H%& (% 1)*)) !

HHSO&' ($)*+&%'(,-1 #$/&HON 2%6#8,(38.D
"#$%" &' ()*%+&"* -(.(/+%&" (0--$&

IS8 )5 *+*, Y- *+0b)*, *+0 +
L HBIOHE (&) + HSI Yo S-S+ #1008 [0H+ 1106 SI2HSIV6H& (&) + #$!'/ 1/ &#$B!

V1 4*54] &1 2#$! 6+AHSL6SSH)#+ 1S #1] 28! &HAH#+/$! 7/6)#+1 2- (/5#+ 1! %o#/1!-4(5/#&! 8! 5*1 9*/$$#! ,())#! 81 5*1 :*6$S#! #1! 5#! 56#+1!#
$/$,#%16:5#1 2#1+#1%*$! &~ /%-&#&!5;6+1-0&*56 1-12/!)(+1*+ 1! 6H316654 #3516 3!

VHBI6+AH#SL6SSH/&BI2(64#+11%&H+2&#+(L#12/I*6 117 [#5#$!(Y66+6 (+$!-+(+,-#$190#/A#+ 1 1+#1965/$I< 1 &#12=* 1 /*56 1-1#1 *4 (68328
8l#>-/16(+3!

11 25 1S 1106($$6: 541 7/#I5HSI- )1 1#/8$12;(:560*16(+$I+#1%/6$$#H+11%*$1&H) (/& SHEISHS! (+2$1 7/, CBBRHIHS! (/ 4#E&SH&IFHSI6+1-&<
2I$31"#1, (/&SI 2#$! (:560%16(+$196#/ 11, O/1H&I7/*+215HSI 1%/>12;6+1-&<11+/0)#+1#+ 131" 10¥/SSH 24#$1 1%/>12;6+1-&<11%6#/11*6&#): 88
SHIAAGH&IDHIA(L&HI6+AHS16$SH)H+13

11 "H$1(:560%16(+$IBI0% 11&H#+ 24+ LIS(+1], (+$62-&-HSL O)H2HBI(:  560%16(+$1%5/$18&6$7/-#$3!@55#SI%&-$H+1#+11/+1%5/$108*
2#12-"/117/61%6#/ 11*4(6 &I 2431 &-Yo#8. /S0 (+$1+-0* 1 6AH#SI$/&ISHBI&HAH+ISIH LIS A*5H/&12/1 *%61*512/1I'(+2$17/6! Al6H4#$1613

11 B()%1#! 1#+/12/1%5/$10&*+21 &6$ 7 /#1241 2-*/1Cl/+16+4#$ 1 6$S#)#H+ 11 2*+$! /+#] (BBLE (+! 2;#+ 1&H# Y &O$#I1#$ 1! 0-+-&*5#)#+1!) (6 +$!¢
71;/+16+4#$16SSH#)#+112%+$/+#1(:560%16(+!2;E1113
VEHSE (428! +; ("&#+11%/ [+#10*&*+16#! (/1% & (1#,16 (+! &#5*164#)#+11815*1%#&' (&) *+,#C!*/! *%61*5C!8!5*I$1*:656 1-1 2#!5;*, 151 (
4(5*16561-3
L HSIANSHIZS), BLHSI2*+$! H2( [+ LI+, (+S1E1/#+1106*S12#BI&H, () *+2* 16 (+$12;* O* LI(/1 24144+ L#3I@E5HSHHIS(+ LI2(++-#$!7/,8!
161&#12;655/$18*16(+
"HS0& (& H Ix+ HHH)RH(- ] "#$%6&'()1.%/0%11.23 |
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Rubriques principales

"HSY&H () HYol+,'S-.--+)01H#Y% !

> 196-/(0/%,)<1&:;$'.1$,0-#30#(HS/7) I &I+)- ]
1$%+/0,&JH#(.1.)-1+1,++#0,&/#(1*1,0&12

21#%! ($,/%*#$%, 349! %61$! 3#%! 4)55. $H#/(#
'3,%%#%146,'()5%!&,$!$.7)-/!

M'-.9%'0&/4".1 /..) .1 *.1%/.0)../#(.! *1 +137)/%!!

