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Bien que l'attaque de plus de 300 drones et missiles n'ait pas fait de victimes, grâce au système de 

défense aérienne israélien Iron Dome, Benny Granz, membre du cabinet de guerre israélien, a déclaré 

que son pays riposterait "d'une manière et à un moment qui conviennent".  

 

Cela laisse planer le risque d'une nouvelle escalade dans 

la région, car la démonstration de force iranienne 

pourrait convaincre Israël de remonter préventivement 

la courbe des risques en éliminant les capacités 

nucléaires iraniennes.   

 

La hausse des primes de risque géopolitique renforce la 

fin de la désinflation en douceur  

 

Si l'échec de l'attaque iranienne par Israël et ses alliés a été 

suivi d'un soulagement initial sur les marchés financiers, le 

sentiment est devenu plus baissier depuis, dans un contexte de désinflation mondiale qui s'enlise et de 

perte de confiance des membres du conseil d'administration de la Réserve fédérale américaine quant à 

leur capacité à réduire les taux d'intérêt dans les meilleurs délais.  

Analyse de marché & allocation 

L’équilibre des risques au Moyen-

Orient s’est déplacé 

 

 

Le 13 avril, l'Iran a lancé l'opération "True Promise" en représailles à l'attaque 

israélienne contre le consulat iranien en Syrie. Cette opération a constitué la 

toute première attaque directe contre Israël à partir du sol iranien, faisant 

pencher la balance des risques au Moyen-Orient vers le bas selon notre 

analyse.  
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Notre tableau de bord des risques montre que la volatilité (à la fois sur les marchés des actions et des 

obligations) s'est fortement corrigée en raison de la perspective de taux d'intérêt plus élevés et plus longs 

et des troubles au Moyen-Orient.  

 

Les biens de consommation de base (un secteur défensif) ont commencé à surperformer le marché dans 

son ensemble, ce qui indique que la direction du marché des actions pourrait être en train de changer. Le 

bitcoin, indicateur de la liquidité du marché, a plongé sous sa moyenne mobile à 30 jours pour la première 

fois depuis février. L'augmentation des primes de risque géopolitique dans les matières premières clés 

telles que le pétrole renforce également le point de vue selon lequel les taux seront plus élevés pendant 

longtemps, en raison de l'inflation inattendue induite par les matières premières.  

 

Les surprises inflationnistes américaines sont devenues positives en raison de la hausse des prix de 

l'essence. Le risque élevé de surprises inflationnistes positives (en partie dû au risque d'événements 

géopolitiques en 2024) a été l'une des raisons pour lesquelles nous avons adopté une position 

surpondérée sur les matières premières le 19 mars, à côté d'une reprise cyclique attendue dans l'industrie 

manufacturière mondiale. Pourtant, à la suite de l'attaque iranienne, nous n'avons pas augmenté notre 

surpondération des matières premières, car nous ne sommes pas convaincus de la nature et du calendrier 

des futurs événements au Moyen-Orient.  

 

En tant qu'investisseurs, nous devrions essayer d'éviter de devenir des "généraux de salon". Personne ne 

sait avec certitude si les parties concernées ont la volonté d'échapper à un cycle de vengeance 

autodestructeur. Les marchés ne peuvent évaluer que le niveau d'incertitude entourant les résultats 

macroéconomiques, et non la séquence spécifique des événements géopolitiques futurs qui pourraient 

déclencher ces chocs macroéconomiques. Par conséquent, les actifs à risque comme les actions ont 

généralement tendance à se redresser uniquement lorsque l'incertitude géopolitique a atteint son 

paroxysme, ce qui ne peut être évalué qu'a posteriori.    
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Changement de point de vue - prise de bénéfices sur les actions en raison de la détérioration du rapport 

risque/rendement tactique 

 

Compte tenu de ce qui précède et de la baisse généralisée de l'appétit pour le risque sur les marchés 

financiers, nous avons décidé cette semaine de prendre des bénéfices sur notre surpondération des 

actions japonaises (TOPIX) et de ramener la pondération des actions du portefeuille à un niveau neutre 

par rapport à l'indice de référence. Alors que nous nous rapprochons du mois de mai, la saisonnalité des 

actions est sur le point de devenir négative, tandis qu'il incombe désormais aux entreprises de réaliser 

des bénéfices supérieurs au premier trimestre pour maintenir le rallye du marché à flot. Avec environ 8 

% des entreprises américaines ayant publié leurs résultats, cela s'avérera difficile, car les premières 

fissures sur le front des bénéfices apparaissent chez certains des "Magnificent 7", leaders de la 

technologie, comme Apple et Tesla.  

