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OBILIAS XAPAKTEPUCTHUKA PABOTbBI

Axmyanvnocmos memul ucciedosanus. 11o cBoeil CyTH, IEHCHOHHOE 0OCCIICUCHUE
SIBISIETCS.  OAHUM W3 KpacyroibHBIX KaMHEW CHCTEMbl COIMAIBHOM 3aluTHl JIFO00TO
TOCyZapCTBa: HE3aBUCHMO OT BBIOPAHHOM MOJENIHN NEHCHOHHOTO O0EeCHEedYEHHs, OCHOBHAS
uzesi, Jexamasi B OCHOBE 3TOH CHCTEMBI, OCTaeTcs OAMHAKOBOH. C IOMOIIBIO CHCTEMEI
MICHCHOHHOTO 00ECIIeUeHNs], TOCYAapCTBO TapaHTHPYET OTACIBHBIM TIpymIaM oOInecTBa
HEOOXOIMMBIi U MPOAYKTHBHOH JKH3HEASSITEIFHOCTH YPOBEHb OIAaTOCOCTOSHUS: €CIIH B
ClTydae paclpeieUTeIFHON CHCTEMBI 3TO NPOHCXOIWT 3a CYET TapaHTHH O0s3aTeNbCTBA
CIIEAYIOMNX MOKOJNEHWH IO JIMHHUHM OCYIIECTBICHHS COOTBETCTBYIOINMX BBIIUIAT IS
COIMANBHBIX HYX]] B3aMEH Ha TEKYIIHE BBIIUIATEl COOTBETCTBYIOMIEH IPYIIIBI O0IIECTBA, YTO
B aKaJIEMHIECKOH JINTEepaType Ha3bIBACTCSI MOAENBIO CONNUAAPHOCTH MOKOJIECHHH, TO B CITydae
HaKOMHTEIBHOH CHCTEMBI, TOCYIapCTBO TapaHTHPYET COXPAHHOCTh CPEICTB, HAKOIUICHHBIX
VTS TIENiel TATBHENRIEro TOyYeHus. TIPH JOCTIKEHNN TIEHCHOHHOTO Bo3pacTa!. OnHako,
Ba)XHO OTMETHTh, UTO II00AIBHOE M3MEHEHHE IeMOrpadUueckod CTPYKTYpHI HACEICHUS
CTpaH MHpa NPHUBENIO K 3HAYUTENBHBIM TpaHcopMmammsM U B chepe IEHCHOHHOTO
crpaxoBanus. CormacHo maHHBIM OOH, cpemHss NMpOXOIKHTEIBHOCTD JKM3HH B MHpE
yBeauuunack Ha 20 net 3a nocaexuue 50 ner’. BMecte ¢ TeM, eciu, HanpuMmep, B EBporne B
1950 romy Ha 6,4 pabOTAOIIMX MPUXOAWICS ONUH TICHCHOHEP, OXUOACTCS, YTO O3TOT
nokazarens camsutes 1o 1,8 k 2050 romy’. B ciryuae ske ApMEHUH TAHHBIH MOKA3aTEeND yKe
Ha JAHHBIA MOMEHT CWJIBHO OTIH4aeTcs OT 3()(GEKTUBHOTO: B PACIPEAEIUTENHHOM
MICHCHOHHOH CHCTeMe, KaK IIPaBHJI0, YeThIpe PabOTaIONMX YeIOBEKa JOJIKHBI 00eCIIeunBaTh
MICHCHOHHBIC BBIIUIATHL OJHOTO NEHCHOHEPAa, OTHAKO, B APMEHHH Ha OJHOTO IEHCHOHEpa
MpUXOAUTCS Beero 1,5 paboTarommx 4eloBeKa, YTO 3HAYMTEIBHO yXYAIIAeT (PHHAHCOBYIO
yCTOMYMBOCTE  cucTeMbl. DTOT mucOanaHc chelal HeoOXOOMMBIM —IEPEXOf  Ha
HaKOMHTEIbHYIO ICHCHOHHYIO cCUCTeMy. TakuM 00pa3oM, KaK ¢ TOYKH 3PCHHUS] COXPAHCHUS
COIMANBHOM CTa0MIBHOCTH, TaK W B KOHTEKCTE OOCCHEUCHUS JOJITOCPOUHOTO
0J1ar0COCTOSHIS HAaCEJICHNS, H3yYeHHUE BOTIpoca 3 (HEeKTHBHOCTH yIPaBICHNUS TIEHCHOHHBIMH
(oHmaMu ABIIETCS KpaiHe aKTyaIbHBIM.

BwMmecre ¢ TeM, BaXHO MOMYEPKHYTh U SKOHOMHYECKYIO COCTABJIAIOIIYIO BOIPOCA
MIEHCHOHHOTO obecnedenus. TpaHchopManus CHCTEMBI IIEHCHOHHOTO OOECIIEUeHHS C
pacnpenenuTen-HON B CTOPOHY HAaKOIHUTENIBHOW CO3aeT HEKOTOPHIE HOBHIE TOPU3OHTHI B
KOHTEKCTE JIOJITOCPOYHOTO SKOHOMUIECKOTO PA3BUTHS CTPAHBI . VIMest IENBI0 COXPAHEHHUS B
CTOMMOCTHOM OTHOIIECHHH HAKOIIEHHBIX CO CTOPOHBI HACEJICHUS CPEIICTB, OCHOBHBIE aKTOPEI
JTAaHHO! CHCTEMBI [ODKHBI pacCMaTPHBAaTh MEXaHU3MBI JIOJITOCPOYHOrO OE3pHCKOBOTO
pacmpenienieHust CpeICTB, HANpaBICHHOTO HAa CO3JAHHE JOMONHHUTEIBHBIX aKTHBOB,
o0ecreYrnBaroNIX BO3HATrPaykACHNE, SKBUBAJICHTHOE MOTEPSIM N3-3a HHQIISIIMOHHBIX ¥ HHBIX
MIPOLIECCOB, YTO M MO3BOJHT B JIONTOCPOYHOI MEPCHEKTHBE 00SCICUNTh COOTBETCTBYIOMIMIA
YpOBEHb OJIarOCOCTOSIHUSI YYaCTHHKOB HAKONHUTEIBHOW IEHCHOHHOH CHCTEMBI. Takum
0o0pa3oM, HpH COOTBETCTBYIOIMX 3G QEKTHBHBIX Mepax, TOCyJapcTBO MOXKET CO37aTh

! Ocunsn A. JI., DKOHOMHMKA TOCYJapcTBa OIArOCOCTOSHUS: OCHOBBI M (JOPMHUPOBaHHE B YCIOBUAX PBHIHOYHOIM
Tpanchopmarmn, Jouerx. 2001. C. 40, http://dx.doi.org/10.2139/ssrn. 1125293

2 Baza gaHHBIX Bcemuproro 6anka, https://data.worldbank.org/

3 Baza gaHHBIX Bcemuproro 6anka, https://data.worldbank.org/

4 basa mannsix LB PA, https://www.cba.am

5 Bonnsipesa H.B., Pemertnukosa JL.T., O6 53¢ (peKTUBHOCTH HHBECTUIIMOHHOM JIEATENBHOCTH yIPABISIOLIMX B CHCTEME
00513aTeTBHOTO MEHCHOHHOTO cTpaxoBanus // Bectauk Cankt-metepOyprekoro yHusepeuteta, T. 36 Beimyck 3, 2020,
C. 483-513, https://doi.org/10.21638/spbu05.2020.306
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YCIIOBHS A7 IpeoOpa30BaHMs HAKOIUICHHBIX aKTUBOB B JOJITOCPOYHBIE HHBECTHINH BHYTPU
cTpaHbl. MIcXOnst M3 3TOTO, MOKHO CIENATh BEIBOJ, YTO JAHHOE HCCIIEJOBAHUE aKTYyaJIbHO
Takke W C TOYKH 3peHUS pa3paboTKH 3(P(PEeKTHBHBIX IOAXOJOB B YacCTH TaKoil
TpaHchOopMaIHu.

HecmoTps Ha TO, 9TO TEepBEIC IEHCHOHHBIC CUCTEMBI BO3HUKIH Oonee 100 net Hazan
U TpeTepHeny MHOXECTBO HM3MEHEHHH, mpobieM B cdepe NEeHCHOHHOTO 00ecHedeHHS
HACEJICHUS TIO-TIPEKHEMY MHOTO, B OCOOCHHOCTH AKTYAJIBHBIMH M JOCTaTOYHO OCTPBIMH
SIBISTIOTCS.  TIPOOJIEMBI  YIPABICHUS W KOHTPONS. B 3TOM KOHTEKCTE BaXXKHO OTMETHTHh
TpaHC(HOPMUPYIOIINHA XapakTep MHpOBOro ¢uHancoBoro kpmsuca 2008-2009 ron0B,
KOTOPBI BO3BIMEN CYIIECTBEHHOE BIMSIHHE B KOHTEKCTE MMEHHO 3KOHOMHYECKOM
COCTaBIISIIONIECH HAKOMUTEIFHON IEHCHOHHOH cucTeMbl. Kak MupoBoi MHAHCOBBII KPH3HC,
TaK ¥ MAaHJEMHUs] KOPOHABUPYCa B KOPHE M3MEHWIN BOCHPHUITHE MOITOCPOYHBIX IEeeH u
3a/1a4 yIPaBIISIONINX IIEHCHOHHBIMU (POHIAMH, TAKUM 00pa30M, B HOBBIX YCIIOBUSIX H3yUCHHUE
TpaHc(HOPMAIMH IIPUPOIE HAKOMHUTEIHHOTO IIEHCHOHHOTO CTPAaXOBAHMS SIBISIETCS OHUM U3
Ba)KHEHIIINX aCIIEKTOB B J€JIe TOHUMAHHS ITyTel pa3BUTHS BCEH CHCTEMBI B LIEJIOM.

Jlo HemaBHEro BpEeMEHH CHCTeMa, JAeiicTBOBaBHmIasi B c(epe MEHCHOHHOTO
obecrieuennst B ApMeHHH, ObUTa paclpeneNuTeNbHON. B HacTosmee BpeMsi rocymapcTBo
CO3/1aJ7I0 HAKONIUTENBHYIO IIEHCHOHHYIO CHCTEMY ITyTeM IPOBEICHUsS peopM, B pe3ysIbTaTe
KOTOPBIX JOJDKHO IPOM30MTH HAKOIUICHNE KAITHTalla ¥ Pa3BUTHE (PUHAHCOBBIX PHIHKOB. OIBIT
MIOKA3BIBACT, YTO PeOpMBI IEHCHOHHOM CHCTEMBI BBI3BIBAIOT COIMAIBHOE HEOBOIBCTBO,
TaK Kak pe)opMbI B OCHOBHOM CBSI3aHBI C TIOBBIIICHIEM IIEHCHOHHOTO BO3PAacTa, OTKa30M OT
JBTOTHBIX TEHCHH WM yBENWYEHHEM BIIOXKEHHH B neHcuoHHbIe (onmpl. Hapsmy c
BBIIICIIEPEUNCIICHHBIM, BOSHUKIIM IIPOOIEMBI U B cdepe Ha30pa 3a IIEHCHOHHBIME (OHIaMH,
4T0 emie OoJiee yCIOXKHIET CUTyanuio. B memoM, manHoe mccinenoBaHue akTyaabHO U C TOH
TOYKH 3pPEHHS, YTO TO3BOJISICT IIPOAEMOHCTPHPOBATH MOTHYIO KAPTHUHY TEKYIETO COCTOSHUS
HaKOMHTEIbHON MEHCHOHHOM cucTeMsl B PA. [ DOCTIDKEHUSI TaKOH MOJHOTHI KapTUHEI
€CTECTBCHHO PACCMOTPEHHE MEXIYHAPOIHOTO OIBITAa: B PAa3HBIX CTPaHaX chopMHUpPOBAIUCEH
pa3IIYHBIE CHCTEMbI M MEXaHU3MBI YIIPABICHHS IEHCHOHHBIME (DOHIAMH, pa3pabOoTaHHBIE
rOCY/IAPCTBOM, KOTOPBIE TAKIKE HYKIAIOTCS B Pe(pOPMUPOBAHAN M COBEPIIEHCTBOBAHUHMS,

Tema uccnenoBaHUs aKTyalIbHA TAKXKE C HAYIHOH TOUKH 3pSHUSL: Kak ObIJIO OTMEUCHO,
TpaHc(hOpMaIysi MHPOBOM OSKOHOMHKH IIPUBETa K HEOOXOAUMOCTH II€PEOCMBICICHHUS
MIPUPOJIBI U LeJIel HAKOTIUTEIbHOM MEeHCHOHHOM cucTeMbl. Ha naHHbBIN MOMEHT, HE TOJIBKO B
ApMeHnn, HO U BO BCEM MHpE, apauIeIbHO C MPAKTHISCKIMHI H3MEHEHUSMH B METOJaX U
HWHCTPYMEHTAX YIPaBICHUS IEHCHOHHBIMU (DOHAAMH IIPOUCXOJIST CEphE3HBIC HaydHBIC
IUCKYCCHH JJIsI TIOJHOLCHHOTO IIOHMMAHHS TEKYIIeTO COCTOSIHUSI M IyTeH pa3BUTHUS
HAKOIUTEIbHON NIEHCUOHHOH CUCTEMBL.

BaxHO Tarxke MOMYEPKHYTh AaKTyaJIbHOCTh H3YYEHHS Ha IIPAKTHKE TEKYIIETO
cocTostHUSL TopTdeneil neHcHoHHBIX (oHmOB PecrmyOmmkun ApMeHHS B KOHTEKCTE
3aMOJIHEHUS CYIIECTBYIOIIETO Mpobesia B 0TE€YeCTBEHHON SKOHOMHIECKOH HayKe U CO3JaHHs
MIPOpPaOOTaHHOW OCHOBBI I JAJIBHEHIIEro H3ydeHHs BOIPOCA CO CTOPOHBI JPYTHX
HCCIICIOBATEINCH.

Taxum oOpa3om, BEIOpaHHAsl TeMa KpaifHe aKTyallbHa, KaK C TOYKH 3PEHHS TOTO, ITO
B YCIOBHSIX JIOKAJIbHBIX M TIIOOANBHBIX TpaHCGHOpPMAaUi HAKOMHTETbHAs ICHCHOHHAS
CHcTeMa IpeTepreBacT CHIbHEHINE H3MEHEHHS, 9TO TpeOyeT rIy0OKOro U BCECTOPOHHETO
OCMBICIICHUSI, TaK U B KOHTEKCTE TOTO, YTO IIsi ApMEHHH HEoOXOIWMEBI pa3paboTKa H
BHEJ[PEHHE HOBBIX ITOJXOJ0B M MEXaHU3MOB OOECHEUEHHS COOTBETCTBYIOIIEH CPEmbl A

¢ 'peiznosa A.B., SInenko E.A. O630p 3apy6eKHBIX TEHCHOHHBIX cHcTeM // «OTeuecTBeHHbIE 3amuckuy, 2005. Ne, C.37.
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s¢dexTuBHON TpaHCHOPMAIMK HAKOIUICHHBIX AKTHBOB B JOJITOCPOYHBIC WHBECTHUIINH,
HAaIpaBJICHHBIC HA CTA0MIFHOE SKOHOMUYECKOE PAa3BUTHE CTPAHBIL.

Llenu u 3adauu uccnedoosanus. lleablo IPENCTaBIEHHOTO K PacCMOTPEHHIO
JIICCEPTAIIMOHHOTO MCCIIEM0BAHMS SIBISIETCS BBIIBICHHE W (opMupoBaHue >()(HEKTUBHBIX
MOAXOMOB ISl TPeoOpa3oBaHUs AKTHBOB HAKONUTEIHHOH II€HCHOHHONW CHCTEMBI B
JIONTOCPOYHBIC (PHHAHCOBEIE pecypchl B PA.

