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HABHH HY
2020-12-3171 = X2
. gy | 2=l
o saargzes | G
B2 200 202

2020 2021 2022

el

HMA  -41/-35 49/5.73.5/43 26 2.1 28

ME -2.9/-2.2 5.1/6.53.9/4.9 3.9 3.6 3.7

HapE  -45/-4.0 3.0/4.0 1.3/3.3 3.2 46 34

=
3 -9.0/-8.5 41/511.6/3.6 3.4 2.9 33

2{MOF  -4.0/-35 2.5/3.6 1.5/3.0 3.4 3.853.83

ol -8.5/-15 8.4/9.65.0/6.4 6.7 5.8 5.1

elzHAloh -2.8/-2.2 3.0/3.84.2/5.2 2.0 2.6 3.3

= 1.4/2.0 79/8.54.9/55 25 1.4 2.2

EHOLS  -8.0/-1.0 23/33 1.7/2.7 3.0 3.7 43

E{7| 0.4/1.4 3.4/4.44.0/5.0 12.3 13.7 101

=X Amundi Research

JESE| MY

2020 Amundi MM A Amundi ZAMIAJA

12-28 +67HE a0md 227 70 201 47|
3 3.85 385 38 38 3.8
ol 4 4 38 4 38
HaH 2 2 25 215 32

B{Al0F 425 4 405 4 405

ZH: Amundi Research
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sd2d LS 21|
PBoC 1820
RBI 28 5¢
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(BR 28 129

25 14: Amundi Research
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HEHE0| 22|9] of|4el THASI|CHH| 5.5% 20t =28 AR FFEICH =2 =50t LML
ST el oY EUE AECHHS EHA REE BACE BHH|, 37|19 9|52 ZY?(6H
71Eot A, YAHH ez RIZiaRef MH|A 220 ofd) HAlE1 ULt o =2tel CPI=
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A7 GDP 438 ECE 483
of % (CPI, yoy, %) 2021-01-05 Amundi  #HMMA  Amundi @ HMMA
;; o +6708 20219287 +1270E 20214 487
4 (%) 2020 2021 2022
- 2020/ 2021 2022  [py 013  0/025 OM  0/025 O
aTl
OS2 ESIA - - o = -
E! 37133 37/47 2430 13 19 2.0 RESSH -0.50 Eal °°° Il 05
us -0.02 -0.1 -0.06 -0.1 -0.07
um 56/-50 2329 1319 00 01 02
EES 0.10 000 002 000 -0.06
SEENA 76170 43/51 36/42 02 09 14 -
=9 6.1/-57 3.0/36 2834 05 14 14 doroipos AMUNG  HAMA  Amundi A
15 +6708 20219 287]  +1270Y 20214 427
mapA 9.0/-86 56/64 3.4/40 05 09 15
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olgt2lof  -9.3/-89 4.2/48 27/33 00 05 1.4
ol 4 4 3.8 4 3.8
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AR -9.0/-8.5 4.1/51 1.6/3.6 34 29 33 Amundi = Amundi el =
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Est MY
Amundi  #HAMA  Amundi AHMA Amundi  #MAMA  Amundi MM A
2020-12-22 555114 27| 202114 27 20214 427] 20211 457 20201222 513114 27| 20211 27| 20214 48] 20214 487]
EUR/USD  1.22 1.25 1.22 1.23 1.23 EUR/SEK  10.14 9.90 1010 9.88  10.00
USD/JPY 104 103 104 106 104 USD/CAD  1.29 1.24 1.28 1.25 1.27
EUR/GBP  0.91 0.91 0.90 0.91 0.90 AUD/USD  0.75 0.77 0.75 0.78 0.77
EUR/CHF  1.08 112 1.09 112 m NZD/USD  0.70 0.71 0.71 0.70 0.73
EUR/NOK 10.63 1023 1040 1018  10.20 USD/CNY  6.54 6.30 6.46  6.40 6.41
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MARKET OUTLOOK

2021 investment outlook - market rotations in an uneven recovery (23-11-2020)

BLANQUE Pascal, Group Chief Investment Officer - MORTIER Vincent, Deputy Group Chief Investment Officer
with the contribution of Research Team, Investment Platforms Leadership Teams, Investment Platforms
Leadership Teams

A thin and last-minute Brexit deal should give temporary relief to UK assets (06-01-2021)
ELMGREEN Kasper, Head of Equities - GERMANO Matteo, Head of Multi-Asset - PERRIER Tristan, Global Views
Analyst

Georgia Senate runoffs to determine future of Biden presidency (18-12-2020)
UPADHYAYA Paresh, Director of Currency Strategy, US Portfolio Manager, US

Private markets: a strong value proposition that may emerge reinforced after the crisis
(16-12-2020)

— CARREL-BILLIARD Dominique, Global Head of Real & Alternative Assets - LODEWYCKX Guy, Head of Private
Markets Multimanagement - CUNY Stanislas, Head of Direct Private Equity - VALLIERE Thierry, Head of Private
Debt - BERTRAND Marc, CEO, Amundi Real Estate - POISSON Matthieu, CIO - Infrastructure

