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== EXtAS| Exfat

X| "t (Geopolitics), 8&(Growth), SM(Green):
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PASCAL BLANQUE, 1 %]
VINCENT MORTIER, & %

2020182 AA o F, Aol ol 1AL A UTkrt w2 T Atebrl ohgol n|Sat B3 Abe]o] RARY 19 Foj
olFofA § N AR olfol og AulE Al w1 k. AFS A 7Iizte] NS olnk F2 29l = Yrt
287 g, o] FRubdtoleia Shato] B FAR FUE 3| MEAol njF-o 1A Hot of & o|foltt.
kst Lt 2ol Zh7ke gelol WHE A ererhE 3 (Leix F2d) Aol IS vl & Wl dFe
ANZAE 2ele] 712 Algel oo EFEAE @) otk FRtuol2|A o|%E Ao, Sdo] HMAS WY F2
A|ofo] vrehg o weba] 2Te] HlojEl & b 7hA] F-2/(so far, so good) H7ER LEHEIL let. QEeo]d A o7} ofx
A AASHE T YA, PAIE AT AR Koo Ayl AFold UYL A fAHL At FFLYSL
JAste] X8 A% §AY 7HsAol Ar, ol ZE Aol M HE7|utE 382U FAHE Elol &2 F Aot
webA, 44 27H oz Bokgol glotA, AR o] AR 7] A, A=ulAlel Wl Iz o} 20201 FAHQ eflahy 5l
59, 9%, UG $EAE T2 (FY2ALD )9 AP o 7ok St Zo] FREHoRE AHH 29| YFL
ol 53t Ut
SAEALet 7)1 3 sk 2020900 FE ok & wlnkE st gick. X 2o) W 12020 Al A ER) BIA ek 7Py 2o
IR chEs XY BE AL V| Sstel B4R A3} o)) T4 AN ok fT T HAA Heje] dargoR
A A B HEAANAETS)E LEAL ST AFS sl BT Ak oF Ay e FRY Yo AUSe]
AHSES dube FI 97| el 7| FHEHE 0]F EPHA YHIME FH 29| FAlo] & 4 Yok AWHo R EA
Bo] BuE AN A 210 ZoiA7LE S AA, [FEIAD ol RRAAY DAZAA L £ 7Hs e AEF] et ol
FARYe) M2 Aol 2 £E ek Frie BN, AT, 44, ST US| 4T 2G| Bladg/eade ol
A% 29715 olnk F23 Eulrt € 7hsAo) Ak
BHEY elME, 2AR AR Aol FEAR HUA Fo| & Zloltk. FTHo|X & eT FEE WielelH(rich
valuation)ol & 8781, Fejehs 357t o] AbERo] f2j3 e A%sH 2 Zlolh ufeha, L2 Faxt 22
TR Foishor ok AR A, 53] A71E] tF 97k thAl A7ElE A9l AR Lfeladst Ry
Ve = o Hatth. 98 of Zpake] 8ol R AEAlC] &3 4018 FESHE Hlol A Al 2o R W e,
oleig MiF e theut e AR HYH EAFo R s H

- R RS Boldd A7l ohyth F3Fo) ZRusteleia AbEiu §31-0lS PP dE AR ©14 o4k

@R ol F7ksh o4 71815 A3 Y Sk vk FF0| gl AL F, H4o] $70]

g melge A 4
Slek. ©714el 717k dold A g, )% AL B sedd 4 glon], §7e A7|xtel2 xF it 2]
@ Aot R utolel A ol47t BANAW L JlthroHolH TS WD Yt AET FAo| YAEAE F713
Zelt}.

