Rin pockitssns |

Fagua |

Iirmt et
Agset-cluss prnpachives
Poardedia |

Hagivoonvivton sgoas |

Linitad Biies, Jagsr 0893 X 1.60
Lintad States, 10yes 224 - 240
Urelad Stetes. M0 300 - 310
Garmamy, famar (38 = 025
Gerruirey, 10-par 062 - 0.75
Uipred Fingdoem; 10-yadr 187 == 2.4
Japan, 2-vaar GO0 = 0.00
Japan, Hiysar 432 = 0.35

Uriitend Statas, 0-vaar

2300% -8 10%

{Currant**) {Dac 20165}

Long-tsrm U5, intarast ratas are not expaected to rise quite 55
miuch and as quickly as short-term rates. Fed policy is likely to
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The refi rate s the rate that banks pay to borrow funds from the
ECB. In 2018, persistent downside risks 1o growth are likaly

to push this rete 1o 2, in line with further cits in the alresdy
negative deposi rate
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Irtergst-rate divergence between Europe and the United States
1 Hikely to strangthen the LS. dollar, pushing it beyond partty,

Past performance is not indicative of futurs returns,

It iz not possible to invest directly in an indax. Mo assurance can
ke given that any forecast or target will be reached. Forecasts
are based on assumptions, estimates, oplnions and hypothetoad
micrdels or analyses that may prove 1o be incorrect, Investments
come with risk. The value of an investment can fali as well as
rise and your capital may be at risk. You might not get back the
amount eriginally invested at any point in tima,

F refers to our forecasts. Qur forecasts are as of 131120156,

* Bource: Bleomberg Financs LE; as of
' Eapected total return inchudes interest, dividends and capital
gains whers applicable

&= Source: Blepmberg Finance LR as of 11/24/2015

! Total-retum index {includes dividends)
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