20234 11A

AL ZEFRLEALLRFREA
DRBOVEE

miZlE. COFER. ERMBEK. BERR. 107L0ARMERIED
£S5&ELT, LYyPHEBNHENTILS,

2024F EH ] FLUTAIIKRERENBONHREBT RLE5EHmETH
LT3, RHLFOLEREBEBBLE-ERIBEEIZMA. UTOLSILE
HtHY., HABRFOXTEZICESZRALITWS :

" FERGEMBEE. 2 hIREAGO/MRIE~OHARF FIEY O LFEH
Vincent EBIMNEERMEI EHMOEL>TNSIELHY ., HRIBITIIRE., FI LT
MORTIER =—BELTIHEELAH D, 1 VI LNEZIRZEEESNILST
GroupChief REMGBRERET 5ILITH055, hERMEIE. RibEEzELC T,
InvestmentOfficer AT LDFHEEEZSH TS,

" KE EFRM TOMBAGREDDOHK : HBEASDYR—LTE, §#
T HBEEY A FOMBSERLICEIERTELRVTHAS S,

" ELHETS: CAFE T, BRFBLIMILEHFHHENHEEET
XATLTER, LAL, VARSPEEZDOBUMNMETINIE, HEIC
HENHATHS S,

" REOMBIL  RKEOBESHKIIEML TS, BEOEELGERE
RTHAIPIMERICH, BEREEZRITITERELTLSES. EAH
Matteo MYIRDH TS,

GERMANO * HEOEEMTLNALY O . EABADORBIVIEEAEESIESEIL
DeputyGroupChief TWAI ENTRINTLD, NX—HAD LS BBEKRTIFHL., BF
InvestmentOfficer FRESEH-ODHENTHELNPEFINS,

EREZOEELEATEOEBNLGRAICRE

éT - 101
104 | b
L 100
100 Fod
- 99 I8
e 96 98 &
- =
92 L 97
88 . . . . . . . v ; 96

Jan-19 Jul-19 Jan-20 Jul-20 Jan-21 Jul-21  Jan-22 Jul-22 Jan-23  Jul-23
— ISR ERORBE e PR (B )

HEl: 7 LAY T A AVRRRAS AV RT4Fa—b, TI—LN—4, 20235108 18HBEADRFART—%, I—ILKIY -
v ) ARBRREH=ENEVNEERREN A FTHEILEZEKRT D,

1 —REBARAGI—7 T4 L TER,



[EBIESH BTG
i, RERIL, IRIFE
BEEICHIVTDIA
T MR REMEICE
HEESE INSOIADER
NIR— T4 UA 518
BIRETHSE. J

A 2IRRFAL

ERMICEELGRAZLTVDLOD, UTD& S GIREESOATREMEMN
HHERTWS

" JARTRY M AUILHLDTLY vy —[FBRFYLLALE KRR

BFELTWSH, BEFENESEN\)IT—avFEEL. TaL— 3
VKT EIRST 4 THRAA VR EHFE LTINS, XKEFEICDOWT
FROCTAITHRRE R E#HF L, BNBIZOVWTIHEHREEZEHT
DT4TRAR U REBOTND, H%RAICBEL TIE, LEBEICIHKA
BETHDI—AH. BRAREFOEEZREFA. BRZHILITHELEITFL
fzo BB TIE. XEBOA VI LESERPSFOLENEHME F
LEERELGLAEENH D, TD=H. —HBOT7OTRE LEF
BYDRARITS5 VI ﬂm*wmﬁﬁa BT RS T4 T 128
L=, LA L. FRBOERMBENIVEDLNIE, FHMICIE FILER
NELEASEDRAF#EEFELTLD, REIZ. BEREIR— T4
DADANY DERIEITRETHDHEEZ D,

FEYHLNSER L-EREICEEHNICHTSOREL . RKBEDY X
OB B, %#ri’\‘*ﬂxﬁa}&iu%%#?a%ifohé LhL
BHMICIE, SROT—2ARETHULERRICHY .. TR, I
ST ABENRHD, KEIZHLTIEKRS T« T, BRMBEEIZR L
TlEdhii, BARICHLTIXEETHS, VLY LT, 7704
AR NRXEBLLDOTREEMN L., FIXREME BHN SR EHEE
BOESLBIFIVTADEWVNI LDy hADRORS T4 THRAE
HELTWS, 2KELTEIDODEENT
KEH. BICKEK%, EROMBRICITEE., BARKE DI - HiGIEEE
DEFREANS  MBEADERNLGEZE~NLBZBLOOHD, BHEHIED
HY. OVHIL-EIE—ICITBETH BN, TODTEHLENET S0
ENHD, NJa1—DRTO—RTDT I b7+ —LIZTEEGH
LUREMN, PLUOTAIEMERE SN, MMEE. BV VD) T1 %
BO#MAEEGFLTLS,
FRE: BANGY S - FRBET IAERELSHINS. BRMNTRE
PEEMREERBHTEIBZEANTILELNH D, N—FhLUI—
BEHABREBIFLT ) —FRELTWS, N(A—ILREZF XY
BIFLTWED, XU TAFERLTWS, BHEEETEIZDOWLTIZX
. KFLELHYERZEBRDTIND, HRICOWTIE, FEZE. BIFD
E&%ﬁ‘mb\mmmﬁﬁu%l%&%zr FIMETEI—H. AV REPT
SO, FOMPEREERICITZREWHENHDEEZTIND,

