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쫆잖�핞욚쁢킪핳헒줆몮맫
��핞풂푷칺짝믾�믖픃칾펓헒줆많펞멚솓헞헏헣쫂헪뫃픒졷헏픊옪삲 - 3

CROSS ASSET �핞헒얃
!10

힎헣헏읺큲�쁢얺킪팒샎�옇픦푾�않핂빦헒햏헒뫊섢쭖펂컪�핞핞픦엖핂섢졂픊옪쫃뮎삲��
핂퐎솧킪펞핆엖핂켦픎핂졷픒힟훟킪�몮핖삲����믊픦짆묻핆엖핂켦쿦�슲픎푾엲읊핞팒뺂몮핖픊젾
�
핂쁢�뭚쿦핃윮캏킇뫊훊킫킪핳픦�앋픒퓮짪몮핖삲��푾읺쁢짆묻핆엖핂켦픦캏킇켆많숢쇮멑	슪않핆�
핆엖핂켦픎몮헞픒힎빪멑픊옪쫂핒
픊옪헒잫힎잚펾훎픦줊많졷쿦�읊틺캏멑픊옪쫂몮핖픊젾
�
펾훎뫊퓮엋훟팧픎픒훟팧픎슲핂잲헏멺힎읊퓮힎멑픊옪캫맏삲��짆묻훟맒컮먾픦핒짣
�핂�읺팒픦�
캖헣쭎묺컿
�쯚않힖픦샎�옇컮먾퐎섢쭖펂컪헣�퐎뫎엶쇪칺팖솒쭎맏쇦몮핖삲��
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�몋헪컿핳윮펞샎믎옪쩚팣짣맣솒	뫃믗�
짝쿦푢픦�졂
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콚힒몮칺�짪캫픒�핞믖픒혾삺믾많섢푿펂엲풚힖많쁳컿핂많핳뽠픎믾펓슲핆헎슿믗픦칺��
짪믾펓뫊�):펞핖쁢믾펓슲펞멚컪섢푿믆얺삲��
�—훊킫픦몋푾
�푾읺쁢�핞핞많�읺읊졶캗졂컪킮훟몮잲푾컮쪒헏핆힎켦픒퓮힎퍊삲몮짍몮�
핖삲��짆묻뫊퓮엋픦믾펓핂핃�칾�쁢팓쇦몮핖쁢킲헪픦몋헪캏픒퐒헒멚짦폏몮핖힎팘픊젾
�
푾읺쁢믾펓핂핃�칾�픦쿦헣몋옪펞헟펂슲펖삲몮짍몮핖삲��싾않컪
�푾읺쁢믾펓핂핃픦�졂펞�
샎컪잲푾킮훟힎켦픒퓮힎삲��핂멑핂짢옪푾읺픦�큲읊�읺
�많�헏�졂짝핂핃짾샇픒��
훊훊펞멚쫂캏쁢홓졷슿펞숞쁢핂퓮핂삲��힎펻헏픊옪쁢
�짆묻핂퓮엋쫂삲컿뫊많빦픒멑핂젾
�푾읺쁢핂헪�
훟묻펞샎컪훟잋헏힎켦픒�몮훟묻픦헪옪�옪빦헣�픦쪎�뫊훊�쭎줆뫊뫎엶펺훊킪몮핖삲�
�—킮묻킪핳�컿핳�졶젦�핂몋짆멚맪컮쇦펖힎잚
�핆엖핂켦핂뫊솒멚뽠믾쌚줆펞컮쪒헏핂펂퍊�
푢컿핂홂핺삲��샎�옇컮먾뫎엶쪎솧컿핂팚펞콞캏픒훒쿦솒핖쁢쯚않힖픒헪푆졂핆엖핂켦픦�
뫟쩢퓒앋픎팒힏킪핟쇦힎팘팦삲��믆멾뫊
�킮묻	�엖슿
�훟팧픎슲픎밂�헏멺힎읊퓮힎몮�
핖삲��몋킪�뭚픎�읺퐎쨆윦펞핂켦핂않쁢�졂펞컪믾읊헪뫃삲��
�푾읺쁢빶짆픦풞핞핺�
쿦�묻	쯚않힖
�젣킪�
픒컮힎잚
�킮묻�'9펞샎컪쁢킮훟힎켦핂삲��싾않컪
��핞핞쁢풞핞핺�
많멷뫊쿦�뫊뫎엶쇪읺켆켦킪빦읺폲픦폏픒훊킪퍊멑핂삲��킮묻훊킫픎멺혾믾샎믾펓핂핃뫊�
컮쪒헏픊옪잲엳헏핆쨆윦펞핂켦픒많힒핺쇪몋픒헪뫃몮핖삲��훟묻샇묻픎�옪빦줂뫎푷헣�픒�
몒콛�묺몮핖몮핂쁢삶믾헏픊옪퍋켆핆몋헪헒잫픒컿킪�몮핖힎잚
�훟묻픎헣�픒몋믾쭎퍟헏픊옪�
헒몮핖쁢콚쿦픦묻많훟픦빦핂삲�

픦몋헪몋픎훟팧픎슲핂핆엖핂켦픒�헪믾퓒펊잖빦잜픎몮�픒몋헪펞많멑핆힎펞픦힣핂�
힎펂힖많쁳컿핂�젾
�짆묻뫊퓮엋픦핆엖핂켦솧핆핂캏핂킪믾펞섢푿믆얺삲��힎잚
�쭒졓칺킲픎�
훟팧픎슲핂몋헪펞쯚엖핂�읊짭픒멑핂몮
�핂쁢�엖싵뫊훊킫펞컪쫂삲�퍋홓졷펞폏픒훒멑핂않쁢헞핂삲��
푾읺쁢힎믖핂�뭚뫊몮푾얗�엖싵픒킪�퍊쁢킪믾않몮캫맏힎잚
�킲줊핞칾	풞핞핺
�믖
뫊뫎엶컪쁢�
�핞쭒칾픦헟믊짷킫픒퓮힎퍊멑핂삲��싾않컪
�헒짦헏핆�잖쁢몋믾켆펞컪쫂읊헪뫃쿦핖몮솧킪펞�
핆엖핂켦픒맞팖펺쿦핃컿픒헪뫃쁢쭒퍊읊졶캗퍊멑핂삲�

핂헪잲엳솒많섢뽠팒힒�뭚쿦핃윮

헒짦헏핆읺큲�쭒퓒믾
읺큲�폲  읺큲�폶

몋헪컿핳윮숢퐎잲헏핆훟팧픎슲핂�쿦푢
�믾펓핂핃
�킪핳쪎솧컿펞폏픒훒�쿦핖픊즎옪퓒핞칾펞킮훟힎켦픒�퓮힎멑�
핂헒삺샎찒픦쪎
� ��퓮엋훟팧픎픦밂�칺핂�픦�쿦펞컪솒퓮옪�뭚쿦핃윮몯컮펞�컮쪒헏핆믾많홂핺�
��젎팮켙펞컪짆묻슎엖핂켦펞믛헣헏�힎켦�
� ��훟묻훊킫펞헒쿮헏픊옪훟잋헏힎켦�
���엖싵�):펞킮훟힎켦
�힎퓮힎
헒짦헏핆읺큲�쭒퓒믾쁢많핳�믊픦믎옪쩚��핞퓒풞픦헣컿헏뫎헞펞컪헒�헏핆읺큲��많핂삲�

CIO 멺

Vincent MORTIER,
Group Chief Investment O!cer

Matteo GERMANO,
Deputy Group Chief Investment 
O!ce



쫆잖�핞욚쁢킪핳헒줆몮맫
��핞풂푷칺짝믾�믖픃칾펓헒줆많펞멚솓헞헏헣쫂헪뫃픒졷헏픊옪삲4 -

CROSS ASSET �핞헒얃
!10

핆엖핂켦픦힒�	�옪빦
�핂헒펞쁢�짢앚힏멑�핂헪쁢�몶�먾읺AMUNDI INSTITUTE

�옪빦짾몋���옪빦��쁢믎옪쩚몋헪펞�삲앎�멷픒퓮짪삲���캫칾얗픎칺캏퓮앦많펔쁢����펻컿핳픒픊젾
�
쿦푢펻컿핳핂뫃믗헪퍋픒팣솒몮풞핞핺많멷핂앋믾쌚줆펞핆엖핂켦픎�멚앋삲��믆얺빦
�쫃켆많�
쫆멷헏픊옪킪핟쇦졂컪쿦푢맪컮
�풞핞핺많멷짦슿
�뫃믗잫앎픦짆멾짝힎콛
�뽆솧엳쭎혿슿픦졶슮푢핆슲핂�
멾쇦몮펺헒퐒헏핆�헣�
�핺헣헣�짝먾킪멂헒컿헣�뫊재줊읺졂컪핆엖핂켦픦믇헏핆뮎픒�
�짪킪�삲��컿핳짝쿦푢펞샎짷읺큲�읊훒핂쁢섾펞헏킪펞뫊헏픊옪킪쇦펖섦헒옎많펔섦믎옪쩚헣��
샎픟픎몋헪많핺맪쇪펞빦�빪뫃믗잫헪퍋펞컪찒옽쇪쭖뮮픒짷힎쁢섾펞쁢킲삲�
핺펞컪푷펻���쩖ퟆ옪캏킇섦멑픎콚찒핺핆엖핂켦핂펖픊젾
�핂쁢쿦푢�뫃믗쭖뮮쌚줆핂펖삲��뫎샎핺헣헏�
짝�헏몋믾쭎퍟�펞썮짩혆컪쿦푢쁢맣엳멚쫃쇦펖삲��핂솧컿짝콚찒픦헪퍋픊옪핆펃뿚얺핖섦쿦푢쁢�
뫃믗잫핂큖많섢푿�폖섦핺�픊옪믇헏픊옪톮옆픊젾
�핂쁢핺많멷픦믗멷캏킇픒퓮짪삲��뫃믗잫앎픎�
힎콛헏픊옪퓮힎쇦펖픊젾
��믊펞컪퍊퐒쇦몮핖삲��힎잚
�핆엖핂켦믗캏킇픎핺펞픦컪잚멺핆쇦힎쁢�
팘팦삲�������뼒섾짇픦뫟쩢퓒멚칾쇦쁢솧팖펞퓒믾핂헒쿦훎픊옪퓮힎쇦펖섦퓮많퐎풞핞핺많멷픎�����뼒�
믎옪쩚몋믾쫃핂�엳픒짩믾킪핟쌚펞섢뽠팒혚삲��믆멾뫊
�킫욚핆엖핂켦핂킪핟쇦펖픊젾
�킫욚핂콚찒�
짢묺삖펞컪�삲앎찒훟픒�힎몮핖쁢삲쿦픦킮묻슲펞폏픒훊펖삲��믆삲픚픦삶몒옪몋믾쫃핂힒�쇶펞�
싾않컪찒큲	푷펻
�핆엖핂켦핂킲쇦펖픊젾
�핂쁢몮�솒많뽠몮뫟쩢퓒멚폏픒훊쁢�펂핆엖핂켦픒�
짎펂폺옆픊젾
�뽆솧킪핳핂섢푿�핂쭒퍊펞컪핆엖핂켦픦���헏뫊픦짪캫펞샎푾엲읊뺁멚쇦펖삲�
짆묻뫊퓮엋핆엖핂켦풞핆픦쭒��짆묻펞컪쁢뽆솧킪핳쭖뮮핂핆엖핂켦헒잫펞컪킺헏푢핆픊옪퓮힎쇦몮�
핖삲��뽆솧엳픦몋헪솧�많퓶앋픊옪쪎캏픎�	퐒헏�헣�펞컪밂�헏�헣�픊옪
�헣�헒펞컪�
믆뺂푷혾헣픒쫃핯멚잚슲몮핖삲��핒믖캏킇픎�믾펞쁢헎쿧엶핊핞읺펞힟훟쇦펂핖펖힎잚
�힎믖픎짆묻몋헪�
헒짦픊옪칾쇦몮핖삲���핆엖핂켦픎컪찒큲퐎�펂핆엖핂켦펞컪뫟쩢퓒멚빦�빦몮핖픊젾
�핂얺읺큲�쁢�
헞�몮�쇦몮핖삲��핂헪헣�푾컮쿪퓒쁢핒믖캏킇픒킮콛멚팖헣킪�몮뽆솧킪핳픦뮮픒삲킪재�쁢�
멑핂삲��퓮옪�뭚펞컪쁢핆엖핂켦핂�믾펞쁢퓮엋힎펻픦짆묻쫂삲쁞읾몋믾쫃픊옪핆쿦푢맣켆많팒삖않�
뫃믗헪퍋픊옪핆핺�졂펞픦멺핆쇦펖삲��힎잚
�핂헪쁢핆엖핂켦픦킺솧핆픎펞뻖힎많멷핂삲��푾읺쁢�
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After 1984, the current hiking cycle seems to be the steepest

Economic environment would lead earnings revisions
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Source: Amundi Institute, on 30 September 2022. BCB =  Banco Central do Brasil. Charts show headline inflation, year-on-year 
growth (at quarterly frequency). LHS = forecasts start from Q3 2022, RHS = forecasts start from 30 September 2022.
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Months from first rate hike
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CGB = 훟묻묻�, EM = 킮묻�킪핳, PBoC = 훟묻핆짊픎, FX = 푆, IG = �핞슿믗, HY = 핂핊슪, CB = 훟팧픎, BTP = 핂�읺팒�묻�, EMBI = 킮묻��뭚힎쿦, QT = 퍟헏밂�.
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믾읊�몮핖삲��읺켆켦읺큲�쁢���뼒줊쫂삲쁢��
뼒줊펞섢푿쭎헣헏픊옪폏픒훒쿦솒핖픊젾
�핂얺�

칺킲핂푾읺픦멺읊슅짩�삲�� 핂퐎쁢쪒솒옪
�
푾읺쁢솓핊묻�	#VOE
펞 샎찒펺핂�읺팒묻�
	#51
펞몋짆멚멂컲헏핆믾홂픦멺힎읊퓮힎젾
�
핂얺멺힎쁢퓮엋훟팧픎픦믗뫊쫂쿦삶픦�
많푷짝캖옪풂헣쭎많믾홂픦핺헣짝맪몋옪펞컪�
뻖줂뫊솒멚핂�힎쁢팘픒멑핂않쁢푾읺픦멺펞�
픦슅짩�쇪삲��힎잚
�푾읺쁢핂퐎뫎엶쇪캏헒맪읊�
졶삖�잏몮핖삲��푾읺쁢퓒핞칾펞핊짦헏픊옪�
팣짣핂핖삲쁢칺킲픒핆힎몮핖쁢짦졂펞
�짆묻�엖싵�
*(많찒묞헏칺헣핂빹삲몮짍몮핖픊젾
�핂쁢맣엳믾펓�
섢젦�	뽠픎핂핞쫂캏짾퓶
�엖쩒읺힎팖헣
�맣엳�
핺줂헪
뫊찒푷캏킇펞솒쭖묺몮멺혾쿦핃잖힒�
쌚줆핂삲��짦졂펞
�퓮엋픦�엖싵픦몋푾
�푾읺쁢샎�찒푷�
캏킇뫊핂멑핂헎슿믗칺�짪믾펓픦핺줂헪펞�
짆�쁢폏펞샎컪졶삖�잏몮핖삲��):픦몋푾
�
핂홓졷핂뫊핗헏핆밂�픦읺큲�펞많핳�멚뽆�쇪�
쭒퍊않몮캫맏쇦믾쌚줆펞푾읺쁢킮훟힎켦픒�
퓮힎삲��
'9픦몋푾
�푾읺쁢�1-/뫊�)6'펞샎찒�#3-펞샎컪쁢�
�믊픦많헖캏핂펞섢핂캏믛헣헏힎켦핂�
팒삖삲��쯚않힖샎�옇컮먾짝믆멾컮�픦푢멂픎�
#3-�쪎솧컿픒흫많킪�쿦솒핖삲��핂퐎섢쭖펂컪
�
솧퓮엋�쁢삲쿦픦쭎헣헏쁂큲읒픒짦폏졂컪�
캏샇뫊핳쇪쨆윦펞핂켦쿦훎펞솒삺멑픊옪쫂핂젾
�
핂펞싾않짦슿픦많쁳컿핂핂헪컲슫엳픒많힎쁢�
멑픊옪쫂핆삲��짦졂펞
�핆솒뻲킪팒픦핺헣캏맪컮뫊�
핆솒뻲킪팒훟팧픎픦믖읺핆캏칺핂�픎�*%3�$/)펞�
샎컪믛헣헏핆푢핆핂삲��믆푆펞솒
�컮힒묻픦몋푾
�
푾읺쁢펾훎뫊삲읆컮힒묻훟팧픎슲칺핂픦믾훎믖읺픦�
�핂퐎헞�묺�쇦몮핖쁢믎옪쩚몋믾숢많�	$"%
퐎�&63펞샎찒펺
�64%읊썮짩쁢킺헏푢핆픊옪�
핞읺핯몮핖삲��훟믾헏헒얃짝�핞팖헒�엖핂옪컪�
$)'�&63펞멂컲헏힎켦핂믾쌚줆펞푾읺쁢�&63��+1:
펞몋짆멚킮훟힎켦픒퓮힎삲��
읺큲�짝힣�
몋헪헏읺큲�쁢믾펓핂핃뫊핞칾많멷픊옪칾쇮쿦솒�
핖픊젾
�핂옪핆컪푾읺쁢�핞핞많훊킫��짝�):�킪핳펞�
샎컪�쭒힎읊퓮힎퍊삲몮짍몮핖삲��쏞
�
&63�64%펞샎쭎헣헏멺펞컪쿦핃픒��쿦핖쁢�
캫믖픃캏킪핳펞솒믾많핖삲몮캫맏쇪삲�

퓒핞칾펞샎펺헒킮훟�멺읊많힎졂컪푾읺쁢훊킫펞�샎찒펺몮슿믗픦�엖싵픒�컮힎잚
��줂쭖핂	쭎솒
�헒잫뫊믖픃혾멂픒졂짎멚�훊킪몮핖삲



쫆잖�핞욚쁢킪핳헒줆몮맫
��핞풂푷칺짝믾�믖픃칾펓헒줆많펞멚솓헞헏헣쫂헪뫃픒졷헏픊옪삲6 -

CROSS ASSET �핞헒얃
!10

묻�펞짊�힎켦픒�몮
�엖싵펞컪쁢읺핂뺆킿읺큲�펞퓮뼞멑
뽠픎 핆엖핂켦픎 컮힒묻 헒�펞 멆�컪 잲헏�졶젦�픦솧혾읊잚슲펂뺂몮핖픊젾
�핂쁢핂헒펞�폖캏섦멑쫂삲섢뽠픎헣�믖읺핆캏픒많멷펞�짦폏솒옫킪핳픒핂븚몮핖삲��핆엖핂켦핂헎멚�앋힎팘먾빦쏞쁢퓮옪�뭚펞컪많짪캫힎�팘쁢삲	푾읺픦훟킺킪빦읺폲펞컪쁢캏헣몮핖힎팘픚
졂펾훎뫊퓮엋훟팧픎픎쫂삲핳믾헏핆믾맒솧팖펞�뽠픎헣�믖읺읊퓮힎멑픊옪쫂핆삲��핂펞싾않컪
�믾펓픦샎�찒푷픎캏킇쿦핖삲��쏞
�픎핂믾펓펞�샎�픒힎팘몮칺�짪킪핳픦핟솧솒훟삶쇦쁢�캏핂짪캫쿦솒핖삲��핂쁢헎슿믗픦믾펓슲펞�짪캫쿦핖픊젾
��핞핞쁢핂얺캏핂짪캫쿦�핖픚펞퓮뼞퍊삲��싾않컪
� 푾읺쁢퓒핞칾뫊�퓮솧컿읺큲�펞킮훟힎켦픒퓮힎졂컪헒짦헏픊옪�퓮펾헟믊짷킫픊옪몮슿믗�뭚픒컮삲��쏞�푾읺쁢 킮묻 몋킪 �뭚펞컪 컮쪒헏 믾읊��몮핖삲�
믎옪쩚짝퓮엋�뭚(fixed income)

푾읺쁢 잲헏핆 훟팧픎뫊 몋헪컿핳 퍋켆않쁢��뭚쿦핃윮펞샎캏짦쇪팣짣픒핆힎몮핖픊젾
�핂옪�핆컪푾읺쁢팯쯚�헒얃헏핆헟믊짷킫픒퓮힎삲��슎엖핂켦펞 샎컪쁢 몋짆멚 킮훟 힎켦픒��젾
�핂쁢훊옪짆묻뫊퓮엋킺묻픦묻�읊�컪�핂욶펂힒삲��힎잚
�훟묻묻�펞쁢믛헣헏힎켦
��믊픦�믗멷풎힏핒픒쫂핆폏묻묻�펞쁢훟잋헏힎켦핂삲��몯컮헒짦펞멆�몋몒�켆읊퓮힎쁢헟믊짷킫픒��푾읺쁢퓮옪�뭚훊쪎묻묻�큲엖슪픦팖헣�펺쭎읊많몮핖픊젾
�짝헣�헏읺큲�솒�졶삖�잏몮 핖삲�� 푾읺쁢 짆묻뫊 퓮옪�뭚픦�핆엖핂켦쯚엖핂�핂쯞펞샎몋짆멚멂컲헏핆�힎켦픒�삲�� �엖싵픦몋푾
� 믾펓슲핂맣엳�핺줂헪퐎�헏쇪믖픒�섾짇펞컪쩥펂빦몮�핖삲��힎잚
�찒푷캏킇뫊콚찒숢
�푾�않핂빦쭒햏뫊�뫎엶쇪쭖킲컿짝퓮엋훟팧픎픦잲헏멺힎쁢�쪎솧컿픒퓮짪쿦핖삲��펺믾펞컪잖힎잗푢핆픎�):픦핞믖혾삺찒푷뫊헎슿믗칺�펞폏픒훒쿦�핖삲��싾않컪
�푾읺쁢�줂쭖핂	쭎솒퓶
뫊핮핺헏핆�묺혾혾헣펞훊킪몮핖픊젾
�핺줂헪팓픦힣읊�졶삖�잏몮핖삲��쏞
�푾읺쁢�*(�짝픎
�핞솧�
�펞뻖힎쭎줆픦�읺칺�읊컮삲�

짆묻�뭚(fixed income)

킪핳핂믖읺핆캏픒섢폲앪믾맒솧팖퓮힎쿦핖삲쁢�칺킲펞섢푿푾엲멚쇦펖믾쌚줆펞핆엖핂켦큲�읺쁢�몒콛졶젦�픒짩몮핖삲��샇펾멚솒
�핆엖핂켦뫊�잲헏핆펾훎픦뺂얺쯚많졶젦�픒짩픊졂컪��풢��핂옪�뭚쿦핃윮픎캏킇삲��핂옪핆컪
�푾읺많�슎엖핂켦펞샎헒쿮헏핂몮훟잋펞많밚풂멺읊�퓮힎펞솒쭖묺몮
�푾읺쁢핂헪�뭚쿦핃윮캏킇뫊�뫎엶펺믛헣헏핆짢핂펂큲읊많힒삲��졓졷�뭚쿦핃윮픦�캏킇풎힏핒솒킲힖�뭚쿦핃윮펞컪짦폏쇦몮핖픊젾
�핂옪핆컪푾읺쁢잲엳헏핆힒핓핆읊�믾�퓒짆묻줊많펾솧묻�	5*14
읊졶삖�잏몮핖삲��푾읺쁢�*(�큲엖슪많핳믾헏핆뮮쫂삲몋짆멚뽠삲쁢�칺킲픒핆힎삲��핂쁢퓮솧컿읺큲�픦핊쭎
�빼픎��읺펞컪많멷핺혾헣핂빦�빮쿦핖픚픒픦짆삲��싾않컪
�푾읺쁢헒짦헏픊옪킮훟힎켦픒�힎잚�찒뫎헏핆멺힎쁢팒삖젾
�뽠픎�읺읊컮삲��핂퐎�섢쭖펂컪
�퓮솧컿�헏잋믖픒퓒칺�킪핳펞픦홂몮�핖쁢 믾펓슲픎 샎� 찒푷픦 캏킇펞 싾않 팣짣픒�샇졂쿦솒핖삲��흫뭚쇪�엖싵픦몋푾
�푾읺쁢�쨆윦펞핂켦픊옪핆뫃뫃믾뫎짪픦쭎솧칾헎샇흫뭚	BHFODZ�.#4
펞컪힎켦픒팯쯚멚뫎읺몮핖삲��
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GFI= 믎옪쩚�뭚(global fixed income), GEM/EM FX = 믎옪쩚킮묻푆
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After 1984, the current hiking cycle seems to be the steepest

Economic environment would lead earnings revisions
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Source: Amundi Institute, on 30 September 2022. BCB =  Banco Central do Brasil. Charts show headline inflation, year-on-year 
growth (at quarterly frequency). LHS = forecasts start from Q3 2022, RHS = forecasts start from 30 September 2022.
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핺픦믖읺핆캏칺핂�픎 1984뼒핂옪많핳믗멷멑픊옪쫂핆삲.
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쇪삲�
�칾�펞 싾읂졂
� 헒�헏픊옪쁢 핂얺 혾�슲옪�
핆컪�샎����잚맪픦캖옪풂핊핞읺많멂컲짝�
컪찒큲쭎줆펞컪��쇮쿦핖픊젾
�����뼒밚힎�(%1
읊�����������많멺핆쿦핖삲��믾뫎엶콞킲픒�
폖짷픊옪턶퍋��������펃삺얺많헖맞쇮쿦핖삲��	
핂쩖핓쩣펞쇪삲읆졶슮혾�슲픒몋푾펞쁢�
뫎엶쇪�헖맞믖팯픎��
���펃��
���펃삺얺옪흫많


�콚켆헪팖���뫃샇뫊짊훊샇칺핂픦�찒푷
뫃샇뫊짊훊샇칺핂픦�픎힎믖밚힎믾헒픒�
많콛킪�쁢킺헏헪팖핂펖섦�콚켆팒핂싢펂읊�
�졂컪잚 많쁳삲�� 줊옮 �콚켆쁢 삲쿦픦�
짆묻핆슲핂짦샎섦멑픎칺킲핂삲��짆묻핆픦삶����
잚핂�콚켆펞�컿짦졂펞
�헖짦핂캏픦짆묻핆슲픎�
쫂혾믖핂빦헎�콚믾쿮뫊믆읾핆않펞샎�핞읊�
컮삲�
짆묻샇묻핂򔪫헒얃픎�콚켆퐎�콚먾앦킪핳펞�
훟헞픒숞쁢퓮엋핂컮�헟믊짷킫뫊캏짦쇪삲��펂썲�
졂펞컪쁢켆믖뫃헪	չ핆엖핂켦맞�쩣պ픦훊푢�
믖픃헏쿦삶
핂�콚켆읊샎�멑픊옪쫊쿦솒핖삲�
��콚믾쿮쭎줆펞푾컮쿪퓒읊숞쁢멑픒�컪�
짢핂슮헣쭎쁢힒헣믆읾칾펓헣�픒핂몮핖삲��
뫎엶쇪혾�슲픎뫃믗�졂픦혾멂픒헒킪�쁢멑픒�
졷헏픊옪몮핖픊젾
�핂쁢짊훊샇뽆컮펞컪헒헞픒�
빦�뺂몮 핖삲�� 샎쭎쭒픦 헒줆많슲픎 핂쩖 핓쩣픒�
�혾�슲핂�����뼒밚힎�콚훟잋픒삺컿믾펞쁢�
�쭒힎팘픒멑핂않몮짍몮핖삲��힎잚
�չ핆엖핂켦�

맞�쩣պ픎짆묻핂믆읾�몋쭒퍊펞컪읺섢킻픒핊쭎�
쇦�픒쿦핖멚잚슲멑핂쭒졓삲��믆읺몮
�훟맒컮먾�
쭖뫊졕맪풢픒빶멶숞힎팘픎킪헞펞픦펞컪�샇헏�
픦펞솒삺삲쁢칺킲픎�믾헣쭎픦헣�헏컿뫊쁢�
캏뫎펔핂쿦뼒솧팖팖펞핂퐎뫎엶쇪캖옪풂�
혾�슲핂�뫊쇮많쁳컿픒뽠핂몮핖삲�
핂쁢힎묺펞잲푾홙픎콚킫핂젾
�핂퐎맧픎킲푷헏핆�
헟믊짷킫펞삲읆묻많슲솒뫎킺픒많혆퍊멑핂젾
��
뫟쩢퓒�핞많핂욶펂혆퍊잚쁢�퓮엋핂졂짎멚�
�몮퍊칺옎핂삲��퓮엋핂컮��콚먾앦킪핳픦�
몋옪쁢�퓮엋헒�쿦훎픦컮헪헏핆핺헣헏혾�펞픦�
퓮푷멚쫂퐒쇮쿦핖삲��퓮엋핆슲픎핞킮슲픦졷읊�
삺컿펞핖펂컪캏캏엳솒짪퍊잚멑핂삲��핺픦�
펞뻖힎퓒믾쁢퓮엋힎펻펞컪뫃솧픦혾쇪솧픒멚�
쁢�잲헪많쇮쿦핖픊젾
�믆엕멚쇦펂퍊잚삲��핂쁢�
퓮엋픦몋햏엳뫊헒얃헏핞퓶컿펞뫎엶쇪칺팖핂삲�

2022-10-04 핟컿퐒욚

짆묻샇묻핂򔪫헒얃픎��콚켆펞훟헞픒숞쁢퓮엋핂�컮�헟믊짷킫뫊캏짦쇪삲

믎옪쩚�잖멺
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훟킺킪빦읺폲짝샎팖킪빦읺폲 (12։18맪풢믾맒)

풢쪒
푾읺쁢믾홂킪빦읺폲픦뺂푷뫊윮픒퓮힎삲��푾읺많팓읺큲�푢핆픦핊쭎쁢훟킺킪빦읺폲펞컪짪캫쿦핖힎잚킪핳펞픦많멷펞�퐒헒짦폏쇦힎팘팦픒쿦핖삲쁢칺킲펞퓮픦퍊멑핂삲��삲풂칺핂슪킪빦읺폲많킲쇦엲졂읺큲�푢핆슲픦멾핂푢멑핂삲��삲풂칺핂슪킪빦읺폲쁢펓칺핂슪킪빦읺폲펞픦짦샎픦푢핆슲	많큲많멷픦퐒짝�쏞쁢믎옪쩚�헣�픦쫃헏핆밂�슿픊옪핆�핆엖핂켦픦믗멷앋짝뫊콚많쇮쿦핖쁢믆폏슿
옪뮮픒핯팒훊몮핖삲�

삲풂칺핂슪킪빦읺폲
15%

훟킺킪빦읺폲
70%

펓칺핂슪킪빦읺폲
15%

킺맏믎옪쩚큺엊 큲�믆엖핂켦짪캫
�몋헪헏쭒픦�캏킇솧짦 찮읂멚해팒슪쁢핆엖핂켦
�큲�믆엖핂켦짪캫픦홓욚
쭒컫

  푾�않핂빦헒햏픦팓�샎
  펞뻖힎퓒믾짝�퓮엋픦킺맏읺켆켦

  �옪빦��픦핺퓮
❇⌾ 믾샎 핆엖핂켦픦 싢퍃�잏
� 훟팧픎픦�줂힖컪혾헣헣�
� �훟묻픦읺켆켦
�  믎옪쩚 몋믾숢
� 숞 쩖ퟆ 삶몒옪 핺맪쇦쁢�싢엖핂켦팣엳솧짦�
�   믎옪쩚믖픃퓒믾��줂퓒믾
�펺얺킮묻픦싢�솧짦
⌾  헣쭎픦몋믾칺핂�샎�헏핆핺헣헣�픦핂�킲��믖픃펃팣펞샎멾헣헏혾�
☘  믾헒혾�픦펾믾

쭒컫
  묞�캏�픦푾�않핂빦헒햏
  뽠픎펞뻖힎많멷픊옪핆�퓮엋펾펞컪킮왾솒��멷

  �옪빦��픦펢섾짇	�쪟

❇  2 024뼒밚힎 훟팧픎픦 줊많졷�옪�핆엖핂켦핂쫃뮎힎좉
❇  믎옪쩚�(%1�졓졷컿핳윮핂�핂쫂삲뽠팒힞
�믾펓핂핃펞샎폏핂퐒쇶
❇ �몋헪컿핳윮쭒��퓮옪�뭚�폏묻픦읺켆켦
�훟묻픦 짆힒 몋믾짦슿
� 믾샎 핂픦 짆묻�믾샎컿핳윮�	����뼒펞쁢핮핺컿핳윮쫂삲틺�빼픚

⌾ 훟팧픎픦쭒��밂�칺핂�픒몒콛	�쭒믾펞쁢�홓욚
힎잚찒숦믾헏멺힎읊򔪫쁢펾훎	'FE

�콚믖읺핆캏칺핂�픒핂쁢�폏묻훟팧픎	#P&

�믖읺읊핆캏몮�51*�솒핓�퓮엋훟팧픎	&$#

�퐒헏짢핂펂큲읊많힒�훟묻핆짊픎	1#P$

⌾�쭒쇪핺헣헣���폶멂핳헣�픦퓮엋펾
��������뼒헪헏핆헣�픦짆묻
☘  믾 쪎많 풞핞핺 칺핂�펞 힎핳픒 훊몮�큲�믆엖핂켦�핂읊많훟킪�

쭒컫
  푾�않핂빦헒햏핂홓헒쇦몮�헪핺많헞힒헏픊옪��쇶�
  얺킪팒쁢많큲뫃믗픒퓮힎몮
�풞핞핺킪핳핂�헣캏쇶

  �옪빦��많해팒슴
❇ �핆엖핂켦핂찮읂멚앋몮
�뫃믗쪟졷캏핂�퐒쇶
❇��읺켆켦뫃많칺않힎몮
�핆엖핂켦픎뫎읺많�쇦펂훟팧픎펞샎팣짣핂퐒쇶
� �쭖킲컿맞콚
�핗펺헏핆헎�
�묺잲엳캏킇픎믾펓�잖힒픦핮킫핂펔픊졂컪컮힒묻펞컪콚찒퐎�핞읊��힒킪�쿦핖픚
⌾ 핺헣뮪퓶핂헞힒헏픊옪쫃풞쇶
☘  믾쪎�헣�뫊펞뻖힎헒핂�푾컮쿪퓒많쇶

킪핳픦
�— 믖�
�64%�짝짆묻핺줂컿흫뭚컮멑
�— �콚쪎솧컿헒얃펞엖핂멑
�— 믖

킪핳픦
�— 읺큲�맞팖픦킲힖쿦핃컿픦앋핂폖캏쇶�
�— 짆묻핺줂컿흫뭚짝퓮옪�뭚뫊킮묻픦�쿦핃윮몯컮픦헪헏핆큲삫
�— 믖
�펾몒�뭚
�훊킫
�킲줊핞칾
�풞핞핺읊��핆엖핂켦힎
�— &.��삶믾헏픊옪킮훟힎켦
�핳믾헏핆�킲힖쿦핃짝컿핳큲�읺쁢폏픒짩힎팘픚

킪핳픦
�— 짆묻핺줂컿흫뭚몯컮픦쩮펂큲삫
�— 몋믾짊맞훊퐎많�훊핃큲혆옪퓒핞칾펞�샎컮멑
�— 핆엖핂켦힎옪컪줊많펾솧�뭚짝훊킫펞�샎컮

  힎헣헏칺팖   �옪빦19 뫎엶�  ▲ �몋믾쫃묺몒쏞쁢믖픃혾멂  � �몋헪엖힞쏞쁢믖픃엖힞
❇  믾샎컿핳윮뫊믾샎핆엖핂켦 🛑  짊맒짝뫃뫃�뭚짪핆픦힎믗쭖쁳	쭎솒
 ☘  칺헏쏞쁢믾뫎엶�
 ⌾ ��헣�짝핺헣헣�
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풢쪒
푾읺쁢읺큲�픦켆많힎묾펞샎믾홂픦윮픒퓮힎삲��졶슮�졂펞컪밂짎멚펾멾쇦펂읺큲�많캏킇몮핖픚핂짪멺쇪삲��몋헪헏�섢젦�픎믎옪쩚헏픊옪팓쇦몮핖삲	핂쁢훟킺킪빦읺폲펞컪짦폏쇦펂핖픚
��푾�않핂빦헒햏픦힒뫊헣뫊믆핮핺헏핆픦쁢킪빦읺폲읊�퍟�펂쁞짷픊옪솒�푾�멚잚슲쿦솒핖삲��푾읺쁢�옪빦뫎엶읺큲�	훟묻픦쫗쾒혾�
읊몋헪헏읺큲�픦핊쭎쭒픊옪맒훊삲�읺큲�쁢힣헒얃픦팓핂푷핂솒옫믆웇쇦펂핖픊젾
�핂얺믆웇쇪읺큲�슲픎칺핂펞쁢쭒졓뫎엶컿핂핖삲�

몋헪헏읺큲�
30%

믖픃헏읺큲�
30%

헣�헏�힎헣헏읺큲�
30%

�— 컫퓮�많큲많멷캏킇픦�멷
�믖픃혾멂픦�
밂�짝묺잲엳캏킲옪멺핆쇪�믎옪쩚읺켆켦�
�— 얺킪팒펞픦�많큲뫃믗픦�줂믾쁢�퓮엋펞컪�
믇킺펞뻖힎퓒믾읊퓮짪몮
��킺맏읺켆켦
	킮왾솒�멷
픊옪핂펂힞�
�— 얺킪팒몋헪픦쭣묂
�캏킇쇪펞뻖힎많멷
�
뫎읺쇦힎좉쁢핆엖핂켦�
�짝핂훊짊�
퓒믾펞컪믗쇪�솧퓮엋픦몋헪헏퓒믾�
�— 훟팧픎픦줂힖컪혾헣헣�
�핆엖핂켦픒�
멺핆뫃믗�졂픒맒뫊몮핆엖핂켦펞�
샎�헪엳픒캏킲�
�— 힎콛헏핆�핓많멷픦팣짣	잖힒팣�
핂�
솧짦쇪믎옪쩚몋믾숢많�짪쁢�믎옪쩚�
믾펓쿦핃컿읺켆켦�
�— 훟묻픦읺켆켦���헪쩢퓒읊쩥펂빦컪팓쇦쁢�
훊�킪핳퓒믾퐎멾쇪헪옪�옪빦���헣��
�— ˎ먾샎핊�ˏ픦킪샎홓욚��힎콛헏핆�
큲�믆엖핂켦팣짣뫊섢쭖펂훟팧픎슲뫊�
헣쭎슲픦졷많섢핂캏컪옪핊�쇦힎팘픚��
몋믾칺핂�샎�헏핆핺헣헣�픒핂쿦�
핖쁢펺힎많훒펂슴�
�— 섾짇�
˖� 섢푿퓒몮짿킮뺂컿픒많힒쪎핂픦�
슿핳읺큲��

˖� 캖옪풂쫗쾒혾�쏞쁢핂솧컿헪�
�— 믾뫎엶핞펾핺많컿핳많킪컿뫊칺헏�
뮮픒헎�

 �— 묻�퓒믾�
˖� 푾�않핂빦헒햏픦핳믾쁢칺캏�몮핆�
뫃뫃쭎�찒퓶펞샎컮힒묻픦�퍋�
핺헣혾삺픒섢푿팓킪�쿦핖픚�

˖� 믾샎핆엖핂켦픦싢퍃�잏핂�밂��
맣퐎�뭚킪핳헒퓒옪펾멾쇮쿦핖픚�

˖� 샎쭎쭒픦묻많슲픎킮푷슿믗픦앋뫊�
믖읺핆캏펞�퍋삲�

˖� 퍋켆픦킮묻킪핳핂묻헪쿦힎퓒믾읊�
퓮짪몮�줂쭖핂픦읺큲�읊흫많킪��
쿦핖픚�

�— 섢젦�팓
�쭖킲컿캏킇짝팣짣픒짩쁢�
믾펓잖힒	�핓찒푷캏킇
�쿦핃컿몋몮옪�
핂펂힎쁢핂훟훊줆
픊옪핆�믾펓힎믗쭖쁳�
읺큲�픦캏킇�
�— 뫟쩢퓒믆읾풚킿	퓒핳몋훊픦
퐎�&4(��핞�
먾핂펞뻖힎헒핞믖혾삺픒헎�
�— 64%�믗캏킇핂쭖팖헣�킪핳픊옪핂펂힞�
�— 퓶헒햏���많헖캏픎훟팧픎핂�
핆엖핂켦팣짣펞샎�쁢빦픦짷킫핒�

�— 푾�않핂빦헒햏�
˖� 뽠픎맣솒픦쭒햏짝컪묺퐎핮핺헏묾칺헏�
샎멾픦칾픊옪핂펂힎쁢묾칺헏샎�픦�
핳믾�

˖� 얺킪팒쁢묾칺헏픊옪짎읺멚쇦몮
�핂펞싾않�
얺킪팒많헒쿮헏줂믾읊칺푷읺큲�많�
흫많�

˖� 푾�않핂빦펞컪킪컲펞컪칺몮짪캫픦�
뽠픎읺큲��

˖� <믆엊펞솒쭖묺몮
�핂얺칺몮핂펞쁢�
쿦맪풢핂뺂펞캏핂팖헣쇦펂홓헒�
헒픦짷픊옪핂븚펂힖쿦솒핖픚>

�— 얺킪팒퐎픦뫎몒컲헣펞샎픦멺쭖핊�읊�
많혆폲쁢�퓮엋펾픦헣�헏�쏞쁢�
읺큲켆엳픦샎�
�— 샎잚�뫃픦�삶픒킪솒믾퓒컪�훟묻펞�
맣몋뽆컮픒�쁢짆묻��빶훟묻빦샎잚�
펞컪픦푾짪헏�솚픦읺큲��
�— 핊엶픦칺헏콚푢짪캫픊옪핂펂힎쁢킫짝�
펞뻖힎많멷픦캏킇핂멺핆쁢�킮묻픦헣�헏�
쭖팖헣컿�
�— 핂앎핂빦쭏픦줂믾맪짪펞싾읆푾엲짝�
헪핺픦핺쭎캏�
�— 펞뻖힎헒핂삲킪힎펾쇮읺큲�많믎옪쩚�
�졂펞컪흫많��줊쭎혿짝핂훊짊핂솧슿픊옪�
멺핆쇦펂맖슿읺큲�읊캏킇킪�쁢�힎묺�
폶빪�
�— 쫂팖
�펞뻖힎�
�짝픦욚쫂멂컪찒큲픦�*5�
킪큲�픒훟삶킪�쁢�칺핂쩒뫃멷쏞쁢섾핂��
퓮��

+ 믖
�펾몒�뭚, JPY, 믖, USD, 컿핳훊펞�샎찒푾얗훊
�몋믾짊맞훊펞샎찒�몋믾짷펂훊.
+ CHF, JPY, 믖, CDS, 퐃켦, Min Vol. + 컮힒묻묻�
�믖
�믖, USD, 쪎솧컿
�짷펂헏힎켦
�컫퓮.

- 퓒핞칾, AUD CAD 쏞쁢 NZD, 킮묻�힎�. - 컫퓮
�퓒핞칾
�얾펂킪핳
�킮묻� - �엖싵짝훊킫
�킮묻�뭚힎쿦.

캏퓒읺큲�
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CROSS ASSET 싢큲�: 킪핳쪎몯헞맞힎믾

 몋헪헏짾몋
�— 힎콛헏픊옪뽠픎핆엖핂켦팣짣뫊뺂쿦쿦푢픦퍋켆옪핆컪�
몋믾졶젦�핂숢쇦몮핖삲��푾읺쁢짆묻몋헪많펾�윧�
멑픊옪펺헒폖캏힎잚
�헣�킲쿦많킺헏읺큲�옪�
퓮힎쇦졂컪읺켆켦읺큲�많�����뼒훟짦밚힎퓮힎쇮멑핂삲��
퓮엋픦몋푾
�캫찒퐎핆엖핂켦핂풞핆핂쇦쁢읺켆켦핂�
멶풆펞짪캫멑픊옪폖캏쇦젾
�푾읺쁢핂헪핂얺읺켆켦핂�
핂헒펞폖캏섦멑쫂삲킺맏몮짆힒쫃핂쉲싾읊멑픊옪�
캫맏삲�
�— 큲�믆엖핂켦졶젦�픒짢�픊옪핆엖핂켦뫊컿핳�
헒잫픦쿦헣짷픎쭒쇦몮핖삲�
�— 힎헣헏�졂픦핳믾쇪큲엖큲퐎핺헣헣�뫊�
�헣�칺핂픦훒삲읺믾쁢�홓헏핆몋헪헏멾뫊읊�
쭖킲멚잚슲펂컪섾핂�쪎솧컿픒팓킪�몮핖삲�

 믾쿮헏푢핆
�— 믾쿮헏푢핆픎젎팮켙퓮삖쩒큲헒짦펞멆�컪�퍋�
캏픒쭎맏킪�몮핖삲��핞칾�핂쁢몮솒옪쇦펂�
핖펂
�킪핳펞컪힎콛헏핆쿶�픒핂힎좉몮핖삲��훊킫
�
묻�짝�엖싵픎�핂읊�홓쁢뫎헞펞컪쁢잲엳헏핂힎�
좉캏�읊퓮힎몮핖힎잚
�펻�핞젢읻큲	DPOUSBSJBO�
NFUSJDT
쁢뫃멷헏핆읺큲�헎맞	EF�SJTLJOH
픒헎힎몮핖몮
�
쌚쌚옪쁢믗멷쿝큲�흖픦퓮짪푢핆핂쇦몮핖삲�

 킪핳쭒퓒믾
�— 읺큲�쭒퓒믾많��풢펞�멚팓쇦펖픊젾
�푾읺픦켆많힎�
졶셆졶숞펞컪킺맏읺큲�폲픦캏�핂삲��폖캏쫂삲�
팓쇪��풢짆묻�$1*�핂옪졶슮뫁펞컪믖픃혾멂핂�
�핂힒짦졂펞
�64%퐎읺큲�훟젢읻큲쁢푾읺픦�
$"45퐎�.P.P�맏맏펞컪읺큲�폲윮픦캏킇픒�
몒콛쭎�힖몮핖삲��줂펕쫂삲솒
�읺큲�쭒퓒믾�픎�
삶믾헏픊옪짷펂헏핆핞칾짾쭒핂푢쿦핖삲몮몒콛�
헪킪몮핖삲�

 �섢젦�짝�쨆윦펞핂켦
�— �믊픦뫟헏핆잲솒쁢힎빪펺읒핂펞컿쇦펖섦�
뫊샎많쨆윦펞핂켦픒잞븢멚힎풚쩒옆삲��힎잚
�
삶믾헏픊옪쁢펺헒힒핓핆읊팓쁢멑픎펂옃삲�
�— 훊킫젎픎핺픦핆엖핂켦몋뫊밂�헏�헣�펞�
섢푿쭎멚쇪멑픊옪쫂핂힎잚
�&14�믾샎맞픎빧뫎헏픊옪�
퓮힎쇦몮핖믾쌚줆펞팒힏밚힎쁢읺켆켦픒많멷펞짦폏몮�
핖힎쁢팘몮핖삲�
�— 큲�믆엖핂켦픎믾펓쿦핃컿펞몋홓픒풆잂멑핂믾쌚줆펞�
섢젦�픎힎빪��풢찒묞펺팓쇦몮핖삲�

펺헒쭎퍟헏핆 Cross Asset Sentinels Thresholds (CAST)
CAST 읺큲� 핆킫픎� �쭒믾펞 묺혾헏핆 읺큲�픦 흫많읊 쫂펺훊힎 좉힎잚
� �
쭒믾 핂옪쁢 푾헏핂삖 팘멚 쇦펖삲�� &14� 헒잫혾헣픎 읺켆켦 뫃펞 짦픟펺�
쭎헣헏픊옪쪎몋쇦펖픊젾
�64%쁢읺큲�폲많�멚푢삲몮푢묺몮핖삲���엖싵�
읺큲�읺짆펒픎뽠멚
�몋몮핂캏픊옪퓮힎쇦몮핖픊젾
�퓒핞칾헒짦펞멆�짷펂헏핆�
멺힎읊푢묺몮핖삲�
짷쩣옮��푾읺쁢�ˎ헒�힣	TFOUJOFMT
ˏ않몮쭖읺쁢��많힎쪎쿦
�흗먾앦많훟�믾훎픦짆묻�
삺얺
�줂싢픦�#BB�"BB�큲엖슪
� &14�헒잫혾헣
�혾헣쇪�뭚쿦핃윮읺큲�
�혾헣쇪�
믖읒쿦핃윮읺큲�읊몮엲삲�� 핂얺헒�힣쁢푾읺픦헒쿮헏핞칾짾쭒픦�
읺힎켢삫펞칺푷쇪삲��멂헒핒몒헞핂맞힎쇦졂
�핂얺��맪픦쪎쿦쁢헣킮�
쿦훎뫊섢쭖펂컪졶슮킪핳픦큲엖큲혾멂픒폖�쁢빦픦힎쿦옪�쇪삲��핂�
폲맏픎��맪픦헒�힣읊킪맏젾
�펺믾펞컪헏캗컮픎몋몮핒몒헞픒빦�뺆삲��
헏캗컮퓒픦먾읺많�쿦옫읺큲�핆킫핂뽠픊젾
� 멾묻펞쁢짷펂헏핆핞칾짾쭒펞�
믊헟솒옫풎힏핊푢컿핂뽠멚쇪삲�
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Source: Amundi Institute. Data as of 30 September 2022.

Today Last Month
Peak of the Pandemic Threshold levels

쪎몯헞펞솒삺삲몮삶믾쁢뻖줂핂읒쪎몯헞펞헟믊훟쪎몯헞펞솒삺

훟잋헏 + 
핞칾짾쭒



쫆잖�핞욚쁢킪핳헒줆몮맫
��핞풂푷칺짝믾�믖픃칾펓헒줆많펞멚솓헞헏헣쫂헪뫃픒졷헏픊옪삲 - 13

CROSS ASSET �핞헒얃
!10

믎옪쩚읺컪��잋
1 짆묻핆엖핂켦핂맣켆핆멑픊옪슪얺빺힎잚
�헣헞픒힎빪멑픊옪쫂핒���펾훎픎잲헏멺힎읊퓮힎멑핒

˖� 짆묻��풢�$1*�섾핂�쁢펓칺핂슪픦컪않핂흖읊쫂폎삲��힎잚핂짆헣헞픒힎빺픒쿦핖픊젾
�푾읺쁢짆묻슪않핆핆엖핂켦핂����헣헞펞컪�����뼒�
�쭒믾펞����������쩢퓒옪숢쇮멑픊옪폖캏힎잚
�믆졶젦�픎삶믾헏픊옪쁢맣켆읊퓮힎멑핂삲�

˖� 삲픚쩖픦쿦�펞컪�펂핆엖핂켦핂폖캏쫂삲섢맣엳캏킇켆읊빦�뺆삲졂
�펾훎픎핂펞핆엖핂켦핺짪픒믾퓒틺섢밂�헏핆헟믊짷킫픒�
򔪫쿦핖픊젾
�핂펞싾않뫊솒밂�픦읺큲�읊흫많킪�쿦핖삲�

˖� 핂퐎맧픎캏픒짢�픊옪펾훎픎핆엖핂켦픒팖헣킪�믾퓒컪잲헏멺힎읊퓮힎멑핂삲��푾읺쁢펾훎핂믖읺읊뫃멷헏픊옪몒콛핆캏멑픊옪�
폖캏젾
��홓펾짷믾믖믖읺쁢�����뼒��풢펞�����많쇮멑픊옪쫂핆삲�

˖� 푾읺쁢짆묻핺줂컿흫뭚쿦핃윮폖�픒���맪풢힎픒믾훎픊옪��뼒줊픎���������옪���뼒줊픎���������옪폺옆삲��
�핞훟푢픦
˖� 훊킫펞샎킮훟힎켦픒퓮힎�
˖� 짆묻���뼒줊핆엖핂켦펾몒�뭚뫊퓮옪�뭚졓졷�뭚픦�핞찒훟�콚�
˖� 짆묻쯚엖핂�핂쯞펞훟잋헏힎켦�
˖� ):��엖싵펞샎찒펺�*(�컮�

2 퓮엋훟팧픎핂잲헏멺힎읊�쁢퐎훟펞�����뼒잞펞읺켆켦픊옪힒핓멑픊옪쫂핂쁢퓮옪�뭚
˖� 푾읺픦믾쫆킪빦읺폲펞컪쁢�펾많큲많멷픊옪핆�����뼒��쭒믾�����뼒��쭒믾펞펻컿핳픊옪핂펂힎몮믆쫃픎�����뼒��쭒믾펞킪핟쇦힎잚섢푿�
짆힒캏�옪핂펂힎쁢짷읺큲�읊캏헣몮핖삲��푾읺쁢�����뼒킲힖�(%1�컿핳윮폖�픒������옪빼�펖삲�

˖� 묻많쪒맪쪒헣쭎슲핂펞뻖힎퓒믾읊캏쾒킪�믾퓒컪킪혾�슲픦폏픎밂�헏�헣�픊옪핆헪헏핊멑핂삲��핺헣헏힎풞핂펞뻖힎퓒믾픦�
�멷픒헒졂헏픊옪캏쾒킪�많쁳컿픎빼삲�

˖� 캏픦쪎많펔삲졂퓮옪�뭚핆엖핂켦픎팒힏솒헣헞픒힎빦힎팘픎캏�펞컪많픒�멶풆킪흚솧팖펞믗캏킇멑핂삲�
˖� 핂펞싾않컪
�퓮엋훟팧픎픎잲푾잲헏핆멺힎옪헒삲��푾읺쁢�많헏핆믖읺핆캏픒폖캏젾
�퍟헏밂�펞뽊픦많힒쇦쁢퐎훟펞�홓쿦킮믖읺쁢�
����뼒��풢펞������많쇮멑픊옪쫂핆삲�

˖� 킺묻묻�쿦핃윮픎섢푿캏킇멑핂삲��푾읺쁢솓핊묻�졷쿦핃윮픒���맪풢힎픒믾훎픊옪��뼒줊픎���������옪���뼒줊픎���������옪폺옆삲�
�핞훟푢픦
˖� 퓮옪�뭚핞칾펞킮훟힎켦퓮힎��훊킫뫊�엖싵픦몋푾퓮옪�뭚쫂삲짆묻컮�
˖� 킺묻묻�펞킮훟힎켦�
˖� '9�킪핳픦몋푾
�64%많�&63펞샎찒펺�많헏픊옪많헖캏쇮쿦핖픊젾
�삶믾헏픊옪쁢�����밚힎쇮많쁳컿솒핖픚�

3 핂�읺팒�컮멾뫊펞폶멂멚믛헣헏핆짦픟픒쫂핆킪핳
˖� 훟솒푾펾핂퍋����픦슫퓶옪킇읺삲��팖헣헏핆헣쭎읊묺컿믾펞�쭒픦컫핂힎잚
�����핂캏픦픦컫핂푢쩣맪헣픒�뫊킪�믾펞쁢�
�쭒힎팘삲�

˖� 핂�읺팒픦킮핒�읺쁢�չ핂�읺팒헪슲պ픦혾읂힎팒젪옪삖샇샎많쇮멑픊옪쫂핆삲��잖읺폲슪않믾픦뫊솒믾헣쭎쁢폖칾쩣뫊뫎엶쇪핊쭎칺팖슲픒�
�읺멚쇮멑핂삲�

˖� 캖옪풂헣쭎쁢뫃뫃핺헣쿦�읊핊쭎혾헣몮�չ묻많쫃묺짝쫃몒պ	/331
픦맪헣펞샎캏픒킪솒쿦솒핖삲��퓮엋펾핺헣졷읊몮쿦펺�
핂�읺팒몋헪헣�펞샎컪퓮엋펾믾묺슲뫊픦�솚픒많쁳컿핂�삲�

˖� 큲엖슪	많칾믖읺
픦�믊캏킇켆쁢퓮엋훟팧픎�홓믖읺펞샎맣엳많멷핺혾헣짝킺묻묻�쿦핃퓶픦캏킇뫊맧픎푆쭎푢핆펞픦멺핆쇪�
멑픊옪쫂핆삲��믾쿮헏푢핆슲픎캏쇦펖몮핂쁢퓮엋훟팧픎잲헏멺힎읊캏쾒킪�쁢섾펞솒풎픒훒쿦솒핖삲�

˖� 훊킫픦몋푾
�푾읺쁢핊쭎삶믾헏핆팖솒앮읺많핖픒멑픊옪폖캏삲��묺혾헏핆앮읺많핖믾퓒컪쁢헣쭎핆칺
�����뼒폖칾쩣킇핆짝�չ�켆샎퓮엋펾պ
	/(&6
�몒픦쪎몋많쁳컿펞샎졓컿핂킲힖푢많핖삲.

�핞훟푢픦
˖� 쪎솧컿핂뽠멚퓮힎쇮쿦핖믾쌚줆펞핂�읺팒묻�펞킮훟힎켦퓮힎�
˖� 핂�읺팒훊킫픦몋푾
�맣엳핆엖핂켦펞컪핊쭎쫂읊쫂졂컪짆앦컿핳펞샎많킪컿핂뽠픎믾펓펞�큲짝쭎줆쪒옪쨆얾큲핖쁢핃큲혆퓮힎�

4 FX 킪핳��믾쿮헏쿝큲�흖앮읺짝뽠픎쪎솧컿픦읺큲�
˖� 64%펞샎컪쁢�����뼒훟짦핂옪�믾켆엳뫊믾뫎�핞핞슲핂옿힎켦픒�몮핖삲�
˖� 64%�옿힎켦픎뫟쩢퓒멚혆핖힎잚
�&63
�(#1
�+1:쁢힎빪����뼒펞컪많핳빼픎쿦훎펞핖힎잚
�팒힏밚힎쁢칺캏�헎헞픒믊헟쿦훎픎헒팒삖삲�
˖� (��'9펞샎뫊핳쇪힎켢삫펞솒쭖묺몮
�푾읺쁢헒얃헏멺펞컪헒픒팒힏픎몮엲힎팘픒멑핂삲�
�핞훟푢픦
˖� 64%�옿힎켦펞�많믾퓒쿝힎켢삫�픦졶슮�픦짦슿픒푷멑
��&63
�(#1
�$"%
�4&,
�/;%펞샎찒펺짦슿쁢�푷�
˖� +1:쁢푾읺많쿝힎켦픒�힎팘픒퓮핊�핂젾
�����뼒잞밚힎캏짷읺큲�많핖픒멑픊옪팓몮핖픚�
˖� 훟묻쿦�컿핳켆픦퐒
�짆묻펞샎찒펺잖핂뻖큲핆믖읺�핂
�퍟팖픦밂핳뫎몒많믛헣헏핆푢핆슲	얺큲픦몋헪컿핳윮�핂
�읺폲읒픦팖헣�

픒힡뿒읂몮핖믾쌚줆펞�$/:쁢많헖많�많헏픊옪핂욶펂힖쿦핖픚�



쫆잖�핞욚쁢킪핳헒줆몮맫
��핞풂푷칺짝믾�믖픃칾펓헒줆많펞멚솓헞헏헣쫂헪뫃픒졷헏픊옪삲14 -

CROSS ASSET �핞헒얃
!10

AMUNDI ���� ��

쩢옎
--- -- - = + ++ +++

쭎헣헏 훟잋 믛헣헏 핂헒삺샎찒쿦헣 핂헒삺샎찒캏쿦헣
��: Amundi, 2022뼒 10풢 03핊믾훎, EUR 믾짦�핞핞펞샎캏샎헏멺��쫆핞욚쁢헣킪믾픦킪핳몋펞샎많읊빦�뺂젾
�칺멂픦폖�핂빦짆앦킲헏펞샎쫂흫픒픦솒힎쁢팘쁢삲��쫆헣쫂쁢핂읊�혾쁢�핞많슪빦흫뭚뫊뫎엶펂썮펾묺
��핞핞줆
�뭚핳칺픒잖엶쁢핞욚옪칺푷쇮쿦펔삲��쫆헣쫂쁢폖킪헏짝묞퓯헏졷헏픊옪잚펒멷헪팖쇦몮폖몮펔핂쪎몋쇮쿦핖삲��쫆헣쫂쁢핺
�뫊먾
�짆앦픦 Amundi 캏픦킲힖헏핞칾짾쭒핂빦읺폲읊빦�뺂힎팘쁢삲.
 IG = �핞슿믗칺�, HY = 핂핊슪칺�, EM �뭚 HC/LC = 몋킪�힎킪킮묻�뭚, WTI = �칺큲훟힖퓮, QE = 퍟헏퐒.

핞칾홓졷 멺 1맪풢�쪎 믊먾

훊킫
앹



짆묻 =/+
짆묻펞컪훊푢�잖쁢펾훎핂펂쁞헣솒밚힎믖읺읊핆캏픦힎많핖쁢힎픦펺쭎퐎믾펓핂핃핂몋헪숢펞펂쎉멚폏픒짩픒멑핆많않쁢�칺팖슲옪퓮힎쇦몮핖삲��푾읺쁢맣엳콚찒핞쿦푢
��핂뽆솧킪핳
�콚찒핞솧힎쿦픦맪컮핂믾펓핂핃픒썮짩몮핖삲몮캫맏삲��푾읺쁢컮쪒헏핆힎켦픒퓮힎몮핂핃짾샇
�핞칺훊잲핓슿픒�컪훊훊펞멚쫂캏쁢믾펓슲픒졶캗몮핖삲�

짆묻많�훊 +
펞폖캏쇦쁢컿핳숢쁢많�훊펞몋믾짊맞컿핂섪홓졷	푾얗훊픦컿뫊힎콛많쁳잖힒픒쫂펺훊쁢홓졷
픒쫂퐒퍊�푢컿픒쭎맏킪�몮핖삲��짦졂펞
��핞핞쁢쨆윦펞핂켦핂믾펓핂핃핮핺엳픒헣샇킪�힎좉쁢켆믆젊
�폖읊슲졂컿핳쭎줆펞핖쁢�찒탊많�훊쁢퍊멑핂삲�

짆묻컿핳훊 -
믖읺핆캏짝핂멑핂핞쫆찒푷펞폏픒훊쁢캏펞컪
�쨆윦펞핂켦핂�킪옪푾펞샎픦홂컿핂흫많핊옪펞핖쁢훊킫픎핂얺�캏펞컪섢푿폏픒짩픒멑핂삲��핂퐎섢쭖펂컪
�핊쭎켆믆젊픦핺픦쨆윦펞핂켦픎섢젦�펞컪쁢헣샇쇦힎팘쁢삲��싾않컪
�푾읺쁢킮훟힎켦픒퓮힎힎잚
�많멷핂읺헏핆멑픊옪쫂핂쁢푾얗컿핳훊퐎맧픎쭒퍊읊뫎�몮핖삲��

퓮엋 --
읺켆켦쭖킲컿뫊힎헣헏캏픊옪핆캫찒픦캏킇픒맞팖펺푾읺쁢퓮엋펞킮훟힎켦픒퓮힎삲��퓮엋픎몋믾짊맞픦�킪핳핂믾쌚줆펞
�믎옪쩚몋믾숢쁢퓮엋믾펓핂핃펞쭎헣헏핂삲��힎잚
�몋믾숢많홓욚쇮쌚펞퓮엋힎펻픎많핳젊헎쿦읊뿒잂쿦�핖쁢힎펻핂삲��푾읺쁢핳믾헏믾펓핂핃쫃�엳컿뫊핺줂헪맣헞펞�큲읊퓮힎삲��

핊쫆 = 믎옪쩚몋헪컿핳숢퐎핊쫆킪핳픦캏샎헏픊옪잲엳헏핆쨆윦펞핂켦핂않쁢뫎헞펞컪핊쫆펞샎훟잋헏힎켦픒�삲��

훟묻 = �헣�뫊핺헣헣�픎몋믾쭎퍟헏핆짦졂펞
�훊�쭎줆픦줆헪퐎�옪빦쫗쾒힎펻픦칾핂많몒픦콚슫뫊힎�펞폏픒훊몮핖삲��뮮�핯몮힖뽠픎컿핳픦�펞샎핳믾헏핆�힒핂킪쇦몮핖삲�
훟묻핂푆픦�
킮묻킪핳 =

킮묻�핞뫃맒픎묻뺂짝몮퓮읺큲�큲�읺많믎옪쩚팓핺짝힎헣헏밂핳핂멾쇦펂쫃헏픊옪폏픒짩몮핖삲��싾않컪
�푾읺쁢�픊옪쁢�6"&
�쯚않힖뫊맧픎풞핞핺쿦�묻픒컮힎잚
�삲읆픊옪쁢�묻
�샎잚
�읂�폖퐎맧픎묻많슲펞쁢킮훟힎켦핂삲��푾읺쁢헒짦헏픊옪컮쪒헏핆멺힎읊퓮힎삲�

�뭚
앹



짆묻묻� =

펾훎픎�믊펞몋헪컿핳헒잫픒쿦헣힎잚
�믖읺캏킇픒�핆엖핂켦픒팖헣킪�멮삲쁢믾홂픦픦힎읊핺짦쫃삲��잲엳헏핆�쿦핃윮쿦훎뫊멾쇪핂얺캏픊옪핆컪푾읺쁢�뭚핂쫂읊헪뫃쿦핖삲몮짍멚쇦펖삲��푾읺쁢믛헣헏핆짢핂펂큲퐎짊��멺힎읊많힎졂컪슎엖핂켦펞훟잋헏힎켦픒퓮힎삲��킲힖쿦핃윮픦�믊믗캏킇픒맞팖펺
�푾읺쁢힒핓핆읊퓒줊많펾솧묻�	5*14
읊졶삖�잏몮핖삲�
짆묻 IG 칺� =/+ 멺혾믾펓픦핺줂헪짝콚찒핞픦핺헣캏�
�잲엳헏핆�읺퐎쨆윦펞핂켦픊옪핆컪푾읺쁢삲읆퍋켆픦�엖싵쫂삲쁢짆묻�*(읊�컮삲��힎잚
�푾읺쁢�ˎ몋�윧ˏ픦읺큲�읊멺싪쿦핖몮믾펓핂핃쫃�엳컿픒쫂펺훊쁢핊쭎홓졷픒팓몮핖삲�

짆묻 HY 칺� -
�줂쭖핂	쭎솒
�캏픎핺옪컪쁢헪헏핆멑픊옪쫂핂힎잚
�핆엖핂켦팖헣읊퓒믖읺핆캏펞샎펾훎픦픦힎	핂쁢뭏묻헏픊옪��킪옪푾캫컿펞컪퍋켆핆믾펓슲펞멚쁢퓮솧컿캏펞폏픒훒쿦핖픚
읊맞팖펺푾읺쁢큲엖슪	많칾믖읺
읊훊졷몮핖삲��싾않컪
�푾읺쁢킮훟힎켦픒퓮힎몮쿦핃윮픒퓮솧컿짝섢젦�옪뮮픒핯쁢멑픒졷옪몮핖삲�

퓮엋묻� =
줊많읊�헪쿦핖쁢쿦훎픊옪븚펂뺂읺멮삲쁢퓮엋훟팧픎픦퍋콛펞솒쭖묺몮
�퓮엋펞컪픦몋헪헏팣짣픎퓮엋훟팧픎핂믖읺�핆읊�샎쿦핖쁢솒읊헪쿦솒핖삲��푾읺쁢퓮엋킺묻묻�펞훟잋헏힎켦픒퓮힎졂컪솒퓮펾멺힎읊퓮힎몮�힎읺헏짝몯컮헒�펞멆�컪믾읊졶캗삲��훊쪎묻묻�픦몋푾
�푾읺쁢퐎헣�헏읺큲�펞퓮뼞몮핖삲�

퓮옪 IG 칺� =
�믊픦큲엖슪	많칾믖읺
�캏킇픎믾펓픦섢젦�픒멺몮힎잚뽠픎핆엖핂켦짝컿핳푾엲퐎멾쇪잲헏핆퓮엋훟팧픎픦�멺힎읊짦폏몮핖쁢멑픊옪쫂핆삲��푾읺쁢뫊솒엖쩒읺힎읊많힒쭒퍊쁢몮
�샎킮펞헒짦헏픊옪훟잋헏헟믊짷킫픊옪퓮엋��엖싵펞컪�읺핞칾픒졶캗삲�

퓮옪 HY 칺� - 푾읺쁢뭏믇헏픊옪쁢핞믖혾삺찒푷픦캏킇	헎슿믗픦칺�짪믾펓펞멚
픊옪핂펂힖쿦핖쁢믖픃혾멂픦폶멂팓읊핆힎몮�핖삲��싾않컪
�푾읺쁢헒짦헏픊옪킮훟멺힎펞컪퓮솧컿
��킪옪푾캏짝�줂쭖핂	쭎솒
�헒잫픒졶삖�잏몮핖삲�
훟묻묻� =/+ 훟묻픎헣�픒몋믾쭎퍟헏픊옪헒몮핖쁢콚쿦픦묻많훟픦빦핂삲��핂쁢믎옪쩚�핞핞슲펞멚쁢훟묻묻�많훊쁢쭒칾�핞픦��짝짆앦펞쫗쾒헣�핂핮핺헏픊옪퐒쇮많쁳컿뫊멾펺푾읺많훟묻묻�펞몋짆멚믛헣헏핆힎켦픒�솒옫삲�
킮묻�뭚�
몋킪 =/+

컮힒묻픦헣�믖읺밂�쁢킮묻�뭚펞팣짣픒훊몮핖힎잚
�킮묻힎펻픎�삲앎쭒읊빦�뺂몮핖삲��):쁢펾훎픦믖읺핆캏펞�샎퐒�믾헪픦펻픒쿦솒핖믾쌚줆펞푾읺쁢�*(펞샎찒펺�):펞컪많�많핖삲몮쫂몮핖삲��푾읺쁢빶짆짝훟솧v쭏팒읺�	.&/"
픦풞핞핺쿦�묻	헒핞��젣킪�
�쯚않힖
�핞��짢엖핆
픒컮힎잚
�핂얺멺힎읊혾헣펞핖펂컪잲푾팯쯚힎켦핂삲�
킮묻�뭚�
힎킪 = 캏핂헒쇦몮핖쁢짦졂펞
�펺헒몋짆멚킮훟�훟잋헏멺힎많푢묺쇪삲��푾읺쁢뽠픎�읺픦묻많	빶팒뫃
�쯚않힖
픒컮졂컪�컮쪒헏핆힎켦픒�삲��킮묻�'9쁢�64%픦맣켆옪핆컪삶믾헏픊옪쁢몒콛팣짣픒짩픒멑핂삲�

믾�

풞핞핺 믎옪쩚몋헪컿핳숢퐎핂펞싾읆쿦푢펞샎폏	훟묻펞샎멑솒
픎몋믾짊맞컿픦풞핞핺퐎컫퓮읊썮짩힎쁢팘쁢삲��푾읺쁢�85*펞샎��맪풢졷많멷픒�����CCM옪쿦헣힎잚
�핳믾헏픊옪쁢뫃믗�졂픦핂큖많퓮힎쇮멑픊옪폖캏삲��잲헏핆펾훎픊옪�핆킲힖믖읺픦캏킇픎믖픒쫂퓮펞싾읆믾찒푷픒흫많킪�젾
�핂쁢삶믾헏픊옪쁢믖많멷펞팣짣픒훊멚쇪삲�
� 짆묻�펂핆엖핂켦펞컪빦�빦쁢몮�픦힣픎펾훎핂찒숦믾헏핆헒픒삶멑핂몮삺얺많뭚홚펞컪뺂엲폶삲몮�삶믾펞쁢뻖줂핂읂삲쁢칺킲픒픦짆삲��푾읺쁢짆묻삺얺많��맪풢핂뺂펞킮몮많읊�픒멑픊옪폖캏삲�

AMUNDI 핞칾홓졷멺



쫆잖�핞욚쁢킪핳헒줆몮맫
��핞풂푷칺짝믾�믖픃칾펓헒줆많펞멚솓헞헏헣쫂헪뫃픒졷헏픊옪삲 - 15
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˖� 짆묻��몋헪컿핳윮��푾읺쁢펺헒짆묻펞컪�����뼒뫊�����뼒펞뮮핂픦몋헪컿핳윮픒핳믾맒많힎쁢�
몋믾펾�윧핂핖픒멑픊옪쫂몮핖삲���짆묻몋헪쁢�����뼒펞�����	�쭒믾픦헒뼒솧믾샎찒믾훎픊옪쁢�����

�
����뼒펞�����	�쭒믾픦헒뼒솧믾샎찒믾훎픊옪쁢�����
많쇮멑픊옪폖캏삲��핆엖핂켦��짆묻펞컪쁢슪않핆�
핆엖핂켦핂헣헞픒힎빺픊젾
�짆묻몋헪많핮핺컿핳윮핂옪핟솧믾쌚줆펞핂헪헞�숢쇦믾킪핟멑핂삲��
�펂핆엖핂켦픎퍋맒쁴픎�����뼒��쭒믾퐎��쭒믾칺핂펞헣헞픒�멑핂젾
�믆핂펞졷줊많쿦�쫂삲쁢�
캏멮힎잚헞힒헏픊옪앋멑핂삲��펾훎픎핆엖핂켦픦핺힎퐎컮힎많쭒졓멚풞쁢짷픒�
많읺�쌚밚힎쁢밂�칺핂�픒몮쿦멑핂삲��

˖� 퓮옪�뭚��몋헪컿핳윮��푾읺쁢핂헪�����뼒많픒�멶풆뫊�����뼒펞폖캏쫂삲퍋맒섢킺맏읺켆켦핂핖몮믆�
핂펞쁢핂헒쫂삲짆힒쫃핂쉲싾읊멑픊옪쫂몮핖삲��푾읺쁢퓮옪�뭚몋헪컿핳윮픎�����뼒펞쁢�������
펻컿핳몮
�����뼒펞쁢�����옪쁞읾콛솒옪쫃쇮멑픊옪폖캏삲��핆엖핂켦��푾읺쁢핆엖핂켦핂�����
뼒��쭒믾펞����펞퍋맒짆�힎좉쿦�옪헣헞펞핂읊멑핂않쁢믾홂픦푾읺훊핳픒핆삲��많큲뫃믗뫊�
많큲많멷뫊뫎엶쇪�믊픦힎헣헏칺멂펞�삲앎폏픒짩팒핆엖핂켦헒잫픎몮솒옪쭖킲캏�읊�
퓮힎몮핖삲��퓮엋훟팧픎픎핆엖핂켦펃헪퐎뫎엶펺삶핓핳픒퓮힎몮핖힎잚
�큲�믆엖핂켦�
캏펞컪쁢밂�헣�픒혾헣퍊푢컿솒핖픒멑핂삲��

˖� 폏묻��몋헪컿핳윮��푾읺쁢펺헒폏묻펞컪폶멂읺켆켦핂짪캫삲몮쫂몮핖삲��푾읺쁢폏묻몋헪많�����
뼒펞퍋�������펻컿핳몮�����뼒펞쁢쫃쇦펂������컿핳멑픊옪폖캏삲��핆엖핂켦��푾읺쁢�����뼒뫊�
����뼒픦핆엖핂켦헣헞쿦�읊빼�펖힎잚
�캖옪풂짆삖폖칾핂훟믾헏픊옪쁢섢푿힎콛헏핆핆엖핂켦�
팣짣픒캫컿멑픊옪폖캏쇦믾쌚줆펞�����뼒�펂핆엖핂켦폖�픎뽠폎삲���믊짪쇪핺헣�힎쁢�
뫃믗핂헪퍋헏핆폏묻몋헪펞컪쿦푢읊�힒킪�멑핂젾
�몋헪컿핳윮픦캏펞쁢솒풎핂쇦멮힎잚핆엖핂켦�
팣짣솒썮짩멑핂믾쌚줆펞
�폏묻훟팧픎	#P&
�폏앎픎
픎섢푿뫊맞혾�읊퍊잚많쁳컿픒뽠핆삲�

˖� 핊쫆��헣쭎쁢핊쫆퓮핓펺뮪헣픒��풢펞�많헏픊옪퐒삲��힎잚
�훟묻쫆�펞컪퓮핓쇦쁢펺	섾짇�
핂헒펞핊쫆짷줆맫픦����읊�힎픚
펞샎뮪헪쁢펺헒홂핺삲��힎잚
�핺맪쇪핞묻짊묻뺂펺쫂혾믖뫊�
�퍋켆픦펢퐎멾쇪핂얺묻몋핺맪짷픎쿦맪풢솧팖펞컪찒큲콚찒읊썮짩훊멚쇮멑핂삲��많몒�
믾샎핆엖핂켦픎칺캏�몮읊퓮힎몮핖삲��푾읺쁢�펂핆엖핂켦핂�많헏픊옪캏킇펺�����뼒��쭒믾�����
뼒��쭒믾펞쁢핊쫆픎	#P+
픦줊많졷�핆���읊틺캏멑픊옪폖캏삲��핊쫆픎픎핂얺믗캏킇픒�
줂킪몮힎콛쇦쁢캏핂팒삖않쁢믾홂픦훊핳픒짦쫃많쁳컿핂�삲�

˖� 펾훎	'FE
��뫟쩢퓒멚폖캏쇦펖슽핂펾짷뫃맪킪핳퓒풞	'0.$
쁢힎빪��풢펞펾콛켆쩖ퟆ픦���CQ�믖읺�
핆캏픒삶펺
�펾짷믾믖믖읺읊������옪폺옆삲��չ몋헪헒잫쫂몮컪պ	4VNNBSZ�PG�&DPOPNJD�1SPKFDUJPOT

펞컪쁢잲헏핆멺힎많헞힒헏핆맣쇦몮핖픚픒빦�빦몮핖픊젾
�펺믾펞컪쁢펾짷믾믖믖읺폖�펞컪뽎앛멚솒�
믗멷캏킇픒쫂펺훊몮핖삲��킲헪옪
�펾짷뫃맪킪핳퓒풞쁢쫃�엳컿핂잲푾뽠몮멺몮뽆솧킪핳픊옪�
썮짩힎쁢몋헪펞컪힎콛헏픊옪핆엖핂켦픦팣짣픒짩쁢캏픒몮엲펺믖읺픦뫃멷헏핆핆캏픒뫃펆몮�
핖삲���짆묻몋헪픦쫃�엳컿
�힎콛헏핆핆엖핂켦
�몮솒옪헪퍋헏핆믖읺쿦훎픊옪맖쿦솒핖삲쁢펾훎픦�
픦힎않쁢뫎헞펞컪
�푾읺쁢핂헪펾훎핂믖읺읊����������쩢퓒픦�홓믖읺밚힎폺잂윮핂뽠삲몮쫂몮핖삲���

˖� 퓮엋훟팧픎	&$#
���풢픦펞컪퓮엋훟팧픎픎켆많힎픦믾훎믖읺픦���CQ�핆캏픒잚핳핊�옪멾헣삲��
핂얺멾헣픎믾샎핆엖핂켦핂싢퍃�잏	EF�BODIPSFE
쇮읺큲�펞샎푾엲펞컪찒옽쇦펖삲��잲푾뽠픎�
핆엖핂켦픒맞팖쌚퓮엋훟팧픎핂헒졂헏핆믖읺픦핆캏뫊헣�믖읺픦킮콛헣캏펞삶핓핳픒�믾�
쌚줆펞푾읺쁢퓮엋훟팧픎핂잲헏멺힎읊쿦맪풢솧팖퓮힎멑픊옪폖캏삲��퓮엋훟팧픎픦믾쫆�
킪빦읺폲펞컪쁢�����뼒��쭒믾�����뼒��쭒믾읊읺켆켦핂팒삖않몋믾��옪캏헣몮핖삲��푾읺쁢퓮엋훟팧픎핂�
잲헏핆멺힎읊퓮힎몮삲픚픦펞컪�많헏픊옪믖읺읊핆캏멑픊옪폖캏삲�

˖� 핊쫆픎	#P+
��핊쫆픎픎��풢픦펞컪믾홂픦헣�뫊풚슪많핂섦큲읊쪎몋힎팘팦픊젾
�삲읆묻많슲픦�
뫃멷헏핆밂�퐎믗멷펢퍋켆펞컪찒옽쇪팣엳펞헎몮핖삲��픦짢옪핂펞
�핺줂컿픎푆킪핳�
맪핓펞����혾펢픒칺푷삲��푆킪핳맪핓핂펞핊쫆픎픎핊쫆묻�	+(#
읊몒콛잲핓펺
�쿦핃윮몯컮�헪
	:$$
퐎�퐒�헣�픒짷펂몮탄삲쁢맣엳킮읊킪핳펞훊펖삲��핊쫆픎픎짆묻픦믖읺많헣헞픒�
�픒쌚밚힎킪맒픒쩚졂컪헣�맒믇핂핞솧헏픊옪훒펂슲멑픊옪믾삲읺몮핖쁢멑픊옪쫂핂믾쌚줆펞푾읺쁢�
많밚풂짆앦펞핊쫆픎픦핓핳펞펂썮쪎많핖힎팘픒멑핂않몮폖캏삲��

˖� 폏묻훟팧픎	#P&
�폏앎픎
��킪핳펞컪쁢���CQ쫂삲쁢���CQ픦믖읺핆캏핂핖픒퓮픦헏핆윮핂핖삲몮�
팢킪힎잚
�힎빪폏묻훟팧픎픦픦펞컪쁢믆펂썮잲헏핆컪않핂흖솒짪캫힎팘팦삲��핂퐎솧킪펞
�
�헣�퓒풞	.1$
쁢퍟헏밂�	25
픦킪핟픒잚핳핊�옪�컿삲��힎잚
�핂픦핂펞짪쇪폖캏쫂삲�
맣엳핺헣�힎쁢폏묻훟팧픎핂핂헒펞폖캏섦멑쫂삲섢맣엳믖읺핆캏픊옪샎픟퍊잚몮
�
핂쁢뭏믇헏픊옪섢뽠픎�홓믖읺옪핂펂힎멚쇪삲쁢칺킲픒픦짆삲��핂퐎솧킪펞
�폏묻훟팧픎픎킪핳픒�
팖헣킪�믾퓒컪핊킪헏픊옪몯컮옿펢슪픦폏묻묻�읊잲핓펞맪핓삲몮짪삲�

컮힒묻

믾훎믖읺�헒잫
2022 

10-06
Amundi 
+6맪풢

�켊컪큲
+6맪풢

Amundi 
+12맪풢

�켊컪큲
+12맪풢

짆묻 3.13 5.00 4.50 5.00 4.50

퓮옪 0.75 2.50 2.64 2.75 2.98
핊쫆 0.00 -0.1 0.02 -0.1 0.09
폏묻 2.25 4.5 5.5 4.75 5.7
��: Amundi Institute

�헣��픦핊헣
훟팧픎 삲픚�픦

ECB헣�퓒 10풢 27핊
BoJ MPM 10풢 28핊
Fed FOMC 11풢 2핊
BoE MPC 11풢 3핊
��: Amundi Institute

먾킪몋헪헏�헒잫
2022뼒 09풢 30핊믾훎핞욚

펾�뮮�(%)
킲힖 GDP 컿핳윮 % 핆엖핂켦

(CPI, 헒뼒솧믾샎찒 %)

2021 2022 2023 2021 2022 2023

헒켆몒 6.2 3.2 2.5 3.9 8.0 5.3

컮힒묻 5.2 2.3 0.5 3.2 7.2 4.3

짆묻 5.8 1.6 0.9 4.7 8.0 3.8
핊쫆 1.7 1.6 0.5 -0.2 1.9 0.3
폏묻 7.4 3.4 -0.5 2.6 9.1 7.6
퓮옪�뭚 5.2 2.9 -0.5 2.6 8.4 6.3

솓핊 2.6 1.5 -0.7 3.2 8.6 6.1
앟큲 6.8 2.5 0.0 2.1 6.0 4.6
핂�읺 6.6 3.2 -0.5 1.9 7.9 5.6
큲핆 5.1 4.5 0.3 3.1 9.5 5.3
��: Amundi Institute



쫆잖�핞욚쁢킪핳헒줆몮맫
��핞풂푷칺짝믾�믖픃칾펓헒줆많펞멚솓헞헏헣쫂헪뫃픒졷헏픊옪삲16 -
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˖� 훟묻��훊�잲잲퐎핂솧컿픒쁢몮�훊믾픦섾핂�쁢�옪빦헪혾�픦핊쭎퐒섣쭒펞��풢잞펞�핂읂얺컪맪컮쇦펖삲��ջ헪���훟묻뫃칾샇샎ռ읊팬숞몮힎짷헣쭎슲핂뫎엶쇪혾�슲핂짾많킪�몮핖믾�쌚줆펞푾읺쁢�옪빦헪혾�많���풢펞펒멷멚퓮힎쇮멑픊옪폖캏삲��힎잚
�힎잚�많헏픊옪맣쇪�핂얺헪혾�픦샎쭎쭒픎���풢펞쁢퐒쇮많쁳컿핂�젾
�핂쁢���풢쭎�쁢콚몋믾쫃픦짷픊옪�핂븚멚쇮멑핂삲��쇊힎몮믾퐎펞뻖힎많멷캏킇핂헣�읊쫂폎몮�옪빦�헪옪핆컪찒큲쭎줆픦짦쫃헏핆�훟삶핂믊풞핆엖핂켦픒헪퍋믾쌚줆펞콚찒핞줊많힎쿦	$1*
쁢����짆잚픊옪빼픎캏�읊퓮힎몮핖삲��
˖� 핆솒뻲킪팒���풢펞핆솒뻲킪팒훟팧픎	#*
쁢믖읺읊���CQ�	WT��켊컪큲짝푾읺픦폖캏픎���CQ폎픚
�핆캏삲��컪않핂흖쁢핆캏펞핖펖힎잚
�힎빪삺펞헒뼒솧믾샎찒�����펞컪��풢펞쁢헒뼒솧믾샎찒�����많쇪슪않핆�핆엖핂켦쿦�쁢��풢�펞킪쇪쫂혾믖칻맞픦폏핂빦�빦몮핖픚픒흫졓몮핖삲쁢헞픒힎헏퍊�멑핂삲��핂얺쿦�슲픒짢�픊옪
�푾읺쁢핆엖핂켦핂�����뼒��쭒믾펞섢뽠픎�핂핆퍋������핂캏핂쇮�멑픊옪폖캏젾
�핂쁢핆솒뻲킪팒훟팧픎펞�많헏핆믖읺핆캏픦팣짣픒훊멚쇦펂핂헒펞폖캏섦멑쫂삲�섢뽠픎����CQ픦핆캏핂몮엲멚쇮멑핂힎잚
�뺂뼒잞밚힎쁢핊쭎퐒픦많쁳컿솒핖삲�������
˖� $&&���	많읺
�򰤢
�앎슪
�욶잖삖팒
�펞뻖힎퓒믾픦핆엖핂켦뫊많몋헪컿핳윮펞폏픒훊믾킪핟픊젾
�믆맣솒솒켆힖멑픊옪폖캏쇪삲핂묻많슲픎헏펂솒믾쿮헏읺켆켦픒쁢멑픎펂엲풆멑핂삲��쏞
�퓮엋�짝퓮엋핞믖픦많푷컿뫊뫎엶펺몋헪헏픊옪짝�쏞쁢헣�헏픊옪많핳�퍋묻많	흗
�많읺짝앎슪
쁢�핞묻�펞샎훊푢팣엳펞힏졂몮핖픊젾
�섢푿쭖핂핃픒훒멑핂삲��핂묻많슲픦훟팧픎픎믖읺핆캏�칺핂�픦홓욚먾빦홓욚펞믊헟픚펞솒쭖묺몮
�뽠픎쿦훎픦핆엖핂켦
�믾샎핆엖핂켦펞샎쭖킲컿�짝훊푢훟팧픎슲	흗
�펾훎짝퓮엋훟팧픎
픦밂�읊맞팖졂푾읺쁢핂슲묻많픦훟팧픎슲핂혾잚맒�믖읺핆읊멑핂않몮폖캏쿦펔삲�
˖� 읂�폖��읂�폖	��
펞컪쁢핆엖핂켦핂헣헞	헒뼒솧믾샎찒퍋����
픒�몮핖몮샎삲쿦픦훟팧픎슲핂��헣�픒밂�몮핖쁢짦졂펞
�읂�폖훟팧픎	$#35
픎믖읺읊����CQ�삲킪핆펺����옪빼�펖몮
�핂쁢읺않	53:
픦앋픒퓮짪킪�삲��읂�폖훟팧픎픎�53:�많헖읊�멚뫎펺�팘쁢멑픊옪쫂핂믾�쌚줆펞푾읺쁢읂�폖훟팧픎핂믖읺읊섢빼�쿦솒핖몮
���53:�64%많퐒헏멺힎읊훟삶쁢핒몒헞핂�쇮많쁳컿핂�멑픊옪캫맏삲��퓮옪�뭚펞컪쁢읺켆켦펞샎폖캏핂핖쁢짦졂펞
�샎�흫많짝뺂뼒�컮먾읊팬숞몮킪쇦몮핖쁢�퐒헏핆핺헣헣�섣쭒펞��쁢�����뼒펞헒뼒솧믾샎찒����컿핳쿦솒핖삲�

˖� 훟묻핆짊픎	1#P$
��힎빪삺펞밪힫큲엋멚헣�믖읺읊핆섦훟묻핆짊픎픎��풢펞쁢헣�믖읺읊쪎몋힎�팘몮솧멾삲��훟묻핆짊픎픎��훊�묺잲핞펞샎컪쁢훊�핞믖믾믖픒�컪훊�샂쫂샎�믖읺읊���CQ읊�빼�펂훊몮핊쭎푢멂픒매�힎펻펞컪쁢픎핂훊�샂쫂샎�믖읺읊빼�쿦핖솒옫푷펺슲읺몮�핖쁢훊�쭎줆펞샎힎풞픒맣삲��헪옪�옪빦헣�짝훟묻몋헪헒�읊팣짣몮핖쁢훊�킪핳픦숢읊�맞팖펺
�푾읺쁢훟묻핆짊픎핂믾홂픦몋믾쭎퍟헏핆�헣�픒몒콛멑핂않폖캏삲���많헏핆믖읺핆쁢�훊�잲잲많팖헣쇦쁢힎픦펺쭎펞삺엲핖삲��
˖� 핆솒훟팧픎	3#*
��폖캏샎옪핆솒훟팧픎픎��풢펞헣�믖읺읊���CQ�핆캏펺�����옪폺옆삲������뼒��풢핂옪핆솒훟팧픎픎믾샎핆엖핂켦픒�헪믾퓒컪헒졂헏핆혾�읊�묺몮핖픊젾
�샎푆몋픦�팓펞샎샎픟픊옪�*/3�많헖읊헪믾퓒컪맪핓몮핖삲��킲헪옪
�����뼒��쭒믾픦몋캏쿦힎헏핞쁢�(%1픦먾픦���펞삲삲앞삲��푾읺쁢핆엖핂켦픎�����뼒��쭒믾밚힎쁢���읊캏펺퓮힎쇦몮
�믆핂펞쁢���샎픦캏퓒쿦�팒앦옪��폶멂힖멑픊옪폖캏삲��핆솒훟팧픎픎믖읺읊���CQ��많핆캏펺�잲몮헣핂핞퓶픒������옪폺잂멑픊옪폖캏쇪삲�
˖� 쯚않힖훟팧픎	#$#
��킮묻훟펞컪믖읺핆캏칺핂�픒잖���픦묻많핂삲��짆묻펾훎핂펺헒헒졂헏핆�믖읺핆캏픒삶펺몋헪퐎뽆솧킪핳픒쿦�킪�몮핖쁢짦졂펞
�쯚않힖훟팧픎픎힎빪����뼒솧팖힎콛쇦펖섦�싢헲많멷핆캏픒잖줂읺몮믖읺읊먾픦���CQ핆캏펺��������폺잊픊옪턶핂헪밂�칺핂�픒퐒욚멑픊옪�쫂핆삲��힎잚
�믖읺핆캏픦홓멾픒많혆폶멾헣픎핊짦헏핆멾헣뫊헣뫊쁢먾읺많젎삲������뼒핂옪�픚픊옪�멾헣펞샎멾핂맖않혚픊젾	���

�짪줆펞쁢잲헏핆펆믗픊옪훊윦읊핂욶몮핖삲��킲헪옪쯚않힖�풚풞	$010.
쁢핂짪줆펞컪푢몋푾펞��밂�칺핂�픒핺맪쁢섾펞훊헎힎팘몮믆엕힎팘픎몋푾펞쁢���쭒핳믾맒솧팖펞��뫎잫헏핆헒얃픒�쿦핖삲몮펆믗펺
�믖읺핆캏픒핊킪헏픊옪훟삶멑�엊슲읺멚�잚슲펖삲�
˖� 얺킪팒훟팧픎	$#3
��얺킪팒훟팧픎픎��풢��핊펞헣�믖읺읊삲킪���CQ�핆펺�����옪뺂옆삲��믖읺핆픦�픎킪핳픦폖캏펞쭎쇦쁢쿦훎핂펖삲��핂쩖믖읺핆픦훊쇪핂퓮쁢핆엖핂켦픦앋뫊짆힒콚찒핞�쿦푢쌚줆핂펖삲��얺킪팒훟팧픎픦젢킪힎쁢핺헣헣�픦핮핺헏핆짷컿뫊샎푆킪핳픦짦픟펞컪찒옽쇦쁢�읺큲�읊펆믗졂컪샎�헏픊옪뮮	믖읺핆픦짢핂펂큲많훒펂슴
픒핂욶몮핖삲��푾읺쁢얺킪팒훟팧픎핂���맪풢솧팖펞�많헏픊옪���CQ�핆몮
�믆핂�옎섢���CQ�핆많쁳컿핂핖펂컪
����맪풢�믾맒솧팖펞헣�믖읺읊������믊�옪븚펂뺂잂멑핂않몮폖캏삲�

킮묻

믾훎믖읺�헒잫
2022 

10-06
Amundi 
+6맪풢

�켊컪큲
+6맪풢

Amundi 
+12맪풢

�켊컪큲
+12맪풢

훟묻 3.65 3.65 3.65 3.65 3.65

핆솒 5.90 6.15 6.20 6.15 6.15
쯚않힖 13.75 13 13.75 10.50 12.20
얺킪팒 7.50 7.00 7.40 6.50 7.25
��: Amundi Institute

