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< YRuwienywlughl hwdwljupgh Jbpoht pwntihnfunidbipnhg hbpn wb-
hpnwdtioy b dipwwybu npipwplily npuwitig wpryniudbiipnuyagniin Japotiwljuli wipnynil-
ph' prowlwnnitinh Lyjwtiph puwpblibgnipput Jwlwpnwlp pupdpugdwt wnndng,
htiswibu bwli munidiwuhpty dhowqquupti wpwlpphljuynd hwpgptih tinp dapnntibpp’
L Yhpuwnbyng hyunpwlyuwhwpdwpnieniip qiwhwiplng hwdwp: Unwhuh dGenn-
ubiphg £ «lywtiph ghlp (life-cycle) dnnbyn, npp thnpuwiphtibne b quihu: «lywtiph né»
(lifestyle) dnnbihti: Gpb dtpohtihu nbwpnid Yehuwpenpwlughli dntinp wliphdubnnid
pwdtiipndubinh b wuwpgpuwgpndubiph hwpwpbpwlgnipyniip uwhdwhidws £ R ulqpubls’
unynpuwpwn wybih J&& dwubwupwdht hwipljugbing wwpipunpndubppli, www yub-
ph ghlyh dnnbih nbwpnud wyn hwpwpbpuwlgnipiniip thnpudnid § dwdwbwlh plpwg-
pnd, npuplin ulgpliwalyuiti opowbinid puwidtitipndubipnp dbé lphn mubl, U nppwtl Yebuw-
prgwhh ppuphpp dnipbindd £, wlipwti pwdbapndubinh Yopnp ghonid £ wpwpipuipnd-
ubinh lpnpti: <nndwénid putnupldmd B wyu bnp dnnbih ipGuwlyutr hhdtwnpnyetibpp,
wwywgnigdmd b npuw wpryniiwdbipnipyndip bwipunpn dnnbiih hwdbdwipnyaguidp, qliw-
hunpnid G K&-mid blipnulbne nbupnid npwibihg uupwiugnn ognuplibpp:

Gebuwpnwlhughti hwdwljwnpg, Yetuwpnuwlughtt dntinbph wlphy-
bliph Gunmgdudp, Lyutiph néh dnnby, lywtiph ghlyh dnnby
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Pwquwpehy qupgqugnn Gpypubipnd, win pyYnd’ <<-nud,
wjuop Yhpwnnid Gu «Ywuph né» (lifestyle funds) dnnbkh YEuuwenawlwjhu
$nuntip, nph nbwpnud whwhdubiph Ywnngywdph Ybpwpbipwy Yt npnawlh
optiuunpuwlywt uwhdwuwhwynwubp, dwutwynpwwbu' vwhdwuynd Gu k-
dbp' pwduwhtu W wwpwnpwihtu gnpdhpubipnd ubipppnuiubp Yuwnwpbine hw-
dwnp:

Jdbpohtu wwppubpht wdbuwwpwg wénn phuwtuwlwu unpwpwnpnt-
pintuubiphg Bu wyn dnnbiht thinfuwphunn' Ywuph ghyh (life-cycle Yy target-
date funds) dnnhih Yeuuwpnowluwihu $nunbpp, npnup dwutwyhgubphu htw-
pwynpnypintu Bu wwjhu oguinybint dwdwuwyh pupwgpnid thnthnfuynn ubp-
npnudwihu Juunuubph wnwybnyeniuubphg: Gpp dwutwlhgp Gphwnwuwpn
E, $nunh ubpnpnudubph gbpwlyshn dwup wnbnwpwsobudwsd £ nhuluwiht wy-
ihyubpnud (pwdubunndubn), npnughg, YEuuwenswluwiht wwphpht dninbuw-
(Nt gniquhbin, wunmhwuwpwp wugnd £ Juwmwpynd wybh Yugniu GBlud-
wwjhu gnpdhpubiph (Wwpwwwndubip, wwpwpwihu wpdbipnpebtp): Ophuwl'
dwutwyhgp ulunwd £ hwunluwgnudubp uwnwpb) 25 wmwpblwund, $nunh wy-
whyubph Yunnigwdpnd pwduwhu b wwpunpwihu gnpdhpubph hwpwpb-
pwygniegniup ulgpuwwbiu Yuqgdnd £ 80%-20%, npp twphubph pupwgpntd
thnthnfuynid £, 10 wiwph hbnn Juqdnd £ 65%-35%, 20 wiwph hbnn' 50%-
50%, U YEuuwpenawlwiht wwphpht dninbuwhu win hwpwpbpwlgnyent
wpnbu 20%-80% E: Wnwhuh Yeuuwpenowluwihu $nunbiphg k, oppuwly' The
Vanguard Target Retirement 2065 Trust-p, npp unbindyby § 2017 pdwlywuhu.
wnwoht 20 wwphubphu wlywhjubph Ywnngwdpp hwuwmwwnu £ hubnd
90% pwdubinnduwihu Yonny, pul hbwmwgw wnwphubpht npw Y2hnt wuwnp-
dwuwpwp ujuqgbgybint £ 2065 . wwywhnybing 30% pwdubnndubp wlhnhy-
ubiph Yuqunud:

Lhnwgnunnigjwu twywwwlyu § pwgwhwjnbp wju dnnbih wpyniowyb-
wnipjntup bwfunpn dnnbith hwdbdwnnyewdp b guwhwwnb <<-nw ubipnubine
nbupnid uywuynn ognunubpp:

Ywuph n&h dnnbp punpnoynd £ npwbu
«nhulyhtu ninnwd ubpnpnuiubpy, pwuh np, pun dwutwghunwlwu opowtiwy-
ubpnd punniudwd dninbgdw, wwhwwunnulwu (ns nhulwiht) ukpnpnn-
ubipu puwnpnd G wlynhdubph Jugdnud pwdubnndubph b ywpunwwnmndubph
wybih gwdp hwpwpbpwlygnipniu, pwu wgpbuhy ubpppnnubipp, huy Ywuph
ghyih dnnbip punpnadnud £ npubu «nwphpht ninnjwd ubpnpnuiubps, nph
nbiwpnwd dninbignudu wyp £ ubipnpnnubipp, nppwu dninbund £ YEuuwpnawyw-
1hu wmwpppp, YEunpnuwund B wyn hwpwpbpwlhgnyeiniut wunhdwuwpwn
ujwgbgubnt ypw:

Wu unp dnnbh hphduwlwu qunuihwpu wju £, np Ynunwldwu thnyp
uljgpnid dwutwyhgubph hwdwnp wydbih hbon £ Ypbp ubpnpnwdwihtu nhulybn,
hul wju dwutwyhgubph hwdwp, npnug YEuuwpnawlwiht twphpht hwuub-
[t phs £ duwgb), ubpnpndubph wudwmwugniegniut wybh Yupbnp £, pwu
pwpép Byuwdwmwpbpnieniup: Ynuwnwluwht hwdwlwpgnud Gplwp dwudwuwl
hwwlwgnudubp Yuwnwpwd dwutwlhgubpt niubkund Bu wydbih d6d futwgn-
nnieyntuubin, htimbwpwn' $nunh wywnphdubiph wpdbiph jnippwpwugngp wulynid
hwugbgunid £ gquih Ynpnwnubph wyulwiynn fuuwgnnniginiuubph punhw-



shuuuuuer

unip gnwdwiph dbe: Nwiinp, Yuwuph ghyh dnnbith Yphpwndwt gpgwuwlubpnud
Ynunwldwt wybh Yupt dwdwuwluwhwndwsd niubgnn dwutwyhgubph nbw-
pnud funphnipn £ wpynd hwnugnwdubpp Yuwmwpb) wybih nhuugpu gnp-
shpubpnud, npp Bplwpwdwdybunnd Yhwugbguh pupdp Blwdnunubph, dhus-
nbn wybh Gpluwp dwdwiuwywhwwndwdnud hwnluwgnuiubp uwwpnn wu-

dwug wwpwgqwind uwfupuwnpbh £ wydbh guwdp nhuluiht gnpdhpubpnud
ubpnpnuiubp uwnwpbpt
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Fowwwnlybip 2. bywtiph ghljh dnnbigh pntinnid wlphdubiph Yunnigdwépp’

Pwuwmnpbu, Yuuph ghyih $nunbpu wju wnnwing wwywhnynwd Gu wynpun-
$bih qquih wéd uygpuwlwu mwphubpptu b Ynunwlydwd hwpunngejwt wywh-
wwunwd, Gpp dwutuwlyhgp dninbunwd £ YEuuwpnawluwihtu iwwphphu:

! st Azoulay Y., Kudryavtsev A., Shahrabani Sh., Accumulating approach to the life-cycle
pension model: practical advantages, Article in Financial Theory and Practice, 2016.
https://www.researchgate.net/publication/311864523_Accumulating_approach_to_the_life-
cycle_pension_model_practical_advantages

2 Guwquby £ hbinhtwyp:

% Gwquty £ hbnhtwyp:
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Epluwpwdwdybn wlywmphyubph nbnwpwsudwu dwdwuwlwlhg nbunt-
pintup (Lhdihpk, Yhubhpw)* Gpyne dnnbjubph wwnhdubph nbnupwfudwu
nwquiwywpnieyniuubpu £ hhduwynpnd b Uwlwju hbnwgquynd® 2009 .,
Jhubhpwu, qupgugubiny hp mbuwlybwnp, wunnd £, np Yuuph ghyih dnnb-
[0, Wotuwwnn wudh wnbuwulniuhg, wydbih twlupuwnpbh B Y pugwnpbine
hwdwp uw nhnwpynud £ iphughly wighuuiigpnnh hwadtlzhnp, npintin Gphne wy-
why E ubpwnnd' Shuwtvwluwu Yuwhnw) (Gud Shuwtuwlwu hwpunne-
pINtu), npp tw Yuwpnn k hbounniejudp «hpugubp, b dwpnluiht Yuwhuow
(Yud Jwpnyuwihtu hwpuwnnienit), npp wwwgqw Glwdnunubph ubplw gbing-
Jwd wpdbpu k (qdwuwinlybp 3):

w Lhpndwgpu
I||||||||||||||||

Shuyhly upfuunpnnh hupdblpynmd ppbwtinljuls b Jwpnlugh
buwhipuigh Yunniguwépp

b wmwppbpnyeniu $huwtuwlwuh' dwpnluihtu yuwhwwip sh Yupnn Jw-
twnybp: UWptuwwnnnubpp Yupnn Gu phpbug dwpnuiht juwhwwp npudw)-
twgub| Jhwju dwdwuwlyh pupwgpnd’ wouwwnwupwihu Eywdnunubph nbu-
pny: Lwuh np woluwnwuph wnwoht wwphubipht upwup nbn huwpwynpnt-
pintu sk niubgh] Ynunwlbne futwgnnnyeniaubp, dwpnuipht Juwhwwip
Ephwnwuwpnubph hwodblyonnd wydbkih d&&§ Yohn niup, pwt dhuwtuwlw:
Cwlwnwyp Ywupnn Gup wub YEuuwenawlwiht tnwphpht dnwn guntynn w-
dwug hwpuunnieiwu yepwpbpw) (@dwwwwybp 3): Uwywhny wofuwwnwup b
Yuyniu Bywdnun niubgnn wudwug hwdwp dupnyuiht uwhwwp hwjwuw-
pwanp £ «pwptuywd» wwpuwwndu nbuwnd, nwnph woluwnwupwihu
gnpdniubnyeiwt ulgpwlwt tnwphubpht wudp Yupnn b hpbu eny v ubp-
npndubpnud wybh dBs dwutwpwdhu hwwnlugub) pwdubunndubppu: Uuwp-
uny' woluwwmwupwihu Blwdnunubiph wunpnoneywu Ybpwpbpjw) npnawyh
hwjwuwlwu punipwgpbph nbwpnd dwpnuiht Yuwhwwih welwjnyeniup
wowlgnd £ «wmwphphu ninnwsd ubpnpnudubipp» ppwlwuwgdwup, nphu
htwnlnwd | hug Wywuph ghyih dnnbp: Hen wybihu, huwpwydnpnyggniu £ nw-
thu hpduwynpbnt wugud YEuuwpnowyuiht hwdwlwpgnd Yuwuph ghyih
$nunbiph ubpnpnuip’ npwbiu (NEywiu (wdwnndwwn) punpynn $nun (pwuh pbin
dwutwlhgu hupunipnyt sh puwnpb hp $nunp)®:

4 Sh'u Campbell John Y., Viceira L., Strategic Asset Allocation: Portfolio Choice for Long-Term
Investors, Oxford, 2002:

5 Sk'u Hinz R., Heinz P. Rudolph, Antolin P., Yermo J., Evaluating the Financial Performance of
Pension Funds, The World Bank, The International Bank for Reconstruction and Development,
2010.



bhwplyb, Ywuph ghyh dnnbith, dwutwynpwwbu’ wwphph hbn juwdws
ubpnpnuwiht Yunnigwdph thnthnfunipyjwu Jepwpbpjw; Yuw bwbe putiwnw-
wnieintt: Cunn Peugwdhu Gpbhbdh’ pwdubnndubpnu/wywpunwnndubipnid
ubpnpnuiubph hwpwpbpwygnyentup hhdudwd wbwp £ |hup ng pb wwphph,
wj 2ntyuyuyut quwhwwndwu Ypw:

Uh swpp hbnwgnunipyniuubp udppdwd Bu wwwnbwnubpp nbuwlwun-
pbu pwgwhwynbind' husnt whwp E ubipnpnnp ujwqbigup pwdubinnindubiph
Yohnp wnpindpbnud, Gpp dninbunwd £ Yeuuwpnawluwihu wiwphpp: Snhbpp W
Rbphwnigbph nwunuuwuppnyeniubpnd pugwhwnynud £, np oqunuuipnt-
pywl $pniulghwih Ywnnigdwdph Ybpwpbipjwi npnawlh Bupwnpnipiniiubph
nbupnid owyuinpdw; ynpundbnud pudubnndubph Yohnt wunpdwuwpwp udw-
gnud % Unlynu pwgwhwjnnd E, np Yuuph ghyh dnnbih ubpnpnuiwjhu
nwqdwywpnipntup, npp ujugbgunud £ pwdubunndubph Yohnp wlmpyubph
Yuqunid, upnn E owywnhdw| hub] Yufudwsd wouwwnnidh Glwdinh wypnbhih
aduhg”

dbshugbpp W Ubnpp wunnud Gu, np pwdubwnndubph Yonh uuqbgnudp,
wnwphphu gnigwhbin, oywnhdw| nwqidwduwpnyeiniu £ wulwlu ubpnpnnh nhu-
Yh vwhiwwwnympniuubphg b Wwuph npngwlh hpwyhtwlhg: Lpwup pb-
pnd U bpynt hwunwply' dwdwuwyh pwqdwquubgndp b Wwuph dhohu
thnynud bywwnwlwnpndp' ninqjwd J6S Yuphpubph pwdwpwpdwup: Unw-
ohup Upwuwlynu k, np pwdubiinndubiph nhulyp ujwqgbigynd | Gplup dwdw-
uwl npwup whwhdubpnud ywhbnd/swéwnbind: Gplup dwdwuwlywhwun-
Judnud wpdbpnebph ondyjuih Yuptwdwdlybn nwwnwunuiubpp ywlwu Yuw-
punp tu hwdwpynd: Un hwunwpyh hwdwdwju' pwdubnndubiph nhulu)-
unipiniup Ywpbih | «pugqiuquubgubp' wywpquwbu tplupwgubind npwug
whpwwbwnnuip: buly Bpypnpn hwunwpyp hhdudwsd b hbnlyw qunuidgwph
Jpw. bGpp wudp uuwinwd £ npnowlh bwywwnwlh, ophtwl’ wint qubint Yud
nwdwtu Jupap Jéwpbine hwdwp, uuwibine uygpend pudubnndubph wybih
db6d Yohnp Yuwwuwh wybih pwpép dhoht Blwdnun wwywhndbiniu: Nppwt
uwywwnwlyh hpwgnpddwtu dwdlbunp dninbund |, wjupwu wbwnp k udugbgubg
nhulyp' bywwnwyhu shwuubnt hwjwuwwunieiniup ujwqugnyuh hwugubne
hwdwp®:

Sndbup hwdbdwwnnud £ YEuuwpnauluihu wywuubph vwwpwddwsd nb-
uwlubpp hwpunnipjwt Ynunwldwt wnbuwuyniuhg, Jwutwynpuybu' og-
mwlwpniejwtu dnnbh hhdwu Ypw owyinpdw) ninpt (wuuwhdwuwthwly nbwp)
hwdbdwwnnd £ Juyniu GBluwdwmwght $nunh (wpumwwnndubpnd wdpnnonghu
ubpnpnudubp Yuwwpn), Gpyne wyp Yugniu Bludmwghtu ubpnpndwiht nwg-
dwywpnieyniuubiph hbwn (hwdwwwwnwufuwuwpwp' 50% UL 60% wwpuwwnnd-
ubpnud ubpnpnudubp Yuwnwpnn), huly «wuph ghyp» ubpnpnwwihu nwqdw-

http://documentsl.worldbank.org/curated/en/664431468337199780/pdf/527090PUBOpens1010ffic
ialOUseOonlyl.pdf ke 15, 209, 214:

8 Sk'u Gollier C., Zeckhauser R. J., Horizon length and portfolio risk, Journal of Risk and
Uncertainty, 24(3), 2002, L9 195-212:

" ShHu Cocco J., Gomes F., Maenhout P., Consumption and portfolio choice overthe life cycle,
Review of Financial Studies, 18(2), 2005, L9 491-533:

8 Sk'u Fachinger K., Mader W., Life cycle asset allocation - a suitable approach for defined
contribution pension plans, Risklab Germany: Allianz Global Investors, 2007:
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Jupnipinup hwdbdwwnnd £ owyp nGnbpdhupunwlwu nipne hbn (owuinpdwg
nbnwpwofunidip wuuwhdwuwthwly nbwph Wwpwgwnd dhoht nhuljh hwlw-
Ypwup (risk aversion) niubkignn wuhwwh hwdwp): Lw gnyg L wwihu, np
«lwuph ghyih» nwqdwduwpniejniup Ynunwlybiphp hwpunngejuu wdbuwphs
Ynpnwwnubph £ hwugbgund' h wwppbpnyeiniu wuuwhdwuwdwly nbwph,
dhusnbn Jjnw dwypwhbinnieiniup' pwdubinndubipnd ubipnpnud sfuwnwpbine
nwqdwywpnipntup, hwugbgund £ qquihnpbtu wybih phs wywmpdubph Yni-
nwldwt uywndwu Ywuph wwppbpwopowuh pupwgpnu, dwutwynpuybu'
YEuuwpEnawlh wugubhu®:

<&nud Wuwuph ghlyth dnnbih
Yhpwndwt twywwwlwhwpdwpnygniup nwunwduwuppbine hwdwp  hbunwgn-
nwlwt wouwwnmwupnud oguwgnpdyb Bu huswbu hnpdwnwlwu hbunwgn-
wnipjwl dbennubp (hwdbdwunneniu, swhnwd), wjuwbu k| deennubn, npnup
Yhpwnynud Gu hbwmwgnunnipjwt huswybu hnpdwnwlwi, wjuwybu k| wbuwlwu
thnytipnud: Uwuuwynpuwbu' oguindbiny ybpwgwplydwu dbennhg, npnawyh
Gupwnpnipyniututp Gup Yuwwpb, << YEuuwpenawlywiht hwdwlywpgh dwu-
uwlgh wouwwnwywpsph b jnipupwugnip wdhu YEuuwpnawwihu $nunhu
ninnynn hwwnlwgnwubiph ybpwpbippw|' dhush wudh YEuuwpnowlwihu nw-
phpp (pwuwip' hwodh wnubin woluwwnwydwpdh wép b nwpbluu uywuynn
quwép: Wunthbunl Yuwnngh) Bup dhliunyu wlynhJubphg pwnugws wynpun-
dGubp, npnup dhdjwughg wwppbpynd Bu dhwju win wywnhydubph Y2hnubpnyg
U dwdwuwlh pupwgpnd npwug thnthnfuniejwdp' Ywuph néh L Yjwuph ghy-
(h dnnbijubiph hwdwpwuniejwdp, pun npnud* Ywuph ndéh dnnbih nbypnd wy-
whyubpp unnigwdpp <<-nd gnpdnn Mwhwwunnulwu (Ynuubpduwunpd)
Yhuuwpnawwihu $nunbiph udwuniejwdp £ Yunnigl|]' pwdubinndubiph huw-
pwynp wnwybwgnyu okdu ogquwgnpdtny (25%): Snipwpwugnip dnnbkh hw-
dwp quwhwwb] Gup uywuynn ppwlwu GYuwdwwpbpnientuubpp, Glwdnw-
pbpnipinuubph wwwnwunnwwunyeyniup (volatility) W punhwunip Ynunwlwd
fuwjnnnieyniuutpp’ wwnhdubiph jnippwpwugnp fudph hwdwp hwoyupyywsd
uwwuynn Jdhoht dwdwuwwgpwlwt (historical) GYwdwnmwpbpnyeyniutbph,
npwug wmwwnwunnulwuniejniuubph b Ynnbywghwih gnpdwlhgubph hhdwu
Yypw, wjunthbnb hwdbdwwnb] Gup wyn dnnbjubphg nipwpwugniph nbwpnd
unwgywd wpryniupubipp: Cun npnd’ jnipupwugnp wywnphdh fudph hwdwp
npwug uwywuynn dhohtu dwdwuwlwgpwlwu Byuwdwwpbpnieniiubpp hwo-
Juplyby U ybpoht 10 tnwppubiph wduwlwt wpdbpubph (10*12=120 wpdtip)
hpdwu Jpw, wjunthbunle unwgywd wpdbpubpp Jepwihnfudbp B wnmwpblwu
wndbpubiph: dbpohu 10 nwpdw wyjwubpph punpnyeiniup Yuwdws £ << wb-
mwlwu ywpwnwwndubph nbwpnd npwuhg wybh un dwdwuwlwsopowuh
wnJjwjubph pugwlwjniejwu hbw, nunh wpnwuwhdwujwu pwdubnndubph
L wwpwwwmndubph ywpwquynud bu punpydb; | unyt dwdwuwlwhwunduwép,
npwybugh wjuubpp hwdwnpbh |hubu: Npwybu nhulyp swhdwu dhowggquihu
nwpwdjwd gnigwuh2 hwoduplyb) b Bluwdwnwpbpnieniuubph nwwwnwunnw-
Juuntpntup Jud unwunwpw sbnnudp yepnugyu indjuiubph hhdwtu ypw:

¢ St'u Gomes F.J., Kotlikoff L.J., Viceira L.M., Optimal life cycle investing with flexible labor supply:
A welfare analysis of life cycle funds. American Economic Review, 98(2), 2008, L9 297-303:



Jdbpndnipniup hhdudl) | dwebdwunpulwtu hwojwplubph, Jhdwlw-
gpwlwt b Ynnbywghntu depnnubph Jpw, huly hwunwpnebnh yepindnyejuu
hwdwp npwbu wbnEunulwu wnpinp Bu dwnwib) << Jhdwwugpwwu
Yndhwnbh, <L Yeunmpnuwlwu pwulh, ££-nd gnpdnn wwpunwnhp YEuuwen-
owlhuwihu $nunbiph $huwtvwlywi hwoybinynipinitutiph, <wjwuwnmwuh $nu-
nwjht pnpuwih b wy| unnygubph hpwwwpwlwsd hwodbnyniejniuubpp, wp-
fjuhquwjpt ndjuijubpp, hpwwywpwynwubpp W wyju:

L Yhuuwenawlwiht hwdwlwpgnud Ywuph ghyh dn-
nth Yhpwndwu vywnmwwhwpdwpniejniup pugwhwjnbine hwdwp hwdb-
dwwnbnt Gup Gpynt dnnbjubph wgnbgnyeniup Yeuuwpnowuwihu hwdwlwp-
gh Jwutuwlygh' wwywguind Yninwlydwsd uuwgnnnipgniuubiph Jpw: Npwbiu
dwutwlygh hphwnpbunhly oppuwy ubplwjwgynid £ <L-nd 23 mwpblwuhg wo-
fjuwwnnn wudp (wpphpwihu 260h punpneniup Yuwyws b Yppwlwu hwu-
tmwwnnyeintut wwpwnbine dhohtu wmwpphph hbw), nd Ynunwuwihu Yeuuwpn-
sowlwiht hwdwlwpgnd hwnluwgnudubp £ Yuwwpnd dhusle opbuunpnpbu
uwhdwudwsd Yeuuwpenawluwihu wiwphph pwuwp' 63 wwpbywup: Uudh wd-
uwlwu woluwwnmwduwpdh hwodwpyph hwdwp ogunyt) Gup << yhdwlwgpwlw
yndhunbh hpwwwpwlwsd Jbpoht' 2018 p. hwdwp wdwiubphg' mwphpwhu
fudpbph dhoht wduwlwu wujwuwlwu woluwmwywpdh gnigwuhohg (wnnt-
uwly 1):

Uhght wduwlputs uizfuunpuruipés puyp qpuiphpuyhs fudpbiph
(2018 p. npnipjunip)’

15-29 149 876 << np.
30-62 173 712 << .
63-hg pwpép 142 736 << np.