LHNBYRIEIFAV B w8 B B
YROFZTUYRD A Y " HJOREE : BAR¥IEGIL
B I 1 . BETIE. ERILIDKRS
T4 T, BHEICERSTAT
BERELSERGD, YRS o i Leny el
BECHT 574710 Ih FREES : FLBEEE
RBEBRET S, RPNEHES L. HthEERTESDE
2% TIE. EERBHNTH IEEDOBIETIF, EAE
M. EEUENELETES, BHTLND,

PROLGE IR - B2 F A2 Mt BRGRETS W F T4+ —LALICE > TEKBS .
S O—IIWREZEERTHEZIWBIRVEE (VLY k, #zt, IET1T 1)
25 BEMMBRETH S, PLOTIDIEZ XL, TBEE L UVEFHEEDIEI F
RBEL THESAZ S LD DB,

2 —BBEREFI—r T4 VT ER,



A 2IRRFAL

37Ny FEEBER

REDEFRRRE

1VILVEOREL
" ISBHBTLUT1E

IMFOELNME ?

FERIZEFEARS
. TILENTRDES

FEDKSITERT

5LB8507

BBRFEFEEUDS
HEU R EBEER
42U TFEEIZD
WTEDESIZEZ
TWLWS5h7?

IMFD2024FEDAXERERELIX. HEICEHAT EEANENEDEEIC

HEOF, FLUTALEYEDIZHE-TWS, PLUTAIERELXHORR R

BEFEL. 2024 DOGDPRE L ZIMFD1.5%(Z%f L0.3% (EBEGDP,

BIEH) ELTWS, 41 VI LERIZDOVNTIE, IMFOFE . 2.8%IZxt L. 7

LT 41%25% (CPI, HifELL) EEDHIZFELTLNS, 2—OEBTIE, E

E HBHNTORERICEHMAEL S EFEL. RMBORKEEREZ05%EIMF

FTEZHFICLTWS, REIZ. PEDOKREICDOVTIE, 7LVT1.

IMFEBIZEEBER. FE LY FEFREL TS,

BEDRR :

K ENMA—ILREBIZIFIERE,

" EEEFryiatRT

FLUOTADFILIFIVATIE., BFEBHMLEEDIZBERER TS, &

BES, ASVIETTIT. YIS TIETEARSTILDRIBEHIET D LD

BEZERLTEY. TIRXRTOXTERRE A XAZIIIL, TAVH, A5

) [2E2T MEMBKICELITERS LONKETELIRRIZHE->TLEMN ST

o LML, AH., SBICIELAN/ V) T7ZEELT, 45 UAKYIED

BICRE|Z R =T K54, —MEIEOFENE_HVRIELHB, BEMIC

RT. thiBtENEICEZ P2ZETRLICETLTRY. FEAEDES.

BHIAMBEICEZ 2FE(I3H B TERT 5. TD=8H. REDFRMME

DERF—HBHLEEDESS,

BREODRA :

" ER(TLYUR)  ESHIMIZIZS FIL /AL )L, BEIIZIX20244 (285
~90 KL /N IL~,

MR IRILF—EREI S —ICTSR, MESRICYA TR,

REDFEE-REFSRA Ty FOBEMIEISEDLKRIBE IR RIICHE/DNS
M, ShEVRATIYIHBRER., FIZRIEYRY FT-L—FEPYRY
2)—L—FDOLER CRKENLDER) DIFERTH-T-, /=, BEFTE
WEDD . REDHMRBELOEL S, BBRFAFOIK., ECBOEMS|E

WOEWVST-BEL. TOHEITEEL, LHL. F4MFHITIX, Ryb
RITEDET &L RMREURA AV R—LER(CHRDEHDND, DX

T. BRYT—ILEHMOFEL#RGTHIRAATHD, LML, £FMIC
. 44 ) 7HEUDEBUREI ENRRPHZa Iy F LTSI A, #AT

(FHBEIDTME L HIZEETH S,

BREODRA :
" FBERX T Ly RIZEdL,

[ DK A>T, BIZH—ERET, $58

MDHIFRL TG, ChE, FLOF1DFHEIZE

FIEEDYR I BB EETELTING, LHL, 7

A TFAE T AR TR T BEEZ THY,

/-, FRBEYIH L F 5B LEIFETH A5, | Monica DEFEND

Head of Amundi
Investment Institute

—RBERAITI =T 1 v TEH,



NWVF-Fryb

A 2IRRAFAL

3IDODHEE : Faib—3ay. Y4IN-SJ145—-33>.

