Amundi Research

ASSET MANAGEMENT

#10

2020104

"

RERE

XHEHERER KRERBHERUREAEMERITEERALSH



M | Research

ASSET MANAGEMENT

#10 - 20205108

B %
IRERIR AR
IR EMEERERRS
R+ TR0, RS H3

L%%%TIEZE REE—BERERTRBNINEI LU SAR i1 5 E W

B TR IR EE B T —ERIRR Ik, FIa0H 58
REMRE, EHRERBGEIEM N RAEE . EEMS, REER
TIFRE BRI DBV, S, PRIt R E MR 7

piE REE VDM EMSRENESTHREEMENKE,

=E

RISEEIRR RAVERIR B4
TETRHAH IR MU BN IE R U IR O — D R REB T REIE A
REBRT, REEREZ BILEEERRENRLR, MAEER
AR,

L b |

IS RIRE(FL e
AR ERME G ER &5 P AR R A —EMEE

> RAEREEHIBRS
> BB ERHISTER

> BTN R E =R

> Fll¥kess

ZREAE

RIHGEESRE, ZERS 85
FPEEREEBRERETI, HXERBREEIRREE, BEUM
HEBIR I BREMNRE, F8 CHREMKREREES) A
BAEKS17.

[ R Yo et

EHEE TERRERBNRE 56
IR, BATARR S P XBURETAR = W (m5 317 A (CCCR
LURBIETAR) , THRASCHF ERBRENER. TERER.
=

FITEIREES, BFBENEERE "7

BECKEETITALE, HEGTERS EMAE T E2(FA,
BEERAEERRRNERERAT, UAEHER Y ERER
RIBHIIERL,

B8

H10
H11
H12
H13

XHEMEREER RERBHEHUREMEMESRMITREERALSH



M | Research

ASSET MANAGEMENT

e AR ETRVER R

PASCAL BLANQUE
EEREBE

VINCENT MORTIER
EERIRERE

oA

={

EEEEHNEE  RRTMISOBMESR,
LB EER T PR

& HERMELEL

HEUNRERFPMEREE, BRFRER
AiR:E

SREER A SRR BR R FR TR ER

ERAREERHRIISRIREZS S RER
PR TR E 1 BRRS.

HIBER+FBO, e 5%k

REAEIZRTR, BEEE A K, K EE BT RERTRENME LR iBimThiSE wHEE

'FE%H’J%JJtEEDF% EEFERYRFR, KERKRLIRLOSE, s W@ EshHi5s
DEHIRT —EERES, MREREFTHELEREERFT EEMEEREE

H¥E, ERE TR T ERARNKEEENEN MAEREERMHIBEN

ERERBER, ERAEREEREBHEMAE FEREBERREN—ETED

2 R, LUEH A E R & 1 B S RN I 2 2R AT R R

1. AP E—HEREEN MR, A RIENIEERSR, hisiRe T QERE, 5+
BEFEARNENRER SR o, BRER 7 EE FEEHRBIAE ZEIRITH
REFRER, BEhEREREHBINNTLRER MEERRERIEERRERER
B A & 3R AL, EATURBIRHER B —ERURENE, & Rii§ Bl 75 ), I
EEREBNEEREBIER. B, B ERFRTEE (EEFERRERES
1£) , EFEEIREGB BRI EE DR BB ELEINER T, REEIIEAREERE
—SH ERTE. ERREREERBREBASUENEE, REEHEEHRSE, I
%I%%E/J\/D\Hjiﬁf’@iﬂioﬁ}i EFMEEE, REERZRE DI,

2. BMBINE_EREREGEFE. ToHHGEE KRB E R B E, fE
?éﬂ’]ii%%%lﬁ"‘? Z’Jﬁ’éﬁfL%E’J@gm%éﬁiﬁﬁuﬂTJE@@B@m%ZF‘ﬁEﬁﬁJ\ﬁOEEBALE
EREOEMIE EZ, MBEBERITEEER, WA EES DG, SR E
%aﬁﬁ,fﬂ TEEHARIE— BthxTﬁEQtHIEEQ’JKLﬂE’JIﬁ/Fd"F BRPEERSE/N
EEBAFEEENRIMENEEN . ERANEEEIITHZR M INEIA
8%, EARENARR RMEIRER: %1%1Di”f5ﬁﬂ/tm TEREB A ENEE
AelmEESAE, REEREEHFRBERENTENSH CHE DB, %
1T .

3. FRE (FNFLLER M ER) AE A it 57 H A3t (B FYE R BN B S RIBE IR E T
HEEMDARS, PEIEERSERISI%E LI B R TR SR E1E BEAIRY
RIFUAMEAE, RSN —LONER (. 578) . PRENE N EHEENN
MBI ES MEHEREUNRMET S EENS M. EEEACEBUAAR
R e, HE R HEMBUNREMN S, HPEERSHEMONBNRERT R
Mo MEE ENRE I PEIE RIS ERH BB A g RHEF T, %EEWE%F&?
B A B E RS SS, B IE AR ESFEARS |/, B0 BsHEEL
480

4. IR1E 4L RIR (ESG) iSRS EIER, LKERETS) (1 E) ER. mithEl > B
MRFESHFFNR TR IBIEOE R BN E, SRBFR S S HmNRIB R FF
RENMTEREEREEMS, AFRASRERERMINREERNEE, BFat
RSB ERL RN AT R m, MREE RSP R o,