Lwuhp np, pun hpwwywpwldwsd ndjuiubph, vwhdwudwsd £ dhoht wduw-
Ywu woluwwnwywpdu punwdbup Gpbip wwphpwiht fudpbph hwdwp' 15-29
(149 876 npwd), 30-62 (173 712 npwd) L 63-hg pwpap (142 736 npwd), U,
wyn wfwiubph hwdwdwyu, dhoht mwphpwiht fudpnu® 30-62 wiwpblwunud,
w2fuwwnwdupdt wybh pwpép |, pwtu djnw mwuphpwiht fudpbpnd, dbp hwo-
Juplubph hwdwp wubhpwdbon jnipupwugingp tmnwphph (23, 24, ... 61, 62)
wduwlwu wotuwwnmwywpdh unwgdwu hwdwp Gupwnpb Gup, np dhusl dp-
ohU wwphpp (30-62 wwphpwihtu fudph dhoht wwphpnd' 46 wwpbljwt) wo-
fuwnwywpdt wénd £ hwjwuwpwswih (nippupwignip wwph 1641 npwdh
swihny) bW npwuhg hbnn ujwugnwd £ hwdwuwpwswi (Inipupwignp inwph
2026 npwdh swihny)' wjuybu, np wywhndyh << Jyhdwlwgpwlw Yndhnbh
hpwwwpwlwsd Jepnugw tnwphpwiht fudpbph wduwwi woluwwnwywpébph
hwdwwwunwufuwunyenwup: Uhliunytu dwdwuwly, dep hbnmwqu hwoywpynud
wo2fuwwnnnh wujwiuwlwl woluwnmwdwpdu pun quwdh hunbpuwdnpws k,
wyuhtpt’ wybjwund £ quwéh unyu wbdwny (wwpblwu 4%)", npp uowuw-
Ynud k, np ppwlwu woluwwmwdupdp (quwap hwubind) dund £ unyup, hus
2018 . kp (qdwwwinybp 4):

10 £ Jhbwlwgpwlwu Yndhwb, https://www.armstat.am/file/article/sv_02_18a_142.pdf, k9 65:
% Guwth bywwnwYwihtu gnigwuhop uwhdwudwd | 4% + 2.5 %. < YEunpnuwlwu pwtly:
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<huynpbphly duubwlgh wduwlpuwt waduwbwluwl uppuugpur-
Jupdt puyp puiphph (puyp quwth pinbpuwn]npduws,
2020-2059 pye.)

Cun << opbuunpnipjwu’ dwulwlygh Ynunwlwihu Yeuuwpnawlwhu
hwoyhtu wduwlwt hwnluwgnwiubpp Yugdnud Gu yepghuhu wudwuwlwu wo-
fuwwnmwywpsdh 10%-p (nphg 2.5%-p hwwnlugund £ woluwwnnnp, huly 7.5%-p'
whwnieyntup): <wodwpynid hwodh b wntudnd twl YEuuwenawlwiht $nunh
Yuwnwlwpsh b wwhwnnth wwpqlwybwpp' Yunwlwpynn dhongubiph 1.1%-p
(npwbu hhdp punnuubind Mwhwwunnulwu (Ynuubpdwnpy) Yeuuwpnawlyw-
1hu $nunbph hwdwp Yhpwndnn wwpguwybwpubph dednipgniuubpp <<-nud),
L Ynunwldws dhongubiphg wduwywu hwodwpyny ujwqgbigynd £ 0.092%-h
(1.1%/12) swthny:

Lwuh np Ywuph ghyth donbih Yjhpwndwu nbupnud Bupwnpynud £ Yeu-
uwpnowlwihu nunh dhongubiph wybh whwhy Yuwnwwpnd, nw hwugbg-
ubnt £ gnpdwppwiht dwiuubph dbdwgdwu: <bnbwpwp' hwodwpyubpnd
uwpuwwbub| Gup, np wyn dnnbh Wwpwqwind gnpdwppwihu dwjuubpp
0.01%-ny wybh Gu (pubiny, pwt wuph n6h dnnbih nbwpnid: Un wwppbpni-
pjwu hwoqupydwu hwdwp npwbu hhdp £ punniugbp <<-nd gnpdnn wnwyb)
wlywphy b wnwyb] wwuhy Yuwnwlwpynn YEuuwpnawlwihu $nunbph gnp-
swppwihu dwiuubph winynuwihtu nwppbpnieiniun:

Ubp hbwnwgnunnyejuu hwodqwplyp wwpgbgubint hwdwnp Gupwnpbup, pb
YEuuwenswlwihu $nunh dhongubpp ubpnpynud Gu hbnlywp wlynphdubph
Juqunud.

pwdubinndubp,
whbunwywu ywpunwwnndubp,
Ynpwnpwinhy wwpwmwwnndubip:

Upunwuwhdwujwu pwdubnndubph hwdwp npwybu hhdp Gup punniinud
MSCI World Index-p, npp wwpwdjwd gnighs £ hwdwotuwphwiht pwduwhtu
gnpdhpubpnud ubpnpnuiubph hwdwp: Gfw wotuwphp 23 qupqugwsd Bpypub-
ph tunonp b dhohu Yuwwhwwugnd niubignn pulytipniyeiniuttph 1603 pwdub-
wndubip pungpynn hunbpu k:

£L pwdubwndubph onyuih phpquipqugwsnipniup (wjwuwnwuh $nu-
nwjhu pnpuwynd gnigwyjwd Gu punwdbup 10 pulbpniegniuubph pwdubnnd-
ubp, pwduwhtu wpdbpnpbph unp pnnupynudubpp gpbebt pwgwlwnud Gu
(2019 p. punwdbup 1 panwpynud £ hpwlwuwgdby, huly 2018 p.' 2 pennwn-
Ynud), GpYypnpnwghtu onlyuit unyuwbu swwn wywupy £, L ontlugh hpwgybihnt-



pintup swihwquug gwsdp k, qup npnadwu hwdwp wnwownpl/wywhwugwpyp
npnohs nbip sntuh®?) hwugbgunwd £ upwt, np << YEuuwenawlwiht $nunbph
wpndbuhnuw| Yuwnwdwphsubph Ynnihg << pwduwiht wpdbenebpnid ubp-
npnuubpu punhwupwwbu pwugwlwinud Bu, nwwnp dbp Jbpindnyejuu pu-
pwgpnd npwbu pwdubwnndubph hunbpu Ypunniwbup dhwju wpnwuwhdwu-
jwl pwdubwndubph hunbpup:

Stnulywu wyhwmwywu ywpwnwwmndubph hwdwp npybu ninbuhs punniubg
Gup << YEuwmpnuwlwtu pwulyh Ynndhg hpwwwpwlynn G5I hunbkpup, nph
Ywqunw ubpwnjwsd Gu 5 wwpph b wybh dwpdwu dwdlbun niubgnn 8 wpdb-
Yupnuwiht whnwwi ywpwnwwnmndubp: Ybpp updwd hunbpuph punpnieniup
wuwjdwuwynpJwd  wyt hwugqudwupny, np YEuuwpnawwihu dnunbpp Gu-
pwnpnd Gu wnwyb) pluwpwdwdlbn ubpnpnwiutp, b uw << YP-h Ynndhg
hpwwwpwlynn' wnwyb tplwp dJwpdwt dwdlybn niubgnn wwpwnwwnndubiph
hunbput £ (Jwpdwu dwdltnh dhohu wnlinnnipyniup’ 20 wiwph):

Npwbu wpnwuwhdwujwt wEnwlwu ywpumwwndubph $nun punpbg
Gup PIMCO 15+ Year US TIPS ETF-p, nph hhdpnud «wjjpunpwupwiht» Jud
«Eygnunhl» hwdwnpynn wlynmhdubpu Gu' quwdhu hunbpuwydnpyws, UUL bp-
Yuwpwdwdlbn  wbwnwlwu wwpnwwnndubp' TIPS-tp  (Treasury Inflation
Protected Securities), npnug wnwybnyeyntuu wju k, np ubipnpnnht wywownww-
unud Gu quwéh nhuyhg, hul «wypuinpwupwihu» Jud «Eygninply» Gu wujwu-
ynud, pwuh np swwn Gpypubpnid dhown sk, np hwuwubh Gu: dbepnugyup $nunh
wlywnhyubph 95%-p ubpnpqwsd £ 20 wmwpnig wybh dwpdwu dwdlybwn niubgnn
TIPS-Gpnud®:

Npwbu wpnwuwhdwuwu Ynpuynpwnphy ywpunwnndubph $nun punpb;
Lup SPDR Portfolio Long Term Corporate Bond ETF (SPLB)-p, npu pungpynud
ubpnpnuwiht nuuh (gwdp nhuly niubgnn, puwn Standard & Poor’sh L
Moody's-h' A Ywd B Juplwuho niubgnn) wdbphlwu 2100 Gplwpwdwdybun
Ynpwnpwinpy wuwpuwwnndubp, npnug dwpdwu ujuqugnyu wbnnniginiup
10 wwpp E: dnunp hbwnbnd £ Bloomberg Barclays Long U.S. Corporate Index-
hu, npp YEuwmpnuwgwsd £ ubpnpndwiht nwuph wwpwmwwndubph pw' 300
dhihntu UU'L nnpuphg ny wwlwu wujwuwlwu wpdbpny:

Lwup np wbnulywu Ynpuynpwwhy wywpunwwmndubph hwdwp npbk pu-
nbpu sh hpwwwpwlynd, hwoduplubpph hwdwp Wwpdwuwwunpbt unbndbg
Gup 10 Ynpwnpwnhy ywpwmwwndubphg pwnugwd ynpindby, npnd ubpwn-
qwd Bu wju puybpnipgniuubph (UWdbphwpwly, 2uugbgniph wynudwdnjhpnb-
uwhu Yndphtuww, Updudhupwiy, Shupw NhdYy, Cwikynundpwuly, Ynuybpu-
pwul, hubynpwuly) ywpuwwwnndubpp, npnugnud ubpnpnud Gu Juwwwpb) Ysu-
uwpnawlwiht $nunbiph ypndbuhnuw| Gpynt unwlwphsubipu k' ph «Wdniu-
nh-U4PU Uubip Ubkubodbiup»-p, pb «3E-Ydwnpuwn UWdybqu Uubp Ubkuby-
dbUp»-p: Cunpwd ywpumwwnndubph dhusk dwpnud dwdlybnwjunyeiniup 36-
60 wihu L, b npwup quwugynid Gu wjwunwup $nunwiht pnpuwgnid:

2 Yuwhwwih ontyuih quipqugdwt dpwghp, << Ywnwywnniejwl 16.07.2020 fe. N1202-L npnanud.
https://www.arlis.am/Annexes/5/2020_N1202hav.docx
B3 SH'u https://www.pimco.com/en-us/investments/etf/15-year-us-tips-index-exchange-traded-fund/
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Ulyiphdubph ugguunn (dhopt dwdwbwljuqpuljuly) pupblpubwgdwd hpulputs
Eywdipwpbpniyeymbiibpp b uyquwuynng uipwiinuipyp 2enmdubpp (pupbiuitiugyuwd)

Upnwuwhdwiyuu pudub-

MSCI World Index* 14.6%
wndubip
Upwnwuwhdwiywy ywkww-  PIMCO 15+ Year US ) 0
Yuwt ywpwwwnndubp TIPS ETF® 5.5% 10.5%
SPDR Portfolio Long
Upinwuwhduiywt Ynpuyn-— o Corporate Bond 6.8% 9.5%

pwwhy yuwpumwwnndubp ETF (SPLB)'

Shnulwu ywEwmwlwu

17 0 ,
wwpwwwmndubp GSI hunbipu 14.8% 10.6%
SEnuljwt Ynpuynpwnhy L l{nnumnwmhi 8.9% ™
wwpnwnndubp wwnuwwnndubn