�헣��픦핊헣
훟팧픎 삲픚�픦

PBoC 10풢20핊
CBR 10풢28핊
RBI 12풢5핊
BCB 12풢7핊
��: Amundi Institute

먾킪몋헪헏�헒잫
2022뼒 09풢 30핊믾훎핞욚

펾�뮮�(%)
킲힖 GDP 컿핳윮 % 핆엖핂켦

(CPI, 헒뼒솧믾샎찒 %)

2021 2022 2023 2021 2022 2023

헒켆몒 6.2 3.2 2.5 3.9 8.0 5.3

킮묻 6.9 3.8 3.8 4.4 8.6 5.9
훟묻 8.1 2.9 5.2 0.9 2.2 2.3
쯚않힖 4.6 3.1 1.4 8.3 9.4 4.6
젣킪� 4.8 2.3 0.7 5.7 8.0 5.9
얺킪팒 4.7 -3.3 -1.5 6.7 13.9 7.5
핆솒 9.1 7.3 5.7 5.1 6.8 6.1
핆솒뻲 3.7 5.2 4.5 1.6 4.5 5.5
빶팒뫃 5.5 1.7 1.1 4.6 6.9 5.8
읂�폖 11.9 5.3 3.0 19.4 71.7 30.6
��: Amundi Institute
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잲�옪짝킪핳폖�
믾훎믖읺헒잫

컮힒묻
2022-10-6 Amundi

+6맪풢 �켊컪큲
+6맪풢 Amundi

+12맪풢 �켊컪큲
+12맪풢

짆묻 3.13 5.00 4.50 5.00 4.50

퓮옪�뭚 0.75 2.50 2.64 2.75 2.98

핊쫆 0.00 -0.10 0.02 -0.1 0.09

폏묻 2.25 4.50 5.50 4.75 5.70

킮묻
2022-10-6 Amundi

+6맪풢 �켊컪큲
+6맪풢 Amundi

+12맪풢 �켊컪큲
+12맪풢

훟묻 3.65 3.65 3.65 3.65 3.65

핆솒 5.90 6.15 6.20 6.15 6.15

쯚않힖 13.75 13.00 13.75 10.50 12.20

얺킪팒 7.50 7.00 7.40 6.50 7.25

핳믾믖읺헒잫
2뼒줊�뭚쿦핃윮

2022-10-6 Amundi 
+6맪풢 풚슪

+6맪풢 Amundi
+12맪풢 풚슪

+12맪풢
짆묻 4.19 4.50/4.70 4.23 4.30/4.50 4.20

솓핊 1.78 1.8/2.00 1.85 1.80/2.00 1.73

핊쫆 -0.07 -0.10/0.00 -0.04 -0.10/0.00 -0.03

폏묻 4.13 3.9/4.10 4.34 3.9/4.10 4.50

10뼒줊�뭚쿦핃윮
2022-10-6 Amundi 

+6맪풢 풚슪
+6맪풢 Amundi

+12맪풢 풚슪
+12맪풢

짆묻 3.80 4.00/4.20 3.80 3.90/4.10 3.80

솓핊 2.08 2.30/2.50 2.11 2.30/2.50 2.12

핊쫆 0.25 0.10/0.30 0.33 0.10/0.30 0.41

폏묻 4.20 3.70/3.90 4.22 3.70/3.90 4.26

�헒잫
2022-9-23 Amundi

2023뼒 1쭒믾 �켊컪큲
2023뼒 1쭒믾 Amundi

2023뼒 3쭒믾 �켊컪큲
2023뼒 3쭒믾 2022-9-23 Amundi

2023뼒 1쭒믾 �켊컪큲
2023뼒 1쭒믾 Amundi

2023뼒 3쭒믾 �켊컪큲
2023뼒 3쭒믾

EUR/USD 0.97 0.92 1.02 1.02 1.05 EUR/SEK 10.95 11.02 10.53 10.67 10.40

USD/JPY 143 137 134 127 130 USD/CAD 1.36 1.40 1.29 1.30 1.26

EUR/GBP 0.89 0.90 0.86 0.89 0.87 AUD/USD 0.65 0.62 0.70 0.69 0.72

EUR/CHF 0.95 0.91 0.97 0.97 0.99 NZD/USD 0.57 0.53 0.62 0.60 0.65

EUR/NOK 10.30 10.38 9.85 9.94 9.70 USD/CNY 7.13 7.20 6.92 6.60 6.90

��: Amundi Institute

먾킪몋헪헏폖�
2022-09-30

펾�뮮 (%)

킲힖 GDP 컿핳윮
%

핆엖핂켦
(CPI, 헒뼒솧믾샎찒, %)

2021 2022 2023 2021 2022 2023

짆묻 5.8 1.6 0.9 4.7 8.0 3.8

핊쫆 1.7 1.6 0.5 -0.2 1.9 0.3

퓮옪�뭚 5.2 2.9 -0.5 2.6 8.4 6.3

솓핊 2.6 1.5 -0.7 3.2 8.6 6.1

앟큲 6.8 2.5 0.0 2.1 6.0 4.6

핂�읺팒 6.6 3.2 -0.5 1.9 7.9 5.6

큲핆 5.1 4.5 0.3 3.1 9.5 5.3

폏묻 7.4 3.4 -0.5 2.6 9.1 7.6

훟묻 8.1 2.9 5.2 0.9 2.2 2.3

쯚않힖 4.6 3.1 1.4 8.3 9.4 4.6

젣킪� 4.8 2.3 0.7 5.7 8.0 5.9

얺킪팒 4.7 -3.3 -1.5 6.7 13.9 7.5

핆솒 9.1 7.3 5.7 5.1 6.8 6.1

핆솒뻲킪팒 3.7 5.2 4.5 1.6 4.5 5.5

빶팒뫃 5.5 1.7 1.1 4.6 6.9 5.8

읂�폖 11.9 5.3 3.0 19.4 71.7 30.6

컮힒묻 5.2 2.3 0.5 3.2 7.2 4.3

킮묻 6.9 3.8 3.8 4.4 8.6 5.9

헒켆몒 6.2 3.2 2.5 3.9 8.0 5.3
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잲�옪폖�펞뫎엶쇪쭖킲컿픎잲푾뽠픊젾
�핂쁢몮�훊믾픦캖옪풂섾핂�많짪쇮쌚잖삲찖쩖핺많읊퓮짪멚쇪삲��킪헞펞컪�푾읺픦먾킪몋헪헏폖�펞쁢�몒헏헣컿픒빼�몮핂퐎뫎엶쇪뫟쩢퓒쩢퓒픦쭖킲컿픒흫많킪�컪헣컿헏�뻚읊뽠멚몮�핖삲�

샇칺폖�펞샎몮힎칺

�— 킪빦읺폲
윮픎푾읺픦먾킪헏�믖픃헏폖�픦혾멂뫊헣픦펞싾읆믖픃헏킪빦읺폲	훟킺
�삲풂칺핂슪
�펓칺핂슪킪빦읺폲
픦많쁳컿픒짦폏몮핖삲�
�— 읺큲�
읺큲�픦윮픎뺂쭎컪쩮핂픦멾뫊핂삲��졶삖�잏핂푢읺큲�쁢켆많힎픦쩢훊
�몋헪헏
�믖픃헏
�헣�헏�힎헣헏읺큲�옪믆웇쇦펂핖삲��핂켆많힎픦�쩢훊쁢캏펾뫎쇦펂핖힎잚
�켆맪픦솧핆뫊펾뫎쇪헣힒풞힎읊많힎멚쇪삲��많훟�	짿쭒퓶
쁢쭒믾쪒옪�핞옪펂펞쿦픊옪솒�쇪많핳뽠픎폏�킪빦읺폲픦묺컿핂삲�

짷쩣옮
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PUBLICATIONS HIGHLIGHTS

THEMATIC PAPERS MACROECONOMICS
Themes at a glance: Only a new policy regime can stop rampant inflation, but don’t count on 
it yet (26-08-2022)
BLANQUÉ Pascal, Chairman Amundi Institute 

Themes at a glance: Gas rationing impact on European economy (29-07-2022)
DEFEND Monica , Head of Amundi Institute - SANDRINI Francesco, Head of Multi-Asset Strategies - USARDI 
Annalisa, Cross Asset Research, Senior Macro Strategist Amundi Institute

Themes in depth: Towards a new set of fiscal rules in Europe: an investor view (25-07-2022)
BLANQUÉ Pascal, Chairman Amundi Institute - PERRIER Tristan, Macroeconomist and Investment Insights, 
Amundi Institute

Themes at a glance: Towards new fiscal rules in Europe (25-07-2022)
BLANQUÉ Pascal, Chairman Amundi Institute - PERRIER Tristan, Macroeconomist and Investment Insights, 
Amundi Institute

THEMATIC PAPERS PORTFOLIO STRATEGY
Articulating asset allocation across di!erent time horizons (6-09-2022)
FRANCERIES Karin, Head of OCIO advisory - PORTELLI Lorenzo, Head of Cross Asset Research - Amundi 
Institute - TAZÉ-BERNARD Éric, Senior Advisor - Amundi Institute

Advanced Investment Phazer: a guide to dynamic asset allocation (01-09-2022)
DEFEND Monica, Head of Amundi Institute - PORTELLI Lorenzo, Head of Cross Asset Research – Amundi 
Institute - CESARINI Federico, Head of DM FX – Cross Asset Strategist – Amundi Institute - DI SILVIO Silvia, Cross 
Asset Research Macro – Amundi Institute

THEMATIC PAPERS GEOPOLITICS
Themes in depth: Angst in the global FX village (30-09-2022)
Pascal BLANQUÉ, Chairman, Amundi Institute - Tristan PERRIER, Macroeconomist and Investment Insights, 
Amundi Institute

Themes at a glance: Upheaval in the global FX regime (30-09-2022)
Pascal BLANQUÉ, Chairman, Amundi Institute - Tristan PERRIER, Macroeconomist and Investment Insights, 
Amundi Institute

COMPASS
Global foreign exchange regime faces winds of change (30-09-2022)
BLANQUÉ Pascal, Chairman Amundi Institute

How to overhaul Europe’s outdated budget rules (31-08-2022)
BLANQUÉ Pascal, Chairman Amundi Institute

Mind the lag: recession fears flare too fast (16-08-2022)
BLANQUÉ Pascal, Chairman Amundi Institute

INSIGHTS PAPERS
Time to refocus on bonds - Rethinking portfolios after the great repricing (28-09-2022)
MORTIER Vincent, Group Chief Investment O!cer - DEFEND Monica, Head of Amundi Institute

https://research-center.amundi.com/article/only-new-policy-regime-can-stop-rampant-inflation-don-t-count-it-yet
https://research-center.amundi.com/article/only-new-policy-regime-can-stop-rampant-inflation-don-t-count-it-yet
https://research-center.amundi.com/article/gas-rationing-impact-european-economy
https://research-center.amundi.com/article/towards-new-set-fiscal-rules-europe-investor-view
https://research-center.amundi.com/article/towards-new-fiscal-rules-europe
https://research-center.amundi.com/article/articulating-asset-allocation-across-different-time-horizons
https://research-center.amundi.com/article/advanced-investment-phazer-guide-dynamic-asset-allocation
https://research-center.amundi.com/article/upheaval-global-fx-regime
https://research-center.amundi.com/article/upheaval-global-fx-regime
https://research-center.amundi.com/article/global-foreign-exchange-regime-faces-winds-change
https://research-center.amundi.com/article/how-overhaul-europe-s-outdated-budget-rules
https://research-center.amundi.com/article/compass-mind-lag-recession-fears-flare-too-fast
https://research-center.amundi.com/article/time-refocus-bonds-rethinking-portfolios-after-great-repricing
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PUBLICATIONS HIGHLIGHTS

INVESTMENT TALKS
UK market turmoil points towards further volatility in global currencies (28-09-2022)
BERTONCINI Sergio, Senior Fixed Income Research Strategist – Amundi Institute - CESARINI Federico, Head of 
DM FX, Cross Asset Research Strategist - Amundi Institute - CROSNIER Laurent, Global Head of FX - USARDI 
Annalisa, Cross Asset Research Senior Macro Strategist – Amundi Institute

Italy election: no major surprise from the polls, maybe positive for markets (27-09-2022)
BERTONCINI Sergio, Senior Fixed Income Research Strategist - FERRARESE Elena, Head of Italian Equity - 
MARASCIULO Cosimo, Deputy Head Alpha Fixed Income Euro - USARDI Annalisa, Cross Asset Research, Senior 
Macro Strategist Amundi Institute

20-21 September FOMC meeting: the move into restrictive territory (23-09-2022)
Jonathan DUENSING, Head of US Fixed Income - Timothy ROWE, Director of Multi-Sector Fixed Income - Paresh 
UPADHYAYA, Director of Fixed Income and Currency Strategy - Alessia BERARDI, Head of Emerging Macro & 
Strategy Research, Amundi Institute

ECB meeting: bold rate hike; watch out for more to come (13-09-2022)
AINOUZ Valentine, Deputy Head of Developed Markets Strategy Research,  Amundi Institute - DAUPHINE Gilles, 
Deputy Head of Fixed Income

Reassessing the view on Europe: hot questions for investors (13-09-2022)
MORTIER Vincent, Group Chief Investment O!cer - DEFEND Monica, Head of Amundi Institute

WORKING PAPERS
Fast Filtering with Large Option Panels: Implications for Asset Pricing (04-10-2022)
DUFAYS Arnaud, EDHEC - JACOBS Kris, Bauer College of Business, University of Houston - LIU Yuguo, University 
of Houston - ROMBOUTS Jeroen V.K., ESSEC Business School, France

Real-Time Macro Information and Bond Return Predictability: A Weighted Group Deep 
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