The US election and Covid-19 vaccines: implications for the economy and markets (11-12-2020)
J. TAUBES Kenneth, CIO of US Investment Management

THEMATIC PAPERS

Asset Class Return Forecasts - Q4 2020 (30 10 2020)
DEFEND Monica, Global Head of Research, GISIMUNDO Viviana, Deputy Head of Institutional Advisory, KIM
MOON Jung Hun, Quantitative Analyst -Institutional Advisory, PORTELLI Lorenzo, Head of Cross Asset Research

INSIGHTS PAPERS

Sustainability-linked bonds: nascent opportunities for ESG investing (11-12-2020)
CREHALET Erwan, ESG analyst, Climate Change - DE FAY Alban, Head of Fixed Income SRI processes and Credit
Portfolio Manager

Responsible investing expands further with green convertible bonds (11-12-2020)
CREHALET Erwan, ESG analyst, Climate Change - DE FAY Alban, Head of Fixed Income SRI processes and Credit
Portfolio Manager - KUNG Julia, Portfolio Manager, Global Convertible Bonds

Social bonds: financing the recovery and long-term inclusive growth (18-11-2020)
LAUGEL Elodie, Chief Responsible Investment Officer - VIC-PHILIPPE Isabelle, Head of Euro Aggregate

WORKING PAPERS

— Liquidity Stress Testing in Asset Management (05-01-2021)
t RONCALLI Thierry, Head of Quantitative Research - KARRAY-MEZIOU Fatma, Risk Management - PAN Francois,
Risk Management - REGNAULT Margaux, Quantitative Research

Facts and Fantasies about the Green Bond Premium (08-12-2020)
BEN SLIMANE Mohamed, Quantitative Research - DA FONSECA Dany, Credit Portfolio Management - MAHTANI
Vivek, Alpha Fixed-income Solution

Corporate ESG news and the stock market (02-11-2020)
TALEB Walid - LE GUENEDAL Theo - LEPETIT Fréderic - SEKINE Takaya - STAGNOL Lauren, Quantitative
Research - MORTIER Vincent, Deputy Group Chief Investment Officer
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https://research-center.amundi.com/page/Article/Amundi-Views/2020/11/2021-Investment-Outlook-Market-rotations-in-an-uneven-recovery?search=true
https://research-center.amundi.com/page/Article/Amundi-Views/2021/01/A-thin-and-last-minute-Brexit-deal-should-give-temporary-relief-to-UK-assets?search=true
https://research-center.amundi.com/page/Article/Amundi-Views/2020/12/Georgia-Senate-runoffs-to-determine-future-of-Biden-presidency
https://research-center.amundi.com/page/Article/Amundi-Views/2020/12/Private-markets-a-strong-value-proposition-that-may-emerge-reinforced-after-the-crisis?search=true
https://research-center.amundi.com/page/Article/Amundi-Views/2020/12/The-US-election-and-Covid-19-vaccines-implications-for-the-economy-and-markets?search=true
https://research-center.amundi.com/page/Article/Thematic-paper/2020/10/Asset-Class-Return-Forecasts-Q4-2020?search=true
https://research-center.amundi.com/page/Article/Insights-Paper/2020/12/Sustainability-linked-bonds-nascent-opportunities-for-ESG-investing?search=true
https://research-center.amundi.com/page/Article/Insights-Paper/2020/12/Responsible-investing-expands-further-with-green-convertible-bonds?search=true
https://research-center.amundi.com/page/Article/Insights-Paper/2020/11/Social-bonds-financing-the-recovery-and-long-term-inclusive-growth?search=true
https://research-center.amundi.com/page/Publications/Working-Paper/2021/Liquidity-Stress-Testing-in-Asset-Management?search=true
https://research-center.amundi.com/page/Publications/Working-Paper/2020/Facts-and-Fantasies-about-the-Green-Bond-Premium?search=true
https://research-center.amundi.com/page/Publications/Working-Paper/2020/Corporate-ESG-News-and-The-Stock-Market?search=true
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DISCUSSION PAPERS

Creating resilient pension portfolios post Covid-19 (18-11-2020)
Prof. Amin Rajan

Factor Investing and ESG in the Corporate Bond Market Before and During the COVID-19 Crisis
(18-11-2020)
BEN SLIMANE Mohamed - SEKINE Takaya, Quantitative Research - DUMAS Jean-Marie, Alpha FI Solutions

Europe, US and China tomorrow-Will it be possible to avoid geopolitical and economic traps (16-
11-2020)
ITHURBIDE Philippe, Senior Economic Advisor

The day after #13 -
How will Central Banks impact the equity markets in the post-Covid world? (15-12-2020)
MIJOT Eric, Head of Developed Markets Strategy Research

The day after #12

Changing shares of labour and capital incomes: what implications for investors? (21-10-2020)
BARBERIS Jean-Jacques, Head of Institutional and Corporate Clients Coverage - BLANCHET Pierre, Head of
Investment Intelligence - POUGET-ABADIE Théophile, Business Solutions and Innovation