 

Sur les marchés obligataires, nous faisons preuve de patience en augmentant la duration des bons du 

Trésor américain. Des émissions supplémentaires pourraient être nécessaires si les recettes fiscales 

américaines déçoivent, tandis que le rythme actuel du resserrement quantitatif pourrait se poursuivre 

plus longtemps, tout comme la série de surprises positives en matière d'inflation aux États-Unis. Cela 

permet au moins de contrebalancer la demande de valeurs refuges. Selon notre modèle, la juste valeur 

des obligations américaines à 10 ans se situe actuellement autour de 4,75 % après la publication d'un 

indice des prix à la consommation de base de 3,8 % en mars.  

 

Au lieu de cela, nous avons renforcé notre position sur le segment 5-10 ans de la courbe, car cette section 

est susceptible de s'accentuer, que l'atterrissage se fasse en douceur ou non. Nous avons supprimé notre 

position courte sur le segment à 2 ans de l'opération papillon initiale, car le marché sur la partie la plus 

courte de la courbe a maintenant complètement basculé vers notre perspective plus élevée et plus longue 

pour 2024. Bien entendu, nous continuerons à suivre de près les événements dans les semaines à venir.       
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Aurore CANTOT | Consultante Senior | 06 09 96 00 70 –  aurore.cantot@shan.fr   

Claire HILBERT | Consultante – SHAN | 06 15 80 91 30 – claire.hilbert@shan.fr 

À propos de Robeco  

Robeco est un spécialiste international de la gestion d'actifs. L'entreprise fondée en 1929 est basée à Rotterdam, 

aux Pays-Bas, et compte 16 bureaux dans le monde entier. Leader mondial de l'investissement durable depuis 1995, 

son intégration de recherches durables, fondamentales et quantitatives lui permet d'offrir aux investisseurs 

institutionnels et privés une vaste gamme de stratégies d'investissement actives couvrant un large éventail de 

classes d'actifs. Au 31 décembre 2023, Robeco avait 181 milliards d'euros d'actifs sous gestion, dont 176 milliards 

intégrant les critères ESG. Robeco est une filiale d'ORIX Corporation Europe N.V. Pour plus d'informations, consultez 

