
 

 

 

17.08.2026 

 

Global equity markets are marking new record highs. From a technical analysis perspective, there is no 

evidence at present of any significant divergence that would seriously threaten the ongoing rally in the medium 

and long term. In fact, we think the biggest risk lies in not being invested in equities or in holding too low an 

equity allocation relative to your personal risk budget. Accordingly, we remain positive on global equities. 

  
MSCI World Index climbs to new record highs 

The MSCI World Index has achieved an upside 

breakout after several months of consolidation and is 

trading significantly above its medium-term 63-day and 

long-term 200-day average. In addition, two of the 

three momentum indicators are rising, This all points to  

a continuation of the intact uptrend. 

 

 

We expect further record highs on global equity markets 

in the coming one to six months. In relative terms, we 

see US equities as especially attractive. With a share of 

over 70%, they are the key driver of the MSCI World 

Index. 

 

 

MSCI World Index on daily chart basis 

 

MSCI World Index with 63-day and 200-day average (upper half of chart) and technical momentum indicators (lower half of chart). 

Source: Bloomberg, Zuger Kantonalbank, 12.8.2026  
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MSCI USA Index also at record highs 

The MSCI USA Index is also providing impressive 

confirmation of its technical strength and marking new 

record highs. The index is trading significantly above its 

medium-term 63-day and long-term 200-day average. 

In addition, two of the three momentum indicators are 

signalling positive momentum. US equities have a lot 

going for them in fundamental terms, too. A clear 

pattern has emerged in recent years, with US companies 

delivering the most robust and broadest-based earnings 

growth. The “US exceptionalism” theme is based on two 

central pillars: robust domestic consumption and a 

productivity boost due to generative AI, cloud use and 

automation.  

 

These factors are improving operating margins in 

structural terms and fostering a virtuous cycle of higher 

earnings and valuation premiums. In addition, the 

concentration on a handful of dominant platform 

companies (mega caps) is delivering above-average 

economies of scale – even if growth has recently 

extended to other sectors. From a technical as well as 

fundamental perspective, we therefore think US stocks 

will continue to reach new record highs and outperform 

the other equity markets on a relative basis. 

 

 

MSCI USA Index on daily chart basis 

 

MSCI USA Index with 63-day and 200-day average (upper half of chart) and technical momentum indicators (lower half of chart). 

Source: Bloomberg, Zuger Kantonalbank, 12.8.2026 

 

  



 

 

MSCI Europe Index on solid uptrend 

European equity markets have likewise achieved new 

record highs. The MSCI Europe Index is trading 

significantly above its medium-term 63-day and long-

term 200-day average. At the same time, the fact that 

all three momentum indicators are showing positive 

market dynamics points to a continuation of the existing 

uptrend. 

Structural weaknesses nevertheless continue to weigh on 

margins. These include an export-dependent and energy-

intensive industrial base, geopolitical uncertainties and 

trade conflicts, as well as high dependence on Chinese  

 

 

demand – particularly in the automotive and luxury 

goods industries. Added to that, the fact that Europe 

lacks a comparable counterweight to the dominant  

US tech platforms serves to limit earnings growth and  

the associated valuation premium. 

Improved sentiment on financial markets has nevertheless 

had a particularly positive impact on European banking 

stocks, which have provided additional support for the 

MSCI Europe Index’s recent rally. We therefore think 

European stocks can continue to make gains in absolute 

terms too. 

 
 

 

MSCI Europe Index on daily chart basis  

 

MSCI Europe Index with 63-day and 200-day average (upper half of chart) and technical momentum indicators (lower half of chart). 

Source: Bloomberg, Zuger Kantonalbank, 12.8.2026 

 



 

 

SPI confirms our positive assessment 

The Swiss Performance Index (SPI) has made strong 

gains since the last issue of Market Minute and 

achieved new record highs. All three momentum 

indicators are rising, pointing to continued, broad-based 

support on the Swiss equity market. The uptrend likewise 

remains solidly intact, with the index trading significantly 

above its medium-term 63-day and long-term 200-day 

average. 

 

Although Swiss companies cannot compete with their 

US counterparts in terms of earnings growth, the index 

nevertheless looks technically solid on an aggregate 

basis. In addition, the traditional strength of the Swiss 

franc is an additional argument favouring exposure to 

Swiss stocks. 

We therefore think Swiss stocks can continue to make 

gains in absolute terms.
 

 

SPI Index on daily chart basis  

 

SPI Index with 63-day and 200-day average (upper half of chart) and technical momentum indicators (lower half of chart). 

