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Investment Strategies quarter 4 / 2019

Executive Summary

Üö 2019 Ý¬óÚăÜĀæè 3 ăÖäâóë Ì÷ćÈ×óÚòÛÖòĈÈĀÖ¬ÖÚÜöëõÚØäòßã°ë¬èÚĂìÎ¬ãòÈĂìÝæÖîÛĀØÚØöćÕö ĀÖ¬×óÕúÝæÖîÛĀØÚĂÚË¬èÈăÖäâóë 3
ÉñÿìĆÚè¬óÝæÖîÛĀØÚÿäõćâØäÈÖòèĀæñâöÅèóâÝòÚÝèÚâóÂÃ÷ĈÚÖóâØöćÿäóÅóÕÂóäÔ° ëóÿìÖùìæòÂâóÉóÂÅèóâăâ¬ĀÚ¬ÚîÚÃîÈÜäñÿÕĆÚ
ëÈÅäóâÂóäÅóØöćëìäòÑðÂòÛÉöÚãòÈăâ¬ëóâóä×ÖÂæÈÂòÚăÕĀæñâöÂóäÃ÷ĈÚáóêöÖîÛāÖÂòÚâóÂÃ÷ĈÚë¬ÈÝæĂìÖòèÿæÃÿéäêÑÂõÉĂÚË¬èÈăÖäâóëØöć
Ý¬óÚâóë¬ÈëòÎÎóÔËñæîÖòèæÈ Ì÷ćÈ×óÿäóÕúÕòËÚöØöćÿÂöćãèÃîÈÂòÛáóÅÂóäÝæõÖĂÚÜäñÿØéëČóÅòÎą ÉñÿìĆÚè¬óîãú¬ĂÚäñÕòÛØöćìÕÖòè ÃÔñØöć
áóÅÛäõÂóäĀââöÂóäÃãóãÖòèîãú¬ĀÖ¬ÖòèÿæÃÂĆâöÂóäËñæîÖòèæÈÿË¬ÚÂòÚ ÿâøćîÿÜĆÚÿË¬ÚÚöĈÿäóÉ÷ÈăÕÿìĆÚâóÖäÂóäÂäñÖùÚÿéäêÑÂõÉØòĈÈÚāãÛóã
ÂóäÿÈõÚĀæñÂóäÅæòÈîîÂâóâóÂÃ÷ĈÚĂÚË¬èÈØöćÝ¬óÚâó îã¬óÈÿË¬Ú Fed âöÂóäÜäòÛæÕîòÖäóÕîÂÿÛöĈã×÷È 2 ÅäòĈÈäèâ 50 bps ĂÚăÖäâóëØöćÝ¬óÚ
âóÌ÷ćÈÿÜĆÚÅèóâìèòÈè¬óÉñË¬èãÜäñÅîÈÿéäêÑÂõÉãòÈĂìëóâóä×ÃãóãÖòèÖ¬îăÜăÕ
ëČóìäòÛÂæãùØÙ°ĂÚăÖäâóë 4ÚöĈ Ì÷ćÈÿÜĆÚË¬èÈØöćÿéäêÑÂõÉāæÂăÕäòÛÝæÂäñØÛÉóÂÂóäÃ÷ĈÚáóêöëõÚÅóÚČóÿÃóØöćâöÝæâóîã¬óÈÖ¬îÿÚøćîÈØČó

ĂìâöÅèóâÿëöćãÈĂÚÿËõÈ SentimentØöćÉñâö HeadlineRiskØöćëúÈÃ÷ĈÚ āÕãÖæóÕÂóäÿÈõÚÉñãòÈĂìÅèóâëČóÅòÎ 2ÿäøćîÈÅøî 1.ÜäñÿÕĆÚÂóä
ÿÉäÉóëÈÅäóâÂóäÅóäñìè¬óÈëìäòÑðÂòÛÉöÚäèâ×÷ÈÜäñÿØéîøćÚą Ì÷ćÈÿäõćââöëòÎÎóÔÿËõÈÛèÂâóÂÃ÷ĈÚØöćÉñăÕÃîÖÂæÈÿÛøĈîÈÖÚ 2.Âóä
ÂäñÖùÚÿéäêÑÂõÉÝ¬óÚÚāãÛóãÂóäÿÈõÚÃîÈÙÚóÅóäÂæóÈÖ¬óÈą ÂæãùØÙ°ÂóäæÈØùÚãòÈÿÚÚÂóäÂäñÉóãÂóäæÈØùÚ ÿäóãòÈÅÈâöâùââîÈè¬ó
ÿéäêÑÂõÉāæÂãòÈăâ¬ÿÂõÕáóèñ×Õ×îã(Recession) ĂÚäñãñÿèæó 3-6ÿÕøîÚÃóÈìÚó É÷ÈãòÈâöâùââîÈØöćÕöÖ¬îÖæóÕìùÚØöćâöValuationØöćăâ¬
ĀßÈÿÂõÚăÜĀæñăÕĀäÈìÚùÚÉóÂëáóßÅæ¬îÈĂÚäñÛÛØöćÿßõćâÃ÷ĈÚÉóÂÚāãÛóãÂóäÿÈõÚØöćÝ¬îÚÅæóãĀæñîòÖäóÕîÂÿÛöĈãØòćèāæÂØöćîãú¬ĂÚäñÕòÛ
ÖČćó ÂóäÜäòÛÑóÚìäøîáóèñØöćìùÚ×úÂÿØÃóãÉóÂÅèóâÂòÈèæÉñÿÜĆÚāîÂóëĂÚÂóäÿÃóæÈØùÚăÕÃÔñØöćîòÖäóÕîÂÿÛöĈãØöćãòÈâöĀÚèāÚâîãú¬ĂÚ
äñÕòÛÖČćóăÜîöÂîã¬óÈÚîãÉÚ×÷ÈÜöìÚóÉñãòÈìÚùÚëõÚØäòßã°ÜäñÿáØ YieldplayÿË¬Ú ÖäóëóäìÚöĈäñãñãóè,Preferred Securities, REITs