MBEM S, THEEASPBANRBERENRITRRRIZEE, ME BN BEBRSE

BRI SRR, AR 7T BB EENBER SR B g EE—

ERRENEHRSE, KMAAREERURE ABBRESRETSRFEE T,

B IR B & %8 T AR A, 22T, T RER R, ERRIAEREN ST

HARVIE RS BV RAR TR R A BRI (T FEE ) , MiEF 2 HREGE R

R, LEHERNBIG B mpItE (SHEEMRERE

XHERERE R RERBHEHUREMEMERMTREEALSH -3



Am_undi | Research

ASSET MANAGEMENT

MONICA DEFEND
S ERIRBRARES

"\

FEDERICO CESARINI
R EEREEM

AEFRAHIEMUBIAIE &
DA BAFS K U — 2 AR AR Y
RIREMBRAIERT, RE
EREEIEEEBORERN
EwiR, A RS

WIEEEIRRVERR

EERFBEREHIEEZEA RS
B\, (EERRBIEE L &R Pl AR AR
e EE ARELBRET, BRER
I8 2 F B 59 1R I M€ 4 JEe LARE fR 1R
EIEE. S — 5 BAISEEAAEE
KeVEN, WERRMEER, MEER
ERERRIEMD & RIEBEHES B
58 (tmUkafRsTaR 1T ARYR) ZIRRER
CREE. BER) iRk, REHARRE
EBEFAREREER S R BT AN A
EENEEERZR, KERITHBTH
ERERRERANAG, THEHREAE
RAAEIFEREFIEE TR mEEN.
BREMIFEERTAEBUMETSZEDL, I
HUBRBIZIBEEEBIEZ — I A
BN T HWREEERBVER, TR
BEFiRE, WA BBEE, EmE
7T RENRE TRNER R, BERME
ERBRSTREED, WEE 72021
FEEBRNEESH.BEREERBR
TRENEEMIERRERY, BitEE
WHRBERMEERERKRRIEERYE
RiF B BN F LR, TERITH
BEEXHFT, AfRBERESLEREE
22, WHBE2020F38 LIRRANZEE
BN E IR BB ERD NIEH,
st E _FERRENRS, BRATR
RERENFE RS IEEN IR TH RERYIE—B)
1 MR TR N B R M UL &, I
BUBIRRE—DERIRT AR, &
PIRBAEEREELENETEE (BR
B IS FRE (MIHEE) . B, BE
ELER, BRETHSNFERTRE, B

SREFERFEEANSTEE

fBTE = AR EIE B 15 I I K F 48R
Rz EREFIIMERNAREEREER, K&
EHWRRENSREIE TRENER
HIE M. IRE, AR E K F A EEE
EnNBmEE/LD, W HRREEE RE
7, EMEIMEEESNNIGERY
B—EERRUBRENTITRE L
BRE), (BEEE LEMNBERTRESR
HESHKE. EEERIGIERT, B
HRERZE20225F4)H8, BRMEDEHSE
EXEERE, AAEMEIEEESE
MER.B—FHmE, RIIANRAERE, g
ZEAEWII N, BRITFFELUR, RIER
bR ENAR I RIS, BRENGEE
BREEESREENRETHLLER
BTt b5, iBARTEHAIE TE /2 58, W nTBEAY
AEREEENRER. AR HERPE
FHEF R AE MU FRaZL, Rt B ME
KR AR ER. NRE G, BERFZX
MR EFRREMIFEE, AA
REMARHTIERENE S AR TE RIS
EINREHHTE,
ZERIFEEHBREER T ZHSER
BEMPEHFE I, RIOSHEIBE
8BA Bk E, ELREEHEMBATGEE
2021FE EERE EFNUENRNE
SFKF, AR KREEFSMEERETR
BHNE—T  HPRATBIEERLESE
16, 1t B FE s H1E PR S BE— D R
FERRLER 5 ERERZX L T,

50% -
40% -
30% -
20%
10% -
0% -
-10% -
-20% -
-30% -

mmm P/E Change (%) EPS change (%)

Jan-2018  May-2018  Sep-2018  Jan-2019 May-2019  Sep-2019  Jan-2020 May-2020  Sep-2020
e S&P Price return (%)

US FC Index

3

e JS Financial Conditions (RHS)

Source: Amundi Research, FactSet, as at 21 September 2020. Data for S&P 500. 12 month forward P/E (price equity ratio)
change y-0-y, 12 months forward EPS (Earnings per share) change y-o-y, Price return y-o-y. US Financial Conditions is an
Amundi-created index — A positive number means easing conditions, whereas a negative reading means tightening

conditions

DY=PR B Wi = ; ERP=[ 18 E[% s E. CB=rPR3R1T; FI=EE Wik,

XHEMEREER RERBHEHUREMEMESRMITREERALSH



Am_undi | Research

SSET MANAGEMEN

MATTEO GERMANO
STEENTE

PR E E RS RIS
AL, HEBRERFFZER
E, BEN T E@R 1L,
HRENRE, 58 (LHE
EEUNKEMREER) AR
BR517]

RiFREHS RS, ZEXRE

HAFEA B RRASTRIEMERN L
FER LESER, EEHINNEHEN
RIAXHE, Mz FHBREERIEIMAE
(878) F@hR B R E B E IR
B KRR, TERIIBVRARIRIR
URASEE R E B RERTFTE. B
B % Tl 335 B9 [F) B 4 JE B S 1 Aty 28
B REEEEEAREERTPIL (B
RESER. HEEERIHEERE), B
BERZEESHHE, ELITZRBRN
HR T HRER, L RIFE SR,
BESREER

EEETIZRRESE, RS HEMEIL
IBRAE P BRI LLEBHGTE MR
EIT-ERERER, MAESEAEME
FEERFHBIEERNIG. 8RN
HEES, ERERRSEXRAS T K
387, APIE#EAERERYAREENN ERAEL
BREE S B HR 2 BB RV R, B
HETHEETSRE (LHEBERE)
B, ERANRS RENEEERY
THERE N, HPIBRRRIHR T LI, Tl
AEREB A RN EE M EMEERE,
B3 55 T B FIE EBIRVEIRREE . A #T
Mm%, HAIRE M (FREFENE) , A%
IR %, MO AR E AR, B
Ml m B, ZME @SSR RS
[ 58 FEFAEHA S L, RS APIEHRF]Z
AURHETRH, HAIRFBP L ERRFERN
75 RAIREHXE L FAER (HH
REERFHRES) REFEE LRSI
BERZHEWR, R AT 5T RERE
UEHRES, BEEERNNENIERH
Ho BE LARRBINBHED B R, FIH
SRR LIRS RS A AN BR AN RE
IRERPERERMAEEE, BRESE
8 _E ko RIS BUM RITBISZH, BAATR

