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DUONG CONG LO1 SUAT TRAI PHIEU VA CAP KY HAN DU'QC THAM CHIEU

<+ DPinh nghia duwdng cong lgi suat

Pudng cong loi suat 1a d6 thi md td mai quan hé gitra loi suat va ki han cla
trai phiéu. Trong méi trwdng binh thudng, loi suat trai phiéu ki han dai thudng
s& cao hon cac ki han ngin dé bu dap cho nhitng rdi ro tiém an cla trai phiéu
ki han dai — bao gdbm rdi ro lam phat, thanh khodn va bién déng gia. Khi d6,
duong cong loi sujt sé cé hinh dang déc 18n hay dwoc goi la dwdng cong “binh
thuwong”. Nguoc lai, trong mét s trudng hop, |oi suat trai phiéu ki han dai co
thé thap hon ki han ngén, tao ra dwdng cong “ddo nguoc” theo chiéu déc
xuéng.

Bi€u d6 1: Dudng cong lgi suat “binh thudng” trong Biéu d6 2: Dudng cong Igi suat “dao ngugc” trong thang
thang 9/2018 1/2007
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Ngudn: Bloomberg, s8 liéu vao ngay 12/09/2018

Ngudn: Bloomberg, s6 liéu vao ngay 01/01/2007
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<+ Nhirng cap ki han hay dugc tham chiéu

1. Chénh léch lgi suét cép 2 nédm/ 10 ndm (2y/10ys)

e 2y/10ys biéu thj s chénh |&ch gitta lgi suat trai phi€u ki han 10 ndm
va ki han 2 nam.

e 2y/10ys thu hit sw quan tAm déc biét cia nhirng chuyén gia phan tich
thi trvdng, nha dau tw, cdng ty quan ly quy bai day I3 hai ki han tréi
phiéu dwoc giao dich phd bién trén thj trudng.

2. Chénh léch lgi sudit cdp 3 thdng/ 10 ndm (3m/10ys)

e 3m/10ys biéu thj si chénh l&ch giira |gi suat trai phi€u ki han 10 ndm
va tin phi€u ki han 3 thang.

e 3m/10ys thudng dwoc xem nhu 13 thudc do ddi vdi cac chuyén gia
kinh t& va nha hoach dinh chinh sach (Fed) b&i nhirng nghién ciru hoc
thuat chuyén siu va tinh chinh xac cla trong du béo kinh té trudc d6.
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3. Chénh léch lgi sudt Fed Funds/ 10 ndm (FF/10ys)

FF/10ys biéu thi sy chénh |&ch giira lgi suat trai phiéu ki han 10 ndm
va |3i suat lién bang (Fed Funds Rate - FFR).

FF/10ys thuong dugc sir dung badi cac nha hoach dinh chinh sach va
FF/10ys kha tuwong ddng véi 3m/10ys bai ki han ngan 3m thudng cd
nhitng phan (rng nhanh chéng truéc bién déng cha FFR.

Day cling 1a tham chiéu chinh thirc dwoc dwa vao bo chi sé vi mé dan
dat (Leading indicator) trong danh muc danh gia dy bao kinh t& M{ -
Conference Board Leading Economic Index.

Trong bai nay, ching tdi sé theo ddi cap 2y/10ys bé&i dd chinh xac va it bi
nhiéu chia né trong qua khr. Dya trén dit liéu lich st tir 1978, Credit Suisse
cling da chi ra mot s6 diém dang chu y:

e 5 13an gan nhat duong cong 2y/10ys “ddo nguwoc” déu dan téi suy
thoai kinh té.

e Thai gian trung binh dé suy thodi xay ra sau khi dudng cong 2y/10ys
“d30 nguoc” 13 22 thing (dao ddng trung binh tir 10 thang dén 3
nam).

e Chisd S&P 500 tang trung binh 12% trong khoang th&i gian 1 ndm sau
khi dudrng cong 2y/10ys dao nguoc.

e Sau khoang 6-18 thang thi TTCK My md&i dao chiéu va tao lgi nhuan
am.Néu tinh trong 12 lan dwdng cong 2y/10ys “dao nguoc”, chi béo
nay cling du bédo chinh xdc suy thodi trong 9 [an.

