ARTHFEARKYRENRTIE

——HRLZ G - B EEE 224 3R

o HE: 2020 FARMFRERFEFELERKELLRET ES T,

T AR B R, #Zﬂv/{%’i%ﬂx?ﬁ%“"ﬁki’iﬁ-_ﬂ F ORI TMERIRF

AT RN AT R KT FEBRKBREZRTNAGA R, RMNBFEET
Capital Group &9 Anne—Mar ie Peterson VA% Al | iance Bernstein & Chr i stopher
Hogbin 89 = (ALK T 20207 A9 BA7 A8 H) , HFHAFAI

o

o HARFTHEERKBERE

Capital Group # Anne—Marie Peterson #§ i 2 /AT IR35 T AR A pL o K B 45789
KT, HaTe LR Pt HRTIHIREBRATR 6, HBIGL, £HAT
KPR R B, AR AR T B) R AR }‘ﬁ}]gwﬁ?ﬁ%o — AR, HEAN
I3k 20 69 T A Sk F AR AR B 1) KA B AR BT AR R AR R A AR g, {2
Anne-Marie Peterson & iEfEA B — AR AMGHT,

A1l FEMAEANEEELI AT ORKEA AT TAMER

Growth, led by disruptive tech and consumer businesses, continues to outpace value shares
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Cyclical Sectors and Growth Stocks Led the Uneven Rally

MSCI Warld Supérsector Returns (Percent)* MSCI World Style Index Returns (Percent)
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Digitization of daily life is here to stay

After strona are f,'.:‘\, e-commerce is still a fraction of U.S. retail sal¢
E-commerce as a percent of total U.S. retail sales (%)
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There are three potential stages of growth in a company’s life cycle

STAGE 1 STAGE 2 STAGE 3

"Early-stage growers” "Durable businesses with long “Mature companies getting
potential growth runways” more out of existing assets”

Home Depot
Boston Scientific

CSX Transportation
Amazon
Netflix

Shopify
Teladoc Health
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