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Kacosi Bumatku 3aranbpHOTO (hoHIY Nep:xkOropkeTy B 6epesHi ckopoTmiucs Ha 0,9% — mo 225,2 Mipa rpH NOPIBHIHO
31 193,7 mupa rpH y ciuHi Ta pekopaaumu 331,7 Mapa TpH y TPyAHI MHUHYJIOTO POKY, MOBIAOMHIO MiHICTEPCTBO
¢inanciB Ykpainu 3 nocuianHsaM Ha aaHi Jlep)kkasHadencTaa.

WOAEHHMW OrnNaa PUHKY AKUIW

Bunarku nepxaBHoro Oroxery Ha miarpuMmky 3CY y BUIJISIII 3aKymiBli BIHCHPKOBOI TEXHIKHM, O030pO€HHS,
Ooemnpurnacis, Tomo y Oepesni cranoBwin 34,4 mupa rpH (15,3% Bix ycix BuaatkiB) mopiBHsHO 3 31,9 mupza rpH y
moromy (14%) ta 28,7 mapna rpH y ciudi (15,6%).

KacoBi BuTpaTu Ha rpomioBe yrpuMaHHs BIHCHKOBOCITYXOOBIIB y Oepe3Hi 3Hu3uMCcs 10 67,3 MIp/ IpH MOPIBHSHO 3
76,9 mapn rpH y aroromy Ta 71,8 Mipa IpH y CivHi, 1110, KMOBIPHO, IMOB'SI3aHO 13 3aIPOBAKEHUMH 3MIHAMH B OILIATI
BIiCHKOBOCITY)KOOBIIIB. Y CTPYKTYpi KaCOBHX BHUTpAT I'POIIOBE YTPHUMAHHS BIHCHKOBOCIYKOOBIIIB 3MEHIIHMIIOCS 1O
29,9% 13 33,8% y moromy Ta 39,0% y ciuHi.

Bunatku 3aranpHoro GoHIy OepKOOIKETy Ha OIUIaTy Ipalli 13 HapaxyBaHHSIMH Y Oepe3Hi cTaHOBWIH 87,4 MIIpA TPH,
a60 38,8% ycix BumaTkiB mopiBHsIHO 3 98,4 Muipa rpH, a60 43,3% y mroTomy.

®dinaHCyBaHHS COIB3a0E3MEeUeHHS Y TPEThOMY MICSAIIl IILOTO POKY 3pociio — a0 48,6 mupx rpH (21,6% ycix BUTpar) i3
42,3 mupna rpH (18,6%) y arotomy, 30kpema 22,7 Map TpH ctanoBUB TpaHchept [lenciiinoro ¢ponay Ykpainu.

***k
MinictepctBo ¢inanciB 18 KBITHS po3micThIIO BiiicbkoBHX obmirariit Ha 10,861 mipa rpiuBeHs.

IIpo ue iizerses y moBinomienHni Mindiny, nepenarors Ykpaincbki HoBuaw.

Po3mimieni manepu 3 tepminom o0iry 1 pik Ha 1 798 mun rpusens mig 18,5% piunnx, 1,2 poxky — Ha 2 206 MiH
rpuBesb g 19%, 1,6 poky — Ha 479 muH rpusens min 19,5% piunux ta 2 poku — Ha 6 378 muH rpuBess mig 19,6%
piYHUX.
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Pe3y/IbTaTH NPOBeJeHHS POIMIlIeHb 00 Hraniifl BHYTPIlIHL 0 fep:kaBHOT mo3HKH 18 kBiTHA 2023 poky
Ll
Houep poamimesss 68 69 70 71
JTopoaMimeHEs Ioposnimesns ITopoaMimeHEs JlopoaMimeHHs
Kon obmiranit UA4000226450 UA4000226286 UA4000222152 UA4000227185
BilichkoBi 08:Tiramii BiichkoBi ofairamii
HodizateHa papTicTs, 1000 1000 1000 1000
KitbKicTs BHCTABTERHX 0Gairaniit (mt.) 10 000 000

