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Définir les marchés frontières
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Les marchés frontières*

Bahrain 
Jordanie
Kuwait
Liban

Oman
Qatar 
Arabie Saoudite
U.A.E.

Bahrain Oman

Argentine

Equateur

Jamaique  

Paraguay

Trinidad & Tobago 

Botswana
Côte d’Ivoire 
Ghana
Kenya

Mauritanie 
Namibie
Nigeria
Tunisie

Sri Lanka

Vietnam

Pakistan

Mongolie  

Bangladesh

Cambodge

Philippines

Laos 

*A des fins illustratives uniquement. Cette liste ne saurait être exhaustive.

Azerbaïdjan

Biélorussie

Bulgarie

Croatie 

Estonie

Kazakhstan

Lettonie

Monténégro 

Géorgie

Macédoine

Lithuanie

Roumanie

Slovaquie 

Slovénie

Ukraine

Serbie  
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PIB mondial

8%
Superficie 
mondiale

Population 
mondiale

22%24%
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Les marchés frontières 

Capitalisation 
boursière mondiale

2%

Source: United Nations, World Bank; Factset; EIU, based on the calculation from 124 Countries  sample size covering >80% of total land area (2010), > 95% of total 
population (2012) and GDP(2012), Market Cap is End Dec 2012)
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Une part du PIB mondial toujours plus importante

Source : The World Economy Historical Statistics, Maddison & Agnus, World Bank 
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PIB par habitant: Pays frontières, developpés et émergents

Source: EIU, March 2013
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Taux de croissance moyen du PIB 2001-2010 (%), 2011, 2012 & 2013E

Des économies avec des taux de croissance des plus élevés

2001-2010 % 2011 2012 2013F
Angola 11.1 4.0 7.0 8.9
Chine 10.5 9.3 7.7 8.5
Birmanie 10.3 4.8 5.0 5.4
Nigeria 8.9 7.5 6.2 6.5
Ethiopie 8.4 7.3 8.0 7.5
Kazakhstan 8.2 7.5 5.4 6.9
Tchad 7.9 3.1 6.2 4.0
Mozambique 7.9 7.1 7.4 8.0
Cambodge 7.7 6.1 5.8 6.4
Rwanda 7.6 8.6 7.0 7.8
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Abonnements à la téléphonie mobile: Pays frontières vs US & 
Japon
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Source: EIU, ITU, as of 31 December 2012.

Par 100 habitants

Nigeria Bangladesh
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Utilisation d’internet: Pays frontières vs US & Japon 
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Source: EIU, ITU; Internet World Stats, as of  31 December 2012.

Par 100 habitants

Nigeria Sri Lanka
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Source: United Nations, 2010

La puissance démographique des pays frontières
Âge

Age that divides the population in two parts of equal size, that is, there are as many persons with ages above the median as there are with ages below the median.



For Financial Professional Use Only | Not for Distribution to the Public. All data shown is for Illustrative and Discussion Purposes only.

Quelques exemples
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La frontière africaine: un gigantesque marché

Source: Kai Krause, Creative Commons, public domain;EIU, Britannica, CIA World Factbook.; Dec 2011; United States includes Alaska
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Le continent africain et ses ressources naturelles
Pétrole

Gas

Charbon

Cuivre

Bauxite

Or

Diamands

Bois

Uranium

Chrome

Cobalt 

Manganèse

Phosphate

Platine

Palladium

Source: Businessdailyafrica.com; Deutsche Bank; US Geological Survey (USGS); World Nuclear Association; icons are only representative and does not indicate the actual location 
within the Country; Economist

Régimes démocratiques

Régimes hybrides

Régimes autoritaires 
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L’essor des investissements directs étrangers en 
Afrique (Mrd US$)

Source: World Bank; December 2012

Foreign direct investment are the net inflows of investment to acquire a lasting management interest (10 percent or more of voting stock) in an enterprise operating in an 
economy other than that of the investor. It is the sum of equity capital, reinvestment of earnings, other long-term capital, and short-term capital as shown in the balance of 
payments. This series shows net inflows (new investment inflows less disinvestment) in the reporting economy from foreign investors. Data are in current U.S. dollars.

01/93 12/94 12/96 01/99 12/00 01/03 12/04 12/06 12/08 12/10 12/12
0

10

20

30

40

50

60

70

80

90 31-DEC-1993-31-DEC-2012
Stock of inward foreign direct investment - Sub-Saharan Africa ex South Africa 

15



For Professional / Institutional Investor Use Only. Not for Public Distribution.

