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Economic Outlook 



The divisive US election campaign highlights 
different visions for how the US should address its 
economic problems, and we can expect the debates 
to continue long after 8 November. 

 

Furthermore, divergent economic choices are being 
debated by nations all around the world. As we are 
learning from Brexit and other political events, 
differing visions of how to organize societies may 
impact investors who are too concentrated in one 
currency or asset class.  

 

Faced with this challenge in the years ahead, we 
believe global diversification is an investor’s best 
defense against any single nation’s social and 
political decisions. 

 

We expect the global economic recovery to continue 
at a gradual but relatively solid pace. With the US 
labor market continuing to tighten, credit spreads
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significantly lower than a year ago and financial 
markets relatively stable, we expect the Fed to 
continue its gradual tightening before year end. 

 

In this environment, we hold on a stronger 
positioning of "risk assets".  

 

We maintain a strong tactical preference in global 
equities and emerging market corporate bonds. 
The two remaining months Exchange 2016 are 
expected to thoroughly introduce investor-
friendly. 

 

 Your Solitaire Aquila Team 
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World Economic Growth Rates 
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Yield Evolution In The Last 3 Months 
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Currencies against CHF 
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Currencies against EUR 
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Equities – Valuation and Dividend Yield CHF 
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Equities – Valuation and Dividend Yield EUR  
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World Financial Market Overview in 2016 
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Disclaimer 
Information and opinions contained in this document are gathered and derived from sources which we believe to be reliable. However, we 
can offer no undertaking, representation or guarantee, either expressly or implicitly, as to the reliability, completeness or correctness of 
these sources and the information provided. In accordance with the investment opinion of the Investment Adviser and/or individual and 
specific instructions from the client, as the case may be, actual positions may vary and deviate significantly. Specific provisions agreed on 
with the client shall prevail at any time. Interested investors are strongly advised to consult with their Investment Adviser prior to taking any 
investment decision on the basis of this document in order to discuss and take into account their investment goals, financial situation, 
individual needs and constraints, risk profile and other information. Information and opinions contained in this document shall not be 
construed as an offer, recommendation or solicitation to acquire or dispose of any investment instrument or to engage in any other 
transaction. 
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