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——Gasoline Stations % Total Retail trade (LHS)
——Energy Goods & Services % Households Consumption (RHS)
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Yields on government bonds are appealing on a 15-year range perspective
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HAIBHH
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HAZHA o=, 202311 108 09 7|=

GDP MEMEE, HASI|CHH], % QIEz||0|M (cPI, HAS7|ChH], %)
2022 2023 2024 2022 2023 2024

2.6 1.4 0.6 7.4 4.7 2.5

o= 21 21 0.3 8.0 47 25
fRESA 3.4 0.6 0.5 8.4 517 2.6
= 7.9 -0.2 0.4 86 6.3 2.7
mata 25 0.9 0.5 59 58 28
o|Etz|o} 38 0.8 0.5 87 6.3 2.3
AQl 58 23 0.8 83 3.5 2.8
oAz 41 0.5 0.5 9.0 74 2.9
a4z 1.0 1.9 15 25 32 1.9

rx
0lok
H
I
N

3 3.0 4.9 37 2.0 0.4 13
ole 6.9 6.5 6.0 6.7 6.2 5.9
QI I{|AJOF 5.3 5.2 4.8 42 3.7 33
Hajx 2.9 32 1.6 9.3 4.7 3.9
AR 3.9 3.4 21 7.9 5.6 4.4
2{AlO} =21 21 1.5 13.8 5.8 5.6
Eotz 1.9 0.6 1.0 6.9 6.0 51

EER ] 5.4 72.0 53.4 56.8

3.7 3.0
ZAA _se | so | 24 82 ss | 45 |

2023-10-04 | Amundi+67H2 | ZAMMA +670HE | Amundi +127H8 | HMMA +1270E

o2+ 5.50 5.50 5.65 4.00 512

SBESIH* 4.00 4.00 3.92 3.25 3.58

" 5.25 5.50 5.90 4.50 5.75

4z -0.10 0.00 0.00 0.00 0.10

Zenr 3.45 3.45 3.40 3.45 3.40

QI wxxx 6.50 6.50 6.43 6.25 6.02

HajE 12.75 10.75 10.75 9.00 9.25

2{A|o} 13.00 12.00 1214 9.00 10.25
%i;\lmundiInvestmentlnstitute.01\2%2023‘—3@% 04 71Z=2 (Pl AH|XFS K| 2 4 AR | 2 22| SHSZ2| HR Q| AT X fAIZ2] = 1d cHEROi=2]. ™ 2o =H
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£ HALUE oS, %
5.09 4.20-4.40 4.88 3.80-4.00 4.68
= 3.21 2.60-2.80 2.86 2.40-2.60 2.61
A 497 4.30-4.50 4.70 410-4.30 4.69
U= 0.07 0.10-0.20 0.15 0.20-0.40 0.22
102 A4S 0%, %
_ Amundi +6748 | EYE +67E | Amundi 12748 | ESIE +1274g
4.75 3.70-3.90 4.81 3.60-3.80 4.81
=2l 2.95 2.40-2.60 2.95 2.30-2.50 2.94
q32 4,62 3.80-4.00 4.63 3.70-3.90 4.67
U= 0.81 0.80-1.00 0.92 0.80-1.00 1.02

(=]
)

2023-10-06 | Amundi 24'd 127] | AMMA 24H127] | Amundi 243 327 MM A 24 327]

EUR/USD 1.06 1.09 110 116 112

EUR/JPY 157 153 153 152 150

EUR/GBP 0.87 0.88 0.87 0.89 0.87
EUR/CHF 0.96 0.98 0.97 1.03 0.99
EUR/NOK 11.56 11.65 ni4 11.43 10.86
EUR/SEK 11.61 n.74 11.45 11.58 11.38
USD/JPY 149 141 139 132 132

AUD/USD 0.64 0.65 0.67 0.70 0.69
NZD/USD 0.60 0.60 0.62 0.62 0.63
USD/CNY 7.30 7.20 7.20 6.90 7.05
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Mid-year outlook:
Opportunities lie beyond
precarious path to growth

e =2xsx|n 2
ZEZEE[R9 FHO =22
LIS & ofsHsoF &fL|Lt.

S|
0|2{3t 215 FZ5H7| 28 Amundi Investment InstituteS MM &LICH SEIHQ!

Hote MEolM FXRH= KHEEE

2
=
I fiME O eI EXrEo

M, =288, XgH, At y, 23y £H

St Z2 Crefet Ao ZHM ASLE

- T

#2

mundi Investment Institute= Amundi2| AT ZAL AR 2, EXLE|O}

A
LSS elLto] Q4 OFHZ SBHeln YALICHL 2 7|Eo| BES SXEY 1Y 0E

rr i

= MMl ZAHAO| £ 8l Thought Leadership ZHHE

é
‘D:
=
H
[e]3
_

Amundi Research Centre0|M O 2 Amundi2| £X} QAIO|EE

Capital Market
Assumptions
Amundi | institute

Asset Class Returns Forecasts Q3 2023
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Global
Investment Views

Divergences persist: US
resilience vs China weakness
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Global Investment Views -
September 2023

At ~&0|0|0d;

OX@E

HE EXALHE 0E RH=2

Ho

Economy & Markets

Amundi | mes

CBDCs: where do the projects and debates
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CBDCs: Where do the projects
and debates stand?

Outerblue Convictions - Global
Investment Views: Inflation stabi-
lises, but policy dilemma continues

US credit rating downi@rade: investment
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Outerblue Talks Research - Parallels
with the 70s. The long and winding
road continues

US credit rating downgrade:
investment implications
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