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Kacosi Bumatku 3aranbHOTO (DOHIY Nep:xkOropkeTy B 6epesHi ckopoTmiucs Ha 0,9% — mo 225,2 Miapa rpH NOPIBHIHO
31 193,7 mupa TpH y ciuHi Ta pekopaHuMu 331,7 MapA rpH y TPYAHI MHHYIOTO POKY, HOBIZOMUIO MiHICTEpCTBO
¢dinaHciB YKpaiHu 3 MocHIaHHAM Ha AaHi Jlepkka3HaveicTBa.

WOAEHHMW Ornaa PUHKY AKUINW

Bunatku nepxkaBHoro Oropkery Ha miarpuMmky 3CY y BUIBIAI 3aKyMiBIl BIMCHKOBOI TEXHIKH, 030pO€EHHS,
Ooenpuracis, Tomo y 6epesni cranoBwm 34,4 mupa rpH (15,3% Bix ycix BuaatkiB) mopiBHSHO 3 31,9 mupa rpH y
motomy (14%) ta 28,7 mapna rpH y ciudi (15,6%).

KacoBi BuTpatu Ha rpoiioBe yTpuMaHHs BIHCHKOBOCITYKOOBIIIB y Oepe3Hi 3HU3MIMCS 10 67,3 MIIpJ TpH MOPIBHSHO 3
76,9 muipa TpH y roToMy Ta 71,8 MiIpa TpH y CiuHi, 1110, HMOBIPHO, TIOB'SI3aHO 13 3aIIPOBAPKCHUMHU 3MiHAMH B OILIATI
BIMCHKOBOCITY>KOOBIIiB. Y CTPYKTYpi KacOBHX BHUTpPAT I'POIIOBE YTPUMAHHS BiHCHKOBOCIY)KOOBIIIB 3MEHIIIHIIOCS IO
29,9% 13 33,8% y moromy Ta 39,0% y ciuHi.

Bunatku 3aranpHoro GoHIy OepKOOIKETY Ha OIUIaTy Mpalli i3 HapaxyBaHHIMHE Y Oepe3Hi cTaHoBWIH 87,4 MIIpA TPH,
a60 38,8% ycix BunaTkiB nopiBHAHO 3 98,4 mipa rpH, ado 43,3% y aroTomy.

@dinaHcyBaHHs colzade3neyeHHs y TPETbOMY MICAIll IILOTO POKY 3pocio — Ao 48,6 mupa rpH (21,6% ycix BUTpar) i3
42,3 mupn rpH (18,6%) y mroTomy, 30kpema 22,7 Miap TpH ctaHoBuB TpanchepT [leHciiinoro ¢ponmy Ykpainu.

*k*k

MinictepcTBo (hiHaHCIB 18 KBITHS po3MiCTHIIO BifickkoBUX oOutirartiid Ha 10,861 Mipa rpuBeHb.
[Ipo ue iinerses y noBigomieHHi MiHdiny, nepenatots YKpaincbki HoBunu.

Posmimeni manepu 3 tepminoM o0iry 1 pik Ha 1 798 muH rpuBens mig 18,5% piunux, 1,2 poky — Ha 2 206 muH
rpuBeHsb mig 19%, 1,6 poky — Ha 479 muH rpuBens mig 19,5% piuanx ta 2 poku — Ha 6 378 muH rpuBens mig 19,6%
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Pes3y/IbTATH NPOBeIeHHS POIMIIeHb 00 Hranii BHYTPIIHBOT JepkaBHoi nosukn 18 kBiTHA 2023 poky

