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SERIRERR With yields hitting a 15-year high, and inflation slowing,

US Treasuries offer long-term value
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Select EM markets such as India offer opportunities
(6-month performance of India equity vs MSCI World All Countries)

Performance since end of Q1, %
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Yields on government bonds are appealing on a 15-year range perspective
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LEFIHE (%)
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A | a0 | w | ss | 7 | o2 | 53 _
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i 2.9 32 16 93 4.7 39
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TRA

ERlthimtaAl

MEPESZEETER (%)
I e R TR T T T
5.09 4.20-4.40 4.88 3.80-4.00 4.68
=R 3.21 2.60-2.80 2.86 2.40-2.60 2.61
HE 497 4.30-4.50 4.70 410-4.30 4.69
Bz 0.07 0.10-0.20 0.15 0.20-0.40 0.22

+ERBRFN AR (%)

_ HSEE +6(HS | BE+6ER | EAEE 4128 | B 12088

475 3.70-3.90 4.81 3.60-3.80 4.81
=E 2.95 2.40-2.60 2.95 2.30-2.50 2.94
B 4.62 3.80-4.00 4.63 3.70-3.90 4.67
Bz 0.81 0.80-1.00 0.92 0.80-1.00 1.02

o 44 2 STy
gozs DEoSE 2T$§i2§ 222?&1&? 2?52;&;2? 225’;%5%?
ERTRET 1.06 1.09 110 116 112
B EE 157 153 153 152 150
BRT R R 0.87 0.88 0.87 0.89 0.87
BT R EmLIERR 0.96 0.98 0.97 1.03 0.99
EXT R 52 BA 11.56 11.65 114 11.43 10.86
B Gl 11.61 1.74 11.45 11.58 11.38
ETRAER 149 141 139 132 132
BITRETT 0.64 0.65 0.67 0.70 0.69
HRET 0.60 0.60 0.62 0.62 0.63
ERRARE 7.30 7.20 7.20 6.90 7.05

BRPRIR R BRI E AT RSB E 0BF0H 068,
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Key CIO convictions for H2
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ERIRIGEMAE. £/ tGEie  HENRBESES E. S ERRE—FR, RAEEAL
TRAEBREMR EEEIMR TR EENMR. HiHRE RETENEERE
EHEBEN RS BEREMTF— 8. HERRRFNEEA AN BREENTY), BIREE
BN P BOF) s T TRAIA AR,

FrhRE:
BT EEFER
MBAERZE L

RABRFHEEATH D, RNRTRHEENIRE RE

Capital Market

Economy & Markets
Assumptions = |

Quterblue
Convictions

CBDCs: where do the projects and debates
stand?

with
Monica
DEFEND
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BEFRERTE == RITEREE N (CBDC) Outerblue Convictions -
2023FHE=FE EE sHEIMFEmN EmanfE? IRBRIL E B, EARETE,
BRI E

rating downigrade: investment

Global
Investment Views

Divergences persist: US
resilience vs China weakness

Outerblue @
Talks Research
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IREKIGEER— EEEAFE TR Outerblue EEKFZ—
2023F9H%5% RETE H70FERBIIBIAZ R,

ERMANTHER SRS

IBHAITENE:

OINOIOIE)
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https://research-center.amundi.com/article/us-credit-rating-downgrade-investment-implications
https://research-center.amundi.com/article/cbdcs-where-does-project-and-debate-stand
https://research-center.amundi.com/article/asset-class-returns-forecasts-q3-2023
https://research-center.amundi.com/article/outerblue-talks-research-parallels-70s-long-and-winding-road-continues
https://research-center.amundi.com/article/outerblue-convictions-global-investment-views-inflation-stabilises-policy-dilemma-continues
https://research-center.amundi.com
https://research-center.amundi.com
https://research-center.amundi.com/article/global-investment-views-september-2023
https://research-center.amundi.com/article/mid-year-outlook-2023-key-convictions-h2-2023

EEHM

ETXIHEHRBE,

IR & B4 BB B B AR B A58 25 S M B A mn s RS 2 I B P S | R A58 55 EmBUIRIE I RERTEEFRTERIAE
=R E R &, X B Al sE AR AT Bl E R E I E AR SR M AN E E e E.

EXHFREZ ERENEEE T ENEER, MM UERT e, T SREEAER T ANERNISHRIERSHERED.

LS, A AR RN BT SRR IR ARSI E RS,

B AES AR, BRI RRR R — MR E R EIEEAEEAS (Amundi Asset Management SAS), BZE202341059H.
% 7E4L4) IR D T B (R RS0 L A5 18, AT (R TR 3R 1, S I SNe0 5 AR R LS R M2 20 B . R FEHS IR S BT
AFRA AR R, R TR B TR R, X PR MR S A SR A EER, I E RN ERE A e
AT (Amundi Asset Management SAS) #3735, FTAE@RIBT A1 KL% B B R 1L, 3 B R BERIBEIR. TR EPItORIS N
T RSB AR A AR B RN AR BRSNS ST R E R AR, SiETE. BiA BN SER.

oAb, FEE AT, SRAX A BENE R AR AR B 5%, BA M. AR (S ERRRAEES REMLmEE

AIREAE T,
BERfEF BEA:2023410810H,

AXHHRAGEEEEEEAT RN RAEESBURGERAT (SAS), EA%1143,615,55580T, BXZEEmM MR EMAMFEE

K EHSEEANR, EFM4mIEGP04000036 Biuit: 90-93 boulevard Pasteur - 75015 Paris - France - 437 574 452 RCS

Paris - www.amundi.com
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