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Alexandre

DRABOWICZ
Chief Investment Officer
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BRIBEZH, RHEHEAKRBEE
Hee, BUHXRBENEERREFER

FIARBNEFER. F41ES5, B
f9Magnificient 7 (fREFTHfE) : FER.
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RURME S| ENEmHEET FE,
AMIREERPEBERCLE, EEBE
T, SERETMUIMNE—FRESN
8], Nicolas MougeotiZEBH=—
RERZEITENBYXE (2R%$48
RER) . BRIFwP: ER2REAF
BiX? EREKEINNERSR
(epiphenomenon) , $EMLIREEEE
LL [T (metaverse) | BF0OH
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01075 (HLEEIRMA204F) , TEHA
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2 (momentum) | ., $ESE A EIAY
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Nicolas MOUGEOT
Head of Investment and Sustainability
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FEITR, e BRE. RBE
ChatGPTREOPenAFAIERATE 16 BRI, BERRAAS AT,
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A
. L
G?fé%gv GDPZ26.1%
o B e —
R [E1EN (7.08f87T)

REL
GDPZ11.5%

(0.78@EE)
mpe &
GDLI3214£5%

(3.7818%7)

T (EFE)
A
AT GDPZ10.4%
sy b (0.981=7T)

AT
GDPZ5.4% px
(0.5EfE%£5T)
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iR FEXE (PWC) RS EEMEEE
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Bénédicte KUKLA
Senior Investment
Strategist
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HAEERCERRFERD, EAASREEREIEIN, MEUMNATRE
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BENTFEZERNE, HAEMHES
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IE, 2023FRIERAFEI20245F (557
BX1),
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EREBREZEr e MiTIIRYERIRIE
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AP AR EE R BEMENEZERR
—# BB LGERIMRITHD, (FIEEF]
EKINEEL%,

® E L B[ MMEzTmonth CE=CE

GDP
2023

£ 1.1%

BT 0.5%

"] 5.6%

A%

ENE

B 0.9%

DI

KR RO EEMEEIE.

PE: EEBERKRER
HFILURIBEZRHERE RE, KERL
SR EEH MR, PEE _FHEHS
ANKE, HRIRTXEEEE (ARE
tEiBR3.5%, MEBR5.6%) . EH,
SNpRYERR, ERAIEE _LZHE NN
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B

2024 2023 2024
0.4% 4.0% 2.6%
1.0% 5.5% 2.9%
4.7% 1.3% 2.5%
1.1% 2.7% 2.2%
5.5% 6.0% 6.0%
1.2% 5.0% 5.0%
2.8%
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Thomas GIQUEL
Head of Fixed Income
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BT R RS B I E BT HIRAYEE
15? EREEMANFPORE, FI1-E
EETE, BaEn [ER-1ERE
YEM] (price-wage loop) FRuNZEEHAR
BHZ, RIERIETAIMERE, Reek
BETWEEMIEKE, UEITHKSE
NHEEEN S,

WA REEDESIREE BTG
HEsR: AEEAN K, EE2-105F
HAEN{E 4 -972 %, (bps) , EEIFI2023
F= BIRITERHBNZERIEIEKF,
EEEENERE, B1981FLIRKERE
08, ARG S EEE MM
HEESABMELIEETHRERIIE
IRTEHE, BREEFEERPSE=ER
FEBEAE, MEEERI, ZITEB
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SRR ETHZE
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. EEFZBHPIE, EHEMEG
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(£ 9BE 2) , ERARRE LTRIRER
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RRIBERAE. EFIENFENE
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2, EEEEEAFEEN:

- REFEREN (1Z23%)

<FpER) R R E R E LT (BN
sz B EEINEERS5.10%, KK
—FHRRE T ERLRT7.75%) ;
CRIRE (BHAFRAERIFZAT
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120
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© o =}
— — I
= o =}
I3 « I3
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KR Zi8iBoxx, it BAHERTEEIE,

