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Chénh |éch Igi suét trai phi€u (bond yield) ky han 5 ndm va 3 ndm cla My rdi xuéng mdc -1.4 diém co ban vao ngay
3/12 (lan dau tién trong hon mét thap ky qua) da dugc gidi dau tu qua tdm rat dac biét, tham chi chi s6 Dow Jones da
giam gan 800 diém vao hém 4/12 ma ly do chinh dudc cho la bdi viéc chénh Iéch Igi sudt &m nay. Vay tai sao chénh Iéch
Igi sudt gilra trai phi€u co ky han dai vdi trai phi€u cé ky han ngdn haon (bond yield spread) vé mdc am lai ddy Ién nhiéu

lo ngai dén nhu vay?

TCSC cho rang c6 nhiéu ly do khién nha dau tu té ra lo 1&ng, trong dd &t hdn nhiéu nha dau tu da theo ddi chi bdo
dudng cong Igi suat dao ngudc (inverted yield curve) nhu mot du bdo cho chu ky suy thodi kinh té€ (recession) ma viéc
chénh Iéch am gilra Igi suat trai phi€u ky han 5 nam va 3 nam la dau hiéu cho thdy dudng cong Igi suat dang dao ngudc
trg lai. Thuc t€, hon 40 ndm qua, xac xudt nudc My xay ra mot dot suy thoai sau khi dudng cong Igi suat dao ngugc la
ddng 100%.

10-year minus 2-year treasury bond yield
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Sau khi chénh |éch Igi sudt trai phi€u chinh phi 10 ndm va 2 ndm quay vé mic am - minh chi*ng ré nhat cho dudng cong
Igi suat dao ngugc - thi mot dgt suy thodi kinh té€ thudng xay ra sau doé va hau hét trong s6 nay la nhitng dgt suy thoai
nghiém trong (khing hoang kinh té - economic crisis). Quang thdi gian tur khi dudng cong Igi suat dao ngugc dén thdi
diém bat dau suy thodi la khac nhau gilta cac giai doan va thudng kém theo do 1a mdt ci séc 16n tadc ddng manh mé dén

nén kinh t€ My.
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Jan-80 Oct-79 Aug-78 17 Raising interest rates too fast
Jul-81 Dec-80 Sep-80 10 Associated spike in oil prices
Jul-90 Jul-90 Dec-88 19 Associated spike in ail prices
Mar-01 Mar-00 Jun-98 33 Dot-com crash

Dec-07 Oct-07 Dec-05 24 Real astate price collapse

Vay dudng cong Igi suat dao ngugc cé thuc su’ du bao vé mot dot suy thoai (thudng la suy thoai nghiém trong) cho kinh
t& My? Dlng & goc dd logic, TCSC chua nhin thdy mot mdi lién két co y nghia dan dat gitra dudng cong Igi sudt dao
ngugc va mot dgt suy thoai kinh té My.

Vé mat y nghia kinh t€, dudng cong Igi suat trai phi€u dai dién cho |3i suat danh nghia va Iai suat danh nghia cé lién
quan chdt ché tdi 13i suat thuc (diéu chinh cho lam phat). Theo ly thuyét dinh gia tai san, 13i suat thuc do ludng toc do
téng trudng tiéu dung du kién trong mot giai doan nhat dinh®. Co thé giai thich mdi lién hé nay theo ly thuyét thu nhap
thuGng xuyén (permanent income hypothesis) clia Friedman, trong doé chi tiéu tiéu dung clia mét ca nhan khong chi phu
thudc vao thu nhap hién tai, ma con phu thudc vao dong thu nhap trong tuong lai. Theo ly thuyét nay, néu mét ca nhan
ky vong thu nhép trong tuang lai cao han, ho sé cd xu hudng ti€éu dung nhiéu hon & hién tai thong qua viéc tiét kiém it

hon va/hodc vay mugn nhiéu hon. Didu nay dan dén &p luc I3 sudt thuc ting I1én.

