C-Quadrat Ampega
CQ' Asset Management
ampega | Armenia

LEuuwpEnwlwhu dnunbkph
Glwdwmwpbpnipjut
ULluwpwunipiniu

2022 pywlwu
3-pn Gnwdujwyy




.
ampega

Cwlwfuwphwjhtt b nmEnulw nijuubpnd ypght qupqugnudubtpp

2022 pywlwuph Gppnpn Gnwdujwynd ywwnydb) £ quwédh nbdwh nuunwnnid, npn)
Gpypubipnwd wuqwd quwbdh gnigwuhop ujwqb £ Uwlwju, quwép wofuwphh gptipb
pninp Gpypubipnud bwlwunptu pwpép £ nt| phpwiuwhts dwlwpnwyhg:

12 wdujw guw6p 2022

ubwywnbdptphu
13.7%
11.5%
10.0% 9.9% 9.9%
| I I I I
5 § § 3 3 3
5 =1 S S S
c > > >
c 3 3 3
- 3 [ §'
b E bl =
LwnwpwywunLpjwl
wnnynuwnpnyph
thnthnhunipyniup pupwghy
Gnwdujwyncd

1.5%
.3%

1
1.0%
0.8%
I B

-2.0%

UUVL (FED)
GUnngnunh (ECB)
Ufe (BOE)
MNnLuwuwnwl (CBR)
JYpwuwnwl (NBG)
Swjwuwnwl (CBA)

1 Un' Ognuwnnu 2022

UUUL-nud 2022 pwywup ubwyunbdpbphu
quwép Ywaqdb) £ 8.2%: Gypngnunnd L Ufa-
nu  unyuwbu qgpwugyb] £ wllwuwnbw
pwpdp  quwd' hwdwwwwnwufuwuwpwp
10.0% UL 9.9%": <wjwuwnwuntd 2022
pwlywuh ubwywnbdpbpht gpwugyb) £ 9.9%
quwd, husp hwdwnpbh £ qupgugwd
Gpypubpnd gpwugywd quwbh hbin  wju
nbwpnu, Gpp qupqugwd  bLpypubpnud
quwéh phpwiup 2% Lk, huy <wjwunwund'
4%:

Quwép quubiint tywwnwyny 2022 pywlywup
Gppnpn Gnwdujwynwd yGunpnuwywu
pwultipp wpwqugnt Gu npudwdwpluht
wwydwuubiph fuuinwgnudp L
wnnynuwnpnypubiph pwpapndp:
Uwutwynpwwbu, pwnwpwlwuntpjwu
wmnynuwnpnypp UUL-nd, Gdpngnuninid L
Ufa-nwd pwpapwgyb k
hwdwwwwnwuluwuwpwp 150, 130 L 100, huly
Lwjwuwnwund' 75 pwghuwhu Yewnny:

2022 pYwlwuh pupwgpnty,
npwdwywpywiphtt wwydwuubph  wpwg
fuunwgdwdp Wwjdwuwynpywsd, dtdwgb| L
nunbuwywt wéh nwunwndwu W unyuhuy
wnunbuwywt wuldwu nhuyp, b udwqb) E

“thuthniy wypkoph” (soft landing)
hwywuwwunipntup:



.
ampega

2022 pwywuh hniyhuht wpunwuwhdwujwu pwduwhu b wwpwpwihtu onlywubpnid
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2 AMGOV_5-10, AMGOV_10-20, AMGOV_20I-h hwdwp wnpynipp' Cuybpniejwu Ynndhg ubipphu
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UUUL fungnpwgnyu 500 pulybpnyeinwiutph  pwdubnndubpp ubpwnnn S&P 500
huntipup ujwaqb) £ 2nipg 4.9%-ny:

Cwdwpfuwphwjht  ontwtbph  Udwu qwpgwgnuiubphg  wudwut  s6U duwgh)
CuyGpnipywu  Ynndhg  Ywnwdwpynn YGuwpnawlwiht  $nunbph  pwdlwjhu
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YGbuwpnwywihu dnunbph wnbnwlwu ubipnpnwutpp dJwuwdp dendb] GU YGpnugjwy
wyuwhyubiph pwgwuwywt Glwdunwpbpnieniup: Snuntph Ujwunwihu ynpundbiubpp
hwoybinnt  Gnwdujwynud  gpwugb] Gu  onpe 2.7% npwywt  Gnwdujwlwihu
GUwdwnwpbpnipniu:

“pwlwu £ bGnbl twl <wjwunmwuh Phtwtuwywt Yugdwybpwnyeinwubph Ynndhg
pnnwnyywsd wwpunwwmndubiph Gnwdujwlywihu Glwdwnwpbpnyenitup, npp Lwnwuyb

4 Unpynipp' Bloomberg: Glwdwnwpbpniejwu gnigwuhgubipp (total return) ubipyujwgqwsd Gu whwnhyubipp
undhuw| wndnyeny (currency of denomination):
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£ 2.2-2.4% dhowwjpnid, huy <wjwuwnnwuh ny phtwtvwwt Yugdwybpwnieiniuubiph
Ynndhg prnunplyqwsd npwdwht ywpunwwndubpp' 2.7-2.9%:

33 wEnwjwl Wwpwnwwnndubph Cwjwuwnwuh 10-20 rnwph (AMGOV 10-
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wnwoht Yhuwdjwyh ytpgh npnigjudp npngnud £ Yuiywgyby sytipwpwiwtuwynpb
wywpyubph pbpyonws nwubpp: Uwpunwdwpwlwu udwu npnpnudubiph 2unphhy
huwpwynp £ tinb| funwwiht] hwybyw) shpwgwsd Juwuhg: 2022 pdwlwuh Gppnpn
Gnwdujwyh pupwgpnd hpwywuwgyb) tu yepwpwjwuuwynpnwutip nbiwyh dnunbph
wlywhyubph nwqiwjwpwlwu  nbnupwotudwu  phpwluubpp'  wpunwuwhdwujwu
pwdluwjhu wnpdbenrbph W wpunwpdnypwhu wywmhyubph dwuny:

bnunbph nwdujwywjht pwgwuwlwu Glwdwnwpbpnueniup puuwpybithu Ywpunp £
hwaoyh wnub), np Juwuubpp hpwgyws sbu (unrealized loss): Bhow £ $nunbpnid wnlw
dhuwuuwlwu gnpdhpubtinh qubipp ujwqt Gu, uwlwju win gnpdhputipp skt Juwbwnyb)
gwodn qubipnd, U Juwutbpp sGu ppwgyb: Uw towuwynd E, np dhtwtuwlywu

SUnpjnipp' Culybpnieywu Ynndhg ubippht ogunwgnpddwt tywwnwyny Yunnigdwd hunbputbp:
Glywdwnwpbpniejwu gnigwuhubipp (total return) ubpyuwjwgywsd Gu npwdwiht wpunwhwjnnyejwdp:
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ontljwubph Gpwywuqudwup gniqwhtn Yybpwywuquytu uwle $nunbph shpwgywsd
quwuubipp:

Ujnw Ynndhg k|, unbindywd ppwdhdwyp dnunbph hwdwp jwy huwpwynpnyeiniu
unbindti] wybih gwop qutipny $puwtuwywu wynmhydutip dtinp pbptint hwdwp, npnup
tpywpwdwdybnnd® Phuwtuwywu ontywubpp yepwlwugudwup gniguhbn, npuywu
wqnbgnipinu Ynwubuwu pnunbiph Yuwnwpnnuywuh ypw:

Uybihu, pwuh np  Yhauuwpnawlwihtu dnuntpu nwbu pluwpwdwdybin ubpnpndw)hu
hnphgnu npwug  Glwdwnwpbpnyegnitup - unyuwbu  wuhpwdbon £ nhunwpybg
Epywpwdwdybunnid:

Unbnsuwl wwhhg EYwdinwptpnie)nLu 2022 pdwlwuh ubwwbdpbph
85% Jbipoh  npnipjwdp  $nunbpp
73% 74% untinddwu wwhhg niubigh| Gu

73%-85% Glwdwmwpbpnie)niu,
unyu  dwdwuwlwhwwunywdnid

46% quwép Ywqubp £ 26%, nwwnp

$nunbiph hpwlwu
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7 26%¢ gze%; gza%g unbnddwt  wwhhg Ywqdb| L
wy w wy dnin 47%-59%: Uw tpwiwynud
CQFIX CQCON CQBAL E, np  unbndiw wwhhg
#QUwd  Ebhpwywl Gwdwn. @ Uujwlwywu GYwdwn. l{mqumd‘ubph

gunnniuwynieyniup sh ujwqb,
wybhu, woék) £ $nunbph’ quwéhg pwpép Gywdnwpbpngwu hwodhtu: Hpwlwu Gu
uwl $nuntiph ytpohu 5 tnwphubiph hpwlwu GYwdwnwpbpnieniuubpp:

Shonn £ hwdwoluwphwiht b wwpwdwopowuwihu  dh  owpp  gnpdnuubipny
wwjdwuwynpwd'  $phtwtuwywu  onlyuubpnd wpdwuwgpynd - Gu Jbpohu
wnwutwdjwyhtu ny punpn2 Yunpniy quwuynwdubn, husp puwgwuwpwp £ waqnb $nunkipp
BYwdwnwpbpniejwu ypw: Pwjg hwdwwngh dwutwyhgubipp wydd nbinlu Ynwnwlydwu
thnynw Gu b nbin s6U hwubi| YEuuwenawlwihu tiwphph, nunh hpbug thwtpp guon
quny dwpbint nt yuwuubpp hpwgubnt fuunhp sniubu:
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dnunh Gywdinwpbpnipjwu Ytpwptinjw) uwiuyhund gnigwptipuwsd quppwaghdp Ywd uwfuyhu gnigwuhgutinp sk upwuwynid, np
npwup 2wnpniiwyytiint 5u twb wwwguinw: Snipwpwusinip ubpnpnud ywpnwynwd £ nhuybin:

dnunh Bywdinwpbpnpiwu Ybpwpbinjw) gnigwuhoutipp ubipwnnd Gu $nunh wynhdubiph hwadht Yuwinwpynn Jéwnubipp b
Sdwiuubipp (wyn pYnd* $nunh hwpytipp) U Gupwnpnd Gu pninp Glwdnunutiph Yyepwubipnpnid:

Wu thwunwpeninpp dwnwind £ pwgwnwwbiu nbnbyunjwywtu tywwwyh W sh ubplwjwgund npluk hpwwwpwujhtu
wnwownl $nunh thwitip qubint Yud Judwnbin: Unytu thwunwenenid inbn gunwd nbintlwnyniginiup whinp sk nhinwpyby
npwtiu ubpnpnwiwghtu funphpnwwnynie)niu:
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