NNrU-<U3LULUL (ULUYNLULUL) SUUULUULCUL
UGpnuyjwtu Q6npgh Upwdh

«6MUUMruduuuEs ShuutLuuuul NEUNKULENP UBR
uNhSULU3PL UELUUMEFNTCULLU3PL UV ULUrSh W4UShYLErh
PNhlUEMPNMUUL <hULURLAPPLENE <L-NRU »

£.00.03 - «bhuwtuutin, hwoywwwhwlwu hwodwnnid»
dwutwghwniejwdp nunbuwghnniyejwt pGYuwsdnth ghunwywu
wuwnhéwuh hwjgdwt wnbuwfununipjwu

usuuahr

tMPEUYUL - 2025

POCCHUMCKO-APMSIHCKHM (CTABSIHCKUI) YHUBEPCUTET

MeaxkonsiH I'eopruii ApamoBuy4

MPOBJIEMbI IPEOGPA30BAHMSI AKTUBOB HAKOIIUTEJIbHOM
HNEHCUOHHOM CUCTEMBI B IOJITOCPOYHBIE ®UHAHCOBBIE
PECYPCBI B PA

ABTOPE®EPAT

JIICCepPTALMH Ha COUCKAHUE YUCHOM CTETICHN
KaH/I1/1aTa YKOHOMHYECKHUX HAYK 110 CIIEHHATbHOCTH
08.00.03 — «®uHAHCHI, OYXTAITEPCKUHA YIET»

EPEBAH - 2025



Unbuwfununigqwu  pbdwu  hwuwnwwndlp £ Mnw-<wlwywu (Uwynuwywu)
hwdwjuwpwunud:
nunbuwghwnnipjwu nnlwnnp, wypndtiunp

9 unk ¥
hunwlwu nblwgwp Enwpn Uwpwnhup Uwinnywt

Nuwznntwlwy punnhdwfunutibip® nuwnbiuwghwniejwu nnlunnp, wypndbiunp
Uwphuw UjGpuwunph Uppwdnjw

nunbuwghwnnipjwu pEYUwWsdNL, nngtuwn
Yuwpbku Ennuwpnh Uwhwljw

Lwjwuwnwuh whnwywu nunbuwghunwlwu
hwdwuwpwu

Unwowwwp Yuqiwlbipynipnt’
Muwonwwunipjniup Juwjwuwne £ 2025 pdwlwup hnwhuh 17-htu, dwdp 149-hu, Mnw-
<wywywu  (Uwynuwywu) hwdwpuwpwunwd  gnpénn - Sunbuwghwnygywu  ghy 008
dwutwghnwywu funphpnnd:
Lwughu' 0051, p. bpluw, <.Edhuh 123:

Uwnbuwfununigjwup Ywpbh b dwunpwuw]  Mnw-Lwjulywu
(Uwynuwywu) hwdwjuwpwuh gpunwpwuntd:

Utindwghpt wnwpywd £ 2025 e. dwjhuh 16-hu:
008 dwutiwghwwlwt fjunphpnh W ' — w.q.p., nngkn
ghwnwlwt pwpwniqup' A h.R. MGwnpnujw
Tema nuccepranuu yTBep>KIeHa B POCCHﬁCKO-ApMHHCK(;M’ ‘(CJ‘IaBS{HCKOM) YHUBEPCHUTETE.

- JOKTOP 9KOHOMHYECKHX HayK, mpodeccop
Hayuublii pykoBoauTe/Ib: Canpiosin JaBapa MapTuHOBUY

Od¢uunajibHble ONMOHEHTHI: JIOKTOp SKOHOMHYECKUX HayK, podeccop
AdpamoBa MapuHa AJleKCaHIPOBHA

KaHJMaT SKOHOMHYECKUX HayK, JIOIICHT
Caaxsan Kapen DnyapaoBuu

Beywiast opraHusauus: APMSIHCKUI rOCY1apCTBEHHBIN SKOHOMUYECKUI YHUBEPCUTET

3ammTa coctoutes 17-oro mions 2025 1., B 14%, Ha 3aceqannu CrienmuanusupoBaHHOro coseta 008
110 9KOHOMHUKe TipH Poccuiicko-ApmsiackoM (CraBsiHckoM) yHUBepcuTeTe 1o aapecy: 0051, Epesan,
yin. O.Omuna 123.

C nuccepranmeil MOKHO O3HAKOMHTHCSI B OubianoTeke Poccuiicko-ApmsiHckoro (CraaBsHCKOTO)
YHHUBEpPCHTETA.

ABtopedepar pazocnan 16-oro mast 2025 roxa.

YueHblii cekpeTapb
CneuunaanzupoBanHoro cosera 008

__K.J.H., 10LeHT
N.B. llerpocsin




OBIIAS XAPAKTEPUCTHUKA PABOTbBI

Axmyanvnocms memol ucciedoganus. 11o cBoeil cyTH, NEHCHOHHOE oOecredeHue
SBISICTCS OJHMM M3 KpAaeyroJbHbIX KaMHEH CHCTEMBbl COLMAIbHON 3aluThl J1I000T0
rocyJapcTBa: HE3aBUCHMO OT BBIOpDAaHHOI MOJENM IEHCHOHHOTO OOecriedeHHs, OCHOBHAS
Wjes, Jiexalnas B OCHOBE 3TOHM CHCTEMBI, OCTAeTCs OAWHAKOBOH. C IMOMOINBIO CHCTEMBI
MICHCUOHHOTO 00eCledyeHus, roCcy1apCcTBO TapaHTHUPYeT OTAEIBbHBIM IpynmaM oOIliecTBa
HEOOXOMMEIH JUTS MPOJXYKTHBHOW KH3HEICATEIIFHOCTH YPOBEHb OJArOCOCTOSIHUS: €CIH B
cllydae pacrpe/elIUTEIEHON CHCTEMBI 3TO MPOMCXOIMT 3a CUET TapaHTHH 00sA3aTelIbCTBA
CIEIYIOIIUX TOKOJEHUH 10 JIMHUM OCYLIECTBICHHSI COOTBETCTBYIOIIMX BBIIIAT JJIst
COIMANTFHBIX HYK]] B3aMEH Ha TEKYIIIHE BHIIIATHI COOTBETCTBYIONICH TPYIIIEI O0IIECTBA, YTO
B aKaJIeMUYECKOH TUTepaType Ha3bIBAeTCsl MOAENBIO CONUAAPHOCTH MOKOJIEHHUH, TO B CIy4ae
HaKOITUTEIbHOW CHCTEMBI, TOCYAapPCTBO TapaHTHPYET COXPAHHOCTh CPEICTB, HAKOIUICHHBIX
IVl LeJIel ManbHEMIero nojlyuyeHus pU JOCTUKEHMH MEHCMOHHOro Bospacta'. OmHako,
BaXHO OTMETUTbh, YTO INIOOAIBHOE M3MEHEHHE AeMOrpaduuyeckoi CTPYKTYphl HAcEICHHUs
CTpaH MHUpa TPHBEIO K 3HAYHTEIBHBIM TpaHCcPopManmusM M B cdepe NECHCHOHHOTO
crpaxoBanus. CormacHo aanHeiM OOH, cpenHssi MpoNOJKUTENBHOCTh KU3HH B MHUPE
yBenuumiack Ha 20 jer 3a nocieanue 50 ner?. Bmecre ¢ Tem, eciu, Hanpumep, B EBporne B
1950 romy Ha 6,4 pabOTArOIIMX MPUXOJWICS OJUH TICHCHOHEP, OXHIACTCS, YTO STOT
nokasareis cHusuTes 10 1,8 k 2050 roay’. B ciyuae ske ApMEHMH JaHHBIN 0KA3aTeNb YKe
Ha JaHHBII MOMEHT CHJIBHO OTIM4aeTcss OT 3(QQEKTUBHOIO: B paclpeAeIuTeNbHOM
MICHCUOHHOH CHCTEME, KaK IPaBHJIO, YeThIpe paboTaloIuX YeloBeKa JOJDKHbI 00ecreunBaTh
MICHCUOHHBIE BBIIJIATHl OJHOTO TEHCHOHEPA, OHAKO, B APMEHHUH Ha OJHOTO NEHCHOHepa
MPUXOANUTCS Bcero 1,5 paboTarommx 4enoBeKa, YTO 3HAYMTENFHO yXY/IIaeT (GUHAHCOBYIO
YCTOWYMBOCTE ~ CHCTEMBIY. DTOT naucOamaHc cuenanl  HEoOXOMMMBIM — MEPEXO]  Ha
HAKOITUTEIBHYI0 NICHCHOHHYIO CUCTeMY. TakuM o0pa3oM, Kak ¢ TOYKH 3PCHUS COXPaHCHUS
COLMANTBHON  CTAOWMJIBHOCTH, TaK W B KOHTEKCTE OOCCICYCHUS JOJTOCPOYHOTO
611aroCOCTOSIHUS HACeNIeHUsI, U3yUYeHHe Borpoca 3G (HeKTUBHOCTH yIpaBIeH s ICHCHOHHBIMU
(dboHIaMu sIBISETCS KpailHe aKTyalbHBIM.

BMmecte ¢ TeMm, BaXXHO MOTYEPKHYTh U 3KOHOMHYECKYIO COCTaBISIOLIYIO BOIPOCa
MEHCHOHHOTo obecnedenus. TpaHchopManusi CHUCTEMbI MEHCHOHHOTO OOECIeYeHHsT C
pacnpenenuTeNsHON B CTOPOHY HAKOIMUTENBFHOM CO3/1ae€T HEKOTOPhIE HOBBIE TOPU3OHTHI B
KOHTEKCTE JIOJITOCPOYHOTO SKOHOMUYECKOTO Pa3sBUTHs CTpaHbI®. VIMes Lesbio COXpaHeH s B
CTOMMOCTHOM OTHOILIEHHH HAKOIIJICHHBIX CO CTOPOHBI HACEJIEHUS CPEJICTB, OCHOBHBIE aKTOPBI
JTAHHOW CHCTEMBI JIOJDKHBI pPacCMaTPUBATh MEXaHH3MBI JIOJTOCPOYHOTO OE3pUCKOBOTO
pacmpeneneHusl CpeincTB, HANpaBJICHHOTO Ha CO3/laHHE JOIOJHHUTENbHBIX AaKTHBOB,
obecreunBalomnX BOZHATPAXKACHHE, SKBUBAIEHTHOE MTOTEPSIM M3-32 MHQIALHUOHHBIX U HHBIX
MIPOLIECCOB, YTO U MO3BOJUT B JOJITOCPOYHON MEPCIIEKTHBE 0OECIEYUTh COOTBETCTBYIOIINI
YpOBEHb OJaroCOCTOSIHUS YYaCTHHUKOB HAKONMTENbHOH MEHCHOHHOW cHcTeMBbl. Takum
00pa3oM, MpH COOTBETCTBYIOIIMX 3S(Q(PEKTUBHBIX MEpax, TOCYAapCTBO MOXKET CO37aTh

! Ocunsin A. JI., DKOHOMHKa TOCYJapcTBa OJaroCOCTOSIHHS: OCHOBBI M (D)OPMHPOBAHHE B YCIOBUAX DPBIHOYHON
Tpancopmaruu, Jouerk. 2001. C. 40, http://dx.doi.org/10.2139/ssrn. 1125293

2 Basa nauHbIX BeemupHoro 6anka, https:/data.worldbank.org/

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

4 Basa nanubix 1B PA, https:/www.cba.am

’ Bonawipesa H.B., Pemernukosa JI.T., O6 3(eKTHBHOCTH HHBECTHITHOHHOI EATEILHOCTH YIPABIISIONINX B CHCTEME
00513aTeIbHOr0 MEHCHOHHOTO cTpaxoBanus // Bectnuk CaHkr-nierepOyprekoro ynusepeurera, T. 36 Bbimyck 3, 2020,
C. 483-513, https://doi.org/10.21638/spbu05.2020.306
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YCIIOBHS I IpeoOpa30BaHUs HAKOIUICHHBIX aKTHBOB B JIOJITOCPOYHBIC HHBECTUIIMH BHYTPH
cTpaHbl. VcXons U3 3TOr0, MOKHO CIENaTh BBIBOJ, YTO JAHHOE HCCIEOBaHUE aKTyalbHO
TaKKEe M C TOYKH 3peHus pa3paboTku 3(GQPEKTUBHBIX IOJXOAOB B YaCTH TAKOM
TpaHchopMaruu.

HecmoTpst Ha TO, 4TO mepBble IEHCHOHHBIE CUCTEMBI BO3HUKIN Oosiee 100 net Hazan
U TIpeTepIieNld MHOXECTBO H3MEHEHHH, mpolneM B cdepe MEHCHOHHOTO OOecTedeHHs
HaCeNIeHUs! TIO-TIPEKHEMY MHOTO, B OCOOCHHOCTH aKTyaJbHBIMH M JOCTaTOYHO OCTPHIMHU
SIBIITIOTCS TIPOOJIEMBI YHPABICHUS W KOHTpOJIsl. B 3TOM KOHTEKCTE BaKHO OTMETHTh
TpaHc(hOPMUPYIOIINI XapakTep MHpoBoro ¢uHaHcoBoro kpmsuca 2008-2009 romos,
KOTOPBII BO3BIMEN CYIIECTBEHHOE BIMSHHE B KOHTEKCTE MMEHHO HKOHOMHYECKOI
COCTABIISIOIIECH HAKOTIUTEIHHOM MEHCHOHHOH cucTeMbl. Kak MUpOBO#i (\MHAHCOBBIN KPU3HUC,
TaK Y MAHJAEMHUs KOPOHABHPYCa B KOPHE M3MEHMIIM BOCHPHUITHE AOITOCPOYHBIX Ieneil u
3a/1a4 yNPaBIISIOIUX IIEHCHOHHBIMU (POHIAMH, TAKKM 00pa30M, B HOBBIX YCIOBUSIX H3y4EHUE
TpaHc(hOpMaInH IPUPOIBI HAKOMUTETBHOTO IEHCHOHHOTO CTPaXOBaHUS ABJIAETCS OAHUM U3
B)KHEHIINX acIEeKTOB B JieJie TOHUMAHUS ITyTeH pPa3BUTHS BCEH CHCTEMBI B IIETIOM.

