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Conserver une position défensive 
face à une inflation élevée, 
responsable du resserrement des 
conditions financières 
"#$%&'! &'()! *'! +,! %'-./.&,(0'! *1)('! /(2+,&/#(! 3+'43'! '&!
&'(,0'5! +'.! 6,(7)'.! 0'(&-,+'.! .#(&! 0#(2-#(&3'.! 8! )(!
#6.&,0+'!*'!&,/++'!%#)-!-,+'(&/-!+'!-9&:$'!*'.!-'+;4'$'(&.!
*'! &,)<=! >,! +/7)/* /&3! .1'.&! 3%)/.3'! .)-! +'.! $,-0:3.!
#6+/?,&,/-'.! '&!+'!$,-0:3!6-/&,((/7)'!*'.!>@A!,!2-B+3!)('!
0-/.'!.9.&3$/7)'=!C#).!0#(&/()#(.!*#(0!*'!%'(.'-!7)1)('!
%#./&/#(! *32'(./4'! '.&! +,! %+).! ,%%-#%-/3'5! &#)&! '(!
0#(./*3-,(&! 7)1)(! %/0! *1/(2+,&/#(! #)! )(! 0:,(?'$'(&! *'!
*/. 0#)-.! *'.!6,(7)'.!0'(&-,+'.!%#)--,/&! (#).! ,$'('-!8!
0#)4-/-! (#.! %#./&/#(.! 0#)-&'.! 3&,(&! *#((3! (#&-'!
%#./&/#(('$'(&!'<&-D$'$'(&!6,/../'-=! !

E/'(! 7)'! +'.! /(*/0'.! ,0&/#(.! ,/'(&! 0#(./*3-,6+'$'(&!
6,/..3!%,-!-,%%#-&!8!+')-.!%#/(&.!:,)&.5!)(!'<,$'(!#6F'0&/2!

*'.! 4,+ #-/.,&/#(.! '&! *'.! %-34/./#(.! *'! 63(32/0'.! +,/..'!
%-3.,?'-!)('!(#)4'++'!6,/..'!*'.!,0&/2.!-/.7)3.=! !

G(!0#(.37)'(0'5! nous sous-pondérons les actions et 
le crédit=!Nous sommes désormais surpondérés en 
emprunts d’État! %#)-! *'.! -,/.#(.! *'! */4'-./2/0,&/#(! '&!
%#)-!-3*)/-'!(#&-'!.#). H%#(*3-,&/#(!*'!+,!*)-,&/#(= !

G(!0'!7)/!0#(0'-('!+'.!,0&/#(.5!.)-!+'!%+,(!?3#?-,%:/7)'5!
nous continuons de privilégier le marché refuge que 
représentent les États-Unis par rapport à l’Europe=!>'.!
*#((3'.!-3'++'.!.'!$,/(&/'(('(&!,)<!I&,&. HJ(/.!$,+?-3!+'!
-'..'--'$'(&!$#(3&,/-'!*'!+,!K'*5!&,(*/.!7)'!+,!./&),&/#(!
.'!*3&3-/#-'!'(!G)-#%'!,+#-.!$D$'!7)'!+,!E"G!%-#0;*'!8!
)(!-'+;4'$'(&!-,%/*'!*'!.'.!&,)<!*/-'0&')-.=!C#).!-'.&#(.!
%#)-! +1/(.&,(&!neutres vis-à-vis des marchés actions 
des États-Unis, du Royaume-Uni, du Japon et de 
l’Asie-Pacifique=!

L1,?/..,(&!*)!0-3*/&5! nous préférons les émissions IG 
pour leur capacité défensive et leurs valorisations 
plus attractives=!Nous restons sous-pondérés sur la 
dette émergente en devises fortes! 3&,(&! *#((3! +'!
-'(2#-0'$'(&!*)!*#++,-!'&!+,!:,)..'!*'.!-'(*'$'(&.!-3'+.=! !

La très forte volatilité et les importants risques 
extrêmes nous incitent peu à prendre des positions au 
sein de notre allocation en emprunts d’État.!>'!(/4',)!
3+'43!*1/(0'-&/&)*'!0,).3!%,-!+134#+)&/#(!*'!+1/(2+,&/#(5!+'.!
%#+/&/7)'.!6)*?3&,/-'.!2,0'!8!+,!0-/.'!3('-?3&/7)'!'(! !

G)-#%'!'&!+'!0#(&'<&'!%#+/&/7)'!(#).!,$;('!8!%'(.'-!7)18!
+1:')-'! ,0&)'+ +'5! )('! %-/.'! *'! -/.7)'.! ('! .'-,/&! %,.!
-'(&,6+'= !

G(2/(5!'(!0'!7)/!0#(0'-('!+'.!*'4/.'.5! nous maintenons 
notre position longue sur le dollar!,%-;.!+,!%)6+/0,&/#(!
*1)(! AM"! ,$3-/0,/(! 3+'43! '&! *'! *#((3'.! -3'++'.!
,$3-/0,/('.!&#)F#)-.!&-;.! -3./.&,(&'.=! Nous continuons 
de sous-pondérer les devises émergentes5! 7)/!
.#)22-'(&!*'!+,!2'-$'&3!*'!+,!K'*5!*)!-,+'(&/..'$'(&!*'!+,!
0-#/..,(0'!$#(*/,+'!'&!8!+,!2,/6+'..'!*)!-'($/(6/= !
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Perspectives macroéconomiques 
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+(4#):&#3! "#$! )*&,9-$!1*:5#+1!$/&! /+!1*/>! '6+*5!2#!OCP!Q!*/!
%&#)6#&! 1&6)#$1&#! RSRT3! "#$! */1(&61-$! )(+-1*6&#$! &#$1#+1!
,(+,#+1&-#$! $/&! 5#$! 2(++-#$! &#5*164#$! 8! 5;6+'5*16(+C! )*6$! 5*!
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'6+*+,6U&#! &#+'(&,#+1! +(1&#! $,-+*&6(! 2#! :*$#! 1*:5*+1! $/&! /+!
*11#&&6$$*0#!:&/1*53!

B$,&;)01# !C!D!<,!*-3,()3)(.!.3#*.#!,17+#/(#!
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W6#+!7/#!5#$!:*+7/#$!,#+1&*5#$!)(+26*5#$!&#$1#+1!'(,*56$-#$!$/&!
5;6+'5*16(+C!+(/$!,())#+X(+$!8!4(6&!2#$!$60+#$!$/:165$!6+267/*+1!
/+#!-4(5/16(+!8!5*!)*&0#!4#&$!/+#!*11#+16(+!*,,&/#!%(&1-#!8!5*!
,&(6$$*+,#3!F#!'*61C!+(/$!(:$#&4(+$!/+!5-0#&!,9*+0#)#+1!2*+$!
5#!26$,(/&$!2#!5*!G#2!7/6!$#):5#!$#!%&-(,,/%#&!2*4*+1*0#!2#!5*!
,&(6$$*+,#3! ?5! $#! %#/1! -0*5#)#+1! 7/#! 5#$! */1(&61-$! )(+-1*6&#$!
*6#+1!*11#6+1!/+!+64#*/!(I!65!%(/&&*61!<1&#!%($$6:5#!2#!%&(,-2#&!8!

