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Pascal BLANQUE,
Group Chief Investment Officer

Vincent MORTIER,
Deputy Group Chief Investment
Officer
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Monica DEFEND,
Global Head of Research

Debora DELBO,
EM Macro Strategist

Claire HUANG,
EM Macro Strategist

OfAIOF HY O A1 &3 /=
MWPRZ0/dEE 0/F 27/
e Blueto] Hg o=
Ol &t =0, LT 2] 7F
P RA/E/0{0F SILf

OFA[OF HY MF
MEXN EX|MS RXIE A

OFAlOF Al 2l sf0|YE P 20[H8S 1
206 0|20l A 23] 12|01 3.7%= X12UCh.
DI2/QE0IM olSEl= Bt Foleks 2,
Q3| Chsst AR ROlS 2okt mj ofAlote)
MEgodge e el
40| M OHYSIE HOZ o HBiCE
2ol Z@oZ=  OfAoIt 20210
He2lolM o w27 8= oz J|iEitts
Eo|Ch 0|22 R of bl @310l OfA|ofofl A Al
H3MS0| L2lo|E 22317, ofAlote a2
H X0l A 2 BHENE Bo|T YT
ol 7lgdolo] MIYS mEs|T Yot 2=
2gxAS 7 Yol AsiHel XS
SXg =2 JtsHo|T HEolM LEEoz
SX|E| T QICh. Bl OfAlOL X|H2] oE el
MEIHMAZ(CDS) HIBAIZZ  XHolM
JHE L2), FAANE HEMo| L SXIY ©
325D e AR RAUET} 22 I Jix|o
AEEAE Hyo| @3xol oz Beolr),
sixgt, el= 3wl Mo Xt
calg z0= wols MU JXle| Q9IS
oIX3tT QUCk 1 9| FLk= OfAlok H
GIIoN E2 HEA LRI
HIES ZOSICElE OFAlOF HY weir|elol
& 22Xt AtHo2 =ri= FHolot of
MHIOHEZE 202001 HY HHES FEOH,
2025MKIS] BE7|7F CHCHRe| B Z(>50%)
oz XXt QICh o2t HE0iA|, OfAlote)
I AZE3S A AZ2ES S04 20|,
Ol 00| &2 4 Z0f Q= ATE| =7} £ 10l
sitfol IS 9SS MABC ixgtoz,
OFAJOF K| d2| Tr| &0l 2|mho| LAl efete A
HA| AB X0l A 7HE L

=0 M Ho|HALS ofet B0 HY

ra

—_—

mjo

<

il

==
I
L
o

—_

=0 EX| 3, 233 DA 2E0
FOtHEel s Jhsta At SF0ME

o
Zojzi=o| s 42 ALEHO we
B EHAL M2 2lAapelz Hue
F20| Eo1EME 20001 5URE| HAgiE|
AtEQIct 032 elsalxe] SXHE eH

=0|dE H

at.
O e

2EE SR, 03 Z7t82 Yo
He E23 A2, 30
HeriHol chel  ZatE
a~zolM E7/H0l ojele A
QUSRI FEHAITS & X0
Huio| 28t E20 NP =H0[HRO
S,

G 27tel EAES mP=Eo|Holats 22
MFE FHEEol AF Her|s euste =
C}2 S2{o/ct £2 W2EI} 57%S 493D

el
n

rot OU o
gﬁﬁ

ul Lo
oMM ki ro -
Ral

H1 22 ek pn
Jhu i o >4 rjo

0
=55
o Al

9 430 L BSWI Zo| sifel
SETIAIREIZAE 20209 THREIAC)

LHEE HV|IYCH, U Sl 8lielo] 25 BRA
dgs 0| FEZF0| S0 A2 2N
ACH ot o A2 %[} 9 AlLI2[RE
7tAo| grEstR L stEXHEE|S Al USD
HAl el 2E& o 2 g JtAHe=
Eo|d =ALE S=29 =28 A=l 0%t
HE A2 AFE S, 0] 7| of| 2 E
el gele ==2Ystn I HE2 ot
FSHOIT). SIEXIAUER|SAY] SEAAHA
MM FE 02,700 E2)S HorstH

