
Short. Rich. Strong.



• Strong markets across the board since the beginning of the year

• The news that Kevin Warsh is Donald Trump’s nominee hit

markets, particularly commodities linked to the USD



• News that are moving markets today

• New Central Bank Appointee

• Kevin Warsh: 

• Dove with a history of hawk 

• Willing to decrease the Fed’s balance sheet

• Most likely reasons for correction

• Valuations (equity markets multiples, tight credit spreads, 

bubble valuations on some comms)

• “The first guy through the door looks like a fool, until everyone 

else follows”

• Not much has changed

• Macroeconomics are looking solid

• Equity market valuations are rich but

• EMs offer opportunities

• Europe continues to outperform

• Switzerland is doing its job (protecting the downside)

• Spreads are tight. Choose low duration and higher quality. USD is 

likely to continue to depreciate 

• Gold in panic mode but to be hold in every portfolio
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The information, products, data, services and instruments contained or described

in this publication are for information purposes only and constitute neither an

advertisement or recommendation nor an offer or solicitation to buy or sell any

product.

The financial products described in this publication are not suitable for all

investors. The information contained in this publication does not represent any

financial, legal, tax and/or other recommendations. Any investment or other

decision should not be made solely on the basis of this document. Before making

any investment decision, it is recommended that you seek a thorough examination

of your situation and the advice of a qualified specialist.

Although the information contained in this document has been compiled by PKB

on the basis of or with reference to sources, materials and systems believed to be

reliable and accurate, PKB does not guarantee its currency, accuracy or

completeness.

PKB accepts no liability, to the fullest extent permitted by applicable laws and/or

regulations, for loss or damage of any kind arising directly or indirectly from the

content, accuracy, completeness or otherwise of the content or any third party

content referred to in this publication. The analyses and forecasts contained in this

publication are based on assumptions, estimates and hypothetical models which

may prove to be incorrect and therefore lead to substantially different results.