Jlata posyimernz

18.04.2023

18.04.2023

18.04.2023

18.04.2023

Jlata omwrath sa nprAGas: oGmiramii

19.04.2023

19.04.2023

19.04.2023

19.04.2023

JlaTH comaTH BiACOTHE

13.09.2023
13.03.2024

28.06.2023
27.12.2023
26.06.2024

03.05.2023
01.11.2023
01.05.2024
30.10.2024

04.10.2023
03.04.2024
02.10.2024
02.04.2025

Posuip KyHORHOTO TNATCAY Ha OAEY

p 30,00 70,00 63,50 98,00
omirariio
Houisanssuii pisers goxisoct (%) 16,00% 14,00% 12,70% 19,60%
Tepatix o6iry (as.) 325 434 560 714

Tata noramessa

13.03.2024

30.10.2024

02.04.2025

Obcar mofaux saszox
(2 BoMinaBHOI BapTicTIO)

2307 470 000

26.06.2024
2

.

26 267 000

492 570 000

6 331 791 000

OBCAT 3a70BoNeHIX 32780k
(32 HOMIHATEHOIK BapTICTIO)

1807 470 000

2226 267 000

492 570 000

6331791 000

3aTaBHHH OGCAT THITYCKY
(32 BOMiRATBHOM BAPTiCTIO)

5803 014 000

6004 717 000

16 385 869 000

16 664 089 000

KiTeKiCTE BHCTABTEHHX 3afE0K (IT.) 18 21 3 15
Kinexicts 3a%E0K (mT.) 17 21 3 15

MaKCHMATBHRI iBeHS JOXIAHOCT (%) 19,00% 19,00% 19,50% 19,60%

MisinansHRi pieess Zoxigsocti (%) 18,50% 19,00% 19,50% 19.60%

Beranomenni pisess goxianocti (%) 18.50% 15,00% 18.50% 15.60%

C sermil pisens goxiamoct (%) 18.50% 19,00% 19,50% 19.60%

3anyacso KomTis A0 JepAaEHore GomHETY
siz apoxawy oGmiramii

1798 197 678,50

2206475 486,37

478 581 012,00

6377 506 531,02

samrydeso 10 860 760 708,29rpu.

4

3a pe3ynbTaTaMH TPOBEISHHA PO3MIIIeHb oOMiraliff BHYIPIMIHbOI JepKaBHOI MO3HKH

18 xBiTHA 2023 POKY. 10 A€P/KABHOTO OHOLKETY
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KINTO WOAEHHMW OrnNaa PUHKY AKUIW

*k*k

3actynHuk ronoBu HamionansHoro 6anky Ykpainu FOpiit ['enetiii 3aaBUB npo Te, 10 PETysATOp HE 0aYUTh MiJACTaB
JUISL BIIMOBH BiJ (DiIKCOBAHOT'O KypCy T'PUBHI Ta IEPEXOAy 10 THYYKOT'O KypCOYTBOPEHHSI.

Sk 3a3nauuB [enertiii, y HBY 4iTkO po3ymitoTh, 1m0 (hiKCOBaHMN KypC € ONTHMAJIbHUM JIMIIE 32 IEBHUX YMOB: KOJIU
BCI 1HIII PEKUMHU CTBOPIOIOTH I1I€ O1IBIIIE PU3HKIB 1, MOXKIIMBO, HETATUBHUX MOOIYHUX €(EKTiB.

"Ane Hapa3i (GiKCOBaHUN Kypc BCE I BIJIrpae CyTTEBY pPOJIb JJIs cTaOumi3aIii eKOHOMIKH, a TIEPEelyMOBH ISl TOTO,
100 pyxaTucs J1aji, MoKu He chopMyBayucs", — JI0/IaB BiH.

*k*k

Cutyanis Ha BaIIOTHOMY PHHKY YKpaiHM OCTaHHIM 4YacoM mokpammiacsi. Lle crocyeTbcs sK TOTIBKOBOTO, TaK i
6e3roriBkoBoro cermenty. Ipo ne 3acrynuuk rososu HBY FOpiii ['eneriii po3noBiB B iHTEpB'I0 «24 KaHATY.