oH
HoMep posMimeEss 68 69 70 71
ToposMimeras TopoaMimerHs Topo3Mimeras Topo3Mimeras
Ko obmiramii TA4000226450 UA4000226286 UA4000222152 UA4000227185
BiitcbkoBi ofairamii BilicbkoBi ofairamii
HomiEanesa BapTicTs 1000 1000 1000 1000
KinericTs BHCTaBNCHEX obmirami (mT.) - - - 10 000 000
Jata posmimerns 18.04.2023 18.04.2023 18.04.2023 18.04.2023
JaTa omaTE 3a OpEIOaH odmirami 15.04.2023 15.04.2023 15.04.2023 15.04.2023
5202 202
28.06.2023 03.05.2023 04.10.2023
Mt cvtars sicorsis 13.09.2023 37122008 01.11.2023 03.04.2024
. 13.03.2024 36062034 01.05.2024 02.10.2024
o 30.10.2024 02.04.2025 L
Poauip EYTIOHEOTO IIZTERY Ba OTHY £0,00 70.00 63.50 98,00
ofxiranin
Homizamsarii pisens noxizsocti (%) 16,00% 14,00% 12.70% 19,60%
Tepuin obiry (za.) 329 434 360 714
Jata moramesss 13.03.2024 26.06.2024 30.10.2024 02.04.2025
OOcar nozamy 3eAm0% 2307 470 000 2 226 267 000 492 570 000 6331 791 000
(32 HOMiHATBHOIO BapTICTIO)
O5CAT S370BONCHIR SAXROK 1807 470 000 2 226 267 000 492 570 000 6331791 000

(33 HOMIHATEHOK EAPTICTIO)

3araneHHEE 00CAT EHIVCEY
(3a HOMiHATEHOMO EapTicTIO)

5803 014 000

6004 717 000

16 385 869 000

16 664 089 000

KinskicTs EHCTAETCHHX 33XEOK (INT.) 18 21 3 15

KinsxicTs 3a10B0meHEx 3aB0K (1T.) 17 21 3 15
MaxkcEManbEEH piseHp goxiasocti (%o) 19.00% 19.00% 19.50% 19.60%
Mishvanseei pigess goxizaocti (%) 18.50% 15.00% 19.50% 15.60%
Bert i pieeHp JoxizE0CTI (%) 18.50% 15.00% 15.50% 19.60%
CepeHbO3BAKEHEH piBeEs A0xiAHOCTI (%) 18,50% 15,00% 19,50% 1%,60%

3any1eHo KOmMTIE 70 Jep:XaBHOTO SIOLKETY
Eix mpoxaxy obmirami

1798 197 678,90

2206 475 486,37

478 581 012,00

6377506 531,02

4

3a pe3ynhTaTaMH MPOBEISHHA PO3MIINEHh OOMiramii BHYTPINHBOl AepikaBHO! To3uKH 18 KBiTHA 2023 POKY, 0 JEP/KABHOTO OHOKETY
3axyueno 10 860 760 708,29rph.

Crpatuua: 1us 1 | Hneno cnos: 269 | 8 ykpausccwii |
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3actynHuk ronosu HamionaneHoro 6anky Ykpaiau FOpiii ['eneriit 3asiBUB 1Ipo Te, IO PETyNIATOp HE OAUUTH IiJCTaB
JUTSL BIIMOBH BiJl (DIKCOBAHOTO KYPCY I'PHBHI Ta IEPEXOY 0 THYYKOTO KYPCOYTBOPEHHS.

Sk 3a3nauuB ['eneriit, y HBY 4iTko po3ymitoTh, 1m0 (iKCOBAaHUN KypC € ONTHMAIBHHUM JIMIIE 3a MIEBHUX YMOB: KOJIH
BC1 1HIIII PeXKXMMHU CTBOPIOIOTH 1€ OLIbIIE PU3UKIB 1, MOXKJIMBO, HETATUBHUX MOOIYHHUX €(PEKTiB.

"Aune Hapa3i ¢ikcoBaHMI Kypc BCe III€ BiZirpae CyTTEBY poOJib JJIs cTabinizalii eKOHOMIKH, a MEePEeIyMOBH i TOTO,
100 pyxaTucs Aaii, oku He chopmyBanucs'”, — m07aB BiH.