Biéu d6 3: Pudng cong 2y/10ys “ddo nguoc” trong qud Bi€u d6 4: Dién bién clia S&P 500 sau khi dwéng cong
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YEU TO TAC PONG VA 2 KICH BAN DAN DEN HIEN TUONG “DAO NGU'QC”

<+ Nhirng yéu td tac ddng dén duwdng cong loi suat
Hinh dang cla dudng cong loi sudt dwogc quyét dinh bdi hai nhan té chinh: Fed
va thi trwong.

Cu thé, chinh sach diéu hanh tién té cla Fed tdc déng manh nhat vé phia dau
ki han ngan cla dudng cong bdi lgi suat trai phi€u ki han ngin dic biét nhay
cam vdi nhirng quyét dinh nang/ha FFR cda Fed.

O phia d8i dién, tam Iy thi trudng lai kiém soat phia d3u ki han dai clia duong
cong. Hiéu mdt cach don giadn, néu nha dau tu tin rang kinh t& My & trong
trang thai tot, lam phét ting cao, ho s& gidm ty trong nam gitt trai phi€u ki han
dai (10 ndm) va d4u tw nhiéu vao tai sdn rdi ro. Khi nhu cu trai phiéu ki han
dai gidm, loi suat trai phiéu sé tang (M&i quan hé ty 1& nghich gitra nhu cau trai
phiéu va loi suat trai phi€u). Nguoc lai, néu nha dau tu tin rang trién vong kinh
t& s& xau di va lam phat gidm sut, nhu ciu trai phiéu ki han dai s& tang |&n, day
lgi sudt trai phi€u ki han nay gidm xudng.

N6i mét cach khac, khi nha dau tu cho rang suy thoai dang téi gan, ho ki vong
Fed s& cdt gidm |3i suat nhidu hon khi€n mit bang loi suat s& giam. B&i ki vong
nhu vay, ho s& chdp nhan mua trai phiéu dai v&i Igi suat thip dé déi lai loi
nhuan tlr ting gid cla trai phiéu (“capital gain”) khi I3i suat giam.

< Hién tuong duwdng cong dao nguo'c xay ra khi nao?

C6 2 trwong hop dan téi hién twong nay:
1. Trwong hop “xudng gid thodi dén” (“Bear Flattner”)

Day 13 truong hop dién ra phé bién & trong nhitng Ian dao nguoc truede. Khiing
hoang theo sau thudng |a két qua clia viéc Fed nang l3i suat, din t&i loi suat
ki han ngan tang nhanh hon so véi ki han dai (khi ca 2 duong loi suat dang di
|&n — twong (rng gia trai phiéu dang giam).

2. Trwong hop “Ién gid thodi dén” (“Bull Flattner”)

Day la treong hop hiém gdp cta duong cong dao nguoc, dién ra khi loi suat
trai phi€u ki han dai gidm manh hon ki han ngén (khi ca 2 duéng loi suat dang
di xudng — twong &ng gia trai phi€éu dang ting).

Chuing t8i cho rang, trwong hop 1 xay ra khi nén kinh té& tang trwdng qud néng
va FED phai ting |3i suat d& ha nhiét, dan dén lgi suat trai phiéu ky han ngan
tdng nhanh hon. Viéc tidng |3i suat cha FED thudong gy ra khé khan thanh
khodn cho thij truding, chi phivén vay tang cao va gy ra dé v d6i vai 1 s6 DN.
N6i chung trong Ian nay, FED 13 ngwéi déng vai trd chinh.

Trong khi d6, trudrng hop 2 xay ra lai ch yéu do tdm ly bi quan cla thj trudong,
lo ngai s& xay ra suy thoai, tir d6 ndy sinh nhitng ky vong/du doan vé xu hudng
giam cla l3i suat cling nhuw kha ndng ha 13i suat ctia NHTW, dan dén loi suat
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trai phiéu ky han dai gidam manh hon. N6i chung trong an nay, khéng phai FED
ma tam ly bi quan cha thj trwérng méi 13 yéu té chi phdi, déng vai tro chinh.

SU PAC BIET CUA HIEN TUQNG DAO NGU'QC LAN NAY
< BO6i canh

Vao rang sang thir 4 (21/08/19), hién twong dudng cong lgi suat dao nguoc
d3 xay ra vdi cap ki han 2y/10ys — danh dau [an xay ra dau tién ké tir ndm
2007. DU hién tugng “dao nguwoc” chi dién ra chdp nhodng trong khodng thoi
gian thanh khoan mdng, nhung day duoc xem la tin hiéu canh bdo sém cho
thi trudng. Su kién cang dugc tram trong hda véi viéc loi suat trai phiéu 30
nam cla My trong ngay cham murc thap nhat trong lich sir.