Theo ly thuyét nay, Igi suat trai phi€u 2 nam cao bao hiéu ky vong tang trudng tiéu dung cao trong 2 nam tdi va Igi suat
trai phiéu 10 ndm cao cling bao hiéu ky vong tang trudng tiéu dung cao trong 10 nam ti€p theo. Néu chénh léch gilta Igi
sudt 10 nam va nang suat 2 nam la duang, thi toc do tang trudng du kién sé tang toc, con néu mic chénh léch la &m
(dudng cong Igi sudt dao ngugc) thi tdng trudng du kién s& giam tbc. Viéc giam tdc sé kéo nén kinh t& chuyén tir trang
thai téng trudng cao han sang trang thai tang trudng thdp hon. Va néu trang thai tang trudng thap hon nay gan bang
khong thi t6c dd tang trudng sé c6 nhiéu kha ndng chuyén sang mic 4m trong trudng hdp bi sbc. Vi vy, & goc do ly
thuyét kinh t& mot dudng cong Igi suat dao ngugdc khdng du bao suy thodi ma du bdo mot nén kinh t& yéu di, dé bi cac

tac dong khac dan dén suy thodi.
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Bond yield spread vs Real consumption per capita growth
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Pung nhu ky vong, biéu do trén thé hién téng trudng tiéu dung thuc (real consumption per capita growth) c6 xu huéng
giam khi dudng cong Igi sudt phang dan (flattening yield curve) bat k& nén kinh t& ¢ roi vao trang thai suy thodi hay
khdng. Cu thé, téng trudng tiéu dung suy giam trong giai doan 1988-1989, 1993-1994 va 2006-2007 sau khi dudng cong
Igi su&t phdng dan hodc ddo ngudc va moi dot suy thodi déu dién ra trong bdi canh tiéu ding téng trudng thdp. Tuy
nhién, rd rang moi cudc khing hodng d&u cé mdt ct s6c cu thé: hai dgt suy thodi dau thap nién 80 nd ra khi gia dau
téng vot trong nhitng ndm 70 khién FED phai budc téng 13 sudt nhanh dé chéng lai lam phat; khiing hoang 1990 bj anh
hudng nhiéu bdi viéc Iran xam lugt Kuwait va su tang vot cla gid dau; hai cudc suy thodi gan day nhat la 2001-2001 va
2007-2009 lai bt ngudn tir su sup d6 clia gia tai san (c6 phiéu cdng nghé va bat ddng san) va dudng nhu thdi gian cla
nhitng su kién nay 1a khdng thé du bdo chinh xac. Bén canh dé, cudc khing hoang “dot-com” né ra vao ndm 2001 khi

tdng trudng tiéu diing van & muc trung binh chir khdng phai téng trudng am.

O khia canh dong tién thi truding, dudng cong Igi sudt phdng dan cé thé dugc giai thich bdi dong tién dau tu do vao trai
phiéu chinh phi My ky han dai — dé tim kiém Igi sudt cao han — lam cho mikc gia trai phiéu tdng Ién va chénh Iéch Igi
sudt giam lai so véi cac ky han ngan hon. Khi dong tién vao thi trutng trai phi€u qua nhiéu, nha dau tu sé chdp nhan bd
qua rdi ro ky han cac trai phi€u va tham chi chdp nhan nam gilf trai phiéu dai han vdi muc Igi suat thdp han (nhu mot tai
san an toan han) so vai trai phi€u ngdn han. Nhin réng ra, khi dudng cong Igi sudt dao ngudc thi dong tién c6 xu hudng
chay vao thi trudng trdi phi€u nhiéu han, nghia la dong tién dang té ra than trong va cé kha ndng cac thi trudng khac

nhu chitng khodn hay bat dong san dang bi hit rong. O phudng dién nay thi cd vé nhu dudng cong Igi sut dao ngugc
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giai thich cho su’ d6 v& cua thi trudng thi trudng cd phiéu (2001) hay thi trudng bat dong san (2008). Tuy nhién, ching
t6i cho réng can nhin lai ban chat van dé, mot su ky vong vé tdng trudng yéu di cung vdi dinh gid cao clia cac tai san rui
ro (chitng khodn, bat dong san, vv..) dan dén dong tién d6 vao trd 4n & cac tai san an toan hon (nhu trdi phiéu) lam
dudng cong Igi su&t phdng dan hodc ddo ngudc, chir khdng phai duding cong Igi sut dao ngugc 1a nguyén nhan dan dén
su' sup dd cla gid cac tai san khac. Néi cach khac, dudng cong Igi sudt ddo ngudgc cé thé 1a ddu hiéu cho thdy dong tién

rit khoi cac kénh dau tu rdi ro nhung khdng cd y nghia du’ bdo cac thi trudng nay sé sup dé va tao ra mét dgt suy thoai.

