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:312-P min-max”*
—lower bound (1d fixed depo}
—upper bound (1d fixed repo, RUB-leg FX swap, etc.)
—key policy rate (1w auction repo/depo)
RUONIA, 22d MA™

6.50
575
550
4.50

* Minimum floating rate for 12-month (since 15 July 2013} and for 3-month (since 13

September 2013) loans backed by non-market collateral.
** Prior to 2070 MosPrime Q/WN is used.
Source: CBR, VTB capital Research

# Ao} £9-&3] Policy Rate Zg

Rate name Actual, 2013 Forecast, eop

16Jan 13Feb 16Mar 3 Apr 16May 11Jun 12Jul SAug 16Sep 150ct 11 Nov 16Dec| 1014 2Q14 3Q14 4014
upper bound (1w 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 5.50 6.50 6.00
repo fixed, FX swap)
key rate (1w 5.50 5.50 5.60 5.50 5.50 5.50 5.50 5.50 5.50 5.50 5.50 5.50 5.50 5.50 5.50 5.00
repo/depo auction)
lower bound (o/n, t'n 450 450 4.50 450 450 450 450 450 450 450 4.50 450 450 450 450 400
deposit)
3m 312-P auction na n/a na na na na na na 5.75 5.75 575 575 6.00 6.00 6.00 5.50
(MTRO)
Source: CBR "Dates in the headline indicate the first working day after CBR monetary policy meeting
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eop 1Q13 2Q13 3013 4013 1Q14F  2014F 3Q14F 4Q14F  1Q15F  2Q15F  3Q1i5F 4Q15F
USDRUB 31.08 2.1 32.35 32.73 33.50 35.00 36.00 36.00 35.00 35.50 36.00 36.00
EURRUB 39.80 4272 4365 4497 4523 46 90 47.88 4752 44 80 4544 46.08 46.08
Basket/RUB 35.00 a2 3743 38.24 3878 40.36 41.35 4118 3941 39.97 40.54 40.54
EURUSD 1.28 1.31 1.35 137 135 134 133 132 1.28 1.28 1.28 128

"Source: CBR, VTB Capital Research

/E/