)1 +1($6+T *.1 0+,.1 *1,08/2.1 *(1 +.1
%[223-'(&".1 -32/#(. *)! $#(*5! (#8&,$$'(&! ,)<!
1&,&. H(/.5"(IG)-#% '&'(N./'= |

21#1%1$86,33-',()-/14#18,%¢# |

M-3.(&&H( *.I 4).1 *1 +137)/%" )-1 +.I
/(4'.&/./$(&1O  10#-' P51 ,4'01)('!,(,+9."1 *.!
J0&/H(.) %,-! Q#('! 23#72-,%:/7)'5! .1 %/223-'(&.!
). H+,. 51 08/2.146+/2,& /- 1&IF 4] =]

Conserver une position défensive
face a une inflation élevée,
responsable du resserrement des
conditions financiéres

"HB06&! &' () ¥ +,1 %' /&, (01 ¥1)('/(2+,&/#(! 3+'43'1'&!
&(,0'5! +.1'6,(7).1 0'(&-,+.! #(&! O#(2-#(&3"! 8 )(!
#6.8,0+'1¥1&,[++'1%6H)-1- +'(&/-1+1-0&:$'1* 1-'+:4'$(&.!
| & )<=l > | +/7)/* &3] .1'.&! 3%)/.31 )-1 +'.1 $,-0:3.!
#6+/?,&,1-' 1'&)+1$,-0:316-/&,((/7)1*' . 1>@A!, 1 2-B+31)('
0-/."1.9.&3%$/7)'=ICH).10#(&/ (#(.F#(0'1%'(-17) 1) ("

Vot J&IH( *32'(JAT & +,! Y%+).) %%-#%-/3'5! &#)&! (!

O#(./*3-,(&! 7)1)(! %/0! *1/(2+,&/#(! #)! )(1 0:,(?'$'(&! *'!

%[, Of)-1%.16,(7)".10'(&,+.1 %#)--,/&! (#).! $'(-1 8!

O#)4-1- (#.! Y#.I&MH() OH#)-&.! 3&(& *#(3! (#&"
%ot I&IH(('$(&'<&-D$'$(&!6,/../-=! |

E/(1 7)1 +.0 [(*0') 0&/#(.) /(& O#(./*3-,6+'$'(&!
6,/..31%,-1- %60%0#-&I81+)-.106#/(&.1:, ) &.51) (I'<,$' (HBEF'0&/2!

98&)/)- !

KA+ H-l &I &) %-34/ JH(.1 *1 63(32/0'.1 + /..
%-3.,2"-)(1(#H)4'++'16,/..1%.1,08&/2.1-/.7)3.=! !

G(10#(.37)'(0'5!  nous sous-pondérons les actions et
le crédit=Nous sommes désormais surpondérés en
emprunts d’Etat! %o#t)-1 *.1 - [ #(N ¥ */4'-./2/0,&/#(1'&!
Uty 1-3%)-I(H&-1H).  HH(*3- &IH(I¥1+,1%)- &IH(= |

G(I0'17)10#(0-("1+'.1, 0&/#(.5.)-1+'1%+,(123#7-,%:/7)'5!
nous continuons de privilégier le marché refuge que
représentent les Etats-Unis par rapport a I’Europe=!>".!
*#((3.1-3++.L1$ /(& (&)< &, &. H(/.1$,+?-3!+"
LS (&ISH(B& 1M+ IKBI&, (*.17) 1+, 1L1&), & (!
S*3&3-1#-1'(1G)-#%', +#-.1$D$'1 7)1+, |E"G1%-#0;*'18!
Y(-+;4'$ (&, %/ 171" 18, )<I*/-'0&)-. = ICH) - &#(.!

%#)-! +1/(.&,(&heutres vis-a-vis des marchés actions
des Etats-Unis, du Royaume-Uni, du Japon et de
I’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! +"
S (2#-0'S (&) Pt ++ -I&IH 1) (RS (&.1-3+ = !

La trés forte volatilité et les importants risques
extrémes nous incitent peu a prendre des positions au
sein de notre allocation en emprunts d’Etat.!>'(/4',)!

3+'431%1/(0'-&/&)*'10,).3!%,-! + 1 34#+) &/H#(1 *' +1/(2+,&/#(5! +'.!
%#+/&I7)'.16)*?3&,/-'.12,0'18!+,10-/."3("-?3&/7)"V'(! !