' w a4 N
HAN=-IIVA
RABREETHBRED CHOTBHESAELST
. MIGEEROBEHIMS/EL TS0, §IEKEE
BYRY) EMAHFHATIEGE . BERITKERDT
A=Y a3 EHCHRRBMGREEBELERIZTA
ETHD, MAT, KEDA VT LEICEHT HH
EDTEEMIE. KRFELEDHSEHNLDI2DDEY
TAHANGEEDAREREZEAEL. E—TA—F
it ANENERH TS, REIC, FHElE
RIEDQHBZEH)RIDBEY ML, 5457
AT av ERHINRERMT RN HHE
EATWS,

HBEEOEWVEETAT7 XE. MNDOEER
RICIEB I EHREEETHHIMN, Y—EX -0 4
—DEEERHKEE. a—RL—F - ANFUREH
ESINTWSEARKREPRILIZEIELF-, LHL
 HRMEERBEED) RVIZIEERLTLS,
FEEIIBOTE, AJaI—2 3 VIEEETH
YU, ¥EBELEZITED2H D, RMEE. S5
TUOTAVA AR, AV RRITIREDNE
WEEIC&KY. ZHREICEATWS,

BESFTIADBEHLELELH, HEREORRET
TIZBYA#FA EH LN N 2T —P 3 0IF
S YUBAMIZHE-TWNARIEND, FLUTAIEX
EEICRSTAITHD, £z, kB EHFHT
DH—TDRTF 4 —TILELRAATNS, BT
. AEMNERTEZRELTHSIZEND, Ta
L—av-YRY (ELIZEY) 12T 3RADR
CT4TEAEEFOTWS, LML, ROz —FTY
CEEDEHICINT EIROTAITERAIEEEL.
KbV ICthoRINEEIZEE LTS, FEEIC
DWTIE, YA KBRS T« T - Ea—%#E
T5, EDOFEYDEROKREIETT O—NILE

DEYELIZEDHDT, FEEEARDOFRIER
WTHEH, EEL.MBFFEA R TOREIS
FERT S, —H. BRERICFEETH S,

FEREETE., fEEOFEY DEBNEBZEEZR
FTAIREMEL H S EIEEBDHDIL DD, REMIC
FROTATRRAEHIET S, =L ERFE

RI B, 4 7 LBAEESOYR—IERT, &E
BFFIXSI EMDICHRIEFZITES ELTW S,

FEEDOI LYY FMIRFHFY U —ZRHELT
WBH, TZ7U5 A INXHAERT HEEEEN
HA=O, TUOZHILERBEORIN TS RIC
BEUDHREEREZEFLTWLS, —A. N\
J)aIT—2arhEIET, T4 FEDLERIC
BEHLhBFEIXREDNAA—ILFBIZIIEETH S

o

X KR, EBWEE, aRX MTyba-107
L. REIET 2BEEEFOELEFYICKY ., EH
BICIXEROMEEREEZTRLTWS, 2Dz, xt
ART. }EBERILTEROTAIIZERELz, %
EETIE., BEXFILTORARIZITEELEH,
FHRARATOERURIZIE, BIEORAT4IT TIEA
W OET A T4 TlE, HEFEHIRIDEFY
Mo, RiMERSTAIICERL=,

JAGEAY D BEBRRZDHCH) RV ITEHE
(. BADAYOERILT EIVHENDH D, BEIC
DT, ERMBERELESAVILEDCHTHEERM
NEL., B2RZRIETILERLHD, €L
NDEERIE. RELER[ZELHBIEENEHDE
LICERLTHEREDR ETOTooa #MEEDIR
HAEFTED,

IEEEREEIZITEEGRZREHFT B4, y—EXEBPIDEIEET—
K=k -HINFURDBIEHSEL BEXBILPILIZ5E EIFT =, |

TAhVT 4 2u Ty NREL

@ BEDRZ VA AL

Francesco
SANDRINI - - = i t+ R
HeadofMulti- S E *
AssetStrategies R L E 2
VA *
— . SR .
=S S
SR *
& <
JohnO'TOOLE H# : FLYT4. CORIE. EEQITO—NILEERESTRASNEZREICEDICI~6,r AN/ OR 7y FHEERLT
HeadofMult- 5. 7Y FY SXOFMICETSRAEL. RELOZESLUVERIE. FRESAZAMNE (+) BLUREEDRS (

Htrt) ERBLTWS, COFHEZERESNDAREMAHY . Ay VBRERORZEEEL. X=AEAE. FEME=1%
') 7EME. BoJ=BAIR{T. JGB=BAEME. BOE=4 25 5 FiRIT. CB=FHRIET, TOMDEES L CBEEEEEIC DT
. KEHORRR—UESROI L,

4 —BBEREFI—r T4 VT ER,

AssetlnvestmentSolutions



A4 27 LIE#ERELN, BRIERENKRHY

EFEEEFHE BITHERBEFEZ LR TWASA, £ITHEE GAE) LHEEELUFAUL
DHESEFHNTWD, COBEN—EHOIRIVEED/N\)2I—av[IRBRENDDITEF
FOBETHA5. —A. KEDOFIEY NI6ESY DEKEIZHLHZ &b, FEEIC
BLWTH HFERICEWTH BRELBRILOYMIERHIMICHKRASH S,
TO—NUESEHMES S5 EHONERICRETBENGEZEL, BELLER
LTEKEICHAIBREDFEY (X, MEHDEF] EVWSRHAMDFUAMRKRELT
BONTHASIEZEKRLTLS, Ff-. BMIZHE T EBREDEFNS. IRICE 0 HLIEE
ERIFTEHRERLHDS, —A. A VILRER. EELGERTHY. TLUTAIX. ER
BICRTWS, #>T. #A4F 3 vy - 770—F T, BMNOTKELBZREOEE
DTa1L—2aVICHLTHRILIEVWRAZLTEY. BARLYEEICR TS, BIES

VILEZERZREDIBIZ, BRRIFA—ILEHA—T - a2 bO— )L ZEH D ETEEEMN Amaury
B, LYy MMIBLTIE., FIEY EBAMELN, FEREZEZEL, 7T DEVE D'ORSAY
FRERIT) DR BEBERBICNATRAENTBI ENEETH D, HHCBBBEOEZSIL. FIE Fixedlﬂgﬁfn"g

Y, 9F)T4. FEEDNSUVANRNEEZEN, TNTHEMNIEETHD, —F
AREE. TV/A0—-ILY AR, HEER A —DNAA—ILEEIZIXESE
THhd,

KEDEH - VRY « 27— L—rET77 58 AVFIILAWIZIEEANLEL, TG, K
ERFOREHAEEZEZNIEL, FEYTEHVIZEILERT 2A8EENH D, SDE S,
BEIE T+2I1ciiff) EREIATWLS, I, BEADIYRINEEFL>TWSZ
LEEREST, TFaLlb—YavEaERSTAIIZRD Z EDEMITELO>TNS, TLY
T4l1E. BETLEETHLREGE. FITRBICRSTAITEN, SlEHEET7IT1T712xtIEL

TW, fEFELI LDy FEIREWICRETHEAMNTH S, FETHZEEED—2ER L Yerlan
SOREERTEN., BROZIATIYFEAOBENTRZATSEELD, BEAT SYZDYKOV
HLSy TR, RFOKEL LRPERNREDDICEREDNRS DRy — p (gl ClopaHeadolEmengin
ERIETEDS, LEA2T, TAVTFAE0AYT BB/ L, BEBEHREL SREY ’
A—FEERMEII—KYBLETFT D, —A. N(A—ILREICDOVTIET 74U FHYE
MLTLBEHEETHB.

FEEES FREESIRITEA VAL - BTV LERBT I, RXEFEY O

EH. FLE. hEZEHY XV IZIEFER LTS, TLUTAIEN—FALY L —EBEE#E

ERIFL. FrU—- I vl a v ERBRTANAA—LFEICEHEIAL TS, BihEE
RTEICIFEHOICHERAAR ERTVE o, BN EHEEEETHS. ERITIE

ISV, ARV AVRRVTERRE /AT LBRAICESODTERLTLS,

1YV FEHFHEET2ERICKRELERTETHY . BANGREKSZREL TS, Kenneth
BEAZ RELEETRE-TLAA, FRBARER T E&EMT 2AEEMAT . J.TAUBES
VILEANBREETETTHLI O, EHHTRHEIAEMNH D, TLUT/IEH  Cloofus
AM. FRL. ZLTHEETEEIEY OAFLA, TV AVR AVRRITITEE Management

LTW%,

BHMMETENEH S, BEOHE Y KEFHEERICRFTREBSEZRMLTVS
7

6 -
5 -
> 4 -
= —
® 37 [REFT—2I-55
2 O NIEL,
1 BIFEEZE .
ERPERAEE
AN AN AN AN AN AN AN AN AN AN AN AN AN &N AN N NN NN NN NN >
— ] OSERFIEY — 34 A FIEY J_gﬂ?—éfbé
20/