«[Ipomo3uiist iHO3eMHOI BaIIOTH Ha TOTIBKOBOMY CETMEHTI 3pOCTa€ 3HAYHOKI MiIpOI0 3aBASKH arpapisM, a B
0e3roTiBKOBOMY ii (pOpPMYIOTH arpapHHil KOMILJIEKC Ta T1pHUYO-METaIypriiHuii», — cKa3aB BiH.

**k*k

Y CramOy.i B:ke ABa JAHI He NPOBOASATH IHCHEKLill CYXOBAHTAKHUX CyJeH Y paMKaX YOPHOMOPCHKOI 3epHOBOI
ininiaTuBy, noBiioMuB y BiBTOPOK npeacrapuuk reaceka OOH Credan droxappik.

3a0opoHa Ha IMIOPT ykpaiHncbkoro 3epHa 3 O00ky I[lonbmii, PymyHnii, Yropmunau ta CnoBaudnHM HE Taki KPUTUYHI
NOPIBHAHO 3 TOCWICHHSAM Onokamu '"3epHoBOro Kopumopy' y YopHOMYy MoOpi, BBaXamOTh B aHAIITUIHOMY
nenapramenTi koonepatuBy "[IYCK", ctBopeHoro B paMkax rpoMaachkoro o0'eiHaHHsa Bceykpaincbka arpapHa pajaa
(BAP). SIkmo moauBHUTHCS Ha CTPYKTYPY €KcnopTy, moHax 60% mnmenuni Ykpaina mocradae mopem. 3 Pymywii
bakTUYHO He peeKCnopT YKPaiHChKOI MPOIYKIII.

17 kBiTHSI BepXOBHUI npeAcTaBHUK €Bponeiicbkoro Cow3y 3 NUTAHb 3aKOPIOHHHUX CIIPAB i NOJTITHKH 0e3NeKn
7Kozen boppeab noBinomuB y cBoemy Mikpo06.J103i Twitter, mo Pocis 3a0/0xyBajsia 50 cyaeHn 3 ykpaiHCbKUM
3epHom y HopHomy Mopi.

**k*

VYkpaina iHili0Bajga TPUCTOPOHHIO 3yCTpid 3a y4acTio €Bpomneiicbkoi Komicii ta n'stu kpain-unenis €C - Ilonbm,
Bounrapii, Yropmunu, Pymynii Ta CiaoBaduuHM - JUIs po3B'si3aHHS NMpoOJieM, CIPUUYMHEHMX HAKOMUYEHHSM y LHUX
KpaiHaX yKpaiHChKOi CUIbCHKOTOCIOAAPChKOi MPOAYKIIi, MPU3HAUEHOI JUIsl TOJIAIbIIOr0 IMIOPTY, IO IPU3BENO 110 ii
3a00pOHH, BXKE 3aIPOBAKEHOT, 30Kpema, [lonbiero Ta YropImHoo.

**k*

Pymynis, Yropmumna 1 CnoBayunHa He OOMEXYBaTMMYTh TPAH3UT arponpoiyKIii 3 YKpaiHu, aje II0A0 MUTaHHS
BBE3EHHS Ha TEPUTOPIIO KpaiH y peXHUMi IMIOPTY TpUBaIOTh NeperoBopu. Beesenns a0 Ilonbui B pesxumi TpaH3UTY
MOHOBJIIOIOTH 3a HasBHOCTI pAekiaparii T1, i3 3actocyBanHsM cuctemu SENT, mo mae 3Mory BiACTEXYBaTH
nepeMileHHs BaHTaxy TepuTopieto [Tonbimi, 1 TuoMO JUIst BaHTaXy, MOBIAOMHUB MIHICTP arpapHoi MoyiTHKH Mukoia
Conbcbkuil Ha mo3zayeproBoMy 3acinanni Koopaunaniitnoi paau npu MiHiCTEpCTBI arpOHOIITHKH.

