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Przegląd sytuacji globalnej 

Rynki akcji większości krajów szybko rozwijających się w marcu znów odnotowywały spadki - 
MSCI Emerging Markets Index stracił prawie 2 %. Przepaść pomiędzy nimi a rynkami akcji o 
ustalonej pozycji zwiększyła się więc jeszcze bardziej, gdyż te drugie odnotowały w tym samym 
okresie około 2 %-owy wzrost. Spośród giełd krajów szybko rozwijających się znaczne straty 
odnotowały przede wszystkim giełdy Europy Wschodniej, natomiast niektóre rynki Azji 
Południowo-Wschodniej wspięły się w międzyczasie na nowe rekordowe poziomy. W drugiej 
połowie miesiąca globalne nastawienie inwestorów do ryzyka odczuwalnie obciążął zwłaszcza 
rozwój wydarzeń w związku z kryzysem bankowym na Cyprze.  

W kwestii perspektyw rozwoju koniunktury na rynkach wschodzących (EM) nie było ostatnio 
zbyt wiele nowego do zakomunikowania. W Chinach sytuacja związana ze wzrostem 
gospodarczym zdaje się nieco rozjaśniać, po tym jak w pierwszych tygodniach roku dane były 
raczej rozczarowaniem. Ogólnie ostatnie ożywienie gospodarcze w krajach szybko rozwijających 
się będzie widoczne przypuszczalnie dopiero w drugiej połowie roku. Także tutaj są oczywiście 
znaki zapytania. Bowiem w strefie euro osłabienie gospodarcze chwilowo zdaje się raczej 
pogłębiać, a w USA nadchodzące kwartały również mogą mieć słabszy przebieg niż oczekuje 
się tego obecnie na rynku – umiarkowane, lecz odczuwalne zmiany fiskalne prawdopodobnie 
pokażą tam w pełni swoje działanie dopiero w ciągu nadchodzących miesięcy. Tym samym 
Chinom bardziej niż kiedykolwiek przypada rola lokomotywy wzrostu, w tym szczególnie dla 
pozostałych krajów szybko rozwijających się. A te eksportują już prawie tyle samo dóbr do Chin 
co do USA czy strefy euro. Wzrost importu Chin jest jednak porównywalnie umiarkowany, co 
widać przede wszystkim po dość znaczącym spadku cen surowców w ciągu minionych 
miesięcy. Zwłaszcza eksportujące surowce kraje szybko rozwijające się (np. Brazylia, Rosja, 
Chile, RPA) prawdopodobnie będą się więc zmagać z wciąż słabymi stopami wzrostu. Państwa 
takie jak Meksyk, Indie, Tajlandia czy Filipiny mają natomiast znacznie lepsze perspektywy 
wzrostu, jednak znajduje to odzwierciedlenie na ich rynkach akcji z odpowiednio 
ponadprzeciętnymi wycenami, jeśli nie nawet częściowo dość wysokimi.  

Godny uwagi jest nieoczekiwany wzrost stóp inflacji bądź zaskakujący opór całej rzeszy 
państw rynków wschodzących – np. Chin, Brazylii, Indii – pomimo oczekiwanych spadków. W 
przypadku utrzymywania się tej sytuacji pole do działania poszczególnych banków centralnych 
dość znacząco zawęziłoby się, a jednocześnie mogłoby to odbić się negatywnie na rynkach 
obligacji na rynkach wschodzących. Po znaczących wzrostach wartości w ciągu minionych lat 
dotarły one bowiem do poziomów wycen, których nie można już nazwać „tanimi“, co czyni je 
podatnymi na większe negatywne niespodzianki ze strony inflacji. Mimo to obligacje rynków 
wschodzących nadal są celem wysokiego napływu kapitału. Pytanie brzmi, czy w przypadku 
osłabnięcia tego napływu więcej kapitału trafi na rynki akcji krajów szybko rozwijających się. 
Bowiem niskie stopy procentowe w rozwiniętych krajach uprzemysłowionych jeszcze długo 
pozostaną bez zmian. 
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Country focus 

China 

During the past month, China’s economic indicators pointed to slightly better growth 
dynamics again. On the down side, inflation for February surprised by increasing to 3.3%, and 
even worse was the fact that real estate prices also increased significantly. This last point 
triggered discussions about whether and when the central bank would have to increase interest 
rates. Part of the increase in real estate prices, however, was likely related to transactions drawn 
forward and completed more quickly, as market agents wished to get the jump on the 
implementation of new state regulations in the real estate sector.  