Jinst mocTikeHnsT YKa3aHHOHM LeJH B MCCIICJOBAaHUY OBUTH ITOCTABICHBI M PEIICHEI
Cleyromue 3aJauu:

e  lI3yueHne BUICHUI M NIPEICTaBICHUH aKaIeMHUIECKON Cpexsl 00 OCHOBHBIX
(akTopax S(GQEKTHBHOCTH yNpaBIECHHWS ITIEHCHOHHBIMH (OHAAMH B
COBPEMEHHBIX YKOHOMHIECKHX PealTisx;

e AHamM3 aKaJeMHUYECKOH JUTEPaTyphl, MOCBAMICHHONW aKTyaJbHBIM BBI30BAM
JIeSITeTFHOCTH YIPABILIOMINX IIEHCHOHHBIMU (DOHIaMU;

e  lccrnenoBaHne COBPEMEHHBIX ITOJXOI0B M HOBBIX HHCTPYMEHTOB YIPaBICHHS
MICHCHOHHBIMK (DOHAAaMH, pa3pabOTAaHHBIX KaK OTACIBHBIMH CTpPaHAMH, TaK
MEKTyHapOIHBIMH opraHmausamu (Hanpumep, OOCP);

e  l3ydeHne TeKymMX 3HAUYCHUN OCHOBHBIX MOKA3aTelNeH MEHCHOHHBIX ()OHIOB B
psize BEIOpaHHBIX CTPaH;

e (OO630p meHCHMOHHON cucTeMbl B PA W PeTpOCHEeKTHBHBIN aHAIW3 IMPUYUH
MIPOBEICHHUS IEHCHOHHOH pehOpMBI;

e  AHamu3 HOPMAaTUBHO-TIPABOBBIX AKTOB, PETYIHPYIOIIHNX IEATCIBHOCTD, B TOM
YHCIIe, WHBECTUIMOHHYIO IIOJUTHKY IIEHCHOHHBIX ()OHIOB B KOHTEKCTE
CO3JaHUS HEOOXOMUMBIX YCIOBHH DPa3BUTHS JOINTOCPOYHBIX BIOXKCHHH Ha
HWHCTHTYIIHOHAIFHOM YPOBHE;

e AHamu3 [EATENBPHOCTH YIPABIIOIINX IEHCHOHHBIMU (GoHmaMu «Amundi
ACBA Asset Management» 1 «C-QUADRAT Ampega) B KOHTEKCTE U3yICHHS
(hOHIOB, HAXOAAIIMXCS O] MX YIPABICHWEM, HAa INPEAMET COOTBETCTBHUS
HOPMaTUBHO-TIPAaBOBEIM akTaM, pexomeHpanusiM ODCP, dumymumaprocTy,
(OopMUpPOBAaHMS ~ JOIATOCPOYHBIX ~ WHBECTHIMH M SKOHOMHYECKOH
[IeJIeCO00Pa3HOCTH;

e  Cozganme SKOHOMETPHYECKO MOJENN OLICHKH YPOBHS JOXOJHOCTH JOJEBBIX
IEHHBIX OyMar, BXOAAIIMX B TIeHCHOHHBIE (ol PA, ¢ yderom
COOTBETCTBYIOIIETO YPOBHS PHCKA C IIENBIO BBIIBICHUS 000CHOBAaHHOCTH X
MIPHOOPETEHNSI CO CTOPOHBI YIPABIIAIOINX IEHCHOHHBIME (hOHIAMH;

e Pa3paboTKa TPAKTHYECKUX MPEIOKCHUH 10 peGOpMHPOBAHHIO KaK
COOTBETCTBYIOUIETO  3aKOHOAATENbCTBA, TAaK M  TEKYIMUX IOJXOIOB
YIPaBIAIOIMUX TeHCHOHHBIMH (onmamu PA B wactm  ¢opmupoBaHms
noprdenell NEHCHOHHBIX (OHIOB, HANpaBICHHBIX Ha dddexTuBHOE
mpeoOpa3oBaHUE AaKTHBOB HAKONMUTENBPHOM IIEHCHOHHOM CHUCTEMBI B
JIONTOCPOYHBIC (PMHAHCOBBIE PECYPCHL.

Obvekm u npeomem uccnedoganusn. QOO0vekmom UCCIe006aHUS  SBISIOTCS
WHBECTUIMOHHBIC AKTHBHI YIPABIAIOMNX MEHCHOHHBIMH (oumamu B PA. [Ipeomemom
uccne0osans IBIAETCS NHBECTUIIMOHHAS TIOJINTHKA YIPABIIIOMNX IEHCHOHHBIMHA ()OHIaMU
B KOHTEKCTE NPe0Opa30BaHuUsI X aKTHBOB B IOJITOCPOYHBIC (PHHAHCOBBIE PECYPCHL

Teopemuko-memooonozuueckue u uUHGOPMAYUOHHbIE OCHOEbL UCCIEO08AHUA.
Teopernueckoif U METOHOJIOTMYECKOH OCHOBOW ISl PEIICHUs 3aiad, MOCTABICHHBIX B
HCCIIEAOBAHNH, SBUIIHCE!



a) OyHIaMeHTaIbHBIC TEOPETHIESCKIE BO33PEHUSI M aKaIeMUUCCKUE MTPEACTABICHHS Ha
TeMy OCHOBHBIX (pakTOpOB 3(h(eKTUBHOCTH YIPABICHUS IEHCHOHHBIMU (DOHTAMH.

6) OcHOBHBIE BBI30BBI M TPEMSATCTBHS DA3BUTUSI HMHBECTHUI[OHHON ITOMUTUKH
YOPaBIAIOMNX MHEHCHOHHBIMKA (OHJAaMH B  YCIOBHSX TpPaHC(HOPMALH  MHPOBOTO
(hMHAHCOBOTO PHIHKA.

B) Pexomenmarmmm OODCP mo ympaBneHHIO TEHCHOHHBIMH (poHmaMH, a Tarke
aHAIUTHIECKHE PaboTHl Ha TeMy 3((EKTUBHOCTH YIPABICHUS IEHCHOHHBIMH (OHIAMH,
OCYILIECTBIICHHBIC ~HCclienoBarelisiMi  Bcemupaoro Oanka, banka Awnrmmm, banka
Hunepnannos, LlenrpansHoro 6anka PA, a Taxske OTIEIBHBIX UCCIIEIOBATENEH U HKCIICPTOB.

VYauTeBasi MOCTaBICHHYIO II€Tb HCCIEIOBAHUS M HEOOXOAMMOCTh PacCMOTPEHHS
nporeccoB (HJOPMUPOBAHUS IEHCHOHHBIX (OHIOB Kak B ApMEHHH, Tak U 3a pyOexoMm, Ha
MIPOTSDKCHUH COOTBETCTBYIOLIETO NMPOMEKYTKA BPEMEHH, B KaUECTBE OCHOBHOTO HAyYHOTO
MeTo/a ObIIO BEIOPAHO JIOHTUTIOHOE HCCIICIOBaHNUE.

Taxke B paMKax HCCIEIOBAHUS IIPUMEHSUINCh CUCTEMHBIN ITOJXOM, KaueCTBCHHBIC
METOABI (B TOM 4YHCIe, KaOMHETHOE WCCIICAOBAHNE, KOHTCHT-aHAIN3, NUCKYpC-aHAIH3),
KOJIMYECTBEHHbIE METOABl (B TOM UHCIIE, CTaTHCTHYECKHMH METOX M  METOJ
9KOHOMETPHUYECKOTO MOJICITPOBAHIS).

CucteMHBIN TIOAXOJ OBUT HCIIONB30BAaH C IIETBI0 PACCMOTPEHMSI BCEX OCHOBHBIX
(akTOpoB, BIMAIOMMX HA TPaHCHOPMAIMIO TIOJXOJOB M MEXaHU3MOB YIIPABICHHS
MICHCHOHHBIMH (QOHIAMI.

B kauecTBe OAHOTO U3 KAYECTBEHHBIX METOIOB HCCIICIOBAHNI OBLIT IPIMEHEH METOJ
KaOWHETHOTO MCCIEJOBAHUS, TaK KaK B YaCTH W3ydYEeHHS HOPMATHBHO-IIPABOBBIX aKTOB, a
TaKKe aKaJeMUYECKOM JHUTepaTypsl U O(UIMAIBHBIX PEKOMEHAAIMH CO CTOPOHBI
ME>KTyHapOIHBIX OpTaHU3AINI TEPBOCTETICHHBIMH SIBIISIOTCS KBATU(UIIMPOBAHHEIA cO0p 1
nepBUYHAs 00paboTKa JNOKYMEHTOB. B WacTi m3ydeHMs HOpMAaTHBHO-IIPABOBBIX AKTOB H
pexoMeHzanuii OBUI TAaKXKE HCIIOIB30BAH METOA KOHTCHT-aHAIN3a, HAIIPABICHHBIN Ha
CHCTeMaTU3aluIo ¥ CTAHAAPTH3AIMIO OCHOBHBIX HEH U JIOTHKU U3Y9aeMbIX JOKyMEHTOB, a
B paMKax HCCIENOBAHMS AaKaJeMUYECKOM JIMTEepaTypbl W INPAKTHIECKOTO COOTBETCTBHS
(aKTHUeCKOH peaJbHOCTH HOPMATHBHO-TIPABOBEIM aKTaM, OBLI HCIIOIB30BAH METOZ
JIICKypC-aHAIIN3a, YTO MO3BOJISIET BELIBUTH OCHOBHBIE IIPOTHBOPEUHS M HECOOTBETCTBUS, C
OIHOM CTOPOHBI, B ()OPMAIBHEIX TPEOOBAaHMSAX TOCYHAapCTBA M PEAIBHBIX IEHCTBHAX
KOMIIAHUH, a C JAPYyrod CTOPOHBI — B aKaJEMHUYECKUX IPEACTAaBICHUAX O BOIPOCE
3¢ }eKTHBHOCTH yNpaBIeHHs IEHCHOHHBIME (DOHIaMU.

B wmccremoBaHMM WCHONIB30BAaHEI TAaKKE KOJIMYECTBEHHBIE METOABL aBTOPOM
MIPOBEACHO N3ydIEHHE ITOKa3aTeNneil Kak MIeHCHOHHBIX (POHOB NPYTHX CTPAH, TaK U TEKYIIETO
COCTOSIHUSI CTPYKTYPBI U KauecTBa MopTdeneii meHCHOHHBIX GoHIoB PA ¢ mcnons3oBanneM
CTaTHCTHIECKOTO METOA.

WNudopmarmionHoit 6a30if wcciegoBaHUs TOCITYXKIIH JaHHbIE HarmmoHambHOTO
craructnyeckoro komutera PA, IlentpamsHoro Oanka PA, BcemmpHoro 06aHka,
MexayHapomHOro BamioTHOTO (oHma, OpraHm3anuy SKOHOMHUYECKOTO PpasBUTHUS U
COTPYIHMYECTBA, a TAKKe YIPABILIOMNX HNEHCHOHHBIME (oHgamMu PA «Amundi ACBA
Asset Management» 1 «C-QUADRAT Ampega.

Hayunaa mnoeusna uccnedoganus. K Hambomee BaKHBIM — pe3ynbTaTaM
JIICCEPTAIIMOHHOTO  WCCIIEAOBAaHMS, COACPXKAlUM HAYYHYI0 HOBH3HY, OTHOCSITCS
cleyromue:

1. OcymecTBieHa  JKOHOMETpHUYECKass  ONEHKA  aKTHBOB  YIPABIIIONIETO
NMeHCHoHHBIM ~ poHmoM  «C-Quadrat  Ampega» ¢ HCIOIB30BaHUEM
neHooOpa3zoBanusl KanuTaabHeIX akTHBOB (CAPM), pacuéra xosddummenton
6era u lapma.
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2. Pa3paboTaHa KOHLETIIHS TPE0OPa30BAHIS AKTHBOB HAKOIMHUTEIHHON IEHCHOHHOM
cucteMsl PA B monrocpodHsle (DMHAHCOBBIE PECYpCHl C HCIIOIb30BAHHEM
MEXaHM3Ma ONTHMH3AIMM  ONEPAlMOHHON JEATETbHOCTH  YIPABILIOMINX
KOMITaHUH.

3. Pa3paboTaH MEXaHH3M rOCYAapCTBEHHOTO PETYIMPOBAHUS PA3MEIICHHS aKTHBOB
YIPABISIOIUX IIEHCUOHHBIMU (DOHIAMH, TO3BOJSIOINA MHHUMU3UPOBAThH
SKCTEpHAJbHBIC PHCKH W  CTUMYJIHPOBAaTh IpeoOpa3oBaHHE  AaKTHUBOB
HaKOIHTEIbHON IEHCHOHHON CHCTEMBI B JIOJITOCPOYHbIE (PHHAHCOBBIC PECYPCHI.

Teopemuueckas u npaKmu4ecKan 3HAUUMOCIb ucciedoéanus. TeopeTndyeckas U
MIPaKTH9ECKast 3HATMMOCTh HCCIICOBAHUS BBIPAXKACTCS B!

e  OmpezneneHny TEOPETUYECKUX PAMOK COBPEMEHHOTO BOCIPHSTHS MPUPOIBI U

nene HaKONMHUTEIbHOW NEHCHOHHON CHCTEMBI B KOHTEKCTE IIPEeoOpa3oBaHUS
JAHHOH CHCTEMBI KaK B IUIAHE COKPAIICHHS KPUTEPHS HOITOCPOYHOCTH, TaK H
CMCIIICHUS OCHOBHBIX IIeNIeii B TMONB3y OE3pHCKOBOTO COEpEeXCHUsI C
MHHUMH3AIHEH PUCKA TNKBUAHOCTH BMECTO TOJATOCPOTHOTO HHBECTHPOBAHMS C
LIEJIBIO YBEINYCHNS HAKOIUICHHBIX AKTHBOB.

e Pa3paboTke TpHEMIEMBIX TPAKTHK A(P(HEKTUBHOTO  HMHBECTHI[IOHHOTO
VIPaBIEHHUS C YYETOM CYIISCTBYIOIIMX OTPAHMYCHUH, XapaKTepHBIX IS
TICHCHOHHBIX (hOHJIOB.

[IpakTHyeckas 3HAUMMOCTH HCCIICIOBAHUSI COCTOUT, B TIEPBYIO OUepeb, B TOM, UTO

OHO MOXXET MOCIYXHTb OCHOBOH U pe(opMHPOBAHHS BCEH CHUCTEMBI MEHCHOHHOTO
obecnieuennst PA, B TOM umciie, HOPMAaTHBHO-TIPABOBOTO PETYIHMPOBAHHS JESTEILHOCTH
ynpasisiomux neHcnoHHsiMH (pormamu PA. C mpyroii croponsl, pabora HeceT B cebe
MIPAaKTHIECKYIO 3HAYMMOCTh B KOHTEKCTE IIePEeCMOTpa KaK OOIINX ITOIXOJ0B U MEXaHH3MOB
YIpaBIeHHUsS aKTHBAMH IICHCHOHHBIX (DOHIOB, Tak M TEKyIIel CTPYKTYpHI M (paKTHIECKUX
BIIOJKCHUH TOpTdeneil NeHCHOHHBIX (OHTOB.

Pe3ynbTaTel AMCCEPTAIIOHHOTO HCCIENOBAHUS MOTYT OBITH HCHOJIB30BAaHBI B
Iporecce MPENojaBaHUs CICAYIOMUX AUCHUIDIMH: «DHHAHCB, «OKOHOMHYECKAst
MIOJINTHKAY, «MeXTyHapoaHast SKOHOMHUKA.

