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30122005 6.63% 6.65% 6.47% 7.92% 6.93% 5.15%
30122016 15.23% 15.89% | 1251%  12.24%
29122017 11.00% | 13.06%  13.67%  1.90% | 13.97% 1416%
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30122019 9.59% 1255%  11.93% 10.74% | 1377% | i4.26%
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$nuntiph thwytinh wndtiputiphu, husp skp
Ywpnn swanb| hwjwuwnwujwu $nunbiph
pwduwjhu gnpdhpubiph qubiph Jpw: Cun
npnud, wywmhdubiph 29%-hg wybtihu ubip-
npywsd £ htug udwu dnunbiph thwybpnud:
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N3 Ukuuwpenwlwjhu $nuntph wwpunmwwmndubpnud juunmwpjws ubpnpnifutpp
Yuwnnigwépp 2015 p.-hg uhush 2022 p. hnyhuh Ytipg®

Jwl pnnwpynnubiph pnpuwnud gnigulyywsd
Ynpwnpwunhy ywpwwwnndubipp:

Lwwnwuowlwu k, np, uuwd 2020 p.-h
ytipohg, << Yhunmpnuwwu pwuyu hpwlw-
uwgunud £ Jbpwbhuwuuwynpdwu nnyn-
uwnpnyph 2wpniuwywlywu pwpdpugnid-
ubip, npnug bwywwnwyp quwdh quunidu k:
Ldwu Juppwghd Gu npubunpb] twl wp-
wmwuwhdwujwu YEunpnuwlwu pwuytipp,
pwup np pwpdp quwbwiht  dhowywipp
hwwnwy £ bwb Juwgwd wnuwnbuniypniuub-
nphu: Upw hGwlbwupny, huswybu twl hw-
dwotuwphwiht pwnwpwlwu gnpdpupwg-
ubph U wnuwmbuwywu qupgqugnidubiph
wunpnaniejwt  wwdwuubpnwd  wwpuw-
wndubpu wpdbgpyynwd Gu: funupu hus-
wbu hwjwunwujwu, wjuwbu k| wpnw-
uwhdwujwu wy ontywubipnd gniguyywd
gnpdhpubiph dwupt k:

huswbu tipluntd £ gdwwwwnybin 7-hg, hw-
Jwunwljwt whinwlwu wywpunwwnndubiph
huntpuutipp Glwdwnwpbpnieniup  pwpé-
nuwgh £, htinlwpwn® $nuntinh Ynndhg Yu-
nwywnynn thwpbprutpnd ubpwnjwd wwp-
wmwwndubipu wpdbqpyyb) Gu: Cun npnud,
nppwtu wyblh Bplwpwdwdybn Gu bGnby
wwpwwwndubpp, wjupwu Gywdnwpbpne-
pjwu Jwlwpnwyph pwpdpwgdwt wgnb-
gnipniut wybith qquih £ tinbl, wjuhupt’
wnnlynuwnpnyph unyupwt pwpépwgdw
wwpwgwnud ybpohutubpu wybh Jbd sw-
thny G wpdbiqnlyy: Lobup, np pnpnp wwip-

¢ Unpnipp ' €< YR whnwlwt wwpunwwnndubiph huntipuutp,

ry.xlsx

wmwwnndubiph nbwpnw k| hunbpup quwjhu
wuynwd £ wpdwuwgpb], pwuh np npw
Gwdwnwpbpnieniup pwjwlwu wbdb;
Wuwbtu, ophuwly, GMI huntipup, npnwd
ubpwnwd Gu dhouwdwdybin b Gplupw-
dwdybin pninp wwpwwwnndubipp, nwpyw
ulgphg wdk| k dnwn 1.6 ninynuwhtu Ytunny
(5 b wyblh wwph dwdybwwiuniejudp
wwpwnwwndubiphup' 1.5 wnynuwihu Yyb-
wnny W wyu):

SYowwwwnytip 7-hg tiplund £, np Glwdnw-
pbpnijwtu wé  wpdwuwagpyt] Ep twl
2014 .-h Jtipght, Gpp Ypyht wndtgnlyyby
Ehu $nunbph thwbpp, vwlwju hGnwqu-
jnwd, 2unphhy winynuwnpnypubph ujwg-
dwt, $nunbpp pwdwwu pwpdp GHwdnw-
ptipnipyniu Gu niubighy:

Cwunlwuowlwu k, np wpdtigpynid inb-
nph £ niutigh] bwb dhowqgquiht wwpww-
wnndubipph ontjwubipnud, hush hGnbwupny,
ophtuwy, Vanguard ubipnpnudwjhtu Ywnw-
Jupsh Ywnwywpwd dhowqquiht wjwp-
wmwwnndubiph $nunh thwjtipu wpdbignpyyby
Gu dnun 12%-ny (qdwwwuwnybip 8): Uju gnt-
gwuhou wwwgnignid t, np wpdbgpynudp
sh 2nowigh huswbiu ubpnpywsd dhowqqu-
Jhu ywpunwwndubpp, wjuwbu £ hwdw-
wwwnwufuwu $nunbipp:

YGUuwpenawlwiht  $nunbiph  wywnhy-
ubiph wpdniewht uwhdwuwtwynidubpp
pwywlwu Ynown G, pwuh np gbipghuubipu
wpwwndniewhu  gnpdhpubtipnid  Ywpnn

https://www.cba.am/Storage/AM/downloads/gorc/Index%20histo-

/
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\
Gu ubpnub| hpbug wywhgutiph 40%-hg ny
wybhu: LUwu Wwnybpp puwywt k, pwup
np $nunbiph thwjiph wpdtiputipp  huwp-
qupyynd GU npwdny, hush wywpwgwnid
wpuwpdnipwihu wmwwnwunfubph dwdw-
Uwl wuhuwnp £ funtuwtht nhuytiphg:

Yswwwwnybp 9-hg tpunwd £, np wpwn-
wndntpwihu ubpnpndutipp 2022 g. hnihuh
ytipoh npnipjwdp Yuquti U $nunbiph wy-
nhdutiph dnuin 29%-p, huy $nunbiph gn-
Inupjw Nn9 puwgpnud npuwg Yhnp sh
gbipwquwugt) 36%-p:

<L Shuwtuwlwu ontljuynud wpinwp-
dniew)hu nhulbph hGowynpdwu pnpuwjw-
Yt gnpdhputiph” nigtiputinh U owghnu-
ubph pwgwlwjnieniup  pwpnwgund k

100.0%
80.0%
800%
700%
60.0%
50.0%
40.0%
30.0%
200%

10.0%
0.0%

ubwwbdptph 15-p’

16.3%

33.2% 33.2%

83.7%

66.5% 66.8%

2005 2006 2007

2008

'
15

Jul 19
Ocr (2
Jan 20
Apr 20
ful 20
Ocr 20
fan 21

Apr L]
Jul 2

Qcr 2
fan 22
Apr 22
Jul 22

Apr

Udbphyjwu Yanguard Total International Bond Index Fund-h pnpuwjwljwt
quwuzynn pwdubwnndubkph qup Jwpdpupwgp 2014 p.-hg dhush 2022 .

nhuytph  Yuwnwlwpdwtu  gnpdpupwgp:
Ldwu  wwpwguwjnd  $nunbpp  hwbwfu
ogwnyntd GU wpwnwpdniewihu uynthubiphg:
Uwlwju, udwu gnpdhputipny [hwpdtpnpbu
htiowynnpb| wpwwndniew)hu nhulbpu wu-
huwnp &:

Mnw-niypwphuwywu  wywwnbipwquh
ulgpuwywu thnynw gpwugytg wpunwp-
dnyeh thnfuwpdtiph npnawyh wé, uwlwu
htinmwaquw)nwd, wpunwpdnipwiht  hnupbiph
dtidwgdwu 2unphpy, << ubipphu ontjwynid
npwuh Yuipniy wpdunpnid bnwy, wyjuhupt’
nnwpwjht whnhdgubpp, pun Eniejw, wp-
dtiqnlyytight:

Yowwwwmytip 10-hg wluhwjn k£, np
UUL nnwph wpdbgnynudp tnwpyu uyqph

3499 35 5% 31 6% 2.0%
65.8% 64.5% 68.4% 71.0%
2009

2020 202 2022 hnyhu

Bl m Upinwpdng

Gounusutr 9

N

Ukuuwpenwlwjhtu $nuntph whwpijubph wpmwpdnipwihu junnigjwsph
2wpdpupwgp 2015 p. ntYwnbkdptphg dhush 2022 . hnihup Ybpg (mnynu)