ÂóäÿÜæöćãÚĀÜæÈÃîÈäóÅóëõÚØäòßã°ĂÚÜö 2019

Source:BloombergSep 30, 2019
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Investment Insight

ČàöćĔýƬôćýãąĕìŲĂưłĂìČŰöûçÝĄŭõāƬƯŁƬƯāååĂéãĀøýƱāúøƬýõŁĂƬƱŁýČìćĔýƬ

ÕòËÚöÝúÉòÕÂóäÞ¬óãÉòÕÌøĈîáóÅÂóäÝæõÖ (PMI)ØöćâòÂĂËĂÚÂóäÕúĀÚèāÚâÿéäêÑÂõÉĂÚË¬èÈÃóÈìÚóāÕãÕúÉóÂÕóÚ Supply 
sideĂÚÿÕøîÚæ¬óëùÕãòÈÅÈæÕæÈÖČćóÂè¬óäñÕòÛ 50 ÉùÕÖæîÕØòĈÈăÖäâóë 3ÃÔñØöć PMIáóÅÂóäÛäõÂóäĀâãòÈÅÈÃãóãÖòèîãú¬ĀÖ¬ÂĆâöÂóä
ÃãóãÖòèØöćæÕæÈ ëñØîÚè¬óÜäñÿÕĆÚëÈÅäóâÂóäÅóØöćÂÕÕòÚáóÅÂóäÅóāæÂĂìâöÂóäÃãóãÖòèÿßöãÈĀÅ¬ 1.1%ĂÚÜöÚöĈ ë¬ÈÝæÂäñØÛÖ¬î
ÿéäêÑÂõÉĂÚáóßäèââóÂÃ÷ĈÚ ØòĈÈÚöĈÉóÂÂóäØöćëìäòÑðĀæñÉöÚãòÈăâ¬ëóâóä×ÖÂæÈÂóäÅóÂòÚăÕĀæñãòÈâöÂóäÿÂĆÛáóêöÚČóÿÃóÛóÈë¬èÚăÜ
ĀæèÉ÷ÈØČóĂìÅóÕÂóäÔ°ÂóäÿÖõÛāÖÃîÈÿéäêÑÂõÉāæÂĂÚÜöÚöĈĂÚØùÂą ëČóÚòÂâöÂóäÜäòÛæÕæÈîã¬óÈÖ¬îÿÚøćîÈ Ì÷ćÈæ¬óëùÕÂîÈØùÚÂóäÿÈõÚ
äñìè¬óÈÜäñÿØéìäøî IMFăÕâöÂóäÜäòÛæÕÅóÕÂóäÔ°ÜöÚöĈÿìæøî 3.0% Ì÷ćÈÖČćóØöćëùÕÖòĈÈĀÖ¬èõÂåÖÂóäÿÈõÚÜö 2008-2009 ĀæñÿÜĆÚÂóäÜäòÛ
æÕÿÜĆÚÅäòĈÈØöć 5 ĂÚÃÔñØöćÜöìÚóÂĆãòÈâöÅèóâÿëöćãÈØöćÉñ×úÂÜäòÛæÕæÈăÕĂÚîÚóÅÖìóÂëÈÅäóâÂóäÅóãòÈãøÕÿãøĈî

ÕòËÚö Global PMI ÕòËÚö PMIáóÅÂóäÝæõÖäóãÜäñÿØé

ÝĂöàĂưÝĂöéŅČŰöûçÝĄŭĎøÝÞýƬIMF àĂưîĹìąĕĎƱ3.0 % øưøƬŭĂÝàĂưÝĂöéŅøŁĂƯĈư

Čưćýì Ý)à)čøĀČîňìÝĂöîöāíøưƱĄưƱŁýÝāìČîňìàöāĕƬëąĔ5
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Investment Insight

ƯƬàöĂôÝĂöàłĂƯƭöāçÿčøĀŭąìŭĀõćưČõćĕýčƱŁŭĀïŁýìàøĂõČîňìíĂƬãŁúƬ

ÂóäÿÉäÉóÂóäÅóäñìè¬óÈëìäòÑðĀæñÉöÚØöćâöâóÖæîÕØòĈÈÜöØöćĂÚÛóÈË¬èÈâöÂóäÜäñÂóéĀÝÚÂóäÃ÷ĈÚáóêöÚČóÿÃóäñìè¬óÈÂòÚ
ÿßõćâÿÖõâ ĀÖ¬îã¬óÈăäÂĆÖóâÉóÂÅèóâßãóãóâØöćØòĈÈëîÈÞ¬óããòÈÅÈÉòÕĂìâöÂóäÿÉäÉóÂóäÅóÂòÚîã¬óÈÖ¬îÿÚøćîÈÉÚæ¬óëùÕÂóäÿÉäÉóÂóäÅó
ĂÚÿÕøîÚÖ.Å.ØöćÂäùÈèîËõÈÖòÚâöāîÂóëØöćÉñăÕÿìĆÚÃîÖÂæÈÂóäÅóÿÛøĈîÈÖÚ (Phase1)ĀæñëìäòÑðăÕâöÂóäÿæøćîÚÂóäÿÂĆÛáóêöØöćÉñâöÂóä
ÿÂĆÛÿßõćâÿÖõâĂÚâúæÅ¬óëõÚÅó $250Bn ÉóÂ 25% ÿÜĆÚ 30% îîÂăÜ ĀÖ¬ãòÈÅÈĀÝÚÂóäÿÂĆÛáóêöĂÚëõÚÅóØöćÿìæøîîöÂ $160Bn ĂÚîòÖäó 
15% ĂÚèòÚØöć 15 Ù.Å. Ì÷ćÈÜäñÿÕĆÚÚöĈÚòÂæÈØùÚãòÈâöÅèóâÅóÕìèòÈØöćëìäòÑð ÉñÿæøćîÚÂóäÿÂĆÛîîÂăÜăÕĂÚÂóäÿÉäÉó Phase 2 ĂÚË¬èÈÃîÈ
ÂóäÜäñËùâ APEC ÿÕøîÚ ß.ã.