Anpobayus u nybnuxayus pezynsmamog. OCHOBHBIC PE3yIbTaThl HCCICIOBAHU
anpoOMpOBaHbl HA HAYYHBIX CEMHMHApaxX, KPYIJBIX CTONAX W HAYYHBIX KOH(EpeHIX,
poBoIMMEIX B Poccuiicko-ApmstHCKOM (ClaBsSHCKOM) YHUBEPCUTETE U OTPAYKECHBI B IECTH
HayYHBIX TPy/ax, OIyOJINKOBAHHBIX B HAYYHBIX )KypHaIaX, BXomsamux B ciucok KBOH PA.

O6vém u cmpykmypa Ouccepmayuonnoil  padomwl. JluccepTauoHHOE
HCCIIEAOBAHIE COCTOMT W3 BBEACHMS, YETHIPEX IJIAB, YacTH BBIBOZOB M PEKOMEHMAIWH,
CIHMCKA MCIOJIb30BAaHHOM JIUTEpAaTypbl U NPHUIOXKEHUH. JluccepTalMOHHOE HCCIEIOBAHUE
n3110KeHo Ha 199 crpanumax (c NpIIoKEeHUIMHA), CONSP>KUT 17 TaOmuI 1 67 PUCYHKOB.



OCHOBHOE COJEPKAHUE JJMCCEPTALIMA

Bo 6sedenuu pabotsr 060cHOBaHA aKTYaJIbHOCTH TEMBI JUCCEPTAIMOHHON paboTHI,
MIPE/ICTaBIICHA XapaKTEPUCTHKA CTETICHN HAyIHOU pa3pab0TaHHOCTH M3ydaeMoi PoOIeMEl,
ONpeNeNeHbl I[eNb W 3aJaddl  HCCICJOBaHUS, BBIACICHBI OOBEKT, MpeIMeT U
JKCTIepUMEHTaIbHAS 0a3a HCCIIeJOBAHNS, BBIIBICHBI TEOPETHKO-METOIOIOTTIECKHIE OCHOBEI,
HHCTPYMEHTHI, MH(OPMALMOHHO-OMIIIpUYECcKass 0a3a HCCIEeNOBaHUSA, CHOPMYIHPOBAHEI
HaydYHas HOBHM3HA DPE3yJbTaTOB HCCIICIOBAHMS, PACKPBHITA TEOPETHUECKAass 3HAYMMOCTb H
HayYHO-TIPAKTHYECKas I[EHHOCTh PE3YNbTATOB HCCICNOBAHMS, IPEACTABICHBI O0BEM H
CTPYKTypa JUCCEPTAIMOHHOTO FCCIICIOBAHNSI.

IlepBasi riaBa HCCIEI0BAHUS «AHAIM3 aKAJAeMHYECKHX BO33peHMIl 10
BONPOCAM OCHOBHBIX TeHJIeHIMii M BBHI30BOB YNpPaBJEHUS NMEHCHOHHBIMH (hoHTaMI»
MOCBSIIIEHA KOMIUICKCHOMY TEOPETHYEeCKOMY aHAIW3y COBPEMEHHBIX aKaJeMHUYECKHX
MIPEACTABICHAN O KIIOUCBBIX TEHACHOMSIX W BBI30BAX, CBS3aHHBIX C YIPABICHHEM
MICHCHOHHBIMK (DOHZAMH B YCIOBHSX TpaHC(hOpManuu (HHAHCOBBIX PHIHKOB. B menTpe
BHIMAHUS HAaXOIWUTCSA POJb NMEHCHOHHBIX (POHIOB KaK CHCTEMOOOPA3yIOIINX YJaCTHHKOB
(UHAHCOBOH CHCTEMBI, OO0JafaloMUX HE TOJNBKO 3HAYUTEIBHBIMH DPECypcaMy, HO H
CIOCOOHOCTBIO OKa3bIBAaTh BIMSIHUE HA CTPYKTYpPY, CTaOMIBHOCTD M HANIPABICHUE Pa3BHTHS
HaIMOHAIBHBIX U TI100aIbHBIX MHBECTUIIMOHHBIX TOTOKOB.

Ha ceropmsimmuii neHb COBOKYITHBIE aKTHBEI IIEHCHOHHBIX (DOHIOB IPEBBIMIAIOT 56
TpiH. pomwtapoB CIIIA, 9To menaer ux KpyNmHEHIINMU HHCTUTYIIMOHAIBHBIMHA HHBECTOPAMHU
Haps/ly C CYBEPEHHBIMH (DOHIAMH, CTPAXOBBIMH KOMIIAHMSAMH M B3aMMHBIME (oHIamu’.
Taxast KOHIIEHTpaLKs KalkTajla ONpeesieT UX YHUKATbHYIO (DYHKIMIO: C OJHON CTOPOHEI,
OHU SIBISIIOTCS CTAOWIBHBIM HMCTOYHHKOM JOJITOCPOYHBIX HHBECTHLHH Omaromaps
PETYISIpHBIM 00s3aTEIFHBIM B3HOCAM BKJIAIUHKOB, a C APYTON — OKAa3BIBAIOT CTPYKTYPHOE
BO3JIEHCTBHE Ha TOBEJICHUE PHIHKOB KalWTana W JeHexkHoe obpamenne’. B ormnmume ot
Ipyrux (OpM HHBECTHPOBAHUS, TAKMX KaK WHBECTHIMH B AKIUH IIH XEMK-(OHIHL,
JIeSITeTbHOCTh  IIGHCHOHHBIX (DOHIOB XapaKTEpU3YyeTCs YCTONYHMBEIM, MPEICKa3yeMBbIM
JICHE)KHBIM TIOTOKOM M CTPAaTETMYECKHM TOPH30HTOM, OXBATBHIBAIOLIMM JECATWICTHS. DTO
00CTOATENCTBO ~ JIENIACT HMX HE TOJNBKO OKOHOMHYECKHMH  aKTOpaMH, HO H
WHCTHTYIIHOHAIGHOM Omopoit g  (opMUpOBAaHMS <«UIMHHBIX» JICHET, CIIOCOOHBIX
obecreunTh pa3BUTHE HAMOHATIBHON YKOHOMHKH HA CTPYKTYPHOM ypOBHE.

B pamkax TeopeTHdIecKoi 9acTH aBTOp IPUBOIUT 0030p (hyHAAMEHTAIBHBIX HAYTHBIX
paboT, OCBEIIAIONMX IIOCIEICTBHS AKTHBHBIX JEHCTBHH NICHCHOHHBIX ()OHIOB Ha
(unancoBRx peiHkax. Tak, B uccnenosanusx Anapes Ilnetidgepa’, PoGepra XonrxayseHa,
Maiipona Iloymsa!® u npyrux yYEHBIX MOTUEPKMBAETCS, YTO YACTHIE M HEMPOIYMAHHBIE
TpaH3aKIUH IIEHCHOHHBIX ()OHIOB MOTYT HPOBOLMPOBATH IIEHOBYIO HECTAOMIBHOCTH HA
PBIHKE IIEHHBIX OyMmar. DMITMpHYECKHE HCCIIEN0BAaHMs, IIPOBEACHHBIE HA mpuMmepe Ymm,
MOATBEPAWIIM, YTO UYpe3MepHas aKTUBHOCTh IECHCHOHHBIX ()OHIOB BIHMAtN HA Kypc

7 Pension funds' assets, OECD, URL: https://u.to/74LXIA (nata obpamenus: 20.08.2024 r.)

8 Wurgler, J., & Zhuravskaya, E. Does arbitrage flatten demand curves for stocks? / The Journal of Business, 75(4),
2002, pp. 583-608. https://doi.org/10.1086/341636

% Shleifer, A. Do demand curves for stocks slope down? // The Journal of Finance, 41(3), 1986, pp. 579-590.
https://doi.org/10.1111/j.1540-6261.1986.tb04518.x

10 Robert Holthausen, Richard Leftwich and David Mayers, The Effect of Large Block Trades: a Cross-Sectional
Analysis // University of Chicago, 1984, pp. 237-267.
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HAIMOHAJIBGHON BAJIOTHL, A TaKKe IPHBOJUT K BOJATWIGHOCTH (DMHAHCOBOW CHCTEMBI B
uemom! L.

ABTOp Takke AaKOEHTHPyeT BHHMAaHHE Ha  (UCKaNbHBIX  MEXaHHW3Max,
CIOCOOCTBYIOIMNX WIIM NPEMSITCTBYIOMNX PAa3BUTHIO IEHCHOHHOM cHcTeMbl. B gactHOCTH,
JIETAILHO PAacCMaTPHBAIOTCS HAJIOTOBBIE PEKUMBI, IPIMEHsIEMbIE K IEHCHOHHBIM (DOHAAM: Ha
CTaau¥ B3HOCA, HAKOIUICHHS JOXOJOB ¥ BBIIIIATHI IIEHCHH. YKa3bIBa€TCS, YTO HAIHINC MM
OTCYTCTBHE HAJIOTOBBIX CTHUMYJIOB HANPSMYyIO BIMSET Ha WHBECTHIMOHHYIO aKTHBHOCTH U
00bEM cOepexeHnit TpaxgaH. lccrmenoBaHMS TIOKAa3bIBAIOT, YTO HAJIOTOBBIE JIBIOTHI
CrocoO0CTBYIOT (DOPMHPOBAHMIO UTHHHBIX JCHET, OJHOBPEMEHHO CHIDKAs Harpys3Ky Ha
TOCY/IAPCTBEHHBIE CONMANBHBIE OIO/KETHl B Oymymiem'2. OHAKO TPU HENOCTATOMHOM
MIPOPa0OTaHHOCTH HAJIOTOBAsl MOIUTHKA MOXKET YCIWIIMBATh MMYIIECTBEHHOE HEPABEHCTBO,
MIOCKONBKY Ooslee  oOecnedeHHbIE CIIOM HACENEHHs IIONyJaloT Hecopa3MepHbIC
MPENMYIIECTBA OT HATOTOBBIX BEIYETOB' .

Heorsemmemolf dacTpio OOCYXKHEHHS SBISCTCS BIMSIHHE JeMorpaduieckux
(GakToOpoB Ha  yCTOHYMBOCT  HEHCHOHHOH  CHCTEMBL.  YBEIMYEHHE  CPEAHCH
MIPOJOJDKATENBHOCTH JKHU3HH, CHIDKEHHE YPOBHS POXIAEMOCTH U CTApCHHE HACEIICHUS
CO3/AaI0T HAarpy3Ky Ha paclpeieUTeNIbHbIE CHCTEMBI U ITOJTAIKUBAIOT CTPAHBI K MEPEX0Ty
Ha HAaKONHTEIbHBIC MOJeNH. B ApMmenny, kak mog4€épKkuBaeT aBTop, Ha OJJHOTO IIEHCHOHEepa
npuxoauTes Beero 1,5 paboraromux, Toraa kak B 3¢ QEKTHBHOH CHCTEME 3TO COOTHOILICHHUE
JIOJDKHO OBITH He MeHee 4:1. OTa CTaTHCTHKA WIUIIOCTPHPYET HEOOXOAMMOCTh Mepexona K
YCTOWYMBBIM WHBECTUIIMOHHBIM MEXaHH3MaM, CIIOCOOHBIM OOECIICUHTh JOITOCPOTHOE
(MHAHCHPOBaHHME 32 CUET AKKYyMYITMPOBAHHUS U TIPHPOCTA IEHCHOHHBIX aKTUBOB' 4,

B pamkax rmaBbl paccMaTpHBAeTCsl KOHLEMIHS (HIYIIMApHOH OTBETCTBEHHOCTH
YIPaBIIOMUX KOMITAaHUH, 00CITyKUBAIOMMX IeHCHOHHbIE poHbI. COTrIacHO HOPMAaTUBHEIM
MOAXOAAM, YIpABISIONME O0A3aHBI  JEWCTBOBATh HCKIIIOUHTENFHO B  HHTEPEcax
OeHeduImapoB, MPUHIMAsT PELICHHS, COOTBETCTBYIONIHE IPHHIIHITY «Pa3yMHOTO YETIOBEKa)
U obecrednBas HaIEKAIYIO JTUBEPCH(PHUKAINIO, MPO3PAYHOCTh M  MOJOTIETHOCTH .
Hapymenne 3TuxX NpUHINIIOB MOXET IIPUBECTH K MOAPBIBY TOBEPYS K IEHCHOHHOM CHCTEME
1 CHI)KEHHIO MHBECTUIMOHHOW 3((EKTHBHOCTH. ABTOP CHPABEIIMBO IOJIEPKUBACT, UTO
¢ugynuapHele HOPMBI JODKHBI OBITH HE TONBKO IOPHIAWYECKH 3aKpEIUICHBl, HO H
HMHCTHTYIIHOHAIBHO OO0ECIeYeHbI, YTO TpeOyeT pa3BHTHS HAA30PHBIX U ayAUTOPCKHUX
MEXaHU3MOB.

Ocoboe BHUMaHHE yJesieTcs MpoOieMe JIMKBHIHOCTH IIEHCHOHHBIX aKTUBOB KaK
KIIFOUYEBOMY BBEI30BY COBPEMEHHOH IEHCHOHHOM cucTeMsl. Ilocie MupoBoro (puHaHCOBOTO
kpusuca 2008 roga u nanmemun COVID-19 TUKBHIHOCTE CTana MPHOPUTETHOMN 3a1aueii 1iis
YIPaBIAIOMUX KoMIaHuil. HemocTaTok IJMKBHIHBIX aKTUBOB B KPU3HUCHBIC MEPHOJBI
MIPUBOAUT K BBIHYKACHHBIM IPOAAXKaM AKTHBOB C YOBITKOM, CHIDKCHHUIO JIOXOJHOCTH H

1Da, Z., B. Larrain, C. Sialm, and J. Tessada. Destabilizing financial advice: Evidence from pension fund reallocations
// The Review of Financial Studies 31 (10), 2018, pp. 3720-3755.

12 Boretsky J., Redefining a Blurry Line: A Proposal to Reform the Taxation of Pension Fund Business and Investment
Income // Florida Tax Review, 2017, Volume 20, Number 10, Article 11, pp. 621-663
https://scholarship.law.ufl.edu/cgi/viewcontent.cgi?article=1285&context=ftr

13 Sandra Blome, Kai Fachinger, Dorothee Franzen, Gerhard Scheuenstuhl, Juan Yermo, Pension Fund Regulation and
Risk Management // OECD Working Paper, 2007, https://doi.org/10.1787/171755452623

14 Baza maHHBIX Bcemuproro 6anka, https://data.worldbank.org/

15 Jay Youngdahl, The Time Has Come for a Sustainable Theory of Fiduciary Duty in Investment // Hofstra Labor &
Employment Law Journal, Volume 29, 2011, pp. 115-126,
https://scholarlycommons.law.hofstra.edu/cgi/viewcontent.cgi?referer=&httpsredir=1 &article=1526&context=hlelj
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TOBBIIIEHHIO PUCKOB!®, B OTBET Ha 3TO MEHCHOHHBIE (OHIBI HAYATH BHEAPATH CTPATETHH
aKTUBHOTO  VNpaBICHHS  JIMKBUAHOCTBIO,  BKIOYas  ¢opmupoBanue  Oydepos,
MIPOTHO3UPOBAHNE JECHEKHBIX ITOTOKOB C HCIIOIb30BAHHEM HCKYCCTBEHHOTO HHTEJICKTa H
YaCTHYHYIO IEPEOPUECHTAIHIO Ha 00JIee TMKBUIHBIC HHCTPYMEHTEL.

