Amundi | Investment

Institute

ASSET MANAGEMENT

Economy & Markets

EBHDODTF—7 | 2024468

NATUoR ST KBRZIZRITTOREDEL

Ry MZRCEEL., ABERICHSOABEEESKSENENTHLICHEES
30 —A. bV TBUELLESI-IHE DN XKL, BFHBOEIEOREER~DD
Sy AV MOEREOETE. PHEHSLVLOIZH SFREENHS.

| WIFhDOBEFESBIEIC OV THLREFBENLEABERS BRSNS ESS5, (T

‘ NATUVRKRENBRSAEGE A OB X, XKENS|IEHREMBFENLGARY FR

VIIRETBORAREMLKT HARENENHS—H, FSUTIREOEREXZEZR
ELESEL, RMOCTO7ORBEEDEZERIC OGN LHAREELNH S,

BEHLERELSRLELHIM. MEME LRERB ORFBRIREE DBRRELER 2
RELTWEWL, FFUTX2017FICHIELI-FHE - EREOERZEEL. N
A1 TUVRPERFENDEERLEHEE - EXENOBEBRERETLESS,

BREEREAL LTBARDRVHMETHY . mEME DK YBREBEERE
THEFHINEGN, FEBREBHEZETHEND FSUTRHEEOEFLIE. 3
BRELERICREBEER D10, BEREBEIVBRETESS,

RKEQOIXLF—BER, FSUTBETTEIEREBREEERM - ARANEBES
N, ATV —VIRLF—~ORYBEHAEIRFLEITEES S,

AMBALESXOBRENRGLH QLA IBHET TR, FRECIHEFROBRBHLER
BURDVEB SN S REEIME 5518, RATBONT+—T VR EA LT S A
RENHD, —F. ELELDBERS . MBFRFEHASE, BERSOEME EEF
mYDLEFICRASATREEDH D,

NATURIEE b TV TAIRRBDRKHERICE T HBEIE, ThENDORK
[CHHEDEENEFEDSH 5, ALKR—FTIE. MED2HBICEIYFLHEF - 5
RBRDELLE. ERHTEANDEZEICOVWTERT D,

NAT OB FBREHIF T DRIEEMAT LA, MR E HRGITHEBR SR
NOXRMBUKREDBLLEEZ S L. RPMBAEYDERZBAIRREASH D, —F
. FSUTKEEMEIR, KiBEEBEIE LT, FEBROEHEERIE, 42T LI
#liE (IRA) DO#LE. BINGBRGERZERR T HAREMENE L, -5 LEE
FEXGHIBL avIEQY ., 1T LEFRY D LERZBATRMELH D,

TRBONKBEL, SFELEFRMRELLOTARMASDD, RETHOMBIE
BIZEBO3IE L FIHMEN S OBREE 5| S T TEEMAD S,

SO LEBEN. BROEEFE=—X, AR, FIRIYICEZSEEE. £
MHGEICE > TBOTEETHS, REEFEY ERREICLEDAREENH DA
FYUBZEINLDE, REBBEITLIT7LMNEEMICHKRT S5 ETHD, NHIEFT
DINFG A= NBELBITAIE. EDIILEENRET SR,

LT AXBE. B, Bifil, BR. TRLF—D500BERNFICDONT, &4
EDOBREOHEZLEICHEOBRDEVEHERT 5, EHBUN’LT LIETS
NBHERFROBEVD, REASHEEEKE, MIRFHEOZEZADENEHNSLTEER
ATV r—avEaEL TV,

