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믎옪쩚읺켆켦픎쿦솒핖쁢짦졂펞
�힎펻쪒쭒많빦�빦쁢몋헪컿핳숢퐎뽠픎�핆엖핂켦	캫찒캏킇
핂빦�빮많쁳컿핂�삲��싾않컪
��핞핞쁢퓮엋펞컪훊킫펞�샎킮훟멺힎읊뽠핂쁢풎힏핒픒몮엲퍊힎잚
�짆묻뫊훟묻펞샎컮읊퓮힎퍊�멑	힎잚
�훟묻펞샎믆컮솒쁢펂쁞헣솒빼픚
핂삲���뭚	'*
픦몋푾펞쁢
�묻�픦�잲엳솒많뽠팒힎몮핖힎잚
��핞핞쁢팯쯚힎켦픒퓮힎퍊멑핂삲���엖싵픦몋푾
�뽠픎�읺픦�뭚짝퓮솧컿읺큲�펞�큲읊숦푢컿핂핖삲��헒짦헏픊옪
�힎믖픎킮훟�멺퐎몋몒�켆읊퓮힎몮헏헖�핞쭒칾픦멺힎읊많혆퍊킪믾핂삲�

Amundi Institute �핞핞읊퓒켆많힎픦쓶먾풂힖줆 p. 4
잲�옪폖�픦�믊펓섾핂펞컪쁢큲�믆엖핂켦킪빦읺폲많졶젦�픒짩몮핖몮졶슮�힎펻펞컪믆폏픒짩몮핖픚핂핆쇦몮핖힎잚
�믆맣솒쁢힎펻쪒옪삲읂멚빦�빦몮핖쁢�멑픊옪쫂핆삲�

젎팮켙뽠픎쭖킲컿픒맞팖펺읺큲�읊�콚멑 p. 5
팒힏밚힎몋믾칺핂�픦졓컿핂뽠팒힎힎팘몮믾펓핂핃펞샎많킪컿핂헪헏핂믾�쌚줆펞
�핂펞싾않푾읺쁢슎엖핂켦픒맿킮졂컪훊킫펞샎킮훟힎켦픒흫많킪�삲�

�뭚�뭚펞샎멂컲헏힎켦흫많킪�힎잚�������������������������������������엖싵펞샎컮쪒컿픒뽠핊멑 p. 6
ˎ쫂삲핳믾맒솧팖펞섢푿뽠픎믖읺ˏ펞샎킪핳픦짍픚뫊핂펞솧짦쇪몋헪컿핳펞샎폏픎�쿦핃윮펞샎짦샎헏핆팣짣픒캫컿몮핖펂컪짊�멺힎많푢묺쇪삲�

훊킫�큲읊짩몮핖쁢�읺퐎믾펓핂핃 p. 7
힎빪��뼒솧팖픎몋믾숢픦폖캏픒짢�픊옪컮힎픦퍋켆읊짦폏젎싢엖핂
(multiples derating)핂핖펂퐢삲��싾않컪
�푾읺쁢컮쪒헏핆힎켦픒퓮힎젾핺줂헪�맣헞펞푾컮쿪퓒읊숢삲�

킪핳킪빦읺폲짝읺큲�
>훟킺�짝�샎팖�킪빦읺폲 p. 9

>캏퓒�읺큲� p. 10

>  Cross asset 싢큲�:킪핳�쪎몯헞�맞힎믾 p. 11

>믎옪쩚�읺컪���잋 p. 12

>  Amundi 핞칾홓졷�멺 p. 14

먾킪몋헪헏
>컮힒묻먾킪몋헪헏�헒잫���킪핳폖� p. 15

>킮묻먾킪몋헪헏�헒잫���킪핳폖� p. 16

>  잲�옪�짝�킪핳�폖� p. 17

> �샇칺�폖� / 짷쩣옮펞�샎�몮힎칺 p. 18

>  Publications highlights p. 19

믎옪쩚�잖멺
훟팧픎헒얃픦킺픒묺컿몮핖쁢읺헏쭎훊픦 p. 8
핆엖핂켦픦믾풞픎캏퐒헒멚핂쇦힎쁢팘쁢삲��핊쭎몋헪핞슲핂핟뼒펞핆엖핂켦짪캫핂핒짣삲몮몋몮몋푾쁢핖펖힎잚
�컪찒큲펞컪캏픊옪픦힎�펞컪믇삶헏핆헒짝�핂얺헒펞싾읆폏픒폖캏칺앚픎먾픦펔펖삲��믾샎핆엖핂켦픎��쇪캏�읊퓮힎몮핖삲쁢칺킲핂읺헏핆쭎훊픦펞픦멑핊많쁳컿핂�삲���밂�핂쭎핺쁢캏펞컪
�푾읺쁢믾샎핆엖핂켦픎펾헏픊옪싢퍃�잏(de-anchored)쇮멑핂않몮짍몮핖삲�
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펺읒킪흚펞쁢훊푢훊킫킪핳핂��풢훟쿪밚힎앮읺읊쫂핒펞싾않�핞핞펞멚퍋맒픦쪣핂핊킪헏픊옪찒�펂혚삲��
핂얺�켆읊썮짩멑픎킪핳픒멺핆쁢킺�잖펞샎핊엶픦많헣슲쌚줆핂펖삲���핆엖핂켦픎헣헞픒�펖몮�
해팒슲믾킪핟멑핂젾몋헪컿핳픎펾�윧픦몋옪옪슲펂컲멑핂몮
�훟팧픎슲픎푢샎쭎쭒픦혾�슲픒��
멑핂않몮많헣삲��
킪핳핂펺헒쫃�엳헏핆짆묻몋헪펞솒쭖뫊몮뫊핗잲솒쿦훎픒쫂핂몮핖펖몮쌚줆펞힎빪��풢펞푾읺쁢짦슿켆많�
많킪뭚펞슲펂퐢삲몮캫맏픊젾
�핂옪핆컪훟잋헏핆훊킫핞칾픦짾쭒펞샎헒짦헏픊옪킮훟힎켦펞컪솒�
푾읺많많힒짆묻훊킫킪핳컮읊슅짩�멑핂않몮짍펖삲��힎빪펺읒솧팖펞킪핳픒썮짩몮핖섦훊푢큲�읺쁢�
샇킪밚힎폖캏쫂삲섢푿잲헏핆멺힎읊쫂폎섦펾훎픦�켆헒픦많쁳컿펞샎믾샎맞핂펖삲��ˎ팓핺많핺ˏ않쁢�
킪빦읺폲펞컪쁢쭎헣헏핆쭒믾쪒짆묻�(%1�쿦�많핂얺뺂얺쯚펞컲슫엳픒쭖펂뻱펂훊펖삲��펺헒믛헣헏핆�
�핂읊쫂펺훊몮핖쁢��쭒믾믾펓킲헏짪퐎섢쭖펂컪쭎퍟헏핆킪핳몋픎섢푿퐒헏핆믖픃혾멂픊옪헒핂쇦펖픊젾
�
핂쁢훟팧픎핂샇졂뫊헪슲픒섢푿쫃핯멚잚슲펖삲��핂헪펾훎픎믾홂픦잲헏멺힎읊핺핆픊젾
�핊쭎�
�많헏핆맣묻졂핂빦�빦믾킪핟몮
�킪핳핂킲힖믖읺캏킇픒많멷펞�많헏픊옪짦폏펞싾않핂얺맣�
묻졂픎몒콛쇮쿦솒핖삲몮캫맏쇪삲��킪헞펞컪쁢앮읺많몒콛쇮쿦핖쁢믛헣헏핆퓮짪푢핆픒�팒쫊쿦펔쁢�
짦졂펞
�섢푿팢풆몋헪헏몋픒맞팖졂많픒핂반펂힞펞싾않읺큲�쁢캏킇몮핖쁢멑픊옪쫂핆삲��핂얺�
캏펞샎�믾퓒컪
�푾읺쁢�핞핞많믾홂픦핞칾짾쭒멺힎읊혾헣퍊멑핂않몮짍몮핖삲��

�– 힎믖픎훊킫핃큲혆읊훒핂몮짷펂헏힎켦픒쁦엲퍊킪믾핂삲��믎옪쩚읺켆켦픎쿦솒핖쁢짦졂펞
�
�믊픦앮읺핂펞읺큲�쁢캏킇몮핖힎잚훊킫킪핳펞컪믛헣헏핆멺힎읊썮짩쁢펂썮푢콚솒홂핺힎�
팘몮핖삲��삶믾헏픊옪쪎솧컿픒많혆폺쿦핖쁢푢핆슲	훟팧픎픦콚�핂큖
�펞뻖힎퓒믾퐎뫎엶쇪쁂큲읒
�
믎옪쩚잲�옪픦핊쭎퍋켆
픒몮엲펺푾읺쁢�훊킫펞샎킮훟멺힎읊흫많킪�솒옫풎힏핂믾킪핟삲�
�– 훊킫픦몋푾
�푾읺쁢퓮엋펞샎찒펺짆묻짝훟묻펞샎컮읊퓮힎힎잚
��옪빦헪퍋혾�퐎훊�쭎줆픦�
퍋켆옪멺핆쇪쪎솧컿픒맞팖펺컪훟묻펞샎컪쁢핂헒쫂삲쁢삲콚빼픎컮솒읊많힒삲��짆묻몋헪쁢킺힎펂�
숢쇦섢않솒퓮엋쫂삲틺섢뽠픎쫃�엳컿픒퓮힎멑핂삲��잖힒�콚
�팣짣픒짩쁢콚찒핞
�몋헪솧픦�
숢슿픊옪핆컪많멷멾헣엳픒쫂몮핖몮�않핆	잲�
�컿핳픒쁢믾펓핂컿뫊읊뺂쁢섾펞쁢몒많�
핖삲���쭒믾픦믾펓킲헏핂쫃켆읊쫂핊멑픊옪쫂핂힎잚
�����뼒픦믾펓핂핃픎잖핂뻖큲많쇮쿦솒핖삲��핂옪�
핆컪
�푾읺쁢핂헒쫂삲헒짦헏픊옪짷펂헏힎켦픒쁦옆픊젾
�컮쪒헏핆멺힎읊�삲��
�– �뭚핂솚팒퐢힎잚
�펺헒뽠픎쭖킲컿픒맞팖펺팯쯚헟믊쩣핂쿦헏핂삲��폺헒짦믾펞묻�쁢�
�삲앎많멷핺혾헣픒멸펖픊젾읺켆켦픦읺큲�많뽠픎몋픊옪힒핓몮핖믾쌚줆펞
�묻�쁢믆쿦핃윮픦�
잲엳컿핂핂헪섢뽠팒혚믾쌚줆펞캂쫊잚많�많핖삲��핂펞싾않킪핳핂믾샎핆엖핂켦뫊믾샎컿핳윮�
졶숞펞픦멺핆쇦몮핖픊젾핂펞싾않쿦핃윮핂힎짾헏핆뺂얺쯚펞싾않컪옪삲읆짷픊옪짎펂뺂몮�
핖삲쁢칺킲픒맞팖펺
�푾읺쁢슎엖핂켦뫎읺펞샎헒쿮헏헟믊쩣픒뭚핳삲���엖싵픦몋푾
�푾읺쁢킮훟�
힎켦픒퓮힎젾
�핂핊슪	):
�켆믆젊펞컪섢푿믆얺삲��푾읺쁢�핞슿믗	*(
�큲핂큲읊컮젾
�
짆묻몋헪픦쫃�엳컿핂섢뽠팒컪짆묻섢젦�펞컪쁢몋믾숢픦읺큲�많섪믾쌚줆펞퓮옪�뭚쫂삲쁢�
짆묻픒컮삲��펞뻖힎많멷뫊뫃믗잫앎픊옪핆핆엖핂켦픦�많헏캏킇픦읺큲�많핖픊젾핂얺�
캏핂핺킪핳펞픦많멷펞짦폏쇦펂핖쁢멑쫂삲펾훎픦잲헏멺힎많섢푿맣쇦쁢캏픊옪핂펂힖�
쿦솒핖쁢삶몒펞컪푾읺쁢�뭚펞컪샎팯쯚뫎읺헟믊쩣핂킺핂않쁢칺킲픒맣혾몮핞삲��
�– 킮묻킪핳	&.
픎컮쪒헏핆믾읊헪뫃삲��먾킪몋헪헏핆팓핺펞솒쭖묺몮킮묻펞쁢킪큲�읺큲�많�
짪캫몮핖힎쁢팘픎멑픊옪쫂핂힎잚
�푾읺쁢묻많쪒맪쪒헏핆퓒믾픦많쁳컿픎섢뽠팒힎몮핖삲몮캫맏쇦젾
�
핂펞싾않킮묻킪핳픦큲핂큲펞컪쁢컮쪒헏헟믊쩣픒맣퍊푢많핖삲��킮묻몋헪펞샎�
쿦헣픎컮힒묻쫂삲쁢�힎팘팦픊젾
�핂쁢훟묻몋헪펞샎쿦헣펞솒쭖묺몮킮묻헒짦펞푾헏핆�
컿핳윮멷�많빦�빮멑핒픒핆킪�훊몮핖삲���핞믾픦�졂펞컪쁢헒짦헏픊옪킮묻훊킫핂헎옂�
멑픊옪쫂핂젾
�믾샎믾펓핂핃픎팖헣쇦몮핖삲��푾읺쁢빶짆	쯚않힖
펞컪믾읊졶캗몮핖힎잚
�핊쭎솧퓮엋�
묻많	많읺퐎앎슪
펞쁢킮훟힎켦핂삲��킮묻�뭚큲핂큲픦몋푾펞쁢짆옪풂쿦핃믾많핊쭎�
홂핺젾
�푾읺쁢몋킪�뭚
�핂핊슪큲핂큲픦몋킪�뭚픒컮삲��

펞솒짷읺큲�픦윮핂뽠멚퓮힎쇦쁢짦졂펞핆엖핂켦몋픎킲킪쇦몮핖삲���많헏핆섢젦��
팓쁢쏞삲읆혾헣핳켆읊퓮짪쿦핖픊젾
�핂쁢�헣�픦몋헪펞샎���헏핆뫊퐎섢쭖펂컪읺큲�헎맞
	EF�SJTLJOH
��핂읊멺핆쁢핮핺헏핆�잲헪많쇮멑핂삲��싾않컪
�힎믖픎킮훟멺읊많힎몮힒쁢몋헪헏�
몋펞샎컪몋몒�켆읊퓮힎퍊킪믾핂삲�

많픒픦몋�윧 vs 펾�윧흞

헒짦헏핆읺큲�쭒퓒믾
읺큲�폲  읺큲�폶

큲�믆엖핂켦킪빦읺폲픦팓옪핆�푾읺쁢쭒칾�핞헏핂몮컮쪒헏핆멺힎읊�많힎졂컪몒헏픊옪쫂쿦헏힎켦픒�쁦옆삲�
핂헒삺샎찒픦쪎
   훊킫
�퓮엋픦훊킫펞샎쫂쿦헏핆�힎켦픒몋짆멚쁦잊.
  젎팮켙펞컪짆묻슎엖핂켦펞믛헣헏�힎켦.

   훟묻펞샎믛헣헏힎켦픒훒핒.
  CNH펞샎찒펺 IDR펞믛헣헏힎켦.

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
!09

맒얃멚�헣읺���믆잊AMUNDI INSTITUTE

�핞핞읊퓒켆많힎픦쓶먾풂힖줆
푾읺쁢믎옪쩚읺켆켦픊옪몮핖쁢많 
퓮엋펞컪많큲짾믗헪킪픦읺큲�
�훟묻픦몋믾숢짝짆묻픦믾쿮헏읺켆켦짪캫많쁳컿쭎맏뫊섢쭖펂�힎빪펺읒�솧팖펞컿핳헒잫픎쭒졓펂숞풚혚삲��푾읺픦훟킺킪빦읺폲쁢짆묻
�퓮옪�뭚
�폏묻짝훟묻펞샎�(%1�폖�픦�쿦헣뫊섢쭖펂컪찒뫎헏픊옪쇦펖삲��퓮엋픦몋푾
�큲�믆엖핂켦�멷핂짪캫멑핂먾픦킲멑픊옪�쫂핂젾
�많큲퐎뫎엶쇪�졂펞컪헞흫쁢펂엲풎픎폺픦잖힎잗쭒믾퐎�����뼒�쩖ퟆ쭒믾밚힎펾핳쇮멑핂않몮�팢킪몮핖몮
�핂쁢잖핂뻖큲픦�(%1�컿핳윮핂쇮멑핒픒빦�뺂몮핖삲��짆묻픦몋푾
�몋믾펾�윧핂펺헒많쁳�멑픊옪쫂핂힎잚
�����뼒훟짦펞읺켆켦핂짪캫읺큲�많캏킇삲��짆묻몋헪솧픦팓쁢펾훎핂핺힒몮�핖쁢밂�픒짦폏멾뫊줊핂팒힏팒삖젾
�뮮폂픦혾힞핂빦�빦믾킪핟힎잚뽆솧킪핳픎펺헒맣켆읊쫂핂몮핖삲���쭒믾�(%1�쿦�쁢믾쿮헏픊옪쁢읺켆켦픒믾옫힎잚
�많핳�믊픦�(%1퐎묻뺂�콚슫	(%*
��칾�펞컪쁢펺헒�핳헏핆몋헪핒픒빦�뺂몮핖삲��핂퐎맧핂섾핂�많쫂펺훊쁢찒핊뫎컿픊옪핆컪짆묻몋헪픦멂헒컿펞샎�많읊�많헏픊옪섢푿쫃핯멚잚슲몮핖삲��훟묻픦몋푾
�몋헪컿핳윮핂�많헏픊옪쿦헣쇦펖삲��훊�킪핳픦�쫃핂핂헒펞폖캏섦멑쫂삲틺퍋켆많쇮멑픊옪폖�쇦몮핖힎잚
�훊�킪핳픦캏픎펺헒쫃픦쿦쿪픒�짭픒멑픊옪쫂핆삲��폺빶픎믾맒솧팖펞
��옪빦���핂픦몋헪핺맪많몒콛쇦몮몋믾쭎퍟헏핆헣�혾핂몋믾�짦슿픦훊쇪솧핆핂쇮멑픊옪쫂핂힎잚
�삶믾헏핆펂엲풎핂힎콛쇮멑핂믾쌚줆펞�핞핞슲픎훟묻펞컪읺켆켦핂�짪캫읺큲�많쁳컿솒몮엲퍊멑핂삲��
핆엖핂켦핂해팒슲몮핖쁢많 
헒뼒솧믾샎찒�$1*쁢짆묻펞컪쁢�����	�풢픦�����펞컪빼팒힞

�퓮옪�뭚펞컪쁢�����	�풢픦�����펞컪뽠팒힞
픒믾옫졂컪핆엖핂켦픎펺헒뽠멚퓮힎쇦몮핖삲��믎옪쩚몋헪쁢숢쇦몮핖쁢짦졂펞
�뫃믗잫쪟졷캏뫊�많멷팣짣픎퐒쇦몮핖힎잚핆엖핂켦픎펺헒뽠멚퓮힎쇦몮핖삲��핂얺캏픎캏핆엖핂켦픎빼��멑핂힎잚컪찒큲핆엖핂켦픎펺헒�콭픒멑핂몮
�핂옪핆헒�헏핆핆엖핂켦픎뽠멚퓮힎쇮멑핂힎잚
�펞뻖힎�핆엖핂켦핂쭒픦킺헏풞핆픊옪핟솧졂컪헒켆몒펞멆�컪헒�헏핆핆엖핂켦픎캏핂콛솒옪앋켆옪�헒쇮멑핂삲��퓮옪�뭚픎핺많핳킺맏솒헒펞샇졂핖삲��핆엖핂켦픎멶풆펞쁢먾픦숞핞읺쿦�펞�솒삺멑핂젾
�믆핂�����뼒쭎�쁢앋켆옪솚팒컲멑핂삲���펾많큲많멷픦캏킇	�뼒헒쫂삲��짾핂캏픊옪흫많
펞삲읆줊많픦캏킇픊옪핂펂힖쿦핖삲��헒짦헏픊옪
�푾읺쁢핆엖핂켦쿦�많쪎솧컿핂�캏�읊퓮힎멑픊옪�폖캏젾
�핂옪핆컪훟팧픎슲핂핞킮슲픦혾�펞샎뫊컿픦많읊�많헏픊옪펂옃멚잚슲멚쇮멑핂삲�
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Monica DEFEND,
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Real GDP growth CPI YoY growth

Yields move between hawkish CBs and growth worries

Quality stocks performance vs. Markets
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킲힖 GDP 컿핳윮 CPI 헒뼒솧믾샎찒캏킇윮
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��: Amundi. 쁢�많핳��믊픦�믎옪쩚��핞퓒풞펞컪�졓쇪�멺읊�짢�픊옪��맪풢펞컪��맪풢�믾맒픦��옪큲팮켙�많읊�빦�뺆삲��헒잫
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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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�많헏핆팓많빦�빮몋푾펞쫃�엳컿픒퓮힎쿦�
핖쁢핮핺엳픒쫂펺훊몮핖삲��힎잚
�핆엖핂켦뫊�
훟팧픎헣�픦킪핳펞샎폏픒졶삖�잏쁢멑핂�
훟푢삲�
믎옪쩚쭒퐎힎헣헏밂핳	흗
�팖헒핞칾컮캏

핂�'9�큲핂큲펞컪캏샎헏믾읊잚슲펂뺂몮핖삲��
킮묻픦몋푾
�핆솒뻲킪팒많믖읺핆캏픦칺핂�펞�
힒핓몮핆솒뻲킪팒픦핺헣캏�많맪컮쇶펞싾않묻뺂�
�뭚킪핳픊옪묻푆핞믖픦퓮핓쇦펂컪욶많쿦읊�
뿒잂쿦핖믾쌚줆펞푾읺쁢핂헪�$/)펞샎찒펺�*%3펞�
멂컲헏핆힎켦핂삲��푾읺쁢핊쭎솧퓮엋풞핞핺쿦핓묻
	앎슪퐎많읺
��펞샎찒펺쯚않힖팚펞�
샎믛헣헏핆힎켦픒퓮힎삲�� 컮힒묻픦몋푾
�
힎콛쇦몮핖쁢힎헣헏읺큲�읊맞팖펺푾읺쁢�&63
펞샎찒펺�$)'펞믛헣헏핆힎켦	힎잚핂헒쫂삲쁢�
훒펂슴
핂젾
�$"%퐎�&63펞샎찒펺�64%펞샎컪�
믛헣헏핂삲��뽆읂풶핂훟팧픎픦믗핟큲얺풂잲헏�
멺힎옪픦헒펞컪쿦읊뿒옆섦�/0,펞샎컪쁢�
$"%펞샎찒펺믾홂픦믛헣헏멺읊퓮힎삲��힎잚
�
푾읺쁢�/0,쁢퓒핞칾잲솒픦뫊헣펞컪쭖핂핃픒�
짩픒쿦핖쁢칺핂�펞홚푾쇦쁢�'9핂믾쌚줆펞�/0,읊�
졶삖�잏몮핖삲�
읺큲�짝힣�
�쭒믾 믾펓킲헏뫊 몋헪컿핳윮뫊 뫎엶쇪 읺큲�많�
캏킇몮핖픊젾
�싾않컪푾읺쁢�핞핞펞멚퓮엋짝�
짆묻핃큲혆펞샎졶슮훊킫힎읊퓮힎쁢멑픒�
뭚몮삲��핂퐎섢쭖펂컪
�64%쁢펾훎픦잲헏멺힎픦�
슅짩�픒짩팒컪삶믾헏픊옪쁢캏킇쇮많쁳컿핂�삲��
싾않컪
��핞핞픦짆묻힎쁢핂얺많쁳컿픒짦폏몮�
핖펂퍊삲�

팒힏밚힎몋믾칺핂�픦�졓컿핂뽠팒힎힎팘몮�믾펓핂핃펞샎많킪컿핂�헪헏핂믾쌚줆펞
�핂펞싾않�푾읺쁢슎엖핂켦픒맿킮졂컪�훊킫펞샎킮훟힎켦픒�흫많킪�삲



쫆잖�핞욚쁢킪핳헒줆몮맫
��핞풂푷칺짝믾�믖픃칾펓헒줆많펞멚솓헞헏헣쫂헪뫃픒졷헏픊옪삲6 -
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�뭚펞샎멂컲헏힎켦흫많킪�힎잚�������������엖싵펞샎컮쪒컿픒뽠핊멑
뽠픎캏�읊퓮힎몮핖쁢핆엖핂켦
�뫃멷헏핆펾훎�짝퓮엋훟팧픎
�킪핳믾샎맞핂쿦핃윮뫊퓒핞칾픒�멺핆몮핖삲��핆엖핂켦핂뫎읺쇮쿦핖삲쁢멺쁢�쿦핃윮캏킇픦팣짣펞컪핊쭎퐒읊퓮짪짦졂펞
�헣�핓팖핞슲핂 짪펆 �믊픦 잲헏핆 펆믗픎�쿦핃윮펞샎캏킇팣짣픒많훟킪�삲��퓮엋펞컪픦�몋헪컿핳윮팓쁢핂얺몋픒�많헏픊옪쫃핯멚�잚슲몮핖삲��싾않컪
�핺픦킪믾펞컪쁢훟팧픎슲핂�몋헪많읺켆켦뫃읊�빦많쁢섾펞솒풎픒�훊믾퓒컪믾홂픦잲헏멺힎읊펂쁞헣솒쪎몋힎읊�핂쁢멑핂훟푢삲��핂얺캏픎짊�	BHJMF
�헟믊짷킫펞샎컮
�퓒핞칾헒홓졷펞컪퓮솧컿뫊��읺펞샎�큲옪헒핂쇮쿦핖삲��킮묻�뭚펞컪�믾쁢핖힎잚
�푾읺쁢컮쪒헏핂쇦펂퍊삲몮헪킪삲��
믎옪쩚짝퓮엋�뭚(fixed income)

푾읺쁢슎엖핂켦펞샎훟잋헏멺펞믊헟힎켦픒��힎잚
�핂얺멺힎옪쪎몋펞핖펂컪퓮펾컿픒�퓮힎삲��싾않컪
�푾읺쁢짆묻펞샎킮훟멺힎읊�퍋맒훒폎픊젾
�퓮엋킺묻펞샎컪훟잋헏�몋짆멚�짷펂헏핆힎켦픒퓮힎삲��훊쪎킺묻뫊훊쪎묻픦�몋푾
�큲엖슪쁢헪헏핂힎잚푾읺쁢훊쪎묻�뭚펞�샎핺옪컪쁢훟잋헏�킮훟힎켦픒컮삲��믆�푆픦묻많픦몋푾
�푾읺쁢훟잋헏핆힎켦픒많힎쁢�폏묻뫊킮훟힎켦픒많힎쁢핊쫆펞컪믾읊졶캗몮�핖힎잚
�훟묻묻�펞쁢쭒칾�핞픦�핂핖삲몮쫆삲��쯚엖핂�핂쯞픦몋푾
�푾읺쁢짆묻뫊퓮옪�뭚힎펻펞�샎믾홂픦멺읊퍋맒폺옆삲��
믾펓�엖싵픦몋푾
�푾읺쁢큲엖슪팣�픦펺쭎펞�퓮뼞몮핖픊젾
��핞핞펞멚훟잋헏힎켦픒퓮힎않몮�헪킪삲��핂퐎섢쭖펂
�푾읺쁢�읺	캏퓒슿믗픦�*(
퐎�핞쫆묺혾펞컪퓒컿핂뽠픎쭎�픦캏킇핂섪믾펓��엖싵픒컮삲��킺힎펂�):픦몋푾펞솒
�푾읺쁢�*(�짪칺픦쿪퓒�뭚픒컮삲��쏞
�푾읺쁢짪킪핳	흗
�퓮엋픦믖픃�뭚짪킪핳
펞잲엳헏핆믾많�핖삲몮캫맏힎잚
��핞핞쁢컮쪒헏힎켦픒�졂컪�퓮솧컿읺큲�읊핆힎몮핖펂퍊삲��쭎줆쪒쿦훎펞컪
�푾읺쁢믖픃�뭚픒컮쪒헏픊옪컮삲�

짆묻�뭚(fixed income)

킪핳픎몋믾숢픦뺂얺쯚퐎핆엖핂켦샎�퐎�뫎엶펺킮왾컿픒핊쭎쫃잲헏핆펾훎칺핂펞컪�푢솧�몮핖삲��짦졂펞
�펾훎픦밂�뫊뫎엶쇪펆믗펞솒�쭖묺몮믖픃혾멂픎킲힖헏픊옪퐒쇦펖삲��싾않컪
�푾읺쁢 슎엖핂켦펞쁢 훟잋헏 힎켦픒 퓮힎쁢�짦졂펞믾홂픦멺힎읊혾헣�맿킮펞핖펂컪쿦핃윮�풎힏핒픦 헣솒펞 싾않컪 팯쯚몮 헒얃헏픊옪�헟믊몮핖삲��쏞
�푾읺쁢줊많펾솧묻�	5*14
펞컪�섢빦픎힒핓핆읊많믾퓒컪킲힖쿦핃윮	�믊펞믗캏킇픒멸픚
솒졶삖�잏몮핖삲���엖싵픦�몋푾
�뫃뫃믾뫎짪픦쭎솧칾헎샇흫뭚	BHFODZ�.#4
�큲엖슪쁢핂헪뫃헣많멷픊옪쇦솚팒퐢픊젾
�핂펞�싾않푾읺쁢�핞핞많큲엖슪슎엖핂켦픒훒핂쁢멑픒�몮엲쿦핖삲몮캫맏삲��푾읺쁢�엖싵펞컪컮쪒헏핆�헟믊짷킫픒퓮힎젾
�*(퐎�):펞컪�믊픦앮읺	핂헪�핳믾헏뮮픊옪믊헟멚쇶
읊�헏몮핖삲��푾읺쁢�*(펞멂컲헏힎켦핆짦졂펞
�섢젦�뫊믾펓핂핃펞샎�푾엲옪핆컪�):펞쁢킮훟힎켦핂삲��헒짦헏픊옪
�펞폖캏쇦쁢헪헏핆많킪컿픒맞팖펺푾읺쁢�짊�	BHJMF
�멺힎읊퓮힎삲�
킮묻�뭚�
푾읺쁢킮묻슎엖핂켦펞킮훟힎켦핂힎잚
�컮힒묻펞�샎찒펺킮묻픦�헣�헣캏많팬컪핖몮
�핂펞�싾않몋킪킮묻�뭚	*(쫂삲�):읊컮
펞믾많�홂핺삲쁢칺킲픒핆힎몮핖삲��힎킪킮묻��뭚픦몋푾
�핆엖핂켦쭖킲컿뫊묻많쪒옪캏핂�밂�콛솒옪핆컪푾읺쁢잲푾컮쪒헏핆힎켦핂힎잚
�푾읺쁢빶팒뫃뫊쯚않힖뫊맧픎뽠픎�읺픦컿픒많힒�묻많읊컮삲��훟묻픦몋푾
�푾읺쁢컿핳숢
�힎헣헏�읺큲�
�헣쭎헣�픒졶삖�잏몮핖삲��
FX 

훟묻컿핳픦쪎솧컿뫊퓮엋픦힎헣헏밂핳픎�'9펞�쫃핯몋픒잚슲펂뺂몮핖삲��64%쁢삶믾헏픊옪쁢�믎옪쩚쭖킲컿픊옪핆몒콛맣켆읊쫂핊멑핆짦졂펞
�&63
�(#1
�$/)�짝믾�몋믾짊맞�'9쁢퍋켆읊퓮힎�많쁳컿핂�삲��킮묻픦몋푾
�푾읺쁢�.9/뫊�$-1읊�컮삲�
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Amaury D’ORSAY,
Head of Fixed Income

Yerlan SYZDYKOV,
Global Head of Emerging Markets

Kenneth J. TAUBES,
CIO of US Investment Management
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GFI= 믎옪쩚�뭚(global fixed income), GEM/EM FX = 믎옪쩚킮묻푆, HY = 핂핊슪, IG = �핞슿믗, EUR = 퓮옪, UST = 짆묻핺줂컿흫뭚, RMBS = 훊�헎샇흫뭚, ABS = 핞칾퓮솧흫뭚, HC = 몋, LC = 힎�, MBS = 쭎솧칾헎샇흫뭚, CRE = 캏펓푷쭎솧칾, QT = 퍟헏밂�

Real GDP growth CPI YoY growth

Yields move between hawkish CBs and growth worries

Quality stocks performance vs. Markets
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Source: Amundi Institute, DataStream, Bloomberg. Data is as of 31 August 2022. Above chart shows forecasts by Amundi
Institute, as of 31 August 2022. CPI: consumer price index. DM: developed markets. EM: emerging markets.
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Source: Amundi Institute, Bloomberg, as of 1 September 2022.
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Yields move between hawkish CBs and growth worries
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Source: Amundi Institute, DataStream, Bloomberg. Data is as of 31 August 2022. Above chart shows forecasts by Amundi
Institute, as of 31 August 2022. CPI: consumer price index. DM: developed markets. EM: emerging markets.
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핒짣삲몮 몋몮 몋푾솒 핖펖힎잚
� 컪찒큲펞컪�
캏픊옪픦힎�옪믇삶헏핆헒짝핊쭎쭎줆펞컪쁢�
뽆솧엳쭎혿핂힎콛헏핆뫃믗헪퍋픊옪핟솧몮핖쁢�
캏픦몋헪펞컪핂얺헒펞싾읆폏픒폖캏�
칺앚픎먾픦펔펖삲������뼒쫒펞펾훎핂핆엖핂켦�
헣헞픒� ����옪폖�몮힎빪픦많픒펞쁢퓮엋�
핆엖핂켦핂킺힎펂쁢푾엲칺팖솒팒삖펖삶칺킲픒�
믾펃퍊멑핂삲�
�옪빦���핂픦뫃믗쪟졷캏뫊쿦푢픦�멷핂핂짆�
킪쇦몮핖펖섦헣�혾	읺킪짇큲
뫊멾쇦펂�
믾홂픦몒얗몋헪헏졶셆핂핟솧힎팘솒옫잚슲펂�
쩒옆삲������뼒샎픦큲�믆엖핂켦픦몋픎샇킪펞�
졶셆펞컪칺푷쇦펖섦핊쭎많헣슲픒핺몮솒옫핂짆�
핂븚펖펖삲��옪쩒욶�큲	3PCFSU�-VDBT
픦찒헏�
뽊줆	����
펞컪쁢뫊먾몋펞믾짦잲맪쪎쿦픦�
칺푷픎먾킪몋헪헏헣�펞컪쪎픦폏펞샎많읊�
푷힎팘쁢삲몮헪킪몮핖삲��핂얺먾킪몋헪헏�
헣�핂쪎몋쇦쁢몋푾펞
�핂펞싾않믾샎맞핂컿쇦쁢�
짷킫솒쪎쿦핖믾쌚줆펞캏핂헣�펞믾짦펺�
몮팖쇪졶셆픒칺푷펺솒�쇦쁢폖�픎쭎헣쿦�
핖삲�
�쿦푢퐎뫃믗�멷픦훟푢솒쁢묻많쪒옪캏핂삲���믊�
믾맒솧팖펞�쿦푢푢핆픎짆묻핆엖핂켦픒컲졓펞�
핖펂컪섢훟푢펻픒짦졂펞
�쭎헣헏핆뫃믗�멷
	뫃믗쪟졷캏뫊펞뻖힎많멷�멷
픎힎믖밚힎헏펂솒�
퓮엋픦핆엖핂켦픒컲졓펞핖펂컪힎짾헏핆펻옪�
맒훊쁢몋핂핖펖삲��퓮엋픦몋푾
�폖�폲윦픦��
쩖ퟆ 풞핆 훟픦빦쁢몋헪핞슲펞멚쁢푆캫헏	
폖�쭖많쁳
�푢핆핆펞뻖힎	
��펾많큲
�많멷픦�
�핂폎삲��싾않컪
��믾펞쁢핂얺많멷픦캏킇픎핊삶�
펞뻖힎많멷핂팖헣쇦몮뫃믗잫핂헣캏쇦졂핊킪헏핆�
뫃믗�멷픊옪맒훊쇦펖삲��

1 퓮엋훟팧픎픎핂퐎뫎엶쇪훊헪펞샎뽊줆슲픒멎�풚�핂읊짪맒삲�

핒믖픎핆엖핂켦뫊펾솧쇦힎팘팦믾쌚줆펞폺�펞쁢�
힎콛헏핆핆엖핂켦픦젢�삖흦펞샎뫃쁢핖힎�
팘팦삲�
킲힖헏픊옪쁢펞뻖힎많멷픎퀀	헒�
픒많읺쁢빦줂	
쭎쭒
펞쭖뫊삲��콚찒핞힎�픦흫많쁢캫칾픒섾짇�
핂헒쿦훎픊옪쇦솚엲뽡팦힎잚
�핂얺콚찒핞힎�픦�
짦슿픎뫃믗잫줆헪퐎솧킪펞짪캫삲��핂얺캏픎�
쿦푢퐎 뫃믗픦 힎콛헏핊 쭖핊�옪 뮎멾쇦펖픊젾
�
뭏믇헏픊옪쁢힎빪쫒밚힎폖캏쇦펖섦멑쫂삲섢푿�
힎콛헏핂몮뫟쩢퓒졂컪섢뽠픎핆엖핂켦픊옪핂펂힖�
멑핂삲��핂얺캏핂쿦맪풢힎콛쇦졂컪
�힎빪핂짆�
핆엖핂켦핂킲쇦믾킪핟섦짆묻펞컪쁢잲푾�
�핂힒뽆솧킪핳뫊핒믖핆캏뫊섢쭖펂컪쿦푢많�
핆엖핂켦캏킇펞컪힎짾헏핆푢핆핂않쁢칺킲핂헞��
쭒졓혚삲��뫊핗헏핆쿦푢쁢샎�헏픊옪�옪빦���퓒믾�
솧팖픦핳헏핆헣�혾	읺킪짇큲
펞믾핆삲��핂퐎�
맧픎짆묻픦칺옎쁢섢핂읆킪믾펞몋홓픒풆읺쁢칺옎많�
쇦펖펂퍊삲�
핂얺캏펞컪
�뽎앛멚솒훊푢훟팧픎슲픎핻큶�
픦펞컪헪옺풢펾훎픦핳핂졓킪헏픊옪헪킪�읺헏�
쭎훊픦	SBUJPOBM�JOBUUFOUJPO
1픦맪뼞펞힎콛헏핆�
뫎킺픒믾풆핂몮핖삲쁢뫎�핂빦폲몮핖삲��핂맪뼞픒�
�컪푾읺쁢킲헪픦핆엖핂켦핂믾샎핆엖핂켦펞�
펂쎉믾폏픒짆�쁢힎	쏞쁢믆펺쭎
읊핂쿦핖멚�
쇪삲��
맒삶잞졂
�읺헏쭎훊픦쁢몋헪훊�슲핂몋헪헏�
쪎쿦칺핂픦캏핟푷픒핂펞핖펂컪헪헏핆�
쁳엳잚픒 쫂퓮몮 핖삲쁢 칺킲옪 컲졓쇪삲�� 캏킇�
힣퐎뫎엶쇪쭖킲컿픊옪핆핂얺믾샎맞픎�
헞힒헏핂몮쭖�쭒멚잚쪎멚쇪삲��삲킪잞졂
�
믾샎핆엖핂켦픎쉲�혆컪짦폏쇦쁢쪎쿦핂삲�
몋헪졶셆픎힎빪���뼒솧팖펞믾샎맞픦핂얺뫎컿픒�
짦폏졂컪쭎혚삲��핂퐎뫎엶쇪뽊줆슲픎훟팧픎펞�
픦컪몮엲쇦몮핖삲��퐒헏�혾멂픦�콚	힎잚
�
킲힖믖읺쁢핂엕멚쇮많쁳컿픎펺헒잲푾쭎헣헏핒

많핳믾헏핆믾샎핆엖핂켦픒몮�킪�믾퓒컪쁢�	
읺켆켦핂않쁢찒푷핂짪캫섢않솒
�쿦헏핂삲�

2022-08-31 핟컿퐒욚

훟팧픎헒얃픦킺픒묺컿몮핖쁢��������������������������������읺헏쭎훊픦
핆엖핂켦픦믾풞픎캏퐒헒멚핂쇦힎쁢팘쁢삲��핊쭎몋헪핞슲핂핟뼒펞핆엖핂켦�짪캫핂핒짣삲몮몋몮몋푾쁢핖펖힎잚
�컪찒큲펞컪캏픊옪픦힎�펞컪믇삶헏핆헒짝�핂얺헒펞싾읆폏픒폖캏칺앚픎먾픦펔펖삲��믾샎핆엖핂켦픎��쇪캏�읊퓮힎몮�핖삲쁢칺킲핂읺헏핆쭎훊픦	SBUJPOBM�JOBUUFOUJPO
펞픦멑핊많쁳컿핂�삲���밂�핂�쭎핺쁢캏펞컪
�푾읺쁢믾샎핆엖핂켦픎펾헏픊옪싢퍃�잏(de-anchored)쇮멑핂않몮�짍몮핖삲�

쿦푢퐎뫃믗픦힎콛헏핊�쭖핊�쁢힎빪쫒밚힎�폖캏쇦펖섦멑쫂삲섢푿�힎콛헏핂몮뫟쩢퓒졂컪섢�뽠픎핆엖핂켦픊옪핂펂힖�멑핂삲

믎옪쩚�잖멺

Didier BOROWSKI,
Head of Macro Policy Research
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훟킺킪빦읺폲짝샎팖킪빦읺폲 (12։18맪풢믾맒)
풢쪒
푾읺쁢킪빦읺폲픦뺂푷뫊윮픒쪎몋삲��줂펕쫂삲솒핂헒펞쁢삲풂칺핂슪킪빦읺폲펞쇦펂핖힎잚힎믖픎킲쇦몮핖쁢읺큲��핊쭎	폖��퓮엋펞컪큲�믆엖핂켦
읊캖옻멚훟킺킪빦읺폲펞킪�삲��핂얺캏픒짢�픊옪
�훟킺킪빦읺폲픦윮픒�	���펞컪����옪
�뽠폎삲��삲풂칺핂슪킪빦읺폲솒펻킪믆뺂푷핂틺팓	믎옪쩚읺켆켦��줂퓒믾
쇦펖삲��믆읺몮
�캖옪풂펓칺핂슪킪빦읺폲펞컪쁢많큲많멷픦�퐒옪핆핆엖핂켦픦믗멷앋픊옪믆뺂푷펞컪뮮픒재�펂훊몮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
❇⌾ 믾샎핆엖핂켦픦싢퍃�잏(de-anchoring), 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

❇  ����뼒밚힎 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뫃믗픒맒뫊몮�헪엳픒캏킲

�— 힎콛헏핆�핓많멷픦팣짣	잖힒팣�
핂솧짦쇪�
믎옪쩚몋믾숢많�짪쁢�믎옪쩚쿦핃컿�
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�몮�

쿦훎핆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

˖� 킮묻킪핳픦퍋켆쁢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%�쭖팖헣컿�짝훎찒�힎퓒픦헞힒헏�
캏킲핂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

˖� 푾�않핂빦펞컪킪컲펞컪칺몮짪캫픦�
뽠픎읺큲�

˖� <믆엊펞솒쭖묺몮
�핂얺캏핂펞쁢�
쿦맪풢핂뺂펞캏핂팖헣쇮멑핂젾
�
홓헒�헒픦짷픊옪핂븚멚쇶>

�— 얺킪팒퐎픦뫎몒컲헣펞샎픦멺쭖핊�읊�
많혆폲쁢�퓮엋펾픦헣�헏�쏞쁢�
읺큲켆엳픦샎

�— 샎잚�뫃픒핮헣헏픊옪�삶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펞컪�짆묻짝훟묻픦킮왾컿캏킲�짝�
չ읺혾퍋պ�콞
�— 줊쭎혿짝핂훊짊핂솧슿픊옪멺핆쇪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, EM 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뽠팒힎쁢핆엖핂켦팣짣뫊뺂쿦쿦푢픦퍋켆옪�핆컪몋믾졶젦�핂헞�숢쇦몮핖삲��펺헒짆묻픦�몋믾펾�윧핂폖캏쇦힎잚
�����뼒훟짦펞읺켆켦핂짪캫�읺큲�많캏킇몮핖삲��퓮엋픦몋푾
�캫찒퐎핆엖핂켦핂�풞핆핂쇦쁢읺켆켦핂멶풆펞짪캫멑픊옪폖캏쇪삲��
�— 큲�믆엖핂켦졶젦�픒짢�픊옪핆엖핂켦뫊컿핳헒잫픦�쿦헣짷픎몒콛쭒쇦몮핖삲�
�— 섢푿힎콛헏핆핆엖핂켦뫊밂��헣�픊옪�핂펂힎몮핖쁢풞핞핺퐎펞뻖힎많멷펞샎핳믾헏핆�큲엖큲많몋헪헏쭖킲컿뫊섾핂�쪎솧컿픒�팓킪�몮핖삲�

 믾쿮헏푢핆
�— 믾쿮헏푢핆픎읺폲펞컪읺큲�흫많많푢묺쇮�쿦핖쁢퓮핊�졂픊옪빶팒핖삲��펺읒픦앮읺쁢�샎쭎쭒픦펻�핞킮읊헪먾	펾훎픦핻큶픦많삲많퐂펞�싾않�#VMM�#FBS
�'FBS�(SFFE�짝힎켢삫슿픦졶슮푢콚슲픦�찒픦헏픊옪쪎몋쇶
짦졂펞
�핂헒픦킪핳혾헣뫊헣펞컪�빦�빺섦멑뫊맧픎쇪�핂쁢쫂핂힎팘몮핖삲���힎잚
�힎켢삫픎컪쩮핂펞컪헪킪쁢멑쫂삲쭒졓힎팘픒쿦솒�핖삲��믾뫎�핞핞슲픎펺헒퓒핞칾펞힎켦픒많힎몮핖쁢�멑픊옪쫂핂젾
��많헏핆쭎헣헏푢핆	잲�옪짝잖핂�옪
쁢�핺픦쿦훎펞컪�많헏핆읺큲�헎맞	EF�SJTLJOH
픒퓮솒�쿦솒핖삲�

 킪핳쭒퓒믾
�— 믖픃혾멂픎펺읒솧팖펞퐒쇦펖픊젾
�샇킪펞핖펖섦�샎쭎쭒픦짦슿픒컲졓훊몮핖삲�
�— 킪핳펞컪읺큲�훟핂뽠멚퓮힎쇦몮핖힎잚
�헒짦헏핆�읺큲�폲윮픎삶믾헏픊옪쁢짷펂헏핞칾짾쭒픒몒콛�헪킪몮핖삲�
�— 읺큲�쭒퓒믾젢읻큲픦팓쁢섢젦�펞폏픒훊믾�킪핟삲��&14�헒잫혾헣픎쭎헣헏픊옪쪎몋쇦펖픊젾
�64%쁢�맣켆읊퓮힎몮�.PPEZ픦�#BB�"BB쁢�	�믊픦�핂삫펞솒�쭖묺몮
�몋몮핂캏픦쿦훎픒퓮힎몮핖삲��

  섢젦�짝�쨆윦펞핂켦
�— 힎빪펺읒솧팖펞힒쇪퓮솧컿핂멺핆앮읺쁢샎쭎쭒픦�퓒핞칾펞핖펖섦헎많읊펔팮쩒옆삲��
�— 훟팧픎픦픦솒	핳믾맒몮믖읺많퓮힎쇮멑픊옪쫂핒
퐎읺켆켦픦짪캫윮픦캏킇픎믾샎�&14	�켊컪큲�믾샎쿦�쁢펺헒뻖줂빧뫎헏핒
�앋픊옪펺헒�헒핂쇦펂퍊믾쌚줆펞
�훊킫젎픎펺헒킪핳팖훊헏핆�멑픊옪쫂핆삲�
�— 큲�믆엖핂켦픎믾펓쿦핃컿펞몋홓픒풆잂멑핂믾쌚줆펞�섢젦�픎힎빪삺뫊찒묞펺팓쇦몮핖삲�

펺헒쭎퍟헏핆 Cross Asset Sentinels Thresholds (CAST)
CAST 읺큲�핆킫픎� �쭒믾펞묺혾헏핆읺큲�픦흫많읊쫂펺훊힎좉힎잚, 2쭒믾�
핂옪쁢푾헏핂삖팘멚쇦펖삲. EPS 헒잫혾헣픎읺켆켦뫃펞짦픟펺쭎헣헏픊옪�
쪎몋쇦펖픊젾, USD쁢 읺큲�폲많 �멚 푢 �졂픒 퓮힎몮 핖삲�� �엖싵�
읺큲�읺짆펒픎뽠멚
�몋몮핂캏픊옪퓮힎쇦몮핖픊젾
�줂펕쫂삲솒퓒핞칾헒짦펞�
멆�짷펂헏핆멺힎읊푢묺몮핖삲.

짷쩣옮��푾읺쁢�ˑ 헒�힣	4FOUJOFMT
˒않몮쭖읺쁢��많힎쪎쿦
�흗먾앦많훟�믾훎픦짆묻�
삺얺	6458�

�줂싢픦�#BB�"BB
� &14�헒잫혾헣
�혾헣쇪�뭚쿦핃윮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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��

USTW$ 

BAA-AAA 

EY ADJ FCFY ADJ 

EPS REVIS. 
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Source: Amundi Institute, Data as of 26 August 2022
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쪎몯헞펞솒삺삲몮삶믾쁢뻖줂핂읒쪎몯헞펞헟믊훟쪎몯헞펞솒삺
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믎옪쩚읺컪��잋
1 짆묻잲�옪폖�쿦헣��컿핳팓힒

˖� 컿핳숢쁢팒힏밚힎쁢펾훎픦밂�헣�펞믾핆힎쁢팘팦삲��몋믾펾�윧픎많쁳힎잚�����뼒훟짦픦헒졂헏핆읺켆켦읺큲�쁢맒뫊쇮쿦펔삲�
˖� 짆묻컿핳윮헒잫픎콚찒짝�핞픦퍋켆옪핆빼�혚삲	����뼒�(%1�컿핳윮픎�����펞컪�����옪
�����뼒�(%1�컿핳윮픎�����펞컪�����옪쿦헣
��
˖� 뽆솧킪핳픎맣켆읊퓮힎몮핖힎잚
�뮮폂핂쭎캏몮핖삲��
˖� 뫃믗쪟졷캏핂엲많몮많멷캏킇픦팣짣핂퐒쇦몮핖픚펞솒쭖묺몮뽠픎핆엖핂켦픎몒콛쇮멑픊옪쫂핆삲��
˖� 펾훎픎믖읺핆캏픒몒콛퓮힎몮핖픊젾
��풢펞���CQ
�믆핂옪켆�옎몒콛펺���CQ읊폺엲컪�����뼒��풢밚힎�홓믖읺쁢�����옪핂펂힖멑픊옪쫂핆삲�
�핞훟푢픦
˖� �������뼒몋헪헏캏픦�많헏팓펞샎찒펺믎옪쩚훊킫펞샎�핞찒훟�콚읊퓮힎멑��
˖� 몮푾얗�엖싵뫊핆엖핂켦펾몒�뭚뫊풞핞핺퐎맧픎핆엖핂켦펞짊맞핞칾홓졷펞샎컪멑�
˖� 샎삲쿦픦�(���'9펞샎찒펺�64%펞옿힎켦픒�멑
�&63�64%�퓶펻헒쇦펂삶믾헏픊옪쁢�����옪풎힏핊많쁳컿핂핖픚�

2 퓮엋��캫찒퓒믾옪멺핆쇦쁢읺켆켦핂�����뼒��쭒믾�����뼒��쭒믾펞짪캫멑픊옪폖캏
˖� 퓮엋픦핆엖핂켦픎핂쩖멶풆킪흚펞�	쭎쭒헏픊옪쁢얺킪팒픦많큲줂믾옪핆
�숞핞읺쿦읊믾옫졂컪헣헞픒�멑픊옪폖캏쇪삲�
˖� 퓮옪�뭚묻많슲픎많큲뫃믗
�핆엖핂켦
�솓핊픦읺켆켦펞컪찒옽쇪���헏믗뫊펞컪힏헟헏핆폏픒멸픒멑핂삲�
˖� 헪헏핆핺헣헣�픦펺힎
�믎옪쩚몋헪컿핳픦퍋켆
�헒켆몒헏픊옪�핂힒믖픃혾멂
�큲�믆엖핂켦�멷픎샎쇦펂많픒�멶풆펞읺켆켦픒핂펂힖�

쿦핖삲��
˖� 푾읺쁢핂헪퓮옪�뭚픦킲힖�(%1�컿핳윮픒�����뼒펞�����
�����뼒펞�����많쇮멑픊옪폖캏삲�
˖� 솓핊뫊핂�읺팒많많핳�삲앎�멷픒짩픒멑핆짦졂펞
�앟큲쁢캏샎헏픊옪믆�멷핂섪멑픊옪쫂핆삲��큲핆핂펺믾펞많핳섪뽆�쇦펂핖힎잚
�

펺헒핂얺폏펞컪쩥펂빦핖힎쁢팘삲�
�핞훟푢픦
˖� 퓮엋훟팧픎픦�홓믖읺쁢폺펾잞밚힎�����������많쇮멑픊옪쫂핂젾
�숞�옎펾콛픦���CQ�핆캏	����뼒��풢짝���풢
핂핖몮�����뼒���풢펞쩖픦�

��CQ�핆캏핂쉲싾읊멑픊옪쫂핆삲�
˖� 훊쪎묻묻�퐎퓮옪�엖싵픦핺쨆윦펞핂켦핂퓮옪�뭚펞뻖힎쭎줆픦핳믾헏픊옪힎콛쇦쁢팓쇦몮핖삲쁢캏픒많멷펞짦폏쇦펂핖힎팘팒컪�

푾읺쁢훊쪎묻묻�퐎퓮옪�엖싵펞킮훟힎켦픒퓮힎삲�

3 �쭒믾믾펓킲헏짪��맣엳��쭒믾�&14쁢펻�핂앮읺읊썮짩힎잚
�믆뺂푷픎�ˑ빼픎�읺˒
˖� �쭒믾�&14쁢킪핳픦뽠픎믾샎맞쫂삲솒맣엳힎잚
�잖힒픎훒펂슲몮핖삲��
˖� 퓮엋펾믾펓슲픦킲헏픎샎쭎쭒펞뻖힎쭎줆
�핆엖핂켦
��퍋켆펞픦멺핆쇦펖삲��
˖� 짆묻믾펓슲픦�&14�헒뼒솧믾샎찒컿핳윮픎펞뻖힎쭎줆픒헪푆졂잖핂뻖큲옪솚팒컲멑픊옪폖캏쇪삲�
�핞훟푢픦
˖� 쫃�엳헏핆믾펓핂핃핂삶몒펞컪훊킫킪핳픦쭖잖�픊옪헒픒슅짩�쁢�쭒칺퓮많쇦힎좉삲��푾읺쁢훊킫펞킮훟멺힎읊퓮힎몮핖삲�
˖� 푾읺쁢퓮옪�뭚펞샎찒펺짆묻픦훊킫픒컮삲�

4 찒캏핳훊킫뫊쭎솧칾��찒퓮솧컿읺큲�읺짆펒핂솒풎픒훒멑핂삲�
˖� 쭎솧칾많멷픎믖읺캏킇펞�퍋삲��힎잚
�핂쩖펞쁢��������뼒�픦앋픊옪핂펂힖많쁳컿픎빼삲��
˖� 밂�헏�헣�뫊졓졷�(%1�숢쁢�����뼒펞퓮솧컿픒몮맖킪�멑핂젾
�핂쁢읺큲�헎맞	EF�SJTLJOH
�짝칺졶�뭚뫊맧픎찒퓮솧컿픦짷펂헏핞칾펞�

�큲펞숞쁢밆픒폂펂훊멚쇮멑핂삲�
˖� 찒퓮솧컿읺큲�읺짆펒픎핂얺몋펞컪펻칺헏픊옪컿뫊읊뺂펖삲�
�핞훟푢픦
˖� ����뼒펞폖캏쇦쁢퓮솧컿몮맖픎칺졶�뭚뫊맧픎찒퓮솧컿픦짷펂헏핞칾펞퓮읺멑핂젾
�핂쁢�):��엖싵핞칾짾쭒픒샎�멑핂삲�
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믎옪쩚읺컪��잋
5 훟묻���혆많쁢훊�킪핳��픦푢핆�

훟킺킪빦읺폲쁢펺헒몋믾쫃픒짦폏몮핖몮읺켆켦픒캏헣힎팘픚�
˖� 졶젦�픎��풢펞믗멷멚숢쇦펖힎잚��풢뫊��풢펞몋헪쁢�많헏픊옪쫃쇦펖삲��
˖� 뺂쿦쿦푢힎쁢헒짦헏픊옪짆힒캏�읊쫂폎픊젾
�핂쁢짊맒쭎줆픦헒짦헏핆킮왾컿쭎혿픒짦폏몮핖삲��
˖� 칾짪헏핆�옪빦���헪혾�옪핆쫃핯컿픒많훟킪�쁢훊�킪핳��쁢훟묻픦몋믾쫃픒팣짣몮핖픊젾
�핂쁢핺헣헏짝�헏퐒뽆엳픒�

헎몮핖삲��
훊�킪핳��뻖줂쁴펖몮뻖줂퓮쫂헏핒
˖� 훊�잲쁢믗멷�켆읊퓮힎픊젾
�훟묻픦훟팧헣쭎쁢핂펞샎�쁢힎풞픒맣삲�
˖� 힎잚
�쿦푢읊쭎퍟킪�쁢혾�슲픎핂짆�퐒헏핆삶몒옪힒핓캏�펞컪핂욶펂혚삲	헣쭎쁢핂짆묺핓헪픒퐒픊젾
�훊�샂쫂샎�핂퓶픎힎빪�

쿦뼒솧팖펞많핳빼픎쿦훎핒
�
˖� 푾읺쁢훊�킪핳핂��풢펞컪���풢밚힎헒뼒솧믾샎찒�����	WT��풢펞폖캏쿦�쁢���폎픚
밚힎�멚펻컿핳멑픊옪폖캏삲��
푾읺쁢훟묻픦펾맒몋헪컿핳졷쿦�읊폺쁢�����펞컪�����옪
�����뼒펞쁢�����펞컪�����옪쿦헣삲�
�핞훟푢픦
• MSCI China, HSCEI, HIS펞옿힎켦픒퓮힎멑.

˖� �엖싵펞쁢훟잋헏
�훟묻묻�펞쁢옿힎켦픒�멑�

�옪빦19 푢퍋 
Francesca PANELLI, Investment Insights and Client Division

힎빪��풢뫊��풢헒짦믾펞퓮엋뫊짆묻픒맣�섦폲짆�옮쪎핂묾픦�#"��퓒쪎퓒옪퓮짪쇪�옪빦���핺퓮픎뫎뫟킪흚핂헖헣펞핂읂엎픚펞솒쭖묺몮�
�풢잞펞해팒슲믾킪핟픊젾
�훟흫�칺잫짝핓풞핞픦쿦쁢헪헏픊옪퓮힎쇦펖삲��չ퓮엋힖쪟폖짷�헪켊�պ펞싾읂졂
��풢��핊믾훎픦핂헒��훊핊펞�
퓮엋펾펞컪���핊맒픦쫂몮쇪헒�힒핞쿦쁢뽠멚퓮힎쇦몮핖힎잚	핆묺���잚졓샇힒핞������졓

�맞폊핺캫칾힎쿦쁢앋몮핖삲��짿킮헟홓윮핂빼픎�
솧퓮엋펞컪쁢캏핂펺헒팓쇦쁢슿퓮엋펾헒�뺂펞컪맞폊쪟픦캏픎팒힏힎펻쪒�묻많쪒옪�삲앎�핂읊쫂핂몮핖삲��쭖킲컿픎삲많폲쁢�
많픒�멶풆킪흚펞솒뽠멚퓮힎쇮멑픊옪쫂핂젾
�캖옪풂핺퓮핂짪캫쿦솒핖삲��핂퐎솧킪펞
�폺잞펞쫂믗쇮맪얗쇪짿킮펞샎핒캏킪핂헒�핆묺많�
핂짆맞폊쇦먾빦짿킮픒헟홓픒펺�옪빦짢핂얺큲펞샎쭎쭒뽆�쇦펂컪믆쁳픒흫졓쁢멑핂펂엲풮믾쌚줆펞핂얺짿킮픦�#"�퐎�#"�펞샎뫊�
펺쭎쁢쭖킲삲�
짆묻픦몋푾펞솒믆캏픎퓮칺젾
�չ힖쪟�헪켊�պ쁢뭚몮칺픒퐒몮펞쁢몮퓒묾픒쫂쁢섾잚훟헞픒숞멮삲몮짪삲�� 힎잚
�
훟묻펞컪쁢�옪빦���힒핞쿦많��맪풢�몮�읊믾옫픊젾
�샎쭎쭒픦힒핞쁢뫎뫟힎핆핂빪컺펞컪짪픊젾
�쫆쭒컫픒핟컿쁢킪헞헞픒믾훎픊옪�
핂힎펻픎먾픦퐒헒멚쫗쾒쇦펂핖삲���옪빦캖옪풂핺퓮핂캏핂읊찒옽펺훟묻뫁뫁펞컪짪캫몮핖픊젾
�핂쁢쫗쾒혾�픦핺맪옪핂펂힖많쁳컿핂�
핖삲��싾않컪
��옪빦��쁢쿦맪풢솧팖펞몋헪솧펞폏픒훊쁢훟푢푢핆픊옪퓮힎쇮멑핂삲�
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AMUNDI ���� ��

쩢옎
--- -- - = + ++ +++

쭎헣헏 훟잋 믛헣헏 핂헒삺샎찒쿦헣 핂헒삺샎찒캏쿦헣
��: Amundi, 2022뼒 9풢 02핊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 =/+
헒짦헏핆콚찒쁢맣엳힎잚
�퍋켆옪솚팒컪쁢�믾힣많빦�빺삲��핂얺몋펞컪
�믾펓핂핃컿핳	폺짝�����뼒
핂킪핳픒멺핆�멑핂삲��싾않컪
�푾읺쁢쿦푢앋픦힣펞샎찒몋몒�켆읊퓮힎몮
�맣엳믾펓핂핃핮핺엳뫊훊훊쫂캏픦흫졓쇪킲헏픒많힎몮�핖쁢홓졷픒졶캗쁢옪켆큲읊퓮힎삲�

짆묻많�훊 +
폺많�훊쁢팒풑젊큲읊쫂폎힎잚
�컿핳훊펞샎푾엲많쭎캏펞싾않믆뫊헣픎삶컮헏핂힎팘팦삲��푾읺쁢�핞핞많많�훊읊�푾얗훊짝믾펓핂핃팣짣픒멺싢몮잲엳헏핆쨆윦펞핂켦픒헪뫃쁢몋믾칺핂�픒섪�쁢홓졷픊옪쫂�퍊삲몮캫맏삲��짦졂펞
�쭎킲몮찒탊많�훊쁢찒컮젾컮쪒헏힎켦픒퓮힎삲�

짆묻컿핳훊 -
펾훎핂핆엖핂켦픒펃헪믾퓒믖읺핆캏펞헒뼞멑픊옪쫂핂젾
�푾읺쁢핂얺캏핂컿핳훊
�찒탆몮쿦핃컿핂펔쁢훊킫슲펞�섢잜픎팣짣픒많쿦핖삲몮캫맏삲��핊쭎�읺컿핳훊홓졷픎읺헏핆쨆윦펞핂켦픒쫂펺훊몮핖힎잚
�푾읺쁢믾펓핂핃핮핺엳펞��큲읊몒콛숦멑핂삲�

퓮엋 --
퓮엋힎펻픦읺켆켦픎캫찒읊캏킇킪�몮뭏믇헏픊옪콚찒핞쿦푢펞폏픒훊멚쇦쁢뽠픎핆엖핂켦펞픦퓮짪쇮많쁳컿핂�삲��푾읺쁢믾펓핂핃펞삶믾헏핆읺큲�많핖삲몮쫂몮핖픊젾
�쫂쿦헏핆힎켦픒몋짆멚흫많킪�몮핖삲��힎잚
�푾읺쁢훊킫컮쪒
�핺줂헪맣헞
�힎콛많쁳쿦핃픒헪뫃쁢쁳엳픒많힒믾펓펞샎�큲읊퓮힎삲�

핊쫆 = 믎옪쩚몋헪컿핳숢쁢쿦�훊솒핆핊쫆킪핳펞팓핺많쇮쿦핖힎잚
�캏샎헏픊옪잲엳헏핆쨆윦펞핂켦뫊펢퍋켆쁢믛헣헏핂삲�

훟묻 =/+ 쭎퍟헏핆헣�
�몋헪핺맪짝쫂삲뮮픒매�몋헪컿핳졶셆옪헒풎힏핒픎졶숞믛헣헏핂삲��힎잚
�맒헏핆�옪빦쫗쾒헣�뫊훊��쭎줆픦퍋켆쁢삶믾헏픊옪쁢몋헪컿핳픒팣짣많쁳컿핂�삲�

킮묻킪핳 =
킮묻뺂펞컪쭒많몒콛쇦쁢멑핂힎짾헏핒펞솒쭖묺몮컮힒묻�킮묻컿핳윮�핂많킮묻펞퓮읺짷픊옪쪎몮핖삲��핂쁢�컮쪒헏핂펂퍊몮힎헣헏읺큲�짝뺂쿦쿦푢펞샎풞핞핺�핆엖핂켦폏펞퓮뼞퍊푢컿픒쭎맏킪�삲��푾읺쁢쯚않힖뫊�6"&	풞핞핺쿦�묻
픒컮힎잚
��묻펞쁢킮훟힎켦핂삲��

�뭚
앹



짆묻묻� =

쿦핃윮핂짦샎짷픒폲많젾푢솧�몮핖픊젾
�핂쁢킪핳픦믾샎핆엖핂켦
�몋헪컿핳윮짝펾훎픦헣�샎픟펞픦멺핆쇦몮핖삲��짆묻펞컪�ˎ몋믾펾�윧ˏ핂많쁳멑픊옪쫂핂힎잚
�핆엖핂켦픎펺헒뽠몮핂펞싾않펾훎픎잲헏멺힎읊퓮힎몮핖삲��싾않컪
�푾읺쁢훟잋헏핂힎잚잲푾팯쯚힎켦픒퓮힎삲��쏞푾읺쁢�믊픦킲힖쿦핃윮캏킇핂펞줊많펾솧묻�	5*14
�킪핳픒많몮�핖삲�
짆묻 IG 칺� =/+

핂핞칾홓졷픎잲엳헏핆�읺읊헪뫃젾맣엳믾펓섢젦�픒쫂펺훊몮핖몮
�짆묻몋헪픦쫃�엳컿펞컪쿦읊뿒잂멑핂삲��힎잚
�콚찒핞쿦푢펞샎핊쭎팣짣픊옪핆컪믾펓핂핃펞샎많킪컿핂헪헏핂삲��핂퐎섢쭖펂
�쨆윦펞핂켦픎핳믾헏핆뮮펞믊헟�핖픊젾
�싾않컪푾읺쁢컮쪒헏핆힎켦픒퓮힎삲�
짆묻 HY 칺� =

짆힒몋헪컿핳픦몋펞컪
�푾읺쁢�핞핞많�줂쭖핂	쭎솒
�헒잫뫊믾펓핂핃퍋켆많믖읒캫컿쁳엳뫊섢젦�	핺쁢멺혾멚�퓮힎쇦몮핖픚
펞펊잖빦폏픒짆�쿦핖쁢힎펞훊졷퍊멑핂삲��푾읺쁢펾훎픦밂�퐎힎콛헏핆핆엖핂켦핂않쁢뫎헞펞컪�퓮솧컿펞�큲읊숢삲�

퓮엋묻� =

퓮엋훟팧픎픎핆엖핂켦픒펃헪믾퓒헒뼞몮핖픊젾
�핂헒펞폖캏섦멑쫂삲믖읺읊섢뽠멚핆캏많쁳컿핂�삲��힎잚
�핂얺믖읺핆캏픎읊짷힎푢컿뫊뮮픒핂욾푢많핖삲��푾읺쁢퓮엋킺묻묻�펞훟잋헏핂힎잚
�몯컮헒짦펞멆�컪쁢�퓮펾힎켦픒�삲��킺힎펂쁢훊쪎묻묻�픦몋푾펞솒퓮엋훟팧픎픦힎풞펞솒쭖묺몮헣�헏핂쩲픦핮핺헏팣짣픒맞팖펺�푾읺쁢훟잋헏핆힎켦핂삲�
퓮옪 IG 칺� =

