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Cinské zpomaleni a omezeni financi v USA

Globalni ménova politika, u niZ se o¢ekdvalo
vyrazné zptisnéni, se v poslednim mésici posunula.
Trhy stdle oc¢ekavaji, Ze rok 2019 pfinese prisné;jsi
finan¢ni podminky, ale ne pfi sou¢asném
pomalejSim tempu. V USA se Fed pravdépodobné
zaméfi vic na Fizeni bilance neZ na zvySovani
urokovych sazeb. A nefunkéni a rozdélena vlada ve
Washingtonu naznacuje, ze ocekdvani dalsich
fiskalnich stimuld neni pravdépodobné.

Oznameni o riistu HDP 0 6,6 % v Ciné bylo pro
vladu a PboC (Cinskd lidova banka) ddraznym
pfipomenutim. Jeji opatfeni by vSak méla pomoci
hospodafstvi stabilizovat a mZzeme ocekavat
trvaly pfisun ménovych a fiskalnich stimulacnich
opatfeni na zvraceni sméru. Panuje nazor, ze
pomalejsi rlist a zpfisnéna ménova politika spolu
se smysluplnym poklesem nakupu aktiv centrdini
bankou by vedly ke zna¢nému odklonu od rizika a
novému prizpUsobeni globalnich trhl. V tomto
scénafi by rizikové vynosy vzrostly, protoze
investofi, ktefi jsou presvédcéeni o tom, Ze
centrdlni banka podpofi riziko, by vnimali odklon
od zhodnocovani v souvislosti s kvantitativnim
uvolfiovanim a dalsim odlivem z rizikovych aktiv.
Tim by se zvysila pravdépodobnost medvédiho
trhu v roce 2019.

Pfesto se vyhled globdlniho zisku zfetelné zhorsil.
Ocekava se, Ze rast mezd prudce klesne mezirocné
z vice nez 15 % mirné nad 6 %. Nemyslime si, Ze
S&P 500 stoupne nad maxima z roku 2018, ale
pfijmy korporaci naznacuji, Ze pfiznivé riziko z
hlediska kratkodobého vyhledu zlstava
zachovano. Vzhledem k rostoucimu schodku
obchodni bilance USA bude na prezidenta Trumpa
tlak, aby tlacil na obchodni vztahy mezi USA a
Cinou. To bude mit vliv na globdlni riist a dale
zvysi rizikové vynosy na globalnich akciovych
trzich, konkrétné v oblasti technologii, coz
naznacuje, Ze vyrazny rast vyrobcl ¢ipl bude jen
kratkodoby.
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Navzdory obavam z globalniho zpomaleni maji
komodity potencial pro rdst. Primyslové kovy,
vCetné médi, by mély oZivit, pokud PboC dosdhne
svého cile stimulovat rist. ProtoZe zlato si nachazi
kupce se zdjmem o bezpeci, obrovsky zdvojeny
deficit USA a ¢inské presycené trhy se stimulaéni
likviditou, opét vynikla selhani v globalnim
kapitalovém systému.
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Trh ceka na dukaz, protoze optimismus slabne

Trhy na konci tydne uzaviraly v kladné oblasti,
protoZe investoti peclivé sleduji komunikaci
tykajici se pokroku obchodovani mezi USA a
Cinou. Pozitivni zpétnd vazba poskytnuta
americkym prezidentem Donaldem Trumpem, Ze
dohoda muzZe byt dosaZena dfiv, neZ na dvere
zaklepou dalsi dovozni cla, poskytla dobré divody
k rdstu trhd, ackoli americky ministr obchodu
Wilbur Ross prohlasil, Ze obchodni dohoda je stale
"na mile daleko" a snazil se zmirnit nadseni.

Vzhledem k tomu, Ze za souéasnych obchodnich
podminek by obchodni cla méla byt zavedena v
pfistich 34 dnech, je rozhodujici, aby delegace
¢inského vicepremiéra Liu He a Washingtonu
zUstaly odhodlany dosahnout dohody pfed
oficialnim terminem 1. bfezna 2019. Ale i pfes
ocekdvani se zd3, Ze rychlé reseni otazek, véetné
obchodnich rozdil(i, transferu technologii a
pramyslovych dotaci, neni praktické. Misto toho
obé strany sméruji spiSe k formalnimu zavazku,
ktery zahrnuje harmonogram, v némz jsou
stanoveny Ihity pro vyfeSeni konkrétnich
problému. Proto si myslime, Ze
nejpravdépodobnéjsi je prodlouzeni lhaty. V
kazdém pripadé by mékké feseni problému nutné
podpofilo obé ekonomiky, které Celi v souvislosti
s hospodarskym rlistem protivétru. Nedavna
iniciativa Cinské lidové banky (PBoC) k vytvoreni
nového ménového stimulu nazvaného "swap uctd