HSBC ciing d3 chi ra nhitng quan sat dang chid y & thi trudng tri phiéu:

e Nhitng dién bién dét bién trong nhitrng thang thanh khodn kém (nhw
thang 8 hién tai) rat dé dan t&i hién twong “dao nguoc” doi véi dudng
cong lgi suat.

e Chua tirng c6 tién |1é dudng cong “d3o nguoc” trong mdi trudng |3
suat thap.

Dai chiéu vai 2 trudng hop dé cap & trén, hién twong duwdng cong ddo nguoc
lan nay dwoc phan loai vao trwong hop “1én gid thodi dén” (“Bull Flattner”),
khac biét so v&i da s& nhitng Ian ddo nguoc dan tdi suy thodi trong qua khi,
duwoc phan loai vao trudng hop “xubng gid thodi dén” (“Bear Flattner”). Nhuw
vay, diém chung tdi mudn nhan manh & day |4 tam ly bi quan cla thj trwong
dang 13 nguyé&n nhan va déng vai tro chi phdéi chinh.

Biéu d6 5: Hinh ddng dudng cong |gi suat trai phiéu My khac biét & thoi
diém hién tai

B US Generic Govt 10 Year Yield M US Generic Govt 2 Year Yield

1980-1984 | 1985-1989 | 1990-1994 | 1995-1999 | 2000-2004 | 2005-2009 | 2010-2014 | 2015-2019

Ngudn: Bloomberg
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+» Nguyén nhan

Tam ly thj trwdng rat tiéu cwe vdi mire lo ngai rdi ro ting 1&n (“risk averse”),
phan dnh nhirng quan ngai vé sy cham lai cla kinh té toan cau va kinh t& MY,
c6 thé dan t&i suy thoai cho kinh t& My trong thoi gian téi.

e Kinh t& toan ciu ti€p tuc cho thay nhirng diu hiéu dang lo ngai. GDP
Q2 d3 roi xudng mirc &m & cac nudc Dirc, Anh, Singapore, Hongkong
va Thuy Dién. Ngoai ra, di¥ liéu kinh t& Trung Quéc cling gay that vong
vGi dit liéu tang trwdng kém hon so véi ki vong trong thang 7 & tang
trwdng tin dung (“credit growth”), san xuat céng nghiép (“industrial
production”), chi tiéu dau tu (“investment spending”) va doanh sd
ban 1é (“retail sales”). Cung véi d6, kinh t& toan cau van dang phai d6i
mat véi ap luc gia tdng tir cude chién thuong mai My-Trung, nhitng
rdi ro cta Brexit cirng (“hard Brexit”) khién cho kinh té toan cau kho
c6 thé ti€p ndi xu huwdng hodi phuc trong thoi gian téi.

e Kinh t&€ M¥ cling khéng tranh khoi tang trudng cham lai trong Q2. Bén
canh dé, hoat déng dau tu tdng manh trwdc d6 (cudi nam 2017 va
dau ndm 2018) nho chinh sach cat giam thué trong ndm 2017, d4 ting
cham lai rd rét, thdm chi suy giam trong Q2 vira qua.

Su lo ngai suy thodi con dwoc gia tdng hon khi nha dau tu nhin vao chi béo suy
thodi clia Fed New York. Fed New York d3 x3y dwng b6 chi bao suy thodi trong
12 thang t&i dwa trén dudng cong loi suat trdi phiéu. DI liéu gan nhat cho
thay mét cudc suy thodi cé thé dang t&i gan véi chi bdo dang & ngudng bao
ddng. Néi mot cach khdc, néu cudc suy thodi khéng xay ra thi day s& la xac
xuat bdo hiéu khiing khodng cao nhat ma khong dan téi khiing hoang trong 50
nam qua.