Ngoai ra, cac th6ng ké thdi gian tir khi dudng cong Igi sudt dao ngudc dén thdi diém nén kinh té€ bat dau suy thodi cling
khong chi ra mot maéi tuong quan cd y nghia khi ma do6 rong gitta cac khoang thdi gian 1én 23 thang (tir 10 thang dén 33
thang), gap 2.3 lan khoang thdi gian ngan nhat (10 thang). Bén canh dd, khoang thdi gian dai nhat tu khi dudng cong Igi

xudt dao ngudc dén lic bat dau suy thoai 1én dén 33 thang (gan 3 nam).

Vay, néu khong co y nghia du bao vé mot dot suy thodi kinh té thi liéu dudng cong lgi suat dao ngudgc cd bao hiéu diéu
gi khac khéng? Nhu d3 ly giai bén trén, dudng cong Igi sudt phang hodc dao ngugc phan anh ky vong tang trudng tiéu
dung sé khong téng t6c hodc giam t6c. Nhung nha dau tu’ nén nhé rang téc do tang trudng giam di, vi du vé mic 1% sé
la th&p hon déng k& so véi mic trung binh 2% trong lich st cia My. Bai vay, nguy cd mét cu séc tiéu cuc (cd cudng dd
tuong dudng véi cac cl sdc trong qua khir) khién nén kinh t& rai vao trang thai suy thoai sé tdng 1én. Mc du thdi diém
chinh xac l1a khdng thé du dodn dudc, nhung thuc té€ da cho thdy kha ndng xay ra suy thoai la cao hon va mdc dé 1a
nghiém trong hon trong mot nén kinh t& ¢d téng trudng tiéu ding chdm hon. Tai thdi diém xay ra khing hoang “dot-
com” ndm 2001, tdc do tdng trudng tiéu dung tai My van & mic trung binh va day cling 1d mot trong nhing dot suy

thoai cé toc do phuc h6i nhanh nhat trong lich str nudc My.

Bond yield spread vs Fed fund rate
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Chung toi con nhin thdy mot moi quan hé nghich bién dac biét co y nghia gilta dudng cong Igi suat va lai suat cd ban cla
FED. Khi I3i suat cg ban cé xu hudng gidm (ndi ldng tién té) thi dudng cong Igi suat cé xu hudng doc han; ngudgc lai, khi
I3i sudt co ban trén da téng (that chdt tién t&) thi dudng cong Igi sudt cling phdng dan. Lai sudt cd ban tao day ciing la
lGc dudng cong Igi sudt bat dau dao chiéu va trong hau hét cac trudng hop, khi dudng cong Igi sudt dao ngudc thi FED
o thién hudng khong ti€p tuc chu ky tang l3i sudt, 13i co ban sé di ngang hodc bt dau giam (trir giai doan dau thap
nién 80 khi gid dau ting lién tuc day lam phat tdng dén hai chit s6).