Afrique vs US: % de la population adulte détenant un compte 
bancaire*

% de la population adulte (2011)

16

Bank Accounts includes those who are Banked and Formally Served by Financial Institutions. Banked = Adults who have/use financial products and/or services provided by a commercial 
bank regulated by the central bank  
Formally served = Adults who have/use financial products and/or services provided by a financial institution (bank and/or non-bank)
Source: World Bank; Global Financial Development
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Nigeria

Source: Factset; Templeton; EIU; Intracen; Data are for 2011, as of June 2012, *May 2012
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Nigeria
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Nigeria: croissance du PIB

Source: Factset; Templeton; EIU; Intracen; Data are for 2011, As of June 2012, *May 2012
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Nigeria

Source: Factset; Templeton; EIU; Intracen; Data are for 2011, As of June 2012, *May 2012

US$56Mrd
Market Cap.

202
sociétés cotées

Population & PIB

Capitalisation 
boursière & nombre 
de sociétés cotées

Part de la 
production 
mondiale

158M
2.2% population 

mondiale 7ème plus 
importante

US$ 275Mrd
PIB

3%
Pétrole

1%
Gas naturel
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Vietnam
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Vietnam
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Vietnam: croissance du PIB

Source:,Factset; Templeton; EIU;Intracen; Data are for 2011, As of June 2012, *May 2012
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Vietnam

Source:,Factset; Templeton; EIU;Intracen; Data are for 2011, As of June 2012, *May 2012

Population & PIB

Capitalisation 
boursière & nombre 
de sociétés cotées

Part de la 
production 
mondiale

PIB
89M

1.3%   population 
mondiale

13ème plus  importante

US$ 124Mrd

US$33Mrd 701

6%
Riz

13%
Café

Market Cap. sociétés cotées
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Actions 
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Source: Thomson One Analytics, as of March 2012. Screened on Thomson one Analytics based on only one search criteria which is the Market.

# de rapport publiés
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La sous-couverture de ces marchés offre des opportunités 
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Source: MSCI, from September 2008 – August 2013, based on monthly % change in price index.

U.K. Japan USA Kuwait Qatar Nigeria Pakistan U.A.E. Argentina Brazil China Indonesia

U.K. 1

Japan 0.74 1

USA 0.90 0.74 1

Kuwait 0.64 0.51 0.63 1

Qatar 0.65 0.64 0.73 0.64 1

Nigeria 0.47 0.33 0.39 0.44 0.52 1

Pakistan 0.30 0.01 0.27 0.48 0.11 0.33 1

U.A.E. 0.71 0.48 0.68 0.63 0.70 0.59 0.45 1

Argentina 0.60 0.57 0.58 0.44 0.42 0.19 0.16 0.44 1

Brazil 0.85 0.62 0.80 0.48 0.58 0.38 0.23 0.64 0.59 1

China 0.77 0.58 0.72 0.41 0.60 0.41 0.11 0.57 0.54 0.84 1

Indonesia 0.69 0.67 0.74 0.37 0.68 0.27 0.04 0.58 0.48 0.74 0.73 1

Une faible corrélation source de diversification

Marchés 
développés

Marchés 
frontières Marchés émergents

25
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Valorisations 
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Performance et volatilité
Volatilité des marchés développés, émergents et 
frontières
30 September 2003 – 30 September 2013; 10 week blocks 

Performances des marchés frontières par rapport aux 
marchés émergents 

*au 30 septembre 2013

Performance annuelle (%)

YTD 2013* 2012 2011 2010 2009
MSCI Frontier 
Markets 14.1 9.25 -18.38 24.24 11.72
MSCI Emerging 
Markets -6.42 18.63 -18.17 19.2 79.02
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Obligations
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Source :  International Monetary Fund, World Economic Database, April 2013. ©2013 By International Monetary Fund. All Rights Reserved.  