RENE RIS ERR R E—EE
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AT sEM

RIS, Kz = o /RAl,
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NEEZ@mRBNI AN MEE, P
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PR TEREEEGRZEZMARREE, LIE
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IR, MBS R AFEHE B 2 RBIENE,
5 5l 2 & ¥ P N R IR ROIT S RORIBLIE
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IR Z T, REREEDAREE RS
A WEBIaE R B EE AP FET
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EE, SFBREREELREBR. &K
BREREFI. RREFXZMERH
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FFNBARSEESND, HATEREE

E4: KRSHEBIEHBFIEERNTE

@ Russell 2000 @ MSCIUS MSCIUS Value

105

Dow Jones

1580 (Nikkei Index) MIBIKER=+4F
RKARRBRIXKFE, EBERFIRBES AL
SARZWERIR, BHBELIHITTARET
K, FERBINEREENENE
EEENTES.

RE R

EIRERESHE, RMLEEESEZTE
YHEMERERHO, I LR
HAF R, B LHIEREAKRERT,
EEAREERPRONMR, FEL, &£
PRTUAIEERYEEUIB RITIN 7 EEE
MERBIE, EENESAIRIRRE
RS NPIBEROGEBL, BEPAGZIE BURUIR
B ANEDRIRZ), EEEMthES, Fit
MBI OB DDA BETHE, 1FEIE
BRNRBHNBENNE (B4) . BEEZ
IR REBEZEN TGN (£
TE. WsTe. HEAF)

MSCI US Growth
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100 == W

95

90

16.01.2023
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14.02.2023

28.02.2023
15.03.2023

R Wil BHERMEER,

89.6172

[22] m m (22} m o™
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o o o o o o
N I I\ I I ]
) < < 7o) 7o) ©
o IS) S o o =]

wn wn
= i g i = o

R AR ARE 18 B X E R ERRAOE—ER. MSCIEBIRREHNBAIEEGRER.
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Maxime GARCIA
Investment Strategist
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Hi%, ETAREE FEX, MECTRIZmRENMRITERRSIIEBUER.

HE (JPY) IS EEBERNE

B, RERBRTEERAE, AR

#& (CNY) FEgREIFEARRITERBRNTE.

57t (USD)

KEES

EtiEH (DXYIER) BENBUES—
BT, 8% ZEEEIRNERD
MIRITEHE T, R T IREER
R kmir, REMLISET/ERE RS ER
BREL, B, EEEERDIKEEE
THEZ BB ERMBMTENRIE, ©3%
ToERZES (ES) . EREMHEES
ZRARENMRZE, ETFEX.2%,
REHEERER, EHEIHOERE
Y FRAITRHRIMXE— L NS5 1E

B &5 BF
ZEREE,

E5: E#aIFIIR, 100=31.12.2022
E

UR JPY CHF @ CNY
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BT ETTE &R, BNBEUNRTT
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35, ZRITIEFEEER BRI
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SEEBHETENERNTE, 75—
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TCINFREEEEYE, WERIABRE
THRAEL07-1.11,

Gold @ Dollar Index

09.2022
10.2022
11.2022
12.2022
01.2023
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03.2023
04.2023
05.2023
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RIRJREME T BEHFRR 15 RI B EIAEH 21
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RIBE SR Z BRI m R A &= 18
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B RS IR RIT 2 B E R
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Fa, FELEKHERE (BEWmTER
IRITEARENBE) , FHRRITHIIME
fE#EHE2022F B A AI9,000{8 w1 iERD
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R EBHHEN BB HERIUN ETTH
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IFE TS L PR BY Ak AR BB 0 H 1 HUIE
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Grégory STEINER
/' Y

XEEQ!D\
JER BRFIMEIF2023FE2KIERAIR
B, T2EHRMEER (LUFEBE)
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(+0.5%) , BMEE EESE< BRI
EZ82, EAEFRFE, ZEKEERBE
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G, ERIREENBEERENE
LU IS % IR M B0,
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