MGi lién hé mét thiét nay cd thé dudc gidi thich nhu sau: khi FED nhin thdy nén kinh t& da gan dat dén trang thai toan
dung (tang trudng GDP tao dinh, ty € that nghiép rat thdp, tién luang tang nhanh, ap luc lam phat gia tang, vv..), cac
nha lam chinh sach s& b3t dau thuc hién tang I3i sudt dé kiém soat lam phat khdng tdng vot va tranh bong bong tai san
qua Ién. L3i sudt ngdn han tang ap luc I1én dong tién va lam thu hep khoang cach gitra Igi sudt trai phi€u dai han va trai
phi€u ngadn han (dudng cong Igi sudt phang dan). Cung véi do, 13i sudt tang cling lam cho cac tai san rui ro (vén dang c6
dinh gid cao sau mot chu ky ting trudng t6t cdng véi ndi 16ng tién té) trd nén kém hap dan hon (ty sudt Igi nhuan
(earning yield) va ky vong tang trudng (growth rate) thdp han). Do vay, dong tién bat dau chay vao cac kénh dau tu an
toan nhu trdi phiéu chinh pha va tim kiém céc trai phiéu cé ky han dai d€ dat Igi suat cao. Diéu nay tac déng kép lam
dudng cong Igi sudt phdng han hodc thdm chi dao ngugc. Tuy nhién, khi dudng cong Igi sudt dao ngugc, nghia la dong
tién da dat dén trang thai than trong cuc diém (san sang bd qua rui ro ky han gilfa cac trai phiéu) thi FED khong con
nhiéu déng luc dé tiép tuc chu ky tang Iai sudt (muc tiéu han ché bong bdng tai san gan nhu da dat dudc) trir khi ap luc
lam phat qua cao nhu nhitng nam dau thap nién 80. Khi d6 lai suat sé cé xu hudng tao dinh va qua trinh quay ngudc trg

lai khi nén kinh t€ & trang thai qua ngudi.

Bond yield vs SPX earning yield
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Theo ly ludn nhu trén, cé thé thay chi s& P/E cla thi trudng chitng khodn sé c6 xu hudng tao dinh (ty sudt Igi nhudn tao
day) khi bat dau chu ky that cht tién té va sé tao day (ty suét Igi nhuan tao dinh) khi dudng cong Igi sudt phdng hodc
dao ngugc. DIt liéu qua khir cting ho trg két ludn nay, tuong quan gitra Igi sust tri phiéu va ty sudt Igi nhun cua chi s&
S&P500 Ia kha chét ché, khi dudng cong Igi sudt phdng hodc dao ngugc cling 1a Ilc Igi suét trai phiu va ty suét Igi
nhudn cta chi s6 S&P500 tao dinh (P/E tao day), ké ca trong giai doan khdng xay ra suy thodi kinh t& nhu giai doan
1993-1996. Tuy nhién, ching ta can luu y rang viéc chi s6 P/E tao day hay tao dinh khéng dong nghia vdi viéc chi sd
S&P500 sé dién bién tuang tu vi nhan t6 rat quan trong con lai 1& Igi nhudn (earning). Trong nhifng giai doan xay ra
khiing hoang, dac biét khung hoang lién quan dén bong béng tai san nhu khidng hoang “dot-com” 2001 va khing hoang
b&t ddng san 2008, cac chi s& chirng khoan sup d& (mé&c du chi s6 P/E ¢ xu hudng tdng) do Igi nhudn cac doanh nghiép
suy giam dot ngot. Ngugc lai, trong giai doan khong say ra suy thoai nhu nhitng nam 1995-1997, chi s6 P/E tang trd lai
(khi dudng cong |gi suat quay lai trang thai doc) da gitp thi trudng chirng khoan rat hirng phan.

Két luan:

Chung tdi khong tim thdy bang ching chiing minh dudng cong Igi sudt dao ngugc du bao cho suy thoai kinh t& My; thay
vao do, dudng cong Igi sudt phang dan hodc dao ngudc du bao kha chinh xac t6c do tdng trudng tiéu dung thap di minh
chitng cho mét nén kinh t& téng trudng cham lai. Hon bao gid hét, mét ci séc du 16n & thdi diém hién tai — khi chénh
léch gilra Igi sudt trai phi€u 10 ndm va 2 ndm chi con 15 diém co ban — cd thé s& danh bat moi niém tin vao nén kinh t&
My dang cé ddu hiéu tdng trudng cham lai va tao ra mot dot suy thodi méi. CS thé sé 1a chién tranh truong mai (trade
war), su’ sup d6 cua cac cd phiéu cdng nghé (tech stock), su' v& ng cta Trung Qudc (China debt crisis), vv..., ching toi
khong du doan dugc.