**k*k

Curyarisi Ha BaJIOTHOMY PHUHKY YKpaiHM OCTaHHIM 4yacoM Tokpanpmiacs. Lle cTocyeTbes sIK TOTiBKOBOTO, TakK i
Oe3roriBkoBoro cermeHTty. [Ipo 1e 3actynmauk rososu HBY Opiii ['enetiii po3moBiB B iHTEPB't0 «24 KaHATTY».

«[Ipomo3uiiist 1HO3eMHOI BaJIlOTH Ha TOTIBKOBOMY CETMEHTI 3pOCTa€ 3HAYHOIO MIpOI0 3aBASKH arpapisM, a B
0e3roTiBKOBOMY ii (JOPMYIOTH arpapHHUl KOMILIEKC Ta TipHHYO-MEeTaypriiHui», — CKa3aB BiH.

*k*k

Y CramOy.i Bxke 1Ba JHI He NPOBOJATH iHCHEKIiH CYXOBAHTAKHUX Cy/JAeH Y PaMKaxX YOPHOMOPCHKOI 3epHOBOI
iHiniaTuBy, NoBigoMUB y BiBTOpPOK npeactaBHUK reiceka OOH Credan d1oxappik.

3abopoHa Ha IMIIOPT yKpaiHchKkoro 3epHa 3 00Ky I[lombmii, Pymynii, Yropmuau tTa CnoBaudvHM HE TaKi KPUTHYHI
MOPIBHSHO 3 TMOCHJIEHHSAM Onokanu "3epHoBOro kopuaopy" y YopHOMy MoOpi, BBaXKalOTh B aHAIITUYHOMY
nenapramenTi koonepatuBy "[IYCK", ctBopeHOro B paMKax rpoMaachkoro o0'eHaHHsS BceykpaiHcbka arpapHa pajaa
(BAP). Slkmio moauMBHUTHCSA Ha CTPYKTYpY €KCHopTy, moHaa 60% mmenuri Ykpaina moctadae mopeM. 3 Pymynii
(dakTUYHO e peeKCIOpT YKPaiHChKOI TPOIYKIILII.

17 kBiTHSI BepX0oBHUI npeAcTaBHUK €Bponeiicbkoro Cow3y 3 NMTAHb 3aKOPIAOHHHMX CIPAB i NOJTITHKHN 0e3neKn
7Ko3en boppeab noBinomuB y cBoemy Mikpo0.J103i Twitter, mo Pocis 3a0.10kyBana 50 cyaeH 3 yKpaiHCBKUM
3epHoM y YopHomy Mopi.

**k*k

VYkpaiHa iHiliOBar1a TPUCTOPOHHIO 3YyCTpid 3a ydacTio €Bporneiicbkoi Kowmicii Ta n'atu kpain-uienis €C - [lonbmii,
Bbonrapii, Yropmuuau, Pymynii Ta CiaoBayuuHM - JUIsl pO3B'si3aHHS MPOOJieM, COPUYMHEHUX HAKOMUYEHHSIM Yy LHX
KpaiHax yKpaiHChKOI CLIbCHKOIOCHOAAPChKOI MPOAYKIIil, MPU3HAYEHOT I MOJAIbIIOr0 IMIOPTY, 110 MPHU3BENO 10 il
3a00pOHHU, BKE 3aIPOBAKEHOI, 30kpeMa, [lonbiero Ta YropmuHoo.