The equity markets were not happy: prices fell sharply in both Hong Kong (-5%) and on the 
mainland market of Shanghai (-6.5%), thus bringing them into negative territory on the whole 
since the start of the year. Over the medium term, however, we see the prospects for an 
economic recovery as supporting the equity markets. We currently feel that Chinese equities are 
in a longer period of bottoming out and do not expect any major sustained increases in prices 
over the short term. 

 
India 

Stock prices in India were on a topsy-turvy ride in March and closed the month almost 
unchanged, as measured by the BSE Sensex 30 index. One positive development was the 
government’s budget plans for next year, along with the rate cut by the central bank (RBI). 
Moreover, following several months of poor performance, industrial production returned to 
positive territory again. The bad news was mainly that inflation was higher and that political 
uncertainties were also rising. The governing multi-party coalition is showing clear signs of falling 
apart, fuelling speculation about early elections. Furthermore, the RBI noted that the leeway for 
additional rate cuts was limited at the moment. 

Capital inflows into Indian equities from non-resident institutional investors tapered off 
strongly in March: since the beginning of the year, these market participants have purchased 
Indian shares to the tune of around USD 10 bn. By contrast, Indian institutional investors were 
clearly net sellers again. 

 
Brazil 

Inflation in Brazil continues to be faster and stronger than expected. The Brazilian central 
bank left the key rate unchanged, but omitted its comment that “interest rates would remain for a 
longer period” at this level. It is possible that the recently mounting criticism of the central bank – 
to the effect that it was not pursuing its inflation target decisively enough – will lead to a rate hike 
probably sooner rather than later, and a hike of 25bp in May looks conceivable. On the other 
hand, Brazil’s economic recovery is still on a fragile footing, and thus the central bank cannot 
take an overly aggressive approach. In the last few days, the Brazilian real once again 
depreciated significantly versus the US dollar. On the one hand, risk aversion increased due to 
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the news in relation to Cyprus. On the other, interest rate hikes were priced out following remarks 
by President Rousseff that the rate of inflation was not a risk and that economic performance 
was more important. Nonetheless, we project a slightly firmer BRL in the second quarter, in light 
of the anticipated rate hikes and the slightly better economic activity. The equity market, which 
has been showing strongly sub-average performance by global standards for quite some time 
now, remains dead in the water, slipping around 2% lower in March. President Rousseff’s highly 
interventionary policies are weakening the attraction of the Brazilian market, in particular for 
foreign investors. For 2013, earnings growth expectations are at about +25%, whilst the PER is 
at almost 11, a reading which leave the Bovespa in the middle of the field compared to the other 
BRIC countries (Russia, India, China) in technical terms. During the first half of the year, we 
expect that share price performance will be rather subdued. In the second half, there may be a 
somewhat stronger uptrend. 
 

Russia 

Economic growth in Russia continues to weaken. Retail sales were lower than expected, and 
the latest data on industrial production were also disappointing. During the first two months of 
the year, GDP expanded at a rate of just 0.9%, and thus the government’s estimate of 3.6% for 
the year as a whole may prove to be too optimistic. In light of this, the central bank is facing 
strong calls to lower interest rates. Its leeway in this regard, however, is limited by the sharp rise 
of inflation. Consequently, it left the interest rate unchanged as expected, despite the mounting 
worries about the economy. It remains to be seen whether another rate cut will occur before the 
upcoming change at the head of the central bank, or whether the Russian central bank will 
continue to refrain from easing its monetary policy in the months ahead, in contrast to the 
regional trend. Russian government bonds did not enjoy any major upswing stemming from the 
long awaited opening up of the market to non-resident investors which finally took place in 
February. Yields were under pressure to move higher in March, and bond prices dropped 
accordingly. Nevertheless, appreciation for the rouble was able to offset this negative effect for 
foreign investors, leading to a mildly positive performance on the whole. A loss of around 3% was 
registered on the equity market, which thus closed the first quarter deep in the red. The market 
was clearly pulled down by the developments in Cyprus, which has quite close ties to Russia. 