7 Unpynipp' https://www.investing.com/etfs/vanguard-total-intl-bd-idx
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 Cutn << UP-h* tiynjh W UUL pnjpuphp thnfuwpdtiputiph owupdpupwgp 2014 p.-hg

uhtigh 2022 p. ubiyunbidptiph 15-p®

ujwwndwdp dnwn 13.4% Ep, huy Gypnjhup'
23.5%: Cun npnud, Gypnih wwpwguynid
wqnbl b ubppht onywynid ng dhwju UUL
nnwph, wyp twb dhowqquiht pnijwub-
pnwd GYpn-nnwip  hnfuwpdbph wuynidp:
Puwywuwpwp, wpwmwnpdnipwiht wynpy-
ubph udwu Yohnubpph nbwpnwd $nunbph
Gwdwmwpbpnipjwtu  wuyniu - wufuntuw-
thbh Ep, unyupul b Juwgwd $huwtuw-
Ywu gnpdhpubiph quwihu thnihnfunypntu-
ubipu bwywu ghubpu:

Udthnhmd: Uyuwyhuny' Yupnn Gup wuby,
np dnunbpp, npnup gnpénud U pwyw-
ywu Ynaun ubpnpndwiht uwhdwuwhw-
ynwdubiph wwjdwuubipnd, gpwyhs gnpdhp-
ubiph pwgwwnipjwu ywwndwnny stu Yuw-
pnnwund puywpun swhny nhytpupdp-
Ywgnd wwwhnyb] pwdubnndubph hus-
wbiu ubippht, wjuwbu k| wpwnwphtu ontlw-
ubipnuwi: Uphwdwdwuwy, wpwwnpdniewjhu
uwhdwuwthwynidubpp $nunbipp huwpw-
Ynpnipjnit sGU wwhu wwpunwwnndubph W
pwdubtitnndutiph  unnigwdpwjh  pwg-
dwquubigdwdp wwwhnybint guwjphu nhu-
ytph udwgbignd dhowqguiht ontjwub-
pnud, pwuh np wpwnwpdnipwiht wynpy-
ubpnud Ywpnn Gu ubpnpybp 40%-hg ng
wybih wywnhdubp:

“wdwyhu gnpdhputiph glipwy2hn dwut
wywunubp n << whnwlywu wywpunw-
wnndubp Gu, npnup Gupwlyw Gu winynuw-
npnyph lmwwnwudwt nhuytiph, husht wyw-
Uwwnbu Gup bnt 2022 pwlwuh pupwg-
pnud: Cun npnid, hwjwuwnwujwu Shuwu-
uwlwu oniyuynd  wpwwnpdnyeh  hbow-
Ynpdwu wéwugjw| gnpdhpubiph, ninynuw-
Jhu wdwugjwiutiph, [nnugnn Glwdnwpb-
pniygjwdp  wWwpwwnndubph  pugwlwint-
pIntup pwpnwgunid £ wwpwwwnndubiph
quwjhu nhulbiph Yunwywnpnwip: <bnbw-
pwp' ontjwih tdwt bwlwu nwnwunwub-
nh Ywd gugnuwiubiph wwpwagwnd wuhuwn
E funtuwthb) $nunbph Glwdwnwpbpnigjwu
wuynidhg:

Nwuwnp, dbp hwdnqdwdp, << Yeuwnpn-
uwywu pwuyh bwuwdbnuwd hpwjwywu
thnthnfunigyniuubipp, npnug  wpryntupntd
dnunbipp  huwpwynpnigniu Yniubuwu
ubipnpnudubip Juwwpbine bwb pnpuwjw-
Ywu gnigwynwd spungpyywd hwjwunwu-
jwu  pwdlwjhtu gnpdhpubipnid, Yoqubu
pwpdpwguby nhytpupdhlwgdwt dwluwp-
nwlp, hul wowlguy nyubiph  quip-
gugnip  wwwgwjnid  huwpwynpnijniu
Yuw nhuybiph hbowynpdwu gnpdhpubip
Yhpuwinky:

& Unpjnipp’ << YR thnfuwpdtipubiph wptuhy, https://www.cba.am/AM/SitePages/ExchangeArchive.aspx
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darap ATABEKAH
Dkcnepm uccnedosamenbckozo yeHmpa «Ambepor, A2,
KaHOUOam 3KOHOMUYECKUX HayK, doyeHm
PUNHAHCOBAA CUCTEMA
OCHOBHBbIE NMPUYNHbI CHUHEHUA J,OXOOHOCTU NEHCUOHHbIX dOHA,0B,
WU KTO BUHOBAT?