I

_
e
it
)

o

0

>
o
of

Kl
Ir
!
4

O
u}
B
o
>x

ol &=9 2R AMFoM 2|AZSTE
XI&EA7[A & 20|t
a Za, 8= OE oMo FH=Zel

CIO|H|AHE (divestment)7} LIE}: 7S A 0]
actn U3 Uk, ofAlokE A|BE AHQlst=
LisAH|Qt & B0 A0jA O|HMO| &2
XS ZotstH, ofAlot= kHHS R MiEO|
e Z=sHA st HO|AO|CH, =XiXts
OfAlOF FHOA 2lA39| Eofs Ifstd
MeExol 7135 E 8317 fIsiA BHEY A
Meah mOHE 240 ZHAS KX[H0F
siCt,

OFA|O} HY {2 0|HE %: TX2| 3=0] vs O|H AfO|S

35 1~

%

0 +10 +20 +30 +40

Months before and after peaks

e Peak 7/2001 e Peak 10/2009

e Peak 6/2016 e CUIrENt

Source: Bloomberg, Amundi Research, April 2021. Data for ICE BoFA EM High Yield Corporate Asia Index from Bloomberg.

2 2M

rr

2N, EXH2-EA 8 7|E S84 HETIA 5



| Research

CROSS ASSET (5

St

P

O|'H F7l=|529|
= 282 A

g
“ZE|0|M”E &2

felE 71E9 gla32
FAof| chiet M= =
otel SY2d9 J|xZ0M  LIEILIEO
t1xel M= zAOICH HFROO[ME
HIYH JEHE RAISL L2 o|0] ZtA| e
=2 Zltigol Qs of2fet Mz= EHES
2ts = QU SHXIE, 0l2{%F &2 7[tH&0l
TAH 2|A3 MY tiet L RI0] EX|=
s A0t 22E SEUM =MD A=
Z712=59 =Xt 2ot (Y2 HErEel
glA3ofehs Heh glo| RXIBIEAM) 2[A3
AALKTE MF ME|ZO| Hsjo| REEE=
MZR E|ol= =ZE|0[d EE AIARSIL UACH
SIX|E, R2[= YR MIHEOM ItAXQI
REE[00 7ot UASLH, = HO[Ef
ok ZojstA dEet dXIE Fohor sh=

ANE mzel = 622 BLEHZ 5t AL

Hx| et 32[Sloj |
QIott. HH| HIO|E{*F

g

Matteo GERMANO,
Head of Multi-Asset

ExfeaIZto| 2 ofo]c]of

fele FAAE FA A4H ZEXMS
SX[SHOF Sfx|t MES AlFo| CHet MzS
ZEXIHA Kol 22 2E|ojdS SHOF Strt
20 Atk 2= FIA0IE A
ANEO=Z M 2o ot 7|E2] SHX I A
SRISHX|E, == O|F 7[2E HBSHK|
St=Ct 20 QICE gteof, old| K3 F4
ME2 F712189 EZ, #HuUHESS| 7t
Pzl ATA WRofo|M, ZHet 0|
(EPS) M%, Zedst 7|5 Qolo| M s S WS
o[t £ 22 =0 Me] HiA 25 E 0
BH| EEHHQI THIHZ O[01X| 11 RUT| Wh=20i,
fele = A Chist J|Ee SHE
HMNE =holptrt wof, J= FAI2 2|Z2[0|M
BIOHOIHX], 24k 230 AIZK)oA
oig=el Z0jo|H, o7|ol= Z7[Y0{F2
ZActet HIECE Qld HMAOZ HICHE MO
T=mds JHEKD ol HHMA FY|gs
E20|=0f sl 2t5S Y5 MSoHct f2lE
AUES FA0f ciet AR AT HE Hastx[T
2ol ASHD 0= L{st ZM|7F T2l
offfigh= ArME QIX[St AU7| W0l Me=
FAlof gt EXtEAZ2 0N O|FMECH=
SOIRLC) R2|= 2 FAS AL 08X,
232 S0t YAg Uit

*H(fixed income)el 22, 2l 0|3z
SEdee HE32 2T fsiM FEH
XS |XASHX| T 0|9t 1.9%F 29 AZLt
19 #=m{7|X]9] ¢l o|=0f T2}t 0j=0f A
2|Z2(0| E&f|o|=0f FIIEQI ofX|7| Tt
A7| 2ol QAE=o|Mof CHeHM =

rlorir nure kKl

2/Z2lolid E20/=9f

081 2 &0/ B0/ =0l
PoXel I S
2] pler 4 QA ETE
RECE L0/ & 7217}
EAH I

1>
g

> rir

al]

Amundi Cross Asset EX}EH2l

Zoj| S2EL| 2l

O AE BUIE HIEOZ 22|= S
chu|st o[Etajol Jxf 30HUE AIY =0
CHoli A ZAMAQl EX|ME RX[ottt. 22l
M= Mol sl 2245t ZAMHQ EX|MS
[XISHR|2H EXIXE YEHE/Q1E30]M9 45
2|A30] Che|Tt ES S A|olioF & Zi0|C},
32 A (fixed income) HHEOA FE
EXtSMAE FE 2O0|CH - HWROO|M2
EFOIESIX|EH 7|&X R0l MY JHk|, E9
KUM= 2N HEZATL Hetsl Mg
HIEIO2 StH 322 oiZFZHo|Ct ol2{gt
EXtEZe Y2l 3 DAY oY
ZItE HIEIOZ ot QUCH HC} YEtHoz,
ASEEO] 20| HY S|ABHO| CHEHA Abab
X 2™ RXED A7 o 2=
IG 3YHYECH= HY 3o it EXt=
HIDICH 0| FEAS HY AR REE W2
Yy RHo|MS &2|1 ALt

£t EXxte B2E %t 2|EHo|M
Egjjo|=0 Zajlolg 4= ULCL- olE =9, USD
°F NOKELH= CADE MZst, EURRE CHF
o CHH|$t GBP2t CADE &3t 2|Z3|0|M
Eols. XM BAHZ S3= Z2V=
ALIZ|20[A OFRTHIHAES A& HY Zi2l
grHo, 0|= MESYEL 4852 NH2UEQ
Sotolle EFHQ Q0l0|Ct MER FXe| H2,
MHo| Z2M4E JHEILCt o £ EH, 22/&= 0|=-
HA|ZO| BH HAANHOZ QI HA|Z HAZHE,
LMol HEME HEo| EURC| CHE|SHH
A0t RE3}HE, OFAOF LHE S| XX W 0| A
SIS TR NHEH Al dEg st o=
A= 229 st F7[A0|20 &5 0
U7 20| B2 fIotHtet = RISHE oMY

o
=@ 2IATE= 0|2 Z2|9 oYXl At}
Aelo] el Ol | 2ol F¥E &
QU1 0[0] O AEFEl AT =9| JHA|(IG)
FAlg = QUCE mEkM, EXEKHE o2t

Ot E=E UR =F8lor & Ao|Ct.

HT i >

HE st o = - (o]

=
ERE
2o M
N

=
[=]

EX: Amundi. Bi= 71 229 22E EXRIHUS0IA BYE A S B 3IHH|M 670F 7|2te] AR A0HM HIHS LERAC, Y,

g
(+/++/+++) 2 ErHstD QUL

gl
o
1o
rE
ot
bl

++

HE +

, RHIES B} ot 24shs 7l

2 hots HAE £ QUCLUST=0|2 HRHE2, DM= A ZI=2 AIZ EM/GEM = 1S AIF, FX = /2 Fl = k2 (Fixed Income), 16 = £XS 2, HY = 5t0| L =, (B= 2%, BIP = 0|2h2|ot 24K, EMBI = 41 5= AHRIX| <>, PEPP = THH| 2
H

gy =202

—5.

2 2AE 2D, EXt2 A U JIEF 2BMY HEJA SHEH FEAZS SNOE it



CROSS ASSET

| Research
X}

HO{HEe JHME|D UXISH Hopvt Larstn U

2

Eric BRARD,
Head of Fixed Income

Yerlan SYZDYKOV,
Global Head of Emerging Markets
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PUBLICATIONS HIGHLIGHTS

ASSET CLASS VIEWS

Asset Classes Views: Climbing the hill (12-03-2021)
BLANQUE Pascal, Group Chief Investment Officer - MORTIER Vincent, Deputy Group Chief Investment, DEFEND
Monica, Global Head of Research, GISIMUNDO Viviana, Head of Quant solutions

SHIFTS & NARRATIVES

Shifts & Narratives #2 - Inflation: something deep awakens (26-04-2021)
Monica DEFEND, Global Head of Research - Vincent MORTIER, Deputy CIO - Bastien DRUT, Senior Strategist at
CPR AM - Francesca PANELLI, Investment Insight Unit - Tristan PERRIER, Global Views Analyst

Shifts & Narratives #1 - Do not give up on fundamental valuations (09-04-2021)
BLANQUE Pascal, Group Chief Investment Officer