Des taux d’inflation en diminution
Taux d’inflation moyen (en %) 
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•Les pays compris dans le Next Generation 
Markets Index (NEXGEM) sont sélectionnés à
partir de l’indice EMBI Global Diversified et 
sont qualifiés de pays frontières par 
JPMorgan 

•L’indice a été lancé en novembre 2011 et 
offre des statistiques disponibles sur une 
période de 10 ans, soit depuis le 31 décembre 
2001

•La market cap à fin juillet 2013 se monte à
US$51.4 Mrd

•NEXGEM représente environ 8% del’EMBIG, 
alors qu’il n’était que de 5.3% à fin 2011 

•L’univers NEXGEM est en forte croissance 
avec des émissions estimées à US$12Mrd 
d’ici la fin de l’année 2013

De nombreuses opportunités qui vont au-delà des pays émergents
Pays Capitalisation 

boursière (%)

1.  Argentina 13.63
2. El Salvador 10.62
3. Sri Lanka 10.13
4. Dominican Republic 7.30
5. Iraq 5.12
6. Cote d’Ivoire 4.99
7. Vietnam 2.23
8. Mongolia 4.22
9. Egypt 3.98
10. Belarus 3.97
11. Nigeria 3.46
12. Guatemala 3.10
13. Pakistan 2.74
14. Jamaica 2.66
15. Georgia 2.47
16. Angola 2.40
17. Gabon 1.98
18. Ghana 1.87
19. Jordan 1.64
20. Ecuador 1.53
21. Zambia 1.52
22. Tanzania 1.40
23. Senegal 1.19
24. Bolivia 1.10
25. Paraguay 1.07
26. Honduras 0.95
27. Belize 0.72

Source: JPMorgan, as of end July 2013 

30



For Professional / Institutional Investor Use Only. Not for Public Distribution.

31

Des yields attractifs
Yields %
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Risques
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Risques

Ø Faible liquidité

Ø Risques liés au négoce et au règlement des titres

Ø Gouvernance d’entreprise

Ø Régulation inadéquate des marchés

Ø Instabilité économique et politique
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Conclusion
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Conclusion

Ø Au regard de leur croissance économique et démographique et d’une stabilité politique 
grandissante, de nombreux marchés frontières offrent des opportunités 
d’investissement sur le long terme

Ø Les inefficiences dans ces marchés créent des sources de génération d’alpha pour la 
gestion active

Ø Une faible corrélation entre ces marchés et par rapport aux pays émergents pour une 
meilleures diversification 
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Legal Disclaimer
This document is intended to be of general interest only and does not constitute legal or tax advice nor is it an offer for shares or invitation to apply for shares of the Luxembourg-domiciled 
SICAV Franklin Templeton Investment Funds (FTIF). Nothing in this document should be construed as investment advice. Opinions expressed are the author’s at publication date and they 
are subject to change without prior notice. Given the rapidly changing market environment, Franklin Templeton Investments disclaim responsibility for updating this material.

Subscriptions to shares of FTIF can only be made on the basis of the current prospectus and where available, the relevant Key Investor Information Document, accompanied by the latest 
available audited annual report and the latest semi-annual report if published thereafter.

The value of shares in FTIF and income received from it can go down as well as up, and investors may not get back the full amount invested. Past performance is not an indicator or 
a guarantee of future performance. Currency fluctuations may affect the value of overseas investments. When investing in a fund denominated in a foreign currency, your performance may 
also be affected by currency fluctuations.

An investment in FTIF entails risks which are described in FTIF’s prospectus and where available, in the relevant Key Investor Information Document. 

No shares of FTIF may be directly or indirectly offered or sold to nationals or residents of the United States of America. Shares of FTIF are not available for distribution in all jurisdictions and 
prospective investors should confirm availability with their local Franklin Templeton Investments representative before making any plans to invest.

Any research and analysis contained in this document has been procured by Franklin Templeton Investments for its own purposes and is provided to you only incidentally. References to 
particular industries, sectors or companies are for general information and are not necessarily indicative of a fund’s holding at any one time. 

References to indices are made for comparative purposes only and are provided to represent the investment environment existing during the time periods shown. An index is unmanaged 
and one cannot invest directly in an index. The performance of the index does not include the deduction of expenses and does not represent the performance of any Franklin Templeton 
fund.

Please consult your financial advisor before deciding to invest. A copy of the latest prospectus and where available, the relevant Key Investor Information Document, the annual report and 
semi-annual report, if published thereafter can be found, on our website www.franklintempleton.ch or can be obtained, free of charge, from Franklin Templeton Switzerland Ltd, a member of 
Franklin Templeton Investments, Stockerstrasse 38, CH-8002 Zurich, Tel +41 44 217 81 81 / Fax +41 44 217 81 82, info@franklintempleton.ch. Paying agent in Switzerland is JPMorgan 
Chase Bank, Dreikönigstrasse 21, 8022 Zurich.

Issued by Franklin Templeton Switzerland Ltd, a company authorized and regulated by the Swiss Financial Market Supervisory Authority FINMA as representative of Franklin Templeton 
Investment Funds.

© 2013 Franklin Templeton Investments. All rights reserved.
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