HE T LT AURRMAUNAVRTAFa—b, TI—LN—F, EFOART—45 (320235108230 K %,

5 —BBEREFI—r T4 VT ER,



=

A 2IRRFAL

fFREA. Wik, /N1 T—>3 U TERIE

Fabio
DIGIANSANTE
HeadofLargeCap
Equity

Yerlan

SYZDYKOV
GlobalHeadofEmergin
gMarkets

Kenneth
J.TAUBES
ClOofUus
Investment
Management

Tyrzt 55 EE4°
BFENnIZGAIL,
BEXIAXFEL,
BEIRREFEAE
FILNNLYSHE
B, FYXSLEZE
FE15755, /

6 —RIRERE Y —

SEMEEEM - migE, 1V LICmA,. £F. XEBOVI LSO TaUT BER
BRUFVAZICEHETIRBELOTIETEELTNS, COESIHHECHLLE
BT TlE., RELLIBHBERMITAZ LT BELLGIBEERSAZLELERALL S
%&%Zé BELL, BRLE-ECRANTWLWANY 2T — 3 TREIEATL
FELTH, BEENBIELEESZITE FEAETOTFILAVIZHELELNLTH
%, o T. 7A/T4II1§E'J€E*EL KE. B, BAR, HrEEEZELT. BA
M@K ELE- TS E S AV MEBELTWS,
ksl . %, AAM ERZERIF TED0. BALBBREHEZF OLEL T THA
St=0. T LU TAIENSURERELENLE, MMM ESCEE LR TS Y R E, Bl
BRAGEERENZE ODEEZRIFLTWS, A, FEZECRRAETIINRET
&OT%‘NUJI—DEDﬁ%%ﬁtdij%&éo:®$5ﬁtﬁﬁﬁtﬁ
LTIE.ROTAITRRAICEZDHEINC. HIBREORHEEZFLL., £V 27— -
NILTIE, EEFLFHREESR (BT ~DRAUX(IHMFL. ﬁxﬁluﬁﬂwﬁ
£ZBH LTS, BAEREEIRILF—THEK. AEFXyva70—(2&o TSV
AL DODNEEERETED, BIAIINEESRRAETILER DL E %8N
T5, —RIIC., BICHETIHREFTENIM BN TLWSIRILF— 252 —D—
IBRERESLHDHEEZI TS,
*FER RRBEROEENERR B E—HOEI2—TRLN, T/OREFEELE
TERENBE—B LGS TWNS, FLAVT AL, BRAMOBERUENELNSEFIZIE
BECHE>TWBEN, 17L& LE, TLIR) T4 —2a0 (Bilk). =732 a7Y)
DO/ a7 ) A— A= 30N T—TICE BB RIBLD
BEZZ15,. REM.BAM LY FISERT 2H8BEERIFLTND, T, K
BHYRI(ZHTEAYSELT, A 2aT—2 3 o BANA T RILE—EESH
WMERNNIHEFLTLNS, SHEEBAETE., ZRNICATLWSERBEMNKO S T:E
MEBHBIEHI-EEZ TS, —A. KBEERITIE., FLUOTABRDS T« TICRT
WEBRBHTHB, REIC, NYa1a—¢50—-ROREKTIE. NXJa—DI o)A
BERDIZEANDONDAEEENH B =0, BA—F2 %8 ITT 5, REFIC, /N 21—
CIEXRHEF LR, 12T, OETA T4 BEESRIIHITEIAY LB TES
o BHMIZ, BERBEICRTHLREELTEINT 5,
FEE - TLOT/qX, FEEOI/OMER. NJaIT—2 3y, EHFHELY
R—PEBERELZDZEMND, PPOROTATHREAZ LTSN, HHEEFERMY R &
SEETOEBEMNLGERBRIRVEHIERTWS, TLUOTAHERTLHDIE
TSDNEA U RETHD, AIEIHRANEYRICERLENSEERIEZRETH
Y., I TIZEMTA VDB E-> TS, FEIZDOWNTIE, EHMICIEPIL F#iF
T35, U2 —RITIE. —RHEEMETBENRBOMEFZRET M. EIck-
TEWVYH S,

TISEITERFOEISEL TS : R4y 910050/ MR (591)L3000) D ELEDEE
7 -

6 L
Hos
X
S 41
=)
™
2 3
T2
N
g 1
z 0 T T T T T T T T T
1986 1990 1994 1998 2002 2006 2010 2014 2018 2022
NDX/RAY H =& i = e e 4] SD - e e 549 SD
HE T AVTAAVRRMAUR AV RTAF 21—k, TIL—LN—%5, 20235108208 B EDBERT— 9 SD=1Z#
RE
T4 VT ER,



TLOoTA4DT7EY M S AREL

BEISR
SHOVALVRIDEFEY. BHREFOLR., BN\ 1T —>a vk, TLUTaILKEMKT
*E - Bl BIIAHFvy TITRHLT. T4 7z Vo THRAEBEIT TS, MAT, S2FIEEaR
N EHBEOIIHIEAICEA. KIEEI—D U OILKITHFTELLTHAI,
RE N 21 —BEOBEEREMGZ FLY FTHAS, EXRBERLDVRINE> TS LEEZD L.
K'J— + BERIEZSV ) AIVEDDRTHEREZRD ., INERREHIFCE. BIEOA U7 5RIETE EDEENT
ZEOLLY FHALREFZITONIEEEBFIARETHD,
XKE JA—R - 22 —DLuUBRIIERE LTEETHY .. RBMEAZARELGE., COEI 44—
Ja—x o [FhDEH 2 —ITHARKY XRELEEEZ(TDAREENE L. o T, 7L\/T»rli’rﬁil RT3,
O EFEORREEE XEDBENLTEREREBROEEEZITHEA 5, Lizh 2T, ERERIZRST
s -[= BT, BEEUERML. BAMAN LT3  EEOBMERET D, BIAIE. NSURL— FAEE