Bi€u d0 6: Xac xuat xay ra khlng hoang theo mé hinh dya trén duwéong cong
Igi suat ctia Fed New York

09 Jul 2020 = 31.4788%
0.8 | 1
0.7 | b

Ngudn: Federal Reserve Bank of New York
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PHAN BIEN VE DUONG CONG DAO NGU'QC TAI THO1 DIEM HIEN TAI
+ Téac dong cua cac chuong trinh QE

Hai nha kinh t& hoc néi tiéng, cuwu chi tich Fed &ng Ben Bernanke va ba Janet
Yellen, gan day d3 cé nhitng phat biéu danh gia thap d6 tin cay clta chi bao
dudng cong “dao nguoc” 1an nay trong viéc dy bao suy thodi. “Nguyén nhén
l& do sw xudt hién cla nhitng yéu té khdc ngodi ki vong IGi sudt cda thj trwdrng
day loi sudt ki han dai xuéng”, ba Yellen phat biéu trén kénh Fox Business
Network. Y&u t6 khdac lam léch lac thi trwdng duoc chi téi & day 13 chuong
trinh nd&i 16ng QE va nhirng thay d&i trong nhitng quy dinh phép luat.

Trong dot khing hodng kinh t€ 2007-2008, Fed d3 kh&i déng mot chuwong trinh
mua trai phiéu chinh ph( ki han dai chua tirng cé trén thj trudng, qua d6 day
lgi suat trai phi€u ki han dai xudng thap. DU Fed ciing d3 bat dau gidm bét kich
c® bang cin d&i ké todn (“Balance Sheet”) cia minh nhung mirc giam con
khiém t&n va kich c& bang can d6i k& todn hién |3 rat Ion. Bdi vay, co thé lap
luan rang chinh sach mua trai phiéu clia Fed d3 khién ngudn cung trai phiéu ki
han dai trén thj tredng gidm va tir d6 lam cho lgi suat tréi phiéu ki han dai (cu
thé 13 ki han 10 ndm) th&p hon so vé&i thyc chat.

Fed gidi thich bang cach st dung thuat ngit “term premium”, cho rang QE cé
thé tadc déng |én “term premium” va [dm méo mé soi day lién két gilra duwong
cong lgi suat va chu ki kinh té&. Hiéu mét cach don gian, lgi suat trai phiéu dai
han duoc xdc dinh bdi ki vong cla nha dau tw vé I3i suat va “term premium”
— mtrc phi bu thém vao lgi suat dé bu dap rdi ro lam phat, 13i suat, thanh khoan
va tin dung. Vao thang 12 ndm ngoai, ba Yellen cé chia sé rang rang “term
premium” hién dang & mic thap, gan véi 0, ham y rang duwong cong loi suat
nhiéu kha nidng thoai hon so véi qua khir nén dudng cong nay dé bi “dao
nguoc hon”.

Bé&n canh d9, cling c6 mot 1ap luan rang khi ma 13i suat diéu hanh duy tri &
murc thap nhu hién tai, lgi suat ki han dai & mirc thap khong nhat thiét phan
anh trién vong tiéu cuc cla nén kinh t& ma don gian chi phan dnh mot mat
bang 13i suadt ma&i binh thuong.

N&u nhitng Ian “dao ngwoc” truwdc dién ra trong moi trudong 13i suat cao thi
l3n “dao ngwoc” nay dién ra trong moi truong 13i suat thap — hién tugng thi
trurdrng chuwra tirng trai qua. Bai vay, du cd thé xuat hién nhidu yéu té bao dong
va khdng bén vitng nhung nhiéu nha kinh t&€ hoc bac bd rang mot cudc suy
thodi sé xay ra trong thoi gian tai.

¢ Xu huéng san tim “Igi suat cao” (“yield hunting”)

Mét cwu chi tich Fed khéc, dng Alan Greenspan, gan day cling c6 nhitng nhan
dinh dang cha y: “ Pang cd hién tugng tim kiém chénh l1énh & pham vi todn
cdu (“international abritrage”) trén thj trwdng trdi phiéu, khién loi suédt tréi
phiéu ki han dai sut gidm. Khéng cé mét rao cdn cho loi sudt vuirot qua nguéng
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0. Nguwéng 0 khéng cé mét y nghia gi ngodi viéc la mét ngudng nhét dinh”.

Hién tuong tim kiém chénh léch dng Greenspan ndi tdi la hién tugng gia tang
mua trai phiéu ki han dai cda My tir cdc nha dau tu nudc ngoai, ddc biét 1a cac
céng ty bao hiém, bdi chénh I&ch lgi suat trai phiéu My va phan con lai cla thé
gidi 1a Ién va hap dan. Can nhé rang, theo Deustche Bank, khoang 15 nghin ty
USD tréi phiéu chinh phd trén toan cau (chi€ém 25% toan thi trudng), dang giao
dich & lgi suat 4m. Con s6 nay tang gap 3 lan so vdi thang 10 ndm ngoai.