B Apmenun Bcerpa 66110 MHOro ynomuHaHwmii 06 obasatenbHoii HakonuTenbHO NEHCUOHHOM cUcTeMe,
BBefeHHolt B 2014 ropy. He TonbKo NpaBoBble NONOKEHWA €ro PErynupoBaHna cTann NpeLMeToM Cropos,
HO U UX pUHAHCOBbIE pe3ynbTaTbl BCErja HaXxo4AaATCA B LEeHTpe BHUMaHMA. B nocnegHee Bpemsa MHOro
rOBOPAT O NPUYMHAX UM PUCKAX CHUKEHUA LOXOQHOCTU 3TUX (POHJOB, U 1A BbIABAEHUA NMPUYNH HEOD-
XO[LMMO MOHUMATb WHBECTULMOHHbIE OrPaHUYEHNA U MHBECTULMOHHYIO Cpefy, B KOTopoii paboTatoT ux
ynpaenatoLive. AsTop obpalllaeTca K JMHaMUKe [LOXOAHOCTU poHA0B, 0bCyKias OCHOBHblE haKTopbl,
BnuAtoLLme Ha Hee. CTpyKTypa hoHA0B 1 KonebaHWA LeH OTAEeNbHbIX UHCTPYMEHTOB, BXOAALLMUX B HETO,
[OKa3bIBatoT, YTO OCHOBHbIMV NPUYMHAMU OTPULLATENBHOW JOXOBHOCTU, 3apMKCMPOBaHHOI B TeYeHue
ropa, ABNAKTCA NafleHNA LeH OTAeNbHbIX MHCTPYMEHTOB Ha BHYTPEHHUX M BHELUHUX pbIHKax, nageHue
Kypca BantoTbl. Kpome Toro, MHBECTULMOHHbIE OrpaHUYEHNA, MPUHATbIE AN1A NEHCUOHHbIX (POHAOB, He
MO3BOMAIOT yMNpaBAAOLLMM 06ecrneynTb JOCTaTouHYt0 AuBepcudrKaLmio, KoTopaa nossonuna ool ns-
6exaTb HEKOTOPbIX PbIHOYHBIX PUCKOB.

Knroyesbie cnosa: 06A3amesibHble NEHCUOHHbIE (hOHObI, pacyemHas cmoumocme naes ¢hoHAa,
0oxo0HoCcmb ¢hoHOA, UHBECMUYUOHHAA NonUumMuka, 0enosumesl, obnueayuu,
Oonesble UHCMpymMeHmMbI, OuBepcuUbuUKayuUA PUCKOB, KPU3UC

Edgar AGHABEKYAN
Expert at «KAmberd» Research Center, ASUE,

PhD in Economics, Associate Professor
FINANCIAL SYSTEM

MAIN REASONS FOR THE DECLINE IN THE PROFITABILITY OF PENSION FUNDS,
OR WHO IS TO BLAME?

There were many references to the mandatory funded pension system introduced in the RA in 2014.
Not only the legal provisions of its regulation have become the subject of controversy, but their financial
results are always in the spotlight. There have been a lot of talks lately about the causes or risks of
declining returns on these funds, and in order to identify the reasons, it is necessary to understand the
investment restrictions and the investment environment in which their managers operate. The author
refers to the dynamics of fund returns, discussing the main factors influencing it. The structure of the
funds and fluctuations in the prices of assets included in it prove that the main reasons for the negative
profitability recorded during the year are the fall in prices of individual instruments in the domestic and
foreign markets, and the fall in the exchange rate. In addition, the investment restrictions adopted for
pension funds do not allow managers to provide sufficient diversification to avoid some market risks.

Key words: mandatory pension funds, fund NAV per share, fund return, investment policy,
deposits, bonds, equity instruments, risk diversification, crisis