BaxHBIM acmeKTOM aHaigM3a CTAHOBHTCA MIHCKYCCHSI O BIMSIHUH —pa3Mepa
MIeHCHOHHOTO (hoHma Ha ero >ddexTrBHOCTE. C OXHOM CTOPOHBI, YBEINYEHHE MACIITA00B
MO3BOJSIET CHIDKATh IpefelbHBIC aJMUHHCTPATHBHBIC W3ICP)KKH, WHBECTUPOBATH B
TEPEIOBBIE TEXHONOTHH M yCHIINBATh aHATMTHYECKYO 6a3y!’. C IpyToi CTOPOHBI, CITMIIKOM
KpymHBIE (DOHABI CTAIKHUBAIOTCA C MPOOIEMaMy CHIDKEHHS THOKOCTH, YCIOKHEHHEM
NpOLeyp TPHHATHS pEIIeHHH, HEeOOXOAMMOCTBIO YBEIMUYCHUS HCCIESIOBATEIBCKUX
Pacxo0B 1 PUCKAMH IUIOXUX MHBECTHINH M3-32 OTPAaHUYCHHOCTH JIMKBUIHBIX M JOXOJIHBIX
aKTUBOB. DMIHpHYECKHE JaHHbE 10 (QoHmam B Jlamwu'® ykaseBaror Ha TO, 4TO
ONTHMAJIBHBIA pazMep (OHIAa MOXKET OBITh PacCUUTAaH HAa OCHOBE YHCIA YYACTHHKOB U
00bEMa aKTUBOB, HAXOISIIUXCS TIO]] YIIPABICHUEM.

Taxoke aBTOp OTMeUaeT TPaHCHOPMAIHIO HHBECTHIIMOHHOH TTOIUTHKY TEHCHOHHBIX
¢oHmoB. B ycrnoBusAX AMHMTENBHON IOMUTHKH HHU3KHMX HPOIEHTHBIX CTaBOK (DOHABI ObLIH
BEIHYXKJCHBl  OTKa3aThCd OT KOHCEPBATHBHON CTpaTeTMH, OPHEHTHPOBAHHOW Ha
TOCyapCTBEHHBIC OONUTAINY, U Ha4aTh HHBECTUPOBATH B 00JIee PUCKOBBIC AaKTHBEL: aKIIHH,
UIOTEYHBIE IIEHHBIC OyMard, HeIBMKUMOCTh M HH(PACTPYKTYpPHBIC MPOEKTHL. JTOT CIABHUT
oTpeOOoBal OT YHPABILIIOMINX KOMIAHUH OoJiee IITyOOKHX aHAJIMTHISCKUX KOMITETECHIHH,
HOBBIX MOJIEJICH OIICHKH PHCKa M JUBEPCH(HKALNM, a OT rocyJapcTBa — aJeKBATHOTO
PETyNMUpOBaHMS, YYUTHIBAIOIIETO KaK IMOTCHIMAIBHYIO JOXOAHOCTh, TaK W YySI3BHMOCTh
CHCTEMBI B CITydae KpU3HCa.

B 3aximiouenue, B IepBoOi TI1aBe cliefIaH BEIBOJ O TOM, 9TO d(Q(EKTHBHOE yIIpaBICHNE
MICHCHOHHBIMK ~ (OHAaMu TpeOyeT MHTerpanuy KOMIUIEKCHOTO Habopa (akTopos:
TEOPEeTHYEeCKH OOOCHOBAHHOM WHBECTUIIMOHHOM CTpAaTeTHH, YCTOWYMBOTO IIPAaBOBOTO
peTynupoBaHMs, HAUICKAMIET0 YIPaBICHWS pHUCKaMH ¥ JHKBUAHOCTBIO, a TakkKe
MIOCTOSIHHOTO MOHHTOPUHTa MAaKpPO’KOHOMUYECKHX, IEeMOTPAapUIECKHX W CONUAIBHBIX
mapaMeTpoB. B 3TOM KOHTEKCTE€ TOCYJapcTBO MODKHO HE IIPOCTO KOHTPONMPOBATH
MICHCHOHHYIO c(epy, HO M BBICTYHNAaTh B KadeCTBE AKTUBHOIO WHCTHUTYLHOHAIHEHOTO
apXHUTEKTOpa, CIOCOOHOTO obecTeuuTs yCIoBUS Uil Oe3omacHOro u 3¢dexTuBHOTO
(YHKIMOHHPOBAHUS HAKOTIUTEIFHOH NEHCHOHHOM CHCTEMBI.

Bo BTOpOIi r1aBe padorbl «IHBeCTUIHOHHBIE MOJTHTHKH MEHCHOHHBIX ()OH/IOB
B PpPa3HbIX CTPaHaX: aHAJIM3 MOAX0A0B M YPOBHA 3(¢eKTHBHOCTH» TPOBOJUTCS
BCECTOPOHHMI aHAIN3 WMHBECTUIMOHHBIX MONUTHK INEHCHOHHBIX (DOHIOB B PA3IMIHBIX
CTpaHaX, C AaKIEHTOM Ha HX 3(P(EKTHBHOCTE W OCOOCHHOCTH CTpPATETHH YIPaBICHHS
aKTHBaMH. B yCIOBHSX MOCTOSHHO MEHSIONIEHCS SKOHOMHYECKOH Cpenbl NMEHCHOHHBIE
(GOHIBI BEIHYXKICHBI AMANTHPOBaTh CBOM HMHBECTHIMOHHBIE MOAXOMABI, CTPEMSCh K
obecriedeHnIo Oananca MeKIy JOXOAHOCTHIO, PUCKAMH U IMKBUAHOCTHIO AaKTHBOB.

OcHOBHOE BHHMAHHE YAGIACTCS TOMY, YTO, HECMOTpS Ha OOmyl0 Lemp —
MaKCHMM3AIMI0 TPHOBUTM TIPH MHHUMAIBHBIX PHCKaX, HE CYIIECTBYET YHUBEPCAIBHOM
MOJETH WHBECTHI[IOHHOM TIONHTHKMA TICHCHOHHBIX (OHIOB. Pa3muuHble CTpaHb
BEIPA0ATHIBAIOT COOCTBEHHBIE MEXAaHM3MBI W IIOAXOABI, YYUTHIBAs HAIIOHAIBHEBIC

16 The Impact of the COVID-19 Pandemic on Public Pension Plans / American Academy of Actuaries, Issue Brief,
2020, 41 pages, https://www.actuary.org/node/14093

17 Bauer, R.M.M.J, Cremers, K.J.M. & Frehen, R.G.P. Pension fund performance and costs: small is beautiful, 2010, 46
pages, http://dx.doi.org/10.2139/ssrn.965388

18 Jacob A. Bikker, Is there an optimal pension fund size? A scale-economy analysis of administrative and investment
costs // Utrecht University, 2013, 36 pages https:/www.uu.nl/sites/default/files/rebo_use _dp 2013 13-06.pdf?utm
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SKOHOMHYECKHE, TIPABOBEIE U AeMorpadudecKie ocooeHHOCTH. Tak, HarpuMep, HEHCHOHHEIE
¢ons! crpan OOCP npnMeHsIOT TUBEpCUPUIIIPOBAHHbIEC CTPATETHH YIIPABICHUS AKTHBAMH,
BKIIIOYas WHBECTUIIMM B TOCYJapCTBEHHBIE M KOPIOPAaTHUBHBIE OOJIMTAallUM, AaKIWH,
HEJIBIDKIMOCTD U aJIbTepHATHBHBIC (PMHAHCOBBIC HHCTPYMEHTHI.

CpaBHHUTENBHBI aHANIN3 WHBECTUIIMOHHOW IOJWTHKMA MEHCHOHHBIX (DOHIOB
MIOKA3bIBACT, YTO CTpaHbl, He Bxomsamue B ODCP, mpuaepKuBaloTCsS HHOH CTPYKTYpPBI
aKTHBOB, XapaKTEPU3YIOIIEHCs] MEHBIICH CTENEeHbIO AUBEpcH(MKanuyu U OonbIIeil monei
rOCY/IAPCTBEHHBIX OOJIUTAIHIT U JICTIO3UTOB B MHBECTUIIMOHHOM TIopTdene’.

Kpome TOro, B mImaBe paccMaTpUBAIOTCS  MAaKpPOIKOHOMHYECKHE U
HWHCTHTYIIMOHAIBHEIE ()aKTOPHI, BIMSIONME HAa BHIOOP HHBECTHUIMOHHBIX CTpPAaTeTHi
MICHCHOHHBIX ()OHIOB. B dWacTHOCTH, MOIYEPKHBACTCS, YTO CTEHNECHb I'OCYJapCTBEHHOTO
PeTynupoBaHMs, yPOBEHB JOBEPHS HACETICHHS K ICHCHOHHON CHCTeMe, HAJTOTroBasi MOIUTHKA
1 (UHAHCOBAs TPAMOTHOCTH HACENEHMS OKA3hIBAIOT HETOCPEICTBEHHOE BO3ACiCTBHE Ha
HMHBECTUIMOHHBIC PENICHHs YIPABIIOMNX KOMIaHUH. B cTpanax ¢ pa3Butoil ¢puHaHCOBOI
nH}ppacTpyKTypoit HabIIOMaeTCs Ooee MUPOKOE CI0IB30BAaHNE HHCTPYMEHTOB (DOHIOBOTO
PBIHKA, TOT/IAa KaK B TOCYAApPCTBAX C HECTAOMIBLHOI SKOHOMHKOM NPEANIOYTEHUE OTAACTCS
WHBECTUIMSM B aKTUBHI ¢ (PUKCHPOBAHHOM JOXOAHOCTEIO.

Kpome TOro, B TiaBe mOAPOOHO pPACCMATPHBACTCSI BOMPOC O JOXOJHOCTH
MICHCHOHHBIX ()OH/IOB M ICTOYHHUKAX UX MPUOBIIN. AHAIN3 MEXTyHAPOIHOTO OIBITA IIOKa3al,
9YTO BO MHOTHX CTpaHaX IOJOXKUTENBHBIE ()MHAHCOBBIE PE3yIbTaThl MEHCHOHHBIX (DOHIOB
00yCIIOBIEHBI HE CTONBKO A()(HEKTHBHOCTHIO HHBECTHIMOHHON NEATEIBHOCTH, CKOJBKO
MIOCTOSIHHBIMU TIOCTYIUICHUSIMU HOBBIX B3HOCOB OT pa0oTaromiero HaceneHus. B pesynsrare
Takye IEHCHOHHBIE CHUCTEMBI MPHOOPETAIOT NPH3HAKH MHPAMHIAIBHONH CTPYKTYpBI, e
BBITUIATHI IEHCHOHEpaM 00ECIIEINBAIOTCS 32 CUET IPUTOKA HOBBIX YYACTHHKOB, a HE 3a CUET
pOCTa CTOMMOCTH aKTHBOB. B cilydae SKOHOMHYECKHX KPH3UCOB WM AEMOTPaQHIECKOrO
CIajia Takue CHCTEMBI CTAHOBSITCS YSI3BUMBIM.

Taonuya 1
CpaBHHTeJbHBII aHATN3 CAJILI0 EHCHOHHBIX aKTUBOB 2022 roa u ycpeIHeHHbIX
noka3areJieii 0T1a4u oT HHBecTHIMI B cTpaHax O9CP

Canb/10 B3HOCOB H .
Ctpana BRIILIAT OTtaaua oT HHBECTHIMIT
[lIBeiuapust 1,5% 2.8%
Wcnangus 3,7% 3,3%
Janns 2,6% 3,3%
ABcTpanus 1,6% 4%
Yumn 1,4% 3,1%
Kanazma -0,9% 4.1%
[opryranus -0,5% 1,6%
JlatBus 1,5% -1,9%
DOunnsaaus -0,4% 3,6%
Kocra Puka 1,3% 3,7%
Yexus 0,3% -1%
Uranus 0,5% 0,9%
Ascrpus 0% 0,8%
Wcnanns -0,2% 0,6%

19 Ucrounuk: otaer ODCP “Pension Markets in Focus”, Ne20, 2023, www.oecd.org/daf/pensions/pensionmarkets
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JlrokcemOypr -0,1% -0,2%
Ilonsmia 0,2% -7,2%
I'epmanus 0% 1,9%

Hcrounuk: coctaBieno aBTopoM Ha ocHoBe Otdyera ODCP “Pension Markets in Focus”, No. 20. 2023,

www.oecd.org/daf/pensions/pensionmarkets
Taonuya 2

CpaBHHTeJIbHBII aHATH3 CAJILI0 EHCHOHHBIX aKTUBOB 2022 roa u ycpeIHeHHbIX
noxasareJeii 0T1a4M OT MHBECTHIINI B cTpaHax, He Bxoasmmx OICP

C Cajba0 B3HOCOB U .
TpaHa BRAILIAT Otaaya oT HHBECTHIMIA
Manasu 0,4% 3,4%
borcBana 0,2% 0,6%

T'oux Kour 1,8% -0,1%

[Iepy 0,5% 3,3%

Ypyrsaii 1% 3,9%

Kenus 0,3% 1,6%

3amOus 0,1% 3%
Xopsartus 1,3% -1,6%
Kazaxcran 1,4% -0,4%
Bonrapus 1,1% -0,8%

Cepbust 0% 0,8%
CeBepHas Makenonus 1,4% 1,1%
PymbiHus 0,8% 1,6%
ApmeHnust 1,4% 0,1%

HWcrounuk: CocraBiaeHo aBTopoM Ha ocHoBe Otuera “Pension Markets in Focus”, No. 20. 2023 or OECD
www.oecd.org/daf/pensions/pensionmarkets

BaxHoli 4WacThlo aHanmm3a SBISCTCS OLCHKA OS(GQEKTHBHOCTH  Pa3IHIHBIX
WHBECTUIMOHHBIX CTPATeTMH C TOYKM 3PEHUSI HUX JOXOJHOCTH U YCTOHYMBOCTH.
HccnenoBanue MOKa3bIBaeT, YTO IPHIMEHEHHE IIPHHIMIIOB HOPT(ETEHOT0 HHBECTHPOBAHUS U
JIUBEPCU(PUKANNI aKTHBOB ITO3BOJISIET 3HAUMTENHHO CHIKATh MHBECTHIMOHHBIC PHCKH. B
YAaCTHOCTH, JONTOCPOYHBIE BIIOKCHUSI B HMHAEKCHBIE (OHABI W  HEABIKUMOCTH
JIEMOHCTPHPYIOT CTa0WIBHBIA POCT JOXOXHOCTH, YTO MAENACT WX IPHUBIIEKATEILHBIMU
HHCTPYMEHTaMH Il TEHCHOHHBIX (oHHOB. OmHaKo B TEPHOABI IKOHOMUYECKOM
HecTaOMIBHOCTH NHBECTUIIMH B BEICOKOJIOXOJHBIE aKTHBEI MOTYT OKA3aThCSI PUCKOBAHHBIMH,
9TO TpeOyeT OCTOPOKHOTO MOAXO/A K YIIPABJICHUIO PUCKAMHU.

Taxum 00pa3oM, NMPOBEACHHBIH AaHATN3 WHBECTHIIMOHHBIX IOJHUTHK ITEHCHOHHBIX
(OHIOB pA3NMUUHBIX CTpaH IOATBEPXKIAET, UTO YCIEIIHOE YNPABICHHE NEHCHOHHBIMH
aKTUBaMHU TPeOyeT KOMIUIEKCHOTO ITOJIXO0/1a, BKIIOYAIOIICTO TUBEPCH(UKAIIMIO TIOPTQEs,
MOHHTOPHHI MaKpPOSKOHOMHYECKHX (DakKTOpoB ¥ S(PGPEKTUBHOE TIOCYJapCTBEHHOE
perymupoBanue. IIpencraBieHHble B IWIaBe AaHHBIE M CPAaBHHUTEIBHBIC XapaKTCPHCTHKU
MO3BOJIIIOT TITyO)Ke MOHSATH 3aKOHOMEPHOCTH (DYHKIMOHHPOBAHHS NEHCHOHHBIX (JOHIOB H
OTIpenenuTh HanboJee yCIeNnIHbIe CTPATeTuH MX NHBECTUIIMOHHOTO PAa3BUTHSL.