BEEIREF 01~ — 57 o > G

MAHMOOD
PRADHAN

HEAD OF MACRO,
AMUNDI INVESTMENT
INSTITUTE

ANNA

ROSENBERG

HEAD OF GEOPOLITICS,
AMUNDI INVESTMENT
INSTITUTE

PARESH
UPADHYAYA
DIRECTOR OF FIXED
INCOME AND CURRENCY
STRATEGIES, AMUNDI



A cams tim Al Timssmmbimm mimdk lmmbibiibm [ T amim mmms s O Nl st /—/W
/B //_I

A\ AW R

BURHERF - BURFONAZZ GG, )V RV BIFERPOEE S, FEEK, AL (4 TY
/AC—FEERNHTOPEOKXMMESZIGH L. ABEEZXEOBRICEHIEDS
EICERZES,

m BNMGE Z BB IMBFNTEREEOT LG5 ABERICE T ELILMEE LR
BEREMEN B D,

E1: NATOREDOEREFEFEDZEIL 2023F x120184

140%

120%
100%

p [

80%
60%
40%

20%

0%

NI
0
®

S
G

Qq,o
HE#: NATO, 7AYF 4 « A NI PAXZ b« £ 257 4 Fa— P 2024455

[RA#RAED B EEFY /=GO DTHNIL, KEHNATOMEE THB5E% 5
B5&, BFABCEILEEFREL #OREXIEIZ R R EZFELIBHL TER
LYo J

d BRS . RRTSNLELBEOA. 2026E0XE - 4550 - H+AOBEDE
5. BEORETE~AOT 5+ REBROBRIE. HE~DORKHAEHOHIE.

HEERZN TSR, PEIICKHLTE. BEDE ZEROMAADEAMLELELERE
) 60%5|E LIFHE, SoIZ, ABL— FOBREOTRAELEZETEIToTVSEALGEH
) PEICx T 2B EREMICSIZEIFAELRONS,

m REEZ ARICHAXBTIONDOEBRZANTIEL, REICEBZA T TLSEIC

2 BB A T I~ — 7 1 > B E



A nmt tim Al lims smmdimm mimdk limmbibiibm /T mmim mimmn s O Nl smdm /—/W
/B //_I

B2 : RKED, FEEA F2aAMoDBHARE

600000

500000

400000

300000

108 FJL

200000

100000

0

t‘»

N O > O O Q0
O " " O O O O O
TSI M\ S S M S M S ) )

P ENSDEA = AFLaDDLDEA
K REFZHER, 7L F 4 AINI A b {2 RF g F 21— f 2024455

o A—RFZUT e ARSIl O
20 o N—L—Y o IUFY 40 A)
. HhFH . BHE
e FI) e AFxiO
KEIFIRE. 200EEE e OOVET e EOwDO KE DM H DF140%
HE B IHE (FTA) &4 . aRHYH .« ZHhSYT [(LFTAIBEELEDLDTH
ATWS, o RIzZH#FNE . Avw—V o
o« IJLHILIARIL o NFT
e JTTRS o RL—
o KUTaTR o LUHR—IL
|
B il

3 Fl

o HHEIBADBEBIIER : SFTEE (405 FILULEDMEE) ~0OEBH, UEFLUEDEE
EROEFICH L. FIEH25%DEAREREEA, FRBRBEZEROEEE, 26MTIA L
ILOHEEEBAEREZROEA,

INATY 0 EBAB:21%A 528%IC5| FEIF, A TREEZANBRE2I%ICEEY HERGEER
BT EE. EEDBHKBEVITHT 2HEDL%MN 54%~D5IE LI,

o FSUTEBMOER:2017EDFES - EREETOFEFEORTER. FABEF21%HN 515
m %IZ5|ETITF,

LS STV O U MBEOBBIE O HOBE  15% D REMRTR 160 BHHEEL
e BE BRABEI LSy ME, AEICAHERELNETU—2-H LTy FOEL.

g BEBRERE ~ =0T g T E



A amrtim Al limnsmmbiam mimdk lmmbibiibma /T mmimmntmms s O Nl st m /—/W
/B //_I

3 : 1990F LIED B KEBET DFHHMEFRF (GDPL)

2 - 1.0 1.0 0.8

*GDPLE

-10.0

© @‘5 @'\ @b‘ @0.» \&J
Q
& & & @ & & D S '<\'°°Q

€2

1

i KEGE/FG CBO, 7AYF 4 « NI PAXAZ P« £V X7 4 F 21— b 20244
|

BR
4. BR

« WY DRIE: STU7 A HDOBAEDHRNEBLI-BRNG,

INATY

EYRIIST 5, BREERTT SLOISMELBADEMTREDER. RETBR~O
HWHT L AR — EXOHE, BEOEH >OBRO—BOREAEORYHEL, &R
by o EROENLOBREBRT 5H0ELEOENERTOEE.