Chua cé nhitng tin hiéu rang mai trwdng trai phiu toan cau sé thay déi trong
thoi gian t&i. Nguoc lai, NHTW chau Au (ECB) c6 kha ndng s& tiép tuc giam lai
suat va khéi dong lai qua trinh QE du cho 13i suat diéu hanh cta ho hién d3
am. O Durc, trai phiéu chinh phd ki han 30 ndm d3 roi xuéng mirc am an d3u
tién trong lich str. Anh hudng bdi cac chinh sach ndi 16ng toan cau, bdi vay,
nhu cau mua tréi phi€u My van s& I&n va xu hudng gidm cla loi suat trai phiéu
ki han dai cGia M¥ (10 ndm) cé thé sé tiép tuc dién ra trong thoi gian tdi.

NHAN DINH CUA KBSV

< Hién dwong loi suat dao nguoc 1a nguy hiém va Fed dang phan rng
cham

Chung t6i mudn nhan manh hién tugng “self-fulfilling prophecy” clia dudng
cong “dao nguoc” — nghia 1a néu thi truong du bdo va tin rang suy thodi sé
dén thi niém tin nay s& dan dé&n suy thoai. Mot nghién cttu cia Fed New York
cong bd vao 2010 d3 chi ra rang dudng cong “dao ngwoc” khién loi suat ki han
dai gidm, qua dé, s& giam di bién loi nhuan kiém dwoc trén nhitng khodan tin
dung ki han dai tao ra cha nhitng cong ty tai chinh, d3c biét |a ngan hang. Diéu
nay khi&€n ho khéng c6 dong lwc d& mé rong bang can d6i ké toan (“Balance
Sheet”) bang viéc cung cap nhitng khoan vay méi. B&i vay, ngudn cung tin
dung bj that chit khién rui ro suy thodi gia ting.

D3 c6 rat nhidu bai hoc trong qué kh khi Fed phét | thi treong, dan téi suy
thoai. Cu thé, trudc khi khing hoang 2008 xay ra, Fed da thyc hién qua trinh
nang 13i sudt véi ki vong lgi suat ki han dai tang. Tuy nhién |gi suat ki han dai
lai giam, khién Fed khéng tim dugc 1&i gidi thich hop ly — chd tich Fed Itc bay
gi®, 6ng Greenspan goi la “conundrum” — va cho rang thi truong trai phiéu
dang c6 nhitng biéu hién vé li. B&i vay, khi dudng cong trai phiéu “dao nguoc”
trong thang 12/2006, Fed va cic nha kinh té hoc d3 phét & tin hiéu nay. FFR
dwoc gilt nguyén & 5.25% sang thang 6 ndm sau trudc khi thira nhan rang trién
vong kinh té khéng dugc kha quan va dé dat giam 13i suat. Nwdc My sau d6
budc vao suy thodi cudi ndm 2007 vé&i FFR vin & murc cao 4.25%. Mac du Fed
phan (ng cat 13i susdt manh mé sau dé nhung ciing khéng ctru dwoc MY tranh
khéi cudc suy thodi sau, bién thanh khing hoang. Mét diéu nhin thdy dwoc dé
I3 Fed that chit chinh séch tién té qua 1au va néi 16ng qua mudn.

Tré lai thoi diém hién tai, ching ta cé thé cdAm nhan mot sé tin hiéu twong
dong khi Fed nang |3i suat vao cudi nam ngoai nhung |gi suat trai phiéu dai
han lai ting thoai dan. DU Fed sau d6 d3 dirng nang |3i suat va quay dau gidm
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13i suat 0.25% nhung hanh ddng nay van kha than trong va chua di mic thoa
man thj trudng, khién |gi suat ki han 10 ndm cta MY tiép tuc gidm. Pén khi
hién tugng duwdng cong ddo nguoc xuat hién trd lai thi rd rang Fed dang bj tut
lai dang sau thay vi di truéc thi truong.

< Fed budc phai giam 13i suat va cé thé giam it nhat 2 Ian trong ndm nay
Chung téi cho réng Fed kho thé tranh khoi xu huéng 13i suat thap, tham chi la
am trén toan cau. Strc ép tir tim ki€ém chénh |&ch lgi nhuan 13 1&n, s& day chénh
I&ch lgi suat trai phi€u gitra My va cac nudc khac thu hep dan, va cubi cling s&
kéo lgi suat trai phi€u dai han cia My xuéng. Ngoai ra, ching tdi nhin nhan
rang thi trudng tai chinh hién d3 tré nén qua lén (mot phan do QE day gid tri
tai san 1&n) khién cho dién bién thj trwong tai chinh cé thé dang tao khoang
cdch v&inén kinh té€. Trong mét mdi trwedng toan cau, du kinh t& My khéng cho
thay dau hiéu suy thodi rd rét nhung Fed khéng con lwa chon ndo khac ngoai
budc phai cdt giam 13i sudt bdi nhitng xdo trén manh mé cla thj truong tai
chinh s& dé lai nhirng hau qua khén lwdng dén nén kinh té.

Dé duwdng cong loi suat gitr dugc 1 bién dé an toan, tranh xuat hién cac “nhip
dao nguoc”, FED can cat giam |3i sust manh tay hon nita (cé thé phai 4 [an
nita — twong dwong mirc gidm thém 1% dé kéo FFR xuéng 1.125%, so vd&i mirc
1.6% cla lgi suat ky han 10 ndm hién tai) dé dap (rng ky vong cling nhu tao
dwng niém tin cho thj truéing. Nhin chung, ching ta cé thé ki vong vi Fed lan
nay cling d3 nhanh nhay hon khi phat di tin hiéu rang ho chac chdn s& cé nhitng
sy thay d6i manh mé& néu thay can thiét.

% N&u suy thoai dién ra thi do tré sé dai hon so véi trong qua khir

Suy thoai kinh t& My Ian nay cé thé xay ra néu FED tiép tuc “chdm nhip” va
mot s8 rdi ro, dac biét 13 chién tranh thuong mai, tiép tuc gia tdng 4p luc 1én
tang trudng kinh t&. Tuy nhién, nhin chung chiing tdi cho rang do tré tinh tir
thoi diém xuat hién hién tugng “dao ngugc” dén khi thue sy xay ra suy thoai
kinh té& s& dwoc kéo dai hon, dua trén hai li do:

e Hién twong “dao nguoc” 1an nay, ngoai tam ly bi quan cda thi trwong,
con do ky vong vao kha nang cat gidm |3i sudt ctia FED. B&i vay, khi
Fed hanh ddng, diéu chinh gidm |3i suat “dud lidu” ma thj truong ky
vong, thi lgi suat trai phi€u ki han dai s& gidm cham lai va tham chi cé
thé xuat hién nhitng nhip hoi ngan. Khi dé hién twong loi suat dao
nguwoc s& tam thoi dwoc giai quyét, tir d6é gidp tran an tdm ly thi
truwong. Khi tdm ly thi truong duoc cai thién, hiéu ing “self-fulfilling
prophecy” dé cip & trén sé khdng con va kinh t& My s& c6 thé kéo dai
thém chu ki tang truéng.

e Chung tdi cling ddng y v&i 2 quan diém phan bién & trén khi cho rang
cac chuong trinh QE va xu huwéng sdn tim loi suat cao d3 dan dén murc
lgi suat trai phiéu dai han cia My dang & mirc thap hon tuwong dai.
Hién twong ddo nguoc cé thé d3 xdy ra sém hon vén cé, ddng nghia
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vdi viéc chi bdo vé kha nang xay ra suy thoai kinh t& [an nay d3 xuat
hién sém hon. B&i vay, do tré dén khi suy thoai kinh t& s& cé thé kéo
dai hon.

< Rui ro suy thoai xay ra vé&i kinh t& My chuwa cao trong 2019-2020

DU quan sat thay nén kinh t&€ My cé su giam t6c trong ting trudng, ching toi
chura nhan thay tin hiéu cho thay cudc suy thodi dang dén gan. Khu vy tiéu
dung van cho thay su 8n dinh va bén vitng. Cu thé, ting trwdng doanh sd ban
1& (chi€m 43% cau phan cla tiéu dung) van rat tich cuc, tdng 0.7% m/m trong
thang 7 va dat 3.1% YoY, du dang méat dan di nhitng kich thich tir chinh sach
cat giam thué. Tang trwdng manh mé cla khu vyc tiéu dung - nén tang cla
kinh t& My (chiém 2/3 GDP), s& bu dap cho nhitng 4p lwc tir phan con lai cta
nén kinh t&, qua d6, gitp kinh t& My van cé thé dat ting trudng kha quan trong
nam nay.

Bi€u d6 7 : Tang trudng doanh s6 ban 1& hang ndm cla M§

Average y'y growth in retail sales by calendar year
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Ngudn: Bloomberg, JP Morgan

Nhu vay, kha ndng 1&n suy thodi cha kinh t&€ My, néu xay ra, s& dén tir phan
con lai cha thé gidi. Qua trinh toan ciu hda khién sy tuwong tac va phu thudc
gitta cac nwdc ting Ién va mang tdi rdi ro cho M. Ching t6i cho rang “chat
ban dan” quan trong sé& la dong Dollar. Kinh t&€ M§ néi troi so v&i cac nwdc khac
cung véi chénh lé&ch loi suat gitra trai phiéu MYy va cac nuwédc phat trién khac
(d&c biét I3 EU), s& khién cho ddng Dollar manh 1&n. Didu nay s& tac dong tiéu
cuc lén lgi nhuén cha cac doanh nghiép My cung vdi viéc giam tinh canh tranh
cla cac doanh nghiép xuat khiu nuwéc nay, khién kinh t& My giam sut. Tuy
nhién, cling can phai luu y, trong lich s, chua cé nhitng trudng hop ma yéu
td toan cau gay ap luc ddy My roi vao suy thodi.

Vay, cau héi I&n dat ra hién tai 13 suy thodi s& xuat phat tir nuwdc ndo? Ching
téi cé phan quan ngai ddi véi kinh té€ Trung Qudc v&i nhirng tin hiéu suy giam
tang trudng va thu hep tin dung cda Trung Qudc. Tuy nhién nhitng tin hiéu
nay chua d mirc d6 rd rang d& nhan dinh thanh mét xu huéng kéo dai. DU
thira nhan kinh t€& thé gidi dang & trong giai doan khé khan, ching t6i cho rang
nhitng chinh sach ndi 1dng tién té sdp tdi tir phia EU, Trung Quéc va M sé& kéo
dai chu ki h6i phuc, it nhat |a hét ndm 2020. Khi d6, tam ly thj trudng trdi phiéu
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s& cd su phuc héi nhat dinh, thay vi & trang thai cwc doan nhu hién tai.

Biéu d6 8: Tang trwdng cho vay cla Trung Quéc
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Ngudn: Bloomberg

% TTCK M{ van con duv dia tang trwéng

Nha dau tu TTCK My dang & trong mdi trwdng kha thach thire trong viéc dau
tw, trong b6i canh cac lo ngai vé trién vong kinh t& cling nhw céc rdi ro dia
chinh tri ngay cang chi phéi dién bién thj trwong. Tuy nhién, mdi treong 13
suat thap trén toan cau va xu hudng ndi l6ng tién té tiép dién trong thai gian
t&i khién nhirng tai san nhu trai phi€u My va tién mat tré nén kém hap dan.
Bé&n canh d6, nhitrng tin hiéu vé suy thodi tinh d&n thoi diém hién tai, twong
tu nhu hién tugng “dudng cong loi suat dado ngugc” ma ching tdi phan tich
& trén, con kha mo ho, cé do tré dai va chua phai tin hiéu dang tin cay.

Can luu y rang trong lich str, ngay ca khi suy thoai kinh té& thuc sy xay ra, TTCK
MY van cé nhitng dién bién tich cuc trong 6-18 thang sau khi duwéng cong loi
suat “dao nguoc”. Bank of America ciing chi ra rang TTCK My van dang & murc
hop ly & thoi diém hién tai (Biéu d6 9).

V&i nhitng 1ap luan trén, ching t6i cho rang viéc duy tri 1 quan diém qué than
trong (tap trung qud nhiéu vao cac tai san an toan), chwa phai la 1 chién lwoc
hop |i & thoi diém hién tai. Thay vao d6, viéc phan bd hai hoa gitra tai san rai
ro va phi rui ro trong danh muc dau tuv s& 13 1 chién lwvgc hop li khi ma can
bang gitra chi phi co hdi cling nhu cac yéu td rii ro & thoi diém hién tai.

