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ndices references and definitions

Yield and duration indices

German Govt Bonds = JP Morgan GBI Germany Index; US Govt Bonds = JPMorgan GBI US Index; Euro IG Bonds = Bloomberg Barclays Pan European Aggregate Corporate; US
IG Bonds = Bloomberg Barclays US Aggregate Credit; Euro HY bonds = Bloomberg Barclays Pan-European High Yield ISMA; US HY Bonds = Bloomberg Barclays US Corporate
High Yield; EMBI Div = JPMorgan EMBI Global Diversified Blended; CEMBI BD = JPMorgan CEMBI Div Broad Composite Blended; CEMBI BD HY = JPMorgan CEMBI Broad Div
High Yield; Euro Corp Short Term = Bloomberg Barclays Euro Corporate 1-3Yr; US Corp Short Term = Bloomberg Barclays US Corporate 1-3Yr; EMBI Corp Short Term = J.P.
Morgan CEMBI Broad Diversified 1-3 Year. European govt. bonds = JP Morgan GBI EMU YTM Index, Japanese govt bond = JP Morgan GBI Japan YTM index, US govt bonds =
JP Morgan GBI US YTM index, UK = JP Morgan GBI UK YTM index, Europe dividend yield = MSCI Europe Index, Japan dividend yield = MSCI Japan Index, US dividend yield =
MSCI USA Index, UK dividend yield = MSCI UK Index, Europe high dividend yield = MSCI Europe High Dividend Yield index, Japan high dividend yield = MSCI Japan High
Dividend Yield index, UK high dividend yield = MSCI UK High Dividend Yield index, US high dividend yield = MSCI US High Dividend Yield index.

Definitions

Basis points: one basis point is a unit of measure equal to one one-hundredth of one percentage point (0.01%).

Breakeven inflation: difference between the nominal yield on a fixed-rate investment and the real yield on an inflation-linked investment of similar maturity and credit quality.
Carry: The carry of an asset is the return obtained from holding it.
Credit spread: differential between the yield on a credit bond and the Treasury yield. The option-adjusted spread is a measure of the spread adjusted to take into
consideration possible embedded options.
Cyclical vs. defensive sectors: Cyclical companies are companies whose profit and stock prices are highly correlated with economic fluctuations. Defensive stocks are less
correlated to economic cycles. Cyclicals sectors are consumer discretionary, financial, real estate, industrials, information technology, and materials, while defensive sectors
are consumer staples, energy, healthcare, telecommunications services, and utilities.
Curve inversion: When long-term interest rates drop below short-term rates, indicating that investors are moving money away from short-term bonds.
Default rate: The share of issuers that failed to make interest or principal payments in the prior 12 months. Default rate based on BofA indices. Universe consists of issuers in
the corresponding index 12 months prior to the date of default. Indices considered for corporate market are ICE BofA.
Diversification: Diversification is a strategy that mixes a variety of investments within a portfolio, in an attempt at limiting exposure to any single asset or risk.
Duration: a measure of the sensitivity of the price (the value of principal) of a fixed income investment to a change in interest rates, expressed as a number of years.
FX: FX markets refer to the foreign exchange markets where participants are able to buy and sell currencies.
Green bonds: A green bond is a type of fixed-income instrument that is specifically earmarked to raise money for climate and environmental projects.
High yield: High yield paying bond with a low credit rating due to the high risk of default of the issuer.
Investment grade: Refers to securities issued by an issuer of negotiable debt securities (Treasury bonds...) or bonds for which the Standard & Poor’s rating is greater than or
equal to BBB-. 'Investment grade' bonds are considered by the various rating agencies as having a low risk of non-repayment.
Liquidity: Capacity to buy or sell assets quickly enough to prevent or minimize a loss.
Quantitative tightening (QT): The opposite of QE, QT is a contractionary monetary policy aimed to decrease the liquidity in the economy. It simply means that a CB reduces
the pace of reinvestment of proceeds from maturing government bonds. It also means that the CB may increase interest rates as a tool to curb money supply.
Spread: The difference between two prices or interest rates.
Sustainability-linked bonds: General-purpose corporate bonds with a pledge to achieve a quantitative sustainability target at the issuer level.
U-shaped recovery: A U-Shaped Recovery is a type of economic recession and recovery that resembles a U shape when charted.
Value style: It refers to purchasing stocks at relatively low prices, as indicated by low price-to- earnings, price-to-book, and price-to-sales ratios, and high dividend yields.
Sectors with dominance of value style: energy, financials, telecom, utilities, real estate.
Volatility: a statistical measure of the dispersion of returns for a given security or market index. Usually, the higher the volatility, the riskier the security/market.
Yield curve control: YCC involves targeting a longer-term interest rate by a central bank, then buying or selling as many bonds as necessary to hit that rate target. This
approach is dramatically different from any central bank’s typical way of managing a country’s economic growth and inflation, which is by setting a key short-term interest rate.
Yield to worst (YTW): it is the lowest potential yield that can be received on a bond without the issuer actually defaulting.
Yield to maturity (YTM): Annualised return that a bond investor would receive from holding the bond until maturity.
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Disclaimer

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 fithess 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 S.A.S. and is as of 9 September 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: 9 September 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: 91-93 boulevard Pasteur — 75015 Paris — France — 437 574 452 RCS Paris — www.amundi.com.

