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Us:inAlnaniavoglunio: Stagflation KSoll ?

ASIIUSYUINGUDASINISIVVIU HA:DASUDUIWD ANUAND:IASUIND

IFISUTNDYYIYAD IFISUPNVYB:a0AD Stagflation

3As111S37001U i av

v

5asUBUIWD av an gvo

~

*amsm\)wWaaaTus :QUIKUN:EU KU19av ND:IASUgNomMavwudd Ko 1aula
**nSaUIDUIWDIUNKUN8UDVSUN.TU2565 aans AU 1-3%

aniunisaidoalululng Wans:Nu

. 1AsugnRlnggvaglugovudaalagoniada « IPuWons:nUAUAASOLEW lagiaw:Auniseldloy

. dasvuWovavlngIdounuAWuUS 2022 Ddadousigld dosigsigdiuwaouiuna:olkisuinndd
10:5:0U 5.28% dvadafusou 13 U «  UovgduWoumnAunusIAUNTU lla: SuANEATYDUA
DINS:AU 3.23% (uidouunsiAy 2022 1Bu g1oana Juini awomeunuaumaoawmssu

¢ MWSOUAASINISIOVIU U 2021 o¢n 1.93% 9IK1SIFAT NSINBASEVLIU lazoNPINANIVIAIAAUTUAT

kK1NN2:010uN2:39A51 Tnedloniadasno:dngnno: Stagflation

avnuagvls

a\)nu?ﬁTowaoauunumﬂmwmumla
NSIYNISAvNU 15U uaoa:)ua\)nuTuna\)masn\)uaa 5-10% IWoUoVAUAIUIFLDINIBUIWD
AQOIUYNDENSAY 9 am\)mamamwaﬂﬂawmansuMaaumsa\)nu?mKm alV
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alda 1dJaK (%) 1 100U (%) 1U(%)  avuddud (%)
MSCI ACWI lan 701.46 5.72 -0.27 4.17 -7.07
S&P 500 aKST 4,463.12 6.16 2.63 13.99 -6.36
STOXX 600 glsu 454.60 5.43 -1.35 6.57 -6.81
MSCI Asia ex Japan | 10159 718.64 3.90 -7.98 -19.03 -8.95
. Nikkei 225 dJdu 26,827.43 6.62 -1.09 -11.22 -6.82
aalaku ,
: HSCEI govnv 7,366.42 433 -13.72 -35.78 -10.56
China A50 Ju 13,792.44 -0.39 -9.22 -22.04 -12.14
Sensex 30 duldy 57,863.93 4.16 0.05 17.57 -0.67
SET Tne 1,678.51 1.24 -2.02 6.99 1.26
VNI ISeauly 1,469.10 0.17 -2.38 22.33 -1.95
_ SETPREIT novNuadvK4 Ing 163.04 0.01 -2.60 -5.41 -4.42
NOVNUOELKN S
: FTSEREIT novNuadvKI4 FoATUS 841.53 0.83 1.44 -2.82 -1.39
L WTI/USD dhou W 104.70 -4.23 14.97 74.50 39.21
InAfur c
XAU/USD NoVAN 1,921.62 -3.36 1.22 10.67 5.05

AU : Bloomberg tu SUfR 18 ©.A. 22

A WIgIPaNUU:EUAT IDouluwacoulnuia:AdWIdevHoUdadURavNU

finundoyanavnuIwuIu : www.kasikornasset.com
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uT&Jmamumo uonNINTsUNAISNATY
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N
L ™ — L ™
=l 4= red lGulvurgnisiBunuuiuva
Q -— @ i . o
= ~  JuaoniUgna 0.25% AA1Q wauszgu Fed 1Gou d..
« Fed JuQoniUy 0.25% llasiasguaquuQ
e ) vuqalumsus:guasoaald
- Dot plot (yuuavnudItivaonIiy) NsUs:yuidou i.A. + Dot plot S:U Fed duaanignsva: 0.25%
9N 6 HS\)TuUu fifRaoniTy U auUaan
Q % ™ Change from a previous dot plot 1.75-2% IWDaﬂOFD']USE)uIIS\)UO\)I\)UIV\IO (sU)
E 400 -
+ 15 o0 oo NUWDVIASUFNVEKSTY U 22 ydv Fed
$ . . e . - . IAsyTNRaksTIaulandvINsvIWgYWoN:3UBU
S ' 000 000 AunsfdulgungnsiduuuITuvIQ
250 - — i = cooo00 « USumuiduwagutidu 4.3% 910 2.6% lias
C - oo ° oo - AVIUNKUNYS:8:81D 2%
ey « USuaamanisad GDP 1K3o 2.8% 91N 4%
3 150 . > .
~ surnisnansihgmanisad
— o . Fed Juaoniledn 6 Asululd s1nisvnadu
Q 050 IDUIWD, ADIWTQITVSEIBY-ZIASU, 1a:IASUIND
D 000 Ao WU
2022 2023 2024 R o DuWabnudliuwounalgavliulasuia 3