**k*k

Pymynis, Yropmuna 1 CnoBaudrHa He OOMEXYBATUMYTh TPAaH3UT arponpoAyKuii 3 YKpaiHM, aje IIOA0 NMUTaHHS
BBE3CHHS Ha TEPUTOPIIO KPaiH y PeKHUMI IMIIOPTY TPUBaOTh neperoBopu. Beezenns a0 Ilonpmii B pexxumi TpaH3UTy
MOHOBJIIOIOTH 32 HasBHOCTI aAeknapauii T1, i3 3actocyBanHsM cucremMu SENT, mo nae 3Mmory BiJCTeXYyBaTH
NepeMIleHHs] BaHTaxXy Teputopieto [lonpi, 1 om0 A1 BaHTaXy, MOBIJOMUB MIHICTP arpapHoi MOJITHKKM Mukosia
Counbcpkuit Ha mo3aueproBomy 3acizanHi Koopaunaniiinoi paau npu MiHICTEpCTBI arpoNoNiTHKH.

TpaH3uT yKpaiHCHKOI CLUIBCHLKOIOCIOAAPChKOI Mpoaykuii yepe3 Tepuropito Ilonbmi Oyae po30/10k0BaHO y HiY
i3 yerBepra Ha n'arHuuo (3 20 Ha 21 kBiTHA). [Ipo we moBinzomuia minicrp ekonomiku KOs CBupuaeHko 3a
pe3yJIbTATAMH IIePeroBopiB i3 M0JIbCHLKOI0 CTOPOHOIO y delicOyi.

**k*

IMocTauanusa ykpaiHcbkoi e/e B CioBayuuny Ta Iloabmy y BIiBTOPOK 3a/JMIIAIOTBCS HA MAKCUMAJIBHO
MOKJIMBOMY piBHI - o 4800 MBt i 1800 MBT Ha 100y, cBiT4aTh JaHI Ha caiiTi MepesKi CHCTEMHHX ONepaTopis
KOHTHHeHTaabHOI €Bponin ENTSO-E.
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Excrnopt enekrpoeneprii Oynae 3ynuHeHO y pas3i AedinuTy HOTYKHOCTI TeHepamii A BHYTPIIIHIX CHOXHBayiB,
MIOB1JIOMHB MIHICTp eHepreTuku Ykpainu ['epman ["amymienko.

*k*k

MertanypriitHi manpueMcTBa YKpaiHu 3a mijacymkamu 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 muH. [Ipo 1ie cBiguaTh aaHi JepkaBHOT MEUTHOT CITY)KOH.

[TopiBusiHO 3 Gepe3neM 2022 poky, y O6epe3ni 2023 poky MeTalypriiHi MiANPUEMCTBA YKpaiHU 301IbIIMIIA BUPYUKY
BiJl peamizaimii TIocKoro mpokary Ha 75,8%. Pi3HUIIO 0OCATIB €KCHOPTY y HATypallbHOMY 00Cs31 OOYHUCIUTH
HEMOXKJIMBO Ye€pe3 BiJICYTHICTh JaHUX.

3a migcymkamu ciuHsa-6epe3ns 2023 poxky YkpaiHa BigBaHTaxkujaa Ha excropt 122,89 THc. T MIIOCKOTO MPOKATy Ha
$81,2 muH. Buropr Big npomaxy npoIykiii 3a KOpJoH cKkopoTuBcs Ha 90,9% MOPIBHSIHO 3 aHAIOTIYHUM TEPiOAOM
MUHYJIOTO POKY.

**k*k

VYkpaina moku mio 30epexe 3a00poHy Ha €KCIIOPT ra3y Ta €HEproBYTrULIs JUIsl 3a0€3MeUCHHS HAIllOHABHUX 1HTEPECIB,
MOB1IOMUB MiHicTp eHepretuku ['epman ["anymieHko.

"Lle nyxe ckinaaHe nuTaHHs. be3yMoBHO, Oi3HEC 3alliKaBICHHUI B €KCIOPTI. AJie BKE PETPOCIEKTUBHO MOKHA TOYHO
CKa3zaTH: SKOM BiH He OyB 3a0OpOHEHHiA, TO, 3 OINIAAY Ha ILIHOBY KOH'IOHKTYPY €BPOICHCHKHX PHHKIB, BECh Ta3
IPUBATHUX BJIACHUKIB OyB Ou B €Bpomi", - ckazaB BiH Ha npeckoHdepentlii y Kuesi y BIBTOpPOK.