2#$! ,9*+0#)#+1$! )6+#/&$! $/&! 5#$! 1*/>! 2;6+1-&<1C! %/6$7/#! 5#$!
6+'(&)* 16(+$!2#!5*!$#)*6+#!2#&+6U&#!5*6$$#+1!#+1#+2&#!7/#!5#$!
2-,62#/&$! 2#! 5*! G#2! #+46$*0#+1! 2#! &*5#+16&! 5#! &A19)#! 2/!
&#$$#&&#)#+1! )(+-1*6&#! %*&! &*%%(&1! 8! 5*! '&-7/#+,#! 9*:61/#55#!
*,1/#55#! 2#! KL! %(6+1$! 2#! :*$#3! B()%1#! 1#+/! 2#! 5*! '*6:5#$$#!
,(+$1*1-#!2*+$!5#$!2(++-# $!&-#55#$!&#5*164#$!8!,#&1*6+$!$#,1#/&$!
Y,())#! 5#! )*&,9-! 2/! 5(0#)#+1C! (I! 5#$! 1*/>! 2;6+1-&<1!
9A%(19-,*6&#$! (+1! 2-%*$$-! 5#$! K! QZC! 5#$! )*&,9-$! $/64&(+1! 2#!
%&U$!5;-4(5/16(+!2#!5*!$61/*16(+!%(/&!,()%&#+2&#!5;(&6#+1*16(+!2#!
5*!G#2C!7/6!2(61!1&(/4#&!/+!-7/656:&#!#+1&#!5*!%&6(&61-!*,,(&2-#!8!5*!
5/11#!,(+1&#!5;6+'5*16(+!#1!/+!-4#+1/#5!6+1-&<1!%5/$!)*&7/-!%(/&!5*!
,&(6$$*+,#3!

!

<#%! &$#%%)-/%! %1$! 3,! %(,8)3)(.! 5)/,/')E$#! %#!
+13()&3)#/(! %1$! 3#%! +,$';.%! #/! 4#;-$%! 4#%!
F(,(%GH/)%!

T).7)18!0'!7)'!+'.!(#)4',)<!*/-/?',(&.!*)! U#9,)$' HJ(/ !
%,-4/'(('(&!8!-'.&,)-'-!+')-!0-3*/6/+/&35!(#).!%'(.#(.!7)'!
+'.! $,-0:3.! -'.&'-#(&! 4#+,&/+.! '&! .#).! %-'../#(=! >,! E#G!
-'.&'!0#(0'(&-3'! .)-!+1/(2+,&/#(5!$,/.! .#):,/&'!3?,+'$'(&!
,..)-'-! +,! +/7)/*/&3! *)! $,-0:3! #6+/?,&,/-'=! ! L/! +'!
?#)4'-('$'(&!-3&,6+/&!. ,!0-3*/6/+/&3!6)*?3&,/-'!'&!7)'!+'.!
$,-0:3.!#6+/?,&,/-'.! -3,?/..'(&!%#./&/4'$'(&5!+,!E#G!('!
.'-,!%+).!,)&,(&!.#).!%-'../#(!%#)-!-'..'--'-!.,!%#+/&/7)'=!
"'-&,/(.! -'.%#(.,6+'.! *'! +,! E#G! #(&! *3F8! '<%-/$3! +')-!
#%/(/#(!.'+#(!+,7)'++'!+'.!&,)<!*1/(&3-D&!%-/.!'(! 0#$%&'!%,-!
+'!$,-0:3!.#(&!&-#%!3+'43.=!@,(.!0'!.03(,-/#5!+'!0:#0!.)-!
+'.!%-D&.!:9%#&:30,/-'.!%#)-!+'.!'$%-)(&')-.!6-/&,((/7)'.!
%#)--,/&!D&-'!%+).!2,/6+'!7)'!0'!7)/!'.&!,0&)'++'$'(&!%-34)=! !

>'.!%'-.%'0&/4'.!*'!+130#(#$/'!6-/&,((/7)'!.#(&!&#)&'2#/.!
'<&-D$'$'(&! /(0'-&,/('.=! >'.! 0:/22-'.! *'! +1AM"! .'! .#(&!
,43-3.!%+).!3+'43.!7)1'.0#$%&3.!'&!.'$6+'(&!6/'(!,(0-3.5!
%)/.7)'!+1AM"!*'!6,.'!,!3?,+'$'(&!.)-%-/.!8!+,!:,)..'!'&!
.'!./&)'!8!V5W !X=!>,!.,(&3!2/ (,(0/;-'!*'.!0#(.#$$,&')-.!
6-/&,((/7)'.!(#).!.'$6+'!&#)F#)-.!%-3#00)%,(&'5!*,(.!+,!
$'.)-'! #Y! +'.! 2,0&)-'.! *13('-?/'! '&! +1/(2+,&/#(! .'!
-3%'-0)&'(&!.)-!+'.!4'(&'.!,)!*3&,/+5!7)/!#(&!-,+'(&/!%+).!7)'!
%-34)=!!
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8$)(,//)01#%!>!CJ !,/%!%#!$#&3)#/(!
&,$()#33#+#/(!>!3,!%1)(#!4#%!$#*)$#+#/(%!4#!
&-3)()01#!+-/.(,)$# !
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<#!K,&-/!$#%(#!1/#!#L'#&()-/ !

>'! T,%#(! '.&! 0#(2-#(&3! 8! )(! &-/+'$$'! 30#(#$/7)'!
/(&'-(,&/#(,+! 0+,../7)' !Z! /+! '.&! /$%#../6+'! *'! 0#(0/+/'-!
.&,6/+/&3! *'.! &,)<! *'! 0:,(?'5! %#+/&/7)'! $#(3&,/-'!
/(*3%'(*,(&'! '&! +/6'-&3! *'.! 2+)<! *'! 0,%/&,)<!
/(&'-(,&/#(,)<=! T).7)18! %-3.'(&5! +'! 2,/&! *'! $'('-! )('!
%#+/&/7)'!$#(3&,/-'!/(*3%'(*,(&'!,!3&3!+,!2#-0'!$#&-/0'!*'!
+,!%#+/&/7)'!30#(#$/7)'!*)!%,9.![0#$%&'!&'()!*'!+,!2,/6+'!
/(2+,&/#(!:/.&#-/7)'!'&!*)!2,/&!7)'!0'++' H0/!'.&!/(23-/')-'!8!+,!
$#9'(('!*'!0'++'!*'!.'.!%,-&'(,/-'.!0#$$'-0/,)<!*,(.!
+'! 090+'! ,0&)'+\5! $,/.! 0'+,! ./?(/2/'! 7)'! +'.! *')<! ,)&-'.!
4#+'&.! *#/4'(&! .)%%#-&'-! &#)&'.! +'.! */22/0)+&3.! '&! +'.!
%-'../#(.=! A+! '.&! 34/*'(&! 7 )'! +'.! '(F')<! %#+/&/7)'.5!
30#(#$/7)'.! '&!*'! .&,6/+/&3!.#(&!,)!0'(&-'!*'!+1,&&'(&/#(!
,+#-.!7)'!+,!.&,6/+/&3!*'.!0:,(?'.! '&!+'.!2+)<!*'!0,%/&,)<!
/(&'-(,&/#(,)<!%'-*'(&!+')-!,(0-,?'5!'(!-,/.#(!*'!+1/(&3-D&!
%#-&3! 8! +,! $/.'! '(! ])4-'! *1)('! %#+/&/7)'! $#(3&,/-'!
/( *3%'(*,(&'! 8! )(! $#$'(&! #Y! .'.! %,-&'(,/-'.!
0#$$'-0/,)<! '&! 2/(,(0/'-.! 2#(&! %-')4'! *1)('! -/?)')-!
'<&-D$'! '(! $,&/;-'! *'! %#+/&/7)'! $#(3&,/-'=! T).7)18!
%-3.'(&5!+,!E#T!$,/(&/'(&!0'&&'!%#+/&/7)'! '(!0#(&-,*/0&/#(!
,4'0!0'++'!*'.!,)&-'.!6,(7)'.!0'(&-,+'.5!7)/!+,/..'( &!+'.!
&,)<!'&!+'.!*'4/.'.!.'!-3%,-&/-!+,!0:,-?'=!^,/.!+,!%-'../#(!
$#(&'= !

<#!IJ $!'-/7$E%!41!",$()!#/!:;)/# !

L'+#(!0'-&,/(.!#6.'-4,&')-.5!+,!0#(.#+/*,&/#(! *)!%#)4#/-!
*)! %-3./*'(&! _/! T/(%/(?! '&! +,! 0#$%#./&/#(! *)! 0#$/&3!
+,/..'(&!%-3.,?'-!7)'!+,! %#+/&/7)'!8!4'(/-!.'-,!('&&'$'(&!
,<3'! .)-! +'.! 7)'.&/#(.! .#0/,+'.5! 01'.& H8H*/-'! .)-! +,!
O!%-#.%3-/&3!0#$$)(' !P!*'!0'.!*'-(/;-'.!,((3'.5!'&!7)'!
+'.! %#+/&/7)'.! *'! 0-#/..,(0'! '&! +1/((#4,&/#(! .'-#(&!
-'+3?)3'.!,)!.'0#(*!%+,(=!L'+#(!(#).5!0'.!/(7)/3&)*'.!('!
.#(&!%,.!2#(*3'.= !

_/! T/(%/(?! ,! 0+,/-'$'(&! -3,22/-$3! +1/$%#-&,(0'! *'! +,!
0-#/..,(0'! *,(.! *'! (#$6-')<! .'0&')-.5! ,++,(&! *'.!
/(*).&-/'.! 3$'-?'(&'.! '&! .&-,&3?/7)'.! 0#$$'!
+1,3-#.%,&/,+'5! +1/(2#-$,&/7)'! '&! +,! 6/#%:,-$,0/'! ,)<!
/(2-,.&-)0&)-'.! '&! 8! +,! 2,6-/0,&/#(! :,)&! *'! ?,$$'=! >,!
-323-'(0'!8!+,!0#(.&/&)&/#(!*1)('!":/('!'(!$'/++')-'!.,(&3!
*'4-,/&!,4#/-!)(!/$%,0&!%#./&/2!.)-!+'!.'0&')-!*'.!.#/(.!*'!
.,(&35!,/(./!7)'!.)-!+,!0#(.#$$,&/#(!,)&#)-!*'!+,!0)+&)-'!
'&!*'!+1,0&/4/&3=!N..)-'-!)(!,4'(/-!*)-,6+'!-'.&'!)(!&:;$'!
$,F')-!'&! (#).!(#).!,&&'(*#(.!8!0'!7)'!+,!":/('!-'(2#-0' !
.#(! -B+'! *'! +',*'-! *,(.! +'! *#$,/('! *'.! &'0:(#+#?/'.!
4'-&'.!'&!6,.!0,-6#('5!7)/!-'.&'-#(&!)(!%,(!/$%#-&,(&!*'!
+130#(#$/'=!!

E/'(!7)1/+!(19!,/&!%,.!')!*'!0:,(?'$'(&!*,(.!+,!%#+/&/7)'!
O!Q3-#!"`aA@!P!*)!%,9.5!+'!*/.0#)-.!*'!_/!T/(%/(?!,!2,/&!
-323-'(0'!8!+,!4#+#(&3!*'!+,!":/('!*'!.1#)4-/-!.)-!+'!$#(*'5!
0'!7)/!*'4-,/&!.'!0#(0-3&/.'-!+1,((3'!%-#0:,/('=!C#).!('!
*'4-/#(.! %,.! D&-'! &-#%! .)-%-/.! %,-! +'! -9&:$'! *'! 0'&&'!
-3#)4'-&)-'=!N4,(&!+,!-3)(/#(!*)!"#(?-;.5!+'!b)#&/*/'(!*)!
M')%+'! ,4,/&! %)6+/3! *'! (#$6-')<! ,-&/0+'.! '<%+/7),(&!
%#)-7)#/!+,!O!%#+/&/7)'!*9(,$/7)'!*'!Q3-#!"`aA@ !P!-'.&,/&!
'(!4/?)')-=! !

"'%'(*,(&5! 6/'(! 7)'! +'! "#(?-;.! (1,/&! ,%%#-&3 ! ,)0)(!
0:,(?'$'(&! ?+#6,+5! *'.! ,F).&'$'(&.! %#+/&/7)'.! .#(&! '(!

0#)-. !Z! *'! +1,6,(*#(! *)! 0#(2/('$'(&! &#&,+! *'! 0'-&,/('.!
4/++'.! 8! +,! %#../6/+/&3! *'! -334,+)'-! 0'&&'! %#+/&/7)'! ./!
+1`-?,(/.,&/#(!$#(*/,+'! *'!+,! .,(&3!4'(,/&!8!0:,(?'-! .,!
4/./#(! ?+#6,+'! *)! 4/-).=! L/! +'! -30'(&! 0:,(?'$'(&!
*1,%%-#0:'! ,*#%&3! %,-! c#(?! d#(?! '.&! 0#)-#((3! *'!
.)00;.5!/+!%#)--,/&!D&-'!'<%3-/$'(&3!'(!":/('!0#(&/('(&,+'!
,)!0#)-.!*)!%-'$/'-!&-/$'.&-'5!0'!7)/!%#)--,/&!'(&-,e('-!)(!
0:,(?'$'(&! *)-,6+'! *'.! ,&&'(&'.! '&! *'.! 0#(*/&/#(.!
30#(#$/7)'.= !

La recherche 
macroéconomique, au cœur de 

I’allocation d’actifs 

!

>137)/%'!f+#6,+!^,0-#!'&!N++#0,&/#(!*1,0&/2.!
.&-,&3?/7)'!*'!K/*'+/&9!0#(&-/6)'!,)!%-#0'..).!

*1,++#0,&/#(!*1,0&/2.!&,0&/7)'!*'!+137)/%'!L#+)&/#(.!
g!^)+&/!N..'&!'(!+)/!2#)-(/..,(&!*'.!*#((3'.!

$,0-#30#(#$/7)'.!'..'(& /'++'.!'&!'(!
0#++,6#-,(&!,4'0!+137)/%'!*'!?'.&/#(!%#)-!$/')<!
0#$%-'(*-'!+'.!$#&')-.!$,0-#30#(#$/7)'.!*'.!

$,-0:3.!'&!+'.!%-'(*-'!'(!0#$%&'= !
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!

Les indicateurs de Fidelity 
";?+26,*1#/&!*4*+,-!2#!$/646!2#!,A,5#!f!BA,5#!V&*,g#&!h!#$1!&#$1-!2*+$!5#!7/*2&*+1!f!6+'-&6#/&!
0*/,9#!h!#+!$#%1#):&#C!$*+$!&-#5!,9*+0#)#+1!%*&!&*%%(&1!*/!)(6$!2#&+6#&3!B;#$1!5#!]O#!)(6$!
,(+$-,/16'!7/#!5#!G"?!6+267/#!/+#!*,16461-!6+'-&6#/&#!8!5*!)(A#++#!#1!#+!:*6$$#C!#+!&*6$(+!2;/+#!
2-1-&6(&*16(+!0-+-&*56$-#!2*+$!1(/$!5#$!$(/$̂$#,1#/&$3! "#$!$60+*/>!2/!G"?! ,(+'(&1#+1!+(1&#!
,(+46,16(+!2;/+!*11#&&6$$*0#! :&/1*5C!56-!8!5;6))6+#+,#!%&(:*:5#!2#!&-,#$$6(+$!#+!@/&(%#C!*/!
`(A*/)# â+6!#1!*/>!E1*1$̂a+6$!#1!8!/+!&*5#+16$$#)#+1!2#!5*!,&(6$$*+,#!#+!B96+#3!

!

!
!

>,! 0#(.#$$,&/#(! '&! +'! $,-0:3! *)! &-,4,/+! .#(&!
-'.&3.!*,(.!+'!7),*-,(&!O !/(23-/')-!?,)0:' !P5!6/'(!
7)1/+.! ,/'(&!0#(&/()3!8! .1,$3+/#-'-! ,)!0#)-.! *'.!
&-#/.! *'-(/'-.! $#/.=! >,! 0#(2/,(0'! *'.! $3(,?'.!
.1'.&!,$3+/#-3'!*,(.!&#)&'.!+'.!-3?/#(.5!?-h0'!8!
+,!6,/..'!*'.!%- /<!*'!+13('-?/'!'&!8!+,!6#(('!&'()'!
*'!+1'$%+#/=!>'!$,-0:3!*)!&-,4,/+!'.&!-'.&3!.#+/*'5!
+'.!*'$,(*'.! *1,++#0,&/#(.!0:B$,?'! ,)<! I&,&. H
J(/.! #(&! +3?;-'$'(&! ,)?$'(&35! $,/.! -'.&'(&!
2,/6+'.5!'&!+'.!#22-'.!*1'$%+#/!'(!K-,(0'!#(&!0#(()!
)('!+3?;-'!,)?$'(&,&/#(5!0'! 7)/!/(*/7)'!)('!%+).!
?-,(*'!%3()-/'!*'!$,/( H*1])4-'=! !
>'!0#$$'-0'!$#(*/,+! '.&! /(0:,(?3!%,-! -,%%#-&!
,)! $#/.! %-303*'(&=! >1'(7)D&'! .)-! +'.!
'<%#-&,&/#(.!0#-3'(('.!$#(&-'!)('!*3&3-/#-,&/#(!
'(!.'%&'$6-'5!,((#(0/,&-/0'!*'!%'-.%'0&/4'.!%+).!
%'../$/.&'.! %# )-! +'! 0#$$'-0'=! >'.! $,&/;-'.!
%-'$/;-'.!#(&!0#(&/()3!8!6,/..'-! '(!.'%&'$6-'5!
'&! .'! .#(&! '(2#(03'.! *,4,(&,?'! *,(.! +,! %,-&/'!
/(23-/')-'! ?,)0:'! *)! 7),*-,(&5! -'2+3&,(&! )('!
/$%#-&,(&'! 3-#./#(! *'! +,! *'$,(*'! $#(*/,+'=!

"'&&'!&'(*,(0'!.1'<%+/7)'!%,-!+,!2#-&'!6,/..'! *'!+1/(*/0'!E,+&/0!@-95!7)/!.1'.&!,003+3-3'!%,-!-,%%#-&!,)!$#/.!*1,#i&5!,/(./!7)'!
%,-!)(!-'0)+!%+).!$,-7)3!*'. !0#$$,(*'.!8!&' -$' !'(!N).&-,+/'=

Indicateur avancé 
de Fidelity  

(ou FLI) 
!

B#1!(/165!7/*+161*16'!#>,5/$6'!*!
4(,*16(+!8!*+16,6%#&!5*!

26&#,16(+!#1!5*!2A+*)67/#!2#!
5*!,&(6$$*+,#!)(+26*5#!2*+$!

5#$!)(6$!8!4#+6&!#1C!%(6+1!
6)%(&1*+1!%(/&!5#$!

6+4#$16$$#/&$C!8!62#+16'6#&!$#$!
%&6+,6%*/>!)(1#/&$3!@+!

%&*167/#C!,#1!6+26,*1#/&!#$1!
,#+$-!2#4*+, #&!2=#+46&(+!1&(6$!
)(6$!5*!%&(2/,16(+!6+2/$1&6#55#!
)(+26*5#!#1!2=*/1&#$!4*&6*:5#$!
,A,567/#$!)(+26*5#$3!"#!%i5#!

G62#561A!d(5/16(+$!j!N/516!
k$$#1!5=/1656$#!,())#!%(6+1!2#!

&-'-&#+,#!,())/+!#1!
2-,56+*:5#!2*+$!5#!,*2&#!2/!

%&(,#$$/$!2=*55(,*16(+!2;*,16'$!
1*,167/#3!

M/4)',(#1$!,*,/'.!4#!%1)*)!4#!'@'3#!4#!=)4#3)(@!! !

!

!"#$%&'(')*+&,*-.'/0-&$01-*"01,2'"%-"5$&'78779'

M/4)',(#1$!=<M!D!*,$),()-/!#/!N!%1$!O !+-)%!&,$!$,&&-$(!
>!36)/4)',(#1$!"M!4#!369:PQ!

!
!"#$%&'(')*+&,*-.'/0-&$01-*"01,9':%-"5$&'78779'

d#%!RR

l/+!RR

N*&!RR

F#,!R]

d#%!R]
l/+!R]

N*&!R]

F#,!RS

d#%!RS

^RSQ

^]SQ

SQ

]SQ

RSQ

TSQ

^RSQ ^]SQ SQ ]SQ RSQ TSQ

34
4$

1$
%

(-
+

/,
A

3,
,)

(1
+

#$
5'

>
B

'4
C

(,
7$

'&
#D

'E
2B

'
4C

(,
7$

F

GC(,7$'A>B'4C(,7$H'(,,)(1+#$5F 4562/#7'!27'328'
/%)!-'$0*(*(8

456!/'0#9!27'328'
/%)!*($3'2+*(8

456!2/#7'!27'328'
2(-!*($3'2+*(8

456/'0#9!27'328'
2(- -'$0*(*(8

^]SQ

^LQ

SQ

LQ

]SQ

$,-.!jj $,-.!jk $,-.!jW $,-.!jl $,-.!jm $,-.!nj

"#$$#*/&/'.
o-,*'
A(*).&-/,+!`-*'-.![c,-*!@,&,\
"#(.)$'-!,(*!>,6#)-
E)./('..!L)-4'9.
`G"@!AM![k$X!0:,(?'\
K>A![k$X!0:,(?'\
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Vues transversales sur les différentes classes d’actifs par région
F(,(%GH/)%!

d6!5;(+!,(+$62U&#!5#$!*11#+1#$!2/!)*&,9-!,(+,#&+*+1!5#$!&-$/51*1$!
2/!1&(6$6U)#!1&6)#$1&#C!5#!$#,1#/&!2#!5;-+#&06#!2#4&*61!,(++*H1&#!
/+#! '(&1#! ,&(6$$*+,#! 2#$! &#4#+/$! #1! 2#$! :-+-'6,#$3! "#!
%#$$6)6$)#!2#$!%&-46$6(+$!$#!&#'5U1#!2-.8!2*+$!5#$!&-46$6(+$!2#!
:-+-'6 ,#$! m ! 1(/$! 5#$! $#,1#/&$! #+&#06$1&#+1! 2#$! &-46$6(+$! 8! 5*!
:*6$$#C!8!5;#>,#%16(+!2#!5;-+#&06#!#1!2#$!$#&46,#$!*/>!,(55#,16461-$3!
k/!+64#*/!2#$!#+1&#%&6$#$C!/+!2(55*&!'(&1!%(/&&*61!<1&#!/+!(:$1*,5#!
%(/&!5#$!#+1&#%&6$#$!%5/$!#>%($-#$!8!5;6+1#&+*16(+*53!N*50&-!5#$!
&-46$6(+$!8!5*!:*6$$#!2#$!:-+-'6,#$C!5*!,&(6$$*+,#!*11#+2/#!2#$!
WJk! &#$1#! #+1&#! [! #1! P! Q3! V(/1#'(6$C! 5#$! +64#*/>! -5#4-$! 7/#!
,(++*H1!*,1/#55#)#+1!5;6+'5*16(+!%(/&&*6#+1!)*$7/#&!5*!&-*561-!2#$!
:-+-'6,#$3! "(&$! 2#$! %/:56,*16(+$! 2#! &-$/51*1$! 2/! 1&(6$6U)#!
1&6)#$1&#C!65!'*/2&*!&#0*&2#&!%5/$!5(6+!7/#!5#$!2(++-#$!+()6+*5#$3!!

d/&!5#!%5*+!%(56167/#C!5*!,(1#!2#!%(%/5*&61-!2/!%&-$62#+1!l(#!W62#+!
+#!,#$$#!2;*/0)#+1#&!%/6$7/;#55#!#$1!%*$$-#!2#!T[!Q!#+!./655#1!
8!OO!Q!#+! (,1(:&#3!n!5;*%%&(,9#!2#$! -5#,16(+$!2#! )6)̂*+2*1C!
5;-,(+()6#!&#$1#!5*!%&6+,6%*5#!%&-(,,/%*16(+!2#$!-5#,1#/&$3!"#$!
6+$,&6%16(+$!$/&!5#$!56$1#$!-5#,1(&*5#$!2#$!'#))#$!#1!2#$!.#/+#$!
(+1!'*61!/+!:(+2!*%&U$!5#!./0#)#+1!%&(+(+,-!#+!./6+!2#&+6#&!2*+$!
5;*''*6&#!F(::$!$/&!5;*4(&1#)#+13!"#!$,-+*&6(!5#!%5/$!%&(:*:5#!#$1!
7/#!5#$!&-%/:56,*6+$!&#)%(&1#+1!5*!B9*):&#!2#$!&#%&-$#+1*+1$!
#1!5#$!2-)(,&*1#$!5#!d-+*13!"#$!&#5*16(+$!#+1&#!5#$!E1*1$â+6$!#1!
5*!B96+#!&#$1#+1!1#+2/#$!#1!(:560#+1!5#$!#+1&#%&6$#$!8!,9#&,9#&!8!
$#! 264#&$6'6#&3! ";k)-&67/#! 5*16+#C! 5#! B*+*2*C! )*6$! */$$6! 5#!
_6#1+*)! (/! 5*! V9*o5*+2#! %(/&&*6#+1! :-+-'6,6#&! 2#! ,#11#!
264#&$6'6,*16(+3!!

R%)#!

@+!B96+#C!5#!RS#!,(+0&U$!2/!J*&16!$;#$1!1#+/C!*4#,!2#$!*++(+,#$!
%(/&! 5*! %5/%*&1! ,(+'(&)#$! */>! *11#+1#$3! p(/$! +;*4(+$! %*$! #/!
2;-,9(! ,(+,#&+*+1! /+! -4#+1/#5! ,9*+0#)#+1! $60+6'6,*16 '! 2#! 5*!
%(56167/#! f!q-&(!BM_?F!h!2/!%*A$3!b6! l6+%6+0!*! ,(+$(562-!$(+!
%(/4(6&! #+! ,(+$#&4*+1! 2#$! 5(A*56$1#$! */! $#6+! 2#! 5;-7/6%#!
26&60#*+1#3! "#$! $1*16$167/#$! -,(+()67/#$! &#$1#+1! &#5*164#)#+1!
'*6:5#$!#1!5#! )*&,9-!6))(:656#&!+#!$;#$1!1(/.(/&$!%*$!&#2&#$$-!
)*50&-!5;*$$(/%56$$#)#+1!2#$!)#$/&#$!%(56167/#$3!!

"#$! %/:56,*16(+$! 2#! &-$/51*1$! %(/&! 5#! T#! 1&6)#$1&#! +#! '(+1! 7/#!
,())#+,#&3!F*+$!5*!&-06(+!k$6# Ĵ*,6'67/#C!5#$!:-+-'6,#$!(+1!-1-!
&-46$-$! 8! 5*! :*6$$#! 2*+$! 5*! %5/%*&1! 2#$! %*A$! 2#%/6$! ./655#1C! 8!
5;#>,#%16(+!2#!5;?+2(+-$6#!#1!2#!d6+0*%(/&3!"#$!)*&0#$!(+1!-1-!
$/%-&6#/&#$!*/>!*11#+1#$!2*+$!1(/1#$!5#$!&-06(+$C!+(1*))#+1!*/!
l*%(+!#1!2*+$!5#$!%*A$!-)#&0#+1$C!(I!,#$!-,*&1$!(+1!-1-!5#$!%5/$!
6)%(&1*+1$!#+!1#&)#$!05(:*/>3!!

";-,(+()6#! .*%(+*6$#! #$1! /+#! #>,#%16(+3! "#$! %&#$$6(+$!
6+'5*16(++6$1#$! $#):5#+1! )(6+$! %#&1/&:*1&6,#$C! 5#! )*&,9-! 2/!
1&*4*65!+;#$1!%*$!:#*/,(/%!%5/$!1#+2/!7/;*4*+1!5*!%*+2-)6#!#1!5*!
,&(6$$*+,#!2#$!$*5*6&#$!#$1!)(2-&-#3!"#!A#+!#$1!8!$(+!+64#*/!5#!
%5/$!:*$!2#%/6$!LS!*+$!%*&!&*%%(&1!*/!2(55*&C!)*6$!65!#$1!,9#&!%*&!
&*%%(&1!*/>!*/1&#$!)(++*6#$3!"*!%(56167/#!)(+-1*6&#!#$1!%5/1i1!
$(/%5#C!)*6$!5*!%(56167/#!:/20-1*6&#!#$1!7/*+1!8!#55#!&#5*164#)#+1!
$1&6,1#3!

Q1$-&#!