îã¬óÈăäÂĆÖóâëìäòÑðĀæñÉöÚăâ¬ăÕâöÂóäÜäòÛæÕìäøîãÂÿæõÂÂóäÿÂĆÛáóêöëõÚÅóÚČóÿÃóØöćăÕÜäñÂóéÃ÷ĈÚăÜĀæè Ì÷ćÈāîÂóëØöćÉñ
âöÂóäãÂÿæõÂìäøîÜäòÛæÕáóêöÂĆâöÅèóâÿÜĆÚăÜăÕØöćÖČćó îöÂØòĈÈÂóäÿÉäÉóĂÚ Phase2 ÂĆÿÜĆÚëõćÈØöćâöÜäñÿÕĆÚÂòÚâóãóèÚóÚÌ÷ćÈîóÉÉñØČóĂì
ăâ¬ëóâóä×ÖÂæÈÂòÚăÕ ÕòÈÚòĈÚÿéäêÑÂõÉĀæñÂóäÅóāæÂÉñãòÈăÕäòÛÝæÂäñØÛîã¬óÈìæöÂÿæöćãÈăâ¬ăÕ Ì÷ćÈÅóÕè¬óÉñë¬ÈÝæÂäñØÛÿËõÈæÛ
Ö¬îÿÚøćîÈăÜ×÷ÈÜöìÚóĀæñâöāîÂóëØöćÉñãøÕÿãøĈîăÜÉÚ×÷ÈÂóäÿæøîÂÖòĈÈÜäñÙóÚóÙõÛÕöëìäòÑð Üö 2020 ØČóĂìÜäñÿÕĆÚÚöĈÉñãòÈÿÜĆÚÜòÉÉòãìæòÂ
Ö¬îØõéØóÈÿéäêÑÂõÉāæÂĂÚË¬èÈÃóÈìÚó

US-China Trade War Timeline
ìòèÃîÂóäÿÉäÉó

Phase 
1

ÂóäÌøĈîëõÚÅóÿÂêÖä ÂóäÜÂÜîÈ
Øäòßã°ëõÚØóÈÜòÎÎó ÛäõÂóäÕóÚ
ÂóäÿÈõÚ Āæñ ÜäñÿÕĆÚëÂùæÿÈõÚ

Phase 
2

ÂóäĀÂÜòÎìóÿÂöćãèÂòÛØäòßã°ëõÚØóÈ
ÜòÎÎóĀæñÂóä×¬óãāîÚÅèóâäúÃîÈ
ÛäõêòØÖ¬óÈËóÖõØöćÉñÿÃóâóØČóÙùäÂõÉĂÚÉöÚ

5
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ìĎõíĂõÝöĀƱĈłìČŰöûçÝĄŭŭĀãŁúõîöĀàýƬčøĀďƭłČŰöûçÝĄŭõāƬÞõĂõƱāúĐưł

ÿâøćîÿéäêÑÂõÉÿäõćâë¬ÈëòÎÎóÔËñæîÖòèæÈ ÃÔñØöćîòÖäóÿÈõÚÿàîæÕæÈĀæñăâ¬îãú¬ĂÚÂäîÛÿÜóìâóãÿÈõÚÿàî ØČóĂìÙÚóÅóä
ÂæóÈĂÚìæóãą ÜäñÿØéăÕâöÂóäÂæòÛâóĂËÚāãÛóãæÕîòÖäóÕîÂÿÛöĈãÿßøćîÂäñÖùÚÿéäêÑÂõÉîã¬óÈÖ¬îÿÚøćîÈ āÕãÙÚóÅóäÂæóÈëìäòÑð 
(Fed)âöÂóäæÕîòÖäóÕîÂÿÛöĈãĂÚăÖäâóëØöćÝ¬óÚâó×÷È 2ÅäòĈÈĀæñãòÈë¬ÈëòÎÎóÔØöćÉñæÕÕîÂÿÛöĈãÿßõćâÿÖõâĂÚîÚóÅÖ ÙÚóÅóäÂæóÈ
ãùāäÜ(ECB)ÂĆâöÂóäĂËîòÖäóÕîÂÿÛöĈãÖõÕæÛÿßõćâÃ÷ĈÚĀæñÂæòÛâóĂËÚāãÛóã QEîöÂÅäòĈÈ ØöćÜäñÿØéĂÚÖæóÕÿÂõÕĂìâ¬ĀæñĂÚÿîÿËöãÿË¬Ú 
îõÚÿÕöã àõæõÜÜõÚë° âóÿæÿÌöã ÿÂóìæöĂÖäèâ×÷ÈăØãÂĆăÕâöÂóäæÕîòÖäóÕîÂÿÛöĈãæÈÿË¬ÚÂòÚ ØòĈÈÚöĈ KSEICãòÈÅóÕè¬óâöāîÂóëØöćîòÖäó
ÕîÂÿÛöĈãÉñãòÈÜäòÛæÕæÈĀæñØäÈÖòèĂÚäñÕòÛÖČćóăÜÉÚ×÷ÈË¬èÈÜöìÚóÿßøćîÿÜĆÚÂóääòÛâøîÂòÛáóèñÿéäêÑÂõÉØöćÿÖõÛāÖæÕæÈ āÕãÅóÕè¬ó 
FedÉñæÕîòÖäóÕîÂÿÛöĈãæÈîöÂ 1ÅäòĈÈĂÚÜöÚöĈ äèâ×÷ÈÜäñÿØéăØãØöć ÂÚÈ.ÉñâöāîÂóëæÕîòÖäóÕîÂÿÛöĈãÚāãÛóãæÈĂÚÂóäÜäñËùâÿÕøîÚ 
ß.ã.