TpaH3uT YyKpaiHCBKOI CilIbCbKOIOCNOAAPCHKOI NpoayKuii yepe3 Tepuropiro Iloabuii 6yae po30j10koBaHO y HiY
i3 yerBepra Ha n'aTHunio (3 20 Ha 21 kBiTHs). [Ipo ne nmoBinomuiia minictp exkonomiku IOuiss CBupnaeHko 3a
pe3yJbTaTamMu NMeperoBopiB i3 MOJIbLCHKOI CTOPOHOIO Y (eiicoyi.

**k%x
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IToctayanns ykpaiHcbkoi e/e B CioBayuuHy Ta Ilonbmy y BIBTOPOK 3a/JMIIAIOTBCS HA MAaKCHMAJIBHO
MOKJIMBOMY piBHI - o 4800 MBt i 1800 MBT Ha 100y, cBiT4aTh JaHi Ha caiiTi MepesKi CHCTEMHHX ONepaTopis
KOHTHHeHTaJbHOoi €EBponiu ENTSO-E.

Excriopt enexktpoeneprii Oyme 3ynmUHEHO y pa3i aediluTy MOTY)KHOCTI TeHepallii Ijisi BHYTPIIIHIX CIOKHWBAYiB,
MIOB1JIOMHB MIHICTp eHepreTuku Ykpainu ['epman ["anymienko.

*k*k

MertanypriitHi manpueMcTBa YKpaiHu 3a miacymkamu 0epe3ns 2023 poky 30UIBIIMIN €KCIOPT TUIOCKOTO MPOKaTy Ha
67,3% mnopiBHsAHO 3 MoTUM 2023 poxy — 10 58,43 THC. T. Y IpOIIOBOMY €KBIBaJICHTI €KCHOPT TaKOi MPOIYKIIi 3pic
Ha 61,4% M/M - 1o $38,17 mutH. [Ipo 1ie cBiguaTh aaHi JlepkaBHOT MEUTHOT CITY)KOH.

[TopiBusiHO 3 Gepe3neM 2022 poky, y O6epe3Hi 2023 poky MeTalypriiHi MiANpUEMCTBA YKpaiHU 301IbIIMIIA BUPYUKY
BiJl peamizaiii TIOocKoro mpokary Ha 75,8%. Pi3HUIIO OOCSTIB €KCHOPTY y HATypallbHOMY 0O0Cs3i OOYHCIUTH
HEMOXKITUBO Yepe3 BiJICYTHICTh JaHUX.

3a miacymkamu ciuHsi-6epesns 2023 poky YkpaiHa BinBaHTaxmia Ha ekcrnopT 122,89 Tuc. T MiI0oCKOro mpokaTy Ha
$81,2 munH. Burtopr Bia mpojaxxy mpoayKiiii 3a KOpaoH cKOpoTHBCsS Ha 90,9% MOPIBHIHO 3 aHAJIOTIYHUM IEPi00OM
MUHYJIOTO POKY.

*k*k

VYkpaina moku mio 36epexe 3a00poHy Ha €KCIIOPT razy Ta €HeproBYIruLIs il 3a0e3MeYeHHs HalllOHATbHUX 1HTEPECiB,
MIOB1JIOMHB MiHICTp eHepreTuku [ epman ["amymieHko.

"Lle nyxe ckiamHe MuTaHHA. be3yMOBHO, Oi3HEC 3alliKaBICHUH B €KCIOPTi. AJie BXKE PETPOCHIEKTHBHO MO>KHA TOYHO
cKkazatu: SKOM BiH He OyB 3a0OpoHEHUH, TO, 3 OIJISAY Ha IIHOBY KOH'IOHKTYPY €BpONEWCHKUX PUHKIB, BECh ra3
MIPUBATHHUX BJIIACHUKIB OyB Ou B €Bporii", - ckazaB BiH Ha npeckoH(epenItii y Kuesi y BIBTOpOK.

IIpoTsirom MuHYJIOTO Ce30HY, i3 7 :k0BTHA 2022 poKy, 3 YKpPaiHCBKHUX MiI3eMHHUX CXOBMII 0YJI0 BiliOpaHo Tpoxu
Oinbm AK 5,5 mupa KyOoMeTpiB rasy.

«CnoxuBaHHsl ra3y CyTT€BO Bmano. Skumo panime Ham Tpeba Oyno Omusbko 18—19 mupn kyOomerpiB mepen
MIOYaTKOM OIAJIIOBAJILHOTO CE30HY, TO B el Ce30H MM BXOAWJIM, MAIOYH TPOXHU Oiibuie Hixk 14 mapa kyoomeTpis.
AJie Ba:KJIMBO Te, III0 MU IOBHICTIO PO3PaxoBYBaJIM HAa BITYM3HSIHUM pecypc i BinmMoBuiucs Big ekcnopry. Lle
JTaJI0 MOYKJIMBICTh HaM CIIOKIMHO MPOWTH IIeil ce30H», — cKa3aB [ anyiieHko.

**k*k

PiBenb openHoro noxoay B TPL] Kuesa BnaB Ha 40-50%. [IpyunHa — NOBITPsIHI TPUBOTH.

Y 2022 pomi I0Xill 3 OpPeHIW B CTOIMYHHX TOPTOBO-PO3BAKAIBHUX IIEHTPAX Y/BIUl 3MEHIIUBCA, HICTHCS B
nociipkenHi Colliers Ukraine, o € B po3nopsimxenHi Forbes.

«3 xBiTH 2022 poKy cCyMapHHUH yac BUMYILIEHOTO 3aKkpHUTTa kuiBchbkux TPLI, 30kpema uepe3 TpuBOru, BiAKIIOUEHHS
cBiTIIa, ckiaB moHay 30 ni6», — 3a3Havae nposiguuii excrepT Colliers Ukraine y rany3si ToproBeiabHOI HEPYXOMOCTI
Irop 3aGomornbkuii.

**k%x

Crparern BlackRock Investment Institute Bupimmam BinmoBuTHCA Big mnoprgeass 60/40 Ha xopucthb
AepKaBHUX Ta MPUBATHUX iHBeCTHLIN Ta TAKTHYHOI0 BKJIAJeHHs B 00Jiirauii 3 npus'sa3koro 10 indusuii. Take
PillIeHHsI, HA IXHI0O IYMKY, 103BOJIUTH NeEPeKUTH NepioA NMiABHIICHHS NMPOLEHTHUX CTABOK €KOHOMIKH, NMHIIe
Bloomberg.
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«Crapi akcioMu He Bi100Opa)kaloTh HOBI YMOBH, B SIKUX MU 3HAaXOAMMOCS, — YMOBH, B SIKHX BEJIUKI IEHTPaJIbHI OaHKH
M1BUIIYIOTh MMPOIICHTHI CTAaBKH, 3arPOKYIOUH 3aITyCTHTH PELECio, 00 CpoOyBaTH 3HU3UTH 1HDIIAIII0», — 3asIBUIN
CTpaTeru XOJIAUHTY o0 crparerii 60/40.

Crpareriuno (Ha Besukomy iHTepBaji 4acy) crpareru BlackRock Investment Institute BBa:xkaTh akuii
PO3BHHYTHX KpPaiH NPpUBa0JIUBUMM, ajile TAKTUYHO (TMMYACOBO) iX YAaCTKY CJiJ 3MEHIIMTH B iHBECTUIIHOMY
noprgeJii, OCKiJIbKM NOTOYHI HiHM He Bi0OPa’kalOTh BHCOKY IMOBIpHicTh penecii (TAKTH4YHiI Ta cTpaTeriyHi
ajokanii B nmoprdesasax mokasani Huxxdye). TaKTHYHO peKOMeHAYETbCs KynmyBaTH akmii kommnadiii Kuraro i
30epertu B noprdensx akuii asiicbKUX KpaiH, siKi po3BUBAOTHCA M03a Mexxamu Kuraro.