Tperbst riaBa paborbl «IleHcHOHHAsT cHucTeMa ApMEHHH: TPUYHHBI
pedopMHpPOBaHHS H TeKylllee peryJHpoOBaHHe» IMOCBSIICHA AaHAIN3y IEHCHOHHOM
cHUCTeMBl ApMeHHMH, IIpUYMHAM ee pedopMupoBaHHS ¥ OCOOCHHOCTSAM TEKYILETO
perymuposanusi. [IpoBeneHHOE HCClie[0BaHNE BEISBIIIO, YTO OJHOI M3 KITIOYEBBIX IMPHINH
Iepexofia Ha HAKONWTEIBbHYI0 MEHCHOHHYIO CHCTEMY B ApPMEHHH CTI0 YXY/IICHHE
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JeMorpauuecKoil CUTyaIuy, CBSI3aHHOE €O CTapeHWeM HaceseHus. COrjacHO JaHHBIM
Opraamamuu O60venunaennsix Hamwit, x 2050 romy umcno mmr crapme 60 jer B Mupe
JIOCTHTHET 2 MIJUIMAPIOB YEI0BEK, 4TO cocTaBuT 6os1ee 20% Hacenenus 3emmu’’.,

B Apmennn nemorpadudeckas CHTyanusi IMeeT cxoxue TeHaeHimu. Ha 1 suBaps
2015 rona 12,6% NOCTOSHHOTO HACETICHHUS CTPAHBL, HIIH OKOJIO 378,7 ThIC. YETIOBEK, SBIISUTACH
TIOKAIBIMHE JTIOZBMH, ¥ 3TO YHCIIO TIPOOIDKAET pacTh. B mocneBoeHHbIe Toa6! HabMoxanach
BBICOKAsI POXKIAEMOCTb, OJJHAKO K HACTOSAIIEMY BPEMEHH STH MOKOJICHHUS HAYaJIN BBIXOIUTH
Ha [EHCHIO, YTO CO3IANI0 CEPhEe3HYI0 HAarpy3Ky Ha CHCTEMY T'OCYJapCTBEHHOTO IEHCHOHHOTO
obecrieyeHus. TakuM 00pa3oM, TpyAOCIOCOOHOE HAcEeNeHHE YXKe HE B COCTOSHHUU
obecrieunBaTh NEHCHH, COOTBETCTBYIOINE MUHHMMAJIBHON HMOTPEOMTEIHCKOH KOp3HMHE, 3a
CYeT HAJIOTOBBIX OTYHCICHUH. JTOT (pakTop, HApALy C HEOOXOANMOCTBIO ITOBBIIICHHS
YCTOMUYUBOCTH IEHCUOHHOW CUCTEMBI, IIOCILYKIJI OCHOBOH AJI IIepexXo]a K HaKOMUTEIbHOU
MOJIETIH.

Janpuedmmii  aHamu3  peOpMHPOBAHHS IIEHCHOHHOW CHCTEMBI ApPMEHUH
MOKA3bIBACT, YTO BHEAPEHHE HAKOIHUTEIFHOTO KOMIOHEHTA CONPOBOXKIATIOCH CIIOXKHBIMH
HWHCTHTYIIHOHAIGHBIMI H3MEHEHUSMH, BKJIIOYAIONIMMH aJaNTaIlii0 3aKOHOJATEeNIbCTBA,
pa3pabOTKy HOBBIX MEXAaHH3MOB aJMHUHHCTPHPOBAHUS ¥ W3MEHEHHE CTPYKTYpHI
WHBECTUIIMOHHBIX CTPATeTHi IIEHCHOHHBIX (DOH/IOB.

HccnenoBanme 0COOCHHOCTEH TEKYIIETO PETYNHPOBAHMS IIEHCHOHHON CHCTEMBI
ApMeHHMH  BBIIBWJIO  PsiT  KIIOYEBBIX  ACIIEKTOB, OKa3bIBAIOIIMX  BIMSIHUE  HA
(YHKIMOHHPOBaHUE INEHCHOHHBIX (DOHAOB. B mepByro ouepenp, 3TO TOCyIapCTBEHHBIH
KOHTPOJb 32 WHBECTUIMOHHOM MAEATENFHOCTHIO YIPABIIOMMX KOMIIAHUH, KOTOPBII
HAaIpaBJIeH Ha CHIDKEHHE PUCKOB K 00ecIIeYeHUEe JOITOCPOTHOH yCTOHIMBOCTH IIEHCHOHHBIX
akTHBOB. B ApMEHHMH YCTAaHOBICHBI JKECTKHE TpeOOBaHMS K JUBEPCH(UKAIUH
HMHBECTUIIMOHHOTO MOPT(EIst IEHCHOHHBIX ()OHOB, YTO IO3BOJISICT MUHUMH3HUPOBATh PHCKH,
CBSI3aHHBIE C BOJIATHIHHOCTEIO (JOHIOBOTO phIHKa>!,

OTgensHOE BHUMAHME B IJIAaBe yAEMIeTCS aHAIN3Y  3aKOHOJATENIBCTBA,
PETYNUPYIOIIETO eI TeIbHOCTH IEHCHOHHBIX (OHIOB B ApMeHHH. J{eTabHOe paccCMOTpeHHe
HOPMAaTHUBHO-TIPAaBOBOI  0a3bl IOKA3pIBaeT, YTO pPa3BUTHE ICHCHOHHOH CHUCTEMEI
COMPOBOXK/IACTCS MOCTOSIHHBIMU H3MEHEHHMSAMH B 3aKOHOJATENBCTBE, HAINIPABICHHBIMH Ha
MOBBIICHHE €€ S(GQPEKTHBHOCTH W  ycToifumBocTH. OCHOBHBIE TIPaBOBHIE  AKTEHI,
peryaupyronme MeHCHOHHYIO CHCTeMy ApMEHHH, BKIIIOYAOT 3akoH «O HaKOMUTEITHHBIX
MEeHCHAX», 3akoH «O TOCyHapCTBEHHBIX IIEHCHSIX» M PSAA  IOA3aKOHHBIX AaKTOB,
YCTaHABIMBAIOMNX IpaBIiIa (OPMHUPOBAHHS, WHBECTUPOBAHMS M BBHIIUIATH IEHCHOHHBIX
cpenctB. OXHIM M3 KITFOUEBBIX aCIEKTOB SIBISIETCS YCHIICHHE TPeOOBaHUH K MPO3PaYHOCTH
PabOoTHI MEHCHOHHBIX (POH/IOB U WX MOAOTYETHOCTH TIEPE]] PETYIATOPHBIMHA OPraHaMu>>,

Anann3 3aKOHOJATENbCTBA ITOKA3bIBACT, YTO B MOCIECTHUE TOABI OBUT NPUHAT PAX
MIONPABOK, HANpPABIECHHBIX Ha 3aMIUTy MHTEPECOB OyIyIIMX NEHCHOHEpoB. B wactHOCTH,
OBUTH BBEACHBI HOBBIE HOPMEI ITO JUBEPCH(MKANH AKTHBOB MEHCHOHHBIX (hOHJIOB, a TAKXKE
Y’KECTOYEHBI TpeOOBaHMS K YIIPABISIONMM KOMIIAHUSM, PaOOTAIOINM C HEHCHOHHBIMU
CpeACTBaMH. DTH Mephl HallPaBJIeHb! HA MHHAMH3AIUIO PHCKOB U TIOBBIMICHIE HAaJCKHOCTH
cucteMsl. OHAKO B CPAaBHEHHM C MEXIyHApOJHOW MPAKTUKON OCTACTCSl P ACTIEKTOB,
TpeOyIomMX adbHEHIIEr0 COBEPIICHCTBOBAHUS, BKIIOYAs MEXAaHM3MBI T'apaHTHPOBAHUS
MICHCHOHHBIX BBIIIIAT U PETYINPOBAHHE JOITOCPOYHBIX HHBECTHIIOHHBIX CTPATEruil.

20 United Nations, Department of Economic and Social Affairs, Social Inclusion, https://social.desa.un.org/
2! Baza mauubix 1B PA, https:/www.cba.am

22 3akon «O HAKOMUTENBHBIX MEHCHSX», https://www.arlis.am/documentview.aspx?docid=194995
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Taxum 00pa3oM, NPOBEACHHBIM aHAIN3 PEePOPMHUPOBAHUS IEHCHOHHOW CHCTEMEI
ApMeHnn U 0COOEHHOCTEH ee TEKYIEro PEryJHpOBaHUS IO3BOIWI BBIIBUTH OCHOBHBIE
BBI30BBI W TIEPCHEKTHBBI pPa3BUTUS JaHHOH cdepbl. OCHOBHBIMH HAIPaBICHHUSMH
COBEPIICHCTBOBAHUS CHCTEMBI SBIISIIOTCS YKpEIUICEHWE IIPaBOBOM 0a3bl, IOBBIIICHUE
3¢ GEKTHBHOCTH WHBECTHIIMOHHON AEATENFHOCTH TICHCHOHHBIX ()OHAOB U oOecriedeHue
MIPO3PavHOCTH MEXaHN3MOB aIMHHICTPHPOBAHNS IIEHCHOHHBIX aKTUBOB. [IpesicTaBIeHHbIE B
I7IaBe JAHHBIC W aHAIN3 MEXIYHAPOIHOTO OIBITA MO3BOJIIOT C(hOPMUPOBATH KOMIUICKCHBIH
MOAXOA K Pa3BUTHIO NEHCHOHHOHM CHCTEMbl ApMEHWH, HANpaBICHHBIM HA MOBBIIICHHE €€
YCTOWYMBOCTH M HAAEKHOCTHU B JOJITOCPOUHON IIEPCIIEKTHBE.

Yerpéprass riaaBa padorhl «OneHka (akTHyecKoif HMHBECTHIHOHHOIM
JeAATeIbHOCTH YNPABJIAIOIIMX KOMIIAHUNH NeHCHOHHbIMH (ongamu PA» mnoceaméH
aHaIM3y CTPYKTYpHl M JWHAMHKH WHBECTHIMOHHBIX ITOPT(eNel IEeHCHOHHBIX (DOHIOB
PeciyOonukn  Apmenwus. llenpto naHHOW TiaBBl sBIsieTcss Oojee TIyOOKOoe H3ydYCHHE
WHBECTUIMOHHOM MONUTHKH, KOTOPOH HPHICPIKUBAIOTCS YHPABILIONINE IMTEHCHOHHBIMU
¢doHmaMn ApMEHHH, HAa OCHOBE aHAIM3a (PMHAHCOBOM OTYCTHOCTH C MOMEHTa 3aIycKa
HAKOIUTEIbHON ICHCUOHHOH CUCTEMBL B CTPaHE.

B nepsom mnaparpadge 4erBepTOl IIaBbl «AHAJM3 CTPYKTYP M JAMHAMHMKHU
HMHBECTHIIMOHHBIX NOpTQeeiil neHcHOHHbIX GoHaoB PA» mpoBenéH neTanbHbIA aHAIU3
HMHBECTUIMOHHBIX MOpTdeneil TpéX NeHCHOHHBIX (JOHIOB MO yIpaBiIeHHeM Kommanuu «C-
QUADRAT Ampega»: ¢onna ¢ ¢puxcupoanasiM poxoxoM (CQFIX), xoHcepBaTHBHOTO
¢orma (CQCON) u cbamancupoBanHoro ¢ouma (CQBAL). MccrenoBanue 0XBaTHIBAIO
nepuog ¢ 2014 mo 2023 rompl W BKIIOYANIO OMNEPAIMOHHBIA aHAIW3 WHBECTUIIHOHHBIX
pelIeHNi yNpaBiIIome KOMITAaHUN. AHAIN3y MOABEPraINCh HE TOJIBKO arperupoBaHHBIC
JTaHHBIe, HO W KaKAas OTAeNbHAs IeHHas Oymara, BXOASIIAS B COCTaB MHBECTHIMOHHOTO
MOpTQeEs, Mo KKIOMY (HOHITY B KaXKIbIi KOHKPETHBIH TOJ.

Metonnka WccleToBaHUS OCHOBBIBaJach Ha cOope W 00paboTKe O(UIMaNBHON
(uHaHCOBOI 0TYETHOCTH (POH/IOB, OMYOIMKOBAHHON Ha caifTe YIIPABISAIONIEH KOMITAaHUNZ 24,
ABTOpOM OBIITa TNPOM3BEAEHA PEKOHCTPYKIWS HHBECTHIHOHHBIX PEHICHWH Ha OCHOBE
JIOCTYNHOHM MH(GOpPMannH O HANMEHOBAHMAX OyMar, X KOfaX, AaTe MPHOOPETeHNs, CPOKax
VHBECTUPOBAHUS W JWHAMHKE H3MEHEHUS B cocraBe moprdeneii. Ocoboe BHUMaHWE
YAISUIOCH TOMY, CKOJIBKO pa3 OJHA M Ta e IIeHHast Oymara MOKyIajJach U IpoJaBanach B
paMKax omHOTO ()OHIA, YTO MO3BOIMIO BBIIBUTH MOBTOPSIOIIMECS CHCIKH C KOPOTKHM
TOPU30HTOM JICP>KaHHSI.

Hecmotpst Ha TO, YTO TMEHCHOHHBIE (DOHABI IO CBOEH MPUPOAE NPU3BAHBI OBITH
JIONTOCPOYHBIMH HHBECTOPAMH, HCCIIEJOBAaHHUE ITOKA3aI0, YTO JaKe GOHT ¢ PHKCHPOBAHHBIM
noxonoM (CQFIX), koTopslii AeKnapupyeT HU3KOPHCKOBYIO U KOHCEPBAaTUBHYIO CTPATETHIO,
OCYIIECTBIISTI MHBECTHUIMK B HMHCTPYMEHTHI C BBICOKHM YpPOBHEM KPEIWTHOTO pHCKa. B
gacTHOCTH, Ha 2023 rox okono 54% moprdens dponmna CQFIX npuxomunocs Ha aKTHBHI C
peiituaroM «B», 4TO, COrmacHo Kaccu(UKAIK MeXIyHapoaHoro areHTcTBa «S&P Global
Ratings», cOOTBETCTBYET CHEKYISITUBHOMY YPOBHIO M 0003HAYACT HAIMYUE CYIIECTBEHHBIX
KPEUTHEIX pucKoB>®, Takas MPaKTHKa MPOTHBOPEIUT MEKTYHAPOIHBIM PEKOMEHIAIUAM T10
YIPaBICHUIO NEHCHOHHBIMH AaKTHBaMH, B dacTHOCcTH craHfgapraM OODCP, u BBI3BIBacT
COMHEHWSI B HA/IEHOCTH MOJIATHKA MHBECTUPOBaHuS (PoHma%’.

23 Odurmansublii caiit «Amundi ACBA Asset Management» Apmenuu, https://amundi-acba.am/en
24 Odurmanshsiii caiit «C-QUADRAT Ampega» Apmenun, https:/www.c-quadrat-ampega.am/
25 Odunmanbublii caitt S&P Global Ratings, https://www.spglobal.com/ratings/en/
26 Pexomenauuu ODCP N0 ynpasieHuio TEHCHOHHBIMU (JOHIAMH,
https://legalinstruments.oecd.org/public/doc/103/103.en.pdf
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Kpowme Toro, 66110 BIsiBIIeHO, 9TO hoHIBI «C-QUADRAT Ampegay B 3HAUHUTEIHEHOH
CTENEHH TPAKTUKYIOT CIEKYISITHBHYIO MOJENb IIOBEICHMS: HECMOTPS Ha TO, 4TO
(hopMabHBIE CPOKH HHBECTHPOBAHHS OOJIUTAIMIT COCTABIISUIN, HAIIPHMED, ABA WU TPH TOJa,
B psifie CIIy9aeB MO3ULIUH 3aKPBIBATIMCH 10 HACTYIUICHHS dKcmuparui. [Toqo6Hast mpakTika
ocobenHo akTrBHO Habmoganack B poagax CQBAL u CQCON, HO Takke MMena MECTO U B
CQFIX. D10 moxaTBepxkIaeTcs TeM, YTO 0 MHOTHM BBIITyCKaM oOnuramnuii 3aHKCHpOBaHO
IO JIBE CJIIENIKH Ha OAHY OyMary, 4To O3HAYaeT, YTO OHM OBUIM MPHOOPETEHHI U MPOJAHBI B
TEUCHHE KOPOTKOTO IPOMEKYTKA BPEMEHH, 0e3 LM JOITOCPOTHOTO yAepsKaHus. Takum
obpa3zom, gaxe GoHz ¢ GUKCHPOBAHHBIM JOXOIOM HCIIOIB30BaJ TAKTUKY, XapAKTEPHYTO IJIS
KPaTKOCPOYHOH CHEKYJISIIUY, YTO MOXET CYIIECTBEHHO YBEIMYMBATH PUCKH NEHCHOHHOM
CHCTEMBIL.

AHannm3 CTAaTHCTHKH IIOKa3al, 9YTO II0 TOCYAAPCTBEHHBIM M KOPIOPAaTHBHBIM
obymranusaM PA, HaxomuBImIMMcs B cocTaBe HOpTderneii, BeIoCh akTHBHOE ONIEpHPOBAHNUE:
CHEJKU 3aKIIOYaINCh MO OXHUM M TEM >Ke BBIIYCKaM C pasHHICH B cpokax 1-2 roxma, 4to
MOXET CBHAETEIHCTBOBATH 00 OTCYTCTBHM YETKOH JIONTOCPOYHOI CTPATErWH M IMOIBITKAX
MONMYYCHUSI KPAaTKOCPOYHON JTOXOAHOCTH 32 CYET pBHIHOYHBIX KoneOanmid. Takas
HMHBECTUIMOHHAS MPAKTHKA IUIOXO COINIACYeTCsl C MIICONIOTHEH (OPMHUPOBAHHS «IMHHBIX
JICHET» B paMKaxX HAKOMHUTEIHHON IIEHCHOHHON CUCTEMEL.

OTenpHOr0 BHUMAHUS 3aCITy>KHBAeT pacipe/elIeHIe akTHBOB 110 KJIaccaM M CPOKaM.
B pesynprare aHanm3a yCTAHOBJICHO, UYTO HMHBECTHLIHOHHBIC TOpThenn (HOHIOB
XapaKTepH3yIOTCSI BBICOKOH KOHIIGHTpamuel B OTACNbHBIX THIAX HHCTPYMEHTOB, B
YaCTHOCTH, TOCYJapCTBEHHBIX oOnmranmsix PecryOmmku Apmenwus. Ilpu stom 6onee 60%
noprdenell  MHBECTUPYIOTCS B  HAMOHAIBHYI0 JKOHOMHUKY, HYTO OOYyCJIOBICHO
HOPMaTHUBHBIMHU OTPAHMYCHUSIMH, YCTAaHOBICHHBIMHU 3aKOHOM O HaKOMHTEIBHBIX MCHCHAX U
nonoxeHusiMua LleaTpanbHoro 6anka ApMeHnn. OmHAKO 3HAYMTENBHAS YacTh OOJHUTaIvi,
SMHTHPOBAHHBIX MpPaBUTEIBCTBOM ApMeHHH, HUMeeT peHtuHr «B», dro Taxke
CBUJIETENILCTBYET O MOBBIIICHHOM PUCKE U IIPOTUBOPEUUT MIPUHIUITY MUHUMH3AINN PHCKOB
MICHCHOHHBIX BIIOXKEHUH.

B xozme amamm3za Taxxke ObUTH 3a()MKCHPOBAHBI MHBECTHIUH B PSi HHCTPYMEHTOB,
BBI3BIBAIOIIIX COMHEHHS C TOUKH 3PEHHS IPO3PAYHOCTH 1 000CHOBaHHOCTH. B 9acTHOCTH, B
coctase noprdens cobamancupoBanHoro ¢ponna CQBAL mpucyTcTByroT HHBECTHINH B (QOHA
npsMeIX mHBecTHIMN «Amber Capital Armenia». Ilpm stom y ¢orma orcyrcTByer
GyHKIMOHUPYIOIMH O(QUIMAIBHEINA CaliT, @ HHPOPMALUS O €r0 ASSTEIFHOCTH B OCHOBHOM
npexacTasieHa Ha mwatdopme LinkedIn. FOpumiaeckne ocHOBaHMS M PEryISTOPHBIE PAMKHI
JUTSL TAKOTO POJia BIOKEHHI HEAOCTATOYHO TPOPabOTaHBI B IPABOBOH cucTeMe ApMEHHH, 9TO
JleflaeT 9TH MHBECTHIMHN ITOTCHITHAIBEHO MPOOIEMHBIMH C TOUKHU 3PSHUS HaJEKHOCTH.

Taxke oOpamaercss BHUMaHHE Ha PHUCK JIMKBUAHOCTH, CBS3aHHBIA C KOPOTKHMH
CPOKaMH HHBECTHPOBAHUS U BEICOKOH J0JIel BHEOMPIKEBBIX HIIM HU3KOJIMKBUIHBIX AKTHBOB.
Ilpm HeOTATONPHUATHBIX MaKPOIKOHOMHYECKHX YCIOBUSIX HEOOXOAMMOCTh OBICTPOM
peann3anuy aKTHBOB MOXKET INPUBECTH K YOBITKaM, YTO CHIIKACT YCTOHYMBOCTH BCEi
MIEHCUOHHOU CUCTEMBL.

Bropoii ympapnsromeii KOMIIaHHel MEHCHOHHBIMU (oHmamu sBisercs «Amundi-
ACBA Asset Managementy. JlanHas KOMIIaHHMS IIpEUMeYaTelIbHA TEM, YTO Ha €€
o(UIMaIEHOM caliTe MPUCYTCTBYET (PHHAHCOBASI OTYETHOCTH CAMOI KOMITAHUH H OTIETHOCTH
¢donnoB Tomeko ¢ 2019 roma, ogHAKO YNpaBIISIONAas KOMIAHUS YIPABISIET NMCHCHOHHBIMH
¢orgamu HaunHast ¢ 2014 rona.

Bo-nepBbIx, 310 TpoTHBOpEUINT 3aKoHy «O IMEHCHOHHBIX (OHIAX» U SBISIETCS SBHBIM
MIPUMEPOM HECOOIIOICHUS TTOJIOKEHUH 3akoHa. Kpome 3akoHa, COTrIacHO peKOMEHIAIUsIM
OOCP, myO6IUIHOCT NeITeTFHOCTH IEHCHOHHBIX (DOHIOB SBJIAETCS OJJHON U3 KPAaeyTOIbHBIX
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LIEHHOCTE M7 HaKONMTEIbHOM IICHCHOHHOH cuCTeMbl. B yCloBHMsAX OTCyTCTBUSA
nHpopMarmy, BKJIQTINKA HE HMECIOT BO3MOXKHOCTH CIIPAaBEUINBO OLIEHUBATh JIEATEIHHOCTD
($hoHTOB.

HecmoTpss Ha MHOrOYMCICHHBIE O(QHMIHAIBHBIC 3alpPOCHl aBTOpa MEHEDKepaM
«Amundi-ACBA Asset Management», MOIy49nTh JaHHBIE HE YIAIOCh. DTO TOBOPHT HE
TOJNBKO O XAJATHOCTH YHPABILIONIEH KOMIIAHWH, HO W Tpo0ermax B PeTyISTHBHOMN
nesitenpHOCTH LeHTpansHOTO 6aHKa PA. [Tono0HbIe sSBIICHHS UMEIOT MaryOHOE BO3ACHCTBHE
Ha IIEHCHOHHYIO pehopMy 1 MOTYT BEI3BATh y HCCIIeoBaTelNel n rpaxaan PA o6ocHOBaHHbIE
COMHEHHS B JOOPOCOBECTHOCTH YIPABIIAIOMICH KOMITAaHHN.

B koHTeKkcTE XKe mccnemyeMoro Bompoca, uMest naHabie ¢ 2019 roma, HEBO3MOKHO
HCCIIEA0BATh MHBECTHINH HA MPEIMET AOITOCPOYHOCTH M (JOPMUPOBAHMS IIMHHBIX JCHET,
13-3a2 HEJOCTaTOYHOCTH CTaTHCTUYECKUX JAHHBIX. PaccMOTpeHne HeMoMHbIX JaHHBIX MOXKET
MIPUBECTH K «IPEAB3STOCTH IOATBEPXKIACHUS» B HUTOTOBOM 3aKJIIOYCHHH, IIOITOMY
nenecooOpa3sHee OMMpaThCd HA KOMIUICKCHBIN aHanm3 (OHAOB 1oj ympaBieHneM «C-
QUADRAT Ampega».

Takum o00pa3oM, 1O pe3yinbTaTaM aHAIN3a WHBECTUIMOHHBIX TOpTdene
neHCHOHHBIX (oHnoB mox ympasineHneM «C-QUADRAT Ampega» ObUTO BBISIBICHO, UTO
HECMOTPS Ha (OPMAITBHO COOIONAEMEIC paMKH, (aKTUICCKH HAOIIOMAOTCS 3HAYUTEIILHBIC
OTKJIOHEHHSI OT HICAIOB JOJITOCPOYHOTO HHBECTHPOBAHUS. YTIPABISIOMAS KOMITAHUS
HCTIONB3YeT TaKTUKY, ONM3KYI0 K PBHIHOYHOM CICKYJSIIMH, YTO, B YCJIOBHSAX BBICOKOM
3aBUCUMOCTH OT TOCYJapCTBEHHBIX OONHTAIMi C HU3KHM PEHTHHIOM, IOPOXKIAET PUCK
JIMKBUAHOCTH U TIOAPEIBACT OCHOBY JIOBEPHS K HAKOIMTEIHHON ICHCHOHHON CHCTEME.

Bo BTopoM mnaparpage ueTBepToii Tri1aBbl HcciaenoBaHus «OneHka
COOTBETCTBHMSI MHBECTHIIMOHHOW /esITeJTbHOCTH YNPABJIAIOIIUX KOMNAHMI HopMaM
NMPABOBOr0 PeryJHpPOBAHUS TIPOBOAUTCS OIEHKA COOTBETCTBUS WHBECTUIMOHHOM
JIeSITEeNTPHOCTH YIPABIISIONINX EHCHOHHBIMA (DOHAMH yCTaHOBIEHHBIM HOPMaM IIPAaBOBOTO
perymupoBanus B Pecrry6iike Apmenus. beut npoenen ananus noioxkenus 3akona PA «O
MICHCHOHHBIX (OHIAX» W IPYIMX HOPMATHBHBIX AaKTOB, PETYIUPYIOMNX JESATeIbHOCTD
MICHCHOHHBIX YIPaBILIIONINX KOMIIAHUH, C IETbI0 YCTAHOBICHUS (DAKTHIECKOH MPAKTHKU UX
UCTIONHEHHS

OTnenbHBIE HHTEpeC TPEACTaBISIET aHAIW3 HHBECTHIHMOHHOH JIESITEBHOCTH
ynpasistomeit kommannu «C-QUADRAT Ampega» Ha npeaMer cobmonenust TpeOoBaHmit
3akoHOoaTenbeTBa. CormacHo craTthe 28, myHKTy 4 3akona PA «O neHcHoHHBIX (GoHIAX»,
KaCTOMAaHOM IIEHCHOHHOTO (pOHIa MOXKET BBICTYTIATh TOJBKO ACHCTBYIOIINI Ha TEPPUTOPUHI
ApmeHnn 6aHK, OKa3bIBAIONMH YCIyTH 10 XPAaHEHHUIO IIEHHBIX OyMmar B TeUEHHE HE MEHee
nByx neT. Ha mpaktuke ke (yHKIMH KacToxuaHa HMCTONHsET LleHTpanbHbIil qemno3nTtapuit
ApMeHnH, KOTOPBIM He sBIsieTcsl 0aHKOM, 4TO (popManbHO HapymlaeT 3aKOHOAATETbHOE
TpeboBanme. B cBi3m ¢ »tuM B paboTe mpemraracTcss M3MEHHTH (OPMYJIHPOBKY B
3aKOHOJIATENIHCTBE HA «(HHAHCOBAs OPTaHM3AIMS, NMEIOIasi ACTO3UTApHYIO JHICH3UION,
gro Oyner Ooiee ameKBaTHBIM OTPAXXKEHHEM TEKyIIeH CHTyallnH M CO3JacT OCHOBY IJIS
BOBJICUCHUSI OAHKOB B OYAyIIEM.

B xone manpHelmero aHamusa YCTaHOBICHBI M Ipyrue HapylieHus. B uactHOCTH,
nercuonnsle  Gormel mox ympasmenneM «C-QUADRAT Ampega» He cobmomaioT
TpeOOBaHNE O IOCTATOYHOHN IuBepcH(UKAUK MOpTdened U pasIuIny WHBECTUIIMOHHBIX
cTpareruil. BEIIO BEIABIEHO, YTO KOHCEPBAaTUBHBIM M COATaHCHPOBAHHBIA (POHIBI MMEIOT

27 3akoH «O MEHCHOHHBIX donmax PAx, https:/www.arlis.am/documentview.aspx?docid=64546
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MIPAaKTUIECKH HICHTHYIHYIO CTPYKTypYy aKTHBOB, 3a HCKJIIOUCHHEM YPOBHS BIIOXKCHHI B
JIONIeBBIC IIEHHBIE Oymarm. JTO CTaBUT II0J] COMHEHHE CaMy IIeJIeco00pa3HOCTh
CYIIECTBOBAHMS HECKOJIBKHUX (DOHIOB C PA3TMIHBIMHU 3asIBICHHBIMHU CTPATETHAMI.

Taxke yCTAaHOBICHBI CIydaW BIOXKEHHH B (DOHIBI M KOMIIAHHH, CBSI3aHHBIE C
YIPaBIAIONIEH KOMIIaHNEH, YTO HAIPSIMYIO MPOTHBOPEUHT 3aKOHOAATENFHOMY 3allpeTy Ha
ad¢umpoBaHHble MHBECTHIMH. Kpome TOro, HapymIaroTCs JIMMHTHI BIOKCHHH B OIUH
BBIITYCK IIEHHBIX OyMar M B OAHY CTpaHy: Ha IPaKTHKE 3HAYMTENbHAS YacTh aKTHBOB
COCpPEeIOTOYEHA B TOCYJapCTBEHHBIX OOJIMranusax, SMUTHPOBAHHBIX B APMEHIH, MHOTHE W3
KOTOPBIX MMEIOT PeHTHHT «B», 4T0 HECET NOMOTHWUTETbHBIE PUCKH W CHIDKACT YPOBEHb
MEKTyHapOTHOHN quBepcuduKanuy mopTdeneit.