ÅèóâÚ¬óÉñÿÜĆÚÃîÈFed Fund Rate Ô ëõĈÚÜö 2019

îã¬óÈăäÂĆÖóâÿäóâîÈè¬óÖæóÕÅ¬îÚÃóÈÅóÕìèòÈÖ¬îÂóäæÕîòÖäóÕîÂÿÛöĈãØöćâóÂÂè¬óØöćÙÚóÅóäÂæóÈÖ¬óÈą ÜÐõÛòÖõ Ì÷ćÈîóÉÉñ
ØČóĂìĂÚÛóÈË¬èÈÉñÿÂõÕÅèóâÝòÚÝèÚÃîÈÖæóÕÂóäÿÈõÚÛóÈ îã¬óÈăäÂĆÖóâÿäóâîÈè¬óÅèóâÝòÚÝèÚæòÂêÔñÚöĈÉñÿÜĆÚÅèóâÝòÚÝèÚ
ÿßöãÈĂÚäñãñëòĈÚ Ì÷ćÈÉñÿÜĆÚāîÂóëĂÚÂóäÿÃóæÈØùÚĂÚëõÚØäòßã°Ö¬óÈą ăÕ ÚîÂÉóÂÚöĈÿäóâîÈè¬óÚāãÛóãÂóäÿÈõÚÿßöãÈîã¬óÈÿÕöãèîóÉÉñ
ăâ¬ÿßöãÈßîÖ¬îÂóäÂäñÖùÚÿéäêÑÂõÉ ØČóĂìÿäóãòÈÅóÕè¬óÉñăÕÿìĆÚÚāãÛóãÂóäÅæòÈîîÂâóâóÂÃ÷ĈÚÿË¬ÚÂòÚ ØòĈÈÚöĈØöćÝ¬óÚâóÜäñÿØéÉöÚ
ĀæñîõÚÿÕöã äèâ×÷ÈăØãăÕâöÂóäĂËÚāãÛóãÂóäÅæòÈÿÃóâóÂäñÖùÚÿéäêÑÂõÉÿßõćâÿÖõâ ĀÖ¬ãòÈÅÈÿÜĆÚÅČó×óâè¬óÚāãÛóãÿìæ¬óÚöĈÉñëäóÈ
ÅèóââòćÚĂÉĀæñëóâóä×ÂäñÖùÚÿéäêÑÂõÉăÕâóÂÚîãÿßöãÈĂÕ ØČóĂìĂÚË¬èÈÃóÈìÚóÿäóâöāîÂóëØöćÉñãòÈăÕÿìĆÚÂóäËñæîÖòèÃîÈÖòèÿæÃ
ÿéäêÑÂõÉîãú¬Ì÷ćÈîóÉÉñëäóÈÅèóâÂòÈèæĂìÂòÛÚòÂæÈØùÚÿßõćââóÂÃ÷ĈÚ  ĀâāîÂóëÂóäÿÂõÕáóèñÿéäêÑÂõÉËñæîÖòèĂÚëìäòÑð ØöćÿßõćâÃ÷ĈÚ
ÉÚ×÷ÈäñÕòÛĂÂæ 40%Ì÷ćÈÛ¬ÈËöĈè¬óÿéäêÑÂõÉëìäòÑð âöāîÂóëÿÂõÕ Recession ĂÚË¬èÈ 8-14 ÿÕøîÚìæòÈÉóÂÚöĈ ĀÖ¬ÿäóãòÈÿËøćîâøîÃîÈ Policy 
maker îã¬óÈ FedØöćãòÈâöÉùÕãøÚè¬óÉñØČóØùÂØóÈÿßøćîäòÂêóÂóäÿÖõÛāÖÃîÈÿéäêÑÂõÉĂìÃãóãÖòèÖ¬îăÜÌ÷ćÈÉñË¬èãæÕāîÂóëÂóäÿÂõÕáóèñ
ÿéäêÑÂõÉ×Õ×îãĂÚË¬èÈÃóÈìÚóæÈăÕ

Synchronized easing cycle

Source: KSS World Pulse Oct19
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Valuation ÞýƬƱøĂưƭĈłìõāƬĐôŁĐưłýõĉŁďìöĀưāíčñƬŭìČÝĄìĐî

ÕèãÝæÖîÛĀØÚÃîÈÖæóÕìùÚĂÚÜöÚöĈØöćĂìÝæÖîÛĀØÚØöćÕöāÕãÕòËÚö MSCIWorldÜäòÛÖòèÃ÷ĈÚÜäñâóÔ 17%ÖæóÕìùÚ
ëìäòÑð ĀæñÉöÚÜäòÛÖòèÃ÷ĈÚÂè¬ó 20%ĂÚÃÔñØöćÂæù¬âÖæóÕìùÚÿÂõÕĂìâ¬ÜäòÛÖòèÃ÷ĈÚâóÚîãÂè¬ó É÷ÈÿÜĆÚÅČó×óâè¬óÖæóÕìùÚØöćÃ÷ĈÚâóÿãîñ
ĀæèÚòĈÚĀßÈăÜìäøîãòÈ ÿâøćîÿäóÕúÂóäÜäñÿâõÚâúæÅ¬óÕèãèõÙö ForwardP/EÿØöãÛÂòÛÅ¬óÿÊæöćãĂÚîÕöÖßÛè¬óÖæóÕìùÚăâ¬ăÕîãú¬ĂÚÉùÕØöć
ÿäöãÂè¬óĀßÈØöćëùÕ āÕãÖæóÕØöćãòÈâöÅèóâÚ¬óëÚĂÉĂÚÿËõÈ ValuationăÕĀÂ¬ ÖæóÕìùÚÉöÚ ÖæóÕìùÚï¬îÈÂÈ ĀæñÖæóÕìùÚÿèöãÕÚóâ 
ÃÔñØöćÖæóÕìùÚăØãĀæñÖæóÕìùÚîõÚÿÕöãâöäñÕòÛäóÅóØöćĀßÈÂè¬óÅ¬óÿÊæöćãÌ÷ćÈÿÂõÕÉóÂÂóäÜäòÛÜäñâóÔÂóäÃîÈ EPSØöćæÕæÈâóÂÂè¬ó
ÜäñÿØéîøćÚą ÉñâöÅèóâÚ¬óëÚĂÉĂÚÂóäæÈØùÚØöćÚîãÂè¬óÜäñÿØéÃóÈÖÚ îã¬óÈăäÂĆÖóâÉóÂáóèñîòÖäóÕîÂÿÛöĈãØöćâöÂóäÜäòÛæÕæÈ ØČó
Ăì ValuationÉñâöāîÂóëÜäòÛÖòèëúÈÂè¬óË¬èÈØöćîòÖäóÕîÂÿÛöĈãëúÈ äèâ×÷ÈÿâøćîßõÉóäÔóÝ¬óÚ EarningyieldgapãòÈßÛè¬óÂóäæÈØùÚĂÚ
ÖæóÕìùÚãòÈâöÝæÖîÛĀØÚØöćÚ¬óëÚĂÉ ØČóĂìÿäóâîÈè¬óÂóäÜäòÛÖòèæÈÃîÈÖæóÕìùÚìæòÈÉóÂÚöĈÉñăâ¬ăÕÚ¬óÂòÈèæâóÂÚòÂÿßäóñÉñâöĀäÈÌøĈî
ÉóÂÚòÂæÈØùÚØöćâîÈìóÝæÖîÛĀØÚØöćÚ¬óëÚĂÉĂÚË¬èÈáóèñÕîÂÿÛöĈãÖČćóÿÃóâóæÈØùÚÿßõćâÃ÷ĈÚăÕ