www.robeco.com. 
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Important Information  
Robeco Institutional Asset Management B.V. has a license as manager of Undertakings for Collective Investment in Transferable  Securities (UCITS) and Alternative Investment Funds 
(AIFs) (“Fund(s)”) from the Netherlands Authority for the Financial Markets in Amsterdam. This marketing document is intended solely for professional investors, defined as investors 
qualifying as professional clients, who have requested to be treated as professional clients or are authorized to receive such information under any applicable laws. Robeco Institutional 
Asset Management B.V. and/or its related, affiliated and subsidiary companies, (“Robeco”), will not be liable for any damages  arising out of the use of this document. Users of this 
information who provide investment services in the European Union have their own responsibility to assess whether they are allowed to receive the information in accordance with 
MiFID II regulations. To the extent this information qualifies as a reasonable and appropriate minor non-monetary benefit under MiFID II, users that provide investment services in the 
European Union are responsible for complying with applicable recordkeeping and disclosure requirements. The content of this document is based upon sources of information believed 
to be reliable and comes without warranties of any kind. Without further explanation this document cannot be considered complete. Any opinions, estimates or forecasts may be 
changed at any time without prior warning. If in doubt, please seek independent advice. This document is intended to provide the professional investor with general information about 
Robeco’s specific capabilities but has not been prepared by Robeco as investment research and does not constitute an investment recommendation or advice to buy or sell certain 
securities or investment products or to adopt any investment strategy or legal, accounting or tax advice. All rights relating to the information in this document are and will remain the 
property of Robeco. This material may not be copied or shared with the public. No part of this document may be reproduced or published in any form or by any means without Robeco's 
prior written permission. Investment involves risks. Before investing, please note the initial capital is not guaranteed. Investors should ensure they fully understand the risk associated 
with any Robeco product or service offered in their country of domicile. Investors should also consider their own investment objective and risk tolerance level. Historical returns are 
provided for illustrative purposes only. The price of units may go down as well as up and past performance is no guarantee of future results. If the currency in which the past performance 
is displayed differs from the currency of the country in which you reside, then you should be aware that due to exchange rate fluctuations the performance shown may increase or 
decrease if converted into your local currency. The performance data do not take account of the commissions and costs incurred when trading securities in client portfolios or for the 
issue and redemption of units. Unless otherwise stated, the prices used for the performance figures of the Luxembourg-based Funds are the end-of-month transaction prices net of fees 
up to 4 August 2010. From 4 August 2010, the transaction prices net of fees will be those of the first business day of the month. Return figures versus the benchmark show the investment 
management result before management and/or performance fees; the Fund returns are with dividends reinvested and based on net asset values with prices and exchange rates as at 
the valuation moment of the benchmark. Please refer to the prospectus of the Funds for further details. Performance is quoted net of investment management fees. The ongoing charges 
mentioned in this document are the ones stated in the Fund's latest annual report at closing date of the last calendar year. This document is not directed to or intended for distribution 
to or for use by any person or entity who is a citizen or resident of or located in any locality, state, country or other jurisdiction where such distribution, document, availability or use 
would be contrary to law or regulation or which would subject any Fund or Robeco Institutional Asset Management B.V. to any registration or licensing requirement within such 
jurisdiction. Any decision to subscribe for interests in a Fund offered in a particular jurisdiction must be made solely on the basis of information contained in the prospectus, which 
information may be different from the information contained in this document. Prospective applicants for shares should inform themselves as to legal requirements which may also 
apply and any applicable exchange control regulations and taxes in the countries of their respective citizenship, residence or domicile. The Fund information, if any, contained in this 
document is qualified in its entirety by reference to the prospectus, and this document should, at all times, be read in conjunction with the prospectus. Detailed information on the Fund 
and associated risks is contained in the prospectus. The prospectus and the Key Investor Information Document for the Robeco Funds can all be obtained free of charge from Robeco’s 
websites. 
 
Additional Information for US investors 
Robeco is considered “participating affiliated” and some of their employees are “associated persons” of Robeco Institutional Asset Management US Inc. (“RIAM US”) as per relevant SEC 
no-action guidance. Employees identified as associated persons of RIAM US perform activities directly or indirectly related to the investment advisory services provided by RIAM US. In 
those situations these individuals are deemed to be acting on behalf of RIAM US, a US SEC registered investment adviser. SEC regulations are applicable only to clients, prospects and 
investors of RIAM US. RIAM US is a wholly owned subsidiary of ORIX Corporation Europe N.V. and offers investment advisory services to institutional clients in the US.  
Additional Information for investors with residence or seat in Australia and New Zealand 
This document is distributed in Australia by Robeco Hong Kong Limited (ARBN 156 512 659) (“RIAM BV”), which is exempt from the requirement to hold an Australian financial services 
license under the Corporations Act 2001 (Cth) pursuant to ASIC Class Order 03/1103. Robeco is regulated by the Securities and Futures Commission under the laws of Hong Kong and 
those laws may differ from Australian laws. This document is distributed only to “wholesale clients” as that term is defined under the Corporations Act 2001 (Cth). This document is not 
intended for distribution or dissemination, directly or indirectly, to any other class of persons. In New Zealand, this document is only available to wholesale investors within the meaning 
of clause 3(2) of Schedule 1 of the Financial Markets Conduct Act 2013 (FMCA). This document is not intended for public distribution in Australia and New Zealand. 
Additional Information for investors with residence or seat in Austria 
This information is solely intended for professional investors or eligible counterparties in the meaning of the Austrian Securities Oversight Act. 
Additional Information for investors with residence or seat in Brazil 
The Fund may not be offered or sold to the public in Brazil. Accordingly, the Fund has not been nor will be registered with the Brazilian Securities Commission (CVM), nor has it been 
submitted to the foregoing agency for approval. Documents relating to the Fund, as well as the information contained therein, may not be supplied to the public in Brazil, as the offering 
of the Fund is not a public offering of securities in Brazil, nor may they be used in connection with any offer for subscription or sale of securities to the public in Brazil. 
Additional Information for investors with residence or seat in Brunei 
The Prospectus relates to a private collective investment scheme which is not subject to any form of domestic regulations by the Autoriti Monetari Brunei Darussalam (“Authority”). The 
Prospectus is intended for distribution only to specific classes of investors as specified in section 20 of the Securities Market Order, 2013, and must not, therefore, be delivered to, or 
relied on by, a retail client. The Authority is not responsible for reviewing or verifying any prospectus or other documents in connection with this collective investment scheme. The 
Authority has not approved the Prospectus or any other associated documents nor taken any steps to verify the information set out in the Prospectus and has no responsibility for it. 
The units to which the Prospectus relates may be illiquid or subject to restrictions on their resale. Prospective purchasers of the units offered should conduct their own due diligence on 
the units. 
Additional Information for investors with residence or seat in Canada 
No securities commission or similar authority in Canada has reviewed or in any way passed upon this document or the merits of the securities described herein, and any representation 
to the contrary is an offence. Robeco Institutional Asset Management B.V. relies on the international dealer and international adviser exemption in Quebec and has appointed McCarthy 
Tétrault LLP as its agent for service in Quebec. 
Additional information for investors with residence or seat in the Republic of Chile 
Neither Robeco nor the Funds have been registered with the Comisión para el Mercado Financiero pursuant to Law no. 18.045, the Ley de Mercado de Valores and regulations thereunder. 
This document does not constitute an offer of or an invitation to subscribe for or purchase shares of the Funds in the Republic of Chile, other than to the specific person who individually 
requested this information on their own initiative. This may therefore be treated as a “private offering” within the meaning of article 4 of the Ley de Mercado de Valores (an offer that 
is not addressed to the public at large or to a certain sector or specific group of the public). 
Additional Information for investors with residence or seat in Colombia 
This document does not constitute a public offer in the Republic of Colombia. The offer of the Fund is addressed to fewer than one hundred specifically identified investors. The Fund 
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Additional Information for investors with residence or seat in the Dubai International Financial Centre (DIFC), United Arab Emirates 
This material is distributed by Robeco Institutional Asset Management B.V. (DIFC Branch) located at Office 209, Level 2, Gate  Village Building 7, Dubai International Financial Centre, 
Dubai, PO Box 482060, UAE. Robeco Institutional Asset Management B.V. (DIFC Branch) is regulated by the Dubai Financial Services Authority (“DFSA”) and only deals with Professional 
Clients or Market Counterparties and does not deal with Retail Clients as defined by the DFSA.  
Additional Information for investors with residence or seat in France 
Robeco Institutional Asset Management B.V. is at liberty to provide services in France. Robeco France is a subsidiary of Robeco whose business is based on the promotion and distribution 
of the group's funds to professional investors in France. 
Additional Information for investors with residence or seat in Germany 
This information is solely intended for professional investors or eligible counterparties in the meaning of the German Securities Trading Act. 
Additional Information for investors with residence or seat in Hong Kong  
The contents of this document have not been reviewed by the Securities and Futures Commission (“SFC”) in Hong Kong. If there is in any doubt about any of the contents of this 
document, independent professional advice should be obtained. This document has been distributed by Robeco Hong Kong Limited (“Robeco”). Robeco is regulated by the SFC in Hong 
Kong.  
Additional Information for investors with residence or seat in Indonesia  
The Prospectus does not constitute an offer to sell nor a solicitation to buy securities in Indonesia. 
Additional Information for investors with residence or seat in Italy 
This document is considered for use solely by qualified investors and private professional clients (as defined in Article 26 (1) (b) and (d) of Consob Regulation No. 16190 dated 29 October 
2007). If made available to Distributors and individuals authorized by Distributors to conduct promotion and marketing activity, it may only be used for the purpose for which it was 
conceived. The data and information contained in this document may not be used for communications with Supervisory Authorities. This document does not include any information to 
determine, in concrete terms, the investment inclination and, therefore, this document cannot and should not be the basis for making any investment decisions. 
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