - - 1.90%
Goldman Sachs 1.80% 1.10% 1.30% 1.50% 1.70% - - - - 1.60%
HSBC 2.40% 2.00% 1.90% 1.80% 2.00% - - - - 1.50%
ING Bank - - - - 1.80% - - - - 1.80%
JPMorgan 1.60% 1.70% 1.50% - 1.70% - - - - -
Morgan Stanley Research 2.20% 1.50% 1.30% 1.10% 1.90% 1.10% 1.30% 1.40% 1.60% 1.30%
Nomura Securities 1.20% 1.90% 1.80% 1.70% 1.80% - - - - 1.50%
Nordea Bank - - - - 1.80% - - - - 1.80%
Rabobank International - - - - 1.50% - - - - -
Raiffeisen Research - - - - 1.80% - - - - 2.00%
Royal Bank of Scotland Group - - - - 1.60% - - - - -
Scotiabank Group - - -- -- 1.50% - -- - -- 1.80%
SOCIETE GENERALE - - - - 1.80% - - - - 1.50%
Standard Bank -- -- -- -- 1.50% -- -- - -- --

TD Bank Financial Group - - -- -- 2.40% -- -- - -- 1.80%
Wells Fargo - - - - 1.60% - - - - 1.20%
Cpeanee 2.2% 1.9% 1.8% 1.7% 1.8% 1.5% 1.5% 1.7% 1.6% 1.6%
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e MAKPOITPOTHO3bBI o CIIIA & EBPO3OHA & SITTOHMS & BEJTIMKOBPUTAHVS & KUTA

JIpozro3 memnos ungrauuy Beaukobpumanuu

CPI_UK (YoY,%) Q12 Q12  IQI2  IVQI2 | 2012 Q13 Q13 mQ13  IVQI3 | 2013
Bank of America & Merrill Lynch 2.90% 2.30% 2.10% 1.90% 2.30% -- - -- -- 1.70%
Bank of Scotland Treasury - - - - 2.70% - - - - -

Barclays Capital 3.50% 3.20% 2.80% 2.40% 3.00% - - - - 2.00%
BNP Paribas 3.60% 3.00% 2.30% 2.10% 2.70% - - - - 1.80%
Capital Economics - -- - - 2.40% - - -- - 0.80%
CIBC - - - - 2.40% - - - - 2.10%
Citigroup 3.30% 2.70% 2.40% 2.10% 2.60% 2.10% 2.30% - -- 2.30%
Commerzbank - - - - 2.80% - - - - 1.60%
Credit Agricole Group 3.40% 2.60% 2.30% 1.50% 2.40% 1.40% 1.80% 2.50% 3.20% 2.20%
Credit Suisse 3.40% 3.00% 2.90% 2.60% 3.00% - - - -- 2.50%
Danske Bank - - - - 2.40% -- - -- - 1.90%
Deutshe Bank 3.80% 3.40% 3.10% 2.50% 2.80% - - - -- 1.70%
Economist Intelligence Unit - - - - 2.10% - - - - 2.10%
Goldman Sachs 3.20% 2.70% 2.30% 1.80% 2.80% - - - -- 2.00%
HSBC 3.00% 2.40% 2.00% 1.70% 2.30% - - - - 2.10%
Morgan Stanley Research 3.50% 3.20% 2.70% 2.40% 2.70% 2.10% 1.80% 1.90% 2.00% 2.00%
Nordea Bank - - - - 2.80% - - - - 3.00%
Rabobank International - - - - 2.00% - - - - -

Raiffeisen Research - - - - 2.50% - -- - - 2.20%
Royal Bank of Scotland Group 3.30% 2.90% 2.70% 2.30% 3.10% - - -- -- -

Scotiabank Group - - - - 2.10% -- -- - - 2.50%
SOCIETE GENERALE 3.10% 2.50% 2.20% 1.60% 2.40% - - - -- 1.50%
Standard Bank - - - - 2.50% - - - - -

TD Bank Financial Group - - - - 2.70% - - - - 1.50%
Wells Fargo - - - - 2.40% - - - - 1.80%
Cpeanee 3.3% 2.8% 2.5% 2.1% 2.6% 1.9% 2.0% 2.2% 2.6% 2.0%
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e MAKPOITPOTHO3bBI o CIIIA & EBPO3OHA & SITTOHMS & BEJTIMKOBPUTAHVS & KUTA