F#%/6$!5#!2-:/1!2/!1&6)#$1&#C!5#$! :-+-'6,#$!#+!@/&(%#!(+1! -1-!
&-46$-$!8!5*!9*/$$#C!+(1*))#+1!2*+$!5#!$#,1#/&!2#!5;-+#&06#!#1!
%*&)6! 5#$! #+1&#%&6$#$! f! 4*5/#! h! 1#55#$! 7/#! 5#$! :*+7/#$3! "#$!
)*&0#$!+;(+1!%*$!#+,(&#!-1-!&#4/#$!8!5*!:*6$$#C!)*6$!+(/$!+(/$!
*11#+2(+$!8!,#!7/;#55#$!$#!&#1&(/4#+1!$(/$!%&#$$6(+3!@+!#''#1C!5#$!
6+26,#$!JN?!2#!5*!q(+#!#/&(!$60+*5#+1!/+#!,(+1&*,16(+C!1*+26$!7/#!
5#$!%&6>!2#$!6+1&*+1$!$(+1!%&(,9#$!2#!5#/&$!%5/$!9*/1$!+64#*/>!
96$1(&67/#$3!B#5*!$#!&#'5U1#!-0*5#)#+1!2*+$!5;#+7/<1#!)#+-#!%*&!
G62#561A! */%&U$! 2#$! *+*5A$1#$C! 7/6! )(+1&#! 7/#! 5;@/&(%#! #$1! 5*!
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2#!0*q!$(+1!8!PS!Q!2#!5#/&!,*%*,61-C!,*&!5#!0*q!#+!%&(4#+*+,#!
2#!`/$$6#!,(+16+/#!2;*''5/#&!*/ 2̂#58!2#!,#!7/6!-1*61!%&-4/!#1!2#$!
*51#&+*164#$! %*&16#55#$! 2;*%%&(46$6(++#)#+1C! %&6+,6%*5#)#+1! #+!
rp"C! (+1! -1-! 1&(/4-#$3! N<)#! $6! 5;*%%&(46$6(++#)#+1! #+! 0*q!
$#):5#!*$$/&-!%(/&!,#1!964#&C!5#!%&(:5U)#!+#!$#&*!7/#!&#%(&1-!8!
5;*++-#!%&(,9*6+#C!%/6$7/#!5#$!$1(,g$!2#!0*q!*/&(+1!-1-!/1656$-$!
#1!+(+!&#+(/4#5-$3!J(/&!5;6+$1*+1C!5*!'5*):-#!2#$!%&6>!*!%&(4(7/-!
/+#!2#$1&/,16(+!2#!5*!2#)*+2#C!%(/$$*+1!5*!&-06(+!*/!:(&2!2#!5*!
&-,#$$6(+3!k/! `(A*/)# â+6C!*%&U$!5;6+$1*:6561-! '6+*+,6U&#!7/6! *!
,(+2/61! 8! 5;6+1#&4#+16(+! 2#! 5*! W(@! $/&! 5#! )*&,9-! 2#$! r651$C! 5#!
+(/4#*/!,9* +,#56#&!2#!5;E,967/6#&!*!(%-&-!/+!&#46&#)#+1!7/*$6!
,()%5#1!2#!$*!%(56167/#3!k4#,!/+!?JB!8!]SC]!Q!#+!$#%1#):&#!#1!
/+!$(/16#+!'6$,*5!:#*/,(/%!%5/$!'*6:5#C!5#$!26''6,/51-$!*/>7/#55#$!
$#! 9#/&1#+1! 5#$! ,(+$())*1#/&$! ,(+$161/#+1! /+! 4-&61*:5#!
%&(:5U)#!%(/&!5;-,(+( )6#3!!
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!
!
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!

Création d’une vue transversale  
sur les différentes classes d’actifs 

par région 
!

!"#$%"%&'(#$%))*+,+"-.#$-#($-'"%/.01#($()23.,.01#($4$
35%01#$*26.+"7$."826*%"8$&#($-+""2#($!"##"$ %&' $)*+9#"%"8$

-#$&%$)&%8#:,+*/#$-#$*#35#*35#$/+"-.%&#$-#$;.-#&.8'<!
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J' 311/4(-+/,'56(4-+0#'71/8(1$' 9':41(+%(7$' ;+5$1+-<'=,-$%,(-+/,(1'

Vues sur l’allocation de base 
G1(##$'56(4-+0#' K.+,+/, ' GC(,7$B$,- ' !(+#/,#'41"# '

34-+/,# '  ' '

:)2)+ ;<(*+! £££££ - 
=%>!:)2)+;<(*+?!0@*(A02)*#(!'+)!)#%B#%3+!2%++*!A#3)'!')!02!4'-!)#%B#%3+!2%++*!A'3&'C!5'+!2$)*#(+!2&13*$2*('+!
$#(+)*)%'()!)#%)'A#*+!%('!720'%3!3'A%8'!3'02)*7'!')!0'+!720#3*+2)*#(+!3'A0D)'()!0238'&'()!02!-1)13*#32)*#(!-'+!
.'3+.'$)*7'+C! ! 5'+! -#((1'+! +#()! /'2%$#%.! .0%+! 31+*0*'()'+! E%@'(! F%3#.'! ')! 2%! G#H2%&' ;<(*C! I#%+!
$#()*(%#(+!,!+%*73'!)3D+!2))'()*7'&'() !0'+!+)2)*+)*E%'+!1$#(#&*E%'+!')!0'+!/1(1A*$'+!.#%3!0'!Je!)3*&'+)3'C!!

F%3#.'!K#3+!
G#H2%&';<(* !

£££££ - 
5'!3*+E%'!-'!31$'++*#(!'(!F%3#.'!'+)!10'71!$#&.)'!)'(%!-'!0@2883272)*#(!-'+!.'3)%3/2)*#(+!3'02)*7'+!2%>!
&2)*D3'+! .3'&*D3'+C! "2(+! 0'! &L&'! )'&.+?! 0'+! .3'++*#(+! *(A02)*#((*+)'+! 2$$3%'+! .#%++'()! 02! MNF! ,!
.3#$1-'3!,!-'+!K2%++'+!-'!)2%>!283'++*7'+C!! !

G#H2%&';<( *! £££££ - 
5'!$K2#+!.#0*)*E%'!*()13*'%3?!0@*($'3)*)%-'!E%2()!,!02!.#0*)*E%'!/%-81)2*3'!')!02!E%2+*;$3*+'!+H+)1&*E%'!+%3!0'+!
5"6!/3*)2((*E%'+!#()!.'+1!+%3!0'+!.'3A#3&2($'+!1$#(#&*E%'+!31$'()'+!-%!.2H+C!I12(&#*(+?!02!.0%.23)!-'+!
&2%72*+'+!(#%7'00'+!+#()!-1+#3&2*+!.3*+'+!'(!$#&.)'!')!%(!7*328'!.#0*)*E%'!+@'+)!.3#-%*)C!I#%+!3'+)#(+!
.31#$$%.1+!.23!02!+2()1!-%!$#(+#&&2)'%3!/3*)2((*E%'?!&2*+!0@*(-*$'!-'+!832(-'+!$2.*)20*+2)*#(+!$#()*(%'!
-'!/1(1A*$*'3!-'!+2!+)3%$)%3'!+'$)#3*'00'?!-'!02!K2%++'!-'+!3'(-'&'()+!')!-'!02!A2*/0'++' !-'!02!&#((2*'C! !

O2.#( ! £££££ - 
5'+!-#((1'+!1$#(#&*E%'+!')!02!$#(A*2($'!-'+!$#(+#&&2)'%3+!3'+)'()!A328*0'+!$#&.)'!)'(%!-'+!.3'++*#(+!
*(A02)*#((*+)'+!')!-'+!.1(%3*'+!-@1('38*'C!I12(&#*(+?!02!M#O!3'+)'!2$$#&&#-2()'!')!0'+!A0%>!)#%3*+)*E%'+!
.#%332*'()!+@2713'3!.#+*)*A+C!!!

P23$K1+!1&'38'()+ ! £££££ - 
PL&'!+*!0'+!.#0*)*E%'+!&#(1)2*3'!')!/%-81)2*3'!-'7*'(('()!.0%+!A27#32/0'+?!0'+!.'3+.'$)*7'+!,!$#%3)!)'3&'!
-'!02!NK*('!+#()!&2%72*+'+!'(!32*+#(!-'!02!NQR6"?!-'!02!-1)13*#32)*#(!-'!02!$#(A*2($'!-'+!$#(+#&&2)'%3+!
')!-'+!*($'3)*)%-'+!3180'&'()2*3'+C!5@=&13*E%'!02)*('!')!$'3)2*(+!.2H+!-'!0@=I=SF!'(3'8*+)3'()!%(!3'82*(!
-@2$)*7*)1!')!%('!2&10*#32)*#(!-'+!.'3+.'$)*7'+!-'!/1(1A*$'+C!52!7*8%'%3!-%!-#0023!$#()*(%'!-'!.1(20*+'3!0'+!
&23$K1+!1&'38'()+C!!