 
Poland 

In Poland, the latest data on retail sales and industrial production were disappointing and in 
light of the slowdown in Western Europe, the prospects for the months ahead are not very bright. 
At the same time, inflation dropped relatively strongly, slipping to an annual rate of just +1.3% 
(from +3.8% last October). In light of this, the central bank lowered the key rate by the 
surprisingly large degree of 0.50%, in its fifth rate cut since October 2012. Once again, the 
comments of the central bankers pointed to an end to the downward cycle of interest rate, but as 
in the past if there is further deterioration in the economic prospects the bank will likely move to 
ease policy again. The markets reacted with falling yields and rising bond prices, along with 
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depreciation for the zloty. The equity market was hardly able to profit, with the WIG20 Index 
slipping lower by 3.3%. 

 
Czech Republic 

The Eurozone debt crisis and the austerity programmes of the Czech government continue to 
weigh on the Czech economy, but at least now the bottom may have been reached. Although 
industrial production is still contracting and retail sales are also weak, the pace of the downward 
trend has slowed considerably. In turn, the annual rate of inflation is also falling, and in recent 
months it has returned relatively quickly to the central bank’s target range. In theory, this would 
open the door for more rate cuts by the central bank – that is, if interest rates were essentially not 
already at the zero boundary. As a result, there is still talk of unconventional measures, for 
example weakening the Czech Republic’s currency. It is questionable, however, if these 
measures will actually be implemented, in particular as the main problem is slack domestic 
consumption and this could actually suffer more from a weaker currency. The Czech koruna was 
only marginally weaker in March. If turbulences continue in the Eurozone, this currency would 
profit from its role as a ”safe haven” in the region. Czech bonds hardly changed in March. The 
equity index in Prague, however, dropped sharply, declining by more than 5%. Investors’ mood 
was soured by the government’s plans for higher corporate taxation. 

 
Hungary 

The latest economic data in Hungary were once again disappointing. Neither industrial 
production nor domestic demand was able to generate any positive momentum. The Hungarian 
economy contracted by 2.7% in 2012 as a whole. Leading indicators, however, continue to 
suggest that Hungary may now be past the worst of it. Hungary’s central bank lowered the key 
rate, justifying the decision with the poor economic outlook and the steep drop in inflation 
(annual rate of +2.8%, down from over 6% a few months ago). In early March, the mandate of 
the previous central bank governor expired. His successor is seen as the “right hand man” of PM 
Orbán and has already stressed the need to provide more support for the economy, including a 
weaker currency. Specific measures have not yet been announced, however. Even so, 
discussions on this subject resulted in pressure on the forint in March. In light of the rate cut and 
the rate outlook, yields on Hungarian bonds dropped. Still, the rising bond prices were unable to 
offset the weakness of the currency, leading to negative performance for non-resident investors 
in month-on-month terms. The Hungarian stock market weakened sharply in March, falling by 
around 5%. 
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This document was prepared and edited by Raiffeisen Kapitalanlage-Gesellschaft m.b.H., Schwarzenbergplatz 3, 1010 Vienna, Austria (“Raiffeisen Capital Management” or “Raiffeisen KAG“). 
Despite careful research, the statements contained herein are intended as non-binding information for our customers and are based on the knowledge of the staff responsible for preparing these 
materials as of the time of preparation. They are subject to change by Raiffeisen KAG at any time without further notice. Raiffeisen KAG assumes no liability whatsoever in relation to this document, in 
particular with regard to the timeliness or completeness of the information presented and the sources of information, or in respect of the accuracy of the forecasts presented herein. Similarly, 
forecasts or simulations of earlier performance presented in this document do not provide a reliable indication of future performance.  
 
This document is neither an offer, nor a recommendation to buy or sell, nor an investment analysis. It is not intended for use in lieu of individual investment advice or other consultation. If you are 
interested in a specific product, along with your bank advisor, we will be happy to provide you with the prospectus prior to purchase. All specific investments should be made following a consultation 
and discussion, and after having reviewed the prospectus. We expressly call attention to the fact that transactions in securities may involve significant risks.  
 
Reproduction of the information or data, in particular the use of texts, text sections or graphic material from this document requires the prior written consent of Raiffeisen KAG. For information on the 
em report pursuant to the Austrian Media Act, please see the imprint at www.rcm.at. 
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