
    

ARMENIAN STATE UNIVERSITY OF ECONOMICS 
 

  

 

 

 

  

  

 

 

 

 

 
    

 
   

  
 

MESSENGER OF ARMENIAN STATE 

UNIVERSITY OF ECONOMICS 

 

 

1(61) 
 

 

 
 

 

 

 

 

 

 

 

 
« »  

 

 2021



 

    3 

             
 

 
   

      

   ............................................... 9 
 

  

     - 

    - 

 (     

) ....................................................................... 25 
 

 ,    

    -

   ....................................... 37 
 

 

 
  

    - 

  .......................................................... 51  

 
 

    
 ,    

      

 -  ..................................................... 64 
 

 ,   

    

    ................. 79 

 

 

  
 ,   

    

    ........................................ 99 
 

   

    -

 ............................................................................... 115 
 

   

   

   ............................. 136 
 



  
 

     

 

 

 
 

 

 
 

   
     

 

    

  

   
 

-       -

       -

      , 

        

-       -

  «  » (life-cycle) ,     «  » 

(lifestyle)        

        

     ,  -

         -

,       ,   -

   ,      -

         , 

      , -

  -        

 

.  ,   -

 ,   ,    

 
DOI: 10.52174/1829-0280_2021_1_9 

JEL: D91, H55, H75 

 

 



  

  2021.1 
 

 

10 

:   ,   - , 

   «  » (lifestyle funds)   

,        

 ,    -

       -

  

     -

       (life-cycle  target-

date funds)   ,   -

       -

      

,        -

 ( ), ,   -

 ,       -

  ( ,  )   

     25 ,  -

      -

    80%-20%,    

 . 10     65%-35%, 20   50%-

50%,       

 20%-80% :    ,  The 

Vanguard Target Retirement 2065 Trust- ,    2017 . 

 20       

90%  ,      -

   2065 .  30%  -

   

      -

      -   

    

 :       

«   »,  ,   -

  ,  (  ) -

        

  ,   ,   

     «   »,  

    ,    -

 ,      

  

      ,    

        , 

   ,    -

   ,     ,  

      

       -

,       

      -



 

   

 

11 

  : ,      

      -

        -

,     , -

      -

        

 1  

 

 
 

 1.      2 

 

 
 

 2.      3 

 

,        -

        -

,        

                                                 
1
   Azoulay Y., Kudryavtsev A., Shahrabani Sh., Accumulating approach to the life-cycle 

pension model: practical advantages, Article in Financial Theory and Practice, 2016. 

https://www.researchgate.net/publication/311864523_Accumulating_approach_to_the_life-

cycle_pension_model_practical_advantages  
2
   

3
   

https://www.researchgate.net/publication/311864523_Accumulating_approach_to_the_life-cycle_pension_model_practical_advantages
https://www.researchgate.net/publication/311864523_Accumulating_approach_to_the_life-cycle_pension_model_practical_advantages


  

  2021.1 
 

 

12 

    -

 ( , )4     

      2009 ., 

,   ,  ,    -

,   ,      

      ,   -

     (   -

),      « »,    

(   ),     -

   (  3)   
 

        

  
 3.       

  
 

       -

       -

      -

:        -

    ,   

     ,   

        -

   (  3)     

       -

  « »  ,   

         -

      -

      

      

  «   » ,   

       ,   -

       

    ( )   (   

     )5:  

                                                 
4   Campbell John Y., Viceira L., Strategic Asset Allocation: Portfolio Choice for Long-Term 

Investors, Oxford, 2002  
5   Hinz R., Heinz P. Rudolph, Antolín P., Yermo J., Evaluating the Financial Performance of 

Pension Funds, The World Bank, The International Bank for Reconstruction and Development, 

2010. 



 

   

 

13 

,   ,     

      -

    /  

        , 

    

      -

        

 ,        

   ,  -

      

      -

 6    ,      

,       

,         
7   

    ,    , 

 ,      -

       -

         

      -

  ,       -

   /   -

      -

       -

   « »     

        

.      ,     

   ,     

         

    ,     

      
8  

      -

   ,  -

      (  ) 

     (   

 ),      -

  (  50%  60% -

  ),  «  »  -

                                                                                                                        
http://documents1.worldbank.org/curated/en/664431468337199780/pdf/527090PUB0pens101Offic

ial0Use0only1.pdf  15, 209, 214: 
6   Gollier C., Zeckhauser R. J., Horizon length and portfolio risk, Journal of Risk and 

Uncertainty, 24(3), 2002,  195-212  
7   Cocco J., Gomes F., Maenhout P., Consumption and portfolio choice overthe life cycle, 

Review of Financial Studies, 18(2), 2005,  491-533  
8   Fachinger K., Mader W., Life cycle asset allocation  a suitable approach for defined 

contribution pension plans, Risklab Germany: Allianz Global Investors, 2007  

http://documents1.worldbank.org/curated/en/664431468337199780/pdf/527090PUB0pens101Official0Use0only1.pdf
http://documents1.worldbank.org/curated/en/664431468337199780/pdf/527090PUB0pens101Official0Use0only1.pdf


  

  2021.1 
 

 

14 

       (  

      -

 (risk aversion)   )     ,  

«  »     

      , 

      

,       -

    ,  

 9   

 : -     

    -

      -

  ( , ),   ,  

    ,    

    ,  

      -

       

      -

         

       -

,         

         -

  ,       -

  -    ( ) 

      -

    (25%):   -

     , -

  (volatility)    

      

   (historical) , 

      

,        

        

     -

   10    (10*12=120 ) 

 ,       

  10       -

       

  ,    

       , 

        

     -

         

                                                 
9   Gomes F.J., Kotlikoff L.J., Viceira L.M., Optimal life cycle investing with flexible labor supply: 

A welfare analysis of life cycle funds. American Economic Review, 98(2), 2008,   297-303  



 

   

 

15 

    , -

    ,    

        

,   , -    -

   ,  -

      , -

 ,     

:      -

     -

      -

       

     -  23  -

  (       -

    ),   -

       

    63   -

        

   2018 .    

      ( -

 1)   
 1 

      

(2018 . )10 
 

     

15-29  149 876  . 

30-62  173 712  . 

63-    142 736  . 
 

 ,   ,    -

       15-29 

(149 876 ), 30 62 (173 712 )  63-   (142 736 ), , 

  ,    30 62 , 

   ,    ,  -

     

     ,   -

  (30-62     46 ) -

    (   1641  

)       (   

2026  )  ,      

      

  ,    

      , 

      (  4%)11,  -

 ,    (  )   ,  

2018 .  (  4)  

                                                 
10   , https://www.armstat.am/file/article/sv_02_18a_142.pdf,  65  
11      4% ± 2.5 %.    

https://www.armstat.am/file/article/sv_02_18a_142.pdf


  

  2021.1 
 

 

16 

 
 

 4.     -

   (   ,  

2020-2059 .) 
 

      

       -

 10%-  (  2.5%-    ,  7.5%-  

)         

      1.1%-  

(     ( ) -

      - ), 

       0.092%-  

(1.1%/12)   

         -

     ,  -

       

 ,       

0.01%-    ,     :  -

       -    

       -

    

     ,  

       

. 

 , 

  , 

  : 

       

MSCI World Index- ,       

     23  -

       1603 -

    

    (  -

     10  -

,        

(2019 .  1   ,  2018 .  2 -

),      ,   -



 

   

 

17 

   ,    /  

  12)   ,     

      -

   ,    -

      -

   

       

      G5I ,  

   5       8 -

       

   ,    -

    ,    -   

       

  (     20 ): 

      

 PIMCO 15+ Year US TIPS ETF- ,   « »  

« »     ,  -

   TIPS-  (Treasury Inflation 

Protected Securities),    ,   -

   ,  « »  « »  -

,      ,      

 95%-    20      

TIPS- 13  

      

 SPDR Portfolio Long Term Corporate Bond ETF (SPLB)- ,    

  (   ,  -   

Moody's-  A  B  )  2100  

 ,     

10      Bloomberg Barclays Long U.S. Corporate Index-

,        300 

        

       -

  ,     

 10    ,  -

    ( ,  -

 , ,  , , -

, ) ,     -

       « -

-   »- ,  « -    -

»-       36-

60  ,        

                                                 
12    ,   16.07.2020 . N1202-  . 

https://www.arlis.am/Annexes/5/2020_N1202hav.docx  
13  https://www.pimco.com/en-us/investments/etf/15-year-us-tips-index-exchange-traded-fund/ 

https://www.investopedia.com/terms/s/sp.asp
https://www.investopedia.com/terms/m/moodys.asp
https://www.arlis.am/Annexes/5/2020_N1202hav.docx


  

  2021.1 
 

 

18 

 2 

  (  )   

     ( ) 
 

   (  

) 

 

 

 

 

 ( -

) 

 -

 
MSCI World Index14 

 
14.6% 

 -

  

PIMCO 15+ Year US 

TIPS ETF15 
5.5% 10.5% 

 -

  

SPDR Portfolio Long 

Term Corporate Bond 

ETF (SPLB)16 

6.8% 9.5% 

  

 
G5I 17 14.8% 10.6% 

  

 

  
18 

8.9% 1.6% 

 

 2-      -

    (  ) -

     -

 (  )    -

    10     

,       

    ,   

        -

      MSCI World 

Index-   PIMCO 15+ Year US TIPS ETF-      

    (  ),    -

       
 

                                                 
14 https://www.msci.com/end-of-day-history?chart=regional&priceLevel=41&scope=R&style= 

C&currency=15&size=36&indexId=106?_cookiemanager_WAR_cookiemanager_6AZTm7sLbwpQZr

d=accept&_cookiemanager_WAR_cookiemanager_pageUrl=https%3A%2F%2Fwww.msci.com%2Fen

d-of-day-history%3Fchart%3Dregional%26priceLevel%3D41%26scope%3DR%26style%3DC% 

26currency%3D15%26size%3D36%26indexId%3D106&priceLevel=41&scope=R&style=C&currency=

15&size=36&indexId=106  
15 https://markets.businessinsider.com/etfs/pimco-15-year-us-tips-index-exchange-traded-fund-

us72201r3049  
16 https://finance.yahoo.com/quote/SPLB/history?period1=1236729600&period2=1607299200 

&interval=1d&filter=history&frequency=1d&includeAdjustedClose=true 
17   «  »,   . 

https://www.cba.am/am/sitepages/fmofinancialmarkets.aspx 
18 https://amx.am/en/34/information-centre/35/newsroom/item/1726/armenia-securities-exchange-

and-central-depository-of-armenia-achieved-iso-9001-2015-and-iso-iec-27001-2013-certification 

https://www.msci.com/end-of-day-history?chart=regional&priceLevel=41&scope=R&style=%20C&currency=15&size=36&indexId=106?_cookiemanager_WAR_cookiemanager_6AZTm7sLbwpQZrd=accept&_cookiemanager_WAR_cookiemanager_pageUrl=https%3A%2F%2Fwww.msci.com%2Fend-of-day-history%3Fchart%3Dregional%26priceLevel%3D41%26scope%3DR%26style%3DC%25%2026currency%3D15%26size%3D36%26indexId%3D106&priceLevel=41&scope=R&style=C&currency=15&size=36&indexId=106
https://www.msci.com/end-of-day-history?chart=regional&priceLevel=41&scope=R&style=%20C&currency=15&size=36&indexId=106?_cookiemanager_WAR_cookiemanager_6AZTm7sLbwpQZrd=accept&_cookiemanager_WAR_cookiemanager_pageUrl=https%3A%2F%2Fwww.msci.com%2Fend-of-day-history%3Fchart%3Dregional%26priceLevel%3D41%26scope%3DR%26style%3DC%25%2026currency%3D15%26size%3D36%26indexId%3D106&priceLevel=41&scope=R&style=C&currency=15&size=36&indexId=106
https://www.msci.com/end-of-day-history?chart=regional&priceLevel=41&scope=R&style=%20C&currency=15&size=36&indexId=106?_cookiemanager_WAR_cookiemanager_6AZTm7sLbwpQZrd=accept&_cookiemanager_WAR_cookiemanager_pageUrl=https%3A%2F%2Fwww.msci.com%2Fend-of-day-history%3Fchart%3Dregional%26priceLevel%3D41%26scope%3DR%26style%3DC%25%2026currency%3D15%26size%3D36%26indexId%3D106&priceLevel=41&scope=R&style=C&currency=15&size=36&indexId=106
https://www.msci.com/end-of-day-history?chart=regional&priceLevel=41&scope=R&style=%20C&currency=15&size=36&indexId=106?_cookiemanager_WAR_cookiemanager_6AZTm7sLbwpQZrd=accept&_cookiemanager_WAR_cookiemanager_pageUrl=https%3A%2F%2Fwww.msci.com%2Fend-of-day-history%3Fchart%3Dregional%26priceLevel%3D41%26scope%3DR%26style%3DC%25%2026currency%3D15%26size%3D36%26indexId%3D106&priceLevel=41&scope=R&style=C&currency=15&size=36&indexId=106
https://www.msci.com/end-of-day-history?chart=regional&priceLevel=41&scope=R&style=%20C&currency=15&size=36&indexId=106?_cookiemanager_WAR_cookiemanager_6AZTm7sLbwpQZrd=accept&_cookiemanager_WAR_cookiemanager_pageUrl=https%3A%2F%2Fwww.msci.com%2Fend-of-day-history%3Fchart%3Dregional%26priceLevel%3D41%26scope%3DR%26style%3DC%25%2026currency%3D15%26size%3D36%26indexId%3D106&priceLevel=41&scope=R&style=C&currency=15&size=36&indexId=106
https://www.msci.com/end-of-day-history?chart=regional&priceLevel=41&scope=R&style=%20C&currency=15&size=36&indexId=106?_cookiemanager_WAR_cookiemanager_6AZTm7sLbwpQZrd=accept&_cookiemanager_WAR_cookiemanager_pageUrl=https%3A%2F%2Fwww.msci.com%2Fend-of-day-history%3Fchart%3Dregional%26priceLevel%3D41%26scope%3DR%26style%3DC%25%2026currency%3D15%26size%3D36%26indexId%3D106&priceLevel=41&scope=R&style=C&currency=15&size=36&indexId=106
https://markets.businessinsider.com/etfs/pimco-15-year-us-tips-index-exchange-traded-fund-us72201r3049
https://markets.businessinsider.com/etfs/pimco-15-year-us-tips-index-exchange-traded-fund-us72201r3049


 

   

 

19 

 3 

       

  
 

 

 

MSCI 

World 

Index 

PIMCO 15+ 

Year US TIPS 

ETF 

SPDR Portfolio Long 

Term Corporate Bond 

ETF (SPLB) 

G5I 

 

 

 

 

MSCI World 

Index 
1 -0.05 0.09 0.14 -0.38 

PIMCO 15+ Year 

US TIPS ETF 
-0.05 1 0.75 -0.07 0.19 

SPDR Portfolio 

Long Term 

Corporate Bond 

ETF (SPLB) 

0.09 0.75 1 0.14 0.09 

G5I  0.14 -0.07 0.14 1 0.38 

  

 
-0.38 0.17 0.06 0.38 1 

 

 3-       -

      

   ,   -

    , -

       ,    

     
 4 

     ( ) 

    
 

«  »  =  

( )   

23-32 

 

33-42 

 

43-52 

 

53-62 

 

 25% 25% 25% 25% 

,   75% 75% 75% 75% 

  

 
18.75% 18.75% 18.75% 18.75% 

  

  
18.75% 18.75% 18.75% 18.75% 

   18.75% 18.75% 18.75% 18.75% 

  

 
18.75% 18.75% 18.75% 18.75% 

 

 5 

       

  
 

«  »   

  

23-32 

 

33-42 

 

43-52 

 

53-62 

 

 60% 45% 30% 15% 

 40% 55% 70% 85% 

  

 
10% 13.75% 17.50% 21.25% 

  

  
10% 13.75% 17.50% 21.25% 

   10% 13.75% 17.50% 21.25% 

  

 
10% 13.75% 17.50% 21.25% 



  

  2021.1 
 

 

20 

 4-   5-         

     -

 4-       -   

 ( )     

      

  ,     -

-     25%-75%:  

5-         -

      

 60%-40%-   15%-85%   

:    ( , -

, , ),  ,   

   

   ,     -

        

    , -

      -

       

      -

       -

,     -

      -

   ,  -

      -

       

  . 
 

, 
 

, 
 

 -       , 

 -      ,  

-        -

 , 

-     -

,  

-      -

   , 

-         

,      -

      -

  (  )   -

       

   : 
  



 

   

 

21 

 6 

  ,    

       

    
 

 
 

 

-

 

( ) 

 

 

-

 

( ) 

 

 

-

 -

 

( ) 

 

 

 

 

 

  -

 .  
9.48% 0.76% 2.01% 

103,354,032 

 . 

  -

 .  

(  

 

  

),  

9.71% 0.78% 1.79% 
104,526,321 

 . 

 2020-2029 .  10.12% 0.81% 1.40% 
 

 2030-2039 .  9.85% 0.79% 1.68% 
 

 2040-2049 .  9.57% 0.76% 1.93% 
 

 2050-2059 .  9.29% 0.74% 2.16% 
 

 

 6-      -

   ,      -

      -

     ,     

 (60%, 45%, 30% > 25%), ,     

 .  ,     -

  ( )    

 (0.22%- )   ,     

   ,     .   

  0.23%-      -

       

,          

 .  1,172,289   (     

234,783  )  1.1%-   ,       

,   ,   -

       ,  

   .    -

     ,    

   ,     ,  

     -

        ,     

,  ,      

      -

,         

         

 ,  -    -

     -



  

  2021.1 
 

 

22 

       

     -

        -

  ,      -

    ,    

     19  ,  

  ,       

  /   

   ,     

        

,     -

  -     , 

       -

       -

        

      

:     -

       -

,       -

     -

   -       

       -

       -

      , 

         

  .      

,      ,  -

      

      

      , 

      -  -

       

  :     ,  

        -

   -     -

     ,    -

    ,     -

,       

        ,   

  ,  ,     -

       

,       -

   

                                                 
19  French Kenneth R., James M. Poterba, Investor Diversification and International Equity 

Markets. American Economic Review 81, 1991,  222 26  



 

   

 

23 

   
 

1. « -   »   

( )    -

   , 2015-2019 .  

2.    ,   

16.07.2020 . N1202-   

3. «   »  , 22.12.2010  

4. « -    »  -

 ( )    

   , 2015-

2019 .: 

5. Azoulay Y., Kudryavtsev A., Shahrabani S., Accumulating Approach 

to the Life-cycle Pension Model: Practical Advantages // Financial 

Theory and Practice, 2016. 

6. Campbell John Y., Luis Viceira, Strategic Asset Allocation: Portfolio 

Choice for Long-Term Investors, Oxford, 2002. 

7. Cocco J., Gomes F., Maenhout P., Consumption and Portfolio 

Choice over the Life Cycle, Review of Financial Studies, 18(2), 2005. 

8. Fachinger K., Mader W., Life Cycle AssetAallocation  a Suitable 

Approach for Defined Contribution Pension Plans, Risklab 

Germany: Allianz Global Investors, 2007. 

9. Gollier C., Zeckhauser R. J., Horizon Length and Portfolio Risk, 

Journal of Risk and Uncertainty, 24(3), 2002. 

10. Gomes F.J., Kotlikoff L.J., Viceira L.M., Optimal Life CycleIinvesting 

with Flexible Labor Supply: A Welfare Analysis of Life Cycle Funds. 

American Economic Review, 98(2), 2008. 

11. Richard Hinz, Heinz P. Rudolph, Pablo Antolín, Juan Yermo, 

Evaluating the Financial Performance of Pension Funds, The World 

Bank, The International Bank for Reconstruction and Development, 

2010. 

12. https://amx.am  

13. https://www.cba.am 

14. https://www.msci.com 

15. https://www.pimco.com 

16. https://www.armstat.am/am/ 

17. https://www.amundi-acba.am/ 

18. https://www.c-quadrat-ampega.am/ 
 

 

 
 

 

 

 - -

-

-

-

https://amx.am/
https://www.cba.am/
https://www.msci.com/
https://www.pimco.com/
https://www.armstat.am/am/
https://www.amundi-acba.am/
https://www.c-quadrat-ampega.am/


  

  2021.1 
 

 

24 

life-cycle model

lifestyle model). -

-

-

 

 

: -

. 
 

DOI: 10.52174/1829-0280_2021_1_9 

JEL: D91, H55, H75 

 

LUSINE HAMBARDZUMYAN 
PhD Student of the Chair of Finance at ASUE 

 

Feasibility of Applying Life-Cycle Model in the RA 

Pension Funds. After the recent reforms in the RA pension 

system, it is necessary to constantly observe its effectiveness on 

welfare, and as well as to study new methods in international 

practice to assess the feasibility of application in the Republic of 

Armenia. One such method is the life-cycle model, which  

replaces the lifestyle model. If in the latter case, the ratio of 

shares/bonds in the assets of the pension fund is set initially, 

usually allocating a large exposure to bonds, then in the case o f 

the life-cycle model, this ratio changes over time, in which 

shares have a large weight at the initial stage, and the closer the 

retirement age, the more is the exposure of shares inferior to 

the weight of bonds. The paper discusses the theoretical 

foundations of this new model, proves its effectiveness in 

comparison with the previous model and evaluates the expected 

benefits in case of implementation in the RA. 
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