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W ith the election of 
Donald Trump as the 
45th President of the 
USA, investors across 

the world are understandably in a state of 
uncertainty because of the apparently 
indeterminate state of the upcoming 
Trump administration’s policies on 
taxation, trade, domestic spending and 
geopolitics. Having said that, Mr. Trump 
will be a Republican President and both 
the Senate and the House of Representa-
tives are controlled by Republicans – a 
rare decision-making support absent over 
the past six years.

Watch for Consequences of 
Spending Stimulation
Given this context of a Republican-con-
trolled legislature, of all the policies Mr 
Trump discussed on the election 
campaign trail and subsequently in the 
“Hundred Day Promise,” the fiscal 
proposals seem relatively most achieva-
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特朗普當選

ble. The key aspect of this fiscal plan is to 
boost spending by US$2 trillion over the 
next decade (representing 0.9 per cent of 
gross domestic product per year), and to 
slash corporate tax to 15 per cent from 35 
per cent and cut taxes an average of 30 per 
cent for the middle class. That could add 
on average about 3.5 per cent of GDP to 
the deficit over the next 10 years.  By our 
house estimate, this could raise the US’s 
federal debt-to-GDP ratio from the 
current 77.2 per cent to 120 per cent by 
2026.

The consequence of such massive fiscal 
expansion would likely boost demand 
substantially over the next two years in 
terms of both public and consumer 
spending. If firms anticipate stronger 
demand and lower taxes, private invest-
ment could get a boost as well. The 
impact of such a fiscal stimulus could be 
felt more in 2018 than in 2017. Conse-
quently, we raised our house economic 

forecasts for US GDP growth significantly 
to 2.2 per cent for 2017 and 2.8 per cent 
for 2018. 

Higher Inflation, Interest Rates
The flip side is higher inflation and a 
sharper interest rate hike trajectory by the 
Federal Reserve. The US economy is 
operating close to full employment, with 
accelerating wages and core inflation. 
Large fiscal spending and a demand boost 
under such circumstances obviously would 
lead to a sharper inflation trajectory and 
concomitant tightening action by the Fed. 
We now see two rate hikes in 2017 and 
four in 2018, in addition to the December 
2016 move, taking the Fed Funds rate to 
2.0-2.25 per cent by the end of 2018. 

Stronger US Dollar
Rate hikes probably will still be measured 
and calibrated in comparison with 
previous rate hike episodes. But in 
combination with strong growth, policy 
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uncertainty and rising inflation, they are 
likely to lead to higher bond yields and 
steeper yield curves. A necessary corollary 
of this is a stronger US dollar. We believe 
the US hike cycle is likely to strengthen 
the greenback even more, particularly 
against the yen. The euro also could fall to 
parity against the US dollar by the end of 
this year, but might rebound in 2018 if the 
European Central Bank were to start 
”tapering” of government bond purchases 
ahead of concluding quantitative easing.

Expect Higher Risk Premia from 
Policy Uncertainties
President-elect Mr Trump’s immigration 
policies, trade policies and geopolitical 
plans are more uncertain than his fiscal 
policies. Many have implications for the 
domestic economy. The proposed large 
tariffs on non-energy imports from 
Mexico and China could increase costs 
for US companies, and the immigration 
policies could lead to expectations of 
reduced labour supply. The Trump 
administration’s relations with the North 
Atlantic Treaty Organisation, Russia, the 
Middle East and China remain uncertain 
for now. Until some policy clarity emerges, 
the risk premia (or the expected differen-
tial between an actual return and that of a 
riskless security) in these markets could 
stay high, especially in the China market 
among Asian equities.

Two other stated plans of Mr Trump 
deserve mention in the context of Asian 
investment ideas. They pertain to health-
care and climate change. Repeal of 
Obamacare and reducing healthcare costs 
in general are stated objectives of the 
Trump administration. The Trump 
Healthcare Reform Programme specifi-
cally states the intention to “remove 
barriers to entry into free markets for 
drug providers that offer safe, reliable and 
cheaper products.” The positive implica-
tion for generic drug manufacturers in 
emerging markets is easy to gauge. Mr 
Trump also has proposed cancelling 
payments to the United Nations Climate 
Change Programmes and using the 
money to fix America’s water and 
environmental infrastructure. An obvious 

implication is less pressure on the 
fossil-fuel based energy sector and a 
slowdown in the coal-to-gas switch in the 
US. 

Know Implications of Strong US 
Dollar on Company Performance
Consequently, several investment themes 
emerge for Asian equities. An appreciating 
US dollar has clear positive implications 
for exporters in Asia, particularly those 
with revenues largely denominated in the 
greenback and costs based in domestic 
currencies. North Asian exporters of 
consumer discretionary items – textiles, 
garments, sportswear, furniture etc – and 
service exporters in India fall into this 
category. North Asian insurers with US 
assets could gain from the same 
phenomenon. Likewise, steepening of 
yield curves could boost the net interest 
margins of banks – particularly those in 
Hong Kong, Singapore and Japan.

At the same time, we believe investors may 
want to avoid companies with significant 
debt denominated in US dollars. Appre-
ciation of the US dollar would lead to an 
increasing debt burden for these compa-

nies and consequent pressure on their 
incomes. Several Chinese property 
companies, Chinese airlines and some 
South Asian industrial and telecom 
companies – to name a few – belong in 
this category.

A broader consequence for Asian and 
emerging market (EM) equities could be 
a contraction in the flows that they have 
been receiving. Over the past 20-odd 
years, we have seen such a negative 
impact on EM flows due to the US dollar 
appreciation on a few occasions, the most 
egregious being of the period of 1996 to 
2002 and 2014 to 2015. In this instance, a 
mitigating factor is the likely recovery in 
US growth, which obviously could have 
positive implications for EM economies 
and companies. That said, investors 
should remain cautious on countries with 
large current account deficits and those 
facing capital outflows.
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朗普當選美國第45任總統，我們

不難明白為何世界各地的投資者

感到前景不太明朗，因為特朗普

政府在稅收、貿易、國內支出和

地緣政治的政策，現階段尚未有明確方向。然

而共和黨既有特朗普出任總統，又同時控制參

議院和眾議院，特朗普施政所能獲得的支持，

是過去六年裡未見到的。

刺激開支  注意後果

在共和黨控制立法機關的前提下，縱觀特朗普

在競選活動時討論過的政策，以至他所談及當

選後的「百日規劃」，當中有關財政政策計劃

看來是最有機會實現的。其財政計劃的核心是

在未來十年增加總值二萬億美元的開支（佔每

年國內生總值(GDP)的0.9％），同時把公司稅

由百分之35下調至百分之15，中產階層的稅

項平均削減百分之30。在這些措施下，估計

在未來十年，美國財政赤字佔GDP的比率將平

均增加3.5個百分點。我們的經濟分析師估計

美國聯邦債務佔GDP比率將因此從現時的百分

之77.2提高至2026年的一點二倍。

龐大的財政開支擴張，後果可能是公共和個人

消費意慾提升，顯著刺激未來兩年的需求。如

果企業預期更強的需求和更低的稅項，私人投

資也可以獲得提振。上述財政政策在2018年

收到的效果會比2017年好。我們大幅調高了

對美國2017年和2018年GDP的預測，預測

2017年為百分之2.2，2018年為百分之2.8。

通脹升溫  息率上揚

令人憂慮的是通脹將會升溫，美國聯邦儲備局

的加息週期強度亦會提升。美國目前接近全民

就業，工資水準和核心通脹正在上升。在這大

環境下，龐大的財政開支和需求增長顯然會推

高通脹，而高通脹又會驅使聯儲局採取相應的

緊縮措施。我們現時估計聯儲局將於2016年12

月加息，並於2017年內加息兩次，2018年加息

四次，2018年末聯邦基金利率將達到百分之

2.0-2.25。

美元走強

要評估加息所能帶來的影響，大概可以參考過

往加息的情況。但經濟增長強勁、政策不明朗

和通脹持續上升，可能令債券孳息上升，收益

率曲線傾斜度變大。這肯定會導致美元匯率走

強。我們相信美國這輪經濟上升週期將進一步

推高美元匯價，尤其是兌日圓的。歐元匯價在

年末有機會下跌至與美元一兌一的水準，但若

歐洲中央銀行開始縮減政府債券購買計劃的規

模，以終結量化寬鬆政策，歐元匯價有機會於

2018年反彈。

政策不明朗   風險溢價高企

總統當選人特朗普的移民政策、貿易政策和地

緣政治計劃比其財政政策更不明朗。這些政策

不少對美國國內有重大影響。特朗普提出對墨

西哥和中國的非能源進口開徵大額關稅，可能

增加美國公司的營運成本，移民政策亦可能導

致人們預期勞動力供應減少。特朗普政府與北

大西洋公約組織、俄羅斯、中東和中國的關係

至今亦不明朗。在出現方向清晰的政策前，這

些市場的風險溢價 (即對實際回報與投資低風

險證券回報差異的預期)可能持續高企，這情況

在亞洲股票市場中以中國最為顯著。

從亞洲投資概念而言，特朗普提及的另外兩個

計劃值得一提，它們分別關於醫療和氣候變化

的範疇。 特朗普政府表明要廢除奧巴馬推動的

醫療保險，並削減整體醫療開支。特朗普改革

醫療保健的計劃明言其目標是「為提供安全，

可靠和便宜的產品的製藥商消除進入自由市場

的障礙」。估計新興市場的非專利製藥商將受

其惠。他又提出取消對聯合國氣候變化計劃的

供款，把資金用以修復美國的水利和環保基礎

設施。不難想像，這些政策將有助紓緩美國石

化燃料能源工業所受的壓力，而美國也將暫緩

燃料由煤轉天然氣的步伐。

美元強勢  影響企業表現

綜合上述因素，現時可預見以下有關亞洲股市

的投資主題。美元升值顯然有利亞洲的出口商

，一些以美元為收入，以本土貨幣支出營運成

本的公司，最能受惠。銷售消費者非必須品 ― 

例如紡織品、服裝、運動用品、傢俱等的北亞

出口商，以及印度的服務出口商，正符合上述

條件。持有美元資產的北亞保險公司也能得益

。同樣地，越來越傾斜的收益率曲線可以提高

銀行的淨息差，特別是香港、新加坡和日本的

銀行最能受惠。

同時，我們認為投資者可避免投資持有大量美

元債務的企業公司。美元升值將加劇這些公司

的債務負擔，從而對其收入造成壓力。僅舉數

例，部份中國房地產企業、中國的航空業、一

些南亞的實業和電信公司，便屬於上述類型。

就亞洲和新興市場股票而言，一個更廣泛的後

果是市場的流動資金減少。過去二十多年，有

一些例子可見美元升值對新興市場的負面影響

，例如 1996 - 2002年和2014 - 15年便是深刻

的教訓。這情況下，如美國經濟復甦，才能減

輕上述影響的因素，因為新興經濟體和其企業

顯然會受惠於美國經濟復甦。故此，對於貿易

赤字龐大的國家和有資本外流情況的國家，投

資者應保持謹慎。

特