Jlo HemaBHero BpeMEHHM CHCTeMa, JeHCTBOBaBHIasi B cdepe ICHCHOHHOTO
obecniedeHnss B ApMeHHH, ObUta pacrpeneiuTeabHONH. B Hacrosiee Bpems rocynapcTBo
CO3/1aJI0 HAKONUTENBHYIO IIEHCHOHHYIO CHCTEMY ITyTeM IPOBEICHUs pedopM, B pe3ysbTaTe
KOTOPBIX JOJDKHO IPOM30HMTH HAKOIUICHNE KalUTalla U Pa3BUTHE (PUHAHCOBBIX PHIHKOB. OMBIT
MOKAa3bIBAET, YTO PeOPMBI MEHCHOHHOH CHCTEMBI BBI3BIBAIOT CONIMAIBHOE HEJOBOILCTBO,
TaK Kak pe)opMbl B OCHOBHOM CBSI3aHBI C TTOBBIIIEHHEM IICHCHOHHOTO BO3PAcTa, OTKa30M OT
JBTFOTHBIX TEHCHH WM YBEIMYEHHWEM BIOXKEHHH B meHcHoHHble (oHmpl. Hapsmy c
BBIIIETIEPEUNCICHHBIM, BOSHUKIIM IIPOOJIEMBI U B cepe Ha30pa 3a IEHCHOHHBIME () OHIaMH,
41O emle OoJiee yCIOKHIET CUTyauuo. B mesom, 1aHHOE McclieoBaHUe aKTyalbHO U C TOH
TOYKH 3pEHHs, YTO IO3BOJISIET IPOIEMOHCTPHPOBATH MOJHYIO KAPTUHY TEKYIIETO COCTOSHUS
HaKOIUTEIbHONW NMEeHCUOHHOU cucteMsl B PA. Jlna nocTuxeHus Takoi MOJHOTHI KapTUHBI
€CTECTBEHHO PaCCMOTPEHHE MEXIYHAPOIHOIO OIbITA: B Pa3HBIX CTPaHax CHOPMHPOBAIUCH
pa3IHYHBIE CUCTEMBI M MEXaHU3MbI yIPABICHUS IEHCHOHHBIMH (hOHIAMU, pa3paboTaHHBIE
TOCY/IAPCTBOM, KOTOPBIE TAKIKE HyKIAIOTCS B pe()OPMUPOBAHUH U COBEPIIEHCTBOBAHUHM .

Tema nccieoBaHus aKTyalbHa TAKXKe C HAYYHOH TOUKH 3pEHUS: Kak ObIJI0 OTMEUEHO,
TpaHcopManus MHPOBOH SKOHOMUKHM NpHBENa K HEOOXOMMMOCTH IEPEOCMBICICHHS
MIPUPOJIBI U IIeNIeH HAKONUTENbHOM EHCHOHHOI crcTeMbl. Ha TaHHEBI MOMEHT, He TOJIBKO B
ApMeHnH, HO ¥ BO BCEM MUpE, NMapalieNIbHO C MPAKTHIECKIMHU M3MEHEHHSIMH B METO/aX U
WHCTPYMEHTAX YIPABICHUS IEHCHOHHBIMU (DOHAAMH IIPOMCXOIST Cephe3HbIe HaydHbBIE
JIICKYCCHU M TIOJIHOLIICHHOTO IIOHHMAaHHS TEKYIero COCTOSHHS M IyTeld pa3BUTHS
HaKOIIUTEIbHOW IEHCMOHHOM CUCTEMBI.

BaxxHO Taxke MOMYEPKHYTh AaKTyalbHOCTh H3Y4EHHMS Ha TNPAKTHKE TEKYILETo
cocrossHusl mopTdenell meHCHOHHBIX (oHIOoB PecnyOnmkn ApMmeHHS B KOHTEKCTE
3aMOJIHEHHS CYIIECTBYIOIIETO MPo0ea B 0TEYECTBEHHOH SKOHOMUIECKOH HAyKe U CO3JaHuUs
IpopabOTaHHOW OCHOBHI JUIS JaJbHEHIIEro H3y4eHHs BOIPOCA CO CTOPOHBI JPYTHX
HCCIIeI0BaTeNeH.

Taxum o6pa3om, BEIOpaHHAs TeMa KpaifHe akTyallbHa, KaK C TOYKH 3PEHHS TOTO, YTO
B YCIOBHSX JIOK&JIBHBIX M TJIOOAJIBHBIX TpaHC(hOpManWil HAaKONHTENbHas HEHCHOHHAs
CHCTEMa MpETEepIeBacT CUIbHEHIINE H3MEHEHHUS, 9TO TpeOyeT ryOoKOro U BCECTOPOHHETO
OCMBICIIEHHS, TaK U B KOHTEKCTE TOTO, YTO IJIsi ApMEHHMH HEoOXOIMMBI pa3paboTKa H
BHEJPEHHE HOBBIX NOJXOJO0B M MEXaHM3MOB O0ECHEYEHHS COOTBETCTBYIONIEH CPEmbl AN

¢ 'peiznosa A.B., SInenko E.A. O630p 3apy6esKHBIX TEHCHOHHBIX cHcTeM // «OTeuecTBeHHbIE 3amucku», 2005. Ne, C.37.
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s¢dexTuBHOI TpaHCHOPMAIMM HAKOIUICHHBIX AKTHBOB B JOJTOCPOYHBIE HWHBECTHIIWH,
HaIpaBJICHHBIC Ha CTA0MIFHOE SKOHOMHYECKOE Pa3BUTHE CTPAHBIL.

Ilenu u 3adauu uccnedosanus. llenblo TPeCTaBIEHHOTO K PACCMOTPEHHIO
JIUCCEPTAILIMOHHOTO HCCICAO0BAHUS SBISIETCS BBIABICHHE M (GopMupoBaHHe 3(P(HEKTHBHBIX
MOAXOAOB ISl TpeoOpa3oBaHUs AaKTHBOB HAKONUTENbHOH IEHCHOHHONM CHUCTEMBI B
JIOJITOCPOYHBIEe (PHHAHCOBBIE pecypchl B PA.

JIns mocTKeHHsl yKa3aHHOU IIeNH B MCCIIEJOBAaHUM OBUTH ITOCTABJIEHBI M PEIICHb
CIETYIOIINE 3aJa4H:

e  lI3yueHue BUJCHUH M NPEICTaBICHUH aKaaeMHYECKOH Cpexbl 00 OCHOBHBIX
(dakTopax OS(QQPEKTUBHOCTH YNpaBiIeHHS IIEHCHOHHBIMH  (OHAAMH B
COBPEMEHHBIX IKOHOMUUECKUX pealusX;

e  AHamu3 aKkageMHUYEeCKOH JINTEepaTypbl, HNOCBAIIEHHOW aKTyaJbHBIM BBI30BaM
JIeSITeTbHOCTH YIPABIIOIINX IIEHCHOHHBIMY (DOHIAMH;

e  lccnenoBaHue COBPEMEHHBIX IOJXOJOB U HOBBIX MHCTPYMEHTOB YIIPABICHUS
NIEHCHOHHBIMU (DOHIAaMH, pa3pabOTaHHBIX KaK OTACIBHBIMH CTpaHAMH, TaK
MEKTyHapOIHBIME opranu3amysmu (Hanpumep, OOCP);

e  lI3yyeHMe TEKyIIVX 3HAUYCHUI OCHOBHBIX ITOKa3aTeNlei IEHCHOHHBIX (OHJIOB B
psiie BEIOpaHHBIX CTPaH;

e (OO030p meHCHMOHHOW cucTeMbl B PA ¥ peTpOCHEKTHBHBIM aHaIW3 MPUYNH
MPOBE/ICHUS ICHCHOHHOMN pe)OpMBI;

e  AHanu3 HOPMAaTUBHO-IIPABOBBIX aKTOB, PEryJIUPYIOLIUX AESTEIbHOCTb, B TOM
YHCJle, WHBECTULMOHHYIO IOJHMTHKY IIEHCHOHHBIX (OHIOB B KOHTEKCTE
CO3JaHHUs HEOOXOMUMBIX YCIOBHH pPa3BUTHUS JOJITOCPOYHBIX BJIOKCHUH Ha
HMHCTUTYL[MOHAJIBLHOM yYPOBHE;

e  AHamu3 [eSTeNbHOCTH YNPABIIIOMINX HMEHCHOHHBIMU (oHIamu «Amundi
ACBA Asset Management» u «C-QUADRAT Ampega) B KOHTEKCTE U3yUEeHUs
(OHIOB, HAXOAAIMIMXCS IOJ WX YIPABICHHWEM, Ha IPEAMET COOTBETCTBUS
HOPMaTHBHO-TIPaBOBBIM akTaM, pekomeHpanmsiMm ODCP, duaynmapHocTH,
¢hopMHpOBaHMS ~ JOITOCPOYHBIX  WHBECTHIUI u KOHOMHYECKOH
1enecoo0pa3sHoCTH;

e  Cozpanne SKOHOMETPUYECKOI MO OLIEHKH YPOBHS JOXOJHOCTH JOJEBBIX
HEeHHBIX OyMar, BXOAAIMX B TIIeHCHOHHBIe ¢oHAl PA, ¢ yderom
COOTBETCTBYIOIIETO YPOBHS PUCKA C IENBI0 BBIIBICHUS 000CHOBAaHHOCTU HX
MPUOOPETEHUSI CO CTOPOHBI YIPABIAIOMINX IEHCHOHHBIME (hOHIAMU;

e Pa3paboTka TPAKTHUECKUX MPEIOKECHHH 10 peGopMHPOBAHHIO  KaK
COOTBETCTBYIONIETO  3aKOHOAATENbCTBA, TAaK M  TEKYMHUX IIOJXOJ0B
YIPaBIAIOMNX TIeHCHOHHBIMH (oHmamu PA B wactm  ¢opmupoBaHus
noprdesneil MEeHCHOHHBIX (OHZOB, HampaBleHHBIX Ha 3((deKTHBHOE
npeoOpa3oBaHUe AKTHBOB HAKOMMTENBHON IE€HCHOHHOW CHCTEMBbI B
JIOJITOCPOYHbIE YUHAHCOBBIE PECYPCHI.

Ob6vekm u npeomem uccnedosanun. OO6veKmMomM UCCIE008aHUSA  SBIAIOTCS
WHBECTUIMOHHBIE aKTHBBI YIPABIAIOMNX INEHCHOHHBIMH (oHmamu B PA. [Ipeomemom
uccne0o6anus SIBISIETCS MHBECTUIIMOHHAS ITOJIUTHKA YIPABILIIONINX IIEHCHOHHBIME (QOHIaMHI
B KOHTEKCTE IIPe0Opa30BaHusl X aKTHBOB B JIOJITOCPOYHBIC (PUHAHCOBBIE PECYPCHL

Teopemuko-wemooonozuueckue u UHGOPMAYUOHHBIE OCHOEBL UCCICO06AHUA.
TeopeTnueckoil M METOJOJOTMYECKOM OCHOBOW sl pELIEHMs 3aJad, MOCTABICHHBIX B
HCCIIeI0BAaHNUN, SIBUIIHCH:



a) OyHIaMeHTaIbHBIC TEOPETHIECKIE BO33PEHUS U aKaJ[eMUUCCKUE TIPEACTaBICHHS Ha
TEMy OCHOBHBIX (pakTOpoB 3(h(heKTUBHOCTH YIpaBICHHS IEHCHOHHBIMU (QOHITaMHU.

6) OcCHOBHBIE BBI30BBI M TPEIMSATCTBUS PA3BUTUSl HMHBECTHIMOHHON MOJUTUKH
YNpPABISAIOIUX TEHCUOHHBIMH (OHJAMH B YCIOBUSIX TpaHc(opMaluy MHPOBOTO
(PMHAHCOBOTO PBIHKA.

B) Pexomenmammum OODCP mo ynpaBieHMIO TEHCHOHHBIMH (OHIAMH, a TaKxKe
aHAINTHYECKHe PaboTHl Ha TeMy A((EKTUBHOCTH yNpaBIeHHs NEHCHOHHBIMHU (hOHIAMHU,
OCYIIECTBIEHHBIE HccilenoBaTeIssMH  BcemmpHoro 0Oanka, banka Awnrmmm, banka
Hunepnannos, Llenrpansaoro 6anka PA, a Taxke OTIEIBHBIX HCCIIEOBATENEH U SKCIIEPTOB.

V4uTeIBasi NOCTaBICHHYIO IeJb HCCIECJOBaHUS M HEOOXOAMMOCTh PAacCMOTPEHHUS
nporeccoB (popMUPOBaHUS MEHCHOHHBIX (OHIOB Kak B ApMEHHH, TaK M 3a pyOexoM, Ha
MPOTSHKEHUH COOTBETCTBYIOLIETO NMPOMEXYTKA BPEMEHHU, B KAU€CTBE OCHOBHOTO HAy4HOTO
MeTo/a ObII0 BEIOPAHO JTIOHTUTIOHOE HCCIIEOBAHUE.

Taxxe B paMKax HMCCIEIOBAHHSA MPUMEHSIINCh CUCTEMHBIH MOIXOM, KaueCTBEHHbIC
MeToIbl (B TOM 4YHCIe, KaOMHETHOE HCCIENOBaHHE, KOHTEHT-aHalIM3, AUCKYypC-aHaIn3),
KOJIMYECTBEHHbIE METOABl (B TOM 4YHCNIe, CTaTHCTHYECKHH METOX M  METOx
9KOHOMETPUUECKOTO MOJIETTMPOBAHMS).

CucteMHBII TOX0J OBUI MCHOJB30BaH C IIENBI0 PACCMOTPEHHS BCEX OCHOBHBIX
(aKkToOpoB, BIMAIOIMX HA TpaHCHOPMAIMIO TIOAXOJOB M MEXAHU3MOB YIPABICHUS
MIEHCHOHHBIMHU (DOHIAMIL.

B kxauecTBe 0IHOTO U3 KAUECTBEHHBIX METOI0B MCCIIEIOBAaHUH OBIIT IPIMEHEH METO
KaOMHETHOTO HCCIENOBAHMA, TaK KaK B 9aCTU M3y4YEHHs HOPMATHBHO-IIPABOBBIX aKTOB, a
TAKKe aKaJeMHYECKOW JHMTepaTypsl U O(UIMAIBHBIX PEKOMEHJAIUi CO CTOPOHBI
MEXK/TyHapOIHBIX OpraHHU3alMil IIEPBOCTEIICHHBIMU SBIISIOTCS KBATM(DUIIMPOBAaHHBINA cOOp U
nepBUYHAsE 00paboTKa JNOKYMEHTOB. B WacTu M3ydueHHs] HOPMATHBHO-IIPABOBBIX aKTOB W
pekoMeHanui ObUI TaKkKe HCIOJIb30BaH METOJA KOHTCHT-aHAIN3a, HAIpaBJICHHBIA Ha
CHCTEMaTH3aLHIO ¥ CTAHAAPTH3AIHI0 OCHOBHBIX UJIEH U JIOTHKU U3YYaeMbIX JIOKyMEHTOB, a
B paMKaxX HCCIIEAOBAHMS aKaJeMHUYECKOH IHMTepaTypsl M NPAKTHIECKOTO COOTBETCTBUS
(aKkTHUecKod peaTbHOCTH HOPMAaTHBHO-TIPABOBEIM aKTaM, OBIT HCIIOIB30BAH METOJ
JIICKypC-aHali3a, YTO MO3BOJISIET BELIBUTH OCHOBHBIE IPOTHBOPEUHS M HECOOTBETCTBUS, C
OIHOM CTOPOHBI, B ()OPMANBHEIX TPeOOBAaHMSAX TOCYAAPCTBA M PEANbHBIX ACHCTBHAX
KOMIIaHWH, a C JApPYrod CTOPOHBI — B aKaJeMHUYECKUX IIPEICTAaBIEHHAX O BOIPOCE
3¢ peKTUBHOCTH ynpaBiIeHHs TIEHCHOHHBIMH (DOHIAMH.