B pabote momuépkmBaeTcs, YTO HApPYyMIAIOTCSA KIIOYEBHIE IPABOBBIC NPHUHIIUIIEI
TICHCHOHHOHN CHCTEMBI, BKJIIOYAs! MPUHII (PUIYIIHApHON OTBETCTBEHHOCTH, IIPO3PAYHOCTH
1 CIIPaBEUTHBOCTH. 3aKOHOAATENECTBO TPeOyeT, 4TOOB HHBECTHI[HOHHAS IOJIUTHKA (DOHIOB
obecrieynBaia He TOIBKO 0E30MaCHOCTh M HAEKHOCTh BIOKEHHUH, HO M MX JOITOCPOYHBII
xapaktep. OfHaKo Ha NPaKTHKE WHBECTUIMU HOCAT CIEKYJSTHBHBIM XapakTep, CPOKH
HMHBECTHPOBAHMS MUHUMAJIBHBI, & aKTUBBI 9aCTO IPOAAIOTCS 330JIT0 IO CPOKA ITOTAIICHHS.

OcobeHHo ocTpo B paboTe MOTHUMAETCS IPoOIeMa HeTpO3padyHOCTH IeSITETBHOCTH
ynpasistomeil kommanun «Amundi-ACBA Asset Managementy, B OTHOIIEHHH KOTOPOit
aBTOP HE CMOT TIOJIy9UTh JOCTATOYHON HH(OPMAIHN.

Takum oOpa3oM, aHaAW3 HOPM IIPAaBOBOTO PETYIHMPOBAaHHMS M (DAKTHIECKOH
WHBECTUIMOHHOM  JESATENIbHOCTH  YIPABISIOMMX KOMIIAHMHM — TIOKa3bIBaeT  HAINIUE
CYIIECTBEHHBIX OTKJIOHCHHI OT yCTaHOBJIEHHBIX TPeOOBaHMI. DTH OTKIOHEHHS CO3MAIOT
PHUCKH U1 JONTOCPOYHOM YCTOMYMBOCTH IEHCHOHHOM CUCTEMBI, IOAPBIBAIOT JOBEPUE K
pedopme m TpeOylOT HE3aMEIIHTEIHPHOIO 3aKOHOAATEIBHOTO M HHCTUTYIHOHAIBHOTO
pearnpoBaHusI.

B paMKax TPeThero naparpada JUCCePTAlHOHHOMI padoThI
«JKOHOMETpHYeCKasi MO/eJb OLIEHKH PeHTA0eIbHOCTH U PHCKA N0JeBbIX LEHHBIX
Oymar B noprdessix NeHCHOHHBIX ()OHI0B» aBTOpoM OblTa pa3paboTaHa M peaan30BaHa
9KOHOMETpHUECKasi MOJIeNIb, HAPaBJICHHAsl Ha KOJMIESCTBEHHYIO OLICHKY PEHTA0EIbHOCTH H
pHCKa JOJEBBIX IEHHBIX OyMar, BXOMSIIMX B COCTaB HMHBECTHUIMOHHBIX IOpTQenei
MICHCHOHHBIX ()OHMIOB, Haxomdmuxcs mox ympasienneM kommanun «C-QUADRAT
Ampegay. [IpoBencHHEe TAaHHOTO aHAIHM3a CTAI0 HEOOXOIUMBIM i OOBEKTUBHOM OIICHKH
Ka4ecTBa WHBECTHIMOHHBIX PENICHHH YNPaBIAIOMIEH KOMIIAHMH, C AaKIEHTOM Ha Te
HMHCTPYMEHTBI, KOTOPbIE IPEIOarajich KaK 4acTh JOJITOCPOYHON CTPaTerMH B PaMKax
HAKOIUTEIbHON NCHCUOHHOHN CUCTEMBL.

Anammzy nozasepriuck Bce poneBble ETF ¢onmpl, korma-mmbo BKIIIOUABIIMECS B
noprden KOHCEPBATUBHOIO MU COAaHCHPOBAHHOTO (POHZOB HAa MPOTSDKCHUH BCETO
JIECATHIETHETO TIepruoaa (pyHKIMOHMPOBAHMS IICHCHOHHON CHCTeMB. B Mozenn He
HCTIONB30BAITUCH JaHHBIC TI0 MHBECTHIHMOHHBIM (hoHIaM KoMmannn «Amundi-ACBA Asset
Management» BBHIy OTCYTICTBHSI IOCTyIa K HeoOXomuMol nH(opMarmm o cocraBe HX
noprdeneit ¥ CTPyKType HHBECTHIIUH.

OKOHOMETPUYECKAasi MOAENb BKIIIOYAeT TPH KIIIOUEBBIX IMOKa3aTessi: KO3 QUIeHT
OeTa, OIIEHKY 10 MOZENH [IEHO00pa30BaHus KanuTanbHbIX akTHBOB (CAPM) 1 ko3 durment
[apma. Bee pacdérsl MpOBOAMWINCH HA OCHOBE aHAIM3a BPEMEHHBIX DPAJOB CTOMMOCTH
LEHHBIX Oymar (pa3Mep psga — JecATh JET), YTO TIO3BOJSUIO a0CTParupoBaThCcs OT
CyOBCKTUBHBIX DCIICHUI YHpaBiSIONIeH KOMIAHUM M OIECHUTh KAadecTBO CaMHX
HHCTPYMEHTOB.

KoaddummenTt 6era oTparka OTHOCUTEIBHYIO BOJNATHIBHOCTh KOHKPETHOHM IIEHHOU
Oymarn mo OTHOIICHHIO K PBIHKY. s pacdéra HCIOIB30BAIHCH JIOTapH(MHPOBAHHEBIC
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COOTHOIICHUS €KETHEBHBIX LIEH 3a AHAIN3UPYEMbIH IEpHOA, OUYHIIECHHBIE OT CIIyYaifHBIX
Kone0aHUH U NIyMOB. JTO MO3BOIMIO TOYHO M3MEPUTH PHIHOYHYIO UyBCTBUTENBHOCTH ETF
(OHI0B, BKIITOUEHHBIX B HOPTQENH.

Mogens CAPM wucnons30Baiachk s CONOCTABICHUS OXHUAACMOHM TOXOJHOCTH
aKTHBa C €ro0 PHUCKOBBIM mpodmieM. B kadecTBe moxomHocTn 6€3 pHCKAa NPHHUMAICS
MIOKa3aTellb Mo JIECATIWICTHUM rocyaapcTBeHHbIM obmuramumsm CILIA (4,21%). Oxunaemast
pBIHOYHAsL [OXOAHOCTb OIpEAEeNAIach Ha OCHOBE CpPEAHEr0J0BOTO IPUPOCTa TaKUX
KITIO4eBBIX (HOHIOBBIX MHIEKCOB, kKak S&P 500, DAX P, MSCI EUROPE, Nikkei 225 u
Ipyrux. Monens mMo3BOJIMIAa OIEHHUTH, MPEBBINIACT JIM OXKHIaeMas IJOXOJHOCTH JOJIEBOI
LIEHHOI OyMaru MPHHMAaJIBHO IPHEMIIEMYIO JOXOZHOCTH, COOTBETCTBYIONIYIO €€ PHCKOBOMY
npoduio.

B 3aBepmienne anammsa paccuutsBasicst kKodddumuent lllapma, KoTopeIid oTpaxaeT
YPOBEHb JOXOJHOCTH Ha eAUHUITY prcka. OH I03BOJIHI YCTAaHOBHUTH, HACKOJIBKO 3P (HEKTHBHO
YIPaBIIAIOmAs KOMIAHUs (POPMHPOBaja MOPT(ENN ¢ TOUKH 3pEHHST COOTHOIICHHS PHCKa U
noxomHocTH. B pacuérax wncmonp3oBanack (opMmyia, BKIIOYAIONIAs PA3HUIYY MEXIY
JIOXOIHOCTBIO IIEHHOM OyMarm M JOXOAHOCTBIO 0e3 pHCcKa, MOASNEHHYI0 Ha CTAaHJapTHOE
OTKJIOHEHHE BPEMEHHOTO Psifia 3Toi Oymaru.

Bce pacuérsl mpon3BOOWINCH B HEUTPaIbHON (opMe — BHE 3aBHCHMOCTH OT JAThI
MpHUOOPETeHUsI IEHHBIX OyMar W CyOBEKTHUBHBIX PEUICHHH yIpaBisiomiell koMmanun. Tem
caMbIM MOJIENb TTO3BOJIIJIA ABTOPY C(OKYCHPOBATHCSA HAa OOBEKTUBHOM OLCHKE KadecTBa
CaMUX WHBECTUIIMOHHBIX MHCTPYMEHTOB, YTO OCOOCHHO Ba)KHO B KOHTEKCTE NEHCHOHHBIX
(OHIIOB, TAE KIIOYEBBIMU IapaMeTpaMH BBICTYIAIOT IPEACKa3yeMOCTh, HAAE&KHOCTh U
YCTOWYHBOCTH BJIO>KEHUI.

Pa3paborka maHHOI Momeny M €€ peaam3anys B AUCCEPTAHOHHOM HCCIICJOBAHUH
MO3BOJIMJIM  KOJIMYECTBEHHO OOOCHOBAaTh YPOBEHb PHCKAa M PEHTAOCNBHOCTH OJEBBIX
KOMITOHEHTOB WHBECTUIIMOHHBIX MOpTQenel NeHCHOHHBIX (OHIOB ApPMEHHH, a TaKkKe
OTIPENENUTh CTENEHb X COOTBETCTBHS CTPATETHUECKUM IESIM CHCTEMBl HAKONUTEIHFHOTO
TICHCHOHHOTO 00eCICYeHHS.

Taxum 00pa3om, B KOHTEKCTE YIydIICHHS NEATEIBHOCTH IEHCHOHHBIX (OHIOB H
TIOBBIIICHHS YPOBHS 3 (peKTHBHOCTH BCeH IIEHCHOHHOM CHCTEMBI, HEOOXOMMO:

e B uacTu m3MeHEHHs 3aKOHOIAaTeNILCTBA:

v' VTouHeHHEe KpUTEPHS PA3HOCTH JIOJIM UHBECTULMI B JOJIEBIC [ICHHBIE OyMaru
JUIT KOHCEPBATHBHOTO M COAJaHCHPOBAHHOTO (OHAOB ISl 00eCTedeHHs
COOTBETCTBUSI  CTPYKTyphl HopTdeneil maHHBIX (DOHAOB  OXMAAHHUAM
JIOXOJHOCTH U, FICXOJIS N3 Pa3HOU IPHUPOBI STHX (DOHIOB.

v' VCTaHOBICHHE KPEAUTHBIX PEUTHHIOB HE TONBKO B CIIydac BIIOKEHHS B
JICTIO3NTHI 32 TPAHHUIIEH, HO U B CITydae JPYTUX BUJIOB HHBECTHPOBAHUSL.

v' VMeHbLICHHE PUCKOBON MApI KU JUIsl IIPOM3BO/IHBIX IIEHHBIX Oymar co 100% ot
noptdenst A0 YpPOBHS MEHBINE, YeM [OJs WHBECTHIMH B 0a30BbIE aKTUBBHI
JTAHHOM IPOM3BOAHOM LEHHOH Oymaru.

v' OO0wmuil 1mepecMOTp 3aKOHOAATENBHBIX LENed HAKOMUTENBHOW MEHCHOHHOM
CHCTEMBI, CBSI3aHHBI C oOOecleYeHHeM CO3JaHMS MIMHHBIX JICHET WIIN
HCKIIIOUUTENFHBIM ~ TapaHTHPOBAaHHUEM  (YHKIMH COEpEeXEHHS CpEICTB
HACEeJICHHS, BCJIEACTBHE YEr0 MOTYT OBITh W3MEHECHBI TaKkKe ITOPOTOBEIC
3HAUEHUS JJOJICH KaK B Teorpad)uueckoM, Tak U B CTPYKTYPHOM KOHTEKCTE.

e  [Ilo vacTu Tekyniell MHBECTULMOHHON AEATEILHOCTH CO CTOPOHBI YNPABIAIOIIUX
MICHCHOHHBIMH (hOHAMU:
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v IlpuBeneHue K COOTBETCTBHIO C HOPMAMHU 3aKOHOIATENBCTBA CTPYKTYPHI U
MEXaHU3MOB YIIPABJICHNS IEHCHOHHBIMA (DOHIAMH CO CTOPOHBI YIIPABIISIONINX
KOMITaHUM.

v' CHWKeHHE [0 [IENO3UTOB B MOPT(ENe B MONb3Yy APYTHX HHCTPYMEHTOB
HMHBECTHPOBAHMS, C y4ETOM TOTO, YTO HA JAHHBI MOMEHT 00BEM BKJIAJIOB B
JICTIO3UTHI IPEBOCXOAUT HOPMY JUISl YIIPABICHHS PICKOM JINKBHIHOCTH.

v Pa3paboTKa [OCIE[0BATENBHON CTPATErMi MHBECTUPOBAHKS, KOTOPAs C OJ(HOM
CTOpOHBI, OyJeT MOJJIeP)KUBATh MPO3PAYHOCTD M TOHATHOCTH AESTEIFHOCTH
YTIPABIISIOMNX KOMITAHUH JUISl IMHPOKOTO KPyra HAaCeIeHHs, a ¢ APyroi — facTt
BO3MOKHOCTb JIONTOCPOYHOTO IUIAHUPOBAHMSA M (P(PEKTHBHOTO YIPaBICHUS
pHCKaMH.

v' MakcuMajibHO BO3MOXHBIH OTKAa3 OT MPAKTHKH CHEKYJISTUBHBIX IEHCTBHIA,

0CcOOCHHO, B CIydae JOITOBBIX IIEHHBIX Oymar.

YBenudeHne CpeaHero CpoKa HKCIUPALUH JOITOBBIX IIEHHBIX OyMar.

HcknroueHne MHBECTHLUI HAa HEPErYJNHUPYEMBIX CO CTOPOHBI LIeHTpanbHBIX

0aHKOB PBIHKAX.

v' CoslaHue OTHENBHBIX KATErOPHi rOCYJapCTBEHHBIX 00U alKi, HALETICHHBIX
Ha CO3J[aHHE JONTOCPOYHBIX HHBECTHI[OHHBIX IIPOCKTOB, HE HMEIOIINX
COIMAIFHOTO KOMITOHEHTA (HaIpuMep, HHYPACTPYKTypPHBIE IPOEKTHI).

v' VuurbiBas MPEACTABICHUSA aKaJEMUYECKOM Cpedbl O TOM, UYTO pa3Mep
NIEHCHOHHOTO ()OHJAa WMEeeT HEe3HAYuMoe BIHMSHHE Ha YPOBEHb €ro
3¢ GEKTHBHOCTH, paccMmoTpenue BO3MO>KHOCTEN pazapobneHus
CYIIECTBYIOIINX TPEX BHJIOB IIEHCHOHHBIX (JOHIOB, C yYETOM OTAEJIBHBIX
KpHUTEepHEB (HaIpuUMep, reorpaduIecKiuii KpUTEpHi, KPUTEPHH TOXOJIHOCTH U
T.JI.), 9TO TIPUBEACT K OoJiee IMUPOKMM BO3MOXHOCTSIM BEIOOpa CO CTOPOHBI
HACEJICHNS, a TAKKe K TOBBIMICHHUIO YPOBHS 3()(EKTUBHOCTH 3THX (DOHIOB.