CrpaTtern peKOMEHIyBalld 3BEPHYTH yBary Ha KOHKPETHI CEKTOPH E€KOHOMIKH, TaKi SK €HEpreTHKa Yd OXOpPOHA
3nopoB's. Ha nmymKy ekcreprtiB, BapTo OOHMpaTH KOMIIAHII 3 HaAIWHUMH TPOIIOBUMH IOTOKaMHU Ta CTIHKUMH
JIAHITFO)KKAMU TIOCTAYaHHs, SIKi MOXKYTh MIEPEKHUTH PEIIECItO.

V¥ BlackRock BBaxaroTh, 1m0 HEOOXiTHO MEPEOCMHUCIUTH MiAXiA IO KYIIBII aKTUBIB 3 (hIKCOBAaHOI MPUOYTKOBICTIO,
BPaxOBYIOYH, 1110 MPUOYTKOBICTH OOJIraifiii Bce OUIbIIE 3aIeKUTh BiJl MPUOYTKOBOCTI aKiliif, i1 TOMy BOHH OiiblIe HE
3a0e3MmeuyroTh CTIMKICTh opTdens. Ha nyMKy crpareriB, BapTo pPO3IJISIHYTH TAKTHYHI BKJIaJeHHS B 00Jiramii,
JOXITHICTh AKMX NPHUB's3aHa 10 iHQJIALIL, Ta KOPOTKOCTPOKOBI 00J1iramii 3aBAsKu iX NnpuBa0IMBii 10XiAHOCTI.

(im] \ @) weekiy-investment-commentary X | [E) BLACKROCK_2023-04-19 x 4+ - o X
@] (D @aiin | Cy/Usersfovcharenko/Documents/DiskD/OVC/Aranurika/HOBMHM%%202023/01,02/BLACKROCK_2023-04-18 weekl., @ T3 1= g’ L‘l,)
Y ¢ | e v @ || Mmoo = & 46| @ ® Qe BlSo @

Directional views

Strategic (long-term) and tactical (6-12 month) views on broad asset classes, April 2023
Underweight m Overweight @ Previous view

Asset Strategic view Tactical view

We are overweight equities in our strategic views as we estimate
the overall return of stocks will be greater than fixed-income
assets over the coming decade. Valuations on a long horizon do
not appear stretched to us. Tactically, we're underweight DM
Equities stocks as central banks' rate hikes cause financial cracks and
economic damage. Corporate earnings expectations have yetto
fully reflect even a modest recession. We are overweight EM
stocks and have a relative preference due to China's restart,
peaking EM rate cycles and a broadly weaker U.S. dollar.

+1 -1

Strategically, we are overweight global investment grade but
have reduced it given the tightening of spreads in recent
months. We are neutral high yield as we see the asset class as
more vulnerable to recession risks. Tactically, we're neutral
Credit investment grade due to tightening credit and financial
" Neutral conditions. We're underweight high yield as we see a recession
coming and preferto be up in quality. We're overweight local-
currency EM debt — we see it as more resilient with menetary
policy tightening further along than in DMs.

We are neutral in our strategic view on government bonds. This
reflects an overweight to short-term government bonds and
max overweight to inflation-linked bonds. We remain
underweight nominal leng-term bonds: We think markets are
Govt underappreciating the persistence of high inflation and
bonds investors likely demanding a higher term premium. Tactically,
Neutral P we are underweight long-dated DM government bonds for the
same reason. We favor short-dated government bonds — higher
yields now offer attractive income with limited risk from interest
rate swings.

We're underweight private growth assets and neutral on private
credit from a starting allocation that is much larger than what
most qualified investors hold. Private assets are not immune to
Private — higher macro and market volatility or higher rates, and public
markets market selloffs have reduced their relative appeal. Private

- allocations are long-term commitments, however, and we see
opportunities as assets reprice over time. Private markets are a
complex asset class not suitable for all investors

Note: Views are from a US. dollar perspective. This material represents an assessment of the market environment at a specific time and is not intended to be a forecast
of future events or a guarantee of future results. This information should not be relied upon by the reader as research ar investment advice regarding any particular
funds, strategy or security
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Asset View Commentary
we ight. Eamings ions don't fully reflect
Developed markets \ recession risk. We prefer a sectoral appeoach: energy and healthcare.
United States We are underweight. Financial cracks are smerging from Fed rate hikes. We
. don't think eamings expectations reflect the racession we see ahead.
Europe We are underweight. The impact of higher intarest rates and elevated inflation
uropx " pose a challenge for earnings, even as the energy shack fades.
UK We are underweight. Earings expectations dan't fully reflect the ecanomic
. damage we see shead
Japan We are underweight. The Bank of Japan looks set to wind dawn its ultra-loose
P: 4 policy. Japan is exposed to the weaker activity we se in other DM economies.
e and have aver DM stacks due to China's
Emerging markets " powerful restart, peaking EM ratz eycles and a broadly weaker U_S. dollar.
China We see short-term oppartunities from China's restart. But geapolitical risks have
- risen, and we stil see long-term, structural challenges and risks
! We are neutral. China's restartis a positive yet we don't sse valuatians
Asia ex-Japan .- compelling enough to turn overweight
. We are underweight We see long-term yields moving up furtheras investors
Long U5 Treasuries . demand a greater term premium.
. We are overweight. We prefer very short-term government paper for income
Short US. Treasuries given the potential for a sharp jumpin Fed rate expectations.
Global inflatien- We are overweight. We see market pricing underestimating the risk of
linked bonds persistently higher infiation.
We are underweight. We see investors demanding greater tarm premium, with
Euro area gowt bonds . peripheral bands at risk from tighter financial conditians.
UK it We are underweight Gilts won't be immune to the factors we see driving DM
gi ' bond yields higher. We prefer short-dated gilts for income.
°
Hl China govt bons I We are neutral. Yields are less attractive ralative to those an short-term DM
8 Mol government bonds.
H eutrs
3 ) We are neutral. We see tighter credit and financial conditions. We prefer
] Glabal IG credit m!m European investment grade over the U S. given more attractive valuations
S agency MBS I We're neutral. We see sgency MBS as a high-quality exposure within diversified
5. agency e bond allocations. But spreads near long-tarm averages look less compelling,
_— We are underweight We think spreads are still too tight, given our expectation
Global highyield . for tighter credit and financial conditions — and an sventual recession.
Emerging hard We are neutral. We see support from higher commodities prices, yet it is
currency e vulnerable to rising LLS. yields.

Emerging local
currency

We are overweight due to China's restart, and we see EM debt as mare resilient
1o tightening financial canditions than DM as EM hiking cycles near peaks.

Asia fixed income

We are neutral. We don't find valuations compelling enough yet ta turn more
positive.

Note: Views are from a US. dollar perspectiv

ent at aspecific time and

nat

3BepTaEmMo Bawy yBary Ha Te, Wo usa iHpopmauia € BnacHictio TOB «KIHTO, Jita» Ta Bigobpaxkae 6bauyeHHsa cuTyauii Ha
doHAoBMX puHKax axiBusmMu komnaHii. TOB «KIHTO, JITa» He HaAa€E XOAHUX rapaHTih CTOCOBHO peanisdauii NporHosis
Ta pekoMeHAalil, BUKIa4eHNX y LbOoMy AOKYMEHTI, Ta He bepe Ha cebe BignoBiAanbHOCTI 3a 6yAb-aKi MOXAUBI HACMIAKMK
BUKOPUCTaHHSA Ui€i iHpopmauii, Bkatovaoum diHaHCOBI BTpaTu, ane He obmexyuncb HUMU. HaBeaeHy iHdopmauiio B
XXOAHOMY pasi He MOXHa po3rna4aTy 9K peKoMeHZalito Ha KyniBato 4M npojax LiHHKMX nanepis, BOHa Npu3Ha4veHa nuue
Ans Baworo BukopuctaHHsa. Lo iHdopmauito TOB «KIHTO, JIta» Hagae 3a BAacHM KOWT, TOMY uUS iHpopmauis B
NMOBHOMY 06cCs3i Ta B yCix 4YacTuHax € 06'eKTOM BNaCHOCTI, BOMIOAIHHS, KOPUCTYBaHHA Ta po3nopsagXeHHs TOB «KIHTO,

JTo».
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