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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 Investment Institute. This independent research platform brings together Amundi's research, market strategy,
investment themes and asset allocation advisory activities under one umbrella; the Amundi Investment 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:

Geopolitics ESG Insights
Economy and Markets Capital Market Assumptions

Portfolio Strategy Cross Asset Research

Visit our Research Center

Visitus on

Amundi
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https://research-center.amundi.com/

Marketing Communication

Marketing Communication

For the exclusive attention of professional clients and investment service providers

The The MSCI information 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. None of the
MSCI information is intended to constitute
investment advice or a recommendation to make (or
refrain from making) any kind of investment decision
and may not be relied on as such. Historical data
and analysis should not be taken as an indication or
guarantee of any future performance analysis,
forecast or prediction. The MSCI information is
provided on an “as is” basis and the user of this
information assumes the entire risk of any use
made of this information. MSCI, each of its affiliates
and each other person involved in or related to
compiling, computing or creating any MSCI
information  (collectively, the “MSCI Parties”)
expressly disclaims all warranties (including, without
limitation, any warranties of originality, accuracy,
completeness, timeliness, non-infringement,
merchantability and fitness for a particular purpose)
with respect to this information. Without limiting any
of the foregoing, in no event shall any MSCI Party
have any liability for any direct, indirect, special,
incidental, punitive, consequential (including,
without limitation, lost profits) or any other damages.
(www.mscibarra.com). In the European Union, this
document is only for the attention of “Professional”
investors as defined in Directive 2014/65/EU dated
15 May 2014 on markets in financial instruments
(“MIFID"), to investment services providers and any
other professional of the financial industry, and as

the case may be in each local regulations and, as
far as the offering in Switzerland is concerned, a
“Qualified Investor” within the meaning of the
provisions of the Swiss Collective Investment
Schemes Act of 23 June 2006 (CISA), the Swiss
Collective Investment Schemes Ordinance of 22
November 2006 (CISO) and the FINMA's Circular
08/8 on Public Advertising under the Collective
Investment Schemes legislation of 20 November
2008. In no event may this material be distributed in
the European Union to non “Professional” investors
as defined in the MIFID or in each local regulation,
or in Switzerland to investors who do not comply
with the definition of “qualified investors” as defined
in the applicable legislation and regulation.

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

Marketing material for the exclusive attention of professional clients and investment service providers

SAAS. and is as of 9 December 2024.
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 S.A.S. 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 Amundi have any liability for any direct,
indirect, special, incidental, punitive, consequential
(including, without limitation, lost profits) or any
other damages due to its use.

Date of first use:

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:
91-93 boulevard Pasteur — 75015 Paris — France —
437 574 452 RCS Paris — www.amundi.com. Photo
credit: Luke Jarmey/ TFA/ Ascent, Getty Images.




FKEMDOZHABICHTE > TDEEFEF

AER T7O0-NIL « AVRIRXY b Ea—] & TLYTA ~AURIMXY AV T 7
Fa— A& - SEBRORMZENE LTER L Ic BB 2 BHDBRRL e B DT,

FERI. FERICT END VD B3 EREmOIRTPENZER. CIBA - THO#FEZ BHY
ELIEBHDTIEHD FE A

AERHIERICEDCHATERTIR®D T Ao
AERPICRBELIETLYT A « AVRIAMXY S AT Fa—bDORBEL. T8, FERER
F (T, RELFH) X HBERMERAREDDDTHD ., SBFELRLICEESNZ ZEHHO F
T Flew REBLEPBEDERAXREZESC VD AINED. HRORENSEFZ T T TIIRILY
B2HDTIREHD EE A

AERI. FRETIZCEZISNZBMICE ISR L TED TTH. BROEREME. 2DV
TRLETBHDTIEHD FHA-

AERUIEH SN TVLBIRBIE. 2 THRERMERBMUFIOHDTHD. SBFELRLICEEEINSH
BEMEN DD T,
FERHCZENZBERNSEL S VD B2 E (BEEN. BENZEDLY) Z2EBS5H5D0TRHD FE
AJO

B DA A< RERZEBREIIBERI S LIITEZEA,

T LT 4Dkt
SMERINEIXEBERES HRMBBR (£H) $H3505
MmAGS: —RHFEAREERRR
—RA AN BAREBHEERS
BAGESERR
—BHEEA S EEME QNG XS
4100346

S Amundi

Investment Solutions

6 | HERERAII—7 T IER



	グローバル・インベストメント・ビュー�
	内容
	Slide3
	期待と現実 
	大半の資産クラスがプラスとなった年
	今年、株式と金は今のところ好調
	Slide7
	トランプ・トレード：株式市場の反応
	トランプ・トレード：ドルと国債 
	FRBの利下げに対する大幅なリプライシング（ECBではなく）
	Slide11
	Slide12
	2025年：回復するもののスピードの異なる成長の見通し
	中央銀行は緩和継続、FRBはよりデータ次第になる
	米国：サイクルは正常化しつつあるが、トランプ2.0政策が成長とインフレの組み合わせに影響を与える可能性
	米国の例外的成長の理由のひとつ：脅威の生産性上昇
	ディスインフレは継続見込み、�関税と移民政策が上振れリスク
	財政見通しにおける米国債のサステナビリティへの懸念
	米国の選挙シナリオと市場への影響
	欧州の回復と変革への道
	復興への道筋にはバラつきがあり、脆弱性も見られる
	インフレ：労働市場と賃金の伸びの低下により、�インフレ先行指標の低下トレンド継続
	依然、労働市場が消費回復のカギ
	関税は程度の差があるものの各国に打撃を与える可能性�
	新興国アジアにおける各国間関連性の増大�
	関税は中国経済のリスク
	成長促進策は国内消費と住宅セクターを支援する見込み 
	景気回復は追加政策、特に財政出動次第
	成長率には若干の減速が見られるが、�6％から7％の成長が見込まれる
	新興諸国の中央銀行は緩和サイクルを緩やかに継続
	Slide31
	メインシナリオに対するリスク���
	Slide33
	より危険で、より混乱し、そしてバラバラな世界への移行
	保護主義、制裁、輸出規制、関税は、経済摩擦を増やす
	中東／シリアでは地政学的な再編が進むが、�ベースケースは継続
	Slide37
	Slide38
	Slide39
	リスクをとる時期ではあるが、慎重に
	 一部のセグメントで厳しいバリュエーション
	バランス型ポートフォリオに力強いリターン復活
	Slide43
	Slide44
	市場が米国債の持続可能性を精査し始めるため、アクティブなデュレーション管理が重要
	さらなるスティープ化が予想されるため、�カーブの中期ゾーンを選好
	Slide47
	新興国債券：FRBから独立性の高い中央銀行が多く、�魅力的な利回りが継続
	Slide49
	Slide50
	Slide51
	Slide52
	Slide53
	Slide54
	Slide55
	Slide56
	Slide57
	Slide58
	Slide59
	Slide60
	Slide61
	Slide62
	Slide63
	現在のアムンディのクロスアセット見通し
	アムンディのアセットクラス見通し
	アムンディのアセットクラス見通し
	
	Slide68
	本資料のご利用に当たっての注意事項等�

