-

. CHINH PHU MY CHINH THU'C PONG CUA
. CO CHE PONG CUA CHINH PHU MY

. TAC PONG ANH HUONG TOI NUOC MY
iv. TAC PONG ANH HUONG PEN TTCK

g EE EE =N I IS S S -y
NN I I S S S S - -

~

www.mbs.com.vn Giai phap kinh doanh chuyén biét



MBS CHINHPHU MY CHINH T

CBO — Revenues and Outlays as % GDP

(Percentage of gross domestic product)
28 28

Actual : Projected
26 — *  CBO's Estimate of the - 26
Outl President's Budget
24 — utlays Average Outlays, 24
1971 to 2010
22 | : - 22
N .
20 :\_/ ™ P\ 20
; o _: - -
18 - . 'l C l. - 18
R T ' CBO's Estimate of the
16 evenues ' President's Budget — 16
Average Revenues, ’
1 = 1971 to 2010 ' -1 14
0 | | | | | | | : | | 0
1971 1976 1981 1986 1991 1996 2001 2006 2011 2016 2021

Chinh pha My chinh thirc ngirng hoat ddong lan dau tién trong 17 nam sau khi biéu quyét tai Ha
vién thong qua dw thao ngan sach tam th&i cho phép chinh pha duy tri hoat déng dén ngay 15/12
va hodn luat cham so6c y té do tébng théng dé xuat (Obamacare) trong vong 1 nam. Tuy nhién,
Thwong vién My lap tirc pha quyét dw thao nay.

Hién gi®i hoach dinh chinh sach My chwa c6 ké hoach cho cac cuéc dam phan bd sung va lam day
|én lo ngai My sé tiep tuc doi mat v&i cudc chién nang tran no khi nge cong cua nwéc nay cham
tran 16,7 nghin ty vao ngay 17/10 t&i. Neu tiep tuc khéng dat dwoc théa thuan, chinh pha My sé vo
no.
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CO CHE PONG CUA CUA CHINH PHU MY

Hién phap My cho phép chinh quyén lién bang dwoc kiém soat b&i cac phe phai chinh
tri(ccha yéu |a Dan Cha va Céng Hoa) khac nhau trong tieng thoi ky. Trong trwéng hop
thao luan vé ngan sach lién bang, dé dat dwoc sw dong thuan thi ca Thwong Vién va
Ha Vién phai cing dwa ra mét ngan sach théong nhat sau dé dwoc trinh [én Téng
Théng My phé duyét thong qua.

Trong trwdng hop, Tong théng My phu quyét phwong an ngan sach, né lai tré lai
vong dam phan tai Quéc hdi noi ma quyén pha quyét co thé dwoc thay thé bang mot
cudc bo phiéu v&i 2/3 phiéu dong thuan(two-thirds vote). Do dé, viéc dong ctra chinh
phu xay ra khi Téng théng va lwdng Vién khéng thé giai quyét bat dong vé phan bé
ngan sach trwéc khi chu ky ngan sach hién tai két thac.
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ANH HU'ONG TRY'C TIEP TOI NGU'OI DAN MY
Who Goes to Work? Who Stays Home?

If the federal government shuts down on Tuesday, some employees will continue reporting to their
departments and agencies, while others will be furloughed.
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O Viéc Chinh phi My tam th&i déng ctra sé khién nhiéu bé phan chirc ndng cta Chinh pha tam
ngirng hoat dgng va dwgc xac dinh b&i Van phong Quan Iy Ngan séach. Trong qué khir, viéc
doéng cwra da tivng anh hwong téi cac linh vwe nhuw: 1) Cac cdng vién quoc gia déng cwa 2)
Ngtrng duyét thi thwe va hé chiéu, 3) "nhan vién cap ctru” tiép tuc dwoc str dung, bao gém ca
cac dai ly quan sw, thwe thi phap luat lién bang, cac bac si va y ta lam viéc tai cac bénh vién
lién bang, va kiém soat khong Iwu. [4] thanh vién Quéc héi tiép tuc dwoc hwéng, béi vi lwong
cua ho khong thé thay déi ngoai trir ctia phap luat truwc tiép. [5] Thw giao hang khéng bi anh
hwéng vi thudc linh vwe tw nhan.

Q Uéc tinh c6 khoang 800.000 cdng chirc My sé tam thei mat vige tir hom nay khi mét so dich vu
cua chinh phu ciing tam ngirng hoat doéng, cac cong vién quoc gia va vién bao tang tam dong
ctra. CONg ty HIS wéc tinh, My sé thiét hai it nhat 300 triéu USD méi ngay do déng clra chinh
phu.
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CAC LAN PONG CUA CUA CHINH PHU MY

Exhibit 1

Dates of Past Government Shutdowns
Dates # of Days
September 30 to October 11, 1976 10
September 30 to October 13, 1977 12
October 31 to November 9, 1977 8
Movember 30 to December 8, 1977 8
September 30 to October 18, 1978 18
September 30 to October 12, 1979 11
Movember 20 to November 23, 1981 2
September 30 o October 2, 1982 1
December 17 to December 21, 1982 3
Movember 10 to November 14, 1983 3
September 30 to October 3, 1984 2
October 3 to October 5, 1984 1
October 16 to October 158, 1986 1
December 18 to December 20, 1987 1
October 5 to October 9, 19390 3
Movember 13 to November 19, 1935 5
December 5, 1995 to January 6, 1996 21
Avearage

Median 3
Maximum 21

Saurce: Margan Stanley Research.
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Tinh tir nAm 1976 dén nay,
Chinh pha My da c6 téng
codng 17 lan phai tam ngirng
hoat déng (shut down).

Lan gan nhat va ciing |a lan
dong ctra lau nhat kéo dai
21 ngay la tir 16/12/1995 —
06/01/1996.
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TAC PONG PEN TTCK

Market During 1995 Government Shutdown

11./13 Final Meeting
15.5 to Reach Agreement  12/16 Second Shutdown
14.5
13.5 9/30 Budget Not Passed 1/6 Government
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1114 Government
11.5 Shutdown 11/19 Government
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Q Lan gan nhat va ciing 1a 1an déng ctra lau nhat kéo dai 21 ngay la tir 16/12/1995
— 06/01/1996, tac déng cua n6 da lam cho chi s6 S&P 500 giam 3.7%.

Q Tuy nhién sau dé Tong thong Clinton ciing da nhan dwec sy chéap thuan cta Ha
vién vé van de ngan sach de Chinh phu tiep tuc hoat déng. Chi s6 S&P da tang
manh tr& lai sau dé.
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TAC DONG DPEN TTCK
Government shutdowns & stocks
Since the congressional budgeting process was established in 1976, Congress O Nhw vay viéc déng ctra
has failed to pass a budget 17 times. In 1981, it was established that a failure to Chinh phﬁ la kh()ng
pass a budget should result in a government shutdown. mé&i véi nguwdi My va

gay nén nhirng tac
déong xau khién TTCK

Table 2: S&P 500 performance prior, during and subsequent to historical gov't shutdowns*

Shutdown* Duration (days) 1m prior 2wk prior During 2wk after 1m after T .

Sep 30, 1976 10 3.1% 01%  -34%  -15% -2.0% giam ngan han trong
Sep 30, 1977 12 0.2% 0.1% 32%  1.2% 2.7% th&i diém Chinh phu
Oct 31, 1977 8 4.3% -1.2% 0.7% 3.8% 0.7% . R

Nov 30, 1977 8 24%  06%  12%  11%  32% dong cuwra.

Sep 30, 1978 17 0.9% A15%  -20%  -36% 6.0% ) N

Sep 30, 1979 11 0.3% 05%  44%  -38% 0.9% 0 Sau dé, da phan TTCK
Nov 20, 1981 2 1.2% 08%  -01%  3.0% 0.6% deu hoi phuc tang tro
Sep 30, 1982 1 2.3% -2.7% 1.3% 9.5% 12.7% lai

Dec 17, 1982 3 0.3% -0.9% 0.8% 2.0% 3.8% o

Nov 10, 1983 3 4.8% -0.3% 1.3% 0.0% -2.0% R .
Sep 30, 1984 2 03% 6%  -22%  10%  3.1% O boi voi TTCK thé gidi
Oct 3, 1984 1 -2.5% -2.7% 0.1% 3.2% 3.6% néi chung va Viét Nam
Oct 16, 1986 1 3.4% 2.4% -0.3% 2.2% -0.9% T - 2
Dec 18, 1987 1 1.5% 11.3% 0.0% -0.8% -2.6% n0|’ ”e”9 rpu’c Ranr)
Oct 5, 1990 3 -4.0% 01%  -21%  24% 2.8% hwéng la co thé co
Nov 13, 1995 5 1.3% 1.6% 1.3% 1.2% 2.0% nhwng kh6ng manh.

Dec 15, 1995 21 3.8% 1.5% 0.1% -0.8% 4.8%

Average 6.4 0.1% 0.3% -0.8% 1.0% 1.1%

Median 3.0 0.3% 03%  01% 1.1% 0.7%

Average since 1981 39 0.1% 0.7% 0.0% 21% 2.5%

Median since 1981 2.0 1.2% -0.3% 0.1% 2.0% 2.8%

Source: BofAML US Equity & Quant Strategy, Washington Post, Bloomberg, S&P

www.mbs.com.vn Giai phap kinh doanh chuyén biét