WEMERBEERS, HFIHETTEEE
BRRBEE, BR A PRBR. EE
HENBRDIERERAN LITRBRESER
R EERIBR T, HFITBHEKX
F+FHBTPIF T REE R, I
A A FHABTPRI LUR B YT A9RE, A5
MREBUNLIRREENIER, BEER
BERREED,
EE—HERREERAKRETAMEEPRH
EIEANEERR MBS, B=A)
LERMIES L+ BRI, RILEETE
E—F WS AL, AL AHENS
R BN ZBEERERISER A0
BIS | AIBEE BRBIRITZIFURE
FEBRPHTRRRER, BFIHEUNEE
AR SRR E ERETIEP, 3
M EWEAFHFEBRREE, TR
EMBIFZE I IFE A A Koo #EAAR IR =&
ABslm=NER ENEWE, BER
BIRESFHE, KT BEEEETIK
T2 BMA RPN ER TEEH, B
— S REN=EEAER, TB2RHER
REBMOEINES &, HfIBR, EE
1B EINNE, TIHEMRREURZ
WEEEMNAEN, REEFEGH &
FolmiE TS EEEHS
SMEEFS T, FFIRTERA, i =B (PER
5 AR )IM2021 FREKBEBERIR
E, RERERBIFFE T IS ERIER
EXsTHIETRE.

[ Bz ER o

BERRAGE RS, INERE R RE S R E™
15, M5 —RENMMEEERKREEE
5. BFIRR R EE RIFH Y
FrEXHE, BffsimEE. &2 HE,
7 55 7 FE HA TR SR B LA B0 & ¥ Al AR

RAEEEZEMRES

1{EB &1k 0 + ++ ++
BE
=8 |
1F4EHA |
Py |
=E |
KR RAER BRERIBKREZEENER, BRI R TIZEA PN EET L. EEER LN S ISECURE AR TERAB (+/-) NERRE

(k) o LT BT SR T e

USD=%7t; JPY=HIEl; UST=XRIEIE (& ; DM=3:E M35 ; EM/GEM=FT 15 ; FX=IME& ; FI=E E W ; IG=1E B4R ; HY=5 U ah ; CHF=Im 7% BB ; NOK=# Bl 52 B ; EUR=ER 7T ; CBs=
FERIT; TIPS-BIEEIRIREE S ; BTP=EARBFES; EMBI=HE IS5 ESIEH.

XHEREREER RERBUEHUREAEMERITREREALSH

'
[6;]



M | Research

ASSET MANAGEMENT

ERIC BRARD
Bl e

YERLAN SYZDYKOV
AT ERIRIKAEES

8

KENNETH J. TAUBES
EEREEENRERS

8%, BROTRHRET
B R RSN mES
TN (CCCREATHIETAR)
 LHEARGHRE ERE
SRVRER. &, IR

HEEE. TXRIRERBNNEE

AR I TRV B A B
BB DUR BRI H 2 AR R 0
8 TR, 227, 01 B R 8 (L
TyFE EATARAE, B S
B30 BMRA, EREIRGTE R ER
ARG RHEENEE, I EREER
EANERAR, BRMEREE. T8
AR

IR BRI
BMHEMERRRI RIS, 55—
LG R BB R TR TR
BB T RAHRE AR
B8 RN AR , 1R P2
R S 1 2 28 PR 2 U GBES
SRR RN S, BB AR R
BT IE S B AR IS0 D
B ——— i 51| 04 SRS QUBAS S, B
EEA04EH (5 H) BB, B
AR B EEARIE S R4 B BB
TLE. lSh, BAES B A EE S E
Ty SERRREEE (B R 17 S AR 2 R
%) FEE RS E, RMHMBRRARE
A RBRNE L, CEERMEETE
HEMARA A (1) TEEFRSMER T
BB IR S KT A F R A ISR
EMEREN AT ; () AAIE TR
B1T3E (R0, L) SLNE 48 LA RO 3¢
(R 2 PR Z B M SR ko B30 0
ETS, BB L ERE \SHA
BAE A, T BRI BRI T —.
Rk, B0 R E S 0B EME
B, BEME, BAE L EELRE TR
FETAEET

EER U EELIETER (%)

EEIEE Wi

AR R AR BB EEF/ B XS
#wT, HMEEEREENER. S —F
|, EEEREEBR B EREZE, F
RATHSZIFREA O EEMEEEE
EEUEBRI SR IRERNR, BHEE
MEARIBERIDEENER, EBEERIT
MEIEEMIEEHEEMS R (@R, 7
DELE/BRNE N IHIE) . EEFKFIEE
METIPS LIRIFLEE, BESEMES
BRIRE. R FMUSTE T MNANIE
N, HUSTRIFEHE EmEhXE
T FHAITEREIH P U a R AR AR EROISE T
S HREEEE, BMEREEEEL B
RAEREERER/ VFERRR, WhLEF]
KE—F T BMIERA, BRI
HIRSESMO, UER AR ISE R
RELN R (EEFEHETHISRIFED,
HEENBEENEEEEEETHENE
FAEHEEE(RER T E— . BN
Hi & B RBIMRE LU E R EN W B
2, IFIIRTEEHEMBSTIAZRMBS,

MBHIGRS

HFEERREERR, LHRES W m
A, ABKRERESHEEEREER
1Bz BIBYKF, It B HE D ERE, B
FEEARLL, Bl m AR ETNARRK, I
BIREIR M & o R PIE AR A RIF 42
MEHIZERR

JhEE

HAIEETNRERFEEEE AN ETS
E, HAIEEREEER S 2R, I
BIRAEHPER R MNER LR,

40% - - 35%
30% - - 25%
20% - - 15%
10% - - 5%
0% 5%

e CCC issuer (LHS)
Source: Amundi, Moody’s, as at 31 August 2020
GFI=IRIKE £ Wzn ; GEMs/EM

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
= BB issuer (RHS)

=B issuer (RHS)

FX=IREKHT E T B INE ; HY=5 U ; IG=1R B 4K ; EUR=EXT ; USD=3 7T ; UST=: BB E &

% RMBS=E BHURE R 155855 ABS=E EX 555 HC=TBE & ; LC=Ath &l ; TIPS=BlEBAR (R85, CRE=F %5
M ; JPY=H[El; CEE=FER N 5REX ; JBGs=H ABUNES; EZ=BUtlE.