Source: KSS Data Wizard Oct19
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ëČóìäòÛÂæãùØÙ°ĂÚăÖäâóë 4ÚöĈ Ì÷ćÈÿÜĆÚË¬èÈØöćÿéäêÑÂõÉāæÂăÕäòÛÝæÂäñØÛÉóÂÂóäÃ÷ĈÚáóêöëõÚÅóÚČóÿÃóØöćâöÝæâóîã¬óÈ
Ö¬îÿÚøćîÈØČóĂìâöÅèóâÿëöćãÈĂÚÿËõÈ SentimentØöćÉñâö HeadlineRiskØöćëúÈÃ÷ĈÚ Âæ¬óèÅøî ÂóäÜäñÂóéÖòèÿæÃÿéäêÑÂõÉØöćîîÂâóâöāîÂóë
ØöćÉñËñæîÖòèîã¬óÈÖ¬îÿÚøćîÈØČóĂìÿÂõÕÅèóâÂòÈèæÖ¬îÂóäËñæîÖòèÃîÈÿéäêÑÂõÉÿßõćââóÂÃ÷ĈÚĀâĂÚÕóÚÃîÈÚāãÛóãÂóäÿÈõÚÉñÂæòÛâó
Ý¬îÚÅæóãÿßøćîË¬èãßãùÈÿéäêÑÂõÉ ĀÖ¬ÿËøćîè¬óÚòÂæÈØùÚÉñãòÈÃóÕÅèóââòćÚĂÉÉÚÂè¬óÉñÿìĆÚßòÓÚóÂóäìäøîÖòèÿæÃØöćîîÂâóÕöÃ÷ĈÚ ÂæãùØÙ°
ÂóäæÈØùÚÉ÷ÈÅèäÿÚÚÂóäÂäñÉóãÅèóâÿëöćãÈÿÜĆÚìæòÂ îã¬óÈăäÂĆÖóâÿäóãòÈÅÈâöâùââîÈè¬óÿéäêÑÂõÉāæÂãòÈăâ¬ÿÂõÕáóèñ×Õ×îã
(Recession) ĂÚäñãñÿèæó 3-6ÿÕøîÚÃóÈìÚó É÷ÈãòÈâöâùââîÈØöćÕöÖ¬îÖæóÕìùÚÌ÷ćÈâö ValuationØöćăâ¬ĀßÈÿÂõÚăÜĀæñăÕĀäÈìÚùÚÉóÂ
ëáóßÅæ¬îÈĂÚäñÛÛØöćÿßõćâÃ÷ĈÚÉóÂÚāãÛóãÂóäÿÈõÚØöćÝ¬îÚÅæóãĀæñîòÖäóÕîÂÿÛöĈãØòćèāæÂØöćîãú¬ĂÚäñÕòÛÖČćó ÂóäÜäòÛÑóÚìäøîáóèñØöćìùÚ
×úÂÿØÃóãÉóÂÅèóâÂòÈèæÉñÿÜĆÚāîÂóëĂÚÂóäÿÃóæÈØùÚăÕ āÕãÖæóÕÂóäÿÈõÚÉñãòÈĂìÅèóâëČóÅòÎ 2ÿäøćîÈÅøî 1.ÜäñÿÕĆÚÂóäÿÉäÉó
ëÈÅäóâÂóäÅóäñìè¬óÈëìäòÑðÂòÛÉöÚäèâ×÷ÈÜäñÿØéîøćÚą Ì÷ćÈÿäõćââöëòÎÎóÔÿËõÈÛèÂâóÂÃ÷ĈÚØöćÉñăÕÃîÖÂæÈÿÛøĈîÈÖÚ 2.ÂóäÂäñÖùÚ
ÿéäêÑÂõÉÝ¬óÚÚāãÛóãÂóäÿÈõÚÃîÈÙÚóÅóäÂæóÈÖ¬óÈą ÃÔñØöćîòÖäóÕîÂÿÛöĈãØöćãòÈâöĀÚèāÚâîãú¬ĂÚäñÕòÛÖČćóăÜîöÂîã¬óÈÚîãÉÚ×÷ÈÜöìÚó
ÉñãòÈìÚùÚĂìëõÚØäòßã°ÜäñÿáØ Yield play ÿË¬ÚÖäóëóäìÚöĈäñãñãóè,Preferred Securities, REITsãòÈëóâóä×æÈØùÚăÕ ĀÖ¬
ÿÚøćîÈÉóÂäóÅóØöćÜäòÛÖòèëúÈĂÚÜöÚöĈ ÿäóÉ÷ÈÅÈâùââîÈØöćÿÜĆÚÂæóÈāÕãÚòÂæÈØùÚÅèäÅóÕìèòÈÝæÖîÛĀØÚÉóÂäñÕòÛÿÈõÚÜòÚÝæìäøîîòÖäó
ÕîÂÿÛöĈãÿÜĆÚìæòÂ Ì÷ćÈãòÈâöäñÕòÛØöćÚ¬óëÚĂÉĂÚÂóäæÈØùÚĂÚáóèñĀÛÛÚöĈ ĀæñãòÈÅÈĀÚñÚČóæÈØùÚĂÚØîÈÅČóÿßøćîÿÜĆÚÂóäÂäñÉóãÅèóâ
ÿëöćãÈĀæñ Hedging ÅèóâÝòÚÝèÚÃîÈÖæóÕØöćëúÈÃ÷ĈÚ

Asset Class WeightType/Region/SectorWeight
Tactical 

Port
Top Picks Fund

Equity N 25%

Global N

Global Equity OW 10%
KF-HTECH/ KF-GBRAND/
UGQG/ Principal GOPP

US N KF-HUSINDX
Europe N KF-HEUROPE
Japan N KF-HJPINDX

EM N
China N 8% KFACHINA-A
Asia N KF-VIET
Latam N KFLATAM

Thailand N Thailand N 7%
KFENSET50

1AMSET50-RU
Fixed Income N 40%

Global N

Global Aggregated 
Bond

N 20% KFCSINCOM

Preferred SecuritiesN 10% KFPREFER-A
EM Bond N KF-ELI, AEOB

Thailand OW
Short Term OW 10% KFSMART

Active Fixed IncomeN KFAFIX
Alternative N 15%

REIT N
Global N KF-GPROPD

Thailand/SG/HK/ASIAN 10% Principal-iProp, MN-APREIT

Commodities N
Gold N 5% KFHGOLD
Oil N KF-OIL

Absolute ReturnN Long/Short N KFGLS
Income AllocationOW Global/Asia OW 20% KF-INCOME, KFAINCOME

KSE IC³s Asset Class View

* OW=Over Weight N= Natural UW= Under Weight

Investment Insight
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US : Neutral

ÿéäêÑÂõÉëìäòÑðĂÚăÖäâóë2ËñæîÖòèæÈāÕãÃãóãÖòèÿßöãÈ2%QoQÉóÂ3.1%QoQĂÚăÖäâóë1āÕãáóÅÂóäÛäõāáÅĀæñ
ÂóäæÈØùÚáóÅäòÑãòÈØöćÃãóãÖòèăÕĀÃĆÈĀÂä¬ÈË¬èãËÕÿËãÂóäæÈØùÚáóÅÿîÂËÚĀæñÂóäë¬ÈîîÂØöćìÕÖòèÉóÂÝæÂäñØÛÃîÈëÈÅäóâÂóäÅó
ØòĈÈÚöĈæ¬óëùÕÕòËÚöISMáóÅÂóäÝæõÖÃîÈëìäòÑðăÕÿÃóëú¬ÿÂÔÒ°ìÕÖòè2ÿÕøîÚÖõÕÖ¬îÂòÚāÕãîãú¬Øöć47.8ÉùÕÌ÷ćÈÿÜĆÚäñÕòÛÖČćóëùÕĂÚäîÛÂè¬ó
10ÜöîöÂØòĈÈÕòËÚöISMáóÅÛäõÂóäãòÈÃãóãÖòèÖČćóëùÕĂÚäîÛÂè¬ó3ÜöÉóÂÝæÂäñØÛÃîÈÅèóâăâ¬ĀÚ¬ÚîÚØóÈÂóäÅóØöćÿäõćâë¬ÈÝæÂäñØÛÖ¬î
áóÅë¬èÚîøćÚąëČóìäòÛĂÚË¬èÈØöćÿìæøîÃîÈÜöÿäóâîÈè¬óÿéäêÑÂõÉëìäòÑðãòÈÅÈăÕäòÛÝæÂäñØÛÉóÂëÈÅäóâÂóäÅóØöćâöĀÚèāÚâãøÕÿãøĈîăÜ
ÉÚ×÷ÈìæòÈÂóäÿæøîÂÖòĈÈÜÙÚ.ëìäòÑðĂÚÜö2020ĀÖ¬ãòÈÅÈâöÜòÉÉòãëÚòÛëÚùÚìæòÂÉóÂÂóäÛäõāáÅáóÅÿîÂËÚĂÚÃÔñØöćÿÈõÚÿàîØöćËñæîÖòèæÈ
ĂÚË¬èÈØöćÝ¬óÚâóÉñëóâóä×ÿä¬ÈÖòèÃ÷ĈÚăÕĂÚÜöìÚó