o MyrORREEZICLE-BREEDOREA

B4 : rRYPTOHOBEBDEIL

m o MY ZEEIE:TXvyyF-7Uor-))—X] OB, NRBEIEFA OEET. BR%Z

3.5 1
3.0 1
2.5 A
< 201
Ilm 1.5 A
1.0 1
0.5 A

o0 +———F—""—7TT T T T T T T T T T T T T T T T T T

O d AN M IO OMN~NVWDO A NMSTLL ONNOWMOO AdNMTL OO0 O daN M

OO0 00000000 o dodododod dcod d dANNNANNNNNNNOMOOOHOOM

OO0 0000000000000 O0DO0DO0DO0DO0DO0DO0DO0D00D00000O0O0 00O O

N AN ANANNNNNNNNANNNNNNNNNNNNNNNNNNNNNNNN

[BEDEBLE NG, P ZTARGEETEZBRDBHIEZREE AFIL T
B3t/

o PHRERA =T TG



A s iim Al lims smmbimm mindk lmmdibribm /T mmim mimmn s O AAmalsmem /—/W

T RIF—

RIED-ODHELEMETOT S LADRFAN, BEREBEDO/NNY T —FI—2 05

M ¢« REIRLE—OXE: SHMEYTISAFI—>. REBEFATRIILE—. EXOBRK
1t

INT
>

F—HREOHE, BABTOIRILTF—FED®IL, BEL,

LS o SUBESSORB: TR& SIS YESCRA SR, BANGRLEICET THR LN

m c IRLXF—OBHERSE: BRMNAARSEHTL. BRERMOEITREEZDOI R

KMEP 2R TE DNITBRRIOBERBRTRELZI LTRSS

ELLMNKFBIRMEIE-TH, BEX. BEDERE, HAVIKHBEEEELTERINSIZ &S, AECBENKEFKE
EELDHEREREI N, FEASE(BHFZEPLPEADOISILFTEREDEEE. LIROHTH0ET, ZEHEOX
RIELTICEBIEDHE) K >THEERIBTHIENTES, COAEIZKDT, 201 7FED RS TDTCIAKL20224F
DINATUDIRAEWNS-EEEZRED RN A HEEEoT=,

— A KEBEEBSNRLGHRENIDHLETIE, KffEIL. BEORRELBEEE T ICBREEETELHHEL TR
EREFEITHLITEAS, LAL. ChoD@RE, BEEDKKBEOERICHBESNTEY ., BHIFT. B2 DETETE
BE.ROKFHEICEIEE-BEFORREMENH D, ELONDBENBEREEREL. ALBREDOKFENAZET NI,
TRTOBERNEBETESAREMENB L — A RN IELGSIEE . MU T KRBT ERAEEF AL TBREER
FAHEAREMENEL NATURBBEFEUNDOBEET., JYREHGRRERICESARELEAEL.

218 51 10 213

TR (B 4 2 8 (435 A LFRRIF100 A 51 ADE K#ftEIE. B TER AiftENEEICEREE

$218 A) CLfRIziEE LB TEEEMIR, NIZERICERTHH. HHLI-GE. BR(EM

EEBCENTED, EREERBTHNEI0 BRDIZFD2L EDERT
BLRAIZRDZDLELSH ETIEEZE T CENTES,
B

5 AR BT~ —r 7 1 > 7



A

oo 8 [omc oo men® lenettfiicotn f FPemem acmes ® Mo clomnls '

ERTIBE~NDEE

6

R~ D
R

HNRHABIEZERML 21546, BEOHHINE. HISEARESIETFEEOHHR
ENEHBINIRBELTHSZ LMD, BHMICIIHEENFTEINS, 52 TKEKE
NMRET /N ER FRIZRE FIT/DERAOBRENHFETE, Ef - TRILF—
FHOEMIIEEEY 2 —2 W L LT 50EMELAH D, —H. 1VITLIFHED T ) —
Vo IRLFERARLEISANE, TU—2 TRILF—DEICIEIAFTRDEEL
HAHAHEELAH D, RATIGZICE>TDIAIL RFH—FIE, S U TRFEEI & Y IEE
M BEBREERETDHETHA,