AN : Bloomberg tu Ui 17 0.A. 22

mm‘lmm?oanum aum |\)auTuwac1aU||nuua n31U|aa\)naucmauToa\)nu
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L ™ [ ]
Wl 4= anasRuaksgugoliRwaaaunnuna
; " ? ] _‘o'
B — (udoviuaonidy -
. an@GgRuaKsg1 S&P500 golRWaaaunnuaiugow
An1sguaoniTuvow Fed
L an@waaauinu S&P500 fusoviuaanity « kingouludvnat) 1957 GEovduaaniUe
- 10 ASY lasldiWgy 3 ASOANaaDUIINU
G) .3 3 LI X ET‘I- 5 51u3un$:'\)ﬁu WEIC‘I;);J(I)IQUS& KU&KSQWOQaU
sttt B EIL) QB EREha | o o m e wamauunumaa?uu:)\)uuoamuaaan 3.8% cioU
E : (6a00) avAunavnunvoa Ao kannsAdioduaoniy
4 APrS5 Qv Aug-s7)  1.50% 3-20% ! 7% oawoﬁuunUsuma\) ogw[sAicu Fed s:u
n Sep-58 fiv Sep-59|  1.75% 4.00% 5 18.4% IFSUTADAKSTHITOINSVINYLWDND:BUTU
g) aprT2fo 74| 475% 12.00% y 1 msf3uleungmsisuIuuIuLIa
C May-77 fiv Dec-80 6.25% 21.50% 60 8.7%
Aug-83 &v Jun-84|  10.50% 13.00% 5 3.7% dondavaaniu
) Apr-87 & Feb-89 7.50% 11.50% 11 -0.9% . msiBuley U18f115|\3uIIUUIiJ'U\)DOIv'\';E)afTOI\_)UIWa
N Feb-94 v Feb-95|  3.00% 6.00% 7 0.1% YoV Fed s_auﬁoiri’w?ﬁmsugﬁoa KST
— - s:aonsidulaksolu
G) Jun-99 v May-00 4.75% 6.50% 5 7.8%
QD Jun-04 &v Jun-06 1.00% 5.25% 17 5.6%
Dec-15 fiv Dec-18 0.00% 2.25% 9 6.5% ANU:UN: hgogd:=adu K-GINCOME
&g 3.8% ADUTQNEVSEITY-gIASUNQQUIDUIWDIA:
@\ nmsiGulaniviAsugAniAWbItuDUEY
O AW PANUU:EUAT Youluwaasuinuia:Anwidsvnaudaduloavnu AUN : LPL Research tu 3uf 15 0.A. 22 Uz U’] K-GINCOME nnun']unjjuwuwgu‘iqq
ﬂnU‘luauana\)nUIWUIOU www.kasikornasset.com
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m | | L ™ L ™
< ANPUSAITYISUWUMKaYNISIDsIWIUlU 4 ASY
IPUSAIBTYISUNTVANE:ADUIVAVASIVISUINNQ
+ AMIbUSaIGuIloINgUAUANaIDUQDaaISaKsSgH : una\)nuznonmumauuoum?rimmuaaum |
(- . avu" 46.3% 10oIRguAUdUana USD
Q : . m|\)uuuuaTuww\)muursa\)mnm\)alnsu
E ~0.01400 ISuGn1AnIsIosazus: mﬁTLmn NATO
T~—" -0.01300
4 [ nauus:INAWUSTAsSYaKUNUIASA1SAIILIAS
N 0.01200
L 0.01100 - MSIBU NSAN la:nganswgduriniksaige
> S 1IdgvNadis:KUAD:Ny28ASUBIVUagIdouU
L 0.00971 —
C L - -0.00900 daawwaniunisainaznisasuldnisadiuias
ANIYUSAIBgDDUM 46.3% = - 0.00800 Ta T
= YORTASLELIAZEA 000700 mnsammmmunu%nsu d Saigena:
263 [ ovduasnmsiaauldiuKkUuNIU ANUNav
v/

¥

Jan14  Jan31 = Feb14 = Feb28 = Mar 15 3 e 1o
oS Amuzun: K-EUROPE
S\JmeumKunmsa\)nu njs:e:du

IKUI"IFIIT]\)I’]OUU'\)']ﬂﬂ']SIOSO']SHIUUIIa EJIF]SU
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KSOKUNIDNBU Investment Grade (aAA, AA, A, BBB)
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novhu audan Kﬁ novnuidaln as1aiskidvus:ine 1YR
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AUAVAIIN HARIULNY ARAIH HARTULAUT

H'E"I‘H'I‘S'\:"IB"I]"I.I-‘ undananas PAIATIATT ATFAINY ﬂﬂl""lﬂﬂﬁlﬁr‘s"“
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(AaTl)+++ (mal)

(Iurin Commercial Bank of Qatar,

v o
viuein Qatar National Bank, S‘U1mn1swac‘aU|lnu. . 0 Oa
T Aa3/Moody's 1.09% 19.00% D.21%

|
(FuEn Doha Bank, UszimAnaTs Baal/Mo odw 5 — i o 5 OO OOO
(iuEn PT Bank Rakyat Indenesia, Isuqua\)r'!u' I U’] n
Uimmadulaiide

s —
A1ATTHH Sabah Development a a 9 . l 5 2 l 6 5
AAT 7RAM 1.40% 14.50% =
BE“H BE!rhad., ﬂ-erﬂﬂ“"lLﬂliH ---m I u U1 ° U v ﬂ v

(iurn Bank of China, @167194
_ 10000% S:QUADJIAYY: 4

izsnmnisnldanenaomu (dri)s«+ :D43~1 )|

--d--a'_ [l T T T 5
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