Source: Bloomberg, Zuger Kantonalbank, 12.8.2026 

 

  



 

 

Exploiting the equity market uptrend 

From a technical viewpoint, there is still a lot to be said 

for global equities. We believe that a broadly 

diversified portfolio of US, European and Swiss equities 

is likely to offer attractive return potential for Swiss 

investors going forward. US stocks are particularly 

attractive in our view, above all due to their robust and 

broadest-based earnings growth. We therefore think 

global stocks will continue to reach new record highs 

and that the US will continue to outperform the other 

equity markets on a relative basis. We would be 

delighted to tell you more about our implementation 

ideas: 

   

 

“The record run continues 

apace: We expect new 

highs on global equity 

markets, led by the US.” 

Pascal Zingg, Investment Advisor 

    
 

  

Do you have any questions or thoughts on this publication?  

Please do not hesitate to contact your client advisor. 

 

We are signatories to or members of the following organisations:   

            

Disclaimer  

This document has been prepared for information and marketing purposes only and does not constitute an offer or an invitation by, or on behalf of, Zuger Kantonalbank (ZugerKB) to buy or sell 

financial instruments or banking services. It is addressed to recipients designated by ZugerKB with residence in Switzerland for personal use and may not be reproduced, in whole or in part, changed 

or distributed or disseminated to any other addressees without the written permission of ZugerKB. The information in this document is given as of a specific date and has been obtained from sources 

that ZugerKB believes to be reliable. Nevertheless, ZugerKB cannot make any representation that the information is accurate, complete or up-to-date. ZugerKB does not accept liability for any loss 

arising from an investment behaviour based on the information in this document. The prices and values of investments mentioned and any income resulting therefrom may fluctuate, rise or fall. A 

reference to past performance does not include statements about future results. This document does not contain any recommendations of a legal nature or regarding accounting or taxes. Nor should 

it in any way be construed as an investment or strategy that is appropriate for or tailored to the personal circumstances of the recipient. (V2026)  

 

This publication may contain data from third parties. 

“Swiss Exchange AG (“SIX Swiss Exchange”) is the source of SIX indices and the data comprised therein. SIX Swiss Exchange has not been involved in any way in the creation of any reported 

information. SIX Swiss Exchange does not give any warranty and excludes any liability whatsoever (whether through negligence or otherwise) – including without limitation for the accuracy, 
adequateness, correctness, completeness, timeliness, and fitness for any purpose – with respect to any reported information or in relation to any errors, omissions or interruptions in the SIX indices or 

their data. Any dissemination or further distribution of any such information pertaining to SIX Swiss Exchange is prohibited. Source: MSCI. Neither MSCI nor any other party involved in or related to 
compiling, computing or creating the MSCI data makes any express or implied warranties or representations with respect to such data (or the results to be obtained by the use thereof), and all such 

parties hereby expressly disclaim all warranties of originality, accuracy, completeness, merchantability or fitness for a particular purpose with respect to any such data. Without limiting any of the 
foregoing, in no event shall MSCI, any of its affiliates or any third party involved in or related to compiling, computing or creating the data have any liability for any direct, indirect, special, punitive, 

consequential or any other damages (including lost profits) even if notified of the possibility of such damages. No further distribution or dissemination of the MSCI data is permitted without MSCI’s 
express written consent. The MSCI EMU Top 50 index is a custom index. The MSCI data is comprised of a custom index calculated by MSCI for, and as requested by, Zuger Kantonalbank. The 

MSCI data is for internal use only and may not be redistributed or used in connection with creating or offering any securities, financial products or indices. The use of data from MSCI ESG Research 
LLC or its subsidiaries (“MSCI”) by Zuger Kantonalbank and the use of MSCI logos, trademarks, service marks or index names do not constitute sponsorship, endorsement, recommendation or 

promotion of Zuger Kantonalbank by MSCI. MSCI services and data are the property of MSCI or its information providers and are provided “as is” and without warranty. MSCI names and logos 
are trademarks or service marks of MSCI. Bloomberg® and Bloomberg indices are service marks of Bloomberg Finance L.P. and its affiliates, including Bloomberg Index Services Limited (“BISL”), the 

administrator of the indices (collectively, “Bloomberg”) and have been licensed for use for certain purposes by Zuger Kantonalbank. Bloomberg is not affiliated with Zuger Kantonalbank, and 
Bloomberg does not approve, endorse, review, or recommend products from Zuger Kantonalbank.           

Conclusion 

Zuger Kantonalbank offers in-house equity funds – 

managed by our Portfolio Management team in Zug 

– for all three investment regions discussed here. 

Please contact your client advisor if you would like a 

personal consultation. 

Implementation idea 

• Aktienfonds ESG USA (USD),  

Security no. 43583068 

• Aktienfonds ESG Europa (EUR), 

Security no. 43583064 

• Aktienfonds ESG Schweiz (CHF), 

Security no. 43583062 

     