The day after #11
Post-crisis narratives that will drive financial markets (23-09-2020)
BLANQUE Pascal, Group Chief Investment Officer

24 -


https://research-center.amundi.com/page/Publications/Discussion-Paper/2020/Creating-resilient-pension-portfolios-post-Covid-19?search=true
https://research-center.amundi.com/page/Publications/Discussion-Paper/2020/Factor-Investing-and-ESG-in-the-Corporate-Bond-Market-Before-and-During-the-COVID-19-Crisis?search=true
https://research-center.amundi.com/page/Publications/Discussion-Paper/2020/Europe-US-and-China-tomorrow-Will-it-be-possible-to-avoid-geopolitical-and-economic-traps?search=true
https://research-center.amundi.com/page/Article/2020/12/The-day-after-13-How-will-Central-Banks-impact-the-equity-markets-in-the-post-Covid-world?search=true
https://research-center.amundi.com/page/Article/2020/12/The-day-after-13-How-will-Central-Banks-impact-the-equity-markets-in-the-post-Covid-world?search=true
https://research-center.amundi.com/index.php/page/Article/2020/10/The-day-after-12-Changing-shares-of-labour-and-capital-incomes-what-implications-for-investors?search=true
https://research-center.amundi.com/index.php/page/Article/2020/10/The-day-after-12-Changing-shares-of-labour-and-capital-incomes-what-implications-for-investors?search=true
https://research-center.amundi.com/page/Article/2020/09/The-day-after-11-Post-crisis-narratives-that-will-drive-financial-markets?search=true
https://research-center.amundi.com/page/Article/2020/09/The-day-after-11-Post-crisis-narratives-that-will-drive-financial-markets?search=true
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Top-down
Exchange
Sovereign High
C Asset
= Strategies
MSCIME = SXte| LHEA S20f| 3t ASE 4= JAOH, oot HEHZ = A A AE[ L ZHHHI = 4 ¢l ot 2 8AE N E, X|+-E 2Mote AZ2E ALSE £ QICE MSCIC| ZE
HEo| ojist EXFAN S QI AHZO0|LE H 0 E 2let XAt2 E M5 o ==X U2 M, 0|23 Ao 2 AL E|X| %‘Eﬂf A clo|E{et A2 g ANMEM Mak o Z0i cht X|FELE
HZO= 7tRE|X| 9L0LOF Bt MSCI ME = “Ql= JHE”2| 2IXISHof| M HSE|H, o|2{et HEHo| 0|87} o|2{et HEHO| 0|0 2= 2|AIE MM OZ Zhaljof StCh MSCI S 1
At2|Atet 2 E MSCI HES| 257, AlAL o] ZHAISEALE 2tETt CHE JHRIS (0[5t “MSCI HAIRP) 2 BAIMO = 2 FHet 2SI oS Sol(SEd, Hotd 2t A M, A ME M,
HIESHY, SERAM, EXEN 2ot S ot =0l ofof] SHEEX| = 43) = FolstCt A47|of &t Atgto o3t x|etE g10], O oSt Ao CHel A = MSCI EAAHE RIF A,
HEE, SEEA ADA MUY A0K = CHE R &6f(012 AMA It o|of SHEE|X|= 43)0ll tHoi Al R lo] UX| 2Tt (www.mscibarra.com).
RSN 2 EME= 2004 42 21URLe| TREHEK|E 2004/39/EC1 (015 “MIFID”)0IAM Mol SEMEAE “ME"EXIAL, EXFAMH|IA HSAH U 7|EF 2EFAIQ HEIIE
CHA O 2 StC}, 2f 27t A= 0|2t Bt El Ho|7F Mo|gt & Ao, E5| AQAQ HL0= 2006 62 23UXtO| AQA FECHEX2EH(CISA)12 2006 63 22UXtO| TAQ|A
ZIELEXH2 2 A2 (CISO) s & 20085 112 20YAFS| TAQ|A FELEXISA|MTA] | 10| FINMA FEMS 08/92] 2R Dot BAE FH0|| o8t “QX2 EXIAP'E LHAOR $ir},
FEUAY oM 2 XtE= MIFID ZolLt 2748 HaoM FolEl "ME" EXFXIL ofl X EE= AQ|A EHAM Ao Molof ol “FXtZ EXIXI0l| siEE=X| gb= Xiol|#|l= ofm st
Z 20| = HiZEE|X| gtotof BtCt 2 EA= O|=2| AT IH-f ZFXt EE O0]=52] 1933 MEAH) ste| IEAHM el el &0 HelE “0]=21(U.S. Person)”s CHAQSE &}X|
SHECh 2 EMEs £ AE0| et Lofx|o EE= AR E L ASHA| oM, HIBHH Al EXLA[LE EXIXIE O 2 7HE|X| gfotof BiCh Amundies & AHE7F X etot M EH | ALZ0]| A
HIRE= 3 ofiet Z7HYE Zatof| choi A = & elo| OIJ(I ACH Amundie 2 XtE7F Zetstn s MEE HIEO R 0| 20{X[= T ot QJAIZAE 1t EXtof| CHaA = Q10| UX| g4t
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