G)-#%'I'&I+10#(8'<&'1%#+/&/7)'1(#).,$;(1819%6'(."-17) 18!
+1:)-1,08)+ +50)(1 %-1.T %1 -L.7) (1 - /&1 %,.!
-(&,6+'=1

G(2/(5"'(10"17)/10#(0'-("1+'.1%'4/ " 5 nous maintenons
notre position longue sur le dollar!,%-;.!+,1%)6+/0,&/#(!
*1)(1 AM"L $3-/0,/(1 3+43! '&! *I *#((3.! -3++'.]
,$3-/0,/( .| &#)F#)-.1&-;.1-3./.&,(&'.=! Nous continuons
de sous-pondérer les devises émergentes5! 7)/!
#)22-(&1%1+,12-$ &3 1+ 1K *51%)1- +'(&/.."$'(&!*'1+,!
0-#/..,(0"1$#(*/,+'1'&!18!+,12,/6+"..'1%)I-'($/(6/= !
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Perspectives macroéconomiques

< \=HA!-[%HSH L), () (1481$.%-31+#/(!
SHS+#15,'#1>13,1 &#$%)%(,/H461/#)/53,()-/!
3 #?14)%1$.53.)(1>13,18-%%)8)3) (. 14#!
$,3#/0)$13H$@ (;+H 4#1%#%!;, 1%%6H#D6A

2HS! O +OH)H+1$! )6+#/&S! $/&! 5HS! 1%/> 2:6+1-&<1C! %/6$7/# S#S$!
B+'(8)* 16(+$! 24! 5*I S#)*6-+#1 2H&HBUEH! 5*6S$H+11 #+1#+284! T/H#! 5H]
2-62#/&$! 2#1 5*1 GH#2! #+46$0#+11 24! &*5#+16&! 5# &AL 2/!
BHSSHEEHH+1] )(+-1*6&H! %*&) &*%6%(&1! 8! 5*1 '&-T/#+ H#! 9%:61/#554!
* 1/#55#1 241 KL %6(6+1$! 241 *$#31 BO%1#! 1#+/1 241 5*1 *6:54$$#!
(FSL*1- #1225+ SISHBI2 (++-# BI&-#E5HSI&H#5*1644#$18! #&1*6+BI$#, 1#/&$
Y,0)# SH#l )*&,9-1 2/l 50#)H#+1C! (Il SH#$! 1%/>1 2:6+1-&<1!

Fr+$I$(+1 2#&+6#& ()% 1#1 &#+2/C15*I GH#21* 7/*56'6-15*1)*H1&6$#1 241 IAY(19-,*6&#$! (+1! 2-%*$$-1 5#$! K| QZC! 5#3! )*&,9-$! $/648&(+1! 2#!
5:6+'5*16(+! 2# %&6/(&61-3! F*+$1 5% }#$/&#! (11 5;6+'5*16(+! &#$ 11! -5#4-HEIUS! 5;-4(5/16(+! 2#15*1$6 1/*16(+! % (/&! () %&#+2&#!5;(&6#+1*16(+! 2
5*1 G#2! )*6+16#+$(+! *1161/2#! &#$1&6,164#3! ";2IB! 2#! $#%1#):&#!5*IG#2CI7/612(61!1&(/4#&!/+!-7/656t&H&H5*1%&6(&61-1*,,(&2-#18!5*!

1r+11$/%-&EHI&! H/>1FL1#+THEC +(/$! Yo&-A(A(+S!/+#1 9*/$S#1 2;4/1
)(6+$! KL! %(6+1$! 2#! *$#! 5(&$! 2#! 5*1 &-/+6(+ 2/! GMNB! 2#!
+(4H):&H3I "H$! )8, 9-B 1%:5#+11 $/&! [+] 1*/>1'6+*51 24 OCP! Q! */!
%&H#)6H&! 1&6)4#$18# RSRT3! "#$! */H&FE-1*6&HS! &HS1#+1]

5/11#!,(+1&#15;6+'5*16(+1#1!/+!-4#+1/#516+1-&<1!%5/$!)*&7/-1%(/&!5’
,&(6$$*+#3

J(HHH1&H#$! $I&) BHS! 2(++-#$! &#5*164#3$! 8! 5:6+'516(+C! )*6$! 511<#%0! &$#%%)-/1%! %1$! 3,! %(,8)3)(.! 5)/,/"ESH#! %o#!
$1*:6561-1'6+*+,BU&H! +#1 $#):5#1 0*$! #+, (& *6&H %*&16#1 241 541831 3()&3)#/(1 % 1$! 3#%! +,$':.%! #/1 4#;-$%! 4#%
%68(,/*16(+$3(18H/>CISHIRBSTIHZ: GHSSHELH)H+LIB+S'65+ 1! [ (0/5FH/) %!

H#PLLH (/%1%5/$!-5#4-171#! #5/612;/+|&#$$# &&H#)H+11#> #$$613!