Ngoai ra, v&i hinh dang “ddo nguoc” cla loi suat trai phi€u My hién tai twong
trng véi hinh thai “Bull Flattner”, Blackrock ciing dwa ra nhitng goi y dau tu
theo nganh dya trén di liéu lich st trong 20 ndm qua trén TTCK My (Biéu d6
10). Theo d6, nganh Y té& (Health Care) va Dich vu tién ich (Utilities) 1a 2 nganh
c6 dién bién tich cyc trong moi trudng “Bull Flattner”.
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Bi€u d6 9: Gia tri cia TTCK toan cau Bi€u d6 10: Lei nhuan cla tirng nganh theo hinh dang
cla dudng cong loi suat tréi phiéu

22x Riskon < > Riskoff
" 213 Yield Curve Regime -
E Bear Steepener BearFlattener Bull Fiattener Bull Steepener
z 20 58P500 56
B 191 Technology 12,1 a0
3 18x Energy 0ses 8.8 1.4 (2.3)
= 162 Real Estate 7.6 6.5 7.1
5 16x Industrials _ 5.2 4.6
& 16.1 Consumer Discretionary 182 5.0 6.2
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5 : Materials oasr 46 1.1
& . Financials 133 41 5.2
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i 12x 15 125 170 Consumer Staples 6.3 2.9 5.8
2 114 8 Utilities 3.6 2.8 7.3
8 Telecommunication 6.0 1.0 6.7
£ 10¢ 99 100
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S&P 500 MSCI Emerging Markets MSCI Europe MSCl Japan
Ngudn: Bloomberg, Bank of America; S& liéu & ngay 14/08/2019 Ngudn: Thomson Reuter, Blackrock
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KHUYEN cAo

Cdac thdng tin trong bao cdo duoc thu thap va phan tich dya trén cédc ngudn thdng tin da céng bé ra céng ching duwoc
xem la dang tin cay. Tuy nhién, ngoai nhirng théng tin vé chinh KBSV, KBSV khéng chiu trach nhiém vé dé chinh xac cla
nhitng thong tin trong bao cdo nay. Y kién, du bdo va wéc tinh chi thé hién quan diém clia ngudi viét tai thoi diém phat
hanh, khéng dugc xem 1a quan diém cla KBSV va cé thé thay d6i ma khéng can théng bdo. KBSV khéng cé nghia vu
phai cap nhat, stra d6i bdo cdo nay dudi moi Biu d6 thirc cling nhu théng bao véi ngudi doc trong tredng hop cac
quan diém, du bdo va wdc tinh trong bdo cdo nay thay déi hodc tréd nén khéng chinh xac. Théng tin trong bdo cdo nay
duoc thu thap tir nhiéu ngudn khac nhau va ching téi khéng dam bao vé d6 chinh xac cta théng tin. Bdo cdo nay chi
nham muc dich cung cap thdng tin tham khao cho cac t6 chirc dau tu cling nhu cac nha dau tu ca nhan cta KBSV va
khéng mang tinh chat khuyé&n nghi mua hay ban bat cr chirng khodn hay céng cu tai chinh cd lién quan ndo. Khong ai
duoc phép sao chép, tai san xuat, phat hanh ciing nhw tai phan phdi bat ky ndi dung nao cla bdo cdo vi bat ky muc dich
nao néu khodng cd su chap thuan bang van ban cla KBSV. Khi st dung cac ndi dung da dwoc KBSV chap thuan, xin vui
Idng ghi rd ngudn khi trich dan.

CTCP CHU'NG KHOAN KB VIET NAM (KBSV)

Tru s& chinh:
Dija chi: TAng G, tAng 2 va 7 Tda nha Sky City s& 88 Lang Ha, Png Da, Ha Noi
Pién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Naoi:
Dija chi: TAng 1, Tda nha VP, s8 5 Dién Bién Phu, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh Sai Gon
Dia chi: Tang 1, Saigon Trade Center, 37 Tén Dirc Thang, Phuding B&n Nghé, Q1, TP H6 Chi Minh
pién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

Chi nhénh H6 Chi Minh:
Dia chi: Tang 2, TNR Tower Nguyén Cong Trt, 180 - 192 Nguyé&n Cong Trit, Q1, TP H6 Chi Minh
Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969

LIEN HE
Trung TAm Khach hang T6 chirc: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang Ca nhan: (+84) 24 7303 5333 - Ext: 2276

Hotmail: ccc@kbsec.com.vn

Website: www.kbsec.com.vn
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