INSIGHTS PAPERS
Why now is the time for active management in US equities (27-04-2021)

Temperature scores: an innovative tool for ESG fundamental investors (13-04-2021)

DUMAS Jean-Marie, Head of Fixed Income Solutions - BARBERIS Jean-Jacques, Head of Institutional and
Corporate Clients Division - Joan ELBAZ, Business Solutions and Innovation - POUGET-ABADIE Théophile,
Business Solutions and Innovation - Mathieu JOUANNEAU, ESG Solutions and Data Specialist - PANELLI
Francesca, Investment Insights Unit Specialist

Why investors should look at Indian assets (06-04-2021)
MORTIER Vincent, Deputy Chief Investment Officer - Alessia BERARDI, Head of EM Macro and Strategy Research

Allocating to real and alternative assets: a framework for institutional investors (06-04-2021)
GERMANO Matteo, Head of Multi-Asset - GISIMUNDO Viviana, Head of Quant Solutions - KIM Jung, Senior
Quantitative Analyst - TAZE-BERNARD Eric, Chief Allocation Advisor

Dollar: short-term bull, medium-term dull? (02-04-2021)
DEFEND Monica, Global Head of Research - CESARINI Federico Head of DM FX Research, Cross Asset Research

How hot is the inflation pot? Strategies to protect portfolios from inflation risk (31-03-2021)
BLANQUE Pascal, Group Chief Investment Officer

WORKING PAPERS

Robo-Advising: Less Al and More XAI? (26-04-2021)
Milo BIANCHI, Toulouse School of Economics, TSM, and IUF, University of Toulouse Capitole - Marie BRIERE,
Amundi Research

Bond Index Tracking with Genetic Algorithms (24-03-2021)
BEN SLIMANE Mohamed, Quantitative Research,

Understanding the Performance of the Equity Value Factor (26-02-2021)
LAUREN Stagnol, Quantitative Research - LOPEZ Christian, Strategic Investment Advisor, CPR AM - RONCALLI
Thierry, Head of Quantitative Research - TAILLARDAT Bruno, Smart Beta & Factor Investing

Tracking ECB’s Communication:

Perspectives and Implications for Financial Markets (22-02-2021)
FORTES Roberta, University of Paris 1 Panthéon Sorbonne - LE GUENEDAL Theo, Quantitative Research

INVESTMENT TALKS



https://research-center.amundi.com/article/asset-classes-views-climbing-hill
https://research-center.amundi.com/article/shifts-narratives-2-inflation-something-deep-awakens
https://research-center.amundi.com/article/shifts-narratives-1-do-not-give-fundamental-valuations
https://research-center.amundi.com/article/why-now-time-active-management-us-equities
https://research-center.amundi.com/article/temperature-scores-innovative-tool-esg-fundamental-investors
https://research-center.amundi.com/article/why-investors-should-look-indian-assets
https://research-center.amundi.com/article/allocating-real-and-alternative-assets-framework-institutional-investors
https://research-center.amundi.com/kim-jung
https://research-center.amundi.com/kim-jung
https://research-center.amundi.com/article/dollar-short-term-bull-medium-term-dull
https://research-center.amundi.com/article/how-hot-inflation-pot-strategies-protect-portfolios-inflation-risk
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https://research-center.amundi.com/marie-briere
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https://research-center.amundi.com/article/bond-index-tracking-genetic-algorithms
https://research-center.amundi.com/article/understanding-performance-equity-value-factor
https://research-center.amundi.com/page/Publications/Working-Paper/2021/Tracking-ECB-s-Communication-Perspectives-and-Implications-for-Financial-Markets?search=true
https://research-center.amundi.com/page/Publications/Working-Paper/2021/Tracking-ECB-s-Communication-Perspectives-and-Implications-for-Financial-Markets?search=true
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REPORT

European equity value has further to go in this cycle (29-03-2021)
ELMGREEN Kasper, Head of Equities - WOSOL Andreas, Head of European Equity Value

Italy: ECB’s umbrella to protect bond market, despite uncertain political situation (15-01-2021)
GERMANO Matteo, Head of Multi Asset CIO Italy - BERTONCINI Sergio, Senior Fixed Income Strategist - VIC-
PHILIPPE Isabelle, Head of Euro Aggregate

Emerging Market Green Bonds - Report 2020 (19-04-2021) - LACOMBE Jean-Pierre, Director, Global
Macroeconomics, Market and Portfolio Research IFC
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