
 

 

 
  
 

 

 

 

 

+ -  

  

Omicron uncertainty; inflation certainty 
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Inflationary regime forecasted for a large part of 2022
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Source: Amundi Research, 20 December 2021. PPI - Producer Price Index, a measure of inflation at company level. CPI - Consumer Price Inflation, a 

measure of inflation faced by end-consumers. 1Including in the basket, a larger exposure to EM currencies than DXY; 
2 We forecast operating EPS for S&P500 growth at 7%, 12M forward earnings; 3 3% appreciation over the next 6M;  
4 When we recommend staying cautious. 

https://research-center.amundi.com/article/2022-investment-outlook-investing-great-transformation


 

 

Given our overall 
neutral stance, we 
prefer rotating 
risk (as opposed 
to increasing it) to 
benefit from 
recent market 
movement — for 
example, in IG 
credit. 
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Source: Amundi, as of 20 December 2021, views relative to a EUR-based investor. This material represents an assessment of the market environment at a specific time 
and is not intended to be a forecast of future events or a guarantee of future results. This information should not be relied upon by the reader as research, investment 
advice or a recommendation regarding any fund or any security in particular. This information is strictly for illustrative and educational purposes and is subject to change. 
This information does not represent the actual current, past or future asset allocation or portfolio of any Amundi product. IG = investment grade corporate bonds, HY = 

high yield corporate, EM bonds HC/LC = EM bonds hard currency/local currency, WTI = West Texas Intermediate, QE = quantitative easing. 



 

 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

https://twitter.com/Amundi_ENG
https://www.linkedin.com/company/amundi-
https://www.facebook.com/AmundiOfficial/
https://www.instagram.com/myamundi/
https://www.youtube.com/user/AmundiGroup
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