B wuccrenoBaHMM HCIONIB30BaHBl TAaKXKe KOJMYECTBEHHBIE METOMABL aBTOPOM
MPOBE/ICHO N3yYeHHe MoKa3aTeNneil Kak EHCHOHHBIX (GOHJOB IPYTHUX CTPaH, TaK U TEKYIIEro
COCTOSIHUSI CTPYKTYPBI U KauecTBa MopTdeneii meHcHoHHBIX GoHnoB PA ¢ ncnons3oBanneM
CTaTHCTUIECKOTO METOA.

WndopmarmonHoii 6a3oif mccnenoBaHUs NOCITYXXKWIH JaHHbe HaruoHambHOTO
craructnaeckoro komurera PA, llentpampHoro O6anka PA, BcemmpHoro O6aHka,
MexayHapoaHoro BamoTHOro (¢onzma, OpraHu3anuy HSKOHOMHYECKOTO PpasBUTHA U
COTPYJHHYECTBA, a TAKKE YHPABJIAIOMIMX HNEHCHOHHBIMU (onaamu PA «Amundi ACBA
Asset Management» u «C-QUADRAT Ampega».

Hayunaa mnoseusna uccnedoganus. K Haubomee BaXHBIM  pe3yjbTaTaM
JIICCEPTAIIMOHHOTO ~ WCCIIENOBAHMS, COJACPXKAIIMM HAYYHYI0 HOBH3HY, OTHOCSTCS
ClIeyIoIue:

1. OcymecTBieHa  SKOHOMETpUUYECKass  OIEHKAa  aKTHBOB  YNPABIISIONIETO
TMeHCHOHHBIM ~ QoHmoM  «C-Quadrat  Ampega» C  HCIOJIB30BaHUEM
[IeHooOpa3oBaHus KamuTanbHbIX akTHBOB (CAPM), pacuéra xosdduumeHros
6era u llapma.
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2. Pa3paboTana KOHIENINS NPeoOpa3oBaHMs AKTHBOB HAKOIUTEIHHON IEHCHOHHOM
cucteMsl PA B jonrocpouHsle ()MHAHCOBBIC PECYpCHl C HCIIOIb30BaHHEM
MEXaHU3Ma ONTUMM3AIMK  ONEPALMOHHONW  JAESTENbHOCTH  YNPAaBIISIONINX
KOMITaHUH.

3. Pa3paboTaH MEXaHU3M roCyJapCTBEHHOTO PETYIUPOBAHUS Pa3MEIIEHHS aKTHBOB
YNPABISAIOIUX MEHCUOHHBIMU (DOHIAMH, TMO3BOJAIOMIMA MHUHUMU3UPOBAThH
OKCTEpHAJbHBIE PHCKH W  CTUMYJIHPOBAaTh  IpeoOpa3oBaHHE aKTHBOB
HaKOMHTETbHON IEHCHOHHON CHCTEMBI B JIONTOCPOYHBIE (PHHAHCOBBIE PECYPCHI.

Teopemuueckana u npaKmuueckas 3HAYUMOCHb UCCNe006aHuA. TeopeTniecKas u
MIPaKTHYECKasi 3HAYNMOCTh HCCIIEI0OBAHMS BBIPAKACTCS B!

e  OmpezneneHUN TEOPETUYECKUX PAMOK COBPEMEHHOT'O BOCIPHATHS NMPUPOIBI U

Heell HaKONUTEIbHONH NEHCHOHHOM CHCTEMBI B KOHTEKCTE IpeoOpa3oBaHMs
JAHHOM CHCTEMBI KaK B IUIaHE COKPAIICHUSI KPUTEPHs AOJITOCPOYHOCTH, TAK H
CMEIIEHMSI OCHOBHBIX II€N€ B TOIB3Y OE3pHCKOBOTO COEpexeHus cC
MHHUMU3aIUeN prCKa TMKBUIHOCTH BMECTO JONTOCPOTHOTO HHBECTUPOBAHHUS C
HETbI0 YBEITHMUYEHHUS HAKOTIEHHBIX aKTHBOB.

e PazpaboTke mpUEMIEMBIX MNPAaKTUK 3(PPEKTHBHOTO  HMHBECTUIIMOHHOTO
YIpaBIE€HHUS C YYETOM CyYIIECTBYIOIIMX OTPAHUUYCHUH, XapaKTEePHBIX IS
MEHCHOHHBIX (POHIOB.

[pakTHyeckas 3HAUMMOCTH HCCIIEIOBAaHUSI COCTOUT, B TIEPBYIO OYepelb, B TOM, UTO

OHO MOXET TIOCIYXHTb OCHOBOH JUIi peOpMHpOBaHMs BCEH CHUCTEMBI HNEHCHOHHOTO
obecnieyenuss PA, B TOM 4uciie, HOPMATUBHO-IIPABOBOTO DETYJIHMPOBAHMS JSSITEILHOCTH
yHOpaBISAOMUX TeHCHOHHBIMU (onmamu PA. C apyroit ctoponsl, pabora HeceT B cebe
MIPAaKTHYECKYI0 3HAYMMOCTh B KOHTEKCTE IIEPEeCMOTpa Kak OOIIUX MOAXOAO0B X MEXaHU3MOB
yIpaBIeHHsl aKTHBAaMH NMEHCHOHHBIX ()OHMIOB, TaK M TEKYIIEH CTPYKTYPHI M (PaKTHIECKHX
BJIOKEHUI OpT(deneii MeHCHOHHBIX (QOHIOB.

Pe3ynpTaTel AMCCEPTANMOHHOTO HCCIEAOBAHMS MOTYT OBITh HCIOJIB30BaHBI B
mpornecce MpPEeNoJaBaHHs CIEAYIOMUX AUCHUIDIMH: «DHHAHCHY, «ODKOHOMHYECKAs
MOJIUTHKAY, « MeXTyHApOIHAs SKOHOMHUKA.

Anpobayusn u nyonuxayusa pesynsmamog. OCHOBHBIE PE3yJIbTaThl HCCIIEIOBAHUS
anpoOUpOBaHbl Ha HAay4YHBIX CEMHMHApax, KPYIJbIX CTOJaX W HAay4YHBIX KOH(EepeHUMsX,
poBoaUMBIX B Poccuiicko-ApMmsaHckoM (CraBsHCKOM) YHUBEPCUTETE U OTPAXKEHbI B LIECTH
HAYYHBIX TPYZAaX, OITyOIMKOBaHHBIX B HAYYHBIX )KypHalax, BXxoasumx B cnrucok KBOH PA.

O6vém u cmpykmypa Ouccepmayuonnoit  padoomsl. JlEccepTaOHHOE
HCCIIEIOBAaHUE COCTOHMT W3 BBEACHHUS, YETHIPEX IJIaB, YacTH BBIBOJOB M PEKOMEHMIAIWI,
CIMCKA WCIOJIb30BAaHHON JIUTEPaTyphl W MPWIOKEHHH. JluccepTannoHHOE HCCIENOBAaHHE
u3J10xeHo Ha 199 crpanuiax (¢ NPUIOKEHUSIMU), COASPIKUT 17 TabauI U 67 PUCYHKOB.



OCHOBHOE COJEPKXAHUE JUCCEPTAIIMA

Bo 66edenuu pabotel 000CHOBaHA aKTyaJbHOCTb TEMBI AUCCEPTALMOHHOMN pabOTHI,
Mpe/ICTaBlIeHa XapaKTePUCTUKA CTENIEHH HayYHO! pa3pab0TaHHOCTH M3ydaeMol MpoOIeMBbI,
OmpefeNneHbl 1Lelb M 3aJadd  MCCIEIOBAaHHSA, BBIACICHBI OOBEKT, TpeaMeT H
JKCIIEpHIMEHTabHAs 0a3a HCCIIeJOBaHUs], BBIABIECHBI TEOPETHKO-METOI0IOTMIECKHE OCHOBEI,
HHCTPYMEHTHI, MH()OPMAIOHHO-OMIIMpHYEcKass 0a3a HCCIeNOBAaHHSA, CHOPMYINPOBAHEI
HaydYHas HOBH3HA DPE3yJbTaTOB WCCIEIOBAaHUS, PACKPBHITA TeOpEeTHUEeCKas 3HAYNMOCTh U
HayYHO-TIPaKTHYeCKass IIEHHOCTh pe3yJbTaTOB HCCIIENOBAHMS, IPEACTAaBIEHBl 00BEM U
CTPYKTypa IUCCEPTALMOHHOIO UCCIIEA0BaHUS.

Ileppasi rnaBa mMcciaef0BaHUs «AHAJIU3 aKaJeMHYeCKMX BO33peHHii 1o
BOINPOCAM OCHOBHBIX TeHJICHIMii U BBbI3OBOB YNPABJICHHS NEHCHOHHLIMU (OHAAMI)
MOCBSIIIIEHA KOMIUIEKCHOMY TEOPETHYECKOMY aHAdW3y COBPEMEHHBIX aKaJeMHYECKHX
MPEACTABICHUH O KIIOUEBBIX TEHACHLUSIX U BBI30BAX, CBS3aHHBIX C YNPaBICHUEM
NIEHCHOHHBIMU (DOHIAMH B YCIOBHSX TpaHchopManuu (UHAHCOBBIX PBHIHKOB. B meHTpe
BHUMAaHUS HaXOJWUTCS POJIb NEHCHOHHBIX (DOHJIOB KaK CHCTEMOOOPA3yIOIMX YYaCTHHKOB
(UHAHCOBOW CHCTEMBI, OO0JaJaloNIMX HE TOJNBKO 3HAYUTENBHBIMH pPECypcaMH, HO H
CIOCOOHOCTBIO OKAa3bIBAThH BIMSIHUE HA CTPYKTYPY, CTAOMIBHOCTD M HANIPABICHUE Pa3BHTHS
HAIMOHAIBHBIX U T100abHBIX HHBECTUIIMOHHBIX TOTOKOB.

Ha ceromHsmiHmii 1€Hb COBOKYITHBIE aKTHBBI IEHCHOHHBIX (DOHIOB MPEBBIIAIOT 56
TpiH. pomtapoB CIIA, 4To genaer ux KpynmHEHIIUMH HHCTUTYIIMOHATBHBIMHA WHBECTOPAMHU
Haps/ly C CYBEPEHHBIMH (DOHIAMH, CTPAXOBBHIMU KOMITAHHSMU M B3aUMHBIMH (hoHIaMu’.
Takast KOHIIEHTpaLHs KaluTajla ONpee/sieT X YHUKAIbHYI0 (DYHKIUIO: C OJHON CTOPOHEI,
OHU SIBISIIOTCS CTaOWIBHBIM HCTOYHHKOM JIOJTOCPOYHBIX HMHBECTHIMH OGraromaps
PETYISIpHBIM 00s13aTeIbHEIM B3HOCAM BKJIQIYHMKOB, a C JPYroi — OKa3bIBAIOT CTPYKTYPHOE
BO3JICIICTBUE HA IOBEIEHHE PHIHKOB KalMTala U JIEHEKHOoe obpauienue®. B orimume or
Ipyrux (OpM HHBECTHPOBAHWS, TAKMX KaK WHBECTHIMHM B AaKIUH MM XEIK-(OHJIHL,
JIEATETBHOCTh TIEHCUOHHBIX ()OHIOB XapaKTepU3yeTCs YCTONUYHMBBIM, MPEICKa3yeMBIM
JICHEKHBIM TTIOTOKOM M CTPATETHYECKHMM TOPU30HTOM, OXBAaTBIBAIOLIUM JECATHUIETHS. DTO
00CTOATENBCTBO ~ JA€NAa€T HMX HE TONBKO JKOHOMHMYECKMMH  aKTOpaMH, HO H
WHCTUTYI[MOHAIBHOW omopoit jms  (QopMUpPOBaHMS «JUIMHHBIX» JEHET, CIOCOOHBIX
obecneynTh pa3BUTHE HAMOHAIBEHOI SKOHOMHKHI Ha CTPYKTYPHOM ypOBHE.

B pamkax TeopeTHIecKkoif 9acTH aBTOp IPUBOAUT 0030p PyHAaMEHTAIBHBIX HAyTHBIX
paboT, OCBEIIAIONMX IIOCIEICTBHS AaKTHBHBIX JEHCTBHH IIEHCHOHHBIX (OHIOB Ha
¢unancosbix peiakax. Tak, B uccnenosanusx Annpes llneiidepa’®, Po6epra Xonrxaysena,
Maiipona Iloyn3a'® u apyrux y4éHbBIX MOTYEPKUBAETCS, YTO YACTBIE M HENPOIYMAHHBIE
TPaH3aKIUM TNEHCHOHHBIX (DOHJIOB MOTYT IPOBOLMPOBATH LICHOBYIO HECTaOMIIBHOCTH Ha
PBIHKE IIEHHBIX Oymar. DMIHpHYECKHE HCCIe0BaHUs, MPOBEACHHbIE Ha mpuMepe YUmmm,
MOATBEPAUIIH, YTO Ype3MepHas aKTUBHOCTh IIEHCHOHHBIX (OHAOB BIMAtn Ha Kypc

7 Pension funds' assets, OECD, URL: https:/u.to/74LXIA (nata o6pamenus: 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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HAIMOHAIBHOI BalIOTHI, A TaKXKe IPHBOJUT K BOJATWIFHOCTH (DMHAHCOBOW CHCTEMBI B
uenom ',

ABTOp  TaKKe AaKLUCHTHPYeT BHMMaHHEe Ha  (QUCKAIBHBIX  MEXaHU3MaXx,
CIOCOOCTBYIOMINX WIJIM TIPEISITCTBYIOMINX PAa3BUTHIO MIEHCUOHHOM cucTeMsl. B yacTHOCTH,
JIETaTbHO PACCMaTPHBAIOTCS HAJOTOBBIE PEKUMBI, IPHMEHsIeMbIe K IEHCHOHHBIM (hOHAaM: Ha
CTaaNH B3HOCA, HAKOIUICHUS JOXOJOB U BBIIIATHI MIEHCUH. YKa3bIBaeTCs, YTO HAIWYNE WM
OTCYTCTBHE HaJOTOBHIX CTHUMYJIOB HANpSIMyIO BIIMSET Ha WHBECTUIMOHHYIO aKTHBHOCTH M
00béM cOepexeHHil TpaxknaH. lccienoBaHMS ITOKa3bIBAIOT, 4YTO HAJIOTOBBIE JIBIOTHI
CrocoOCTBYIOT (DOPMUPOBAHMIO UIMHHBIX JEHET, OJHOBPEMEHHO CHIDKAsh Harpy3Ky Ha
rOCyIapCTBEHHbIE CONMAIbHBIE OMKETHl B Oyayiiem'?. OnHAKO Npu HENOCTATOYHON
MPOpabOTaHHOCTH HAJIOTOBasl MOIUTHKA MOXKET YCHIIMBATh MMYIIECTBEHHOE HEPABEHCTBO,
MOCKONBKY Oonee  oOecriedeHHbIE CIOM  HAceleHHMs IONY4YaloT  Hecopa3MepHBIE
HPEMMYILECTBA OT HAJOTOBBIX BBIYETOB 3,

Heorsemnemoil uacTeio O0OCY)XKHEHHS SIBISETCS BIHUAHHE JeMorpaduuecKkux
(GakTopoB  Ha  yCTOHYMBOCTH  HEHCHOHHOI  CHCTEMBl.  YBENIMYCHHE  CpefHel
MPOJOJDKUTEIBHOCTH KHU3HH, CHIDKEHHE YPOBHS POXIAEMOCTH M CTapeHHe HaceIeHHsS
CO3/Ial0T HArpy3Ky Ha pacIpeieNIUTeNIbHbIe CHCTEMBI U ITOTAIKABAIOT CTPAHBI K MEPEX0y
Ha HaKOIHMTEJbHBIC MOJeNH. B ApMeHny, kak Tog4€pKuBaeT aBTop, Ha OJJHOTO IIEHCHOHEpa
npuxoautes Beero 1,5 paboraromux, Toraa kak B 3pQpEeKTHBHON CHCTEME 3TO COOTHOIICHUE
JIOJDKHO OBITH He MeHee 4:1. DTa cTaTHCTHKA WUIIOCTPUPYET HEOOXOAUMOCTh Mepexosa K
YCTOWYMBBIM HHBECTULIMOHHBIM MEXaHHM3MaM, CIOCOOHBIM OOECHEYHUTh OJITOCPOUHOE
(uHaHCHpPOBaHHME 3a CUET AKKYMYJIMPOBAHKS U IPUPOCTA EHCHOHHBIX aKTHBOB 4.

B pamkax rmaBbl paccMaTpHBAeTCSl KOHLEMIMS (GHIyLIHapHOH OTBETCTBEHHOCTH
YIPaBIAIOMNX KOMITAHUH, 00CITyKHBaromuX IeHcnoHHbIe GoHabl. COrIacHO HOPMAaTHBHBIM
MOAXOAaM, YNpaBISIONME O0f3aHBl  JEHCTBOBAaTh HCKIIOUUTENFHO B  HMHTEpecax
OeHedumapoB, IPUHIMAsI pENIEHHs, COOTBETCTBYIOINIHE IPHHIIUITY «Pa3yMHOTO YETIOBEKa
U 00ecreunBas HAUIEKAUYI0 IUBEPCH(UKAIMIO, MPO3PAYHOCTh U MOJOTYETHOCTH .
Hapymenune 3Tux NpyHIKIOB MOXET MIPUBECTH K MOJPBIBY JTOBEPHsI K IEHCUOHHOM cUCTeMe
U CHIKEHUIO MHBECTHLMOHHOW 3()(EKTHBHOCTH. ABTOP CHPABEUIMBO MOAYEPKUBAET, YTO
¢bugynMapHele HOPMBI JOJDKHBI OBITH HE TONBKO FOPHIAMYECKHM 3aKPEIUICHBl, HO H
WHCTHTYI[HOHAILHO 00ECTeueHbl, YTO TpeOyeT pa3sBUTHA HAA30PHBIX U ayAUTOPCKHX
MEXaHU3MOB.

Ocoboe BHUMaHHE yJeisieTcs IpolieMe JIMKBUAHOCTH ITeHCHOHHBIX aKTHBOB Kak
KITIOYEBOMY BEI30BY COBPEMEHHOH IEHCHOHHOH cucteMsl. [locie MupoBoro ¢gpuHaHCOBOTO
kpuzuca 2008 roga n nangemun COVID-19 nukBUIHOCTB CTaja MPUOPUTETHON 3aaueil 1yis
YOpaBIAOMUX KommaHuil. HemocTaTok IHKBUAHBIX aKTUBOB B KPU3HCHBIE IIEPUOJBI
MPUBOAUT K BBIHYKACHHBIM TPOAAXKaM AKTHBOB C YOBITKOM, CHIDKEHHIO JOXOJHOCTH H

"' Da, 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 Basa maHHBIX Bceemuproro 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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HOBBILIEHUIO PUCKOB 'S, B 0TBET HA 3TO NEHCUOHHBIE (DOHBI HAYAIM BHEIPSTH CTPATEIUH
aKTHBHOTO  YIpABICHUS  JINKBHAHOCTBIO,  BKmodas  QopmupoBanme  Oydepos,
MIPOTHO3MPOBAHHE JAEHEXKHBIX NMOTOKOB C HCIOJb30BAHMEM HMCKYCCTBEHHOTO MHTENIEKTa U
YaCTUYHYIO IEPEOPUECHTAINIO Ha O0Jee TMKBUIHbIE HHCTPYMEHTBL

BaxHBIM acreKToM aHaiaM3a CTAHOBHTCA JMCKYCCHSI O BIHSHHM pa3Mepa
neHcHoHHoro Qonaa Ha ero ¢dexTrBHOCTE. C OIHOM CTOPOHBI, yBeNIHUeHHE MaciiTaboB
M03BOJISIET CHIDKATh TIpeJelbHBble aIMUHHUCTPATHBHBIE W3JEPXKKH, WHBECTHPOBAThH B
[EPEIOBbIE TEXHOJIOTUH U YCHIIMBATH aHATUTUYECKYIO 6a3y!’. C Ipyroil CTOPOHBI, CIMLIKOM
KpyHHBIC (DOHABI CTAIKUBAIOTCA C HPOOJIEMaMU CHIDKEHHS THOKOCTH, YCIIOKHEHHEM
IpoLeNyp TPHHATHS pemleHud, HeOOXOIMMOCTBIO YBEIHUYEHUS HCCIEJ0BaTEILCKAX
Pacxo/0B U PUCKAMH IUIOXMX MHBECTUIMI U3-32 OTPAaHUYEHHOCTH JTUKBUIHBIX M JOXOIHBIX
aKTUBOB. DMIMpUYecKHe AaHHble 1o (ouzam B Jlanun'® ykaseBaior Ha TO, 49TO
ONTUMAIIBHBIA pa3Mep (oHAa MOXKeT ObITh PacCcUMTaH Ha OCHOBE YHUC/IA YYAaCTHUKOB U
00bEMa aKTUBOB, HAXOASAIINXCS IO YIPABICHHEM.

Taxoxe aBTOp OTMeuaeT TPaHC(HOPMAIMIO HHBECTUIIMOHHOH ITOJUTHKH NTEHCHOHHBIX
¢oHIOB. B yCrnoBHSAX IHMTENHHON ITOJUTHKHM HHU3KHAX HPOIEHTHBIX CTAaBOK ()OHABI ObUIM
BEIHY)KJIGHBl ~ OTKa3aThCs OT KOHCEPBATHBHON CTpaTeTMH, OpPHEHTHPOBAHHOW Ha
TOCY/IapCTBEHHBIE OONUTalny, U Ha4aTh HHBECTUPOBATH B 00JIee PUCKOBBIE aKTHBEI: aKIIHH,
UIOTEYHBIE LIEHHBIE OyMary, HEABMXXUMOCTb U MH(PACTPYKTYpPHBIE MPOEKTHI. JTOT CIBHUT
MOTpeOOoBall OT YHPaBISIOMINUX KOMIAHUH Ooliee ITyOOKHX aHATMTHYECKHX KOMIIETECHIHUH,
HOBBIX MOJieNieil OLECHKM pHCKa M JAMBEpCH(MKALMU, a OT rOCYAapCTBA — aJeKBATHOTO
PETYNUpPOBaHMS, YYUTHIBAIOIIETO KaK MOTEHIMAIbHYIO JOXOAHOCTh, TaK U YA3BUMOCTh
CHCTEMBI B ClTydae KpH3Hca.

B 3axirouenue, B mepBoi I1aBe cliesaH BEIBOJ O TOM, UTO 3(Q(EKTHBHOE yIIpaBIeHUE
NEHCHOHHBIMKA ~ QoHJaMu TpeOyeT WHTEerpaluy KOMIUIEKCHOro Habopa (akTopos:
TEOPETHYEeCKH OOOCHOBAHHOW WHBECTHIMOHHOW CTpaTeTHH, YCTOWYMBOTO IPAaBOBOTO
perynnpoBaHMs, HAJUISKANIETO YIPaBIEHHs pUCKAMH ¥ JIMKBHUIHOCTBIO, a TaKKe
MOCTOSTHHOTO MOHHTOPHMHTa MAaKpPOIKOHOMHYECKHX, AEMOTPadUIECKHX M COIMAIBHBIX
mapaMeTpoB. B 3TOM KOHTEKCTE€ TOCYJapcTBO MODKHO HE IIPOCTO KOHTPOIHMPOBATH
MEHCHOHHYIO cdepy, HO M BBICTYHaTh B KadeCTBE AKTUBHOTO HHCTHUTYLHOHAIBLHOTO
apXUTEKTOpa, CHOCOOHOTrO0 O0ECHeYnTh YCHOBUS s Oe3omacHOro M 3(QeKTHBHOTO
(YHKIMOHHPOBAHUS HAKOTIUTENEHOI EHCHOHHOM CHCTEMBI.

Bo BTOpOIi ri1aBe padoTsl « IHBeCTUIIMOHHBbIE MOJUTHKH MEHCHOHHBIX (POH/IOB
B Ppa3HBIX CTPaHaX: aHAJW3 MOAXOAOB M YPOBHSA 3((PeKTHBHOCTH» IPOBOIAUTCS
BCECTOPOHHHMI aHAIN3 WHBECTUIMOHHBIX MOJUTHK INEHCHOHHBIX (OHIOB B Pa3IMYHBIX
CTpaHax, C aKIEeHTOM Ha WX 3(Q(PEKTHBHOCT, W OCOOCHHOCTH CTPATETHH YIIPaBICHUS
aKTHBaMH. B yCIOBHSX IOCTOSIHHO MEHSIONIIEHCS KOHOMHYECKOH Cpelbl HMEHCHOHHBIE
GOHIBI BBIHYXKJECHBl aJalTHPOBATh CBOM HHBECTHI[OHHBIE IIOAXOMBI, CTPEMSCh K
obecrniedeHmIo Oananca MeXIy JOXOIHOCTBIO, PUCKAMH 1 JIMKBUIHOCTBIO AKTHBOB.

OCHOBHOE BHHMMAaHHE YJEISIETCS TOMY, YTO, HECMOTpS Ha OOWyl Ienbp —
MaKCUMHM3AIMI0 TPHOBUTM NPH MHHUMAQIBHBIX PHCKaX, HE CYIIECTBYET YHUBEPCAIBHOW
MOJIEJTM  MHBECTHUIMOHHOM TMOJWTHKH TEHCHOHHBIX (oHIOoB. PasnuuHbele cTpaHbI
BBIPa0ATHIBAIOT COOCTBEHHbIE MEXaHM3MBl M IOJXOJbI, YYUTHIBAs HAHMOHAIBHEBIC

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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HKOHOMHYECKHE, TIPaBOBEIE U AeMorpadrdeckue ocobeHHocTH. Tak, HapuMep, IEHCHOHHEIE
¢dons! crpan OOCP npuMeHsIoT TuBepCcUpUIMPOBAHHEIE CTPATETHH YIIPABICHUS aKTHBAMH,
BKJTIOYAs WHBECTHUIIMH B TOCYJapCTBEHHbIE M KOPIOpPATUBHbIE OOJIHMIAlMM, AaKLUH,
HEJBWKMMOCTb U AJIbTEPHATHUBHBIE (PMHAHCOBBIE HHCTPYMEHTHI.

CpaBHUTENbHBIH aHANM3 WHBECTHIMOHHOW IIOJMTHKH IICHCHOHHBIX (OHIOB
MOKa3bIBaeT, YTO CTpaHbl, He BXxoxsamue B ODCP, mpuuepXMBaroTcs WHOH CTPYKTYpPBI
aKTHBOB, XapaKTEpU3YIOIIEHCsI MEHBIIEH CTENeHbIo IMBepcH(UKAIUH U OONbIIeH moei
rOCYIapCTBEHHBIX OOJUralliii U JIETIO3UTOB B MHBECTHIIMOHHOM nopTdere .

Kpome TOoro, B TIiaBe paccMaTpuUBAaIOTCS  MAaKpPOOKOHOMHUYECKHE U
WHCTHTYIIHOHAIBHEIE (DaKTOPHI, BIMSIONIME HAa BBIOOP HWHBECTHIMOHHBIX CTpaTerHi
MEHCHOHHBIX ()OHAOB. B dYacTHOCTH, MOJUEPKHBAETCS, YTO CTENEHb I'OCYIAPCTBEHHOTO
pETYNUpOBaHMs, yPOBEHb JOBEPHS HACETIECHHs K IEHCHOHHON CHCTEMeE, HaJIOroBasi MOJIUTHKA
u (UHAHCOBass TPAMOTHOCTh HACENEHMS OKAa3bIBAalOT HEMOCPEICTBEHHOE BO3AciicTBHE Ha
MHBECTHLMOHHBIE PELICHUS yNPaBIAIOIUX KOMIaHuil. B cTtpaHax ¢ pa3BuToi (pHHAHCOBOM
nHppacTpykTypoit HabmoMaeTcs Goee MUPOKOe UCIOIB30BaHIE HHCTPYMEHTOB (POHIOBOTO
pBIHKA, TOTAA KaK B FOCYAapCTBaX ¢ HECTAOWIBHOM SKOHOMHKOH HMpENIOYTEeHHE OTHAeTCs
WHBECTUIIMSM B aKTHBBI ¢ (PUKCHPOBAHHOM JOXOAHOCTHIO.

Kpome TOro, B TiaBe mNOAPOOHO pacCMaTPHBACTCS BONPOC O JIOXOTHOCTH
MEHCHOHHBIX (OHI0B U UCTOYHUKAX UX IPUOBUIN. AHAIN3 MEXAYHAPOIHOTO OIbITA ITOKa3all,
9YTO BO MHOTHX CTPaHaX INOJOXKHTENbHBIE (DHHAHCOBBIE PE3yJIbTaThl MEHCHOHHBIX (DOHIOB
00yCIIOBIEHBI HE CTONBKO 3()(HEKTUBHOCTHIO HMHBECTHI[MOHHON JEATEIBHOCTH, CKOJIBKO
MOCTOSTHHBIMU MOCTYTUICHUSIMH HOBBIX B3HOCOB OT paboTaromiero HaceneHus. B pesynsrare
Takue INECHCHOHHBIE CHCTEMBI IPHOOPETAIOT NPU3HAKH NMHPAMHUIAIBHON CTPYKTYpBI, Iz
BBITUTATHI IEHCHOHEpaM 00ECIIeYHNBAIOTCS 33 CUeT NPUTOKA HOBBIX YYaCTHHKOB, a HE 3a CUET
pOCTa CTOMMOCTH aKTHBOB. B cilydae 35KOHOMHMYECKHX KPHU3HUCOB WIHM JEeMOTPadHIecKOro
Crajia TaKhue CHCTEMBI CTAHOBSITCS YSI3BHMBIMH.

Tabnuya 1
CpaBHHTeJIBLHBII aHAJIN3 CATBI0 MEHCHOHHBIX AKTUBOB 2022 roa M ycpeAHeHHbIX
nokasareJieil 0TAa4M OT MHBecTHLMI B ctpanax O9CP

CaJjib10 B3HOCOB U .
Crtpana BLILIAT Otaaya oT HHBeCTHIUI
[IBeHinapus 1,5% 2,8%
Wcnangus 3,7% 3.3%
Jlanus 2,6% 3,3%
ABcTpanust 1,6% 4%
Yum 1,4% 3,1%
Kananma -0,9% 4.1%
Tlopryranus -0,5% 1,6%
JlaTBus 1,5% -1,9%
DOuHISTHAUS -0,4% 3,6%
Kocra Puka 1,3% 3,7%
Yexust 0,3% -1%
Wranus 0,5% 0,9%
ABcTpust 0% 0,8%
Wcnanus -0,2% 0,6%

19 Uctounuk: otuer ODCP “Pension Markets in Focus”, Ne20, 2023, www.oecd.org/daf/pensions/pensionmarkets
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JIrokceMOypr -0,1% -0,2%
[Tonpiia 0,2% -7,2%
I'epmanus 0% 1,9%

Hctounuk: coctaBneno aBTopoM Ha ocHoBe Otyera ODCP “Pension Markets in Focus”, No. 20. 2023,

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

CpaBHHTEJILHBIN AHAJIN3 CAIbJ0 NEHCHOHHBIX AKTUBOB 2022 roia ¥ yCpeAHeHHbIX
nokasareJieil 0TJ1a4u 0T MHBECTHIIMIA B cTpaHax, He Bxoasmux O9CP

CaJb/10 B3HOCOB U .
Crpana BLILIAT OT1aaya oT HHBeCTHIHI
Manasu 0,4% 3,4%
borcBana 0,2% 0,6%
T'onk Konr 1,8% -0,1%
Ilepy 0,5% 3,3%
Ypyrsait 1% 3,9%
Kenus 0,3% 1,6%
3amOust 0,1% 3%
Xopsarus 1,3% -1,6%
Kazaxcran 1,4% -0,4%
Bonrapus 1,1% -0,8%
Cepbust 0% 0,8%
CesepHast Makenonust 1,4% 1,1%
Pymbinus 0,8% 1,6%
Apmenust 1,4% 0,1%

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

BakHOl uyacTbl0 aHanmM3a SABISETCS  OHEHKa 3()(EKTHBHOCTH  pa3INyHBIX
WHBECTUIIMOHHBIX CTpPAaTeTMd C TOYKM 3pPEHUS HUX JOXOAHOCTH U YCTOWYMBOCTH.
HccnenoBanne noka3sBaeT, 4TO IPUMEHEHNE IIPHHIUIIOB TOPT(ETEHOT0 HHBECTHPOBAHYS H
JUBepCH(UKAINK aKTUBOB ITO3BOJISIET 3HAUMTENHHO CHIDKATh MHBECTHIOHHBIE PHUCKH. B
YAaCTHOCTH, JONTOCPOYHBIE BIIOXKECHHS B HHJACKCHBIE (OHZBI W  HEIBIDKHMOCTD
JIEMOHCTPUPYIOT CTAOMIBHBIH POCT JOXOAHOCTH, UTO JAENaeT HX IPHUBIEKATENbHBIMU
MHCTPYMEHTaMM JUISI TEHCHOHHBIX (GoHI0B. OAHAKO B NEPUOABI SKOHOMHYECKOIT
HECTaOUIBHOCTH UHBECTUIINH B BEICOKOJOXOIHbIE aKTHBBI MOTYT OKa3aThCs PUCKOBAaHHBIMH,
9TO TpeOyeT OCTOPOKHOTO MOAX0/a K YIPABICHUIO PUCKAMH.

Takum 00pa3oM, NPOBEACHHBIH aHAIN3 WHBECTUIIMOHHBIX IOJHUTHK IEHCHOHHBIX
(OHIOB pA3NMUHBIX CTPaH IOATBEPXKIAET, YTO YCIEIIHOE YNpPaBICHHE NEHCHOHHBIMU
aKTHBaMHU TpeOyeT KOMIUIEKCHOTO IOAXO0Ja, BKJIIOYAIOIIEro AWBEPCHHKAIMIO MOPT(Hes,
MOHHUTOPHHI MaKpPO3KOHOMHYECKMX (akTOpoB ¥  S(G(PEKTHBHOE TOCYJapCTBEHHOE
perymuposanue. I[IpencraBieHHBIE B I7laBe AAHHBIE M CPAaBHUTENBHBIE XaPAKTEPHCTHUKU
MO3BOJIIIOT TITy0)ke MOHATH 3aKOHOMEPHOCTH (DYHKIMOHHPOBAHUS MEHCHOHHBIX (DOHIOB U
OTIPEAENUTh HanOoee yCHeIHbIe CTPATETUH MX HHBECTUIIMOHHOTO Pa3BUTHSL.

Tperbst riaBa paGorhl «lleHcHOHHAst cHcTeMa ApMeHHH: TPHYHHBI
pedopMUpPOBAHUS M TeKyllee PeryJHpOBaHHE» IIOCBSIICHA AaHAIN3y IEHCHOHHOM
CHCTEMBl ApMEHHMH, NpUYMHAM ee pedopMHpOBaHHSI UM OCOOCHHOCTSM TEKYIIEro
perynuposanus. [IpoBeeHHOE UCCIe0BaHUE BBIBUIIO, YTO OJHOM U3 KIIFOUEBBIX MPUYMH
Iepexosia Ha HAaKOIUTENbHYIO IIEHCHOHHYIO CHCTEMY B ApMEHHMH CTall0 YXyALICHUE
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JeMorpau4ecKoil CHTyaIuy, CBSI3aHHOE €O CTapeHHeM HacelieHHs. COrJIacHO JaHHBIM
Opranmamuu O6venuuaennbix Haruif, x 2050 roxmy uumcno mwr crapme 60 jer B MHpe
JIOCTUTHET 2 MUJUIHAPJIOB YENOBEK, 4TO cocTaBut Gonee 20% nacenenns 3emmn .

B Apmenun gemorpaduueckas CUTyanus UMeeT cxoxue TeHaeHnuu. Ha 1 sHBaps
2015 rona 12,6% NOCTOSHHOTO HACEJICHUS CTPaHbI, WK OK0JI0 378,7 ThIC. 4EIOBEK, SBISUIUCH
MOXUIIBIMH TIOABMH, ¥ 3TO YHCIIO TPOAOIDKAET pacTy. B mocneBoeHHbIe ros! Habmoaanach
BBICOKAs POXK/IaeMOCTb, OJJHAKO K HACTOSIIEMY BPEMEHH STH MOKOJICHUS HAaYalll BBIXOINUTD
Ha MEHCHIO, 9TO CO3/ANI0 CepPhe3HYI0 HAarpy3Ky Ha CHCTEMY rOCyIapCTBEHHOTO MEHCHOHHOTO
obOecrieuenus. TakuM 00pa3oM, TPyAOCIOCOOHOE HAacelNeHHUE YXKe HE B COCTOSHHHU
obecnieynBaTh MEHCHH, COOTBETCTBYIOIIME MHUHHMMAaJIbHON HOTPEOHTEIHCKOH KOp3HHE, 3a
CYeT HAJIOTOBBIX OTYMCIECHHH. DTOT (hakTop, HApSAy € HEOOXOAMMOCTHIO MOBBIIICHUS
YCTOWYMBOCTU NIEHCUOHHON CHUCTEMBI, OCIYHJI OCHOBOH Ui NEpexXo/ia K HAaKOMUTEIbHON
MOJIETIH.

JanpHelimumii  aHanmu3 pedOpPMHUPOBAHMS ICHCHOHHOM CHCTEMBl ApMEHUH
IIOKA3bIBAET, YTO BHEJPEHHE HAKOIHUTEIHLHOTO KOMIIOHEHTA CONPOBOXIAJIOCH CIOMHBIMHU
WHCTUTYIIHOHAIBHBIMI M3MEHEHUSIMH, BKJIIOUAIONIMMH aJanTallfio 3aKOHOJAATEeNIbCTBA,
pa3pabOTKy HOBBIX MEXaHU3MOB AIMHHHCTPUPOBAHWS W H3MEHCHHE CTPYKTYpHI
WHBECTUIIMOHHBIX CTPATeTrHi IIEHCHOHHBIX (POH/IOB.

HccnenoBanne 0coOEHHOCTEH TEKyIIEro PETyJIMpPOBAaHMS NEHCHOHHON CHCTEMBI
ApMeHHNH  BBIABWJIO  PSIT  KITIOYEBBIX  ACNEKTOB, OKA3bIBAIOIIMX  BIUSHUE  Ha
(YHKIIMOHUPOBaHNE TEHCHOHHBIX (oHIOB. B mepByio odepenp, 3TO ToCyAapCTBEHHBIH
KOHTPOJb 32 WHBECTUIIMOHHOM JAESATENbHOCTHIO YIPABISIONIMX KOMIIAHUH, KOTOPBIH
HaIpaBJIeH Ha CHIYKEHHE PUCKOB 1 o0ecniedeHre JOITOCPOYHOHN yCTOHYMBOCTH TEHCHOHHBIX
aKTHBOB. B ApMEHMHM YCTaHOBIEHBI JKECTKHE TpeOOBaHMS K JUBEpCHMUKAUH
HWHBECTULIMOHHOTO NMOPT(est IEHCUOHHBIX (POHIOB, YTO NO3BOJISIET MUHUMH3UPOBATh PHCKH,
CBA3aHHBIE C BOJIATUILHOCTBIO (POHIO0BOTO phiHKa’!,

OtTnenbHOE BHUMAHME B IJIaBe yJelseTcs aHaIU3y 3aKOHOJATENbCTBA,
PETYNUPYIOIIETO AeATENBHOCTD IEHCHOHHBIX (POHI0B B ApMeHHH. JleTabHOE paccMOTpeHne
HOPMaTHUBHO-TIPaBOBOI  6a3bl MOKa3bIBAET, 4YTO PA3BUTHE MEHCHOHHOH CHCTEMBI
COMPOBO’K/IAETCSI MOCTOSIHHBIMU M3MEHEHHSMH B 3aKOHOJATEIbCTBE, HAMPABICHHBIMU Ha
noBblleHne ee  3QdexTuBHOCTH u  ycToWumMBOCcTH. OCHOBHBIC IIPaBOBBIE aKTHI,
perynupyomue MeHCHOHHYI0 CHCTeMYy ApPMEHHH, BKIIOYAIOT 3akoH «O HAKOMUTEIBHBIX
HmeHcHusIX», 3akoH «O TOCyHapCTBEHHBIX IIEHCHSX» U PSAA  IMOA3aKOHHBIX —aKTOB,
YCTaHABIIMBAIOIIUX IpaBHiIa (OPMHUPOBAHMS, WHBECTUPOBAHMS W BBHIIUIATHI IIEHCHOHHBIX
cpenctB. OHUM U3 KIIFOYEBBIX aclEKTOB SIBISIETCS YCWICHHE TPeOOBaHUH K MPO3pavyHOCTH
PabOoTHI MEHCHOHHBIX (POHIOB U MX MOJOTYETHOCTH MEPE]] PETYIATOPHBIMA OPraHaMu 2.,

AHanu3 3aKOHOJATENbCTBA MOKA3bIBAET, YTO B MOCIETHUE TOJBI OBUT MPUHAT PAL
MONPaBOK, HAMpPAaBICHHBIX Ha 3aIUTy MHTEPecoB OyIyIIMX NMEHCHOHepoB. B uacTHOCTH,
ObLIN BBE/ICHBI HOBBIC HOPMBI 110 AUBEPCU(HKALUM aKTHBOB IIEHCHOHHBIX (DOHIOB, a TaKKe
y’KECTOUeHB! TpeOOBaHMS K YIMPaBILSIONIMM KOMIIAHUSM, PaOOTAIOIINM C HEHCHOHHBIMHU
CpeACTBaMH. DTH MephI HalpaBJIeHbl HA MHHIMU3AINIO PUCKOB U TIOBBIIICHHE HaJEKHOCTH
cucteMbl. OJJHAaKO B CPaBHEHHH C MEXIYHApOJHOHW MpPAKTHKOW OCTAeTCsl PsA acleKTOB,
TpeOyIONMX JadbHEHIIero COBEPIICHCTBOBAHUS, BKIIOYAs MEXaHM3MBI T'apaHTHPOBAHHS
MEHCHOHHBIX BBIIJIAT U PETYJIUPOBAHUE JOJITOCPOUHBIX HHBECTUIIMOHHBIX CTPATETUH.

20 United Nations, Department of Economic and Social Affairs, Social Inclusion, https:/social.desa.un.org/
2! Basa naunbix 1B PA, https:/www.cba.am
22 3akon «O HAKOTHUTEIBHBIX TIEHCUSAX», https://www.arlis.am/documentview.aspx?docid=194995
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Takum 00pa3oM, NPOBENCHHBIH aHauM3 PeOPMHPOBAHHS IIEHCHOHHOW CHCTEMBI
ApMeHnE M 0COOEHHOCTEH ee TEKYyIIEro PeryJMpOBaHUS IO3BOJMI BBISBUTH OCHOBHBIE
BBI30BBl W MEPCIEKTUBBI Pa3BUTHSA JaHHOH cdepbl. OCHOBHBIMH HAIpPaBICHUAMU
COBEpIICHCTBOBAHHUS CHCTEMBI SIBISIIOTCS yKpeNJeHHe IpaBoBOH 06a3bl, MOBBIIIEHHE
3((HEKTHBHOCTH WHBECTHIIMOHHON JEATEIBHOCTH NMEHCHOHHBIX (OHIOB M obecredeHne
MPO3pavyHOCTH MEXaHW3MOB aJIMHHUCTPUPOBAHNUS IEHCHOHHBIX aKTUBOB. IIpefcTaBiIeHHbIE B
TJIaBe JIAaHHBIC M aHAJIU3 MEX/IyHApOJHOTO OIIBITA MO3BOJIIIOT CHOPMUPOBATH KOMIUICKCHBIH
MOAXOA K Pa3BUTHIO NMEHCHOHHOH CHCTEMBI ApMEHHH, HAlpaBJICHHBIH HA MOBBIIICHUE €e
YCTOWYHBOCTHU M HAJAEKHOCTHU B JOJITOCPOTHON ITEPCIIEKTHBE.

Yersépras raaBa padorbel «OneHka (axkTHYecKoil HMHBECTHIIMOHHOM
JesiTeILHOCTH YNPABJISIOIIMX KOMMAHUH NeHCHOHHBIMH ¢ongamu PA» mocssmén
aHanmu3y CTPYKTyphl M JAWHAMHMKH WHBECTHUIMOHHBIX INOpT(deneldl MEeHCHOHHBIX (DOHIOB
Pecnybmuku Apwmenus. llenpto naHHOW TiaBbl sBisieTcss Oojee TIyOOKoe H3ydYeHHE
WHBECTUIIMOHHOW MOJNUTUKH, KOTOPOH MpPUAEPKUBAIOTCS YHPABISIOMINE MEHCHOHHBIMH
¢doHmaMn ApMEHHH, HAa OCHOBE aHanu3a ()MHAHCOBOM OTYETHOCTH C MOMEHTa 3allyckKa
HaKOIIUTEIEHOH EHCHOHHOH CHCTEMBI B CTPaHe.

B nepBom mnaparpadge 4eTBepTOill I1aBbl «AHAJM3 CTPYKTYP M JAMHAMHKHU
MHBECTHIMOHHBIX NopTdesieii neHCHOHHBIX (GoHA0B PA» mpoBenéH neTanbHbIA aHAIU3
WHBECTUIIMOHHBIX MOpTdeneil TpéX MeHCHOHHBIX (hOHIOB MO yNpaBieHHeM Kommanuu «C-
QUADRAT Ampega»: ¢onna ¢ ¢uxcupoBanaeiM goxoaoM (CQFIX), koHCepBaTHUBHOTO
¢orma (CQCON) u cbanmancupoBanHoro ¢onma (CQBAL). MccrnenoBanue 0XBaTHIBAJO
nepuon ¢ 2014 mo 2023 roapl W BKIIOYAIO ONEPANMOHHBIA aHANN3 WHBECTUIIMOHHBIX
peuIeHnii ynpaBisIIoed KOMIIaHUH. AHajiu3y HMOABEPTralnuCh HE TOJBKO arpernpoBaHHBIE
JTaHHBIe, HO W Ka)K/as OTJeNbHas IeHHas Oymara, BXOZASIIAs B COCTAaB MHBECTHI[IOHHOTO
noptdens, Mo KaxaoMy GOHIY B KXKIbIH KOHKPETHBIH IO/

MeTton1Ka MCCIIEOBaHUA OCHOBBbIBAIACh Ha cOope M 00paboTke OQHIMANbHOM
(unancoBoit oTueTHOCTH (GOHIOB, OIYyOIMKOBAHHOMN Ha CaliTe ynpasisiomeil komnanuu 2324,
ABTOpOoM ObUIA IPOU3BEACHA PEKOHCTPYKIMSA HHBECTHULMOHHBIX PEIICHUH Ha OCHOBE
JIOCTYNHOM MH(GOPMaNUKU O HAUMEHOBaHUAX OyMar, X KOofax, JaTe MPpUoOpEeTeHus], CpoKax
WHBECTUPOBaHUA W JMHAMHKE M3MEHEHHs B cocTaBe mnoprdeneil. Ocoboe BHHMaHUE
YAEINSIOCh TOMY, CKOJBKO pa3 OJHA M Ta e LieHHas OyMara MoKyInaaach U MpojaBanach B
paMKax omHOTO ()OHJIA, YTO IMO3BOJMIO BBISIBUTH IOBTOPSIOIINECS CHCIKH C KOPOTKHM
TOPU30HTOM JIeP KaHHSI.

HecmoTpst Ha TO, YTO TEHCHOHHBIE (DOHABI IO CBOEH INPHUPOJIE NPHU3BAHEI OBITH
JIONTOCPOYHBIMH HHBECTOPAMH, HCCIIEOBaHHUE ITOKA3aJIo0, YTO JAaxke (GOHN ¢ GUKCHPOBAHHBIM
noxonoM (CQFIX), KoTopblii AekIapupyeT HU3KOPUCKOBYIO U KOHCEPBATHBHYIO CTPATETHIO,
OCYIIECTBIAA MHBECTHIMM B HHCTPYMEHTHI C BBICOKMM YPOBHEM KPEIMTHOTO pHCKa. B
yacTHOCTH, Ha 2023 rox oxono 54% noprdens ponna CQFIX npuxomuaock Ha aKTHBBI C
peiituarom «By, 4T0, COrNIaCHO KiIacCU(pUKAIUU MEeXAyHapoaHOro areHTcTBa «S&P Global
Ratings», COOTBETCTBYET CHEKYISTUBHOMY YPOBHIO U 0003HAYaeT HAIMYHE CYIIECTBEHHBIX
KPEIUTHBIX pucKOB2’, Takas MPakTHKa MPOTHBOPEUUT MEXK Y HAPOIHBIM PEKOMEHIALMSM 110
YIPaBIEHHUIO INCHCHOHHBIMH aKTHBaMM, B dacTHocTH craHmapraMm OOJCP, u BbI3bIBaeT
COMHEHHUS B HAJIEKHOCTH TIONMTUKY MHBECTUPOBanus (onma®,

2 O¢purmansubiii caitt «Amundi ACBA Asset Management» Apmerun, https:/amundi-acba.am/en
24 Opurmanshbiii caitt «C-QUADRAT Ampega» Apmenu, https:/www.c-quadrat-ampega.am/
25 Opunmanbusiit caitt S&P Global Ratings, https://www.spglobal.com/ratings/en/
26 Pexomenatn ODCP 1o ynpaBieHUIO IEHCHOHHBIMU (DOHIaMH,
https://legalinstruments.oecd.org/public/doc/103/103.en.pdf
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Kpowme Toro, 65110 BeIsiBIIeHO, uTO GoHIB! «C-QUADRAT Ampega» B 3HAUNTENEHOI
CTENEHN MPAKTUKYIOT CICKYJSITHBHYIO MOJCIb IIOBEICHUS: HECMOTpS Ha TO, 4YTO
(dopManbHbIE CPOKM MHBECTUPOBAHMS 0ONUTaNMil COCTaBIISUTH, HAIPUMED, ABA WITH TPH TOJ1a,
B psijie ClTydaeB MO3UIMH 3aKPBIBAMCH IO HACTYIUIEHHs 3kcnuparuu. [logo6Has mpakTuka
ocobenHo akTHBHO Habmonanack B porgax CQBAL nu CQCON, Ho TakKe UMena MEcTo U B
CQFIX. D10 moaTBepxaaeTcs TeM, YTO IO MHOTHM BBITYCKaM OOIUTaIuii 3auKCUpPOBaHO
IO JIBE CJIIEJIKK Ha OJHY OyMmary, 4To O3Ha4aeT, YTO OHM OBUTM NMPHOOPETEeHH! U MPOJaHBI B
TEUeHNE KOPOTKOTO NMPOMEXYTKa BPEeMEHH, 0e3 LM JOJITOCPOYHOTrO ynepkaHus. Takum
o6pa3zom, naxe GoHz ¢ GUKCHPOBAHHBIM JIOXOIOM HCIIOJIB30BaAN TAKTUKY, XapaKTEPHYIO IS
KPaTKOCPOYHOH CIHEKYJISIIUY, YTO MOXET CYIIECTBEHHO YBEIMYMBATH PUCKH IIEHCHOHHOM
CHCTEMBI.

AHanu3 CTAaTHCTHKM TI0Ka3ajJ, 4YTO MO TOCYJapCTBEHHBIM U KOPIOPATHBHBIM
obnuranusam PA, HaxoauBImIMMCs B cocTaBe MOpTQesel, BeIOCh aKTUBHOE ONEPUPOBAHUE:
CHEJIKY 3aKITIOYAINCh MO OTHUM M TEM JKE BBIMYCKaM C pasHHIEH B cpokax 1-2 roma, 4ro
MOXET CBUJICTENBCTBOBATh 00 OTCYTCTBHU YETKOH JIOITOCPOYHOI CTPAaTErWyl M IMOIBITKAX
MOYyYSHUs] KPATKOCPOYHOH JIOXOJHOCTH 3a CYET PHIHOYHBIX KoneOanmit. Taxkas
WHBECTUIIMOHHAS MPAKTHKA IUIOXO COTJIACyeTCsl C MIEOJIOTHeH (OpMHPOBAHHS «UTMHHBIX
JIEHEeT» B paMKaxX HAaKOIMHUTEIbHOU IEHCHOHHON CHCTEMBI.

OTaenpHOTO BHUMAHHUS 3aCITyKHBAeT PACIpeeIeHHe aKTHBOB 10 KJIACCaM U CPOKaM.
B pesynprare aHanm3a yCTaHOBICHO, UYTO HMHBECTHI[MOHHBIE mopThenu (HOHIOB
XapaKTepPU3yIOTCsl BBICOKOH KOHIIGHTpAIell B OTAENBbHBIX THUIAX HHCTPYMEHTOB, B
JaCTHOCTH, TOCYJapCTBEHHBIX obmuramuax PecmyOmuku Apmenus. Ilpu stom Gonee 60%
noprdenell  MHBECTUPYIOTCS B  HAIMOHAIBHYIO JKOHOMHKY, 4YTO  OOYyCJIOBICHO
HOPMATHBHBIMU OIPaHUYCHUSIMH, YCTAaHOBJICHHBIMHU 3aKOHOM O HAKOIUTENBHBIX HMEHCHIX H
nosnoxxenusiMu LlenTpanbHoro 6anka Apmenun. OIHAKO 3HAYMTENbHAs 4acTh OONUTraumii,
SMHUTHPOBAHHBIX IPAaBUTEILCTBOM ApMEHHH, UMeeT peHdtuHr «B», urto Takxke
CBHJICTEIILCTBYET O IMOBBINIEHHOM PUCKE U IPOTHBOPEUUT NMPUHIUITY MUHUMH3ALMH PHCKOB
MICHCHOHHBIX BJIOKEHHUH.

B xozme amammsa Takke ObUIM 3a()MKCHPOBAHBI MHBECTHIMH B PsIJi HHCTPYMEHTOB,
BBI3BIBAIONIIX COMHEHHS C TOUKH 3PEHUS IPO3PavHOCTH M 000CHOBAaHHOCTH. B wacTHOCTH, B
cocrase noptdens coanancupoanaoro Gouga CQBAL mpucyTCTBYIOT HHBECTHINH B HOHT
npssMbix uHBecTUIMid «Amber Capital Armenia». [lpu 3TOoM y (oHIA OTCYTCTBYET
(YHKIMOHUPYIOIMH OQUIMAIBHBIN CalT, a NHGOPMALHS O ero JesTeIbHOCTH B OCHOBHOM
npexcrasiena Ha miatgopme LinkedIn. FOpunuueckue ocHOBaHMS U PEryJISITOPHBIE PAMKH
JUTSL TAKOTO POJIa BIIOYKEHHH HEOCTATOYHO NPOopabOoTaHbl B IPABOBOI cucTeMe ApMEHHH, YTO
JleTIaeT 3TH HHBECTUIMH MTOTSHIIHAIBHO MIPOOIEMHBIMH C TOUKHU 3PEHHS HaIEKHOCTH.

Taxxe oOpamaercs BHUMaHHE Ha PHUCK JIMKBUAHOCTHU, CBS3AaHHBIH C KOPOTKHMH
CPOKaMH MHBECTHPOBAHUS U BEICOKOH J0JIel BHEOMPIKEBBIX MIIM HU3KOJIMKBUIHBIX aKTHBOB.
IMpn HeOTArOmpHUATHBIX MAaKPOIKOHOMHYECKHX YCIOBHSIX HEOOXOAMMOCTh OBICTPOil
peann3anuy aKTHBOB MOXKET INPUBECTH K YOBITKaM, YTO CHI)KAeT YCTOWYMBOCTH BCEi
IICHCHOHHOH CHCTEMBI.

Bropoii ynpapisomnieii KOMIaHHed MEeHCHOHHBIME (poHmamu sBisieTcss «Amundi-
ACBA Asset Management». JlaHHas KoMIaHMs @puUMeyaTelbHa TeM, YTO Ha ee
Oo(UIMAIBEHOM caliTe MPUCYTCTBYET (PHHAHCOBASI OTYSTHOCTH CAMOM KOMITAHHU M OTYETHOCTH
¢donmoB Tomeko ¢ 2019 roma, oHAKO yIIpaBISAIONIas KOMIAHUS YIPABIseT NEHCHOHHBIMU
¢dougamu HaunHast ¢ 2014 rona.

Bo-nepBbIx, 3170 NpoTHBOPEUHT 3aKoHy «O MEHCHOHHBIX (OHAX» U SBISIETCS SBHBIM
HOpUMEPOM HeCOOIOICHHS MOJOKEeHHUH 3akoHa. KpoMe 3aKoHa, COTIaCHO PeKOMEHIALUsIM
ODCP, my6au4HOCTb IEATENBHOCTH IIEHCHOHHBIX (JOHIOB ABISETCS OTHOH U3 KpaeyroJbHbIX
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LCHHOCTEH M1 HaKONMTEIbHOH IIEHCHOHHOH cucTeMbl. B ycioBusAX OTCyTCTBUSA
nH(opMaImy, BKJIAJINKI HE HMEIOT BO3MOKHOCTH CIIPABEIUINBO OLIEHHUBATH JEATEIHHOCTD
($oHTOB.

HecMoTpss Ha MHOTOYHCICHHbIE OQUIMATIBHBIE 3alpoChl aBTOPAa MEHEKepam
«Amundi-ACBA Asset Management», MOJNy4dHTh JaHHBIE HE YJaloCh. JTO TOBOPHUT He
TOJNBKO O XanaTHOCTH YNPABISIONIEH KOMIAHMH, HO M Tpo0ermax B PpETYIATHBHON
nestenpHOCTH L{eHTpansHOTO 6aHKa PA. [TonoOHbIe sSIBIICHHS HMEIOT MaryOHOEe BO3ICHCTBHE
Ha IIEHCHOHHYIO pehopMy M MOTYT BBI3BaTh y HCCieoBaTeNell u rpaxaan PA o0ocHOBaHHEIE
COMHEHHMS B JOOPOCOBECTHOCTH YIPABIISIOIIEH KOMITAHHN.

B xoHTekcTe xke ucciaegyemMoro Bompoca, uMes aaHsusle ¢ 2019 rozna, HeBO3MOXKHO
HCCIIE0BAaTh MHBECTHIMH HA MPEIMET AOJITOCPOUYHOCTH M (POPMHUPOBAHMS JUIMHHBIX JCHET,
13-32 HEJOCTaTOYHOCTH CTaTHCTUYECKUX JAAHHBIX. PaccMOTpeHne HEMOMHBIX JAHHBIX MOXKET
MPUBECTH K «HPEIB3SATOCTH TOATBEPXKACHUSI» B HTOTOBOM 3aKIIOUEHHH, IIO0ITOMY
nenecoo0pazHee OMUpPAThCs HAa KOMIUIGKCHBIM aHanu3 (OHOOB mox ympasieHueM «C-
QUADRAT Ampega».

Takum o0pa3oM, 1O pe3ysibTaTaM aHAJM3a WHBECTUIMOHHBIX TOpTdenei
NeHCHOHHBIX (oHnoB moj ympasieHneM «C-QUADRAT Ampega» ObUIO BBIABICHO, YTO
HECMOTps Ha GopMabHO cOOroJaeMble paMKH, (aKTHYECKH HAOJIOAl0TCS 3HAYNTEIbHbIE
OTKJIOHEHHSI OT HJCANOB JAOJITOCPOYHOTO HMHBECTHPOBAHUA. YTPABIAIOMAS KOMITAHUS
HCTIONB3YeT TaKTUKY, ONM3KYyI0 K PBHIHOYHOM CIEKYJSIMH, YTO, B YCIOBHSAX BBICOKOIT
3aBUCUMOCTH OT TOCYJapCTBEHHBIX OONMTANMil C HU3KUM PEHUTHHIOM, TOPOXKIAET PUCK
JUKBUAHOCTH M TIOJIPHIBAET OCHOBY JIOBEPHS K HAKOIMTEIbHOI IEHCHOHHO CHCTEME.

Bo BTopoM mnaparpadge uerBepToii raBbl ucciegoBaHusi «OueHka
COOTBETCTBHMSI MHBECTHLHOHHOMH JeATEJbHOCTH YNPABJAIOMIMX KOMINAHMI HOpMaM
NPABOBOr0 pPeryJUpPOBAHUS» IPOBOAUTCS OLIGHKA COOTBETCTBUSI HHBECTUIIMOHHOM
JIeSITEIbHOCTH YIPABILSIFOLIMX EHCHOHHBIMU (DOHAMH YCTAHOBJIEHHBIM HOPMaM IIPaBOBOTO
perynuposanus B Pecrybnuke ApMenust. bein nposesneH ananus nosnoxenus 3akoHa PA «O
MIEHCHOHHBIX (POHIAX» M JPYIHX HOPMATHUBHBIX AaKTOB, PETYIUPYIOMNX ASSITEIHHOCTH
MICHCHOHHBIX YIPABISIOMNX KOMIIAHHUH, C IIENTbI0 YCTAaHOBIECHHS (PaKTUIECKOH IPAKTUKH UX
UCTIONHEHAS >

OTaenbHBII MHTEpEC TPEACTAaBIsSEeT aHAIW3 HHBECTHIHOHHON JIESTENBHOCTH
ynpasistommeil kommannu «C-QUADRAT Ampega» Ha npeaMer cobuoneHns TpeboBanumit
3akoHOJarenbcTBa. CormacHo cratbe 28, myHKTY 4 3akona PA «O nmeHCHOHHBIX QoHIax»,
KacTOJHaHOM IIEHCHOHHOTO (pOHIa MOXKET BBICTYIIATh TOJBKO AEHCTBYIONINI Ha TEPPUTOPHHN
ApMeHnn 0aHK, OKa3bIBAIONIMN YCIYTH IT0 XPaHEHUIO IEHHBIX OyMmar B TedeHHe He MeHee
nByX seT. Ha mpaxTuke e QyHKUIMHM KacToAWaHa MCHOJHsAET LleHTpanpHbIi neno3utapuit
ApMeHHH, KOTOpBIH He sBseTcss OaHKOM, YTO (OpPMAIFHO HapyllaeT 3aKOHOJATeNbHOE
TpeGoBaHue. B cBA3M ¢ 3TUM B paboTe mpemlaraercs HM3MEHHTh (OPMYIMPOBKY B
3aKOHOJIATENBCTBE HA «(PHMHAHCOBAas OPTaHU3ALMS, MMEIOIas IEMO3UTAPHYIO JHIEH3UION,
qyro Oyner OoJyiee ajeKBaTHBIM OTPAXKCHHEM TEKyNIeH CHTyalMH M CO3JacT OCHOBY IUIS
BOBJICUCHHS OAHKOB B OyAyILIEM.

B xone nanpHeliiero aHainu3a yCTaHOBICHBI M Jpyrue HapylueHus. B uactHOoCTH,
neHcuonHsle ¢ouapl nox ympasireHneM «C-QUADRAT Ampega» He coOmomaior
TpeboBaHHE O JOCTATOYHOHN AuBepcHUKAIMK TOpTdenel U pa3aniny WHBECTUIMOHHBIX
cTpaTeruid. Bpulo BBIABIEHO, YTO KOHCEPBATHUBHBIA M COAJaHCHPOBAHHBIN (OHIBI MMEIOT

27 3akon «O TIEHCHOHHBIX donmax PA», https:/www.arlis.am/documentview.aspx?docid=64546
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MPAaKTHYECKH HICHTHYHYIO CTPYKTYypYy aKTHBOB, 32 HCKJIIOUCHHEM YPOBHS BIIOXKEHHI B
JOJNeBble [eHHBIe OymMar#. OTO CTaBHT TII0J, COMHEHHE caMy LellecooOpa3HOCTh
CYIIECTBOBAHMUS HECKOJIBKHUX (DOHIOB C PA3TMIHBIMU 3asIBICHHBIMHU CTPATETHUSAMHU.

Takke YCTAHOBJICHBI CIIy4aW BJIOKEHHH B (OHIBI M KOMIIAHHMH, CBSI3aHHBIE C
YTIPABIAIONIEH KOMMAHHUEH, 9TO HANMPAMYIO0 MPOTHBOPEUYUT 3aKOHOJATEIBHOMY 3alpeTy Ha
addunupoBanHble MHBeCTHIMH. Kpome TOro, HapylIalOTCS JIMMHUTBI BIOXKEHHH B OJMH
BBIYCK IEHHBIX OyMar ¥ B OAHY CTpaHy: Ha INpaKTHKe 3HAUNTENbHAs YacTh aKTHBOB
COCpeIoTOYEHa B TOCYIapCTBEHHBIX OONMTAlNsaX, SMUTHPOBAHHBIX B APMEHUH, MHOTHE 3
KOTOPBIX MMEIOT peHTHHr «B», 4T0 HEc&T NONOIHHUTENbHBIE PHCKH W CHIDKAeT YPOBEHD
MEKTyHapOIHON JTUBepCH(UKALNH TTOpThEei.

B paGorte mogu€pkuBaeTCs, YTO HAPYyLIAIOTCSA KIIOYEBBIC IPABOBBIC ITPUHIIUIIBI
MIEHCHOHHOH CHCTEMBI, BKJIIOUasi MPUHIMI (QuAyIHapHONH OTBETCTBEHHOCTH, MIPO3PAYHOCTH
1 CIIPaBEAJIMBOCTH. 3aKOHOATENBCTBO TPeOyeT, YTOObI HHBECTUIIMOHHAS MTOJUTHKA (GOHIOB
obecreunBana He TOJBKO O€30MaCHOCTh M HAAEKHOCTD BJIOKCHUH, HO M MX JOJTOCPOYHBIN
xapaktep. OIHaKO Ha TNPaKTHKE WHBECTHULIUHM HOCAT CIEKYJSITUBHBIM XapakTep, CPOKH
WHBECTUPOBAHNSI MUHUMAJIBHBI, @ aKTHBBI YaCTO IIPOAAIOTCS 3aJI0JITO 10 CPOKA ITOTalICHHS.

Oco0eHHO 0ocTpo B paboTe MOJHUMAETCS IPodiIeMa HeNpo3pavyHOCTH eI TEIbHOCTH
ynpasistomeil komnannn «Amundi-ACBA Asset Management», B OTHOIIEHHH KOTOpPOH
aBTOP HE CMOT TOJyYHTh JOCTATOYHOH HH(OPMALIUH.

Takum o00pa3oMm, aHanM3 HOPM TIPAaBOBOTO PETYIMPOBAaHHS U (DAKTHUECKOH
WHBECTUIIMOHHOW  JIEITENBHOCTH  YNPABISIOMMX KOMIAHMI  TIOKa3bIBaeT  HAIUYHE
CYIIECTBEHHBIX OTKJIOHEHUH OT yCTaHOBJIEHHBIX TPeOOBaHMH. OTH OTKIOHEHHS CO3HAIOT
PUICKH JUISl JOJTOCPOYHOH YCTOHYMBOCTH NMEHCHOHHOI CHCTEMBI, IOJAPHIBAIOT JOBEpPHE K
pedopme u TpeOyIOT He3aMEUIMTEIBHOTO 3aKOHOAATENbHOI0 M HHCTUTYLHOHAJIBHOTO
pearupoBaHHsI.

B paMkax TPeThero naparpadga JHCCEPTALMOHHOM padoTsl
«JKOHOMETpPUYEeCKAsi MO/eJb ONEHKH PEeHTA0eIbHOCTH W PHCKA J0JEeBBIX HEHHBIX
Oymar B mopT¢esix MeHCHOHHBIX (POHIOB» aBTOPOM ObLIa pa3paboTaHa W pealM30oBaHa
9KOHOMETpPUUECKasi MOJIeNIb, HAMPABICHHAs! Ha KOJMIECTBEHHYIO OLICHKY PEHTA0EIbHOCTH H
pHCKa JONEBBIX IEHHBIX OyMar, BXOASIIMX B COCTaB HMHBECTHIHOHHBIX MOpTQeneit
MEHCHOHHBIX (OHAOB, Haxomammxcs mox ympaeineHneMm Kkommanun «C-QUADRAT
Ampega». [IpoBeaeHre TaHHOTO aHaIM3a CTAJ0 HEOOXOJUMBIM UISi OOBEKTHBHON OICHKH
KauyecTBa WHBECTUIMOHHBIX PEUICHWH YNpPaBiIOIel KOMIIAHMH, C AaKIEHTOM Ha Te
HHCTPYMEHTBI, KOTOpbIE IPEIoarajluch Kak 4acTh JIOJITOCPOYHOW CTPaTerMd B paMKax
HaKOTUTEIbHOH EHCHOHHOM CHCTEMBI.

Anamm3y noasepriuck Bce noseBble ETF ¢oHIbI, Korma-mubo BKIIOYABIINECS B
nopThen KOHCEpBAaTUBHOIO U COAJaHCHPOBAHHOTO (DOHIOB Ha MPOTSHDKCHUH BCETO
JECSTUICTHETO Tiepruoia (YHKIMOHHPOBAHMS MEHCHOHHON cucTeMbl. B Momemn He
HCTIOJIb30BAIIICH JaHHBIC TI0 MHBECTHIMOHHBIM (hoHmaM Kommanuu «Amundi-ACBA Asset
Management» BBHAY OTCYTCTBHSI JOCTyNa K HEoOXOIuMOW HMH(opMamuum o cocTaBe HX
noprdeseii U CTpyKType HHBECTHIHH.

DKOHOMETpPHYECKass MOJIe]Ib BKJIIOUACT TPU KIIOYEBBIX MMOKazaTesss: Kod((ULUESHT
0eTa, OLIEHKY I10 MOJIENH [IeHO00pa30oBaHus KarmuTanbHbIX akTuBOB (CAPM) n ko3¢ puipeHt
[Hapma. Bce pacdérsl mpoBOMMINCH Ha OCHOBE aHAlIHM3a BPEMEHHBIX PSIOB CTOMMOCTH
LeHHBIX Oymar (pasmep psma — JecATb JIeT), 4YTO IIO3BOJUIO a0CTParupoBaThCsl OT
CyOBEKTUBHBIX PEIICHWH YHpaBisfiomiell KOMIAHMM M OIEHHTh KauecTBO CaMHX
HHCTPYMEHTOB.

Koadduiment Gera oTpakai OTHOCUTEIBHYIO BOJATHIBHOCTh KOHKPETHOH ILIEHHOM
OyMaru 10 OTHOIICHHIO K DBIHKY. [l pacuéra HCHOJIB30BANUCH JOTapu(pMHUPOBAHHBIE
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COOTHOLLICHUS €KECIHEBHBIX LIEH 3a aHAIM3UPYEMblil NEpUOJ], OYMIICHHBIC OT CIIy4YaiHBIX
KoJIeOaHMH 1 MIyMOB. JTO MO3BOJIMIO TOYHO U3MEPUTH PHIHOYHYIO UyBCTBUTENBHOCTH ETF
(GOH/I0B, BKIIOUYEHHBIX B OPTQEIH.

Mogens CAPM wucnons3oBanack JUisi CONOCTABICHUS O0XKUIAEMON JIOXOTHOCTH
aKTHBa C €ro PUCKOBBIM mpoduieM. B kadecTBe m0XomaHOCTH O€3 pHCKa NMPUHHMAICS
MOKa3aTellb Mo JECATUICTHUM TocyaapcTBeHHbIM obnuranusim CIIA (4,21%). Oxunaemas
pBIHOYHAsl JIOXOJHOCTb OIpEAENAaach Ha OCHOBE CpPEAHEroJ0BOrO IPHUPOCTa TaKUX
KITFOUeBBIX (DOHIOBBIX MHIEKCOB, kKak S&P 500, DAX P, MSCI EUROPE, Nikkei 225 u
Ipyrux. Mojens Mo3BoJMIa OLEHUTH, NIPEBBIIIAET JU OXKUAAeMas JOXOJHOCTb IOJIEBOH
LIEHHO}1 OyMaru MHHHMaJIbHO IPHEMIIEMYIO JOXOJHOCTh, COOTBETCTBYIOIIYIO €€ PUCKOBOMY
npoUIIO.

B 3aBepuieHne aHanuza paccuntsiBaics koddduuuent [lapma, koTopelii oTpaxaer
YPOBEHb JOXOJHOCTH Ha eAUHUITY prcka. OH MO3BOJMI YCTaHOBUTbH, HACKOIBKO 3()(hEKTUBHO
YIpaBIIAOmas KOMIaHus (OPMHUpOBaa MOPTQENN ¢ TOUKH 3PEHHSI COOTHOLICHHS PHCKA U
noxomHocTH. B pacuérax wmcmonb3oBanach (opMmyia, BKIIOYAIOMIAs PA3HHUIYY MEXIY
JIOXO/THOCTBIO IIEHHOHW OyMmarm M JIOXOAHOCTBIO 0e3 pHCKa, MOJAeNEHHYIO Ha CTaHJapTHOE
OTKJIOHEHHE BPEMEHHOTO Psifia 3TOi Oymarn.

Bce pacuérsl mpon3BOIWINCE B HEUTpaJIbHOH (opMe — BHE 3aBHCUMOCTH OT JAThl
MPUOOPETEHUs IEHHBIX OyMar M CyOBEKTHUBHBIX pEUICHHH ympasistoniell komnanuu. Tem
caMbIM MOJIeNTb MO3BOJIMIIA aBTOPY C(OKYCHPOBAThCA HA OOBEKTHBHOM OLIEHKE KadecTBa
CaMUX WHBECTHUIMOHHBIX MHCTPYMEHTOB, YTO OCOOEHHO Ba)KHO B KOHTEKCTE NMEHCHOHHBIX
(oHIOB, Ie KIIOYEBBIMHM INapaMeTpaMH BBICTYNAIOT IPEACKa3yeMOCThb, HaIEKHOCTh H
YCTOWYHBOCTH BJIOKEHUH.

Pa3pabotka maHHON Monenu u e€ peanu3aiys B AUCCEPTALHOHHOM HCCIIEIOBAHUH
MO3BOJIMJIM  KOJIMYECTBEHHO OOOCHOBAaTh YpPOBEHb pHCKa M PEHTA0EIbHOCTH JIOJIEBBIX
KOMIIOHEHTOB HHBECTHULIMOHHBIX HOpTQeneil NeHCHOHHBIX (DOHZOB ApMeEHHH, a TaKKe
ONpEJIeNIUTh CTENEHb UX COOTBETCTBUS CTPATErMUYECKUM LEJISIM CUCTEMbl HAaKONUTEIbHOTO
MIEHCHOHHOTO 00ecHeYeH sl

Takum 00pa3oM, B KOHTEKCTE YIydIICHHS AEATEIHHOCTH NMEHCHOHHBIX (DOHIOB H
MOBBIIIEHNS YPOBHS 3P EKTUBHOCTH BCEH IEHCHOHHOM CHCTEMBI, HEOOXOIMMO:

e B uacTu U3MEHEHHS 3aKOHOAATENbCTBA:

v' VTouHeHHEe KPUTEPHs PA3HOCTH JOJU UHBECTULMIA B J0JIEBBIE [IEHHBIE OyMaru
JUIT KOHCEPBATHBHOTO M COalaHCHPOBAaHHOTO (OHIOB ISl OOeCTIedeHHs
COOTBETCTBUSI  CTPYKTypbl —HOpTdeneil maHHBIX (DOHAOB  OXHMIAHHUAM
JOXOJTHOCTH U, UCXOJIS M3 Pa3HOM MPUPOABI 3TUX (OHIOB.

v YcTaHoBiaeHue KpECAUTHBIX peﬁTHHFOB HE TOJILKO B CcCJjiy4a€ BJIOKCHHUA B
JACTIO3HUTHI 3 rpaHMueﬁ, HO U B CJIy4a€ ApPYyrux BUJ0B MHBECTUPOBAHUAA.

v' VMeHblIEHHE PUCKOBON Map3Ku Jisl [IPOU3BOJHBIX LIEHHBIX Oymar co 100% ot
nopt¢enst A0 YpOBHS MEHBINE, YeM OIS MHBECTHIMH B 0a30BbIC aKTHBBI
JAHHOW TIPOU3BOIHON IIEHHOH Oymaru.

v\ OGmuil 1mepecMOTp 3aKOHOAATENBHBIX LENell HAKOMUTEIBHOW MEHCHOHHOM
CHCTEMBI, CBSI3aHHBIH ¢ oOecHedeHHeM CO3MaHMS MIMHHBIX JICHeT WIIH
UCKJTIOYMTENILHBIM ~ TapaHTUPOBaHHEM (QYHKIMH  COEPeXeHHs  CPEICTB
HaceJICHUs, BCJICACTBUE 4YETO MOIYT 6bIT]> U3MCHCHBI TaKXC IIOPOTrOBBIC
3HAUSHUsI JONIeH KaK B Treorpad)uueckoM, Tak U B CTPYKTYPHOM KOHTEKCTE.

e [Ilo yacTu Tekyuiel MHBECTHMLIMOHHOM JEATEIBLHOCTH CO CTOPOHBI YIIPABJIAIOLIUX
HEHCHOHHBIMH (OHIAMH:
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v' TlpuBeneHHe K COOTBETCTBHIO ¢ HOPMAaMH 3aKOHOIATEIBCTBA CTPYKTYPHI U
MEXaHU3MOB YIIPaBJICHUS ICHCHOHHBIMA (POHJAMH CO CTOPOHBI YIIPABIISIONINX
KOMITaHUH.

v CHIXCHHE JONIM JENO3UTOB B Hoprdese B MOJb3Y APYTHX HHCTPYMEHTOB
MHBECTHPOBAHUS, C Y4€TOM TOTO, YTO Ha JIAHHBIH MOMEHT 00BEM BKIAJ0B B
JETO3UTHI MPEBOCXOAUT HOPMY JUISl YIIPABIEHHUS PUCKOM JINKBUAHOCTH.

v Pa3paboTKa MocieoBaTebHON CTPaTerHd HHBECTHPOBAHMUS, KOTOPAst C OTHON
CTOPOHBI, OyJeT MOJAePKUBATH MPO3PAYHOCTh U HMOHATHOCTH IEATEILHOCTH
YTIPABISIIOIUX KOMITAaHHH JUIsl IHPOKOTO Kpyra HaceJeHHs, a ¢ APyrol — ract
BO3MOXXHOCTb JJOJITOCPOYHOTO IUIAHUPOBAHUS M I(P(EKTHBHOTO yNpaBICHUS
pHCKaMu.

v' MakcuManabHO BO3MOXKHBIH OTKa3 OT NMPAKTUKU CIHEKYJATHBHBIX IEHCTBHIA,
0co0eHHO, B ClTy4yae JOJITOBBIX LICHHBIX OyMar.

v' VBenuueHue CpeHEro CpoKa SKCIMPALUU A0JITOBbIX LCHHBIX OyMar.

V' HckioueHne MHBECTHINHA Ha HEPETYJIMPYEMBIX CO CTOPOHBI L[eHTpalbHBIX
0aHKOB pPHIHKaX.

v' Cosfanue OTIENbHBIX KaTErOPHil TOCYIapCTBEHHBIX OOJIUrallnii, HAllETEHHbBIX
Ha CO3J[aHHE JIOJTOCPOYHBIX HMHBECTHI[HOHHBIX IIPOEKTOB, HE HMEIOIINX
COLIMAJIBHOTO KOMITIOHEHTa (HanmpuMep, HHPPacTPyKTYPHBIE TIPOEKTHI).

v' VuurblBas MNpEACTABICHHS aKaJEMUYECKOH Cpelbl O TOM, 4YTO pa3mep
MEHCHOHHOTO ()OHJa WMeeT HEe3HAauuMOe BIHMSHHE Ha YPOBEHb €ro
3¢ PEKTHBHOCTH, paccMoTpeHune BO3MOKHOCTEH pa3zpobieHus
CYIIECTBYIOIIUX TPEX BHUIOB IIEHCHOHHBIX (POHIOB, C YYETOM OTACIBHBIX
KpuTepHeB (HanpuMmep, reorpaguueckuii KpUTepHi, KPUTEPHH JOXOIHOCTH U
T.JI.), 4TO IpUBEIET K Oojiee IIMPOKUM BO3MOXKHOCTSIM BBIOOpA CO CTOPOHBI
HAaCeJIeHUs], a TAKXKE K MOBBIIICHHUIO YPOBHS 3 PEKTUBHOCTH 3THX (OHIOB.

Mo wacty o0mIel MOTUTHKK HAKOITUTEILHON IEHCHOHHOW CHCTEMBI:

V' PaccMOTpeHHEe BapHaHTa CO3/IAHHs TOCYIAapCTBEHHOTO MEHCHOHHOTO (oHIA
JUISL OTAENBHOTO 00ECIeUeHHs JOJITOCPOYHOTO OJIaroCOCTOSIHUSL COTPYHUKOB
TOCYAapCTBEHHOTO CEKTOpa M KOHTHHTEHTa CaMO3aHsITOTO HACEICHHSI.

v' PaccMOTpeHHe BapuaHTa JOMYIIEHHUs CO30aHMs YACTHBIX IIEHCHOHHBIX (DOHIOB
TIOJ] THJ0H OT/ENBHBIX CBEPXKPYIHBIX, B KOHTEKCTE apMSIHCKOH 3KOHOMHKH,
KOMITaHMH, 9TO TO3BOIUT  TIOBBICUTE  YPOBEHb  T'OCYZApPCTBEHHOTO
pEryJIMpOBaHHUs B 3TOM CEKTOpE

OCHOBHBIE TOJIOKEHHS AUCCEPTALIMOHHOI'0 HCCIeA0BaAHHUS OTPa’K€Hbl B

CJIeyIOUIMX OMY0JIMKOBAHHBIX pafoTax aBTOpa:
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UtLLenNL3ut asNrah uruuh

«5PYUNrUFUU LGS ShLULULLUL nEUNKULENP UBR UNRSULUUSPL
utLuurNcuLU3hL uvuuureh WuShdyuerh enlulucMHrMUUL
<hULULAPLENE LK-NRU»

£.00.03. - «bhuwuuubp, hwoqwwwhwlwu hwojwnnw» dwutwghwnnyejwdp
nuwnbuwghwnigjwu ptYuwdnth ghwnwlywu wuwnhbwuh hwjgdwu
wwnbUwlununtjwu

uveneughr

bp Eneywdp, YGuuwenwlwiht  wwwhnyndp  jnipupwgnip - wbnngegjwu
unghwjwlwu ywounwwuntpjwu hwdwlwnpgh hhduwywu pwnwnphsubiphg b Ywiujws
punpywsd Yetuwpnawlwihu hwdwlwpgh dnnbijhg' win hwdwlwpgh hhdpnd pulws
hhduwlwu qunwthwpp dunwd £ wuthnihntu: Yeuuwpnawlwihu hwdwywpgh dhongny
wbwnneniup Gpwpfuwynpnud £ hwuwpwyniejwu  npng  fudpbph wjuwhup
pwpbytignipjwt dwlwpnwy, npu wuhpwdtion b Yeuuwgnpdniubinugywu hwdwp: Grb
yppwziunnuijw hwdwlwpgh nbwpnud wyn Gpwafuppt hpwlwuwgynud £ hwenpn
ubipniunubiph Ynndhg unghwjwlwt bywwnwlhubpny Yunwpws YJdwpnwubiph hwoypt!
ubpyuwjnwd gnpdnn fudpbiph Ywwwpwsd Jéwpnuubph nhdwg (wju dnnbp ghunwywu
gphwywunijwu vk hwynuh £ npwbu «ubipniunubiph hwdbpwotuniyejwus» dnnby), www
Ynunwlwjht hwdwlwnpgh nbwpnud whwnnyeniup Gpwfuwynpnud £ Yeuuwenawlwhtu
nwphpht  hwutbing hbnn  oguwgnpdiwu  twwwnwyny Ynunwlyws dhongubinh
wwhwwunip:

Ywpunp £ pungdti hwpgh wnuwnbuwywu pwnwnphsp: dbpwpwofunnuywu
hwdwlwpghg nbwh Ynunwlwiht hwdwYwnpg wugnwip unp hnphgnuubp £ pwgnud
Bpyph  Gplwpwdwdybn  nunmbuwywu qupgwgdwu  hwdwwnbpunnd:  Lwuh np
hwdwlwpgh hhduwywu bwywwnwyu £ ywhwywub) puwysniegjwu Ynndhg Ynunwyyws
dhongubtiph wpdtipp, hwdwlwpgh hpduwlwu nGpwywunwpubpp wbwp £ dowybu
dhongutiph Gpywpwdwdybin b guwdp nhulwjuniejwdp pwyfudwu dkfuwuhquutip, npnup
ninnyuwd Yhubl puignighs  wlynhyubiph duwdnpdwup: U wlwhdutipp wbup |
wwwhnybt  thnfuhwwnngnud®  quwéhg b wy  dwypnununbuwlwu  gnpdnuubiphg
wnwowgwd Ynpnwwnubiph nhdwg: Uw pny Yuow Gplwpwdwdybn hbnwulwpnd
wwwhnyt]  hwdwywpgh  dwutwyhgubph  pwpblbgnigyuwtu  hwdwwwunwufuwu
dwywpnwyp: Upryniupnd, wpryntbwybin pwnwpwwuniejwt nbwpnid whunnieyniup
Ywpnn £ duwynpb] ubipphu Gpywpwdwdybn ubpnpnuiubph hwdwp twwunwynp
dhowdwjp' Ynunwlyyws wlhunhyubiph dhongny: <hnlwpwp, ndjw htinwgnunyeniuu
wpnhwywu £ uwl yepnugwp hinfuwybpydwt hwdwp wpryniwwybin dninkignudubiph
dwdwu nbuwuyjntuhg:

Uhusle ytippht wwphubipp <wjwunnwuh  Yhuuwenwlwht  wwwhnyniyejwu
ninpinud - gnpdnd - Ep JGppwounnuywu hwdwlwpg: Wdd  wbwngyniup,
hpwywuwgubing  hwdwwwpthwy  pwpbthnfunwiubp,  ubpnpbp £ Ynwnwlwhu
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hwdwlwng, npp twywwwlu £ Yuwpuowih Ynwnwynwdp b Shtwuuwlwu onlyuubph
qupqugnuip:  Uhgwqquypt thapdp  gnyg £ wwipu,  np Ybuwpnwlwiht
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YEuuwpenowyubph  Ybpwgdwdp Ywd ubpnpnwiubph  wwpuownhp  swihwpwdup
wybjwgdwdp: Pwgh wyn, wnwwgb] Gu Yepwhuynnnipjwt fuunhpubn, husp (pwugnighs
pwpnuwgpb] £t ppwypdwyp: Wu wnndng  hGnwgnnnigjut - wpnhwwunigniuu
pungdynd £ uwl upwuny, np wju hutwpwynpniginu £ wwihu  pwgwhwjnbin
Lwjwuwnwuh  Ynwnwlwipt - Yeuuwenawlwiht hwdwwpgh  ubplw ypdwyp
wdpnnowywu wwwlybpp:

Wuwhuny, punpjwsd pbdwu wnwudtwlh wpnhwlwunyegniu niup' hwadhp
wnubind pE  wju hwuqwdwupp, np wbnuywu L gpppw; YGpwihnfunwiubph
wwjdwuubpnd Ynunwlwihtu Yeuuwenawlwiht hwdwlwpgp Gupwpyynid & funppw)ht
thnthnfunyeyniuubph’ E' hp gnpdwnuwlywu dwlwpnwynd, pE uwwwnwywnpnwubph
wnnwiny, b pb wju hwuqwdwupp, np <wjwunwund wuhpwdbow b dowyt b ubipnub)
unp dbjuwuhqdutp, npnup Ywwwhndbu Gplwpwdwdybn  ubpnpnudubph hwdwp
uwwuwnwynp dhowdwjn' ninnywsd bpyph Yuynia inuinbuwlwu quipquigdwup:

Unbuwfununipgjwt  twyuwwlp  <<nd - Ynwnwlwiht - Yeuuwpnawywihu
hwdwlwnpgh wywnhyubiph Gplwpwdwdytn Phuwtuwywu nbunipuutiph yepwihnfudwu
wpryniuwybin dninbignidubiph pwgwhwjnnuiu ne duwynpnidu k:

Lbnwgnuniejwu opylYwnt tu hwunhuwunwd L<-nwd gnpdnn YEuuwpnawywihu
$nunbinh yunwywphgubph Upapnwiwhts wynhyubpp:

LEwmwgnunipjuwt wnwplwtu £ hwunhuwund Yeuuwenawlwihu $nuntiph
Ywnwywphsubiph  ubpnpnuiwght pwnwpwwunyegniup' wlnhyubph  Jpwihnfudwu
hwdwwnbpunnd' ninnywd plupwdwdybn Phuwtuwlwu nbunipuubiph duwynpdwup:

Uwnbuwlununipjwu ghnwlwu unpnypp. Nwunwuwuppnigjwt 2powtwyubpnud
unwgywd ghinwywu unpnye wywpniuwlnn wpryntupubiphg Gu.

1. Ywuwwndb £ C Quadrat Ampega Ytuuwpnawlwihu $nunbiph Ywnwywphs
puybipnyeywt whwpyubiph Eynundtiniphy quwhwwnnd' fuwhunw] wynhyubph
quuwgnugdwu dnnbh (CAPM), huswbu twl ptivnw U Swnthh gnpdwyhgutiph
hwaquwpyh Yhpwndwdp:

2. Upwlyty b << Ynuwnwlwihu Yeuuwpnawlwiht hwdwlwpgh wywnphyubiph
pywpwdwdytin huwtuwlwu nbunipuutiph Ybpwihnfudwu hwitigwywpg'
Ywnwywnhs puytipnieyniubipp owtipwghnu gnpéniutinjwu
owwnhdwjwgdwu dbfuwuhqdh Yhpwndwdp:

3. Upwlyty bt Ywnwdwphs pulybpnygniuubph Ynndhg  YEuuwpnawywihu
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pnyl £ wwihu ujwgbgul) wpunwphu nhulybipp L fupwubp Ynunwlwihu
Ytuuwenawlwiht hwdwywngh wywmhyubph yepwihnfundip Gplwpwdwdybn
dhuwuuwywu nbunipuubiph:
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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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