XHEMEREER RERBHEHUREMEMESRMITREERALSH



M | Research

SSET MAN,

pra g

KASPER ELMGREEN

REBEE

YERLAN SYZDYKOV
AT ERIRIKAEES

8

KENNETH J. TAUBES
EEREEENRERS

BEGKEETATELES,
WEETIFRSENAET
SE2FH. BERREESR
BRI EXRER AT, Wi
RESNE R MM EIREERE B
AiE

FNTEEREHES, #FBENER

BT

BELSBRBIARET, M1 LB -FEW
mEEF TR, TG M T 8. IR
£, BRI (R R4S AR ZRBYE R 22T,
ERANAT T, HIFRRHEREEE
EZEHRIREEMS, ERAHBBR
mEEEZERFRETHE . TRISESR
HEE M, PR (R RINAERE TR ILI5,
IR EER AREE,

EXiMAZ =

HFIEEEUSHRE, BEEIRERS
BEREAMGEERM. G110, TR EE,
HFIRECETBIREG, BAREZ
TRZHEs51/Y, AR RMEEOER
RIS, BERKAMEE, (BAREEZX
ITEREERS. HA—TTEEEHh R
BREREPNERSINRE, Z—FE
TFEREME S EEREEBHRERER
FRETH EEHFAHRERILER, B
HFIRBRZITRER LR~ T ERE RN/
BEXZERR), AERIFNGHEIEER,
wERAEEERTEESEN—EERSI
718975 . FE R (BR1T) FE, RLEH
BRI EN R B BB PR 2
W/ AT RQBRGHIBERER.
SAT, FESHEELE IBAERIB ERIR R LUK
EREREHRELEESHRATRE,
HPRFPIUGR, BEESREAIELET
Ro AR ERE AT RATR A EURE TR
BB HRERSESR, RFINHEEE
RIRFEBI ST REE

XERE

BERZERBREENSFAE, B8998
AR, BARRBH AR BIEE L EM SR
FHRRERFL NEE BRTERNSE
FERAME U B A 1T RO AB T R B2 TR AR Y
FEZER, EERBITRIRINIEE FERY
Bk Iboh, IR, IREERHEETE
FEnNREERHR, BmEREENEE
RAMMBERSEERI RS, BEREAR
ERANEEERFR BERMANEST
BEBRIWE.S—HE, AR ZTl
WRAIF B EREE, HFIEREEEN
RENBEREEFFZIERE, LHER
REIEMNBEERE.

AR EAE, HAESE TR, M
TEERMMER ASBEREIETR
AZHE), WEAZIERABMFER B
& N TRERENE, BMELEZE
HELFERNAREXR—EERER
SIN—EBREHME, RAEMER RS
REFEBEERRRTE,

MELISIRE

LB ETIHE TR, LR AE
Lo on M E 3K (FE. R %R) REE B Rt
&R (Tt RA o« IR EETE
T EN B MBI RS NEREER T &
MNBRT R AETTRER, HFER X GF
VEHEMMMRITREBENARN
A EAERER S, W B IEERR BB
MR IR 2AT, WRE AR R P55
MEBEE S ERRIINIEERBY RS,

EERRARM B g b 2R B HkRR KK T

NDX/RTY ratio

NDX/RTY

ep-85 Sep-88 Sep-91 Sep-94 Sep-97 Sep-00 Sep-03 Sep-06 Sep-09 Sep-12 Sep-15 Sep-18

Average e= == == Meant! SD e» e == Meant2 SD = == == Meant+3 SD

Source: Amundi. Bloombera. Weeklv data as at 18 Sentember 2020. NDX = Nasdaa 100. RTY = Russell 2000

XHERERE R RERBHEHUREMEMERMITREEEATSH



M | Research

ASSET MANAGEMENT

DIDIER BOROWSKI
IR BRI GEE

AT
PIERRE BLANCHET
BABRREE

TRISTAN PERRIER
IRIKEREL D e

BXERAN R B I RE & LR A I
RS HEE R —2X

ISR RIE (E i EIFE

HANRKIRERAE G E O ST R EER LN —ERHE

RERRER : EREFERE 2 A REZER 1
&, R REME?

BEHR (202012831 H) &RE, BE
FEARNEBUERERR EIE 2 B, 758
RE S & 2 80, 78 H bREREE B 2 E)
2 BB L DI 9N, RIEREBI(PIES
MZER)SIE T BRREH.
BERMARBBZEREUEREL L
F, WEBERKLBENOGERE—T &
F, BEMNERNSESMAREERIH
FREESHE BRnBEHESHE; A
FLRBIRMEBERR) . 2 EHREHS,
BB R AR LB 5 R,

MR B R AREEZERE F ek €
o] BE B RLEREF MRV R R HEER — 3L L
FEFERZEHAEE2021FE1B1HZA]
EFMBEITENRG B T ET. R
i, ESHMERMEZEEAITE, HH
OJRELLERBR BB E L, AL, H IR A E
EIREVE TR AT,

XEXE FENTAEEERTHEN
BEiER?
BEBRRMERIND I RERERRE
SRIESML, BEOERE)N, LH
RUE2016FRERRE EREE S H,
WP REBEARTESHFENL B
2EZ FNBII DI

