rEnE Ptk

Foazis

Tha Body g
Irrerstrrans trafic hgivts
Agseb-closs sapaciivag
Fartiahio

Hegh-rorsission idvas

The big picture

Qur strategic forecasts

- The Fed decided to postpone its first rate hike. lts decision was
not focused on the U.S. economy alone but on the deceleration of

growth in emerging markets.

Asolka Wohrmann, Chief investmeant Officer
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We revise our global growth forecast for 2018 down by 0.3
parcentage points. Global growth will ba particularly hamperad
by decelsmating growth in emerging markéts
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& gontinuing econaomic recovery and the fading effect of fow ol
prices should boost inflation in the Eurazone next year,
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Tha recent sell-off was caused by low growth figures from China
and renminbi devaluation, The DAX suffersd severe losses and is
novw moderately valued compared to other European markets

F retars to forecasts. Qur forecasts are as of 321715,

Fast performances is not indicative of futurm returns.

It iz nat possible to invest directly in an indax, No assuranca can
ha given that any foracast or target will be reached. Forscasts
are based on assumptions, estirnates, opinions and hvpothatical
models or analyses that may prove to be incormect. Investments
come with sk, The value of an investment can tsl as well s
rise and your capilal may be at risk. You might not get back the
amaunt originaily invasted at any point in time,
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