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This document is intended for professional clients in accordance with MIFID 

N° 050 // December 20, 2021 

 
   Topic of the week: Break! 

• This is our last weekly of the year, then next one will be released early 
next year; 

• On Friday morning, in our monthly “Perspectives”, we published 
Ostrum’s views on recent decisions by the Fed, BoE, ECB and PBoC; 

• This last MyStratWeekly simply contains a quiz. To thank our 
assiduous readers, the first one who finds all the right answers wins a 
bottle of champagne; 

• For the rest, which is the most important, the strategy team wishes you 
and your families a very happy holiday season. 

• See you next year! 

 

 

 
   Chart of the week   

It was a tough year. In anticipation of Christmas, 

let’s finish with some good news. 

The share of the world’s population living in 

democracy has grown considerably over the last 

century. More than half of the world’s population 

now lives in democracy, 

In 2018, there were 99 democracies and 80 

autocraties. 

Further good news, (cf. below) life expectancy. 

 

 

 

   Figure of the week

72.4 
Source : Ostrum AM 

Life expectancy in the world in 2019. It was 45.7 years 

in 1950. Over the past 80 years, life expectancy has 

increased by an average of 4.5 months each year. 
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  Topic of the week 

Quizz 
 

1) Who said “We really can’t forecast all that well, and yet 

we pretend we can, but really can’t”? 

a. Alan Greenspan 

b. Jamie Dimon 

c. Robert Shiller 

 

2) Who said “Well-informed people know it is impossible to 

transmit the voice over wires and that were it possible 

to do so, the thing would be of no practical value”? 

a. Alfred Nobel 

b. The Boston Post (Editorial 1865) 

c. Thomas Edison 

 

3) Who said “Fifty years hence … we shall escape the 

absurdity of growing a whole chicken in order to eat the 

breast or wing, by growing these parts separately under 

a suitable medium”? 

a. Elon Musk 

b. Jules Verne 

c. Winston Churchill 

 

4) Who said “Heavier-than-air flying machines are 

impossible”? 

a. Isaac Newton 

b. Leonardo da Vinci 

c. Lord Kelvin 

 

5) Who said “Man will never reach the moon, regardless of 

all future scientific advances”? 

a. Lee Deforest 

b. Marie Curie 

c. Nikola Tesla 

 

6) Who said “Nuclear powered vacuum cleaners will 

probably be a reality within 10 years”? 

a. Albert Einstein 

b. Alex Lewyt (manufacturer of vacuum cleaner). 

c. Donald Trump 

 

7) Who said “There are two kinds of economists, those 

who can count, those who can’t”? 

a. John Kenneth Galbraith 

b. Mervyn King 

c. Ronald Reagan  

 

8) Who said “When I was young I thought that money was 

the most important thing in life; now that I am old I know 

that it is”? 

a. Balzac 

b. Romain Gary 

c. Oscar Wilde 

 

9) Who said “There are two kinds of forecasters: those 

who don’t know, and those who don’t know they don’t 

know.”? 

a. John Kenneth Galbraith 

b. Ken Rogoff 

c. Philippe Berthelot 

 

10) Who said “Money doesn't make you happy. I now have 

$50 million but I was just as happy when I had $48 

million”? 

a. Al Pacino 

b. Arnold Schwarzenegger  

c. Marlon Brando 

 

11) Who said “Just think for a moment what prospect that 

is. A single market without barriers visible or invisible 

giving you access to the purchasing power of 300 

million of the world’s wealthiest and most prosperous 

people”? 

a. Boris Johnson 

b. David Cameron 

c. Margaret Thatcher  

 

12) Who said “A bank is a place where they lend you an 

umbrella in fair weather and ask for it back when it 

begins to rain”? 

a. Janet Yellen 

b. Paul Getty 

c. Robert Frost 

 

13) Who said “Being nice to the wicked (or economist) is 

equivalent to being nasty with the virtuous”? 

a. Dalai Lama 

b. John Kenneth Galbraith 

c. Nassim Taleb 

 

14) Who said “Economics is extremely useful as a form of 

employment for economists”? 

a. JF Kennedy 

b. John Kenneth Galbraith 

c. Nassim Taleb  

 