T).7)1810'17) 1+ 1(#)4',)<I*/-/?" (&.1%)! U#9,)$  H( !
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PEBI/SI2(++-HBI&-HESHSIHIS: 6+516(+I(: SH&A-HIH112/1)*&, 9-12/)

+'.1$,-0:3.1 - &"-#(&! 4#+,&/+.1'&! #).1 %-". [#(=! >, E#G!

VESIGHS! 2 SHSSHEEMHFL! )(+-1*6&#! $# 1&*+$)#11#+B!

)=l HTA&3 ) $,-0:3! #6+/?,&,/-=1 T LT+

5;-,(+()6#! &-#55#C! 5*1 G#2! 2#4&*61! $#5(+! +(/$! )*6+1#+6&! $(+! HA'-('$(&!-38,6+/&!. ,10-3*/6/+/&316)*23&,/-1'&17)'1+".!

5:6)%6(&1*+ #1 *0006*&H))H+11 )(6+2&#! *, (8&2-# 81 5% $1*:6561-!
B+ BUSH! &+ (&, #+11 +(1&H $,-+*&6(1 24 *$H# 1%:5%+11 $/&! /+!

*11#&&6$$1BH1*58

B$,&:)01# IOIDI<,1¥-3,()3)(.1.3#* 4, 17+#(#!
3#9%!1$)%01#%!01) &E%#/(1%1$!3,1%(,8)3)(.!
5)/,/)ES# |

RSS Js<
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|ss
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X —SDP NI\/)’A®|7+2#S€O<O *xb‘ \éo
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"#$%& (')*+&,*-.'/0-&$01-*"01,2'3,""45&$6 2'%-"5$&78779

WEHHTHIGHS!*+TIHS) #+18*5HS!) (+26*SHBI&HSL#+11'(,*56$-H#SI$/&!
5;6+'5*16(+Cl+(/$!,())#+X(+$!814(6&1 2#$1$60+#3$!$/:165$16+26 7/*+1!
[+#1-A4(5/16(+! 81541 )*&OH AHES! [+#1* L 1#+16(+!*, &/# %(&1-#1815%!
&(6$S*+ HIIFHI61CI+(/$! (SHEA(+$!/+!5-04#E&! 9*+0H)H+112%+$!

5HD6S, (/&SI 2HI5* GH21T/61$H) SHISHI Vo8-, YoH&I2* 4%+ 1O 24151
&(BSS*+ 431 25! St 96#/11 -0*5H)i+11 T 5! H/1(&61-$1)(+-1°68#$!
%G+ LI L1H#E+11/++644#%/1 (11 651%(/8&*6 11 <1&H1%6($$6: 541 24 %& (,-24#&]

> 311/A(-+/,'56(4-+0#71/8(1$ 9:41(+%(7$

S 1%64).1) &, (&.4).1%- JH(1Y0#H)-1-". -1 1%#+/&/T)'=!
"8, (- Yo (.,6+' 1 ¥l +,| E#GI #(&! *3F8! '<%-/$3! +)-!
HOO/(1#(1.+#(1+,7) ++'1+'.18,)<I*1/(&3-D&!%-/.I'(! 0#$%&1%,-!
+'1$,-0:3!.#(&! &-#%!3+'43.=!@,(.!0".03(,-/#5!+"10:#0!.)-!
+.19%-D&.1:9%#&8:30,/-.1%#)-1+'.'$%-)(&')-.16-/&,((/7)".!
%#)--,I&ID&-"1%+).12,/6+17)'10'17)/I'.&!,08) ++'$'(&!%-34)=! !
>'190'-.90'0&/4" /¥ 1+ 130#(#$/'16-/1&,((/7)" #(&! &#) &' 2#.!
'<&-D$'$(&! /(0-&,/(.=! >'.1 0:/22-"1 *1 +1AM" ' #(&!
,43-3.1%+).13+'43.17) 1'.0#$%&3.1'&1.'$6+'(&!6/'(!,(0-3.5!
%)/.7)'1+1AM"I*¥16,.' 132 +'$'(&!.)-%-/.18!+,1:))..1'&!
1I&)'18IVEW IX=1> 1, (&312/ (,(0/;-'1* 10#( #$3$,&)-.!
6-1&,((/7)".1(#).!.'$6+'1 8#)F#)-.1%-3#00)%, (&'5!*,(.I+,!

$)-1 #Y! +.1 2,08)-.! *13(-2/1 '&! +1/(2+,&/#( .
-3%'-0)&'(&L.)-1+".14'(&'.1) *3&,/+517)/H(&!-,+'(&/1%+).17)'!
%-34)=!