(T, RERVPBIEZEMLIEE. ZAHOER. tEOBHKEVIIHT 5H0
5lE L. SMRE~DERME. EBRHROBEAENTE I, HKXWMGZIZEHL ML
BAREENH D, INA TUDNEIR NV - RA—BEKZ#WETHET,. 1075, B
B, J)—V IRV X— 2B —DT IO NTH+—LTB—A, T/ —%
EHBIRILE— - 22 —THENDAIRESELH S,

B#E, TSR IDOTMERZFELTEY. ChIEEE. HKRKXITTSRIT@B<, B
EHIZATE, TREANIZBVTIFEROKBLAERSIELTOLSIBERELDIEE
AERBENDAREEAMEN=O, BATHFTRENIZRD T« TITRIELTE =,

&2

RKEOFEY X, FELT, RE. FHRABETRLEVERSIRAENSLREDEBEZS DR
AICE 2 TRESTKADTHAI, ENBENBIEZIMAICE L. BRFEEFTENEET
RETHAHEETHBICHMESEDILDIC. HORBETEE TS IBEMEZITOHIL
FhEEoR0n, EEMORELESREN/FRMICGEBRIB\ZERT 5 LELTHIEE
FEELICT S EF, BITFONGVWEREREELSELHEITTHS. THICSALEER
HEDVEDF, RERNLYRHADEHFZREITHEICTLITLERD. 84— LA
- TLET7HIKRT B ETHS,

RRINEZAHNZERLSBY. SO TRKHEOBRKE. BBRFFEILKRSE. 289EM
DN VAR —FDEBEEMESEEEZA5, NMToOT7ox UK FEDLNS
VANRWESICRZ S, BROERIIRLNSN., TNTH, KIELEEEIRA R
Y., BEXAEOEMEEVLED ZIZIFE+H TEHAEL,

AVILEMETLEINIE A —ILFA—T2EOERMETTEH LS. T<LEH
g RE L EEFRIC, REMGEBRE LAREICLY ., FICHBIENBREEICEFT
BHFE. FIEYIFEIKC LTRSS, BAERRSNTVWS—EDBRIE. R ESHNGEHEZ
BATWEWO, B TO5IETFOHEMASDEAICEL. WThiZFEEZELN
B EICEBED5, BYRLICHESHN, MEDEC S, bV TBHEOBELAZTDE
FETEANE, COVRVICHLTEYESEICEDSEBDN S,

BBIRGF~— 57 1 > VB



A

7

camt rim Al Tme smmbiam mind lommbids cdem /™ ommimmmmn s O AAm il /—/W f 7/

K R v R HR) Z2fhiE

KEILORMGMIER, 5IEHE MOFTERE EERERULEEFELRRRBLIZCEASNDSTHSS, KE
MERBEESZOBRENEI ST FICHEVEINEN /NS SUREEHELILDOD. XEORKRRBLMNEES
ERFLETZZATHAREENASL, BRMICEK, MU TBHET TRABNKIEISSIZEFohhlE. ESHRFH
L. FILALFET HEEEEAH D

LML, BHBD5IELITFPEZEFORREMET. EEOTHELEZEH. IRBRERDVDEZAZALAFE HEENELH
b. FIUTRKMEDEIEBR BRLGBERG., B, 1VILIAGEEDOELE) ARBICERESNI-HE. 12
JLERBFEIY D ERITOGAY ., FILOAEEIZHT 2FERENS T HAEELHD.

FL0

NASHDRKFEEE L THEFFELL oD, NATUKKBEE FS U TRIARBOBEIL. £LEFHEHSAL
WIRRELGSTVS, BERFVWKOMDERICEASN D=0, BUNME, ELLITHIESHTRERASHS : 5V TKHR
EDFRALMEE, F=FHixHE. BEREFRFR. 1070, BFENRERFTHL. AR TRALEITE, SEFHNER
HAFETITHERLEBERZAIRE LTV SN, ChEBEROBRERZRICIH>TLEDLIMREMENH D BN A DB
XESNAREREGOIEE . KEN BB OBRERER T SN RE LT D101,

BIZIE, S UTRIFEE. FIHICBNT, AREKMOERZEETSED LN LEICEMDDLT, FSUTK
MEOEBRBEICEY .. RETHARDEANL0%ED Lz (Y L4 REBERFRTAE) . SELH. FF0T
RKFABIFATLIMBEZTLICHET 2 EFE L <. MRARICE EEHTMEMENT., T, FYBZEHRO5
ELTDERE, PEEDEZREICOENY .. METIBBIRELH D, T KREDOERORE CREHICITE
BHLEBEZEERIE LI FS UV TRREORPOKRFERERFICRoNCETEHS.