T2$*A*E%'!K#3+!O2.#(! £££££ - 
52! 7%0(132/*0*)1! -%! &23$K1! *&&#/*0*'3! 2%+)320*'(! 3'+)'! %(! A2$)'%3! -'! 3*+E%'! ')! .#%332*)! 27#*3! -'+!
31.'3$%++*#(+!.0%+!.3#A#(-'+!+%3!0'+!$#(+#&&2)'%3+!0#$2%>C!5'+!317*+*#(+!-'! /1(1A*$'+!3'+)'()!A2*/0'+!
83U$'!2%>!+#$*1)1+!&1)200%38*E%'+!')!&*(*D3'+C!I12(&#*(+?!02!GM=!2!+%3.3*+!0'!&23$K1!27'$!-'+!K2%++'+!
-'!)2%>!&#*(+!*&.#3)2()'+!E%'!.317%C!!

G%"5+-' ' ' '

Q/0*82)*#(+!
6(7'+)&'()!V32-' !

£££££ - 
"2(+!0'!$#()'>)'!2$)%'0?!(#%+!.3*7*018*#(+!0'!.#+*)*#(('&'()!-1A'(+*A!E%'!.3#$%3'!0@6VC!I#%+!+%37'*00#(+!-'!
.3D+! 0'+! 31+%0)2)+! -%! )3#*+*D&'! )3*&'+)3'! 2A*(! -'! -1$'0'3! 0'+! 17'()%'0+! 2/2*++'&'()+! -'! (#)2)*#(! E%*!
.#%332*'()!2AA2*/0*3!0'+!A#(-2&'()2%>!-'!$'3)2*(+!)*)3'+!6VC!!

Q/0*82)*#(+!W*8K!
X*'0-!

£££££ - 5'!WX!.31+'()'!-'+!3'(-'&'()+!2))32$)*A+!')!-'+!A#(-2&'()2%>!+#0*-'+C!N'.'(-2()?!0'+!)2%>!-'!-1A2%)!')!
02!&*832)*#(!-'+!(#)2)*#(+!.#%332*'()!/*'()Y)!-'7'(*3!&#*(+!.#+*)*A+!')!('!.2+!L)3'!'()*D3'&'()!$#&.'(+1+!
.23!0'+!(*7'2%>!-'!+.3'2-+C!! !

"'))'!1&'38'()'!Z'(!
-'7*+'!A#3)'[! !

£££££ - 5'+!+.3'2-+!-'!02!-'))'!1&'38'()'!6V!+#()!$K'3+?!)2(-*+!E%'!$'%>!-'!02!-'))'!1&'38'()'!WX!3'A0D)'()!0'+!
-*AA*$%0)1+!3'($#()31'+!.23!0'+!.2H+!0'+!.0%+!7%0(132/0'+C!52!7*8%'%3!-%!-#0023!')!02!K2%++'!-'+!3'(-'&'()+!
31'0+!+#()!.1(20*+2()'+!')!$'3)2*(+!.2H+!1.%*+'()!32.*-'&'()!0'%3+!31+'37'+!-'!$K2(8'C! !

LB.%),-#'56:-(- '  ' '

M#(+!-%!\31+#3!
2&13*$2*(!

£££££ - 
5@6TN!2!+%3.3*+!,!02!K2%++'?!3'(-2()!02!)U$K'!-'!02!4'-!'($#3'!.0%+!-*AA*$*0'C!"'+!+*8('+!-'!320'()*++'&'()!
+%3!0'!&23$K1!-%!)3272*0!+'!-1828'()!-'+!-#((1'+!-'!0@'(E%L)'!OQ5\?!')!$'3)2*(+!.#3)' ;.23#0'!-'!02!4'-?!
)#%)! $#&&'! 0'+! .3#$D+;7'3/2%>! -%! 4QPN! )1&#*8('()! -@%('! $'3)2*('! .3%-'($'C! P2*+! 1)2()! -#((1! E%'!
0@*(A02)*#(!3'+)'!02!.3*#3*)1?!(#%+!('!(#%+!2))'(-#(+!.2+!,!%(!.3#$K2*(!3'7*3'&'()!-'!.#0*)*E%'C!!

\2%>!'%3#.1'(! !"#$%
Z&'()* [!

£££££ - 
=7'$!0@2883272)*#(!-'+!.'3)%3/2)*#(+!0*1'+!,!0@1('38*'?!0'+!3*+E%'+!-'!31$'++*#(!+#()!)#%B#%3+!10'71+C!52!
31.#(+'!/%-81)2*3'!-'!0@F%3#.'!,!02!$3*+'!1('381)*E%'!3'+)'!A0#%'C!S'0#(!(#%+?!02!MNF!-'732*)!&#*(+!3'0'7'3!
+'+!)2%>!-@*()13L)!E%'!$'!E%'!.317#*)!0'!&23$K1?!'(!32*+#(!-'+!A2*/0'+!.'3+.'$)*7'+!-'!$3#*++2($'C! !

V*0)+!/3*)2((*E%'+!! £££££ - 
5'!$#()'>)'!.#0*)*E%'!')!0@'>)3L&'!7#02)*0*)1!-'+!V*0)+!3'(-'()!-*AA*$*0'!)#%)'!.3*+'!-'!.#+*)*#(C!<(!3'7*3'&'()!
-'!.#0*)*E%'!/%-81)2*3'!'+)!'(!$#%3+C!52!311720%2)*#(!-'!02!.3*&'!-'!3*+E%'!/3*)2((*E%'!'+)!B%+)'!')!*0!'+)!
.'%!.3#/2/0'!E%'!0'+!V*0)+!+@1$K2(8'()!'(!-'++#%+!-'+!/#(+!-%!\31+#3!2&13*$2*(C! !

Q/0*82)*#(+!
+#%7'32*('+!
B2.#(2*+'+!

£££££ -!
I#%+!('!(#%+!2))'(-#(+!.2+!,!%('!832(-'!7#02)*0*)1!-'+!OVM?!,!&#*(+!E%'!02!M#O!('!&#-*A*'!+2!.#0*)*E%'!
-'!$#()3Y0'!-'!02!$#%3/'!-'+!)2%>C!5'+!.3'++*#(+!*(A02)*#((*+)'+!+@*()'(+*A*'()?!&2*+!('!+#()!.2+!)#%)!,!A2*)!,!
%(!(*7'2%!W23%K*]#!^%3#-2?!8#%7'3('%3!-'!02!M#O?!$#(+*-13'32*)!$#&&'!-%32/0'C!

Q/0*82)*#(+!*(-'>1'+!
+%3!0@*(A02)*#(!Z\6TS!
2&13*$2*(+[!

£££££ - 
5'+!.#*()+!&#3)+!-@*(A02)*#(!#()!1)1!311720%1+!,!02!/2*++'?!&2*+!0@'(7*3#(('&'()!-1+*(A02)*#((*+)'!E%*!.#%332*)!
+'!&2)13*20*+'3!'(!$2+!-@2))'33*++28'!/3%)20!.#%332*)!27#*3!%(!'AA')!#..#+1C!5'+!3'(-'&'()+!31'0+!.'%7'()!
'($#3'!2%8&'()'3C! !