B$,&;)01# !l \DI<#%!$#/4#+#](%!4#%!B)3(%!
8%)(,/))01#%!>ICJ 1,/%!%# $#&3)#/(!

&, S #33H+#/(1>13,1%1) (#14#% | $#*) $H+# (Yol 4#!
&-3)()01#!+-1.(,)$# !
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<HIK, &-I1SHBH LHHLHE()- !

>' T, %#(! ".&! O#(2-#(&3! 8! )(! &-/1+'$$'! 0H(HS/T)!
(&~ &MH(+! O+, JT)  1Z1 [+1 &) [$%#. [6+'1 *1 O#(0/+/"-!
&,6/+/8&31 M &)<! ¥ 0:,(?'5! YH+&IT)! $H(3&/-"
(*3%'(*,(&" '&! +/6-&3! *.1 2+)<I *I 0,%/&,)<!
1(&-(,&H#(,)<=! T).7)18! %-3.(&5! +1 2,/&! *1 $'(-1 )('!
Vott+I&/T) 1$H(3&,I-1/(*3%' (%, (&'1,13&3 1+, 12#-0'1$#&-/0'1*'
+,16H+1&/7) | 30H(HSI7)'1%)1%,9. [ 0#S%6&'1&' () 1¥1+,12,/6+'1
12+, &I#(:]. &H-IT) T &I*)12,[&IT)10++' HD/I'.&1/(23-/')-"181+,!
SHO'((1¥10++1%1.".106 -&'(/-.| O#S$-0/,)<!*,(.!
+1090+'1,08)H\5! $,/.1 0'+,1 /2(/2/1 7)1 +'.1%)<1 )&-".!

A8 A (&) )%Yott-&'-] &H)&'] +'.] *22/0)+&3.! '&! +'!
%-" JH(=) A+l L& 34/(&! 7)1 +.1 '(F)<! %#+/&I7)' 5!
S0#(HS$/7).1'&1 %1 .&,6/+/&3! #(&! )1 0'(&-"1*'1+1,8& (&/H(!
-1 7) 14,18, B/+/&31%.10:, (7.1 '&)+.12+)<I*¥10,%/&,)<!
1(8&-(,&H#(,)<1%'"-*(&!+')-1,(0-,2'5!'(1- [ #(1*'1+1/(&3-D&!
%o#-&3! 81 +,1 $/.1'(1 41 *1)('! Yott+1&JT)'! $H(3&,/-
I(*3%'(*,(&1 8! )(I $HS'(&! #Y! 1 %,-&'( /-
0H#$S$'-0/,)<! '&! 2/(,(0/-.] 2#(&! %-)4" *1)(1 -/?))-!
'<&-D$! (! $,&/;-1 *1 YH+&IT)T $#(3&,/-'=! T).7)18!
%-3.'(&5!+,| E#TIS,/(&/'(&! 0'&&1 Yott+/&/T)' (1 O#(&-, */O&/H(!
A010'++1%.1)8-'16,(7) 10'(&-,+ .51 7)/1+,1..( &I+
&,)<V&I+ 4] 11 11-3%,-&/-1+,10:,-?'=IN, 1+, 19%-" [#()
$H#(&'=!

<#I1J SI-/TSE%IAL" SO

L'+(1 0™-&, /(1 #6."-4,&")-.51 +,1 O#(H-+1* &IH(1 %) Yot) 4#-)

A1 %6-3./4(&! /1 TI(%/(?!'&! +,1 OHSYoH.I&IH(! *)! OH#S/&3!
+.0(&1%-3.,2-17)1+,] YH+&IT)1814 (). | (&&'$ (&
<31 )L+ 7).&M() HO/+50 018 HBH-T )1 4!
Q%-#.%3-/1&310#$$)(* IP1¥10".1¥-(/;-'.1,((3'.5!'&!7)'!

.1 OHH&IT)L ¥ O-#1.., (0" &I +1/((#4,&IH( -H(&!
-4+372)3.1)L O#(*1%+, (SIL+#(1(#).510".1(7)/3&)*"I("
H(&I%.12#(*3 .= !

