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Divergences between markets and forward-looking indicators
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HAZANAH o=, 20234 98 1Y 7|=

HELEE, MEASI|H], % QI1Z2|0|M (CPI, HES7|ChH|, %)
2023 2024 2022 2023 2024

1.4 0.6 7.4 4.7 2.5

o|= 21 21 0.3 8.0 4.0 2.5
fRESA 3.4 0.6 0.5 8.4 5.6 2.6
= 7.9 -0.2 0.4 87 6.3 2.7
mata 25 0.9 0.5 59 56 2.7
o|Etz|o} 38 0.9 0.5 87 6.3 22
AQl 55 21 07 83 33 24
oAz 41 0.5 0.5 9.0 74 2.9
a4z 1.0 2.0 1.3 25 33 22

rx
0lok
H
I
N

3 3.0 4.9 37 2.0 0.5 14

ole 6.9 6.4 5.8 6.7 6.3 6.0

QI I{|AJOF 5.3 5.2 4.8 42 38 3.4
Hajx 2.9 26 14 9.3 4.7 3.8
AR 3.0 33 1.4 7.9 5.4 4.0
2{AlO} =21 21 1.5 13.8 5.9 5.6
Eotz 1.9 0.4 0.6 6.9 5.7 4.8

CER ] 55 2.8 3.9 72.0 515 50.4
#aA | 34 | 29 | 24 | 82 | 55 | 43 |

2023-0915 | Amundi +67H2! Amundi +12748 | ZMAA 112748

of=* 5.50 5.50 5.65 4.25 512
SEESHH* 4.00 4.00 3.92 BY5 3.58
A 5.25 5.50 5.90 4.75 575
U= -0.10 0.00 0.00 0.00 0.10
o 3.45 3.45 3.40 3.45 3.40
Ol 6.50 6.50 6.40 6.25 6.00
et 13.25 10.75 10.75 9.00 9.40
2{A|Of 12.00 12.00 11.00 9.00 9.50
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| 20250995 | Amunciseitl | ERIE +ol8 | Amunci el | ERIE 2k

2= A E oF, %
I=

o 5.03 4.20-4.40 4.66 3.80-4.00 4.35
=2 3.20 2.60-2.80 2.80 2.40-2.60 2.50
Q2 5.01 4.30-4.50 4.62 410-4.30 4.50
U 0.03 0.10-0.20 012 0.20-0.40 018

AE U=, %
_ 2023-09-15 Amundi +6748 | Z9IC +67H2 | Amundi+1272 | Z9IC +1274%

oj= 4.32 3.70-3.90 4.29 3.60-3.80 4.25
= 2.65 2.40-2.60 2.61 2.30-2.50 2.58
A= 4.34 3.80-4.00 4.31 3.70-3.90 4.31
U4z 0.72 0.50-0.70 0.82 0.60-0.80 0.91

g
2023-09-07 Amundi 234 427| | Z4HIMA 23H 4E7| | Amundi24EH 287] | AHMMA 24H 227
EUR/USD 1.07 112 1.09 118 112
EUR/JPY 158 156 154 155 149
EUR/GBP 0.86 0.87 0.87 0.89 0.88
EUR/CHF 0.95 0.98 0.97 1.04 0.98
EUR/NOK 11.46 11.82 1.25 11.40 10.95
EUR/SEK 11.92 11.99 11.60 11.75 11.35
USD/JPY 147 140 140 132 134
AUD/USD 0.64 0.67 0.66 0.70 0.69
NzZD/USD 0.59 0.60 0.60 0.62 0.63
USD/CNY 7.33 7.20 7.20 6.90 7.00
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Mid-year outlook:
Opportunities lie beyond
precarious path to growth

Amundi Research Centre0|M I 2 Amundi2| X} QIAIO|E

Capital Market - ey Economy & Markets
Assumptions i
Amundi| intute

Amundi | iestment

Asset Class Returns Forecasts Q3 2023

Quterblue
Convictions

=

CBDCs: where does the project and debate
stand?
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US credit rating downi@rade: investment
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Investment Views:

Receding inflation doesn’t
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