INo wacTu o0mIel MOTUTHKN HAKOMHUTEIHLHON TEHCHOHHON CHCTEMBI:

v' PaccMOTpeHHE BapHaHTa CO3/IaHHs TOCYIAPCTBEHHOrO IEHCHOHHOTO (OH/a
JUISL OTAENBHOTO 00ECTIeUeHHs JOITOCPOYHOTO OIar0COCTOSHUS COTPYIHUKOB
roCyJapCTBEHHOI'O CEKTOPa U KOHTUHIE€HTa CAMO3aHATOrO HACEICHU.

v' PaccMOTpeHHe BapuaHTa JOIYIIEHHUS CO3IaHHs YACTHBIX TIEHCHOHHBIX (DOH/IOB
TIOJ] 3THJ0H OTJENBHBIX CBEPXKPYIHBIX, B KOHTEKCTE apMSIHCKOH KOHOMUKH,
KOMITaHMH, 9TO TIO3BOJUT TIOBBICUTH  YPOBEHb  T'OCYHApPCTBEHHOTO
perynupoBaHHs B TOM CEKTOpPe

AN

OCHOBHbBIE TOJIOKEHHUSA AUCCEPTAMOHHOI0 HCC/ICAOBAHUSA OTPaKCHbI B

cleayouux ony0JIMKOBAaHHBIX padoTax aBTOpa:

1.

I''A. Menkonsx, «TpanchopManuy TEHCHOHHBIX (DOHAOB B  YCIOBHSAX
n3Mensronierocs mupay // Hayuno-amammtraeckuii xypHan «Permon um Mupy,
Epesan, T. XV, Ne 5 (54), 2024. C. 145-149.

I'.A. MenkounsH, «IIpoGiemsr mpeobpa3oBaHus AIHHHBIX JICHET KOHCEPBATHBHOTO
nercronHoro Gorna (CQCON) ynpasmsromieit kommannu C QUADRAT Ampega»
/I HayuHo-anamutudeckuii xxypHan «Peruon n mupy», Epesan, T. XV, Ne 6 (55),
2024. C. 249-256.

I''A. MenkoHsH, «AHaIM3 IOPHAWIECKOTO MOJS PETYJIUPOBAHMS WHBECTUIINI
NeHCHOHHBIX (poHmoB» // HayuHo-amanmmTuueckuit xypHan «PermoH m Mupy,
Epesan, . XVI, Ne 1 (56), 2025. C. 163-168.

19



A.B. Aramxansn, I'A. MenkonsH, «Bompockl 3¢dexTnBHOCTH MeXaHN3MOB
TOCYIapCTBEHHOTO PETYJIMPOBAHMS IIEHCHOHHBIX ()oHIOBY» // HaydHelil >KypHan
«[ly6mmanoe ynpasnenuey», Ne 2/2024. C. 124-135.

I''A. MenkonsH, «IIpoGrembl mpeoOpa3oBaHUsS IMHHBIX JEHEr NEHCHOHHOTO
¢onma c¢ dukcupoBanubiM goxomoM (CQFIX) ympasmsromedt kommanmun C
QUADRAT Ampega» // Hayuansiii xxypran «[lyommanoe ynpasienuey, Ne 2/2024.
C. 111-123.

I''A. MenkonsH, «CpaBHUTENBHBIA aHAIN3 MEXaHU3MOB YIPABICHUS aKTUBAMH
neHcHoHHbIX (oHmoB B ctpanax OOCP u Apmenun» // Bectauk PAY. Cepus:
ryMaHHUTapHbIe 1 o0mecTBeHHbIe Hayku, Ne 4/2023. C. 37-59.

I''A. MenxonsiH, «CpaBHUTENBHBIA aHAIW3 YNPABICHHUS PUCKAMH IIEHCHOHHBIX
nommTuk JlomuHukanckoil PecryOmmku m PecriyOnmukm ApMeHHS B KOHTEKCTE
WHBECTUIMH B HAIMOHAJbHBIC IeHHBIE Oymarm» // COOpHHMK HAydHBIX CTaTei
«IpobmemMbl  COIUaNbHO-9KOHOMUYECKOTO Pa3BUTHSA: IOHCKH, IEPCIIEKTHBH,
pemtenms», Ne 2(11), 2024. C. 437-447.

20



UBLLNL3UL ¢6Nreb Urfuuh

«BMYUNUFUUYES ShLULUTYUL NEUNRLULECP UBR UNhSUYUSPUL
YG5LUUENTUYUSPL ZUUUYUCSE USSP LB ONVUYE MU UL
ZPULUNULIPLULEL 22-NBU»

£.00.03. - «dhuwtultp, hwyquuyuwhwlui hwyquonid» dwubwghunipyudp
nbntuwghwunnipjut ptjuwsdnih ghinufjui wuwnhgwth huyguwte
wnbklwjinumpjut

uuonNeuarr

Pp Enpjudp, Yhhuwpnowluyhtt wywhnynudp  jpnipupwibsnip whwnnipjub
unghwjuijut yupnywuinipyut hwdwlupgh hhpdtwub pununphsutphg b Ywppus
plinpjws Yuwpnpwlughtt hwdwlupgh dnyljhg wyy hwdwlupgh hpdpnid pllws
hhdtwwh qunuthwpp dunwd £ withnthnpe: Ykiwwpnowljuyhtt hwdwlwupgh dhengny
whunnipmibp Gpuppuwdnpnid £ hwuwpwlnipjutt npny  judpbph  wybiyhuh
puptlignipjut dwwpnul, nptt withpwdbon b huuwgnpdniubnipyut hwdwp: Gph
Jtppupunnuijut hwdwlupgh phypnd wyny Epwohihptt hpwwbwgynud E hwenpn
ubpmnitph Ynnuhg unghwjwiwi bywinwlikpny junwpus Jupniditph hwoyht’
ukipfuynud gnpénn pudpbph juwnwpws Jdupnidiutph nhiwug (wju dnplip ghnwljut
gpuljwinipjut Uky hwjnth k npybu «ubpniintiph hwdbpwounipjui» dogh)), wyw
Ynrnwluhtt hwdwlwpgh ghypnid whnnipiniup tpupuwdnpnud E jhuuwpnywljught
wmwphphtt hwultjnig hbkwnn oguugnpsdwt tywwwlng Ynrnwlus dhengubph
wuwhuywinudp:

Quplnp E pungdk] hwpgh wmbnbuwlub pununphsp: dhpupupfunnuiljut
hwdwlupghg ntyh Yninwluyhtt hwdwlwupg wiugnidp tnp hnphgnuubp E pugnud
Epyph  Epupwdwudlin  winbuwljut qupqugiwt  hwdwwnbpunnd: Lwth np
hwdwlupgh hhdtwlwh tyunwli £ gquhywil) phwlsnippub nnihg §nunwl]us
dhgngubkph wpdtpp, hwdwlwpgh hhdbwluwb phpwuwnwpibpp whnp b dowlki
dhgngubph Epjupudwudljin b gusp nhujujunipjudp pupudw Ukjuwtthquttp, npnup
nunjud Yhukb jpugnighy wiuhdubph dbwdnpdwip: Uy wliunhdubpp wbup b
wwwhntl  hnjphwnmgnd’  qhwdhg b wy  dwipnnbnbuwlub  gqnpsntiikphg
wpwowgws Ynpniuntibph nhdwg: Uw pnyp fuw Gpwpudwudln hbpwiljwupnud
wwwhnyl] hwdwlupgh Jwubwlhgubph pupbibigniput  hudwywnwuwi
dwwpnulp: Upyniupnid, wpynibwdbn puqupuljwinipjut ghypnid whwnnipmniup
Yuwpnn E dbwynpl) bkppht Epupwdwdibin tbpgpoudubph hwdwp bywunwynp
Uhowuyp Ynunwlws whnpubph dhengny: Zknbwpup, wlju) hknwgninnipyniti
wpnhuwlut E twb ipnigjw) thnpwlipydwi hwdwp wpynitwdbn dninkgnidubph
Uouljdwl mbkuwlynihg:

Uhtst Jkpohtt wiwphubpp Zwjwunwih Jhhuwpnowluyhtt wwyuwhnynipjui
nnpunid - gopdnud kp JEppuppunnujutt hwdwlwpg  Ujdd  whunipniip,
hpuwjwiwgikngy bhwdwwwpthwl pwpbthnjunwdutp, tbkpyplp B Ynunwljught
hwdwljupg, nph bywwnwl t juyhnwh fnrnwlnudp b Shtwbuwlub ontjubtph
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qupqugnidp:  Uheowqquyhtt  thnpdp gnyg b wwjhu, np  YEuuwpnpwlught
puptithnunidubpp hwdwh wpwewginmd b hwuwpwljulwh ndgnhnipinil, pwh np
npuip hwdwh ninklgynud L jEuwpnowljuyhtt nwnphph pupdpugdwdp, wpnniyug
Yhuwpnowlutph  dipugdwdp  Jud  ubpgpnudubph wuwpuwnhp  swhwpwduh
wybjugdudp: Fuigh wyn, wpwewgh) ki Jkpwhuljnnmipjut munhpubp, hgp jpugnighy
pupnugpl] £ hpwyhdwlp: Uju wpnudnd hEknwgnunipiut wpphwljuinipniit
pungdynud E twb tpwiny, np wjt htwpwynpmipmit £ wnwjhu pugwhwynbing
Zwjwunwth  Yninwluyhtt - YEuuwpnpwluwhtt hwdwlupgh  bkpu Jhdwlh
wuUpnnowljul yuwwnlkpp:

Ujuyhuny, plnplus phdwt wrwbdbwlh wpphwlwimpmb mbh hwodh
wnblkny pk wji  hwbquuwipp, np wbquiwbh U qopwy  Yputhnjumdibph
wuydwbbpnud Yninwljuyhtt JEiuwpenowluyhtt hwdwlwpgp Bipwplyynid k junppuyhte
thnhnfumpnibbtph’ p hp gnpswntwlul dulupgulnd, ph” tywnwlugpmudibph
wonudny, b ph’ wyh hwbquuwbpp, np Zwjuunwinid withpudton E dpwlly b thpylty
unp dbjuwthquubp, npnbp Juwwywhndbt Gplupuwdwdbn  tkpgpoudubph hwdwp
tyuunwnp Uhpw]uyp' nignfws Eplph fugnit nhnbuwluh qupqugdwip:

Unbktwjinunipjut  tyuwwnwlp 2Z-nd  joonwluhtt - YEhuwpnowljuygh
hwdwlwpgh winhdubph Epjupududbin $httwbuwljui pbunipubph Jiputndwt
wpnibwybn dnnbkgnidubph pugwhwynnidt nt dbwdnpnud

ZEnwgqnuumipjut opjijnt kb hwinhuwinid 2Z-nmd gnpénn Jhuuwpnrwljught
$ntinkph Yunujwphsttph bpgpoutwght wnpjubpp:

ZEknmwgnumpjut wpwpiuit t hwighuwiod Yhuwpnpwluyhtt $nugbph
Juwoujuphstbph Gbpppmudughtt punupwluinipmiip’ whnhdiubph JEpuhnudub
hudwwnbpunnid mnnjus kpupududlin $htwmbuwlju nkumpuibph Atudnpiwbp:

Uwnkiwjununipjui qhunuljut unpnypep. NMuunidtwuhpnipjui
ngmhmllhhpnu.[ unwgdud ghinwljut tnpnype yupnibwlnn wpnynibpubphg L.

Quunwpyk) t C Quadrat Ampega llbhumpnzmllm]hh $nunbnh Juowduphy
pulkpmpjut wnhyukph Eynindtnphl gouhunmd’ juwhinw) whnhdiabph
quwugnjugdwi dnnkih (CAPM), hpybu twlb pinw b Swpthh gnpswljhgubph
hwjwplh Yhpundundp:

2. Upwldl E 22 Yninwluyhtt YEhuwpnywluyhtt hwdwlwupgh wliwnhydubkph
Epjupwdudibn $htwbuwlwi phunipubph Jepuhnjudwi hwybguljupg
Yunwywphy puytpnipeniuttph owkipughnt qnpéniubnipyjui
owynhdwjugdul Ukjpwtthquh Yhpunduwdp:

3. Upwlyly Lt Ywrwduphsy pulbpnipnibutph Ynndhg Yhuuwpnpwluyght
wlnhdubph ninupwojudwi ywhnwlut jupquynpdwi dkwtthqd, npp poy
E wmwhu  wjugkguk] wpuwphtt  phulipp b jupwbl]  nunwlugh
YEuuwpnywluhtt hwdwlwpgh wlnhdubph Jeiputhnunidp tpupududljin
dhtwbiuwljuts nhuniputhph:
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ABSTRACT

By its nature, pension provision is one of the cornerstone elements of the social
protection system in any state. Regardless of the chosen pension model, the fundamental idea
underlying the system remains unchanged. Through the pension system, the state guarantees
a minimum standard of well-being necessary for the productive livelihood of certain segments
of society. In the case of a pay-as-you-go (PAYG) system, this is achieved through a
generational contract, where the working population funds current pensioners in exchange for
future entitlements—a model referred to in academic literature as the «intergenerational
solidarity» model. In contrast, in a funded system, the state guarantees the preservation of
funds accumulated by individuals to be used upon reaching retirement age.

Therefore, from both the perspective of preserving social stability and ensuring long-
term public welfare, studying the effectiveness of pension fund management has become
critically relevant.

At the same time, the economic aspect of the issue must be emphasized. The shift
from a PAYG to a funded pension system opens up new horizons for long-term economic
development. Since the main goal of the system is to preserve the value of the population’s
accumulated savings, its key stakeholders must implement mechanisms for the long-term,
low-risk allocation of funds aimed at generating additional assets. These assets should yield
returns equivalent to or greater than losses due to inflation and other macroeconomic risks.
This will allow the system to provide a sufficient level of retirement income in the long term.
Consequently, with effective public policies, the state can create the conditions necessary to
convert accumulated assets into long-term domestic investments. Thus, this study is also
relevant in terms of developing efficient approaches to enable such a transformation.

Until recently, Armenia’s pension system operated under a PAYG structure. Now,
through reforms, the state has introduced a funded system aimed at capital accumulation and
the development of financial markets. International experience shows that pension reforms
often generate public dissatisfaction, as they tend to include raising the retirement age,
eliminating preferential pensions, or increasing mandatory contributions to pension funds.
Moreover, issues in supervisory mechanisms have emerged, further complicating the
situation. In this regard, this study is also relevant in its ability to present a comprehensive
picture of the current state of Armenia’s funded pension system. To gain this comprehensive
view, it is necessary to examine international experiences, as different countries have
developed diverse systems and state-managed fund governance models, many of which also
require modernization.

The topic is also scientifically relevant. As previously mentioned, the transformation
of the global economy has led to a need to reconsider the very nature and goals of funded
pension systems. At present, both in Armenia and globally, significant academic debate is
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taking place alongside practical reforms to better understand the current state and trajectory
of pension fund development.

In conclusion, this topic is highly relevant. The funded pension system is undergoing
tectonic changes both in its practical implementation and in its strategic objectives, driven by
local and global transformations. Consequently, it requires deep and comprehensive analysis.
At the same time, Armenia needs to develop and implement new mechanisms to create a
favorable environment for transforming accumulated savings into long-term investments
aimed at ensuring the country’s stable economic development.

The purpose of the thesis is to identify and develop effective approaches for
transforming the assets of Armenia’s funded pension system into long-term financial
resources.

The object of the research is the investment assets of pension fund management
companies in the Republic of Armenia.

The subject of the research is the investment policy of pension fund management
companies in the context of transforming their assets into long-term financial resources.

Among the results obtained within the framework of this study, containing scientific
novelty, are the following:

1. An econometric assessment was conducted on the assets managed by «C-
QUADRAT Ampega» using the Capital Asset Pricing Model (CAPM), as well as
calculations of beta and Sharpe ratios.

2. A concept was developed for transforming the assets of Armenia’s funded pension
system into long-term financial resources through the optimization of the
operational activities of management companies.

3. A regulatory mechanism was proposed for state oversight of pension asset
allocation, aimed at minimizing external risks and stimulating the conversion of
pension assets into long-term financial resources that support national development.
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