IIpoTsiroMm MHUHYJI0TO Ce30HY, i3 7 :k0BTHA 2022 poKy, 3 YKPAiHCHKHUX MiI3¢eMHHUX CXOBHII 0yJ10 BiliOpaHo Tpoxu
0ib1I 51K 5,5 MuIpa KyOoMeTpiB rasy.

«CrnokuBaHHA Ta3y CyTTEBO Brnayo. Skmio pauimie Ham Tpeba Oymo Omusbko 18—19 mupn kybomerpiB mepen
IIOYaTKOM OIAJIOBAJILHOIO CE30HY, TO B el Ce30H MM BXOJWJIH, MAIO4YH TPOXH Olibuie Hisk 14 mupa kydomerpiB.
AJle BaJKJIMBO Te, 1110 MU MOBHICTIO PO3pPaxoBYBaJIM HAa BiTUM3HSIHUIH pecypc i BinmMoBuucsa Big excnopry. Lle
JTAJI0 MOXKJIMBICTh HaM CIIOKIHHO MTPOUTH IIeH ce30H», — cKazaB [ amyIeHko.

**k*

PiBens opennnoro noxoxay B TPL] Kuesa Bnas Ha 40-50%. [IpuunHa — noBIiTpsHI TPUBOTH.

Y 2022 poui 10XilT 3 OpPEHIUW B CTOJUYHUX TOPrOBO-PO3BAKAIBHUX LIEHTPAX YJBIUl 3MEHILIUBCSA, HIETHCS B
nocmimkenHi Colliers Ukraine, 110 € B po3nopsmxenHi Forbes.

«3 kBiTHA 2022 poKy CyMapHHMI 4ac BUMYIIEHOTO 3aKpuTTs kuiBcbkux TPLI, 30kpema uepe3 TpUBOTH, BIAKIIOYEHHS
cBiTia, ckiaB noHaa 30 ni6», — 3a3Hayae nposigHuil ekcrept Colliers Ukraine y ramysi ToproBeiabHOi HEPYXOMOCTI
Irop 3abononbkuii.

**k*

Crparern BlackRock Investment Institute Bupimmau BigmMoBuTHCs Bin mnoprdenss 60/40 Ha Kopuctb
AEPKABHUX Ta NPUBATHUX iHBECTHLIN Ta TAKTHYHOI0 BKJIAJCHHA B 00Jiranii 3 npus'saskoro 1o ingusuii. Take
pillleHHsI, HA IXHI0 IYMKY, A03BOJIUTH MEPeKUTH Mepio MiABUIIEHHS] MPOLEHTHUX CTABOK €KOHOMiKM, NMHIle
Bloomberg.

«Crapi akcioMu He Bi100pa)kaloTh HOBI YMOBH, B SIKHX MU 3HaXOJJMMOCS, — YMOBH, B SIKUX BEJIUKI IEHTpaJIbHI OaHKU

H1JBUIIYIOTh IPOLEHTHI CTaBKH, 3aTPOKYIOUH 3aIlyCTUTH PELECito, 100 cripoOyBaTH 3HU3UTHU 1HQIALII0», — 3aSBUIN
CTpaTeru XoJIANHTY o0 crparterii 60/40.

www.kinto.com
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Crpareriuno (Ha Besukomy iHTepBaji 4acy) crpateru BlackRock Investment Institute BBaxkaoTh akuii
PO3BHHYTHX KpaiH NPUBAOJIMBHMH, ajJl¢ TAKTUYHO (THMYACOBO) IX YaCTKY CJii 3SMEHIIUTH B IHBeCTHLiHHOMY
noprgeti, OCKIILKHA MOTOYHI HiHM He BiI00pPakalTh BHCOKY iMOBIipHicTH penecii (TAKTHYHI Ta cTpaTerivyHi
ajiokanii B moprgensax noxkaszani Hu:k4ye). TakTHuHO pekomMeHAyeTbecsl KynmyBaTH akuil kommaniii Kuraro i
30epertu B moprdeasix akiuii a3iicbKUX KPaiH, sKi po3BUBATHLCA M03a Me:xkamu Kuraro.