centrdlni banky", ktery se skldda ze swapu trvalych

dluhopisl s Ucty PBoC, coZz by mélo umoznit
obchodnim bankdm rozsifit Uvéry pro Cinské
hospodafstvi, jasné ukazuje, Ze Cinské organy
nejsou ochotny snizit Usili podporovat zpomalujici
ekonomiku. Nedavné navrhy dokonce poukazuji
na slabsi rlstovy cil, ktery Peking stanovil na rok
2019, ackoli pozitivni scénar v souc¢asném
obchodnim sporu by mohl mit na ekonomiku
Uplné jiny dopad.
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Z toho plyne, Ze pomér USD/CNY je tézké
odhadnout, protoZe jak negativni, tak i pozitivni
reSeni by bud upfednostriovalo pokles CNY kvuli
zakladnim ekonomickym ukazatelGim, zatimco
kladny by mél tendenci naznacit opacnou situaci
vzhledem ke zlepSeni rizikového sentimentu.
Proto budeme peclivé sledovt obchodni
rozhovory, které oficialné za¢nou 30. ledna 2019,
abychom ziskali jasnéjsi obraz.
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DISCLAIMER

While every effort has been made to ensure that the data quoted and used for the research behind this document is
reliable, there is no guarantee that it is correct, and Swissquote Bank and its subsidiaries can accept no liability whatsoever
in respect of any errors or omissions, or regarding the accuracy, completeness or reliability of the information contained
herein. This document does not constitute a recommendation to sell and/or buy any financial products and is not to be
considered as a solicitation and/or an offer to enter into any transaction. This document is a piece of economic research
and is not intended to constitute investment advice, nor to solicit dealing in securities or in any other kind of investments.

Although every investment involves some degree of risk, the risk of loss trading off-exchange forex contracts can be
substantial. Therefore if you are considering trading in this market, you should be aware of the risks associated with this
product so you can make an informed decision prior to investing. The material presented here is not to be construed as
trading advice or strategy. Swissquote Bank makes a strong effort to use reliable, expansive information, but we make no
representation that it is accurate or complete. In addition, we have no obligation to notify you when opinions or data in this
material change. Any prices stated in this report are for information purposes only and do not represent valuations for
individual securities or other instruments.

This report is for distribution only under such circumstances as may be permitted by applicable law. Nothing in this report
constitutes a representation that any investment strategy or recommendation contained herein is suitable or appropriate to
a recipient’s individual circumstances or otherwise constitutes a personal recommendation. It is published solely for
information purposes, it does not constitute an advertisement and is not to be construed as a solicitation or an offer to buy
or sell any securities or related financial instruments in any jurisdiction. No representation or warranty, either express or
implied, is provided in relation to the accuracy, completeness or reliability of the information contained herein, except with
respect to information concerning Swissquote Bank, its subsidiaries and affiliates, nor is it intended to be a complete
statement or summary of the securities, markets or developments referred to in the report. Swissquote Bank does not
undertake that investors will obtain profits, nor will it share with investors any investment profits nor accept any liability for
any investment losses. Investments involve risks and investors should exercise prudence in making their investment
decisions. The report should not be regarded by recipients as a substitute for the exercise of their own judgment. Any
opinions expressed in this report are for information purpose only and are subject to change without notice and may differ
or be contrary to opinions expressed by other business areas or groups of Swissquote Bank as a result of using different
assumptions and criteria. Swissquote Bank shall not be bound or liable for any transaction, result, gain or loss, based on this
report, in whole or in part.

Research will initiate, update and cease coverage solely at the discretion of Swissquote Bank Strategy Desk. The analysis
contained herein is based on numerous assumptions. Different assumptions could result in materially different results. The
analyst(s) responsible for the preparation of this report may interact with trading desk personnel, sales personnel and other
constituencies for the purpose of gathering, synthesizing and interpreting market information. Swissquote Bank is under no
obligation to update or keep current the information contained herein and not liable for any result, gain or loss, based on this
information, in whole or in part.

Swissquote Bank specifically prohibits the redistribution of this material in whole or in part without the written permission of

Swissquote Bank and Swissquote Bank accepts no liability whatsoever for the actions of third parties in this respect.
© Swissquote Bank 2014. All rights reserved.
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