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Selon le stratégiste Peter van der Welle, les actions 

européennes auront du mal à surperformer à court 

terme, même si elles restent bon marché par rapport à 

d'autres marchés. 

Les actions de la zone euro ont défié la gravité en 

augmentant de 11,6 % au cours des trois derniers mois 

malgré un net ralentissement économique, en partie grâce 

à la résilience des marchés du travail. Le taux de chômage 

de la zone euro se maintient à un niveau historiquement 

bas de 6,4 %, affichant ce que Klaas Knot, membre du 

Conseil de la Banque centrale européenne (BCE), a qualifié 

de « stagnation de plein emploi ». 
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Toutefois, une reprise à court terme semble difficile, et les investisseurs peuvent actuellement obtenir de 

meilleurs rendements au Japon et aux États-Unis, où les perspectives sont plus favorables aux actions, 

déclare Peter van der Welle, stratégiste de Robeco Sustainable Multi-Asset Solutions. 

 

« De toute évidence, les marchés actions de la zone euro ont apprécié cette « belle stagnation », mais 

l'Europe a encore sous-performé les États-Unis et le Japon au cours des trois derniers mois », explique-t-

il. « Nous avons sous-pondéré l'Europe dans nos portefeuilles multi-actifs, préférant opter pour le risque 

cyclique au Japon. 

 

Cependant, nous avons observé récemment quelques points positifs qui pourraient favoriser à nouveau 

l'Europe ; du point de vue de la valorisation, des décotes historiques par rapport aux indices de référence 

mondiaux sont apparues. Du point de vue du cycle économique, une reprise naissante du cycle 

manufacturier mondial pourrait particulièrement profiter à l'Europe et générer de la valeur. » 

 

Le facteur valorisation face au facteur momentum 

 

Cette sous-performance et les décotes par rapport aux États-Unis s'expliquent en partie par la nature des 

marchés européens, qui tendent à être dominés par des titres « Value » plus sectoriels. Une grande partie 

du rally général des marchés actions a été générée par les titres « Growth » axés sur les technologies. Il y 

a donc trois raisons de rester prudent concernant les actions européennes, selon Peter van der Welle. 

 

« Bien qu'il y ait des signes d'élargissement du marché actions actuel, les données macroéconomiques 

continuant de surprendre à la hausse, les segments du marché actions axés sur la valorisation sont 

toujours sous-performants, et le dernier cycle haussier des actions est principalement conditionné par le 

momentum », déclare-t-il. 

 

« La nature de ce rally des marchés actions n'est donc pas propice à une surperformance structurelle de 

l'Europe par rapport au reste du monde, ou plus précisément aux États-Unis, car les entreprises 

européennes sont davantage axées sur la valorisation, alors que les actions américaines sont davantage 

corrélées au facteur momentum. 

 

La croissance économique en dehors des États-Unis restant relativement faible, les entreprises 

américaines axées sur la croissance qui génèrent des flux de trésorerie supérieurs justifient une prime 

plus élevée sur le marché actions mondial et profitent d'une dynamique plus solide. » 
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Il s'agit d'un rally des actions mondiales conditionné par le momentum. 

Source : LSEG Datastream, Robeco 

 

Une reprise déjà intégrée 

 

La deuxième raison est que les marchés actions européens ont déjà intégré une reprise complète de 

l'industrie manufacturière qui n'a pas encore eu lieu et qui pourrait ne pas avoir lieu. « Le cycle 

manufacturier mondial est en récession depuis septembre 2022, mais on observe aujourd'hui les premiers 

signes d'une reprise », explique Peter van der Welle. 

 

« Les ratios stocks/ventes aux États-Unis se sont normalisés et la croissance des exportations des pays 

exportateurs procycliques comme Taïwan et la Corée du Sud s'est récemment accélérée. Les chiffres 

relatifs à la confiance des producteurs dans le secteur manufacturier ont surpris à la hausse dernièrement. 

Cependant, si ces évolutions sont prometteuses pour un continent doté d'une solide base manufacturière 

comme l'Europe, les marchés ont déjà fait un pari sur l'avenir. Par exemple, l'indice MSCI Europe se 

négocie actuellement à des niveaux plus cohérents avec l'indicateur de confiance des entreprises IFO qui 

se situe à environ 100, un niveau généralement observé lors des pics du cycle économique. Il se situait à 

81,6 à la fin du mois de février. » 

 

L'Allemagne perd par pénalité 

 

Enfin, il y a des risques persistants de baisse de la rentabilité. Pour les expliquer, nous pouvons nous 

arrêter sur la plus grande économie d'Europe et l'ancienne puissance industrielle, l'Allemagne. Le 

chancelier Olaf Scholz était tellement confiant quant à la possibilité de restaurer son ancienne gloire 

industrielle qu'il a prédit un Zeitenwende (tournant historique) juste après son entrée en fonction, dans 

un discours prononcé il y a deux ans. La réalité s'est finalement traduite par un autre mot allemand bien 

connu, Schadenfreude (se réjouir du malheur des autres), pour ses rivaux. 
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« Plusieurs raisons d'ordre structurel expliquent la sous-performance de l'Allemagne par rapport aux 

États-Unis, la première étant liée à la politique industrielle », explique Peter van der Welle. « La dernière 

décennie a fait émerger une économie mondiale où le gagnant rafle tout et où le renforcement des 

monopoles a eu tendance à coïncider avec l'amélioration de la productivité et de la rentabilité. 

Alors que les entreprises américaines ont renforcé leur influence, le monopole de l'Allemagne s'est affaibli 

en raison de la politique stricte de l'UE en matière de fusions. Le blocage de la fusion Siemens-Alstom par 

la Commission européenne en 2019 a illustré la tension entre une politique industrielle nationale qui tente 

de promouvoir la création de champions nationaux et les efforts de la Commission européenne pour faire 

respecter des règles de concurrence strictes. 