Crparern peKOMEHIIyBalld 3BEPHYTH YBary Ha KOHKPETHI CEKTOPHM EKOHOMIKH, TaKi SIK €HEpPreTHKa Yd OXOpOHA
3m0poB's. Ha nymMKy ekcrmepriB, BapTo OOMpaTd KOMIIaHIi 3 HAAIMHUMU TPOIIOBUMH IOTOKAMH Ta CTIMKUMH
JIAHIIO)KKaMU ITOCTaYaHHs, SIKi MOXYTh ITEPEIKUTH PEIIECIIO.

V¥V BlackRock BBaxaroTb, 1o HEOOXiJHO MEPEOCMUCITUTH MiAXIT IO KYITBIl aKTUBIB 3 (hiIKCOBAHOI MPUOYTKOBICTIO,
BPaxOBYIOYH, 1110 MPUOYTKOBICTH OOJIramiii Bce OUIbIIE 3aJIeKUTh BiJl MPUOYTKOBOCTI aKIlii, i TOMy BOHH OiIbIIE HE
3a0e3neuyroTh CTilkicTh noptdens. Ha gymky crpareriB, BapTo poO3IJIsIHYyTH TAKTHYHI BKJIaJeHHsI B 00Jjiraumii,
AOXITHICTH IKUX NPUB'sA3aHA 10 iHPIALIL, TAa KOPOTKOCTPOKOBI 00Jiranii 3aBAsAKku X npuBad/IuBii J0XiAHOCTI.

im} | @ weekly-investment-commentary- X @ BLACKROCK_2023-04-19 X + — o o
G (i) Qain Ci/Users/ovcharenko/Documents/DiskD/OVC/Ananntvka/HOBMHM%202023/01.02/BLACKROCK_2023-04-19, weekl.., @, \o f\E 3,. wI!__,/\‘
=g o~ Y Hakpecwm ~ & Mpountatv Bronoc - + = 4 (36| ") ik} Q =] ] e -

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
1 1 economic damage. Corporate earnings expectations have yet to
fully reflect even a modest recession. We are averweight EM
stocks and have a relative preference due to China's restart,
peaking EM rate cycles and a broadly weaker U.S. dollar

Strategically. we are overweight global investment grade but
have reduced it given the tightening of spreads in recent
maonths. 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
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 monetary
policy tightening further along than in DMs.

+1 Neutral

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 long-term bonds: We think markets are
Govt underappreciating the persistence of high inflation and
bonds investors likely demanding a higher term premium. Tactically,
Neutral A 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

-1 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 U.S. 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 net be relied upon by the reader as research or investment advice regarding any particular
funds, strategy or security.
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im] \@ weekly-investment-commentary X [ BLACKROCK 2023-04-18 o x =S = o B
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Underweight [IEETNI overweignt @ Previous view
Asset View Commentary

we ight. Earmings and don't fully reflect

o
Developed markets recession risk. We prefer a sectoral approach: energy and healthcare.

United States We are underweight. Financial cracks are emerging from Fed rate hikes. We
don't think eamings expectations reflect the recession we see ahead.