AT =, HiG R REE SR OB B B
R, 118387 se R B RMAERE.
HFIESHREA SR EL S, IR
MRS TRAENFEREAI, BEAIL
RIVREA R R B T2 RITRAIRARIZ
[ 2R AR R B RE ; & 8 Bl R ik 4R ) (B B
8, BERIVEN, BUG N HEE E AT E
AR B.
PRI RE SN = KBS EREK
FF. PE. FEERER FERIRE
BHE (EREELE) BRRE. ER
IERELER, FE EEs85—EMER
A5, LR G 157 B RIS B,
5, Mg st BNETEARERERIERE,
W TR BB FFEStEIERES
BCAMIER 77 BEo . MR A BB
HAFEFNRIBIRIEE,

HIRHHME, FREFRR, MEFE
A SZ FFHE NS HAN AR AL, IR EEZ
B8 T ZE R AL, RS EEAG AR A
HREMHEN, MEBEEBRRFE
HMHiGARE. BERAERERNERR.
REERERM2ZREETERERRR
BR T REmBEE, EAFAARRI8E.
S—HH, ZRERME REMFRIATE
Blo

tEoh, EEIREGH GBI ELER &,
RRIRINRFFEE R, HEERIRIR A E
SEER. GH5, 2R ZEAE:
ER N & BB SR %)

Bl : REEBRBLEENERSEHA
RpE?

TER2HA, BB A gE A BB R
B AR EBMIANEBAEEBE EH (R
BMEFANETE EFARIARE D) . ERH(E
BERKEELHRITHES 2R
W, ERKE RPN R B BN ES B
i
FERITIHENLAHEHE LA FERIE
HARY AT 3B RRE =K (B B2 h 8
FERLEEFIH, BIFI B ARITHER (08
BEEEBEEME) (ELER, mMRITH
BRI HRRF oI A s S EIE BT RE
BANERERSG, b AEmiE L SR
=

A, ERERE, BNFEEESRERE
RE FHEBUNREHHERUNES,
LUBBRER ERR. B EH LR REHA
b, (B2 EUNEIR 2 BEBENERNERE R
REEHEBE A EFRLIRERES, KAl
EEMBEZKEMEREHETBIGDPA
REIKT B0 AR, i AT RABFF & 1L
BERZAEETH (£¥7?) MEBURAE
AL, ERAEENE, ZEIMEBTE
ERARKREEENRME, MEERAIRN
EPHREERIBERAN T,

FLIEMBVRAANREEM S, HEZHERE
R BFBELDMEHIt, NREER
8, NERIEIRIERTE )\ EE i
B, MO RBERY T EBNIREEE,
HRERENEERTSE, IRTTHRER
1K, IS B £ 7 N R BRI F R

XHEMEREER RERBHEHUREMEMESRMITREERALSH


https://research-center.amundi.com/page/Article/Amundi-Views/2020/09/US-presidential-election-how-it-will-impact-US-economy-and-financial-markets
https://research-center.amundi.com/page/Article/Amundi-Views/2020/09/US-presidential-election-how-it-will-impact-US-economy-and-financial-markets

Am_undi | Research

SSET MANAGEMEN

BINNAREB G EEIE
HARY RIS E 1 IR

REVSGRBRITER

TEMENVER. BEWNILL, FMATES
BB EMRSHATRENREE L,
I B HE R RV R R B B &R
NEIR,

BERITEEERFEEENMRITHIE
SRELEG B RIE SRAREL YN (2

HPIERD, BERTEEREERBER
(BRAs15, 520 BFEIRITHVHEE)
BRITERTEMRRBERT - RITEE
EFEEENT MBSECHL, T2 B8R
BB T, RITREFRTBRAVES W
R, LEFRARBHNALAGEHBE A
o

BB MERBARKT (X mMARH L)
ZBRRFRBARITIR 7 25F Ll L. B
REEHTMANBYEE S EBER. A
Itt, EERIRIE T, EEBREARIEELL
BIRNEBRIRES AEE (BRFS,
2R BERRBETT, Br]gEEE
BEFR) o

R ERBEIRE PSR, BHERBEHT
REEINEEL IR, B LNHATIEEE G
SRAEBELE BN (RPIEE4IES
FW) KERE IR ET 2N LR BIR
£, B ER B R BRI R R &)
BFRENE. MER R EFE M EER
D5, WIEBRFAIFE2% U LARBAR
ZHHILRATHEEGMENFRE, B
WER AR TE2024F 2 RIS R E (BE
BB L TR RABARTRERA, 817
fElp B o R B HMETRHITE2023F &5 XM
B) o B2, Bt B i E W AR AR
AR IR L ST A B 1R B (R AR NP TEBY
RIEH, KARKEERE, TEEEE,
BRI RE I B TR IR RS I 5h,
Z R BT HIR) B Ak, WHEER
B S BT IR N BV B R (R 75 B9 o o
EREUMRTT, sZITIERE TRV EL SRR E
REE AR, HAEN S 1RATHE | SR
Bk, REIRPBA/TITAER L E
Ry BL3ERE R BUNRITERE MBI EE
PR FE RN ERIRIR BN IR
KEROA B, 2ERER, REREUTE
BARE— P RN RRERINRAME
6 B e BBARINEBY R o

REBEFIENEZRIEME?

