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Forecast Summary
United States Euro Area

Dec-12 Dec-13 Dec-14 Dec-12 Dec-13 Dec-14

GDP 2 3 2 GDP 1 2 2

CPI 2 2 2 CPI 2 2 2

Fed Funds 0.25 2.50 4.50 Repo 1.25 4.00 4.50

10 year 3.50 5.00 5.00 Bund 3.00 4.50 4.50

EUR/USD 1.25 1.20 1.15 EUR/USD 1.25 1.20 1.15

USD/YEN 100 105 105 EUR/STG 0.70 0.70 0.70

USD/CAD 1.15 1.25 1.25 EUR/YEN 125 126 121

Japan United Kingdom

Dec-12 Dec-13 Dec-14 Dec-12 Dec-13 Dec-14

GDP 3 2 2 GDP 2 2 2

CPI 0 1 1 CPI 2 2 2

Overnight 0.10 0.50 1.50 Base Rate 0.50 2.25 4.75

JGBs 1.25 2.00 2.50 Gilts 3.50 5.00 5.00

USD/YEN 100 105 105 EUR/STG 0.70 0.70 0.70

EUR/YEN 125 126 121 STG/USD 1.79 1.71 1.64

STG/YEN 179 180 173

Switzerland Sweden

Dec-12 Dec-13 Dec-14 Dec-12 Dec-13 Dec-14

GDP 0 1 2 GDP 0 2 2

CPI 0 1 1 CPI 2 3 3

Repo 0.50 2.50 3.50 Riksbank 2.00 4.50 5.00

10 year 1.75 3.25 3.25 10 year 3.25 4.75 4.75

EUR/CHF 1.50 1.55 1.55 EUR/SEK 8.75 8.75 8.75

USD/CHF 1.20 1.29 1.35 NOK/SEK 1.13 1.13 1.13

SEK/USD 7.00 7.29 7.61

Norway Canada

Dec-12 Dec-13 Dec-14 Dec-12 Dec-13 Dec-14

GDP 1 3 3 GDP 2 2 2

CPI 2 3 3 CPI 2 2 2

Sight depo 1.75 3.75 5.00 Overnight 1.25 3.50 5.00

10 year 3.50 4.75 4.75 10 year 3.50 5.00 5.00

EUR/NOK 7.75 7.75 7.75 CAD/USD 1.15 1.25 1.25

NOK/SEK 1.13 1.13 1.13

USD/NOK 6.20 6.46 6.74

Australia New Zealand

Dec-12 Dec-13 Dec-14 Dec-12 Dec-13 Dec-14

GDP 3 3 3 GDP 3 4 2

CPI 3 3 3 CPI 2 2 2

Cash rate 4.75 6.00 6.00 OCR 3.50 6.00 6.00

10 year 5.25 6.00 6.00 10 year 5.25 6.00 6.00

AUD/USD 0.85 0.80 0.80 USD/NZD 0.68 0.63 0.63

AUD/YEN 85 84 84 YEN/NZD 67 66 66

NZD/AUD 0.79 0.79 0.79 NZD/AUD 0.79 0.79 0.79