15) Who said “We don’t inherit the earth from our parents, 

we borrow it from our children”? 

a. Greta Thumberg 

b. Leopold Sedar Senghor 

c. Nathalie Pistre 

 

First correct answer on 15 questions 

received on stephane.deo@ostrum.com 

gets a bottle of champagne. If no one gets 

all 15 correct, the best score gets the 

bottle. 
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Main market indicators 

 

 
 

G4 Government Bonds 20-Dec-21 -1wk (bp) -1m (bp) YTD (bp)

EUR Bunds 2y -0.73 % -3 +5 -3

EUR Bunds 10y -0.37% +2 -2 +20

EUR Bunds 2s10s 36 bp +4 -7 +23

USD Treasuries 2y 0.61 % -2 +10 +49

USD Treasuries 10y 1.39 % -3 -16 +47

USD Treasuries 2s10s 77 bp -1 -27 -2

GBP Gilt 10y 0.77 % +8 -11 +58

JPY JGB  10y 0.04 % -1 -4 +2

€ Sovereign Spreads (10y) 20-Dec-21 -1wk (bp) -1m (bp) YTD (bp)

France 35 bp +0 +1 +12

Italy 130 bp +1 +9 +18

Spain 73 bp +4 +1 +12

 Inflation Break-evens (10y) 20-Dec-21 -1wk (bp) -1m (bp) YTD (bp)

EUR OATi (9y) 164 bp +5 +13 -

USD TIPS 240 bp -2 -26 +41

GBP Gilt Index-Linked 400 bp -13 -9 +100

EUR Credit Indices 20-Dec-21 -1wk (bp) -1m (bp) YTD (bp)

EUR Corporate Credit OAS 97 bp +0 -1 +5

EUR Agencies OAS 49 bp +1 +1 +8

EUR Securitized - Covered OAS 46 bp +1 -2 +13

EUR Pan-European High Yield OAS 328 bp +0 +9 -30

EUR/USD CDS Indices 5y 20-Dec-21 -1wk (bp) -1m (bp) YTD (bp)

iTraxx IG 52 bp 0 +1 +4

iTraxx Crossover 260 bp +2 +6 +18

CDX IG 54 bp +1 +2 +4

CDX High Yield 316 bp +9 +17 +22

Emerging Markets 20-Dec-21 -1wk (bp) -1m (bp) YTD (bp)

JPM EMBI Global Div. Spread 376 bp +10 +20 +25

Currencies 20-Dec-21 -1wk (%) -1m (%) YTD (%)

EUR/USD $1.129 +0.07 +0.49 -7.56

GBP/USD $1.321 -0.05 -1.39 -3.36

USD/JPY ¥113.41 +0.11 +1.3 -8.96

Commodity Futures 20-Dec-21 -1wk ($) -1m ($) YTD ($)

Crude Brent $69.8 -$4.6 -$8.3 $19.4

Gold $1 794.3 $7.7 -$10.3 -$104.0

Equity Market Indices 20-Dec-21 -1wk (%) -1m (%) YTD (%)

S&P 500 4 542 -2.71 -3.31 20.94

EuroStoxx 50 4 111 -1.71 -5.62 15.73

CAC 40 6 873 -1.01 -3.37 23.80

Nikkei 225 27 938 -2.45 -6.08 1.80

Shanghai Composite 3 594 -2.38 0.93 3.47

VIX - Implied Volatility Index 25.82 27.13 44.17 13.49

Source: Bloomberg, Ostrum Asset Management



 

 MyStratWeekly – 20/12/21 - 4 

 
C2 - Inter nal Natixis C2 - Inter nal Natixis 

Additional notes 

This material has been provided for information purposes only to investment service providers or other Professional Clients, Qualified 

or Institutional Investors and, when required by local regulation, only at their written request.  This material must not be used with Retail 

Investors.  

In the E.U. (outside of the UK and France): Provided by Natixis Investment Managers S.A. or one of its branch offices listed below. 