- Aol A, EALL Felolyl Ealolg FolT AR AEL Solk Aoz AR §1, AED AW, 0|7 AL
A%EE PALE FE Bojolshs

. Ao] ZALE Frh AZE(MIZE)t ZolS 1, te] 24 Ao] 2RUHOR Sofubx, 1 FZo] “4F 3”
of Tisk AUl o AEAT} FolAt 4R Aelstel, Mol MAsHe A ool o ge F 4 9k e A
F2ol| SRR 26 U 9%7] sl Ao] slalxel Abgrolch. AEe blef Alle] Wiooldo] FFS Bl 4 Yt
BE 2232008 TejsleA HelUY U 87-AF)- AN HAESG)el 71uao} alul, o] Zoll A S8 7S uishs 714 Bl
wolu 3 B iz aglot,

- mhxjEte2, 87418 AMUAESGE MZE FAZ & 4 9t Ropolth o]t FFRENE oA A olch
7Qle] Z50] 87-AHE] Au]ds0] BAE ARHSo] tig 275 WAA 02 S| uel, $eE A Aztol e 37
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OfM| eekel Haist

DIDIER BOROWSKI, 22 Asl MY}
MONICA DEFEND, 17+ 224 ¢

& B37h (22) F7IAto] ZolH 1 EA Mol 2atsto] Wk AL Aol tjg A2 S Wt AL o]z oz rhsatx) gt
AT Al o] maw oheut e £ 93] E5ts RS 153 Ao Holnk = A7 53 wjo] HrbEA
(220, S/t AZLESHS] Al7lols WSS Eatot olshs Wl A4l olakE wo] B HAEE Boke 28w
% otk 7 Aol 2wl BIAAE T B o] BrldstElE Fah EH02 F7IAbel2 W8 (procyclical) F5kek1
E2H, 1 R & S2 o= 35 A7|Ake|E J3H (countercyclical) F3teta A et 7:‘71*}0]3 3 5o YRty o s
5= B850, 76‘71*}015 YA Fot= Y= FEHE0] er E A5t Qlnt. ol & EH, AA d&ol 4E wof] gutyo=
PHEAA 9] H&-S s= FEHUSD, 294 Z&gdh A& Qsh) & A 7|Atel S 4 549 S Wt USDe Adale] =412l
A7 s7o] olstet ng Azel BAe R Qs 2t W} AEllon o] u]2 “

eistel 471l 494 42 U T Ack USDE Y AT g0 o USD(ZB7IAt0|=

10% i 7bEl 7 9l Zo g AMH E3hyof cist

B|ATL SlHlo R
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AOIZ AR FHE AR kel A9, EE AFHY P AE AV, 3 X|oH ol mhelo|
Aol ShAlol®l B3k Wb E sk Zoll F2l3h 25w 1, A o] H4 sk Bake Chaol MBS Eaf
B G420l ot 2olETh B71xlelS Wakael Bake Abd ke Ao A7|Ab0|2 2l3HE)
slele Wi ekl Qo ol2le ARSI AE ARl L A7IAtol2 WetH el 54 S Aoz 395
9 A, 930l A5 Sl ARAUE S0l Ak AT, A 2 28 ATt = A7t EICts
Aol o] Qb 7heks) AW EIA & ghith o] £ A& A5 0.2 P EXS AHA

ool 2k, AR, @ 5 BN SAYL cAFote S A %7}94 Apatol] 24152 EAMYSHE Hgol

e m%oi i Tele 22 A7AelEe B SN FAE T Sl T Alxe ehiiel 2o Al
B 32 B2 2ol FIAUA L2 Hd Aow ofacy. wrel, 2l So) ol nol 349 A
2IAHo] 71 A2 e e BHEE AR ANl SIS W A A A7kl B Aolch, velol, iEARS)

A1 floll A slele HH o352 ofAl7E 2 740]%* g Ao e 4 1o, oj2fRt ofAl= nl= st A Az

0|3 223t o]
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Index level

85.0

75.0
Dec-13 Dec-14 Dec-15 Dec-16 Dec-17 Dec-18 Dec-19

DXY Index 200 Day Moving Avg.