T, BRFNMEBRERITONSTHEIRITEEFL TS, Fiz. BEXDREERLIHRL TS,

BAMGZTIA—Ea—RL— bk - AN\F /ZG)E&Z*&b‘@ﬁéhrwlﬁlwd)@?ﬁliﬂf’/“v_w?"@%éo
B& = LAL. BRAOHHIHAMGEIE[HENEZELZ(THAREELNH D=0, TLUTAIHILLET S

o

PEDOETORIBEL, &YITUTIDEVERAORBAMG YN D AD=H, BHNLTEBER

thE — FANDEVNSBRDERICE>TEELSINT NS, LIsh o T HRICE T 2FEOEEELNET

B - FEDIFTTIERHAEN, TRLF—EBROLSUGFHTIE. TOITO—NIL - 4TS5 F—VITHITE
EIIBHTEETH S,

HEETGER TN, AT —2ar AR AMEHIETIEHSA, ML Sh-1=N\—XTHD, i

FELSD =/+ f=. LYK/ =7 - /37') DY TSAFI—oN)RIEREEDEEN LY KD EE
FEE — E"“-H%)T EENE W, TLUTAF, 41V R, AV FRRIT, TSDNEE, BU ﬁi%'IfJ‘ztEL,
ERWmEHAKREL. /\4’77}")7‘-473%1%732%& Eﬁﬁmﬁﬂjrﬁ’v‘->~>w11z—¥#’3|3|’&i§§?§'%>0
FRZEOEZEFE Y A AR A KEIC Eéf:\ws RHHNGHRINSEREDF Y R THD, &
REE —/+ D EIF. 2024 EXHIZEONEREERBNRAETNE L EMAELST, Tal—a VRS
= = :éjé&éﬁﬁﬁﬁﬁgﬁéﬁbfb\éo BAVILERBERLERDSFUADHT, FLAUTAZTITA4T
d:~ LR s, o
KELEE FISORDDMADKEAR SN LA, 2HMGT 7 UEAVALNRIEBRBREICRZ S, 7LV
E T =/+ TAE. TARNIVCTCOHFRETIHIBEFTOREEZHVEEZTHEY ., BEDR b—1)
—H, ERAEEICLRELEX vy a0 — 2 #BETETAMMEEIFLTLS,
RE A A— SREEE. BHIZCCCOU I Y ALBEDBEBRMITEIT AV DT I FRBLIZCEEEEZS
LRI = g‘;‘i‘é%ﬁﬁ)é%7lo?4(i, T7 oA A ANXDBERIEEEFIEBOEMOTRESEN S, BELR
LT3,
hRZEEECFHEY AR EFTEZHT, ECBOFLIFHA ZILNERTISEINTWS I EMD, T
oW E _ AL—YarvOBKkEEES=, LML, FEEKROLELHY, RBELIZE SISEXROEEELTL
- S, HEIF. A I LEFRLOD, BRHNOPREEEOEF I OVWTIIPIZMIFT 5. BRE
iR EEICOWTIE (AT DMBAFEIELENSE, PIISEVRAEL TS,
Hm B iR BWELZ/N)2I—ay, BEAKI7 U A4 )R, dREEEMNEY EFOEED DRI G,
BE Bk =/+ BREBERBICE—ENREMENAHLEEATN D, LHL. BIFTHLRABOLERIEL. £V %
—DEAND FERMERIFLTNS,
B /A A — BELAEIR FOLR~DBATIE, 2024FDNAA—)LFEDERF T T A MMZE2>T &Y
LR - fg@%gtg%rf%’)o Lf=M2T., BEBLALYDEEODHRMEEZAEL., EETEIEN
BOTEETHD.,
mEEE = PEEEISOVNTIE. TORNEAREAOARMICHH THI LT D40, PERBORMEKL
- BAEDBMBAL VRAIZDNTIES| EHmERSTAIICEHET 5,
FEEES RILERRTLY FEEBILSEDAEEMEIEH DD, N—FALUO—EBIZDNTIHEELALHEEE
Nn—FaLy =+ LTWB, NAA—LREIZDVNTIEREDFEEENS V=0, FE LTS, N(L—LREDFT
o— 1T, BAMAT v —EHOBME. VRV ETDICHETES. V4 UT4HRITTET 5.
R LT EHICIE, TEBELFRBOERYL (LI >TLFELER) T, FABAEFT LTS o, LT
Mo =/[+ V UBEFRSTAIOESVIETFLTLS, LML, Fr)—DBAEAEL., TJ7U4AV4IL
AARIFLEFHEYOEAERFT B EITELYIEEL,
EF T PRAERIFEHEEZETRLLT2AEENH DL, @EE. 0T, TLY FOBEEZETHS85~
T ORI/ NUIVISREBESD S, REEEERADEM, RRHE. KEDELEER DL, 20245 (<
[FHAEAFRMIC LR T 2 aEEIXIEVNTHAS, £ITDOWTIE, FRBOFITIFICERZL =154,
HMISXIA VR $7=1Y 2,000 KL ETEONIERTEERTINS,
FMSEEOXREDA 7 LESPO, FRBOISSLEIF| LIFICEKALSaREMELAH I EDRAIE. &
ER-AE ﬂﬂﬂ'}l_ RKILERLLEIF2REEMENH D, EURIUSDD6S, BEDE—45y F&1.09I2EFE|IETFIFf=
. LAL. FRBOFIFIFIF2024FEXETHORFILRETELTL S,
M 7L -2 2023$10HI,€?' 2— uA—xmxﬁax/ ;7-9“5 SR, zt L, BEDBRI-HIT
Ly zk* xﬁfz/_/mmsow#ﬁgﬁg 7/ oa 55%?75;? SE SLSE
S e R R B R U B R S 59952157808,
FHF4T fi3r ROF4T
7 —BBERAUR—5 T4 TER, MARSET ST

MAMST v T L—F



In an increasingly complex and changing world, investors have expressed a critical need to better BERTINO Claudia, Head of
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Asset-backed securities. These are financial securities such as bonds, which are collateralised by a pool of assets, possibly including loans, leases, credit card debt,
royalties or receivables. : Agency MBS are created by one of three agencies: Government National Mortgage Association, Federal National
Mortgage and Federal Home Loan Mortgage Corp. Securities issued by any of these three agencies are referred to as agency MBS. Beta: Beta is a risk measure related to
market volatility, with 1 being equal to market volatility and less than 1 being less volatile than the market. : The difference between the nominal yield on a
fixed-rate investment and the real yield on an inflation-linked investment of similar maturity and credit quality. Carry is the return of holding a bond to maturity by earning
yield versus holding cash. Core + is synonymous with ‘growth and income’ in the stock market and is associated with a low-to-moderate risk profile. Core strategy is synonymous
with ‘income’ in the stock market. The degree of association between two or more variables; in finance, it is the degree to which assets or asset class prices have
moved in relation to each other. Correlation is expressed by a correlation coefficient that ranges from -1 (always move in opposite direction) through 0 (absolutely independent) to
1 (always move in the same direction). Credit spread: The differential between the yield on a credit bond and the Treasury yield. The option-adjusted spread is a measure of the
spread adjusted to take into consideration the possible embedded options. : USD — US dollar, BRL — Brazilian real, JPY — Japanese yen, GBP — British
pound sterling, EUR — Euro, CAD — Canadian dollar, SEK — Swedish krona, NOK — Norwegian krone, CHF — Swiss Franc, NZD — New Zealand dollar, AUD — Australian dollar,
CNY — Chinese Renminbi, CLP — Chilean Peso, MXN — Mexican Peso, INR — Indian Rupee, IDR — Indonesian Rupiah, RUB — Russian Ruble, ZAR — South African Rand, TRY —

Turkish lira, KRW — South Korean Won, THB — Thai Baht, HUF — Hungarian Forint. : A steepening yield curve may be a result of long-term interest rates rising
more than short-term interest rates or short-term rates dropping more than long-term rates. a change in the curve due to short-term rates falling faster than the
long-term rates. This leads to a higher spread between the short and long term rates. : When long-term interest rates drop below short-term rates, indicating that
investors are moving money away from short-term bonds. companies are companies whose profit and stock prices are highly

