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2017 : un agenda politique chargé, mais aucun choc comme en 2016

Source : Credit Suisse Investment Outlook 2017
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2017 : confirmation de l’accélération de la croissance

Les indicateurs avancés sont en expansion

Reprise économique globale et synchronisée

Indicateurs PMI mondiaux - manufacturier et services

Source : Markit – JP Morgan Global Manufacturing and Services PMI 05.12.2017

Prévisions du FMI  (croissance du PIB - WEO oct. 2017)

+3.2%  2016    +3.6% 2017E +3.7% 2018E

The Economist édition du 18-24 Mars 2017
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L’Europe va enfin mieux

Europe – Indicateurs économiques composites avancés PMI
Source : IHS Markit 05.12.2017 

Prévisions du FMI

Eurozone 

+1.8%  2016

+2.1% 2017E

+1.9% 2018E
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Tous les secteurs économiques sont concernés ... et toutes les régions
contribuent

Contribution pays / zones à la croissance Secteur mondiaux PMI

Source : Markit Global Sector PMI 07.12.2017

Source : FMI  World Economic Outlook – Update October 2017
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Politiques monétaires encore très accommodantes

La liquidité des banques centrales devrait commencer à diminuer vers fin 2018

Assouplissement quantitatif : montants des rachats mensuels nets d’actifs par les
grandes banques centrales (en Mrd USD)

Source :

Credit Suisse 15.12.2017
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Valorisations boursières élevées mais pas extrêmes

Valorisation des actions au-dessus de la moyenne mais pas sur des niveaux extrêmes

Hors des Etats-Unis, le ratio P/E de Shiller n’est pas extrême

P/E de l’indice S&P 500 Ratio P/E de Shiller

Source : CS Thomson Reuters 30.10.2017 Source : Credit Suisse Global Equity Strategy 28.11.2017
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Perspectives d’investissement – feuille de route pour 2018

Perspectives et stratégie de placement

Perspectives 2018 : 

• Les dernières nouvelles valident notre scénario caractérisé par un

environnement d’investissement encore favorable et de nature à

encourager la poursuite du mouvement haussier des actifs risqués

• Croissance mondiale synchronisée et en accélération

• Politiques monétaires encore très accommodantes

• Valorisation des actions au-dessus de la moyenne mais pas sur des

niveaux extrêmes

• Les actions devraient continuer de mieux performer que les obligations

• Nous continuons d’investir dans les actions, mais avec un peu plus de
mesure

• Thématiques d’investissement

• Placements ponctuels dans certains produits structurés ciblés

• Diversification possible dans l’immobilier, dans l’or et le private equity

• Discipline et agilité tactique



Ce document est disponible à titre d’information uniquement et ne constitue ni ne contient aucune incitation ou recommandation d’achat ou de vente de quelque valeur mobilière ou instrument

financier que ce soit; il ne constitue pas non plus un conseil en placement. Il a été élaboré sans tenir compte des objectifs, de la situation financière, ni des besoins du lecteur. Les informations et les

analyses contenues dans ce document proviennent de sources que EMC Gestion de Fortune S.A. estime dignes de foi ; toutefois, aucune garantie n’est donnée quant à leur exactitude ou à leur

exhaustivité. EMC Gestion de Fortune SA ne peut donc être tenu pour responsable des pertes qui pourraient résulter de leur utilisation. Les opinions exprimées peuvent avoir changé. Les performances

historiques ne sont nullement représentatives des performances futures. Il n’y a aucune garantie que les prévisions se réalisent. Investir implique une prise de risques.

EMC Gestion de Fortune S.A. is a Swiss registered independent asset management company.

These materials are intended solely to demonstrate the investment style and techniques generally used by EMC Gestion de Fortune S.A. Any information contained herein for which a source other than

EMC Gestion de Fortune S.A. or one of its affiliates is cited is not warranted by to be accurate.

It is the responsibility of any person in possession of this material to inform himself or herself about and to observe all applicable laws and regulations of the relevant jurisdictions. The past

performance of EMC Gestion de Fortune S.A. or any market or type of security or any historic returns or historic asset class risks discussed in the attached materials are no guarantee of future results

and the value of investments may fall as well as rise. Any of EMC Gestion de Fortune S.A. performance results contained herein may represent a composite of different portfolios and do not

necessarily fully take into account all expenses to which such portfolios were subject and have not been audited or certified by any independent party.

Changes in the rate of exchange between currencies may cause the value of investments to diminish or increase. In the event that performance figures are shown for a mutual fund of EMC Gestion de

Fortune S.A., the performance of any such fund demonstrated herein should not be taken as indicative of a separate tailored portfolios’ future performance, even if the proposed account would be

managed in substantially the same style and by the same managers. Performance figures may be affected by different investment limitations and restrictions and by the daily cash flow into and out of

the fund. Any hypothetical portfolio allocations contained herein are given solely for illustrative purposes. In constructing any hypothetical portfolio contained herein EMC Gestion de Fortune S.A. has

not undertaken any legal, tax or accounting analysis relating to the suitability of the portfolio instruments for clients, and does not represent that any such instruments may actually be purchased by

clients under applicable laws. Clients should seek their own independent advice on such matters. In addition, any results demonstrated by hypothetical portfolio allocations contained herein assume

current market conditions, which may vary in the future and do not fully take into account all expenses to which an actual portfolio investment would be subject, including advisory fees, transaction

costs, taxes etc. Accordingly, EMC Gestion de Fortune S.A. does not guarantee that it could actually create a portfolio based on any hypothetical portfolio allocation contained herein or, if such

portfolio were created, that it would achieve the results forecasted.

Any outlooks, forecasts or model portfolio weightings that may be presented herein are those of EMC Gestion de Fortune S.A. as of the date made. Such outlooks, forecasts or model portfolio

weightings are subject to change. Statements in this document regarding investment policy refer to the official strategy of our Investment Committee, are subject to change and are not necessarily

reflective of the strategy employed in all accounts managed by EMC Gestion de Fortune S.A., which might be influenced by specific client guidelines and suitability requirements. Any information

contained herein for which a source other than EMC Gestion de Fortune S.A. is not warranted by EMC Gestion de Fortune S.A. to be accurate.

Any evaluations of particular securities contained herein are provided only to demonstrate investment management processes and any references to particular securities are not to be construed as

recommendations to buy, hold or sell any security.

Certain transactions, including those involving futures, options, structured securities, and emerging markets might give rise to substantial risk and are not suitable for all investors. Further information

on any financial instrument or type of transaction mentioned in these materials may be obtained upon request.

Any research in this document has been procured and may have been acted on by EMC Gestion de Fortune S.A. for its own purposes. The results are being made available only incidentally. The views

and policies expressed do not constitute investment or any other advice and are subject to change without notice.
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