삶믾헏핆읺켆켦헒잫
�뽠픎핆엖핂켦
�잲헏핆퓮엋훟팧픎픎믾펓핂핃뫊큲엖슪펞샎핮핺헏핆팣짣픒픦짆삲��싾않컪
�푾읺쁢�읺폲펞컪�읺펞푾컮쿪퓒읊숞졂컪큲엖슪팣�픦읺큲�퐎콚찒핞쿦푢펞샎팣짣픊옪핆섢젦�팓픦펺쭎읊�졶삖�잏몮핖삲�
퓮옪 HY 칺� =

푾읺쁢퓮엋� ):펞몋몒�켆읊퓮힎몮
� �줂쭖핂	쭎솒
� 헒잫	핺쁢멺몮쿦훎핒
픒졶삖�잏몮핖삲�� 힎잚
� 믖픃혾멂핂��핂힎몮킪핳핂큲엖큲읊짩쁢몋푾펞뫊솒엖쩒읺힎읊많힒쭒펞컪쁢퓮솧컿핂훒펂슲쿦핖픊젾
�푾읺쁢핂얺쭒퍊펞�샎컪쁢킮훟힎켦핂삲��
훟묻묻� =/+ 훟묻픎�핞쭒칾픦�픒몒콛헪뫃몮핖픊젾
�훟묻픦몋헪컿핳윮혾헣픎훟묻헣쭎픦퐒헏핆몋믾쭎퍟헏핆멺힎퐎멾쇦펂��뭚펞믛헣헏핊멑핂삲��힎잚
�푾읺쁢쭎솧칾쭎줆펞컪쪎읊졶삖�잏몮핖삲�
킮묻�뭚�
몋킪 =/+ *(펞샎찒펺� 	�믊픦핞믖퓮핓픊옪퓮짪쇪앮읺펞솒쭖묺몮
�):읊컮졂컪푾읺쁢�):많잲엳헏핆믾읊헪뫃삲몮짍힎잚�컮쪒헏핆힎켦픒퓮힎삲��삶믾헏픊옪쁢
�핊쭎짪킪핳픦홓졷핂핆쇪많멷픊옪잲쿦많많쁳쿦솒핖삲�
킮묻�뭚�
힎킪 = 핆엖핂켦핂않쁢뫎헞펞컪푾읺쁢킮훟몮잲푾컮쪒헏핆힎켦핂젾
�뽠픎�읺엖핂슪	흗
�빶팒뫃뫊쯚않힖
읊컮삲��짆묻�삺얺많맣켆읊쫂핒펞싾않킮묻�'9쁢삶믾헏픊옪팣짣픒짩픒쿦핖픊젾
�싾않컪푾읺쁢캏샎헏많�엖핂슪읊컮삲�

믾�

풞핞핺 믎옪쩚몋헪컿핳뫊훟묻쿦푢픦숢쁢퓮많퐎믾�몋믾칺핂�픦풞핞핺많멷픦캏킇픒헪퍋쿦핖삲��힎잚
�힎콛헏핆뫃믗핂큖퐎�힎헣헏쭖킲컿픒맞팖쌚짷읺큲�쁢헪헏핆멑픊옪쫂핆삲��푾읺픦�85*��맪풢졷많멷픎������CCM핂삲��믎옪쩚섢젦�픎�퍋맒쫃헏핂삲��밂�믾혾픦펾훎뫊킲힖믖읺픦캏킇픎삶믾헏픊옪쁢푾헏핂힎팘삲�
� 짆묻펞컪픦믖읺캏킇뫊믎옪쩚몋헪컿핳펞샎팣짣펞컪�64%쁢쿦읊뿒잂많쁳컿핂�삲��푾읺픦��맪풢�&63�64%�졷쿦�쁢����핂젾
�퓮옪쁢삶믾헏픊옪쁢삺얺퐎샎찒펺얺짆잚픊옪솒썶펂힖쿦솒핖삲��힎잚
�펾훎핂잲헏멺힎옪헒쁢몋푾	훟믾헏픊옪푾읺픦훟킺킪빦읺폲펞컪쁢캏헣몮핖힎팘픚
펞쁢핂쁢짆묻삺얺펞팣짣픒훒쿦솒핖삲�

AMUNDI 핞칾홓졷멺



쫆잖�핞욚쁢킪핳헒줆몮맫
��핞풂푷칺짝믾�믖픃칾펓헒줆많펞멚솓헞헏헣쫂헪뫃픒졷헏픊옪삲 - 15

CROSS ASSET �핞헒얃
!09

˖� 짆묻��폺헒짦믾픦펻컿핳핂펞핳믾맒픦뮮핂픦몋헪컿핳윮핂쉲싾읊멑핂힎잚
�핺밚힎짪캫몮�
핖쁢몋믾숢쁢펾훎픦밂�펞픦멑픎팒삖삲���맣엳뽆솧킪핳펞컪뮮폂핂빦�빦몮핖몮캫칾컿쭎혿픎�
뽆솧킪핳혾헣픒퓮짪멑픊옪폖캏쇪삲��핂쁢�헣�픦혾�많뫊읊빦�뺊멑픊옪폖캏쇦쁢�����뼒�
훟짦픦읺켆켦읺큲�읊퓮짪킪�멑핂삲��펞쁢퐒쇦힎잚펺헒뽠픎핆엖핂켦핂몒콛쇮멑핂삲��뫃믗�
쪟졷캏뫊풞핞핺많멷팣짣핂퐒쇦몮핖힎잚
�펺헒뽠멚퓮힎쇦몮핖삲��핂쁢캏핆엖핂켦픒펃헪�
멑핂삲��힎잚
�힎샎	SFOU
�핆엖핂켦픦앋핂�����뼒큲�읺많쇮멑핂젾
�핂쁢핆엖핂켦핂펺헒쿦쭒믾�
솧팖졷쿦�읊�멚캏멑핂않쁢멑픒픦짆삲�

˖� 퓮옪�뭚��얺킪팒많큲뫃믗픦핂큖퐎믇픦믇헏핆믾캏혾멂픎헪헏핆핺헣헣�픦펺힎퐎�핂�
믖픃혾멂뫊섢쭖펂컪큲�믆엖핂켦�멷픒핳킪�몮핖픊젾
�핂쁢많픒�멶풆펞읺켆켦픊옪핂펂힖멑핂삲��
콚찒핞퐎믾펓핂�많헏핆펞뻖힎찒푷팣짣펞샇졂멚쇶펞싾않핂얺읺켆켦픎캫찒펞컪찒옽쇪퓒믾많�
쇮멑핂삲��핺헣헏힎풞핂핊쭎솒풎픒훊멮힎잚
�헣�헏펺힎쁢헪헏핂삲��핆엖핂켦픎멶풆펞��핞읺쿦옪�
헣헞픒�픒멑픊옪폖캏쇦젾
��쭒믾밚힎쁢힎콛헏핂몮뫟쩢퓒멚캏킇켆읊퓮힎몮
�믆핂펞헣�읊쫂핂삲몮�
����뼒쭎�숢쇮멑핂삲�

˖� 폏묻��푾읺쁢뽠픎펞뻖힎많멷펞픦�멷핂콚찒핞펞컪찒옽쇦쁢읺켆켦픒멶풆펞퓮짪멑픊옪폖캏몮�
핖힎잚
�뫃멷헏핆밂�픦맣솒많빼팒힎몮핊쭎핺헣헏힎풞핂솒풎픒훒멑픊옪폖캏쇦믾쌚줆펞폏묻훟팧픎
	#P&
�폏앎픎
핂폖�멑쫂삲쁢섪킺맏읺켆켦핂쇮멑핂삲��푾읺쁢뽠픎펞뻖힎많멷픦삲읆줊많옪픦�
헒많쇦쁢폺��쭒믾�뺂뼒��쭒믾펞��핞읺쿦픦핆엖핂켦핂헣헞핂�멑픊옪폖캏젾
�킮핒폏묻�읺쁢많묺픦�
뽠픎펞뻖힎많멷픒핊쭎쫂혾쁢핺헣힎풞픒솒핓많쁳컿핂�삲�

˖� 핊쫆���짊맒콚찒많킫짝펞뻖힎많멷픦캏킇펞컪찒옽쇪�멷픒쁞빊믾킪핟펞싾않��쭒믾픦몋믾쫃픎�
폖캏쫂삲쁢콚멑픊옪빦�빺삲���쭒믾펞헟펂슲졂컪
�콚찒핞슲픎섢푿맣엳힒핆엖핂켦뫊뫟쩢퓒�
�옪빦���핺칾칺핂펞컪힒�퍟빪펞찮혚삲��몋핺핺맪픦힎펾펞컪찒옽쇪몋믾쫃픦졶젦�핂쿦�쿦푢픦�
믗앋픊옪퍋켆옪솚팒컺펞싾않몋헪헒잫픎팢풆힎몮핖픊젾
�쿦�쿦푢픦믗앋픎�����뼒헒짦믾펞�
핊쫆몋헪헒�읊읺켆켦픊옪졾팒뻱픒많쁳컿핂�삲��믆엊펞솒쭖묺몮�핓많멷픦삲읆줊많옪픦헒많많�
몒콛쇦몮핖몮핂쁢�����뼒빦젆힎헒�믾맒솧팖펞핆엖핂켦캏킇픒멺핆멑핂삲�

˖� 펾훎	'FE
��푾읺픦킪빦읺폲캏펞컪쁢
�펾훎픎��풢픦펞컪���CQ픦믖읺읊핆캏몮
�믆핂���풢뫊���풢펞쁢�
믖읺핆캏픦콛솒읊���CQ옪빼�멑픊옪폖캏쇪삲��푾읺픦킪빦읺폲캏펞컪
�핂쩖믖읺핆캏칺핂�픦�홓믖읺쁢�
��핂젾믆킪헞픎폺잞핂쇮멑핂삲������뼒픦믖읺쪎픦몋옪펞샎푾읺픦멺쁢�����뼒펺읒펞믖읺�
핆읊많멷펞짦폏몮핖쁢킪핳픦멺퐎쁢삲읆삲��푾읺픦몋믾펾�윧킪빦읺폲펞컪쁢믖읺핆읊캏헣몮�
핖힎팘삲���믊펾훎픎믖읺많핳믾맒뽠멚퓮힎푢컿핂핖픊젾많멷팖헣컿픦쫃킪�믾퓒컪쁢�
핊헣믾맒솧팖펞헪퍋헏핆헣�믾혾읊퓮힎퍊많쁳컿핂뽠삲쁢헞픒맣혾삲��몋믾펾�윧픒캏헣몮�
핖쁢푾읺픦킪빦읺폲쁢�	킲펓윮픦폶멂캏킇뫊빼픎몋헪컿핳윮픒솧짦
�핂퐎맧픎핊헣믾맒픦힎콛헏픊옪�
뽠픎믖읺퐎쭎쇪삲��줊옮
�몋믾픦몋�윧핂짪캫졂믖읺핆많퓮짪쇮쿦솒핖삲�

˖� 퓮엋훟팧픎	&$#
��힎빪��풢펞퓮엋훟팧픎픎믖읺읊핂헒펞짪섦���CQ많팒삖않���CQ읊폺읺몮
�
믾홂픦풚슪많핂섦큲읊믾몮
�섢푿섾핂�픦홂헏헟믊짷킫픒򔪫삲��펺믾펞컪짪쇪�չ헒삺쫂믾묺պ
	5SBOTNJTTJPO�1SPUFDUJPO�*OTUSVNFOU
�퍋핞�ˎ51* 
ˏ�펻훊��풞묻맒픦묻�믖읺큲엖슪많샎쇦쁢멑픒�
짷힎쁢슿캖옪풂읊짷힎쁢솒묺
쁢잚핳핊�옪򔪫쇦펖픊젾
�믆뮪졶쁢줂헪핂몮믾홂픦퍋콛뫊�
펾몒쇦쁢혾멂컿픒많힎몮핖픊젾
�핂솒묺픦짪솧캏솒퓮펾컿핂핖삲��51*�짪쁢맒헟헏픊옪삲픚픦숞쩖픦�
픦펞컪�많헏픊옪숞�옎픦���CQ�핆캏몮���풢픦펞컪���CQ�핆캏쇦쁢믖읺읊캏헣몮핖쁢푾읺픦믾쫆�
킪빦읺폲읊쭎쇪삲��힎빪��풢펞킲킪쇪섾짇밂믗잲핓옪믆앶	1&11
픦퓮펾핺�핞쁢퓮엋훟팧픎픦�
읊짷힎멮삲쁢픦힎읊핆킪�훊몮핖삲��

˖� 핊쫆픎	#P+
��핊쫆픦핆엖핂켦픎�많헏픊옪맣쇦펖픊젾
��펂핆엖핂켦핂�����뼒잞�����뼒�펞���
많쇮많쁳컿핂캏샇멚흫많삲��핂쁢핊쫆픎픦핞�헏핆폶멂폖�쿦�핆�����뼒몒뼒솒밚힎������
캏킇뫊펾�핂많핖삲��힎잚
�핊쫆픎뫎욚슲픎��풢픦펺읒많믾맒솧팖펞솒몋헪컿핳윮뫊쿦푢펞샎�
푾엲읊캏믾킪�졂컪�퐒헣�픒컮쁢멑펞샎헣샇컿픒몒콛훊핳몮핖삲��핊쫆픎픎핆엖핂켦윮픦�
핮핺헏믗캏킇많쁳컿픒쭎헣많쁳컿핂섢푿�혚픊젾
�믾홂픦퐒헏멺힎읊퓮힎몮핖삲���

˖� 폏묻훟팧픎	#P&
��많핳�믊픦픦펞컪���CQ픦믖읺핆캏픒삶픊젾
�헏믇헏핆퍟헏밂�	25
읊���풢펞�
�켊컪큲많캏헣쁢쩢퓒뺂펞폖캏쇦쁢뮪졶옪킪핟많쁳컿핂�삲몮킪칺삲��훊푢쁂큲쁢폺짝뺂뼒펞�
폖캏쫂삲뽠팒힒핆엖핂켦뫊멾쇦펂핂헒픦쿦�쫂삲틺팓쇪컿핳헒잫픒빦�뺂쁢맿킮쇪몋헪폖�펞컪�
찒옽쇦펖삲��캖옪풂풚슪많핂섦큲쁢훟믾헏핆헣�믖읺픦몋옪펞샎헎멚캏킇쭖킲컿픒맣혾몮�
핖픊젾
�삶믾헏픊옪쁢밂�헏믾혾많맣쇦몮멷컿핳숢짝읺켆켦핂짪캫쿦핖픚픒폖�몮핖삲�

컮힒묻

�헣��픦핊헣
훟팧픎 삲픚�픦

ECB헣�퓒 9풢8핊
BoE MPC 9풢15핊
Fed FOMC 9풢21핊
BoJ MPM 9풢22핊
��: Amundi Institute

먾킪몋헪헏�헒잫
2022뼒 08풢 31핊믾훎핞욚

펾�뮮�(%)
킲힖 GDP 컿핳윮 % 핆엖핂켦

(CPI, 헒뼒솧믾샎찒 %)

2021 2022 2023 2021 2022 2023

헒켆몒 6.2 3.2 2.7 3.9 8.0 5.2

컮힒묻 5.2 2.3 0.9 3.2 7.2 4.3

짆묻 5.8 1.6 1.0 4.7 8.1 4.0
핊쫆 1.7 1.8 1.5 -0.2 1.9 0.3
폏묻 7.4 3.4 -0.5 2.6 9.6 8.7
퓮옪 5.3 2.9 0.3 2.6 8.3 5.7
솓핊 2.6 1.5 0.1 3.2 8.5 6.0

앟큲 6.8 2.6 0.4 2.1 6.1 4.7

핂�읺 6.6 3.3 0.4 1.9 7.7 5.3

큲핆 5.1 4.5 1.1 3.1 9.3 4.9
��: Amundi Institute

믾훎믖읺�헒잫
2022 
09-12

Amundi 
+6맪풢

�켊컪큲
+6맪풢

Amundi 
+12맪풢

�켊컪큲
+12맪풢

짆묻 2.33 4.25 3.95 4.25 4.00

퓮옪 0.75 2.25 2.25 2.25 2.25
핊쫆 0.00 -0.1 0.02 -0.1 0.09
폏묻 1.75 3.75 4.06 3.75 4.43
��: Amundi Institute



쫆잖�핞욚쁢킪핳헒줆몮맫
��핞풂푷칺짝믾�믖픃칾펓헒줆많펞멚솓헞헏헣쫂헪뫃픒졷헏픊옪삲16 -

CROSS ASSET �핞헒얃
!09

˖� 훟묻���졶젦�픎��풢펞믗멷멚숢쇦펖힎잚��풢뫊��풢펞몋헪쁢�많헏픊옪쫃쇦펖삲��뺂쿦쿦푢힎쁢�
헒짦헏픊옪짆힒캏�읊쫂폎픊젾
�핂쁢짊맒쭎줆픦헒짦헏핆킮왾컿쭎혿픒짦폏몮핖삲��칾짪헏핆�옪빦
���헪혾�옪핆쫃핯컿픒많훟킪�쁢훊�킪핳��쁢훟묻픦몋믾쫃픒몒콛팣짣몮핖픊젾
�핂쁢핺헣헏�
짝�헏퐒뽆엳픒헎몮핖삲��솒헒헏핆잲�옪캏짝콚찒핞킮왾컿픦팓읊맞팖펺
�푾읺쁢핂헪�
�풢펞컪���풢밚힎훊�쭎줆픦펻컿핳핂헒뼒솧믾샎찒�����옪섢�힖멑핂않몮폖캏젾
�핂펞싾않짦믾�
몋헪컿핳윮픒쿦헣삲�

˖� 핆솒뻲킪팒��묻뺂몋헪혾멂뫊믎옪쩚믖픃쭖킲컿픒짢�픊옪핆솒뻲킪팒훟팧픎	#*
쁢멾묻헣�믖읺읊�
��CQ�핆캏펺������옪폺읺믾옪멾헣삲���펂핆엖핂켦픎�	캏킇픎몮핖힎잚
�짆힒캏�읊퓮힎몮�
핖쁢짦졂펞
�슪않핆핆엖핂켦픎쫂혾믖픒짆�힎팘쁢쪎솧컿핂�푢콚슲옪핆컪졷쿦�읊�멚�
캏몮핖삲��핆솒뻲킪팒훟팧픎픎믾샎핆엖핂켦픦읺큲�많�헏쇦몮핖쁢멑픊옪팓몮핖삲��믖읺�
핆캏픦몋옪쁢헞힒헏핆콛솒옪몒콛쇮멑핂젾
��홓믖읺밚힎쁢퍋�������CQ옪몒쇪멑픊옪쫂핆삲���풢펞�
짪쇦펖슽핂
�����뼒폖칾픎섾짇솧팖펞짪쇪몒샎옪쩣헏몒핆����핂뺂픦핺헣헏핞읊쫂몮몮핖삲��

˖� �묻��삲읆훟팧픎슲펞컪쉲�혆핖섦�묻훟팧픎	#P5
픎��풢펞헣�믖읺읊���CQ읊핆캏펺������옪�
폺옆삲��펺헒짆힒몋믾쫃묻졂픒맞팖펺�묻훟팧픎픦�헣�헣캏펞샎헟믊짷킫픎몒콛�
잲푾헞힒헏핊멑핂삲������뼒��쭒믾�(%1쁢핂�뽆짆큲슲픦믾샎읊킲잫킪�삲��폶멂컿핳펞솒쭖묺몮�
�묻훟팧픎픦읺큲�뮮픎���뼒�몮�읊믾옫몮찒푷팣짣	킫
핂�펂핆엖핂켦픊옪헒많쇦몮핖쁢�
핆엖핂켦짷픊옪�푾�핖삲��짦졂펞
�뫎뫟쭎줆	�묻몋헪펞컪훟푢쭎쭒픒�힎
픦쿦핃픎섾짇핂헒�
쿦훎밚힎쁢펺헒젎힎잚믆쫃콛솒많찶않힎몮핖삲�

˖� 쯚않힖��쿪�헏컿핳윮픎멺혾폺헒짦믾핂펞힎믖몮헞픒�몮핖쁢멑픊옪쫂핂힎잚
�쏞삲읆싢큲핆엖핂켦�
짝컮먾헒픦헣�픊옪썮짩혆컪헒믗앋쁢퍟�읊쫂핂힎쁢팘몮핖삲��푾읺쁢�����뼒펞�(%1많����핂캏�
샎쇮멑픊옪쫂몮핖삲��핆엖핂켦픎힎빪��풢펞헒뼒솧믾샎찒������옪헣헞픒�픊젾
�폺헒�옪쁢켆믖뫊�
펾욚많멷픦핆섣쭒펞����짆잚픊옪잖맞멑핂삲��쯚않힖훟팧픎	#$#
픎��풢쏞삲읆�많헏핆믖읺핆캏픦�
펺힎읊캂힫빶멶숞펖힎잚
�������옪믖읺읊핆캏쉲�밂�칺핂�픦잖줂읺읊훎찒몮핖쁢멑픊옪�
쫂핆삲��많핳훟푢칺팖픎샎�옇컮많많핂헪쭖뫊졕훊팬픊옪삲많퐢삲쁢칺킲핂젾
�욾않헒샎�옇핂믆�
�핂많훒펂슲몮쁢핖힎잚힎힎퓶펞컪쫂푾콚빦욶샎�옇픒많춞멚팬컪몮핖쁢캏핂삲�

˖� 훟묻핆짊픎	1#P$
��쿦맪풢솧팖헣�믖읺읊솧멾퐢섦훟묻핆짊픎픎��풢펞픎맒킪핳믖읺	�핊�
잲몮헣핂핞퓶	SFQP
뫊��뼒훟믾퓮솧컿힎풞�묺믖읺	.-'

읊�픚픊옪���CQ�빼�펖몮
��뼒샎�푾샎믖읺
	-13
쁢��CQ
��뼒샎�푾샎믖읺쁢���CQ�핆삲��숢쇪뺂쿦쿦푢퐎훊�킪핳픦폖캏쫂삲믗멷��읊�
짾몋픊옪헒옎읊�믾슮핂퐎맧픎믖읺픦핆쁢훊�쿦푢읊컿킪�몮섢�퓒믾읊짆펾펞짷힎쁢�
�많헏핆뽆엳픊옪믾쁳먾핂삲��퐒짢핂펂큲읊퓮힎몮핖쁢훟묻핆짊픎픎샎쭎쭒픦혾�슲핂묺혾헏�
퐒펞훟헞픒숦멑픊옪쫂핂젾
��많헏핆뫟쩢퓒퐒쁢섾핂�픦홂헏핆헟믊짷킫픒�멑핂삲��

˖� 핆솒훟팧픎	3#*
���풢펞핆솒훟팧픎픎헣�믖읺읊���CQ�핆캏펺������옪폺옆픊젾
�몋헪핞삲쿦슲핂�
폶멂핆믖읺핆캏픒폖캏믾쌚줆펞핆솒훟팧픎픎핂헪잲헏핆멺힎읊�몮핖쁢멑픊옪맒훊쇦몮핖삲��
핂퐎맧핂
�핆솒훟팧픎픎�헣�헣캏읊헒졂펞몒콛뺂켆푾몮핖픊젾
�푾읺쁢훟팧픎핂���풢짝���풢펞�
믖읺핆캏픦콛솒읊쁴�멑핂몮�홓믖읺쁢�����많쇮멑픊옪폖캏몮핖삲��짦졂펞슪않핆핆엖핂켦핂��
풢펞헒뼒솧믾샎찒�����펞컪�����옪폶멂멚앋	�펂핆엖핂켦솒앋
힎잚
�푾읺픦멺옪쁢힒헣�
핆엖핂켦앋�핂픦킪핟픎팒힏픦짆힎쁢팘쁢멑픊옪쫂몮핖삲��핆솒훟팧픎픎킪헞펞컪쁢퐒헏�
믾혾쁢훒펖힎잚힒헣픊옪밂�헏믾혾읊많힒멑솒팒삚멑픊옪핓흫쇦몮핖삲����

˖� 쯚않힖훟팧픎	#$#
��멾묻펞쁢먾믾옪 �짆묻펾훎핂밂�칺핂�픦콛솒읊쁴�쁢짷픊옪헒몮핖쁢�
멑픊옪쫂핂쁢짦졂펞
�짆묻펾훎쫂삲팬컪컪믖읺핆캏픒쯚않힖훟팧픎픎킪핟섦쯚않힖훟팧픎픎핂헪�
믖읺핆캏칺핂�픒잖줂읺몮핖삲���풢�픦픦펞컪쯚않힖�풚풞	$010.
픎믖읺읊���CQ�핆캏펺�
������옪폲옆힎잚
��풢펞쁢핂퐎맧픎쿦훎픦믖읺핆캏픎펔픒멑핂않몮킪칺삲��쯚않힖훟팧픎픎쏞삲읆�
��CQ픦�ˎ칺콚ˏ�믖읺핆캏픒몮엲멑핂힎잚
��믊픦픦옫뺂푷뫊폖캏쫂삲몋짆멚빦팦섦��풢핆엖핂켦�
쿦�읊맞팖졂
�핺옪컪쁢�많헏핆믖읺혾헣핂펔픒윮핂뽠삲��힎잚
�짆묻펾훎픦몋푾퐎잖�많힎옪
�
쯚않힖훟팧픎솒풎힏핒픒멾헣믾핂헒펞��풢핆엖핂켦쿦�읊핆믾읊풞멑핂삲��

˖� 얺킪팒훟팧픎	$#3
��얺킪팒훟팧픎픎힎빪��풢펞헣�믖읺읊삲킪����CQ�핆펺���옪빼�삲��믖읺�
핆픦픎폖캏쫂삲�삲��핂쩖믖읺핆픦훊쇪핂퓮쁢핆엖핂켦픦앋뫊짆힒콚찒핞쿦푢쌚줆핂펖삲��
얺킪팒훟팧픎픎픦�많헏핆믖읺핆픦많쁳컿픒빶멶숞펖삲��핆엖핂켦픎헒뼒솧믾샎찒��풢픦������
�
�풢픦������펞컪��풢펞쁢������옪썶펂혚픊젾푾읺쁢핆엖핂켦핂폺잞밚힎퍋��������헣솒밚힎�많헏픊옪�
앋멑픊옪폖캏삲��푾읺쁢얺킪팒훟팧픎핂��맪풢솧팖펞�많헏픊옪����CQ�핆몮
�믆핂�
�옎섢����CQ�핆몮
�믆삲픚픦���맪풢믾맒솧팖펞헣�믖읺읊샎얃���밚힎옪븚펂뺂잂멑픊옪폖캏삲�

킮묻

믾훎믖읺�헒잫
2022 

09-05
Amundi 
+6맪풢

�켊컪큲
+6맪풢

Amundi 
+12맪풢

�켊컪큲
+12맪풢

훟묻 3.65 3.65 3.65 3.65 3.65

핆솒 5.40 6.10 5.95 6.10 6.05
쯚않힖 13.75 13.75 13.85 11.50 13.30
얺킪팒 8.00 7.00 7.40 6.00 6.75
��: Amundi Institute

�헣��픦핊헣
훟팧픎 삲픚�픦

CBR 9풢16핊
PBoC 9풢20핊
BCB 9풢21핊
RBI 9풢28핊
��: Amundi Institute

먾킪몋헪헏�헒잫
2022뼒 08풢 31핊믾훎핞욚

펾�뮮�(%)
킲힖 GDP 컿핳윮 % 핆엖핂켦

(CPI, 헒뼒솧믾샎찒 %)