En revanche, les États-Unis ont pris de plus en plus d'initiatives visant à protéger leur hégémonie 

(technologique), par exemple en sanctionnant le géant technologique chinois Huawei en 2019, et en 

accordant des subventions aux entreprises et des aides fiscales dans le cadre de la loi sur la réduction de 

l'inflation (IRA) pour les investissements verts. » 

Mauvais calcul en matière d'énergie 

À cela s'ajoutent les répercussions de la guerre entre la Russie et l'Ukraine, qui ont particulièrement 

désavantagé l'Allemagne sur le plan économique. Même avant la crise du Covid-19, les prix de l'énergie 

dans l'industrie aux États-Unis étaient déjà inférieurs de 30 % à ceux de l'Europe, un écart qui s'est creusé 

depuis l'invasion de février 2022. 

« Finalement, l'Allemagne a fait un mauvais calcul stratégique en s'appuyant sur l'énergie russe », déclare 

Peter van der Welle. « Ce désavantage concurrentiel a eu des répercussions disproportionnées sur 

l'Allemagne, qui est le cœur industriel de l'Europe, avec une industrie manufacturière énergivore qui 

représente environ 20 % de sa valeur ajoutée, contre 15 % pour la zone euro. » 

L'Europe aura du mal à surperformer 

Somme toute, les investisseurs mondiaux ne devraient pas tenir pour acquise la surperformance de 

l'Europe dans le cadre d'un rally généralisé des actions, car le Japon et les États-Unis pourraient encore 

avoir les capacités de se distinguer », selon Peter van der Welle. 

« Compte tenu du fort rebond dû au momentum, des prévisions excessives concernant une reprise de 

l'industrie manufacturière et des obstacles à la rentabilité européenne à court terme, qui incluent 

notamment une augmentation de la masse salariale par rapport à une productivité médiocre, nous 

pensons que l'Europe aura du mal à surperformer au cours du premier semestre 2024. 

Le Japon devrait mener la reprise, car il présente les caractéristiques « bottom-up » les plus favorables, 

avec une attention renouvelée pour la création de valeur pour les actionnaires. Cela dit, si 

la Zeitenwende est réelle, les actions allemandes peuvent générer une réelle valeur à débloquer à moyen 

et long terme, car la décote actuelle de 50 % sur la base du ratio cours/bénéfice est proche d'un record 

historique par rapport à leurs homologues américaines. » 
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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 30 juin 2023, Robeco gérait des encours de 181 milliards d'euros, dont 178 milliards étaient 

engagés dans l'intégration des critères ESG. Robeco est une filiale d'ORIX Corporation Europe N.V. Plus 

d'informations sur 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 
may not be promoted or marketed in Colombia or to Colombian residents, unless such promotion and marketing is made in compliance with Decree 2555 of 2010 and other applicable 
rules and regulations related to the promotion of foreign Funds in Colombia.  
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. 



Additional Information for investors with residence or seat in Japan 
This document is considered for use solely by qualified investors and is distributed by Robeco Japan Company Limited, registered in Japan as a Financial Instruments Business Operator, 
[registered No. the Director of Kanto Local Financial Bureau (Financial Instruments Business Operator), No, 2780, Member of Japan Investment Advisors Association].  
Additional Information for investors with residence or seat in South Korea 
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Additional Information for investors with residence or seat in Malaysia 
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INVITATION TO SUBSCRIBE OR PURCHASE, IN MALAYSIA. NEITHER THIS DOCUMENT NOR ANY DOCUMENT OR OTHER MATERIAL IN CONNECTION WITH THE SHARES SHOULD BE 
DISTRIBUTED, CAUSED TO BE DISTRIBUTED OR CIRCULATED IN MALAYSIA. NO PERSON SHOULD MAKE AVAILABLE OR MAKE ANY INVITATION OR OFFER OR INVITATION TO SELL OR 
PURCHASE THE SHARES IN MALAYSIA UNLESS SUCH PERSON TAKES THE NECESSARY ACTION TO COMPLY WITH MALAYSIAN LAWS.  
Additional Information for investors with residence or seat in Mexico 
The funds have not been and will not be registered with the National Registry of Securities, maintained by the Mexican National Banking and Securities Commission and, as a result, may 
not be offered or sold publicly in Mexico. Robeco and any underwriter or purchaser may offer and sell the funds in Mexico on a private placement basis to Institutional and Accredited 
Investors, pursuant to Article 8 of the Mexican Securities Market Law. 
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Some Funds referred to in this marketing material have been registered with the UAE Securities and Commodities Authority (the Authority). Details of all Registered Funds can be found 
on the Authority’s website. The Authority assumes no liability for the accuracy of the information set out in this material/document, nor for the failure of any persons engaged in the 
investment Fund in performing their duties and responsibilities.  
Additional Information for investors with residence or seat in the United Kingdom 
Robeco is temporarily deemed authorized and regulated by the Financial Conduct Authority. Details of the Temporary Permissions Regime, which allows EEA-based firms to operate in 
the UK for a limited period while seeking full authorization, are available on the Financial Conduct Authority’s website. 
Additional Information for investors with residence or seat in Uruguay 
The sale of the Fund qualifies as a private placement pursuant to section 2 of Uruguayan law 18,627. The Fund must not be off ered or sold to the public in Uruguay, except under 
circumstances which do not constitute a public offering or distribution under Uruguayan laws and regulations. The Fund is not and will not be registered with the Financial Services 
Superintendency of the Central Bank of Uruguay. The Fund corresponds to investment funds that are not investment funds regulated by Uruguayan law 16,774 dated September 27, 
1996, as amended. 
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