JIpozno3 memnos ungrnuuy Jnonuu

CPI_Japan (YoY,%) Q12 Q12 | IIQI2  IVQI2 2012 1Q13 Q13 MQ13  IVQI3 2013
Bank of America & Merrill Lynch - - - - -0.40% - - - - -
Bank of Scotland Treasury - - - - -0.20% - - - - -
Barclays Capital 0.00% -0.20% -0.30% -0.20% -0.20% - - - - -0.10%
BNP Paribas -0.20% -0.30% -0.30% -0.10% -0.20% - -- -- -- 0.10%
Capital Economics -0.70% - -- - -0.60% - -- - - 0.00%
CIBC - - - - -0.30% - - - - 0.00%
Citigroup -0.50% -0.40% -0.40% -0.30% -0.40% -0.20% -0.20% -- -- -0.20%
Commerzbank - - - - -0.20% - - - - 0.00%
Credit Agricole Group -0.10% -0.10% 0.00% 0.10% 0.10% 0.20% 0.20% 0.30% 0.20% 0.20%
Credit Suisse -0.30% -1.00% -0.70% -0.80% -0.70% - -- - -- -0.80%
Danske Bank - - - - -0.10% - - - - 0.20%
Deutshe Bank -0.10% 0.00% -0.10% -0.30% -0.30% - -- -- -- -0.10%
Economist Intelligence Unit - -- - - 0.60% - -- -- -- 0.70%
Goldman Sachs 0.00% 0.10% 0.10% 0.30% -0.10% - -- -- -- 0.10%
HSBC -0.60% -0.60% -0.30% -0.20% -0.40% - -- -- -- -0.10%
Morgan Stanley Research -0.70% -1.00% -1.00% -0.90% -0.70% -0.70% -0.40% -0.40% -0.30% -0.50%
Nordea Bank - - - - 0.20% - - - - -
Rabobank International 0.00% - - -- 0.20% -- - - - -
Raiffeisen Research - - - - -0.30% - - - - -0.10%
Royal Bank of Scotland Group -0.10% 0.10% 0.30% 0.40% -0.10% -- -- - -- --
Scotiabank Group - - -- -- 0.40% - - - - 0.50%
SOCIETE GENERALE - -- -- - -0.40% - -- -- -- 0.10%
Standard Bank - - - - 0.00% - - - - -

TD Bank Financial Group - - - - 0.20% - - - - 0.30%
Wells Fargo - - - - -0.10% - - - - 0.10%
Cpeanee -0.3% -0.3% -0.3% -0.2% -0.2% -0.2% -0.1% -0.1% -0.1% 0.0%
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e MAKPOITPOTHO3bBI o CIIIA & EBPO3OHA & SITTOHMS & BEJTIMKOBPUTAHVS & KUTA