2021 2022 2023 2021 2022 2023

헒켆몒 6.2 3.2 2.7 3.9 8.0 5.2

킮묻 6.9 3.8 4.0 4.4 8.6 5.8
훟묻 8.1 2.9 5.2 0.9 2.3 2.4
쯚않힖 4.6 2.3 1.0 8.3 9.8 5.6
젣킪� 4.8 2.3 0.7 5.7 7.9 5.4
얺킪팒 4.7 -3.3 -1.5 6.7 14.3 7.6
핆솒 9.1 7.3 5.7 5.1 6.9 6.2
핆솒뻲 3.7 5.4 5.0 1.6 4.2 4.3
빶팒뫃 5.5 2.4 1.8 4.6 6.9 5.8
읂�폖 11.6 4.3 3.1 19.4 71.0 28.9
��: Amundi Institute



쫆잖�핞욚쁢킪핳헒줆몮맫
��핞풂푷칺짝믾�믖픃칾펓헒줆많펞멚솓헞헏헣쫂헪뫃픒졷헏픊옪삲 - 17

CROSS ASSET �핞헒얃
!09

잲�옪짝킪핳폖�
폏묻펞샎킪핳폖�솒�����뼒��풢���핊핞믾훎핂삲��쫆줆컪잖맞킪밚힎�홓폏픒많쿦핖쁢켆쭎칺핂펔믾쌚줆펞
�푾읺쁢폏묻�헣쭎픦�믊짪읊짦폏쁢몋푾펞펺믾펞컪픦폖�핂쫆줆컪픦짪맒힏쪎몋쇮쿦핖픚픒몋몮힎잚
�푾읺쁢믾홂폖�픒쪎몋힎팘몮�펺믾펞컪쁢믆샎옪숞몮핖삲�

믾훎믖읺헒잫
컮힒묻

2022-09-12 Amundi
+6맪풢 �켊컪큲

+6맪풢 Amundi
+12맪풢 �켊컪큲

+12맪풢
짆묻 2.33 4.25 3.95 4.25 4.00

퓮옪�뭚 0.75 2.25 2.25 2.25 2.25

핊쫆 0.00 -0.1 0.02 -0.1 0.09

폏묻 1.75 3.75 4.06 3.75 4.43

킮묻
2022-09-05 Amundi

+6맪풢 �켊컪큲
+6맪풢 Amundi

+12맪풢 �켊컪큲
+12맪풢

훟묻 3.65 3.65 3.65 3.65 3.65

핆솒 5.40 6.10 5.95 6.10 6.05

쯚않힖 13.75 13.75 13.85 11.50 13.30

얺킪팒 8.00 7.00 7.40 6.00 6.75

핳믾믖읺헒잫
2뼒줊�뭚쿦핃윮

2022-09-12 Amundi 
+6맪풢 풚슪

+6맪풢 Amundi
+12맪풢 풚슪

+12맪풢
짆묻 3.54 3.4/3.6 3.59 3.4/3.6 3.52

솓핊 1.36 1.2/1.4 1.48 1.2/1.4 1.48

핊쫆 -0.07 -0.10/0 -0.05 -0.10/0 -0.06

폏묻 3.04 2.7/2.9 2.99 2.7/.2.9 3.02

10뼒줊�뭚쿦핃윮
2022-09-12 Amundi 

+6맪풢 풚슪
+6맪풢 Amundi

+12맪풢 풚슪
+12맪풢

짆묻 3.30 3.1/3.3 3.35 3.1/3.3 3.36

솓핊 1.70 1.8/2.0 1.81 1.8/2.0   1.85

핊쫆 0.25 0.1/0.3 0.35 0.1/0.3 0.42

폏묻 3.10 2.9/3.1 3.21 2.9/3.1   3.27

�헒잫
2022-09-02 Amundi

2022뼒 4쭒믾 �켊컪큲
2022뼒 4쭒믾 Amundi

2023뼒 2쭒믾 �켊컪큲
2023뼒 2쭒믾 2022-09-02 Amundi

2022뼒 4쭒믾 �켊컪큲
2022뼒 4쭒믾 Amundi

2023뼒 2쭒믾 �켊컪큲
2023뼒 2쭒믾

EUR/USD 1.00 0.94 1.00 1.03 1.05 EUR/SEK 10.74 10.49 10.55 10.42 10.30

USD/JPY 140 135 135 126 128 USD/CAD 1.31 1.35 1.30 1.26 1.27

EUR/GBP 0.86 0.85 0.85 0.86 0.86 AUD/USD 0.68 0.66 0.70 0.73 0.72

EUR/CHF 0.98 0.93 0.97 0.99 1.00 NZD/USD 0.61 0.59 0.62 0.63 0.64

EUR/NOK 9.97 9.70 9.80 9.48 9.70 USD/CNY 6.90 7.20 6.88 6.60 6.88

먾킪몋헪헏폖�
(2022-8-31)

펾�뮮 (%)

킲힖 GDP 컿핳윮
%

핆엖핂켦
(CPI, 헒뼒솧믾샎찒, %)

2021 2022 2023 2021 2022 2023

짆묻 5.8 1.6 1.0 4.7 8.1 4.0

핊쫆 1.7 1.8 1.5 -0.2 1.9 0.3

퓮옪�뭚 5.3 2.9 0.3 2.6 8.3 5.7

솓핊 2.6 1.5 0.1 3.2 8.5 6.0

앟큲 6.8 2.6 0.4 2.1 6.1 4.7

핂�읺팒 6.6 3.3 0.4 1.9 7.7 5.3

큲핆 5.1 4.5 1.1 3.1 9.3 4.9

폏묻 7.4 3.4 -0.5 2.6 9.6 8.7

훟묻 8.1 2.9 5.2 0.9 2.3 2.4

쯚않힖 4.6 2.3 1.0 8.3 9.8 5.6

젣킪� 4.8 2.3 0.7 5.7 7.9 5.4

얺킪팒 4.7 -3.3 -1.5 6.7 14.3 7.6

핆솒 9.1 7.3 5.7 5.1 6.9 6.2

핆솒뻲킪팒 3.7 5.4 5.0 1.6 4.2 4.3

빶팒뫃 5.5 2.4 1.8 4.6 6.9 5.8

읂�폖 11.6 4.3 3.1 19.4 71.0 28.9

컮힒묻 5.2 2.3 0.9 3.2 7.2 4.3

킮묻 6.9 3.8 4.0 4.4 8.6 5.8

헒켆몒 6.2 3.2 2.7 3.9 8.0 5.2
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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

COMPASS
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
Insurers’ buy and maintain portfolios and sustainable investment (05-07-2022)
DAUPHINE Gilles, Head of Credit and Insurance Business – Fixed Income - MUNERA Romain, Head of Buy & 
Maintain - MULLER Raphael, Head of Buy and Maintain third party client

ESG journey is set to accelerate in credit markets (20-06-2022)
D’ORSAY Amaury, Head of Fixed Income - DAUPHINE Gilles, Deputy Head of Fixed Income - de FAY Alban, Head 
of Fixed Income SRI processes and Credit Portfolio Manager – Vannier Hubert, CFA, Head of Secured Assets

INVESTMENT TALKS
July 26-27 FOMC Review: Maintaining a Hawkish Course (29-07-2022)
DUENSING Jonathan, Head of US Fixed Income - ROWE Timothy, Director of Multi-Sector Fixed Income - 
UPADHYAYA Paresh, Director of Fixed Income and Currency Strategy - USARDI Annalisa, Cross Asset Research, 
Senior Macro Strategist Amundi Institute

ECB meeting: larger-than-expected rate hike, with new fragmentation tool outlined (22-07-2022)
BOROWSKI Didier, Head of Global Views – Amundi Institute - CESARINI Federico, Head of DM FX – Cross Asset 
Strategist – Amundi Institute - VIC-PHILIPPE Isabelle, Head of Euro Aggregate - With the contribution of BOIRAL 
Hervé, Head of Euro Credit

Italy swimming in uncertain waters as PM Draghi resigns (22-07-2022)
DEFEND Monica, Head of Amundi Institute - USARDI Annalisa, Senior Macro Strategist – Cross Asset Research – 
Amundi Institute - MARASCIULO Cosimo, Head of Fixed Income Absolute Return

UK Leadership Change: Economic and market implications (11-07-2022)
BOROWSKI Didier, Head of Global Views, Amundi Institute - MORRIS Chris, Senior Portfolio Manager; Head of 
Global Bonds Strategy - CESARINI Federico, Head of DM FX, Cross Asset Strategist
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PUBLICATIONS HIGHLIGHTS

WORKING PAPERS
Precautionary Liquidity and Retirement Saving (25-07-2022)
BRIERE Marie, Head of the Investor Research Center, Amundi Institute - POTERBA James, Massachusetts Institute 
of Technology and NBER - SZAFARZ Ariane, Université Libre de Bruxelles (ULB), CEBRIG & CERMi

Credit Factor Investing with Machine Learning techniques (01-07-2022)
CHERIEF Amina - BEN SLIMANE Mohamed, Quantitative Research, Amundi Institute - DUMAS Jean-Marie, Head 
of Fixed Income Solutions - FREDJ Hamza, Fixed Income Solutions Portfolio Manager

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

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

INVESTMENT OUTLOOK
H2 2022 Investment Outlook - Life above zero: investors’ journey at a time of rising rates 
(01-07-2022)
MORTIER Vincent, Group Chief Investment O!cer - GERMANO Matteo, Deputy Group Chief Investment O!cer - 
BLANQUE Pascal, Chairman of Amundi Institute - DEFEND Monica, Head of Amundi Institute

ASSET CLASS VIEWS
Asset Class Return Forecasts - Q3 2022 (08-08-2022)
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 

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

DISCUSSION PAPERS
The embarrassing legacy of financial capitalism: implications for investors (09-06-2022)
BLANQUÉ Pascal, Chairman Amundi Institute

The myth of the fiscal free lunch: beware of the trap. An investor’s viewpoint (02-06-2022)
BLANQUÉ Pascal, Chairman Amundi Institute

ESG THEMA
ESG Thema #10 - There is no place like Earth: How investors can address biodiversity loss 
(6-07-2022)
MINTON Molly, ESG Analyst, Apparel and Consumer products - FOLL Julien, ESG Analyst
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샎힟핆
BLANQUÉ Pascal, Chairman of Amundi Institute

힟핆
DEFEND Monica, Head of Amundi Institute

쭎힟핆
BOROWSKI Didier, Head of Macro Policy Research
PANELLI Francesca, Investment Insights and Client Division Specialist
PERRIER Tristan, Macroeconomist and Investment Insights Specialist

Amundi Institute 믾펺핞
AINOUZ Valentine, Deputy Head of Developed Markets Strategy Research, CFA
BERARDI Alessia, Head of Emerging Macro and Strategy Research
BERTONCINI Sergio, Senior Fixed Income Research Strategist
BOROWSKI Didier, Head of Macro Policy Research
CESARINI Federico, Head of DM FX, Cross Asset Research Strategist
DI SILVIO Silvia, Cross Asset Research Macro Strategist
DROZDZIK Patryk, Senior EM Macro Strategist
GEORGES Delphine, Senior Fixed Income Research Strategist

HERVÉ Karine, Senior EM Macro Strategist
HUANG Claire, Senior EM Macro Strategist
MIJOT Éric, Head of Developed markets Strategy Research
PANELLI Francesca, Investment Insights and Client Division Specialist
PORTELLI Lorenzo, Head of Cross Asset Research
TONIATO Joao, Senior Equity Research Strategist
USARDI Annalisa, Cross Asset Research Senior Macro Strategist
VARTANESYAN Sosi, Senior Sovereign Analyst

Amundi Investment Platforms 믾펺핞
LEMONNIER Patrice, Head of EM Equitiy 
MC CONWAY Nick, Head of Asia ex-Japan Equity

Amundi Investment Insights 믾펺핞
BERTINO Claudia, Head of Amundi Investment Insights & Publishing
CARULLA Pol, Investment Insights and Client Division Specialist

DHINGRA Ujjwal, Investment Insights and Client Division Specialist
FIOROT Laura, Head of Investment Insights & Client Division

맪뼞헣잋짝캫칾�핒
BERGER Pia, Communication Specialist
PONCET Benoit, Communication Specialist

훟푢헣쫂
쫆줆컪쁢헣쫂헪뫃픦졷헏픊옪잚헪뫃쇪삲�
쫆줆컪쁢잲솒헪팖
�잲쿦헪팖뭚몮
�펂썮흫뭚
�캏
�컪찒큲픦��픊옪묺컿쇦힎쁢팘쁢삲��펆믗쇪펂썮흫뭚
�캏
�컪찒큲솒솓핞픦뫎힎펻펞컪뫎몒샇묻펞잲졷헏픊옪�슿옫쇦펂핖힎팘픊젾
�솓핞픦뫎힎펻펞컪펂썮헣쭎빦퓮칺뫎몒샇묻펞픦뮪헪쇦먾빦맞솓쇦힎팘픒쿦핖삲�
쫆줆컪펞쇪헣쫂쁢솓핞픦뺂쭎헏푷솒펞잚칺푷쇮쿦핖픊젾
�펂썮�옪솒핺캫칾쇦먾빦핺짾쇮쿦펔몮
�펂썮믖픃캏
�헪
�힎읊묺컿쁢핞욚옪솒칺푷쇮쿦펔삲�
쏞
�쫆줆컪픦펂썮뺂푷솒켆믖
�쩣윮
��핞픦핞줆픒헪뫃엲쁢픦솒많펔삲�
쪒솒옪펆믗힎팘쁢
�쫆줆컪펞쇪졶슮헣쫂픦��쁢�Amundi Asset Management SAS핂젾 2022뼒 9풢 2핊믾훎핂삲���핞쭒칾핂쿦핃컿핂빦콞킲펞샎쫂읊�쫂핳힎쁢팘쁢삲��쫆줆컪쁢�ˑ핖쁢믆샎옪˒픦풞�펞컪헪뫃쇦젾
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