M$&+#$' ' ' '

<S" ! £££££ - 
5_*()'(+*A*$2)*#(! -'!02!$3*+'!1('381)*E%'! '(!F%3#.'?!0'+!-#((1'+!2&13*$2*('+!&'*00'%3'+!E%'! .317%?!%('!
*(A02)*#(!.'3+*+)2()'!2%>!:)2)+;<(*+!')!0'+!A0%>!-@*(7'+)*++'&'()!7'3+!0'+!720'%3+!3'A%8'+!.#%332*'()!'()32`('3!
%('!(#%7'00'!K2%++'!-%!-#0023C!!

F<G ! £££££ - 
42$'!,!%('!MNF!E%*!-%3$*)!+#(!-*+$#%3+?!%(!2++#%.0*++'&'()!-'+!.#0*)*E%'+!/%-81)2*3'+?!-'+!3*+E%'+!-'!
31$'++*#(?!-'+!3*+E%'+!81#.#0*)*E%'+!')!02!7#02)*0*)1!-'+!.3*>!-%!82a?!*0!'+)!)3D+!-*AA*$*0'!-'!+'!.3#(#($'3!+%3!
0_'%3#!$#&.)'!)'(%!-'!+2!A#3)'!7#02)*0*)1C!!!

OTX! £££££ - 
52!M#O!'+)!*()'37'(%'!+%3!0'!&23$K1!-'+!$K2(8'+!'(!+'.)'&/3'!.#%3!'(-*8%'3!02!)32B'$)#*3'!/2*++*D3'!-%!
H'(C!\#%)'A#*+?!0'!O2.#(!3'+)'!02!+'%0'!318*#(!,!'($#3'!27#*3!3'$#%3+!,!-'+!)2%>!(182)*A+C!I#%+!2))'(-#(+!
%('!$023*A*$2)*#(!-'!02!+*)%2)*#(!'(!&2)*D3'!-_*(A02)*#(!')!$#($'3(2()!02!.#0*)*E%'!/%-81)2*3'C!!

VMT! £££££ - 
52!0*73'!+)'30*(8!+_'+)!A#3)'&'()!-1.31$*1'?!+#%+!0@'AA')!(#)2&&'()!-%!.3#832&&'!/%-81)2*3'!2((#($1!'(!
+'.)'&/3'C!52!-1$*+*#(!-'!02!M#F!-_*()'33#&.3'!)'&.#32*3'&'()!+2!.#0*)*E%'!-'!3'++'33'&'()!E%2()*)2)*A!')!
-@2$K')'3!-'!02!-'))'!.%/0*E%'!.#%332*)!('!.2+! '&.L$K'3!%(!(#%7'2%!3'.0*!-'!02!0*73'!+)'30*(8C!!

"'7*+'+!1&'38'()'+ ! £££££ - 
5'+! -'7*+'+! -'+! .2H+! 1&'38'()+! +#()! $#(A3#()1'+! ,! -'! +13*'%+'+! -*AA*$%0)1+! '(! 32*+#(! -'! 02! .#0*)*E%'!
283'++*7'!-'!02!4'-?!-%!320'()*++'&'()!-'!02!$3#*++2($'!&#(-*20'!')!-'!02! -1.31$*2)*#(!-%!3'(&*&/* C!S'0#(!
(#%+?!0'+!-'7*+'+!1&'38'()'+!+#()!%(!&#H'(!*()13'++2()!-'!A*(2($'3!(#)3'!.#+*)*#(!0#(8%'!+%3!0'!-#0023C! !

!"#$%&'(' )*+&,*-.' /0-&$01-*"01,2'"%-"5$&' 78779' ;<=>",#-*"0' -=4"*60&' +&?' %@106&4&0-?' +&' -&0+10%&' *0-&$>&0#?' +10?' ,<"A*0*"0' A1$' $1AA"$-' 1#' 4"*?' A$=%=+&0-9' ;&?' "A*0*"0?'
%"$$&?A"0+&0-'B'#0'@"$*C"0'-&4A"$&,'@15*-#&,'+&'D7'B'DE'4"*?'&-'F"#$0*??&0-'#0'A"*0-'+&'+=A1$-'6=0=$1,'A"#$',&?'+=%*?*"0?'+<1,,"%1-*"0'+<1%-*F?9'G"#-&F"*?2'&,,&?'0&'$&F,H-&0-'A1?'
0=%&??1*$&4&0-',&?'A"?*-*"0?'1%-#&,,&?'+&?'?-$1-=6*&?'+<*0>&?-*??&4&0-'I#*'?&$"0-'4*?&?'&0'J#>$&'%"0F"$4=4&0-'B'+&?'"5K&%-*F?'&-'B'+&?'A1$14H-$&?'?A=%*F*I#&?9
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Fidelity Solutions & Multi Asset 
!

;.-#&.8'$=+&18.+"($>$?1&8.$@((#8$#(8$1"#$201.)#$."8#*"%8.+"%&#$01.$6A*#$-#($)+*8#,#1.&&#($3+/)+(2($-B1"$&%*6#$29#"8%.&$-#$

3&%((#($-B%38.,(7$"+8%//#"8$-#($%38.+"(7$-#($+C&.6%8.+"(7$-#($%38.,($.//+C.&.#*(7$-#($.",*%(8*1381*#($#8$-B%18*#($)&%3#/#"8($

%&8#*"%8.,(<$DB201.)#$#(8$()23.%&.(2#$-%"($&B2&%C+*%8.+"$#8$&%$6#(8.+"$-#$(8*%826.#($%E2#($(1*$&#($*2(1&8%8($4$&B."8#"8.+"$-#$

(#($3&.#"8(7$#"$%((+3.%"8$-.,,2*#"8#($3&%((#($-B%38.,($)+1*$%88#."-*#7$4$8#*/#7$(#($+CF#38.,($-B."9#(8.((#/#"8<$

$

@1$GH$(#)8#/C*#$IHII7$&B201.)#$62*%.8$)&1($ -#$JG$/.&&.%*-($ -#$ -+&&%*($ )+1*$&#$3+/)8#$-#$3&.#"8($ ."(8.818.+""#&($#8$-#$

)%*8.31&.#*($4$8*%9#*($&#$/+"-#<$K#88#$./)+*8%"8#$201.)#$*%((#/C&#$-#($*#((+1*3#($-#($201.)#($L#(8.+"7$L&+C%&$?%3*+$

#8$@&&+3%8.+"$-B@38.,($=8*%826.01#7$M#35#*35#7$=+&18.+"($K&.#"8($#8$NE2318.+"7$(+18#"1#($)%*$&B./)+*8%"8#$.",*%(8*1381*#$

+)2*%8.+""#&&#$-#$;.-#&.8'$%,."$-B+,,*.*$-#($(#*9.3#($-B."9#(8.((#/#"8$4$"+($3&.#"8(<$O+1($8*%9%.&&+"($%9#3$"+($3+&&A61#($-#($

-.,,2*#"8#($201.)#($-B."9#(8.((#/#"8$ !"##"$ %&' $-#$;.-#&.8'$(1*$&#($)*."3.)%&#($3&%((#($-B%38.,(7$#"$"+1($%))1'%"8$(1*$&#($

*#35#*35#($-#$3#88#$./)+*8%"8#$)&%8#,+*/#$-#$*#35#*35#$/+"-.%&#<$

$
P+1*$)&1($-B.",+*/%8.+"($(1*$&#($(8*%826.#($#8$(#*9.3#($-#$;.-#&.8'$=+&18.+"($#8$L#(8.+"$-.9#*(.,.2#7$9#1.&&#Q$3+"8%38#*$9+8*#$
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