BEEA MO —T, BEAMNENTERSR
ERERHEREM. hIEEIERES, RE
VBRBM TR AR, AREENE
{L{EBFRIE NN, EFRE H i RS
AT, AEREEHEHEAREFERR
Rosndralltt, BBEHERE. X2k,
EMTE FFUNMEREZHAORE
Re TEMRBE LT, PR ERE
b = B ARTE . I 5h, BIERI KRB
TEEEIEEE, BERRYEKTFE
THIPY, ANRBARTARA L7, BERAZR A
REERB TR, RME R EERUR
SAT, FERZAC(E, BRI AREONE R
HIW @ R AR E ERTK T 4552, R
18 RANERRE B ELFRRAE IR O F, B
HBATRERERTIBNEHEER, )M
S RIXERGWKEEEF, TEWKS
FHARFEIH, ERRETIZKENTUEIER
BERR, FEIFEETIHER,

NREBMH TR, RPIEZIAFER
BB RS2

BN ERZ A R, BR—ERHELIZAIRE
o B FIRR I AR A RIS LS, T IR
B RRANER T BB QAR BAR
ceEENZ N
FAM, AP LURER, IR HIRITAIRE,
ERZHREEM(RTEERERE
sk BFREARES), I B BRFEE
R NURE L RREERERB
BHEFRM (BEFREBERPIR IR
Be (BEREGSLLEBESRKE) A
m, {REFR, MRETEEENREREE
BEER (W05 — RN E) RIENELERIB/ARE
58, REBHFEAGEMA R IS B
oI, M R BEREG I BEE BT
E, HFIEEFER BB N H IR B R
BREMEEELDED NERHETT,
A3H230/9/20207E 8

XHEREREER RERBUEHUREAEMERITREREALSH


https://research-center.amundi.com/page/Article/2020/06/The-day-after-5-New-Frontiers-for-Central-Banks?
https://research-center.amundi.com/page/Article/2020/06/The-day-after-6-Inflation-persistent-headwinds-but-a-possible-inflationary-cocktail?search=true
https://research-center.amundi.com/page/Article/2020/06/The-day-after-6-Inflation-persistent-headwinds-but-a-possible-inflationary-cocktail?search=true
https://www.federalreserve.gov/monetarypolicy/files/fomcprojtabl20200916.pdf

Am_undi | Research

ASSET MANAGEMENT

R EEEERIERE

XERZEREERESFALNEREERBAXE, BERETSRIANLEERRK, §

MARRMEAM IS Z BHGEZERRA AN RENE EREREE T REREAEN R

MEBEENEEAR, AtTEESEATRZBRETENEN REETUFEINEEE

EEHREREE R AR,

BIBERE, (AR, A REMEMBERNE KRBT AR, BRBTE

B = TE B RRAR PR B IE TR S NUH B 2 FEIS 181, A, £ T ERIWABSI TR, IR A EE
ERMARR.ERAREBRM T —EEENIRE, BEINAIMENEBLERE LRIGEIE,

RIFpIRIKIE RETREEM I BEMEN HOEm ARG (Fa0: A7) . AN ERIER e S M
ARt LRSS SR, BREERFRIFIER.

MBS (B0 : RE. FEER) SRESRE ML, & R RIEHT R iI5 M eV B #iE+,
IBENE 7 IS ST ) BN SR . 7R, 678 B R £ i B SE 0 SRER B9 SR SR B R ROt AGEUA
R EITREE, RFIEREMRR LR T HERNMMEEENRE, T ENEHRE
R R ERR,

FIRDKEE W m 77 |, HPIHRENFERRAEREE, BERFIRA, BB EE R SR
BYETaRm, IR IETREE R BB E W m 75, HFIESETIPSMIFUST.

REIR AR /+ REMREFHISREBESRITHS, EREEFEETENZBEELE S EMEZ1H.R
LEES - BEEBRER AR —EFERERT R EE RS EE.

PN S W ESFRREIR/PIUMNEE, ARRFIREH SR EER BIRITITHRS, BRE
= EEEHTREYN, KR ERD 2R ICHT BAVIREE. SERSEIE. 15, FI8H0ER- AT

E 35| -[=

TS =

=EHfESE =+

wEENEL

ks SRR AR ER L. ORI RS,
& N = BB CERNE T, RS2 & T8, THINEE, B BN T
B T = I T REON A IR0 (LR, RIS S,
T eamn B BT AR A S SRR, A BN TS R R3S, 1 B EREEIAL, B
s BRI B ARG . SRR B NARR PSS, (DR b REE,
. B Bt (BB, AR DA B EE R A B AN S E RS
BHEBES EA . S RS EHH A TR BN RS 2R DM AR E D S BRIAT 2 B L

it T

MEHISES =/+ HFEFREEEREBIRIT, BT RmEsHE, ARKRERESFHECEREER
(BiEE) - BRIFIKTE, I B FERET RKATFL. AT, FEEIT T HEEAIRYE .

METHIEES _ EiEm S, RAIEREMSHRERSER EINES E, IR —ERFARBRBEMED
(EHhENS) - BEETHNERRERKE,

B mER m P AOE RN G E HRREE RERK, S AFRAEER BRI RAIRFA, B3
Tt PR e AT AR M (WTI) SHEBTERREE R NS R ESR40ES0R T2 H. E 8%
BAE, CESMORMNERHIESERMNRNEE HITRINEE, UKBFEYF
BEERBENGR.EEZNE, RTER—EHEESZE, MABRFRIBERRMRNILIS, A6
BERERMEAM, IRRITHFERBE TS, SRS EERRENRE, ARE
REGIEIR FIRAINE) AR BERRRERI KT,
SRR AE AR S IETERSS, ERARITIE2021 F Al RE B E K. SR X R T A ER R
BEAABENERTRE, REXTEERETMEZZNBEIMNE —RRBAMEEE
L B RIEEE20205F £ FHE AT, ZFIRBNEEH ARG EILR LS. BIF L, BE
REENERENARS, MEAREER (FERRE. BT NARREEERBRS AKEYN
el

)
- -- - = + ++  +++ \ 4 A
&am el B2 B4Rk (B2 E{E A 4ELL) FHR (B2 _E{E B HELL)

ERIRIR R EIEA R 2020479 5 30 A HBUNR A E BEE RS M ARERSER BH T IBRIEN L, MR RRE4HBERRRREERRNGREBETEKHEE
FENERMIAESNERRIHRBFNAR. REERN IR A HENEHRAREE BNER, Lo e A28 A HERAFARERNRAEEREERNE R BEFRE
BREERBERREAEIGCREBABES  HY=5 W@ R 81E%; EM Bonds HC/LC=H B IS ERE & /A E S . WTI=Fa /e T R AR BB, QE=8 L B iz,

10- XHEMEREER RERBHEHUREMEMESRMITREERALSH



Am_undi | Research

ASSET MANAGEMENT

T B B N T35 TR A

(20209521 H) TEFRREE

SBIE HERER
= 4 1=} 8
oy (RE RIS, FEER  OORL  gagm  To0L
F 1BR(%) e, %) 29/9/2020 77 e 2021%% 7 AR 20215FE
TH91E(%) e =
2019 2%9; 2021 2019 2020 2021 %@ 0.13  0/025 008  0/0.25  0.07
£E 23 -56/-42  30/40 18 13 18 et 050 N 0>t R 00
B7 -0.05 -0.1 -0.06 -0.1 -0.09
=F: 12  -5.1/-4.5 2.1/2.7 07 01 03
B 0.10 0.00 0.04 0.00 -0.04
Sh— o — o
it 12 -9.4/-7.4 4.2/6.2 1.2 04 14 S EA IS
=R 0.6 -7.6/-5.6 2.6/4.6 15 07 15 TiGEE hiRERE
f / 01/10/2020 SR ey FPEE o ae
+6{EAR 5 + 12188 =z
JEE 12 -11.2/-9.2 6.0/8.0 13 05 1.2 -
FE 3.85 3.85 3.75 3.85 3.75
BAF 0.3 -11.7/-9.7 4.1/6.1 07 01 1.1
ENE 4 4 3.65 4 3.6
I 20 -12.5/-115 75/85 07 0.1 12
Pl / / B 2 2 2 2 2.5
HE 1.4 -11.5/-10.5 7.0/9.0 1.8 08 15 R 4.25 4.00 4.15 4.25 4.35
k] 11 -5.9/-4.9 3.7/4.7 37 27 3.0
RHEAFIZERE
£HF -03 -10.5/-95  36/46 36 35 38 UFHAESES
. RAERE =H R ERE i=HA
R 13  -40/-37  25/45 45 32 38 29/09/2020 “mE  +6fEE +12088 + 1288
R 49  -9.5/-81 76/89 37 64 59 £E 0.13 0.10/0.3  0.15 0.1/0.3 0.18
== -0.696 -0.70/-0.50 -0.75 -0.70/-0.50 -0.81
R 5.0 -3.4/-2.4 29/3.9 28 21 28
B -0.136 -0.20/-0.10 -0.13 -0.20/-0.10 -0.13
i 6.2 18/2.4 76/82 29 27 20
"PE U d HE -0.06 0/0.25 -0.12 0/0.25 -0.14
madE 0.2 -9.1/-8. 2.8/3.8 41 34 44 10FHIEFER
RGERE i=H RSER =1
+EE 08 -52/-42  33/43 155 1.3 1.0 29/09/2020 “Uemm"  +e@B +12BA +12E8
Bl 0.66 0.7/0.9 0.77 0.8/1 0.85
EERER 17  -7.2/-5.8 3.7/5.0 14 08 15 = / /
#=E -0.51 -0.60/-0.40 -0.47 -0.50/-0.30 -0.43
FrETHIS 40 -3.2/-2.4 5.5/6.4 41 37 3.6
B 0.02  -0.10/0.10 0.08 0/0.2 0.13
R &t 31 -48/38  48/59 30 26 28 = 021  0.20/0.4 030 0.3/0.5 0.36
EEhRERE
RAEE hiEEY  RAEE  haEi HAEE gL RAEE  minEg
24/9/2020 2021F$  2021FF  2021FF  2021FF 24/9/2020 20214E%  2021FF  2021FF 2021FFE
—= —= == == —= —= == ==
S VE T 1.16 1.16 1.20 1.19 1.22 Bt SRR 10.62 10.25 10.30 10.20 10.18
25/ BE 105 105 105 106 105 £/ 1.34 1.33 1.31 1.32 1.30
Byt %sE 0.92 0.93 0.90 0.90 0.91 By /2£5% 0.70 0.75 0.73 0.75 0.75
Bt #tiEEs 1.08 1.07 1.09 1.11 1.10 #7w %7%  0.65 0.66 0.67 0.67 0.69
BT #E=EE  11.08 10.40 10.45 10.21 10.18 £/ AE%  6.83 6.70 6.80 6.60 6.73

R RS EIEAT

XHEREREER RERBUEHUREAEMERITREREALSH -11



Am_undi | Research

ASSET MANAGEMENT

ATTERAIR R S 5E

REASETRANAREEI RS, L ERE2EMNS AL, sl alEREnE M. EiE—&5 L, AN EREE
BRI REREBEMER D, 1M T A5t BV RN, 0 FE B A AE B $EE R I M HEE Mo

IRERBEHMISRNEFFR

1.Z25%?

- ANEERIRZEBER MENRESG, EEHEASHERSHEZD BN R R 6. WE (ERREE LB EAME
) ME SFEHRET LR RMREER R R HERNEENEE T BEERX, EEEHRANN T RES. RABNEE
BIRRIR R BN R, ISR B AR g,

2.2R?

- BEENTEEEERE. EEEAND RN, N T SRHEISNENIE, TS T HEENRE,

— ERNERCEER, 5512020458 £202046 A iR SIS, 2020 F S, BREHSRHBETEENTHR,
- BRERENTEEEENARRRURENEENRTE.

3.MHFE

— WEMERM L2k SIEERFINTEN R, BT LA R & SR S BRI SR AR R E R

HEBER
- MBEREER—HRENER, HPaiEsXRITRBERIEMR.

12- XHEMEREER RERBHEHUREMEMESRMITREERALSH



M | Research

ASSET MANAGEMENT

THIHEE
THE DAY AFTER

INSIGHTS PAPERS

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

* The Covid-19 crisis has thrown up a sequence of images from the past (pandemics, wars, the Great
Financial Crisis) that have pushed central banks (CB) and governments to act in unprecedented ways.
This has defined the current ‘day after’ narrative.

» Financial markets have adapted to this new narrative, pricing in the rosiest scenario of a ‘day-after
renaissance’.

* But more will be needed in terms of fiscal and monetary support to sustain the recovery moving
forward. The Covid-19 fallout on the real economy and society is deep and pervasive: the overall debt
level in the system is skyrocketing and some sectors are very unlikely to recover to pre-crisis levels.
Rising social and inter-generation inequalities are the enemy to fight to avoid social upheaval.

« Politics is the link between public narratives (reinforced in the media and on social media) and
institutional narratives. The narratives that will emerge amid hot political events — the US presidential
election and the debate around the allocation of resources from the EU Recovery Fund being the most
relevant — will set the direction for financial markets.

« Strong narratives can drive market consensus and lead to crowded trades around major themes. The
stimulus narrative continues, coupled with zero interest rates and inflation permanently forgotten in the
Covid-19 era. But investors should be aware that narratives could change quickly and be prepared for it.
These shifts are arguably the only sequence via which investors can systematically extract value. It will
be critical to maintain a strong level of flexibility and liquidity to exploit those opportunities arising from
inefficiencies and dislocations.

The day after #10

Rethinking the macro and cross-asset research: what we have learned from the Covid-19
crisis (20-07-2020)

DEFEND Monica, Global Head of Research

Risk budgeting and trade sizing: why they matter to multi-asset portfolio construction
(21-09-2020)

GERMANO Matteo, Head of Multi-Asset — MCDONALD Shane, Head of Multi Asset Portfolio Construction
and Financial Engineering — ORTISI Matteo, Portfolio Construction and Financial Engineering_Senior
Analyst — TAZE-BERNARD Eric, Chief Allocation Advisor

With the contribution of BERTINO Claudia, Head of Amundi Investment Insights Unit, MATRAIA Massimiliano,
Mutli-Asset Investment Specialist, TRIO Nuria, Head of Multi Asset Business Development and Investment
Specialists

* In the current environment of heightened uncertainty, managing a multi-asset portfolio has rarely
looked as complex as it does today, especially for those investors looking for an appropriate governance
model on which to take investment decisions.

» The issue is not only to make accurate market forecasts and formulate appropriate investment views,
but also to construct an efficient portfolio based on these views within a given risk budget.

* Mean-variance optimization has long been recognized as a standard practice, but, in our view, it can
lead to highly concentrated, unstable portfolios and regular rebalancing.

« 'Effective diversification’ is at the core of our approach to portfolio construction. An active multi-asset
investment framework should allocate risk across four pillars: macro strategy, macro hedging, satellite
strategies and selection strategies, with the goal of achieving the portfolio’s target return or objective.

Looking for hidden ESG gems: a new frontier for responsible investing with “improvers”

(01-09-2020)

ELMGREEN Kasper, Head of Equities — IACCARINO Piergaetano, Head of Equity Solutions

* The ongoing Covid-19 crisis and the resulting market turmoil have confirmed the increasing relevance of
integrating ESG criteria and sustainability into the investment decision.

* ESG equities have proved resilient throughout the crisis, both in terms of flows and performance.

* We believe that Europe will play a crucial role in the trend towards ESG investing, as it is home to most
global ESG leaders and has the most advanced ESG framework globally

The case for US equities in global portfolios (27-07-2020)
STERLING Craig, Director of Core Equity & Head of Equity Research, US — PIRONDINI Marco, Head of
Equities US
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Climate change investment framework (09-09-2020)
AlIB, Asian Infrastructure Investment Bank — Amundi Research

* This paper showcases a first implementation case study in the context of the AlIB Asia Climate Bond
Portfolio, which is executed in partnership with Amundi Asset Management and focuses on emerging
market corporate bonds. The Climate Change Investment Framework and its analytical tools can be
applied across a global range of issuer types and asset classes.

* This aims to provide investors with a benchmark tool for assessing an investment, at the issuer-level, in
relation to climate change-related financial risks and opportunities.

* The approach translates the three objectives of the Paris Agreement into fundamental metrics that
investors can use to assess an investment’s level of progress towards achieving climate change
mitigation, adaptation, and low-carbon transition objectives.

Measuring and managing carbon risk in investment portfolios (2020-08)
RONCALLI Theo, LE GUENEDAL Theo, LEPETIT Fréderic, SEKINE Takaya, Quantitative Research — RONCALLI
Thierry, Head of Quantitative Research

US presidential election: how it will impact us economy and financial markets

BOROWSKI Didier, Head of Global Views — PIRONDINI Marco, Head of Equities, US Portfolio Manager
— TODD Christine, Head of US Fixed Income — UPADHYAYA Paresh, Director of Currency Strategy, US
Portfolio Manager, US

See also on this subject, box US elections: a very close race page 26 in this edition.

Investing in the first in, first out theme: opportunities in Asia (07-08-2020)

MORTIER Vincent, Deputy CIO, Asia ex Japan Supervisor — BERARDI Alessia, Head of Emerging Markets
Macro & Strategy Research — McCONWAY Nicholas, Head of Asia ex-Japan Equity — LAW Esther,
Portfolio Manager Emerging Market Debt — with the contribution of HUANG Claire, EM Macro Strategist
and LAHBABI Hicham, Deputy Head of Asia ex-Japan Equity

Challenges and opportunities in US Commercial Real Estate (29-07-2020)
SCHIAPPA Andrew, Credit Analyst — TODD Christine, Head of Fixed Income, US — UPADHYAYA Paresh,
Director of currency strategy, US portfolio manager

EU agreement: a powerful answer that can lift further EU assets and ESG investing
(22-07-2020)

BOROWSKI Didier, Head of Global Views — BRARD Eric, Head of Fixed Income — ELMGREEN Kasper,
Head of Equities — With the contribution of de FAY Alban, SRI Corporate Bonds Portfolio Manager - Head
of FI SRI Processes — VIC-PHILIPPE Isabelle, Head of Euro Govies and Inflation
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