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


http://www.amundi.com/

REXOCHAICEHT> TOFEFIEF

82

AKER O0=—NIL e ARZIMXYE cEa—] & FLYTo cARIMXYE AV T o
Fa— D% - SEEROIBEZENE L TER L I-BER ZBEHIEERLI-H DT,

KERHE, KBRS ENZIVWHD A IERBEROIRGECENZEZERK. £/I3BA - THOEFEZ BB
ELTDbDOTIEHD £ A

AERHIERICEDCHTRERTIEHD £ A

ABHRRICHEH LI -TLYTA cANRIAMXXY AV RFeFa—bOREL. T8, FTEER
F UT. BELSE) 3. SBRMERRHIRETEODBDTHD. SEFERLICEEINDI EHHD X
T, Flco. RBLECBEDEREEZSTC VDL RINED. FROENEZE L TRER X /-IIMRET
2HDTIEHD EHE A

AERI, EHETEIZCZIAONZBRICEDTERLTED XITH. BEHROEREE. TL2MHEICDOW
TREETBDHDTIEHD £ A
KEHRHIRHINTULIARIE. 2 TABRMERBUBIODDTHD ., SEFERLICEEEINSH
BEMENHD FT,
KERICESENSBHRHISELZVWHERZEF (BEEMN. MENZHEHLT) 2EBS5HDTIEHD £t
Ao

BHOFA G <. RERZERILIIBEM IS LI TETE A,

PNV SRR =
EHERMEIKEBRES ERMBERE (£8) 83505
MAHS: —BRHEREANREETHS
— A EEA B R ERAEG S
BARESHERR
— AT ERAE ZIEERERING X R
3853564

| MERBERAITT -7 T« > &R



	グローバル・インベストメント・ビュー�
	内容
	夏の総括：�8月の世界市場のジェットコースター
	今月の新情報
	8月初旬のショックから急速に回復
	業績予想の下方修正でローテーションとリポジショニングが発生
	米労働市場は米経済の減速を示唆
	日銀の想定外の利上げで円キャリートレードが崩壊、世界市場が動揺
	FEDのピボットは今
	利下げ期待で債券利回りは低下、米ドルは下落傾向
	世界の株価は急落から反発、不安定な中で史上最高値に接近
	グローバル・テーマ：�焦点はインフレから成長へ、�FEDのピボットは今�
	Slide13
	Slide14
	Slide15
	先進国の中銀は新たな局面を迎える
	パウエル議長のピボット「政策を調整する時が来た」
	巨額債務に苦しむ世界経済で量的引き締めが継続
	Slide19
	Slide20
	Slide21
	米国消費、小売売上高と不動産市場の底堅さで比較的良好な状態が継続
	しかし、減速の初期の兆候も見られ、富の状況が消費者信頼感に影響を与える可能性
	中期的な財政不均衡がリスクとして浮上
	Slide25
	経済成長のスピードにバラつきがあり、将来の財政動向も不透明な中、景気回復の道筋には慎重な見方
	最近の交渉賃金の伸びの鈍化は、ECBによる利下げ継続の根拠を補強
	日本：流れに逆行
	インフレ圧力の低下
	Slide30
	住宅：まだ安定化せず、市場が底を打つ前に価格はさらに調整される可能性が高い
	インド経済:力強いモメンタムは継続と予想
	新興国はFEDの利下げと堅調な世界需要から恩恵を受ける見込み
	緩和姿勢は穏やかに継続、FEDもチェック（ブラジルは同期せず）
	高まる地政学的リスクと米国大統領選挙�
	Slide36
	Slide37
	コモディティ価格とボラティリティ：地政学リスクの重要なバロメーター
	イスラエル：主な紛争地はガザからレバノンに移った
	中東情勢不安によるグローバル・サプライチェーンの混乱
	Slide41
	米大統領選、民主党候補にハリス氏 世論調査の結果は極めて不透明
	ハリスとトランプの狭き門
	選挙年の平均上昇率を上回るパフォーマンス
	米国の厳しい財政見通し
	年後半の投資見通し�
	Slide47
	Slide48
	割高なバリュエーションの世界で投資価値のある機会を探求
	サイクル後期の継続が、リスク資産に対する若干のポジティブ・スタンスをサポート
	債券と株式の分散投資が奏功、バランス型ポートフォリオが過去最高を更新
	インフレ率の目標達成に向けて債券と株式の相関は正常化
	ユーロ建て株式60/債券40のバランス型ポートフォリオは年間平均を上回るパフォーマンスを上げている。
	過去水準との比較において債券利回りは依然として魅力的�
	債券は、様々なシナリオの下で、多様な機会を提供
	現在のマクロ経済的背景はコア債券にとってポジティブ
	米国債：現段階ではデュレーションには柔軟な対応が必要
	米国のイールド・カーブは、よりスティープ化、正常化が継続
	ECBの追加緩和に支えられ、魅力的な欧州債券
	クレジット市場：底堅い経済活動とキャリーがポジティブな見通しをサポート
	企業のファンダメンタルズは健全、このサイクルで脆弱性が見られる銘柄はほとんどCCC
	株式市場：ローテーションで勝負、熱狂してはいけない
	Slide63
	業績と金利を追い風に、米ハイテク株と大型株以外の銘柄へのローテーションと投資拡大が続く可能性
	欧州株式：バリュエーションは相対的に魅力的
	市場全体に対するセクターのバリュエーションの過去水準との比較
	グローバル投資家にとって新興国の重要性が増大
	新興国債券：利回りは引き続き魅力的、優位な背景
	新興国債券：長期的に魅力のあるリスク・リターン特性を持つ優れた分散投資先
	�新興国株：業績回復と堅調な成長を背景に選好 ��
	株式：アジアにおける機会
	Slide72
	グリーン転換の好機、第1～24四半期に世界のグリーンボンド発行額が過去最高を記録
	Slide74
	コモディティ：金と原油は異なる傾向
	レバレッジド・ローン：魅力的な利回りと分散投資の源泉を提供する魅力的な資産クラス 
	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
	Indices references and definitions
	Disclaimer
	本資料のご利用に当たっての注意事項等�

