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The ECB is likely to expand its quantitative-easing (OE) program 
due to low inflation. The 10-year German Bund yield should rise 
only modestly. 
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Shale-oil production and the oil-rig count in the United States 
have fallen due to low oil prices. At the same time, demand for oil 
is on the rise. The outcome: higher oil prices. 

Past performance is not indicative of future returns. 
It is not possible to invest directly in an index. No assurance can 
be given that any forecast or target will be reached. Forecasts 
are based on assumptions, estimates, opinions and hypothetical 
models or analyses that may prove to be incorrect. Investments 
come with risk. The value of an investment can fall as well as 
rise and your capital may be at risk. You might not get back the 
amount originally invested at any point in time. 
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The Fed postponed its first rate hike due to decelerating growth 
in China and volatile capital markets. It might dare to take the 
first step in December. 
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The inflation target of the Bank of Japan is sti€I tar off. OE should 
therefore be continued. The high rate differential between the 
United States and Japan is likely to further weaken the yen. 

F refers to forecasts. Our forecasts are as of 9/21/15. 

• Source: Bloomberg Finance L.P., as of 9/22/15 
• • Expected total return includes interest, dividends and capital 
gains where applicable 

Source: Bloomberg Finance L.P., as of 9/28115 
' Total-return index {includes dividends) 
= Our equity-market forecasts are as of 9r23/15 

in U.S. dollars 
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