Unyniuwl 2-nud ubpyuywgyws Gu wynhyubph hwdwwwwmwufuwy judpb-
ph hwdwp hwodqupyws uwywuynn (dhoht dwdwuwlwgpuwlw) nwpblw-
uwgywsd hpwlwu ywdwnmwpbpnyeniuubpp W npuug nwwnwunnulwunyeinte-
up (unwunwpu obnnuiubpp): Uhoht vwpbluwuwgwsd Glwdwmwpbpnipniu-
ubipp hwoywplyby Gu ybpohtu 10 wwpphubph wduwlwu wpdbpubph hhdwu
Ypw, wjunthbnlb unwgywd wpdbpubpp nwpblwuwgyb] Bu: Pugwnnipniu
Gu Yuqind wbnuywu Ynpwynpwunpy wwpunwwndubpp, npnug nbwpnid
opwlwtu hwoyny unwgyws ndjuiubph hpdwu Jpw hwouplydb) Bu wduw-
Ywu L wwpblwu dhophu ppwlwl GYwdwwpbpnieniuubpp: MSClI World
Index-h W PIMCO 15+ Year US TIPS ETF-h nbwpnid wjuiubpp yepgdwsd Gu
wpnbu huly gnun wpdbpny (quwbp hwuwd), huy Jjnwubkph nbwypnd wduw-
Ywu wngjwjubipp d2gpnyb] Bu wduwlwu quwény:

4 https://www.msci.com/end-of-day-history?chart=regional&priceLevel=41&scope=R&style=
C&currency=15&size=36&indexId=106?_cookiemanager_WAR_cookiemanager_6AZTm7sLbwpQZr
d=accept&_cookiemanager_WAR_cookiemanager_pageUrl=https%3A%2F%2Fwww.msci.com%2Fen
d-of-day-history%3Fchart%3Dregional%26priceLevel%3D41%26scope%3DR%26style%3DC%
26¢currency%3D15%26size%3D36%26indexId%3D106&priceLevel=41&scope=R&style=C&currency=
15&size=36&index|d=106

15 https://markets.businessinsider.com/etfs/pimco-15-year-us-tips-index-exchange-traded-fund-
us72201r3049

16 https://finance.yahoo.com/quote/SPLB/history?period1=1236729600&period2=1607299200
&interval=1d&filter=history&frequency=1d&includeAdjustedClose=true

Y Upluhy pwduh «bunbpuubph wijuiubny», << Yaunpnuwlwi pwul.
https://www.cha.am/am/sitepages/fmofinancialmarkets.aspx

18 https://amx.am/en/34/information-centre/35/newsroom/item/1726/armenia-securities-exchange-
and-central-depository-of-armenia-achieved-iso-9001-2015-and-iso-iec-27001-2013-certification


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

shuuuuuer

Unyniuwly 3
Ulpphdubph qpuppbp judpbph wduwluitn ppwljpuy Byudipuwpbpnipyniiubph dholi
Yynnbywghnt fuwyp

Unnbyughugh MSCI | PIMCO 15+ | SPDR Portfolio Long
n l{}wgl/h U | world | Year US TIPS | Term Corporate Bond l/”l’“l”l""lﬂl"l
qnn g Index ETF ETF (SPLB) wwpqpupndubp

MSCI World 0.09 038
Index

PIMCO 15+ Year

US TIPS ETF -0.05 1 0.75 -0.07 0.19
SPDR Portfolio

Long Term 0.09 0.75 1 0.14 0.09
Corporate Bond

ETF (SPLB)

G5! htnbpu 0.14 -0.07 0.14 1 0.38
< Ynpunpuinpy - oo 0.17 0.06 0.38 1
wuwpwwwmndubp

Urynuwl 3-nwd ubipluywgqwsd Bu wlywmphdubph wwppbp fudpbph wduw-
Ywu hpwlwt BYywdwmwpbpnyeiniuubph dhole Ynnbywghwih gnpdwlhgubph
wpdbpubpp: huswbu wnbuund Gup, pwgwnnipjudp wpnwuwhdwuwu wb-
mwlwu b Ynpynpwwnhy wyuwpunwinndubph $nunbph, luwdwwpbpnieniuub-
ph dholt Ynnbywghnu Juup penyp Ywd swhwdnp £, npp huwpwynpnieyniu |
nwhu puqidwquubgubnt ynpundbih nhulybpp:

Unyniuwly 4
Yywuph n6h dnnbih Yhpwndwdp Muwhwywbnnuijub (Gnuubpdunp i)
YyEbuwpnwluhte pnunh wiphjubiph Yunnigdwépp

«Uputiph n6» dnnby = Mwhwywunnulwb 23-32 33-42 43-52 53-62
(Ynbuubpduphy) YEuuwpnywlughtt $nan | qpupbliul | qpupblyul | papblpul | upblut

Pwdubwmndubip 25% 25% 25% 25%
Mwpnwwnndubip, wn pynd* 75% 75% 75% 75%
mpunuuwh gyl ubn bt 18.75%  18.75%  18.75%  18.75%
wwpumwwmndubkp

wpunuuth durtyut hnpuynposn g 18.75%  18.75%  18.75%  18.75%
wupumwwmndubkp

wbnuluwi ybknwlwi ywwpmwwundubp 18.75% 18.75% 18.75% 18.75%
bl Ynpugnpuinhy 18.75%  18.75%  18.75%  18.75%
wuwpwmwwnndubp

Unynwuwly 5
Lywtiph ghYyth dnnbih Gthpwndwdp Yebuwpnawlught Pntinh
wlpiphdubpp Yunmgqwdpp

«tywtiph ghlyp> dnnbth Yhpwndwdp 23-32 33-42 43-52 53-62
YEhuwpnyuliuyghtt pnun qrupbljwl | qpupblyul | pupblpul | pupblut