MGi lién hé gilra 13i sudt co ban va dudng cong Igi suét la kha rd rang. VSi dudng cong Igi sudt phdng nhu hién tai, chi
can mot ddng thai nang 13i sudt cd ban cua FED sé tao ra hiéu ('ng rat tiéu cuc va co thé lam dudng cong Igi sudt dao
ngudc nhanh chéng. Yéu td quyét dinh hién tai chinh & lam phat, néu lam phat c6 d&u hiéu ting manh, FED rét cd thé
s& phai danh ddi dudng cong Igi sust dé kiém soat lam phat. Con néu lam phét van trong tam kiém soat va gid dinh FED
la mot ngan hang trung uang duy ly, ching téi cho rang chu ky tang 13i sudt cla FED da sdp két thic, sd lan diéu chinh
tang |3i sudt sé chi gidi han & 1 hodc 2 Ian va FED s& nhanh chdng phat di thong diép nglirng tdng 13i suat, rat may man

nhitng s8 liéu gan nhat cho thay lam phat van trong tdm kiém soét ctia ngan hang trung uong nay.

V@i vai tro la mot chi bao cho xu hudng 1di suat, hinh dang ctia dudng cong Igi sudt ciing la mét chi bao dao chiéu cua
chi s6 P/E dinh gia thi trudng ching khoan. Chi s6 P/E S&P500 dé tao dinh vao dau ndm 2018 sau chudi thdi gian dai
tang lai suat cua FED. Co vé lan nay thi trudng chiing khodan My phan (rng cham haon so véi xu hudng tang lai suat, chi so
S&P500 chi mdi giam khoang 10% tur dinh va P/E cla S&P500 tao dinh kha 1au sau khi 13i sudt cd ban bat dau tang (gan
24 thang). Tuy nhién, chi s6 S&P500 giam sau dén mirc d6 nao con phu thudc vao Igi nhuan cda 500 cong ty cau thanh
nén chi s6 nay, ma Igi nhuan cla cac cong ty sé giam rat manh khi cd6 mét cd sbc I6n tac dong vao nén kinh t€ hién tai.
Ghi cha:

! See Lucas, Robert E. "Asset Prices in an Exchange Economy." Econometrica, November 1978, 46(6), pp. 1429-45

2 See Friedman, Milton. "The Permanent Income Hypothesis," in Milton Friedman, ed., A Theory of the Consumption Function. Princeton, NJ:
Princeton University Press, 1957, pp. 20-37.
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TUYEN BO MIEN TRACH NHIEM

Cac théng tin va nhan dinh trong bdo cao nay dugc cung cap bdi TCSC dya vao cac ngudn thong tin ma TCSC coi la dang
tin cdy. cd san va mang tinh hgp phap. Tuy nhién. chidng t6i khong dam bao tinh chinh xac hay day da cta cac thong tin
nay.

Nha dau tu sir dung bdo cdo nay can luu y rang cac nhan dinh trong bao cdo nay mang tinh chat chi quan cta chuyén vién
phan tich TCSC. Nha dau tu sir dung bao cdo nay tu chiu trach nhiém vé quyét dinh ctia minh.

TCSC ¢6 thé dua vao céc thdng tin trong bdo cdo nay va cac thdng tin khac dé ra quyét dinh dau tu’ ciia minh ma khong bi
phu thudc vao bat ki rang budc nao vé mat phap ly d6i véi cac thong tin dua ra.

Bao cdo nay khong dudgc phép sao chép. tai tao. phat hanh va phan phdi véi bat ky muc dich nao néu khéng dudgc su chap
thuan bang vén ban cua Cong ty C6 phan Chiing khoan Thanh Cong. Xin vui 1dng ghi rd ngudn trich dan néu st dung cac
thong tin trong bao cdo nay. Cac thong tin cd lién quan dén ching khoan khac hoac cac thong tin chi tiét lién quan dén c6
phiéu nay cd thé dudc xem tai hodc sé dudc cung cap khi cé yéu cau chinh thirc.

CONG TY CO PHAN CHUNG KHOAN THANH CONG (TCSC)
Phong phan tich B

Lau 2. SO 6 HO6 Tung Mau. P. Nguyén Thai Binh. Quéan 1. TP.HCM
Dién thoai: 028 38 270 527 Fax: 028 39 115 585

E-mail: info@tcsc.vn

Web: www.tcsc.vn
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