BHFAFEIELEFY L. BHERSHCDOPLLIEZRERRBENE -V THH106%ZHBRAHETFEREINATNS, [
FFC., #2REFIOFLNICEFEBICHRLSEFASATESY ., MILWIEKREZ LELE3IDFHEIER EGoTLY
Bo O LIRAROBEMERX, EH - REOAAICEVWTEFND LREENZRO., REMICEKRATHICHLZE
ZRIFYEREENH D,

[ o DEABRDIEELNIEZEL. R, RIIDEFI~NDE &ES
. REHZEHATHIZ O ECRITTTESLDHB... |

BEPIRAEZ 11}~ — o 7 1 = G



U T SO bnmnd lmambibrsibm /T mmim mimmes O NAm il m /—/W

IMPORTANT INFORMATION

This document is solely for informational purposes.

This document does not constitute an offer to sell, a solicitation of an offer to buy, or a recommendation of any security
or any other product or service. Any securities, products, or services referenced may not be registered for sale with the
relevant authority in your jurisdiction and may not be regulated or supervised by any governmental or similar authority in
your jurisdiction.

Any information contained in this document may only be used for your internal use, may not be reproduced or redisseminated in any
form and may not be used as a basis for or a component of any financial instruments or products or indices.

Furthermore, nothing in this document is intended to provide tax, legal, or investment advice.

Unless otherwise stated, all information contained in this document is from Amundi Asset Management SAS and is as of 14
December 2023. Diversification does not guarantee a profit or protect against a loss. This document is provided on an “as
is” basis and the user of this information assumes the entire risk of any use made of this information. Historical data and
analysis should not be taken as an indication or guarantee of any future performance analysis, forecast or prediction. The
views expressed regarding market and economic trends are those of the author and not necessarily Amundi Asset
Management SAS and are subject to change at any time based on market and other conditions, and there can be no
assurance that countries, markets or sectors will perform as expected. These views should not be relied upon as
investment advice, a security recommendation, or as an indication of trading for any Amundi product. Investment involves
risks, including market, political, liquidity and currency risks.

Furthermore, in no event shall anY person involved in the production of this document have any liability for any direct, indirect, special,
incidental, punitive, consequential (including, without limitation, lost profits) or any other damages.

Date of first use: 7 June 2024.

Document issued by Amundi Asset Management, “société par actions simplifiée”- SAS with a capital of €1,143,615,555 - Portfolio
manager regulated by the AMF under number GP04000036 — Head office: 90-93 boulevard Pasteur — 75015 Paris — France — 437
574 452 RCS Paris — www.amundi.com

Photo credit: ©iStock/Getty Images Plus.

Marketing Communication. Document for the exclusive attention of professional clients, investment
services providers and any other professional of the financial industry.
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Amundi Investment Institute

In an increasing complex and changing world, investors need to better
understand their environment and the evolution of investment practices in order
to define their asset allocation and help construct their portfolios.

This environment spans across economic, financial,
geopolitical, societal and environmental dimensions. To help
meet this need, Amundi has created the Amundi Institute. This
independent research platform brings together Amundi’'s
research, market strategy, investment themes and asset
allocation advisory activities under one umbrella; the Amundi
Institute. Its aim is to produce and disseminate research and
Thought Leadership publications which anticipate and innovate

for the benefit of investment teams and clients alike.

Get the latest updates on:
I Geopolitics

B Economy and Markets

Portfolio Strategy
B ESG Insights
Capital Market Assumptions

Cross Asset Research

NEW: April 2024

Visit us on

X @ G Amundi | jnvestment
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MONICA DEFEND CLAUDIA BERTINO
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SWAHA PATTANAIK

HEAD OF PUBLISHING AND DIGITAL STRATEGY, All*

CY CROSBY TREMMEL
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Marketing Communication. Document for the exclusive attention of professional clients, investment * Amundi Investment Institute
services providers and any other professional of the financial industry.
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