JIpoenos ypoens bespabomuuwv 6 C1LLA

Yposenn GespaGorums: 5 CIIA Q12 Q12 Q12 | IvQi2 2012 1Q13 11Q13 MQ13 | IVQI3 2013
Allianz Group 9.00% 8.90% 8.80% 8.60% 8.80% - - - - -
Bank of America & Merrill Lynch 8.80% 8.80% 8.80% 8.80% 8.80% -- - - - 8.80%
Bank of Montreal 8.60% 8.50% 8.40% 8.30% 8.50% - - - - -
Barclays Capital 8.50% 8.30% 8.10% 8.00% 8.30% 7.80% - - - 7.50%
BNP Paribas 8.70% 9.00% 9.00% 8.80% 8.90% - - - - 8.40%
Capital Economics 9.00% 9.00% 9.00% 9.00% 8.50% - - - - 8.50%
CIBC 8.60% 8.70% 8.80% 8.70% 8.70% - - - - 8.60%
Citigroup 8.60% 8.50% 8.40% 8.30% 8.50% 8.40% 8.30% - - 8.40%
Commerzbank 8.40% 8.30% 8.20% 8.10% 8.30% 8.00% - - - 7.80%
Credit Agricole Group 8.80% 8.80% 8.80% 8.60% 8.80% 8.50% 8.70% 8.70% 8.70% 8.50%
Credit Suisse 8.80% 8.80% 8.80% 8.80% 8.80% . - . . 8.80%
Danske Bank 8.40% 8.30% 8.20% 8.10% 8.30% - - - - 7.90%
Goldman Sachs 8.50% 8.50% 8.50% 8.50% 8.50% 8.50% 8.50% 8.50% 8.50% 8.50%
HSBC 8.60% 8.60% 8.70% 8.60% 8.60% - - - - 8.30%
Morgan Stanley Research - - - - 8.90% - - - - 8.90%
National City 8.90% 8.80% 8.70% 8.70% 8.80% - - - - 8.50%
Norddeutsche Landesbank -- -- - - 8.50% - - - - -
Rabobank International - - - - 8.50% - - - - -
Raiffeisen Research - -- - - 9.10% - - - - 9.50%
Royal Bank of Scotland Group 8.90% 8.80% 8.70% 8.60% 8.60% -- -- -- -- -
Scotiabank Group - -- -- -- 8.90% -- -- -- -- 8.70%
SOCIETE GENERALE 8.60% 8.60% 8.70% 8.80% 8.70% 8.80% - - - 8.80%
TD Bank Financial Group 8.70% 8.80% 8.80% 8.80% 8.80% 8.70% 8.60% 8.50% 8.40% 8.60%
Wells Fargo 8.40% 8.50% 8.60% 8.50% 8.50% - - - - 8.30%
Cpeanee 8.7% 8.7% 8.6% 8.6% 8.7% 8.4% 8.5% 8.6% 8.5% 8.5%
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e MAKPOITPOTHO3bBI o CIIIA & EBPO3OHA & SITTOHMS & BEJTIMKOBPUTAHVS & KUTA

JIpoenos ypoeus bespabomuust 6 Eepo3one

Yposenn GespaGoruin B eBposOHE Q12 Q12 Q12  IvQ12 2012 1Q13 Q13 | QI3  IVQ13 2013
Allianz Group 10.5% 10.6% 10.6% 10.6% 10.6% -- - - - --
Bank of America & Merrill Lynch 10.5% 10.7% 10.9% 10.9% 10.7% - - - - -
Barclays Capital 10.5% 10.6% 10.7% 10.7% 10.6% - - - - -
BNP Paribas 10.6% 10.7% 10.8% 10.8% 10.8% - - - - 10.7%
Capital Economics 10.1% - -- -- 11.0% - - - - 12.5%
CIBC - -- -- -- 10.6% -- - - - 10.5%
Citigroup 10.4% 10.5% 10.6% 10.6% 10.5% 10.7% 10.7% - - 10.7%
Commerzbank 10.7% 10.8% 10.9% 11.0% 10.9% 10.9% - - - 10.8%
Credit Agricole Group 10.3% 10.3% 10.4% 10.5% 10.5% 10.4% 10.4% 10.3% 10.3% 10.3%
Credit Suisse - - - - 8.80% - - - - -
Danske Bank 10.5% 10.6% 10.6% 10.6% 10.6% -- - - - 10.5%
Deutshe Bank 10.3% 10.3% 10.3% 10.3% 10.9% . - - - --
HSBC 10.9% 11.1% 11.1% 11.2% 11.1% -- - - - 11.2%
JPMorgan 10.4% 10.5% 10.5% 10.6% 10.5% - - - - --
Morgan Stanley Research - -- - - 11.0% -- - - - 11.2%
Nomura Securities 10.2% 10.1% 9.90% 9.90% 10.1% -- - - - 9.70%
Nordea Bank - - - - 10.1% - - - - 10.0%
Rabobank International - - - - 10.5% - - - - -
Royal Bank of Scotland Group 9.90% 9.90% 9.90% 9.90% 9.90% - - - - --
SOCIETE GENERALE 9.60% 9.50% -- -- 9.50% - - - - 9.00%
TD Bank Financial Group - - - - 10.3% - -- - - 10.4%
Cpeanee 10.4% 10.4% 10.6% 10.6% 10.5% 10.7% 10.6% 10.3% 10.3% 10.6%
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e MAKPOITPOTHO3bBI o CIIIA & EBPO3OHA & SITTOHMS & BEJTIMKOBPUTAHVS & KUTA