ČŰöûçÝĄŭƯƭöāçÿãĀøýƱāúøƬĎưõõāƬĐưłöāíïøÝöĀëíŭĂÝƯƬàöĂôÝĂöàłĂ

Ø¬óâÂæóÈëÈÅäóâÂóäÅóĀæñÿéäêÑÂõÉāæÂØöćâöĀÚèāÚâËñæîÖòèÖæóÕìùÚëìäòÑðãòÈÜäòÛÖòèÿßõćâÃ÷ĈÚĀæñØČóAlltimehighîã¬óÈ
Ö¬îÿÚøćîÈĂÚÜöÚöĈÿäóÉ÷ÈãòÈâöâùââîÈÿËõÈÛèÂÖ¬îÿéäêÑÂõÉëìäòÑðāÕãÿäóâîÈè¬óÿéäêÑÂõÉëìäòÑðÉñãòÈăâ¬ÿÃóëú¬áóèñ×Õ×îã(Recession)
ÿßöãÈĀÖ¬ÉñËñæîÖòèæÈÿØ¬óÚòĈÚÌ÷ćÈĀÖÂÖ¬óÈÉóÂÎöćÜù¬ÚĀæñÿãîäâòÚØöćâöāîÂóëÿÂõÕTechnicalrecession(GDPìÕÖòè2ăÖäâóëÖõÕÖ¬îÂòÚ)
āÕãÿéäêÑÂõÉëìäòÑðÉñãòÈâöÜòÉÉòãëÚòÛëÚùÚÉóÂ1)ÚāãÛóãÂóäÿÈõÚØöćÝ¬îÚÅæóãÉóÂÙÚóÅóäÂæóÈëìäòÑð(Fed) Ì÷ćÈâöÂóäæÕîòÖäó
ÕîÂÿÛöĈã×÷È2ÅäòĈÈĂÚÜöÚöĈāÕãÿÜĆÚÂóäæÕÕîÂÿÛöĈãÿßøćîÜîÈÂòÚÅèóâÿëöćãÈÃîÈÿéäêÑÂõÉËñæîÖòè(InsuranceCut)āÕãÂóäæÕÕîÂÿÛöĈãÃîÈ
Fed Éñë¬ÈÝæĂìÙÚóÅóäÂæóÈîøćÚąØòćèāæÂÕČóÿÚõÚÚāãÛóãØöćÝ¬îÚÅæóãăÜĂÚØõéØóÈÿÕöãèÂòÚÌ÷ćÈÉñãòÈË¬èãìÚùÚĂìáóèñÖæóÕÂóäÿÈõÚ
(Financialcondition)ĂìãòÈÝ¬îÚÅæóã2)ëáóßÅæ¬îÈÉóÂÂóäãùÖõÂóäÜäòÛæÕÈÛÕùæÃîÈFedĀæñÂóäØČóQEÃîÈECBÜòÉÉòãÕòÈÂæ¬óè
ÉñË¬èãëÚòÛëÚùÚĂìÿéäêÑÂõÉëìäòÑðãòÈëóâóä×ÃãóãÖòèăÕÖ¬îăÜÚîÂÉóÂÚöĈìóÂßõÉóäÔó×÷ÈÕòËÚöËöĈèòÕÖ¬óÈąăÕĀÂ¬ë¬èÚÖ¬óÈäñìè¬óÈîòÖäó
ÝæÖîÛĀØÚßòÚÙÛòÖä2ÜöĀæñ10ÜöÃîÈëìäòÑðÌ÷ćÈĂÚîÕöÖØöćÝ¬óÚâóâòÂ×úÂĂËÿÜĆÚëòÎÎóÔÿÖøîÚÂóäÿÂõÕÿéäêÑÂõÉ×Õ×îãßÛè¬óÂóäÿÂõÕ
InvertedYieldCurveØöćÝ¬óÚâóÿÂõÕÃ÷ĈÚÿßöãÈÿæĆÂÚîãĀæñĂÚäñãñÿèæóăâ¬ÚóÚÚòÂîöÂØòĈÈìóÂßõÉóäÔó×÷ÈÕòËÚöËöĈèòÕîøćÚąăÕĀÂ¬ÕòËÚöÅèóâ
ÿËøćîâòćÚÝúÛäõāáÅĀæñÖæóÕÛóÚãòÈÅÈĀÃĆÈĀÂä¬Èë¬èÚÖæóÕĀäÈÈóÚë¬ÈëòÎÎóÔËñæîÖòèæÈÿßöãÈÿæĆÂÚîãÿØ¬óÚòĈÚ

Investment Insight

ÅÿéäêÑÂõÉëìäòÑð ËñæîÖòèæÈĀÖ¬ãòÈÅÈÃãóãÖòè

ÅÅóÕ Fed æÕîòÖäóÕîÂÿÛöĈãĂÚÿÕøîÚÙ.Å.

ÅÚòÂæÈØùÚÿäõćâĂìÅèóâëÚĂÉÜäñÿÕĆÚÂóäÿâøîÈ

ÅìùÚëìäòÑð ãòÈÚ¬óæÈØùÚ

Q4/19F Q1/20F Q2/20F Q3/20F

GDP (%YoY) 2.2 1.8 1.7 1.7

Core PCE (%YoY)1.6 2.0 1.9 1.9

Unemployment rate 
(%)

3.7 3.8 3.8 3.9

US Fed Funds Rate1.80 1.65 1.65 1.60

10Y Gov Bond 1.67 1.74 1.80 1.87

Dollar Index 98.4 96.7 95.2 95.8

Source : Bloomberg as of 25 Sep 2019

ČŰöûçÝĄŭƯƭöāçÿŭĀõāƬĐôŁČÝĄưrecession

ë¬èÚÖ¬óÈäñìè¬óÈîòÖäóÝæÖîÛĀØÚßòÚÙÛòÖä 2 ÜöĀæñ 10 ÜöÂæòÛÿÜĆÚÛèÂÕòËÚöËöĈèòÕÂóäÿÂõÕ Recession ÿßöãÈë¬ÈëòÎÎóÔî¬îÚÖòèæÈ ĀÖ¬ãòÈ
ăâ¬ăÕËöĈè¬óÉñÿÂõÕ Recession  
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àĂưúŁĂFed ŭĀîöāíøưýāƱöĂưýÝČíąĕõøƬýąÝ,àöāĕƬďìîĹìąĕ-0bps ďìČưćýìƲ)à)