Source: Amundi on Bloomberg data, as of 27 January 2020
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Extxief =28 EXAG
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ok o] AAE ATeisior & Wanol S ofujsy] wEol
AR s o) ZRol A 1 ATHs As] el Aot 514w, T8 7 22 % 7} o] §.2 o]2] g ufo]o] A AR A%l o] 2ol Ko}
BLL.,1) USDS) fo442) 97} U518 Y02 ol ol 224 B71502% of 3Ha1 @, USDE elis] viFel
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AN AAH AT AT BANFES AAFER) 47T AF FINES Sukste 2 FAe At
WO 2 7el7| 3 ek A Belol M AYE LA KA E T Yom, YA J45 B AT AFH o] T thA] Ao A=
Z3)eol BUE|Yo] Bastch, PART(Fe A1) AHIE S7HA7IE PO 2o WE A E s AT E Aska
9t o] Alkelot AHepA elanie] Zact Hiol F3-02o) 18 BAWY Felol ofsk H2e] A mugel Ao
o814 YL o) Ao thet FHA As|E VLD A0, ol2fat W] AR @ AFFY TR puto]e 2 FHHEL
S RAHD Y7 BRol, B3] ARl WA B Ashuf ol A Aol Mok BH AL 5 FA A Gl A vj4:
7188 F75kela drh, ol 39 e RASAL AR e F7H47)71E Bud

FExt=tiZol =2 otolL|of

o] FEHORO| AEF STl thot 71ch g, A1 eh4] ejaae] Ha, s A QYA 7)1 20 7HsAd SUHE B o2 g2l 9] 44
theh AWHA Q) 7k FAE AT §3 AT ofAloh AE T AR 7RI 2571 F Hiolo{A7F QL= 21 dLEfst ol 2Rt
AEE0] ol2|d & QloA sElg g 4 Qe IAMY Hof Aok shAe, 2= 71

T e] Hop F7tet Az ubol2| A0 gHtat Aukd B/l FE5HL Tk AlRA AR Atgto] JjM
FEAME, $EE ol ml=l sl SHAQI ZAAdoln 7 FAol tisiA= AulstA ZFAS SIHEXISH 4
A ZAAE H T AIS= (58], obAloh) A eF o)/ g o] | E AL g17] wiEo] QICH Uct FHxHQ
Qo NER FAS FASIL Q). sHAT, o] BEAES 7IQtsle] 9l =xiairt AZLIHIO|HA

AE2R 2 ME/9 7hs/del tirlg ollZl sfioF ghear ’l3 9lt. ALEHQ} B2 El O] 47}
AA(fixed income) o] 3¢, 2= vl = Falo| ol FHA A 7AW, FAAb: fAES TIEE|7] AESHE,
FASL 108 vl5 AT ZAUST)ON chsh Eeilold W9 (1.7%-2%)0l HFH o2 Zejlo] fel= i 7122
afjof ghekar ’lan Qle}. -8 51 a8 Sl thulste] 5\dE nl= AR/ 5ol ik oA S MBICps

AM2=S FAT . li‘ Hejo]F0] 2 o] E(breakevens, &5 Avt ZAfe} 1 & o] AF

S| Atole] 420 & ARf)ef Hristo], n|=7d7]9] A7} olA E317] w2l 8= 10dEel thsf 344 ZATS =AU
+g —’?‘—-‘.L P %LXﬂX—‘iOEL dejrom wiEAel s £ES UEtle olg ol JAolA ALHIL Tk wehi f=
L= 3012l thu]sto] ojgejob=iA 301 d &l 2]l A HE KR

aRe 73%’— WRololde FEHAR o] FHL FAe] AH7irtel2 =Rt #AI}, 58] fHdlM=, 71E2 2(TLTRO,
FHSY2 A2 %k%‘lﬂs})Oﬂ ofs Al wirs| Ao Qlet. fE 1G9) ¥R Z2stdo] nj= [GET £F5h7] v 3=
oS IGHET £ IGE A& 1 Qolx, 27% A& o)A, w2 A2, HlE7|gad Ae= $42, 2 4o
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ko] e 2 AA) A= Z]o}--‘; ZS Hash}

[¢]

USD = nj= g2/8}, UST = g/; AREYEH, DM = {15 G, EM/GEM = &= A
X5 HA] FX = 98} IG = EX-54F, HY = 6/0]2E, NOK = = 2¢Jo] Z 213}, CB = &9
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}:29, CHF = 29~ E%’L-Qﬁ
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ZX: Amundi Research. B 71% 2|22 22 EX9/A2/0)A EHE AHHE HIEHOR 3 =
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EtO|E ot A|ZOIM seldE EEE o U A 7HX]

ERIC BRARD, & EIfL”%!If
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N7 Ape] kst Al4E Zlo g Holx|yh F&2W AA|9) Aj7t&ske] 7 th7he glot. sHA|9 AFgel /iAol x st a 3t s

A oA =4, 22 7578, ¥4 g3KES] f1)o = Qs A= g2 'S A5 FE5HA
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MEI= *HAH

229 A (fixed income) ) 7%, 2= 2o FAE AAZAL Kol L Qe 1] 455} Fallo| Mol ol Foll 2
EAMS FAA T, §2 AYH(ED) 3} FFAYRSH0] FelE 452 Ao Bl RYAel TAHE fAT) 92
FHe o8] the Aol Zela 4ol B ATHAL YY) Yol felt §2 FuFo] 1A EAHE H3}
theiAls Bek A EA M Hetch RAAL f2 WY, 9T, 92 AT T SH ol B0l T 4
U, 0|, T30 T4 Aol 7|8|E EAIskch Zesie] 42, 9 1Gol osh Y 9 ZX
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SAFEEF

=24

£ &3 1G] dish 2o} 2722l 221 d0ldt. u]=59] B-foll=, dA 2 AAGAA &30 F 7]+
u];— AAAAE AN E £F 029 opz—lg}(o:]ﬂ-/dxl- 29%)0] L5t %
ojm] o]2{3t ofl/Fg 7HA Htdsta Qlon, meba F59f Aol Fasttt. 79 st
BAA ELAY s Et5kal = “E* 2 oojs U 2Rt 7HA o) bR fAl ol EL}E+ =

A7 71 E o)A g o g AEY ol AA AFAFA(TIPS)o I H ol n]=-
S FAFL 197 Fo7t o]l A=A, nl5 st nlg-HAZ- AT FAAARL
USMCA H|ZRHS A3}, 5hA| R 29| )7} n] = ti & A7 o] 2 7ol wat, 2020

| shblol W5 Aol ot Zolck. 1G9 A9, St BRIl AFE EAHE §A3H,

FHQ FY

zolel S, 27 gl

2020 2&

E XA 02=

rlo
o2

LIEHHE 242 =7t

stolBal= X (hybrid structure), 53] %63,* BEoA Hot mjdHQl zlog ulelsti
Ut} w3, fEaApbe] Ame o} SA) AxErkE olxl ) gsky] ujel 3lAbxol &2l sfitojcy
dulste] oo s yel fEstbtel it MBS RAHTE 210 R, AN YT, ARAE, LA Ee] Zrol
anlzt Fe|se) HelHee 28 45T ek,

NEERE
HejRlgs) 71¢ % ulFe 2020 o] AUHERS A4 W shsAo] Aul, WRojo|de A elol=dt o Bl £3
@ol Fbdo Ak 4 e ol ATHI AT FUL BAHOR 42T A3tE 38 Aol 2] s, o

AAFE RO FhH o] ZAL EAsHE AL ofi). Sl AFZ Aol thal o ¥s| BE

Sze] A EAMo| A, Zele

43+ ¥ 201992 ojn] AUzt7] wioll ol A AlFe XS st Zo] HAsitha W gt} 9l AR REEE] Q9
Felo]dS Eo| By Hotzat 22 Fvke] AR 1 fAER S Mo Mool shrkal W Q).
FX
2]+ EUR/USDO] 37 2Q1 Zx]4o|x|7k EUR/USDE Y7Ast ¥ZF oAl Edjlold i1, USDE 2718 ZA% 2lAa (v
HEPAA)R Qe L& FA|e] IS5 LpehfL M7l 2ol HE F WIge USDOM v 24 7Hs/do] 2 Zo|t} USD+
A g7t o] Qlom, kA2t vlwste] AHE 582 USDE 9 wRs| L lrt.

EM FX = {1Z3 A 28 IG = EX}-54, EUR = %28}, USD = 1] g2]g}

FE AT #oE BXE
100% S — S —
s r——— ] | o
60% . [ ] .
ao% ]
20% . . - =
0% N — _
& "~ O Q X N
o OO @ R ® N, X i
@ 22 o ¢ 2
O oM e
o R
®<® 00
Q \
= negative 20% - 0.5% 10.5% - 1.0% 21.0% -1.5% u1.5% -2.0% u>2%

Source: Amundi Research, as of 6 January 2020.
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KASPER ELMGREEN, FAIE XA QIXt
YERLAN SYZDYKOV, 4183 A& 22 MYX
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WMo gE, BE o4 27, FF B2 A SHb ThA] AL e ol2 89 Aolo] Rej@abe AFEAoA ui4
71315 B2AZ Fhsdol Atk oleidt FRo)A, nlF F4jo] Wi} ek Hel Ao= 7k2E 4 Qluk ol2ish B4 s o)9)ol,
<ole Weuge] NS uigo s HAelF w5l 83 FbH 45g S

RAog ottt 9ol ehabd BP9, AR, USD eHA7E A9l sr% S04 WEe “xﬂxm e

w4 Ao ot shAR ojF chEPNA 2 F5 0% BAY YHHela39 . ;HT';,T o1 A0l
#450] Aol ube & 4 Q. 202099 4L 20199 BT} % e RIERS S Tiablat |
FY3 0] 2e] 71Abo]F 7P F A S AN 7187 A& 4 ek, co=E xEns

ZO 2 HO|X|t,
Z7|ALO|2 TR =9

RLEEN dge z2g
Tjetsts Mol

geldel Aula BE e HQlE, Az REel vige He bsAol 47 Rl tg S AIR 0| Chs

A st itk AT #4l0] 7hAo] Fbdoz 44317 Asie 719 4ol e

7o) WRsin|, ol 4] Adle] RAE RN BE &8l et 7|thtt szl del WRool dojeks Zme 4zt

tulstol 715E 27 oleHel 277} Bk 715 oluxet 4kl Bl o2 (HolF)e] TNl S FBo] ARt Lol

Migofo|do] & Hopol thall A AE EA|Holn], ARENIT) Bo-sulaol N oA Teiaict. fre) 287E

K97 kg stol A HES 91e Zoln], f54 mUE o] a4 1o] Aeto] & Zolct.

olebs WER ulZ WiololHe FelHel Aow wojn], AFelel He Fe|5l Ame o] ofs] HuHHE D r}. 2019 Az

HlE7)uhe A Aok o, e Felet 7e £elul 8o AE Qo] ofx] 7|%d 4o FTHAY Rolck. ALk, S&P 500
7191 4:0)2] oF 4006 al2] Lodo] |EalT glon, wfebd USD ofMlE 3HHQ A = Zolth. tickse] 7|g4e] AL
o2k she] 4:0]o] Aol A HlEF Zolch. ol thAl 202019 Fa 40| B 1Y Zoltk. $= AT} 2ulet Ao

FLE0|2A(EPS) 1270E 7| K] MM A

EUROPE JAPAN PACexJAP GEM
= EPS 12M Fwd Last month expectations

16%
14%
12%
10%
8%
6%
4%
2%

0%

Source: Amundi Research, as at 17 January 2020. GEM = Global Emerging Markets.
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SxiHe 22y ExtAL| 022

dhulsto] H71Akol 2 7hx| ol sl AMAL EAME SASAT, 20109 Arket 23k S WH D7) FZof that EAA
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XA = SEl

Amundi XIS 2 AHs)

AHAES Hel 1Hg e 274
#20fo| e 212 Ho|, W2 J|sl Ama|=ot 32 of ofsf SirAlE D
RITE. SHXIE, 2IHOl FATLHO| A4S JlthstR J|Y4ele] Mol
e = Bosich DRE AL, W2 F2|ot EYH|82 XIHE Fo| 7/240lS

HEHOZ JLHAIZ ZO|Ct MEHOR, 2e|= et ZH|E F4 o
Ciblstof 7tX|=E M= Ht.
M= 2| 500 ot 7|, R 2 2 YU E, 2ot el SSHEM, YR M, 0| =-
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A Note on Portfolio Optimization ith Quadratic Transaction Costs
Pierre CHEN, Edmond LEZMI, Thierry RONCALLI, Jiali XU — Quantitative Research

Machine Learning Optimization Algorithms & Portfolio Allocation
Sarah PERRIN — Ecole Polytechnique, Thierry RONCALLI — Quantitative Research

Forecasting Combination: An Application For Exchange Rates
Elisa BAKU— Paris School of Economics, Edmond LEZMI — Quantitative Research

Do universal owners vote to curb negative corporate externalities?
An empirical analysis of shareholder meetings

Marie BRIERE — Amundi, Sébastien POUGET — Toulouse School of Economics,
Loredana URECHE-RANGAU — CRIISEA, University of Picardie Jules Verne

Factor Investing in Currency Markets: Does it Make Sense?

Elisa BAKU — Quantitative Research, Roberta FORTES — University of Paris 1, Karine
HERVE — Economic Research, Edmond LEZMI — Quantitative Research, Hassan
MALONGO — Convexity Solutions, Thierry RONCALLI — Quantitative Research, Jiali
XU — Quantitative Research — Amundi

FX wars, currency wars & money wars
¥ 3 i Part 2: Fiat Money vs. Cryptocurrencies Private vs. Public digital currencies...
4 Philippe ITHURBIDE — Senior Economic Advisor — Amundi

Lo Bit COI e WIR

coin v EthETEU 5
‘”E.-' FX wars, currency wars & money wars
: Part 1: FX wars vs. currency wars USD vs. EUR vs. RMB vs. ...
oralls IN Philippe ITHURBIDE — Senior Economic Advisor — Amundi
L - - - - -
[ A ESG investing in recent years new insights from old challenge
B — Angelo DREI — Quantitative Research, Théo LE GUENEDAL — Quantitative Research,

" Private vs. Public digital currencies...

Frédéric LEPETIT — Quantitative Research, Vincent MORTIER — Deputy Group Chief
Investment Officer, Thierry RONCALLI — Head of Quantitative Research, Takaya
SEKINE —Quantitative Research

Buybacks - A multi-perspective review and thoughts on best practices for
company buyback policies

Craig STERLING — Director of Core Equity & Head of Equity Research, US,

Ibra WANE — Senior Equity Strategist

U.S. inflation... what’s up
Annalisa USARDI — Senior Economist — Amundi

Italy: few ambitions from the new budget framework
Annalisa USARDI — Senior Economist, Macroeconomic Research

French pension reform (an update)
Valérie LETORT — Fixed Income Strategy — Amundi

France: the reform momentum stays alive after the Yellow Vest crisis
Tristan PERRIER — Macroeconomic Research — Amundi

Turkey: inflation, exchange rate’s pass-through and monetary policy
Karine HERVE — Macroeconomic Research — Amundii
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