Pwdubmndubp 60% 45% 30% 15%
Mupumwwnndubp 40% 55% 70% 85%
wpwnwuwhdubyut winwlul 10% 13.75%  17.50%  21.25%
wwpumwwmndubp

wpwnwuwhdutywt hnpynpunpd 10% 13.75%  17.50%  21.25%
wupumwwmndubkp

wmbnulwy ywwnmwlwou yupmwwmndubp 10% 13.75% 17.50% 21.25%
tnbnwlut Ynpynpunhy 10% 13.75%  17.50%  21.25%

wupumwwmndubkp
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Unynuwl 4-nd W 5-nd ubpyuywgqws Gu Yywuph néph b Ywuph ghyih
dnnbjubph YEuuwpenawluihtu $nunbph wlywpyubph Yunnigyuwdpubpp: Unni-
uwl 4-nd Ywuph ndh dnnbind wynpjubph Yunrnigwdpp <&-nd gnpdnn
Muwhwywunnulyuwu (Ynuubpgwwnhy) YEuuwpenawlwihu dnunh udwuniejudp |
Yunnigywd' pwdubiinndubiph huwpwynp wnwybjwugnyu o6t ogunwgnpdbiny:
huswybu wbuund Gup, dwuuwlgh Yuwuph wnlbnnnyejuu pupwgpnd pwudub-
windubip-wywpwwwnndubp hwpwpbpwygnieyniup Yuyniu £ 25%-75%: Uninwiwy
5-nud Yywph ghlyih dnnbih wnwewplynn wwppbpwlh nbwpnid win hwpw-
pbpwlgnieiniut wunhdwuwpwnp thnfuynd £ pwdubinndubiph  gbipwlonnn
hwpwpbpwlgnipeniuhg' 60%-40%-hg nwnuwny 15%-85%" wwpuwwnndubiph
gbpwlondwdp: Mwpuwwmndubph punpdwsd fudpbpp (Wenmwlwu, Ynpynpw-
why, wpwnwuwhdwijwu, nbnulwu), hptug hbpphu, hwjwuwpwswg Gu
pwotujwd wwpunwwnmndubph Yugdned:

huswbu wpnbu ugk| Gup, npwbugh pwgwhwynbup Wwuph ghyh hwdb-
dwunwywu wnwybpiejniup uuph nbéh dnnbh tundwdp b Yhpwndwu
uywwmwlwhwpdwpnipgniup << YEuuwpnawlwihu $nuntiph nbwpnud, thnp-
Sdwnwlwu Jbepindnipuu Gup Gupwplyb) npwughg jnippupwugniph wgnbgnt-
pintup Jwutwlgh' YEuuwpnowuwihu wwphpp jpwuwinu wybu Yninwlyjws
Yhuuwpnowwihtu luuwinnnipniuutiph Jpw: “Hpw hwdwp bwpe' jnipupwius-
inip dnnbh hwdwp quwhwwnbp Gup uywuynn hpwlwu Byuwdwwpbpnieniu-
ubipp, Gywdwmwpbpniyeniuubph wwnwunnulwunyeiniup b punhwunip Yni-
nwldwd fuuwnnnyeniuutipp’ wywnhyubiph jnipupwugnip fudph hwdwp hwo-
Jupyqwsd dhoht dwdwuwugpulwu Ghwdnwpbpnieiniuubph, npwiug wnw-
nwunnuluwunyeiwt b Ynnbywghwih gnpdwyhgubph hhdwu Jypw: Snipwpw-
sinip dwdwuwlwopowuph hwdwp wdbu YEuuwpnawlwihu $nunh wynpuindbih
nbwpnid hwodwplyb Gup.

RF‘ =Z.W._-R£

oF =) wiwogmy

Lj ,
npwnbin’ B,-u wynpndbih uywuynn wduwywu hpwhwu Glwdnwpbpnieniut k,

w; - U jnipwpwitignip wiwhdh fudph Yzhnp wnpndbind,

R:- U' jnipwpwignp whnpdh fudph uywudnn dhoht wduwlwu hpw-
Yuwu Blwdwmwpbpnyeniup,
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NYCUHE AMBAPLYMAH
Acnupanm ragpedpsi chunarcos AT 3Y

LlenecoobpasHocmb npumeHeHuss modenu MU3HEHHO20
yukna B neHcuoHHbIx ¢poHdax PA.—locne HegaBHUX pechopm B
neHcuoHHol cucteme PA Heobxopumo MOCTOAHHO HabntopaTb 3a
ee 5pPeKTUBHOCTBIO B MiaHe KOHEYHOro pesyibTaTa-MnoBbllle-
HUA YPOBHA GNarocoCTOAHUA MEHCUOHEPOB, a TakXe M3yyaTb W3-
BeCTHble B MeXLYHAapPOLHOW NpaKTUKe HOBble METOLbI ANA OLEH-
KW LenecoobpasHocTU NpumeHeHua B Pecnybnuke Apmenua. Op-
HUM U3 TaKUX METOLOB ABNAETCA MOLENb XU3HEHHOrO LUKna (Miu
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life-cycle model), koTopaa 3ameHAeT mofienb obpasa MU3HU (MK
lifestyle model). Ecnn B cnyyae nocnefHero cooTHOLUEHWE aK-
umit/obnuraumii B akTUBax neHcuoHHoro choHpa ycTaHaBnuBaeTcA
M3HavasbHO, OObIYHO yAenAa 6onbluylo JONK0 obaurauuaM, To B
cllyyae MOJENMN MU3HEHHOTO LMKNa 3TO COOTHOLUEHUE MeHAETCA
CO BpeMeHeM, MPU KOTOPOM aKUWMK UMeLOT GONbLUON Bec Ha Ha-
YanbHOM 3Tane, U Yem BnMKe NEeHCUOHHDbIW Bo3pacT, Tem Oonblue
LONA akuuii ycTynaeT Becy obnuraumin. B ctatbe paccmatpusatoT-
CA TeopeTUYecKue OCHOBbl 3TOW HOBON MOJEeNnwu, LoKasblBaeTcA
ee 5ppeKTUBHOCTL MO CPaBHEHUIO C MpegblfyLleil Mofenbio K
oleHMBaeTCA oMuUIaeMad Bbirofa B cnyyae BHeApeHua s PA.

I NeHCUOHHAA cucmema, CmpyKmypa GKmusos nex-
CUOHHbIX (hoHOO08, MOOEIb CMUJIA MU3HU, MOOE/b MU3HEHHO20 YUKA.
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Feasibility of Applying Life-Cycle Model in the RA
Pension Funds.— After the recent reforms in the RA pension
system, it is necessary to constantly observe its effectiveness on
the final result which implies the improvement of pensioners’
welfare, and as well as to study new methods in international
practice to assess the feasibility of application in the Republic of
Armenia. One such method is the life-cycle model, which
replaces the lifestyle model. If in the latter case, the ratio of
shares/bonds in the assets of the pension fund is set initially,
usually allocating a large exposure to bonds, then in the case o f
the life-cycle model, this ratio changes over time, in which
shares have a large weight at the initial stage, and the closer the
retirement age, the more is the exposure of shares inferior to
the weight of bonds. The paper discusses the theoretical
foundations of this new model, proves its effectiveness in
comparison with the previous model and evaluates the expected
benefits in case of implementation in the RA.
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