îöÂ1ÜöÃóÈìÚóÉñÿÃóëú¬ÂóäÿæøîÂÖòĈÈÜÙÚ.ëìäòÑðĂÚÿÕøîÚß.ã.2020ë¬ÈÝæĂìÚæØ.ÿäõćâĂìÅèóâëÚĂÉĂÚÜäñÿÕĆÚÂóäÿæøîÂÖòĈÈ
ÿßõćââóÂÃ÷ĈÚÌ÷ćÈÿäóÅóÕè¬óÅèóâÿÅæøćîÚăìèØóÈÂóäÿâøîÈÖ¬óÈąÉñÿäõćâÿÃóâóâöÝæÖ¬îÂóäÿÅæøćîÚăìèÃîÈÖæóÕìùÚâóÂÃ÷ĈÚÖ¬îÉóÂÚöĈāÕã
ĂÚË¬èÈØöćÝ¬óÚâóÜÙÚ.ØäòâÜ°ăÕÿäõćââöÂóäìóÿëöãÈÿæøîÂÖòĈÈäèâ×÷ÈßääÅDemocratăÕÿäõćââöÂóäìóÝúëâòÅäËõÈÖČóĀìÚ¬ÈÜÙÚ.ÿË¬ÚÂòÚØòĈÈÚöĈ
ĂÚË¬èÈØöćÝ¬óÚâóÖæóÕÂæòÛâóÂòÈèæĂÚÿäøćîÈÃîÈÂóä×îÕ×îÚÜÙÚ.(Impeachment)îã¬óÈăäÂĆÕöÿäóÅóÕè¬óâöÅèóâÿÜĆÚăÜăÕãóÂØöćÉñ
ÿÂõÕÿìÖùÂóäÔ°ÕòÈÂæ¬óèÿÚøćîÈÉóÂÂäñÛèÚÂóä×îÕ×îÚÉñÖîÈĂËÿëöãÈÉóÂëáóÝúĀØÚð(ëáóæ¬óÈ)âóÂÂè¬óÅä÷ćÈÿßøćîæÈâÖõë¬ÈÿäøćîÈÖ¬îĂì
èùÓõëáó(ëáóÛÚ)ÖòÕëõÚÌ÷ćÈÖîÈăÕäòÛÿëöãÈ2ĂÚ3ÿëöãÈÃÔñÚöĈßääÅDemocratâöëâóËõÂëáóÝúĀØÚðÅõÕÿÜĆÚ54%(235ÉóÂ
ØòĈÈìâÕ435ÅÚ)ĀæñâöëòÕë¬èÚĂÚèùÓõëâóËõÂÅõÕÿÜĆÚ45%(45ÉóÂØòĈÈìâÕ100ÅÚ)ÕòÈÚòĈÚÉóÂÉČóÚèÚëâóËõÂĂÚëáóÜÙÚ.
TrumpîóÉ×úÂāìèÖë¬ÈÿäøćîÈÿÃóßõÉóäÔóĂÚËòĈÚèùÓõëáóĀÖ¬ăâ¬Ú¬óÉñ×úÂÖòÕëõÚè¬óâöÅèóâÝõÕØòĈÈÚöĈÿäóâîÈè¬óÅèóâßãóãóâĂÚÂóä×îÕ
×îÚÜÙÚ.ÿÜĆÚÅèóâßãóãóâĂÚÂóäæÕÅèóâÚ¬óÿËøćî×øîÃîÈÜÙÚ.ØäòâÜ°Â¬îÚØöćÉñ×÷ÈÂóäÿæøîÂÖòĈÈĂÚÿÕøîÚß.ã.2020Ì÷ćÈĂÚÃÔñÚöĈÅèóâ
ÚõãâÃîÈÜÙÚ.(ApprovalRating)îãú¬ĂÚäñÕòÛëúÈâóÂØöć43.8%Ì÷ćÈîãú¬ĂÚäñÕòÛĂÂæÿÅöãÈÂòÛË¬èÈĀäÂØöćÜÙÚ.ØäòâÜ°ÿÃóäòÛÖČóĀìÚ¬ÈĂÚ
ÖÚÜö2017

Real Clear Politics Trump Job Approval Poll Average (Source : Bloomberg As of 1 Oct 2019)

ÅèóâÿëöćãÈÃîÈÿéäêÑÂõÉāæÂØöćÿßõćââóÂË÷ĈÚĀæñÿéäêÑÂõÉØöćë¬ÈëòÎÎóÔËñæîÖòèë¬ÈÝæĂìFedÜäòÛæÕîòÖäóÕîÂÿÛöĈãĂÚÜöÚöĈ
æÈ×÷È2ÅäòĈÈÅäòĈÈæñ25bpsëú¬äñÕòÛ1.75-2.00%îã¬óÈăäÂĆÕöFedãòÈÅÈăâ¬ë¬ÈëòÎÎóÔ×÷ÈØõéØóÈîòÖäóÕîÂÿÛöĈãØöćËòÕÿÉÚĀæñÉóÂ
dotplotæ¬óëùÕÌ÷ćÈëñØîÚÅèóâÿìĆÚÃîÈÅÔñÂääâÂóäFedØòĈÈ17Ø¬óÚËöĈè¬óFedÉñÅÈîòÖäóÕîÂÿÛöĈãăÜÉÚ×÷Èîã¬óÈÚîãÜæóãÜö
2020ë¬ÈÝæĂìÖæóÕÅ¬îÚÃóÈÝõÕìèòÈĀÖ¬ÿäóâîÈè¬óÂóäÜäñËùâÅäòĈÈæ¬óëùÕØöćÝ¬óÚâóÚòĈÚÿÜĆÚÅèóâßãóãóâÃîÈFedĂÚÂóäæÕÅèóâ
ÅóÕìèòÈÃîÈÖæóÕæÈÿÚøćîÈÉóÂÂ¬îÚìÚóÚöĈÖæóÕâöÅèóâÅóÕìèòÈè¬óFedÉñæÕîòÖäóÕîÂÿÛöĈãæÈ3-4ÅäòĈÈîã¬óÈăäÂĆÕöÿéäêÑÂõÉ
ëìäòÑðØöćËñæîÖòèæÈÉóÂÜäñÿÕĆÚØóÈÂóäÅóäèâ×÷ÈâùââîÈÃîÈÜäñÙóÚFedæ¬óëùÕØöćë¬ÈëòÎÎóÔæÕÕîÂÿÛöĈãÿßõćâÿÖõâØČóĂìÅóÕè¬ó
Éñë¬ÈÝæĂìâöāîÂóëØöćFedÉñÜäòÛæÕîòÖäóÕîÂÿÛöĈãĂÚÜöÚöĈæÈîöÂ1ÅäòĈÈ25bpsĂÚÿÕøîÚÙ.Å.
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