We are underweight. The impact of higher interest rates and elevated inflation

Europe \ pose a challenge for earnings, even as the energy shock fades.
UK We are underwsight. Eamings expectations don't fully reflect the aconomic
) damage we se ahead.
P We are underweight. The Bank of Japan Iooks set to wind down its ultra-loose
apan " policy. Japan is exposed to the weaker activity we see in other DM economies.
We are averweight and have a relative praference over DM stacks due to China's
Emerging markets . powerful restart, peaking EM rate cycles and  broadly weaker U.S. dollar
China We see short-term opportunities from China’s restart. But geopolitical risks have
“ risen, and we still see long-term, structural challenges and risks.
) We are neutral. China's restart is a positive yet we don't see valuations
Asia ex-Japan . compelling enough to turn averwelght.
. We are underweight We see long-term yields moving up further as investors
Long LS. Treasuries \ demand a greater term premium.
) We are overweight. We prefer very short-term gavernment paper for income
Short U.S. Treasuries - given the potential for a sharp jJump in Fed rate expectations.
Global inflation- We are overweight. We see market pricing underestimating the risk of
linked bonds ﬂ persistently higher inflation
W are underwsight. We ses investars demanding greater tarm premium. with
Euro arsa govt bonds ; peripheral bonds at risk fram tighter financial conditions,
UK gilts We are undenweight Gilts won't be immune to the factors we see driving DM
ai \ bond yields higher. We prefer shart-dated gilts for income
®
l chin covt bonas W are neutral. Yields are less attractive relative to those on shart-tarm DM
1 government bonds.
] Neutral
3 [ W are neutral. We see tighter credit and financial conditions. We prefer
z oEal I credh L European investment grade over the U S. given more attractive valuations.
LS. agency MBS We're neutral, We see agency MBS as a high-quality exposure within diversified
5. agency . bond allocations. But spreads near long-term sverages look less compelling.
I We are underweight We think spreads are still too tight, given our expectation
Global high yiald . for tighter credit and financial conditions — and an eventual recession,
Emerging hard We are neutral. We ses suppart from higher commadities prices, yet it is
currency .. vulnerable o rising U.S. yields.
Emerging lacal We are overweight due to China's restart, and we see EM debt as more resilient
currency “ to tightening financial conditions than DM as EM hiking cycles near peaks
e We are neutral. We don't find valuations compelling enough yet to turn more
Asia fixed incame . positive.

Nate: Views are from a S, dollar perspective. This
intended ta be a forecast or guarantee of future results. This information should

sment of the ma ataspecific time and
vestment advica rega ) und, strateqy or sec

material represents an

p

19.04.20;

Byn. CaraipauHoro, 25-B, 3 noBepx, Ten.: 044 246 73 50
3BepTaemo Bawy yBary Ha Te, Wo us iHdopMauisa € BrnacHicTio TOB «KIHTO, Jita» Ta Binobpaxae 6ayeHHsa cuTyauii Ha
doHooBMX puHKax daxiBusasmm komnaHii. TOB «KIHTO, JiITa» He Hada€E XOAHWX rapaHTih CTOCOBHO peanisauii NporHo3ieB Ta
peKoMeHaalin, BUKIaAeHUX Yy LbOMY AOKYMEHTi, Ta He b6epe Ha cebe BianoBiganbHOCTI 3a 6yab-sKi MOXMBI Hacnigku
BUKOPUCTaHHS i€l iHdopMaLii, Bkaoyarum diHaHCOBI BTpaTu, ane He obMexyymncb HUMU. HaBeaeHy iHdopMauito B XOAHOMY
pasi He MOXXHa po3rngAaTM K pekoMeHZauilo Ha KyMiBA 4YM npoAax LUiHHMX narepis, BOHa Npu3HadeHa nuvwe ansa Baworo
BUKOpUCTaHH4. Lo iHpopmauito TOB «KIHTO, /ITa» Hazgae 3a BNacHMN KOLWT, TOMY Us iHdopMaLis B NOBHOMY 06CA3i Ta B YCiX
yacTuHax € 06’eKTOM BNIACHOCTI, BONOAIHHSA, KOPUCTYBaHHA Ta po3nopsaaxeHHs TOB «KIHTO, Jlto».
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