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Source: Amundi Institute. Data as of April 2022.

Inflation Phazer is Amundi’s proprietary tool aiming to provide a compass for identifying the inflation regime most likely to
materialise over both the short and medium terms, as well as the impact that can be expected on major asset classes. Five
inflation regimes are identified using the following price indices as discriminating factors: the US Consumer Price Index (CPI),
US Producer Price Index (PPI), US Core PCE (personal consumption expenditure) and US unit labour costs (ULC). Historical

data are YoY monthly since 1959.

https://research-center.amundi.com/article/resilient-multi-asset-portfolios-inflationary-regime
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Source: Amundi Institute. Data as of April 2022. Equity performance is in price-index and local-currency terms. For the HSCEI
index, returns under the Hyperinflationary recovery and the Hyperinflationary recession scenarios are based on simulations

run by Amundi Research on the broader EM equity index.
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Source: Bloomberg, Amundi Insitutute calculation. Data as of April 2022.

Methodological note: the S&P 500 P/E is the time-weighted average of current and next year P/Es. These PEs are then adjusted
(ratio) for a liquidity multiplier: the Fed Total Asset Balance Sheet (rebased to 1 at the beginning of QE in March 2009).

The historical average is dynamic and considers historical breaks in reflecting monetary and economic regimes changes.
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EUR/NOK 989 994 964 964 95 USD/CNY  6.61 665 645 650 6.5
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INVESTMENT OUTLOOK

&/

SHIFTS & NARRATIVES

Shifts&
Narratives

Amundi Ukraine
INSIGHTS PAPERS

Special
Ukraine

Investment Outlook 2022 Investing in the great transformation (17-11-2021)
BLANQUE Pascal, Group Chief Investment Officer - MORTIER Vincent, Deputy Chief Investment Officer -
Research team

Asset Classes Views annual edition 2022: Keeping up with climate change (25-03-2022)
BLANQUE Pascal, Chairman Amundi Institute - DEFEND Monica, Head of Amundi Institute - GISIMUNDO
Viviana, Head of Quant Solutions, OCIO Solutions - KIM MOON Jung Hun, CFA, Senior Quantitative Analyst,
OCIO Solutions - PORTELLI Lorenzo,Head of Cross Asset Research, Amundi Institute

Shifts & Narratives #16 - Investing in a fragmented world (06-04-2022)
BLANQUE Pascal, Chairman Amundi Institute

Shifts & Narratives #15 - The Green risk premium and the performance(s) of ESG investing
RONCALLI Thierry, Head of Quantitative Research - Amundi Institute - LAUGEL Elodie, Global Head of
Institutional Marketing, Chief Responsible Investment Officer

Shifts & Narratives #14 - Russia conflict marks a further step in the road back to the ‘70s
(02-03-2022) BLANQUE Pascal, Group Chief Investment Officer

When artificial intelligence meets economy: an analysis of the Ukraine war (2022-04-01)
RONCALLI Thierry, Head of Quantitative Research - Amundi Institute - Pierre HAREN, CEO and co-founder,
Causality Link - Matthieu KEIP,Innovation Lead, Amundi Technology

Crypto-currencies: a bubble or the emergence of a new paradigm in decentralised finance?
(17-02-2022)

MORTIER Vincent, Chief Investment Officer, BOROWSKI Didier, Head of Global Views, Global Research - PERRIER
Tristan, Global Views Analyst

Monitoring Narratives: an Application to the Equity Market (07-04-2022)
Pascal BLANQUE, Chairman of Amundi Institute - Mohamed BEN SLIMANE, Amina CHERIEF, Théo LE
GUENEDAL, Takaya SEKINE, Lauren STAGNOL, Quantitative Research, Amundi Institute

Multi-Period Portfolio Optimization and Application to Portfolio Decarbonization (06-04-
2022)
Edmond LEZMI - Thierry RONCALLI - Jiali XU, Quantitative Research, Amundi Institute

The shift from Carbon Emissions to Net Zero Carbon metrics on Portfolio Construction -
Key Findings (17-03-2022)

Cascading Effects of Carbon Price through the Value Chain: Impact on Firm’s Valuation
(25-02-2022)

ADENQOT Théophile, Amundi Technology’s Innovation Lab - BRIERE Marie, Head of the Investor Research Center -
COUNATHE Pierre, Amundi Technology’s Innovation Lab - JOUANNEAU Mathieu, ESG Solutions and Data Specialist
- LE BERTHE Tegwen, Head of ESG Scoring & Methodology - LE GUENEDAL Theo, Quantitative Research

Net Zero Carbon Metrics (15-02-2022)
Le GUENEDAL Theo, RONCALLI Thierry, LOMBARD Francois, SEKINE Takaya - Quantitative Research
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