correlated with economic fluctuations. Defensive stocks, on the contrary, are less correlated to economic cycles. MSCI GICS cyclical sectors are: consumer discretionary,
financial, real estate, industrials, information technology and materials. Defensive sectors are: consumer staples, energy, healthcare, telecommunications services and utilities.
: A measure of the sensitivity of the price (the value of principal) of a fixed income investment to a change in interest rates, expressed as a number of years. High growth
stocks: A high growth stock is anticipated to grow at a rate significantly above the average growth for the market. Liquidity: The capacity to buy or sell assets quickly enough to
prevent or minimise a loss. P/E ratio: The price-to-earnings ratio (P/E ratio) is the ratio for valuing a company that measures its current share price relative to its per-share
earnings (EPS). It is a measure that compares a bank’s interest income from lending with its interest expense on its liabilities (such as bank deposits),
expressed as a percentage of its assets. ) is a type of monetary policy used by central banks to stimulate the economy by buying financial assets
from commercial banks and other financial institutions. : This means to capture the performance of quality growth stocks by identifying stocks with: 1) A high
return on equity (ROE); 2) Stable year-over-year earnings growth; and 3) Low financial leverage. The opposite of QE, QT is a contractionary
monetary policy aimed to decrease the liquidity in the economy. It simply means that a CB reduces the pace of reinvestment of proceeds from maturing government bonds. It also
means that the CB may increase interest rates as a tool to curb money supply. Residential mortgage-backed securities (RMBS) are a debt-based security backed by the
interest paid on loans for residences. The risk is mitigated by pooling many such loans to minimise the risk of an individual default. A measure of variability
(risk) above and below an average rate. A higher standard deviation suggests more variability over the period. A Treasury Inflation-Protected Security is a Treasury bond
that is indexed to an inflationary gauge to protect investors from a decline in the purchasing power of their money. : This refers to purchasing stocks at relatively low
prices, as indicated by low price-to-earnings, price-to-book and price-to-sales ratios, and high dividend yields. Sectors with a dominance of value style: energy, financials,
telecom, utilities, real estate. : A statistical measure of the dispersion of returns for a given security or market index. Usually, the higher the volatility, the riskier the
security/market. YCC involves targeting a longer-term interest rate by a CB, then buying or selling as many bonds as necessary to hit that rate target.

The MSCI information may only be used for your internal use, may not be reproduced or disseminated in any form and may not be used as a basis for or a component of any
financial instruments or products or indices. None of the MSCI information is intended to constitute investment advice or a recommendation to make (or refrain from making) any
kind of investment decision and may not be relied on as such. Historical data and analysis should not be taken as an indication or guarantee of any future performance analysis,
forecast or prediction. The MSCI information is provided on an “as is” basis and the user of this information assumes the entire risk of any use made of this information. MSCI,
each of its affiliates and each other person involved in or related to compiling, computing or creating any MSCI information (collectively, the “MSCI Parties”) expressly disclaims
all warranties (including, without limitation, any warranty of originality, accuracy, completeness, timeliness, non-infringement, merchantability and fitness for a particular purpose)
with respect to this information. Without limiting any of the foregoing, in no event shall any MSCI Party have any liability for any direct, indirect, special, incidental, punitive,
consequential (including, without limitation, lost profits) or any other damages. (www.mscibarra.com). The Global Industry Classification Standard (GICS) SM was developed by
and is the exclusive property and a service mark of Standard & Poor's and MSCI. Neither Standard & Poor's, MSCI nor any other party involved in making or compiling any GICS
classifications makes any express or implied warranties or representations with respect to such standard or classification (or the results to be obtained by the use thereof), and all
such parties hereby expressly disclaim all warranties of originality, accuracy, completeness, merchantability or fitness for a particular purpose with respect to any of such
standard or classification. Without limiting any of the forgoing, in no event shall Standard & Poor's, MSCI, any of their affiliates or any third party involved in making or compiling
any GICS classification have any liability for any direct, indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of the possibility of
such damages. This document is solely for informational purposes. This document does not constitute an offer to sell, a solicitation of an offer to buy, or a recommendation of any
security or any other product or service. Any securities, products, or services referenced may not be registered for sale with the relevant authority in your jurisdiction and may not
be regulated or supervised by any governmental or similar authority in your jurisdiction. Any information contained in this document may only be used for your internal use, may
not be reproduced or redisseminated in any form and may not be used as a basis for or a component of any financial instruments or products or indices. Furthermore, nothing in
this document is intended to provide tax, legal, or investment advice. Unless otherwise stated, all information contained in this document is from Amundi Asset Management
S.AS. and is as of 25 October 2023. Diversification does not guarantee a profit or protect against a loss. This document is provided on an “as is” basis and the user of this
information assumes the entire risk of any use made of this information. Historical data and analysis should not be taken as an indication or guarantee of any future performance
analysis, forecast or prediction. The views expressed regarding market and economic trends are those of the author and not necessarily Amundi Asset Management S.A.S. and
are subject to change at any time based on market and other conditions, and there can be no assurance that countries, markets or sectors will perform as expected. These views
should not be relied upon as investment advice, a security recommendation, or as an indication of trading for any Amundi product. Investment involves risks, including market,
political, liquidity and currency risks. Furthermore, in no event shall Amundi have any liability for any direct, indirect, special, incidental, punitive, consequential (including, without
limitation, lost profits) or any other damages due to its use. : 25 October 2023.

Document issued by Amundi Asset Management, “société par actions simplifiée”- SAS with a capital of €1,143,615,555 - Portfolio manager regulated by the AMF under number
GP04000036 - Head office: 91-93 boulevard Pasteur, 75015 Paris - France - 437 574 452 RCS Paris - www.amundi.com.
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