Natixis Investment Managers S.A. is a Luxembourg management company that is authorized by the Commission de Surveillance du 

Secteur Financier and is incorporated under Luxembourg laws and registered under n. B 115843. Registered office of Natixis Investment 

Managers S.A.: 2, rue Jean Monnet, L-2180 Luxembourg, Grand Duchy of Luxembourg. Italy: Natixis Investment Managers S.A., 

Succursale Italiana (Bank of Italy Register of Italian Asset Management Companies no 23458.3). Registered office: Via San Clemente 

1, 20122 Milan, Italy. Germany: Natixis Investment Managers S.A., Zweigniederlassung Deutschland (Registration number: HRB 

88541). Registered office: Im Trutz Frankfurt 55, Westend Carrée, 7. Floor, Frankfurt am Main 60322, Germany. Netherlands: Natixis 

Investment Managers, Nederlands (Registration number 50774670). Registered office: Stadsplateau 7, 3521AZ Utrecht, the Netherlands. 

Sweden: Natixis Investment Managers, Nordics Filial (Registration number 516405-9601 - Swedish Companies Registration Office). 

Registered office: Kungsgatan 48 5tr, Stockholm 111 35, Sweden. Spain: Natixis Investment Managers, Sucursal en España. Serrano 

n°90, 6th Floor, 28006, Madrid, Spain. Belgium: Natixis Investment Managers S.A., Belgian Branch, Louizalaan 120 Avenue Louise, 

1000 Brussel/Bruxelles, Belgium. 

In France: Provided by Natixis Investment Managers International – a portfolio management company authorized by the Autorité des 

Marchés Financiers (French Financial Markets Authority - AMF) under no. GP 90-009, and a public limited company (société anonyme) 

registered in the Paris Trade and Companies Register under no. 329 450 738. Registered office: 43 avenue Pierre Mendès France, 

75013 Paris. 

In Switzerland: Provided for information purposes only by Natixis Investment Managers, Switzerland Sàrl, Rue du Vieux Collège 10, 

1204 Geneva, Switzerland or its representative office in Zurich, Schweizergasse 6, 8001 Zürich.  

In the British Isles: Provided by Natixis Investment Managers UK Limited which is authorised and regulated by the UK Financial 

Conduct Authority (register no. 190258) - registered office: Natixis Investment Managers UK Limited, One Carter Lane, London, EC4V 

5ER. When permitted, the distribution of this material is intended to be made to persons as described as follows: in the United Kingdom: 

this material is intended to be communicated to and/or directed at investment professionals and professional investors only; in Ireland: 

this material is intended to be communicated to and/or directed at professional investors only; in Guernsey: this material is intended to 

be communicated to and/or directed at only financial services providers which hold a license from the Guernsey Financial Serv ices 

Commission; in Jersey: this material is intended to be communicated to and/or directed at professional investors only; in the Isle of 

Man: this material is intended to be communicated to and/or directed at only financial services providers which hold a license from the 

Isle of Man Financial Services Authority or insurers authorised under section 8 of the Insurance Act 2008.  

In the DIFC: Provided in and from the DIFC financial district by Natixis Investment Managers Middle East (DIFC Branch) which is 

regulated by the DFSA. Related financial products or services are only available to persons who have sufficient financial experience 

and understanding to participate in financial markets within the DIFC, and qualify as Professional Clients or Market Counterparties as 

defined by the DFSA. No other Person should act upon this material.  Registered office: Unit  L10-02, Level 10 ,ICD Brookfield Place, 

DIFC, PO Box 506752, Dubai, United Arab Emirates 

http://www.ostrum.com/
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In Japan: Provided by Natixis Investment Managers Japan Co., Ltd., Registration No.: Director-General of the Kanto Local Financial 

Bureau (kinsho) No. 425. Content of Business: The Company conducts discretionary asset management business and investment 

advisory and agency business as a Financial Instruments Business Operator. Registered address: 1-4-5, Roppongi, Minato-ku, Tokyo. 

In Taiwan: Provided by Natixis Investment Managers Securities Investment Consulting (Taipei) Co., Ltd., a Securities Investment 

Consulting Enterprise regulated by the Financial Supervisory Commission of the R.O.C. Registered address: 34F., No. 68, Sec. 5, 

Zhongxiao East Road, Xinyi Dist., Taipei City 11065, Taiwan (R.O.C.), license number 2020 FSC SICE No. 025, Tel. +886 2 8789 2788. 

