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December Highlights
•

Global equities climbed higher in December, with the MSCI ACWI
up 1.61%. The average country was up 3.21%, and the range of
returns for December, between countries, was 17.26%.

•

The United States was up 1.05%. Japan was up 0.70%, as was
Europe as a whole, up 1.51%. EM was up 3.59%. EM was the best
performing regions during December.

•

Highest Ranked
Countries

All country returns for 2017 are positive in dollar terms. The top
countries are Austria (58%), China (54%), and Poland (54%). The
average country is up an amazing 30.24% in 2017.
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For 2017, Poland consistently ranked in the top five of our rankings
from a Valuation standpoint. Even despite the amazing 54% climb
during 2017, Poland still is considered cheap, and we believe has
more room to run. It is currently our 5th most attractive market (out
of 34 countries in the MSCI ACWI). Poland has the 3rd lowest Price to
Book ratio, at 1.38x vs. a country average of 2.0x. It also has the
lowest Price to Cash Earnings ratio at 5.6x vs a country average of
10.7x.
From a Fundamental and Momentum perspective, India looks great.
India has the 4th best ROE number at 14% vs a country avg. of
10.9%, and exhibits a 16.85% long term earnings growth number vs
a country avg. of 13.4%. During 2017, India was up 29.2% over the
last 11 months, vs a country avg. of 22.9%.
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Chart 1 | Data is as of 12.31.17
Source: Accuvest Global Advisors
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Chart 2 | Data is as of 12.31.17
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Disclosures

This article is strictly informational and should be used for research use only. It should not be construed as advertising material. The
opinions expressed are not intended to provide investing or other advice or guidance with respect to the matters addressed in this
brochure. All relevant facts, including individual circumstances, need to be considered by the reader to arrive at investment conclusions
to comply with matters addressed in this brochure. Charts and information are sourced from Accuvest Global Advisors and the MSCI,
unless otherwise noted. Remember that investing involves risks, as the value of your investment will fluctuate over time and you may
gain or lose money. You should seek advice from your financial adviser before making investment decisions. Investment risks are borne
solely by the investor and not by AGA. AGA is an independent investment advisor registered with the SEC. All disclosures, marketing
brochures, and supplemental fact sheets are available upon request.
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