JIpoenos ypoens bespabomuust 6 Inonuu

Vposens 6espaGormnpr B Anoumu 1Q12 Q12  IIQ12  IVQi2 2012 1Q13 Q13 11Q13 IVQ13 2013
Allianz Group 4.50% 4.40% 4.30% 4.30% 4.40% -- - -- -- --

Barclays Capital 4.40% 4.20% 4.00% 4.00% 4.20% -- - -- -- 4.00%
BNP Paribas 4.10% 4.10% 4.00% 4.00% 4.00% -- - -- -- 3.80%
Capital Economics 4.40% - - - 4.30% - - - - 3.80%
CIBC - - - - 4.50% - - - - 4.40%
Citigroup 4.60% 4.50% 4.50% 4.40% 4.50% 4.50% 4.40% -- -- 4.40%
Commerzbank - - - - 4.50% - - - - 4.40%
Credit Agricole Group 4.40% 4.20% 4.10% 4.10% 4.10% 4.10% 4.00% 4.00% 4.00% 4.00%
Credit Suisse 4.70% 4.60% 4.70% 5.20% 4.70% -- -- -- -- --

Danske Bank - - - - 4.20% - - - - -

Deutshe Bank 4.80% 4.80% 4.80% 4.70% 4.80% -- -- -- -- --

HSBC 5.00% 5.00% 5.00% 5.00% 5.00% -- . - -- 5.00%
Morgan Stanley Research - - - - 4.40% - - - - 4.70%
Rabobank International 4.40% - - - 4.30% - - - - -

Royal Bank of Scotland Group 4.50% 4.50% 4.40% 4.30% 4.40% - - - - -

SOCIETE GENERALE 4.30% 4.10% - -- 4.00% - - -- - 3.60%
TD Bank Financial Group - - - - 4.40% - - - - 4.40%
02CP - - - - 4.50% - - - - 4.40%
Cpeanee 4.5% 4.4% 4.4% 4.4% 4.4% 4.3% 4.2% 4.0% 4.0% 4.2%
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e MAKPOITPOTHO3bBI o CIIIA & EBPO3OHA & SITTOHMS & BEJTIMKOBPUTAHVS & KUTA

JIpozno3 yposus bespabomuus: 6 Beaukpbpumanuu

Yposenn GespaGormmst ILO Q12 Q12  IQ12 | IvVQI2 2012 Q13 Q13 Q13  IVQ13 | 2013
Bank of America & Merrill Lynch 8.50% 8.60% 8.60% 8.60% 8.60% - - - - -
Barclays Capital 8.50% 8.70% 8.80% 8.80% 8.70% - - - - 8.90%
BNP Paribas 8.30% 8.40% 8.90% 8.50% 8.50% - - - - 8.00%
Capital Economics - -- - -- 9.50% -- -- -- -- 10.6%
CIBC - - - - 8.50% - - -~ -~ 8.30%
Citigroup 8.80% 9.00% 9.40% 9.50% 9.20% 9.70% 9.70% - - 9.70%
Commerzbank - - - - 8.70% - -- - - 8.80%
Credit Agricole Group 8.50% 8.70% 8.70% 8.70% 7.90% 8.60% 8.60% 8.60% 8.40% 8.40%
Danske Bank - - - - 7.80% - -- - -- 7.60%
Deutshe Bank 8.10% 8.20% 8.30% 8.50% 8.30% - - - - -
HSBC 9.00% 9.30% 9.40% 9.40% 9.30% - - - - 9.20%
Morgan Stanley Research - - - - 8.80% - - - - 8.30%
Nordea Bank - - -- - 8.00% - - - - -
Rabobank International - - - - 8.30% - - - - -
Royal Bank of Scotland Group 8.30% 8.30% 8.30% 8.20% 8.30% - - - -- 7.20%
SOCIETE GENERALE 8.80% 9.10% 9.40% 9.60% 9.20% -- -- -- -- 8.90%
TD Bank Financial Group - - - - 8.70% - - - - 8.50%
Cpeanee 8.5% 8.7% 8.9% 8.9% 8.6% 9.2% 9.2% 8.6% 8.4% 8.6%
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e MAKPOITPOTHO3bBI o CIIIA & EBPO3OHA & SITTOHMS & BEJTIMKOBPUTAHVS & KUTA