N TH%I(?! ) O+ /-$/(&) -3,22/-$3! +1/$%#-&,(0') *1 +,]
0-#..,(0" * (1 *1 (#$6-)<! '0&)-.5! ++,(& *.!
I(*).&!  3$-7'(&) & .&-,&3?/7).1 O#$$!
+1,3-#.%,&/,+'51 +1/(2#-$,&/7)! & + 6/#%:,-$,0/1 )<!
/(2-,.8-)0&)-"1 '&! 8! +,1 2,6-/0,&/4(! )& *1  2,$$'=! >
-323-'(0"181+, 10#(.&I&)&MH(*1) (1" /(1 (1 /++)-1. (&3

4 1&) A4-1)(1/$%, 081 %t /&/21 )-1+'1 '0&")-1%". | #/(1*'
(&35! /(N17)1.)-1+, I0#( #$$,&/#(1,) &H)-1*'1+,10)+&)-'
'&1¥1+1,08/4/&3=IN..)--1)(1,4'(/-1%)-,6+1-".&1)(1&:;$!
$F)-I&L (H#).1(#).,&& (*H#(.1810'17)' 1+ 1" /("1 (2#-0' !
(0 -BHF R E (L RS (] &0 (/]
4-&'1'&16,.10,-64#('51 7)/1-" &'-#(&!)(1%, (1 /$YoH-&, (&!*'
+130#(#$/'=!

E/(17)1/+1(19!,/&1%,.1)1*¥10:,(?'$'(&!*,(1+,1 %ot +/&/T)'!
QQ3-#"aA@!P!%)1%,9.51+'1*/.0#)-1%1_[1T/(%/(?!,!2,/&!
-323-/(0'181+ 144+ #(&3W' 1+, " /(1. 1#) 4-/-1.)- - I$H#(¥'5
0'17)/1%4- /&1 "O#(0-38&/.-1+1,((31%-#0:,/('=! C#).! ('
FA-J#(1 %,.! D& &-H#Y%! )-%-1.!1 %,-1 +' -0&:$'T *1 0'&&!
-3H#)4"-&)-'=IN4, (&!+1-3) (/#(7)"H#(?-;. 51+ IDYH&/*/'(1%)!
M)%+1 ,4,/&!1 %)6+/31 *'| (#$6-)<! -&/0+.! '<%+/7),(&!

Vot)-T)#/1+,|Q%H+/&IT)19(,$/7) IQ3-#"aA@  IP-.&/&!
'04/?2))-=!
"o'(%,(&5! 6/'(1 7)1 +1 "H(?-.! (L/&! %%#-&3 1 ,)0)(!

0:,(?'$'(&! P+#6,+5! *'.1 F).&'S'(&.! Yo#+/&/7)'.) #(&! (!

2 31UA(-+,56(4 -+0#71/8(1$9:41(+%(7$

OH)-. 1Z1 1 +1,6,(“H#(1 *)! O#(2/(B (& &#H&,+! * 0'-&/(".!
4/++') 8+, %#..[6/+/&3! *1 -334,+)-] 0'&&'! YoH+/&IT) /!
+10-2,(/. QB SH(,+ %1+ 1 (&314'(/&1810:,(?-1 !
AJH( 2+#6,+1 M 4/)=l LI +1 -30'(&! 0:,(?'$'(&!
*1,9%%-#0:"1 *#%&3! %,-! CH#(?! d#(?! ".&! O#)-#((3! *'!
)00;.51/+1%#)-- [&ID&-"1'<%3-/$'(&3!'(1":/(10#(&/('(&,+'
)IO#)- 1)1%-'$/"-1&-/$'.&-'510'17)1%6#) - /&!'(&-,e(-1)(!
0:,(?'$/(&! *)-,6+1 .1 &&'(&'.] '&! *.I O#(*/&/H(.)
30#(#S$/T) = |

La recherche
macroéconomique, au coeur de
I’allocation d’actifs

>137)/%'f+#6,+17,0-#1'&IN++#0,&/#(1*1,08/2.1
&-,&32/7)TIK/*+/&910#(&-/6)'1,)1%-#0'..).!

*1 ++#0,&/#(1*1,08/2.18,08/7) 1¥1+137)/%' I L#+)&/H(.!
gIN+&IIN.. & (H)12#)-(/..., (&I 1x#((3".)

$,0-#30#(#$/7)".I".. (& [+ &Y
Oft++,6#-,(&!,4'01+137)/%'1%'17" &IH(1%H)-1$/")<!
OH$%-'(*-'1+ I1$H#&)-.1$,0-H#30H(HS/7) 1]
$,-0:3.1'&1+".1%6-'(*-"T'(10#$%&'=

B L+-<'= -$9%, (-+/, (L'



Les indicateurs de Fidelity
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Vues transversales sur les différentes classes d’actifs par région
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Vues sur ’allocation de base
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