In Singapore: Provided by Natixis Investment Managers Singapore Limited (company registration no. 199801044D) to distributors and 

institutional investors for informational purposes only.  

In Hong Kong: Provided by Natixis Investment Managers Hong Kong Limited to institutional/ corporate professional investors only.  

In Australia: Provided by Natixis Investment Managers Australia Pty Limited (ABN 60 088 786 289) (AFSL No. 246830) and is intended 

for the general information of financial advisers and wholesale clients only .   

In New Zealand: This document is intended for the general information of New Zealand wholesale investors only and does not constitute 

financial advice. This is not a regulated offer for the purposes of the Financial Markets Conduct Act 2013 (FMCA) and is only available 

to New Zealand investors who have certified that they meet the requirements in the FMCA for wholesale investors. Natixis Investment 

Managers Australia Pty Limited is not a registered financial service provider in New Zealand. 

In Latin America: Provided by Natixis Investment Managers S.A.  

In Uruguay: Provided by Natixis Investment Managers Uruguay S.A., a duly registered investment advisor, authorised and supervised 

by the Central Bank of Uruguay. Office: San Lucar 1491, Montevideo, Uruguay, CP 11500. The sale or offer of any units of a fund 

qualifies as a private placement pursuant to section 2 of Uruguayan law 18,627.  

In Colombia: Provided by Natixis Investment Managers S.A. Oficina de Representación (Colombia) to professional clients for 

informational purposes only as permitted under Decree 2555 of 2010. Any products, services or investments referred to herein are 

rendered exclusively outside of Colombia. This material does not constitute a public offering in Colombia and  is addressed to less than 

100 specifically identified investors.  

In Mexico Provided by Natixis IM Mexico, S. de R.L. de C.V., which is not a regulated financial entity, securities intermediary, 

or an investment manager in terms of the Mexican Securities Market Law (Ley del Mercado de Valores) and is not registered 

with the Comisión Nacional Bancaria y de Valores (CNBV) or any other Mexican authority. Any products, services or 

investments referred to herein that require authorization or license are rendered exclusively outside of Mexico. While shares 

of certain ETFs may be listed in the Sistema Internacional de Cotizaciones (SIC), such listing does not represent a public 

offering of securities in Mexico, and therefore the accuracy of this information has not been confirmed by the CNBV. Natixis 

Investment Managers is an entity organized under the laws of France and is not authorized by or registered with the CNBV 

or any other Mexican authority. Any reference contained herein to “Investment Managers” is made to Natixis Investment 

Managers and/or any of its investment management subsidiaries, which are also not authorized by or registered with the 

CNBV or any other Mexican authority. 

The above referenced entities are business development units of Natixis Investment Managers, the holding company of a diverse line-

up of specialised investment management and distribution entities worldwide. The investment management subsid iaries of Natixis 

Investment Managers conduct any regulated activities only in and from the jurisdictions in which they are licensed or authorized. Their 

services and the products they manage are not available to all investors in all jurisdictions. It is the responsibility of each investment 

service provider to ensure that the offering or sale of fund shares or third party investment services to its clients complies with the 

relevant national law. 

The provision of this material and/or reference to specific securities, sectors, or markets within this material does not constitute 

investment advice, or a recommendation or an offer to buy or to sell any security, or an offer of any regulated financial activity. Investors 

should consider the investment objectives, risks and expenses of any investment carefully before investing. The analyses, opinions, 

and certain of the investment themes and processes referenced herein represent the views of the portfolio manager(s) as of the date 

indicated. These, as well as the portfolio holdings and characteristics shown, are subject to change. There can be no assurance that 

developments will transpire as may be forecasted in this material. Past performance information presented is not indicative of future 

performance.  

Although Natixis Investment Managers believes the information provided in this material to be reliable, including that from third party 

sources, it does not guarantee the accuracy, adequacy, or completeness of such information. This material may not be distributed, 

published, or reproduced, in whole or in part. 

All amounts shown are expressed in USD unless otherwise indicated.
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