JIpoenos cmasku PPC C1LA

Craska ®PC CIIA Q12 Q12  IQI2 | IVQI2 2012 Q13 Q13 MQ13 | IVQI3 2013
TD Bank Financial Group 0.25% 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% - - - -- --
Bank of Montreal 0.25% 0.25% 0.25% 0.25% 0.25% - - - - -
Bank of Scotland Treasury 0.25% 0.25% 0.25% 0.25% 0.25% 0.25% 0.25% 0.50% - -
Barclays Capital 0.25% 0.25% 0.25% 0.25% 0.25% - - -- - --
BNP Paribas 0.25% 0.25% 0.25% 0.25% 0.25% - - - - 0.25%
Capital Economics 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% - - -
Citigroup 0.25% 0.25% 0.25% 0.25% 0.25% - - - - 0.25%
Commerzbank 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%
Credit Suisse 0.25% 0.25% 0.25% 0.25% 0.25% - - - - -
Danske Bank 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% - - - - 0.50%
Goldman Sachs 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% - - - - -
Morgan Stanley Research 0.25% 0.25% 0.25% 0.25% 0.25% 0.50% 0.25% 0.25% 0.25% 0.25%
Raiffeisen Research 0.25% 0.25% 0.25% 0.25% 0.25% - - - - 0.75%
Royal Bank of Scotland Group 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% - - - - 0.25%
Standard Bank 0.25% 0.25% 0.25% 0.25% 0.25% 0.25% 0.25% - - -
Wells Fargo 0.25% 0.25% 0.25% 0.25% 0.25% 0.25% 0.25% 0.25% 0.25% 0.25%
Cpeanee 0.25% 0.25% 0.25% 0.25% 0.25% 0.28% 0.25% 0.29% 0.25% 0.31%
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e MAKPOITPOTHO3bBI o CIIIA & EBPO3OHA & SITTOHMS & BEJTIMKOBPUTAHVS & KUTA

JIpoznos cmasky E1B

Crasxa EIIB Q12 Q12 Q12 vVQ12 2012 1Q13 Q13 Q13  IvQI3 2013
Bank of America & Merrill Lynch 0.50% 0.50% 0.50% 0.50% 0.50% - -- - - -
Bank of Scotland Treasury 1.00% 1.00% 1.00% 1.00% 1.00% - - - - -
Barclays Capital 0.50% 0.50% 0.50% 0.50% 0.50% -- -- -- -- -
BNP Paribas 0.75% 0.75% 0.75% 0.75% 0.75% - - - - 0.75%
Capital Economics 1.00% 1.00% 1.00% 1.00% 1.00% - - - - 1.00%
CIBC 0.75% 0.75% 0.75% 0.75% 0.75% 0.75% - - - -
Citigroup 1.00% 0.50% 0.50% 0.50% 0.50% 0.50% 0.50% - - 1.00%
Commerzbank 1.00% 1.00% 1.00% 1.00% 1.00% 1.00% - - - -
Credit Agricole Group 0.50% 0.50% 0.50% 0.50% 0.50% 0.50% 0.50% 0.75% 1.00% 1.00%
Credit Suisse 0.75% 0.75% 0.75% 0.75% 0.75% - -- - -- --
Danske Bank 1.00% 1.00% 1.00% 1.00% 1.00% -- -- . . 1.00%
Deutshe Bank 0.75% 0.75% 0.75% 0.75% 0.75% - - - - 3.00%
Economist Intelligence Unit - - -- - 0.50% - -- - -- 0.50%
HSBC 0.50% 0.50% 0.50% 0.50% 0.50% -- - - - -
Morgan Stanley Research 0.50% 0.50% 0.50% 0.50% 0.50% 0.50% 0.75% 1.00% 1.25% 1.25%
Nomura Securities 0.75% 0.75% 0.75% 0.75% 0.75% - - - - -
Raiffeisen Research 1.00% 1.00% 1.00% 1.00% 1.00% - - - - 2.00%
Royal Bank of Scotland Group 1.00% 1.00% 1.00% 1.00% 1.00% - - - - -
Scotiabank Group 0.50% 0.50% 0.50% 0.50% 0.50% 0.50% 0.50% 0.75% - 1.25%
SOCIETE GENERALE 0.75% 0.75% 0.75% 0.75% 0.75% - - - - 1.00%
Standard Bank 0.50% 0.50% 0.50% 0.50% 0.50% 0.50% 0.50% - - -
Cpeanee 0.75% 0.73% 0.73% 0.73% 0.71% 0.61% 0.55% 0.83% 1.13% 1.25%
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e MAKPOITPOTHO3bBI o CIIIA & EBPO3OHA & SITTOHMS & BEJTIMKOBPUTAHVS & KUTA

JIpoenos cmaso banka Anonuu

Craska Banxa Smosnn 1Q12 Q12 | IIQI2 vVQI12 2012 1Q13 11Q13 Q13 IvVQ13 | 2013
Barclays Capital 0.10% 0.10% 0.10% 0.10% 0.10% - - - - -
BNP Paribas 0.10% 0.10% 0.10% 0.10% 0.10% - - - - 0.10%
Capital Economics 0.10% 0.10% 0.10% 0.10% 0.10% - - - -- 0.10%
CIBC 0.10% 0.10% 0.10% 0.10% 0.10% - - - -- -
Citigroup 0.10% 0.10% 0.10% 0.10% 0.10% - - - - 0.10%
Commerzbank 0.10% 0.10% 0.10% 0.10% 0.10% - - - - -
Credit Agricole Group 0.10% 0.10% 0.10% 0.10% 0.10% - - - - -
Credit Suisse 0.10% 0.10% 0.10% 0.10% 0.10% - - - - -
Danske Bank 0.10% 0.10% 0.10% 0.10% 0.10% - - - - -
Deutshe Bank 0.10% 0.10% 0.10% 0.10% 0.10% - - - - 0.10%
Economist Intelligence Unit 0.10% 0.10% 0.10% 0.10% 0.10% - - - . 0.25%
HSBC 0.10% 0.10% - - - - - - - -
Morgan Stanley Research 0.10% 0.10% 0.10% 0.10% 0.10% 0.10% 0.10% 0.10% 0.10% 0.10%
Royal Bank of Scotland Group 0.10% 0.10% 0.10% 0.10% 0.10% - -- -- -- -
Scotiabank Group 0.10% 0.10% 0.10% 0.10% 0.10% 0.10% 0.10% 0.10% - -
SOCIETE GENERALE 0.10% 0.10% 0.10% - 0.10% - -- -- - 0.10%
Standard Bank 0.10% 0.10% 0.10% 0.10% 0.10% 0.10% 0.10% - - -
Cpeanee 0.10% 0.10% 0.10% 0.10% 0.10% 0.10% 0.10% 0.10% 0.10% 0.12%
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e MAKPOITPOTHO3bBI o CIIIA & EBPO3OHA & SITTOHMS & BEJTIMKOBPUTAHVS & KUTA

JIpoenos cmasox, banka Anzauu

Craska Banka Aarann IvQlif  2011f 1Q12f IQI2f HIQI12f | IVQI2f 2012f 2013f 2014f 2015f
Bank of America & Merrill Lynch 0.50% 0.50% 0.50% 0.50% 0.50% - - - - -
Bank of Montreal 0.50% 0.50% 0.50% 0.50% 0.50% -- -- -- - -
Bank of Scotland Treasury 0.50% 0.50% 0.50% 0.50% 0.50% - - - -- 2.75%
Barclays Capital 0.50% 0.50% 0.50% 0.50% 0.50% - -- -- - -
BNP Paribas 0.50% 0.50% 0.50% 0.50% 0.50% -- -- -- - 0.50%
Capital Economics 0.50% 0.50% 0.50% 0.50% 0.50% - - - - 0.50%
CIBC 0.50% 0.50% 0.50% 0.50% 0.50% 0.50% -- -- - -
Citigroup 0.50% 0.50% 0.50% 0.50% 0.50% 0.50% 0.50% -- - 0.50%
Commerzbank 0.50% 0.50% 0.50% 0.50% 0.50% - - - - -
Credit Agricole Group 0.50% 0.50% 0.50% 0.50% 0.50% 0.50% 0.50% 0.75% 1.00% 1.00%
Credit Suisse 0.50% 0.50% 0.50% 0.50% 0.50% - - -- -- 0.50%
Danske Bank 0.50% 0.50% 0.50% 0.50% 0.50% -- . - . --
Deutshe Bank 0.50% 0.50% 0.50% 0.50% 0.50% - - - - 4.50%
Economist Intelligence Unit 0.50% 0.50% 0.50% 0.50% 0.50% - -- - - 0.50%
HSBC 0.50% 0.50% 0.50% 0.50% 0.50% -- -- - - --
Morgan Stanley Research 0.50% 0.50% 0.50% 0.50% 0.50% 0.50% 0.50% 0.75% 1.00% 1.00%
Nordea Bank 0.50% 0.50% 0.50% 0.50% 0.50% -- -- -- - -
Royal Bank of Scotland Group 0.50% 0.50% 0.50% 0.50% 0.50% - -- - - -
Scotiabank Group 0.50% 0.50% 0.50% 0.50% 0.50% 0.50% 0.50% 0.75% - 1.00%
SOCIETE GENERALE 0.50% 0.50% 0.50% 0.50% 0.50% -- -- -- - 0.50%
Standard Bank 0.50% 0.50% 0.25% 0.25% 0.25% 0.25% 0.25% -- - --
Standard Chartered Securiti 0.50% 0.50% 0.50% 0.50% 0.50% - - - - -
TD Bank Financial Group 0.50% 0.50% 0.50% 0.50% 0.50% -- -- -- - 1.50%
Cpeanee 0.50% 0.50% 0.49% 0.49% 0.49% 0.46% 0.45% 0.75% 1.00% 1.23%
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e MAKPOITPOTHO3bBI o CIIIA & EBPO3OHA & SITTOHMS & BEJTIMKOBPUTAHVS & KUTA

- JIlemnel pocma BBIL Kumas - - Vposenv ungrsuuu 6 Kumae -

10.0
i 8.0
1
!_ 6.0 1
< 401
z
= 2.0 1
0.0 )
2.0
“ 5 5 x 5 5 5 5
JIpoznos BBIT KHP
China (Real GDP YoY) Q12 Q12  WIQI2 | IVQI2 2012 2013 2014 2015 2016 2017
Allianz Group - - - - 8.50% 8.30% - - - -
Bank of America & Merrill Lynch -- - - - 8.60% 8.50% - - - -
Bank of Scotland Treasury - -- -- -- 8.50% - - -- -- -
Barclays Capital 7.80% 8.00% 8.20% - 8.10% 8.40% - -- -- -
BNP Paribas 20.00% 8.10% 8.50% 8.70% 8.40% 8.60% 8.80% 7.90% 6.60% 6.40%
Capital Economics - - -- -- 8.50% 7.50% - -- -- --
CIBC - - - - 8.30% 9.00% - - - -
Citigroup 8.00% 8.20% 8.80% 8.60% 8.40% 8.60% 7.70% 7.60% 7.50% -
Commerzbank -- -- - - 7.50% 7.50% -- - - -
Credit Agricole Group - - - - 8.00% 8.50% - - - -
Credit Suisse 8.00% 8.00% 8.00% 8.10% 8.00% 8.20% - - - -
Danske Bank - - - - 8.50% 9.10% - -- -- -
Deutshe Bank - - - - 8.30% 8.60% 8.40% -- -- -
Economist Intelligence Unit - - - - 8.10% 8.40% 7.90% 7.90% 8.00% -
Goldman Sachs 8.00% 8.30% 8.50% 8.80% 8.60% 8.70% - - - -
HSBC 8.10% 8.50% 8.70% 8.80% 8.60% 8.80% - - -- --
ING Bank - - - - 8.70% 8.70% - - - -
Morgan Stanley Research 7.80% 8.20% 8.40% 8.80% 8.40% 8.70% - - - -
Nordea Bank - - - - 8.50% 8.10% - - - -
Rabobank International 8.30% - - - 8.20% -- - -- -- -
Raiffeisen Research - -- -- -- 8.00% 8.50% - - - -
Royal Bank of Scotland Group 9.00% 9.00% 9.00% 9.00% 9.00% - - -- -- -
Scotiabank Group -- - - -- 8.90% 8.50% -- -- -- --
SOCIETE GENERALE 9.40% 9.20% - - 8.10% 7.70% 7.40% 7.20% 7.00% -
Standard Bank - - - - 8.00% 8.10% 8.10% - - -
TD Bank Financial Group -- -- -- -- 7.80% 8.00% -- -- -- -
Wells Fargo - - -- - 8.20% 8.60% - - - -
Cpeanee 9.4% 8.4% 8.5% 8.7% 8.3% 8.4% 8.1% 7.7% 7.3% 6.4%
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JIpoenos ungprsuuu 6 KHP

China (CPIYoY) Q12 Q12 mQ12 | IvQi2 2012 1Q13 11Q13 Q13 | IVQ13 2013
Bank of America & Merrill Lynch - - - - 3.50% - - - - 4.00%
Bank of Scotland Treasury - -- -- -- 2.90% - - - -- -
Barclays Capital 4.10% 3.20% 2.60% -- 3.30% - - -- - 4.70%
BNP Paribas 3.90% 3.30% 3.00% 4.00% 3.60% - -- -- - 4.00%
Capital Economics - - -- -- 3.00% - - -- -- 3.00%
Citigroup 3.90% 3.40% 3.00% 3.70% 3.50% 4.00% 3.90% -- - 3.90%
Commerzbank - - - - 4.80% - - - - 5.00%
Credit Agricole Group - - -- - 3.40% - - - - 4.00%
Credit Suisse 3.80% 4.50% 4.60% 4.60% 4.40% - - -- - 4.50%
Danske Bank - - -- -- 3.20% - - -- - 3.10%
Deutshe Bank - - - - 2.80% - - -- -- 3.50%
Economist Intelligence Unit -- - - - 3.50% - - - - 4.90%
Goldman Sachs 3.90% 3.50% 2.70% 3.40% 3.10% - -- -- - 2.10%
HSBC 3.90% 2.80% 2.20% 2.70% 2.90% 2.90% - -- - 2.60%
Morgan Stanley Research 2.40% 3.00% 4.10% 4.10% 3.40% 3.60% 3.60% 3.60% 3.60% 3.60%
Nordea Bank - - - - 4.00% - -- - - -
Rabobank International 4.30% - - - 4.10% -- -- - - --
Raiffeisen Research -- - - - 4.00% -- - - -- 3.80%
Royal Bank of Scotland Group 4.50% 4.30% 4.30% S.10% 4.60% - - -- -- -
Scotiabank Group - - - - 4.50% - - -- - 4.30%
SOCIETE GENERALE 5.10% 5.00% -- - 3.60% - -- -- - 4.00%
Standard Bank - - - - 4.00% - - - - -
Wells Fargo - - - - 3.60% - - - - 3.70%
Cpeanee 4.0% 3.7% 3.3% 3.9% 3.6% 3.5% 3.8% 3.6% 3.6% 3.8%

JIpozno3 yposts bespabomuuvt 8 KHP

1Q12 Q12 | mMQI2  IVQI2 2012 Q13 Q13  IQI3 IVQI3 | 2013

Bank of Scotland Treasury - - - - 4.10% - - - - -

BNP Paribas 4.00% 4.00% 4.00% 4.00% 4.30% - - . -- 4.20%
Citigroup 4.20% 4.20% 4.20% 4.20% 4.20% 4.10% 4.10% -- -- 4.10%
Credit Suisse - - - - 4.10% - - - - 4.10%
HSBC - -~ - - 4.30% - - - - 4.30%
Nordea Bank - - - - 4.10% - - - - --

SOCIETE GENERALE 4.20% 4.20% -- -- 4.20% - - -- - 4.30%
Cpeanee 4.13% 4.13% 4.10% 4.10% 4.19% 4.10% 4.10% - - 4.20%
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Basxupie 3amevanus

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

ABTOPBI

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

Anexcanap SIkoBsieB
PYKOBOIOMTEIIb JellapTaMeHTa

jack@rbc.ru

Canrasnosa Vara
AHAJIUTUK

isangalova@rbc.ru

Xapnamosa CseTsiaHa
TEeXHIYECKN peaaKTop

nastya@rbc.ru
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