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UpGwfununyayu ptduyh wpnhwlwunipynitip: Swulwugwd
dwdwuwlwopowuh  dnnnpnugpwlwu  thnthnfunygyniiubipp fuunhpubp G
wnwowgunw huswbu qupqugwd, wjuwbu b qupqugnn tpypubiph hwdwp: Nwnp
Epywpwybignipjwu wéu ni Subjhnipjwtu Jwlwpnuwyh ujugnuip nhuyh wwy Gu
nund wjwunwywu pwofunnulwu YEuuwpnawlwiht hwdwywpgbpp, W npwug
wpryniupnud wtuwwnnn puwlsnigjwu Yeuuwpnawlwihu Jéwpubipp nwnunw Gu ng
pwlwpwp' depbphtu wowlgbnt hwdwp: P wwwwuluwy, Gpypubpp thnpénd Gu
pwpbitnfub Yeluwpnawywiht hwdwlwpgbpp' pwofunnuywu  YEuuwenawlwihu
hwdwlwpghu hwybibing Ynunwlwiht pwnwnphsp: Ybuuwpenawywnniubph hwdwn
ytuuwenwywiht  Glwdnun  wwwhndbint  bywwwlyhg quw, bGpypubpp twl
pwpbthnfunid  BU  ppbug  YEUuwpnawlwihu  hwdwYwpgbpp'  hnwwind, np
Ynunwwihtu YEuuwpenwlutipu hpkug ubpnpnip Yniubuwu Gpyph intnbuwlwu
qupqugdwu dbg:

Uhwdwdwuwly wbwp Lt Uk wyu hpnnnigyniup, np htuswbu  Ynunwuwghu
Ytuuwenawywihtu hwdwlwpgh ubpnpnwip, wjuwbu b YEuuwpnawlwihtu $nunbph
unbindnwip ybpohuubiphu pnyp Gu wwijhu Ynuwnwlybp wynmhyubp, npnup Ywpnn Gu
ubpnpyb) Phtwtuwywu onlywubpnid:

Lotiup, np ny pninp Gpypubpu mubu  wubhpwdtionm  swihnd Jupswlwu L
Ywqdwybpwswywu  Gupwlwnnigwdp, npwbugh uwbndtt L qupqugubu
wpryniuwybin YEuuwpnawlwiht hhduwnpwdubp: <wjwunwund uwnwndb) Gu dh
owpp wpdbpwynp hbGwnwgnuingniutbp  unghwjwlwt wwywhnynigjwu ninpuinud,
npwug pYnuw Uwl' YGuuwpenpwluwihu $nunbph Yuwnwljwpdwul wnusynn npng
hwindwdwlwu nwnuiuwuppngniutubp’, uwluwjt wdpnnowlwu  wunpwnwpé sh
Ywwwpyb]  YEuuwpnawlhwihu  $nunbiph  Ywnwljwpdwu  hpduwfuunhpubph L
qupqugdwt ninnnipjniuutiph pwgwhwjndwup: Wuop Yhuuwpnawlwihu $nuntiph
Ywnwywpdwt  wpryniuwybwnpiwt  pwpdpwgdwt  wnbuwuyniuhg wnlw G
pwqdwphy wpnhwlywu fuunhpubp, npnup wwhwuond Gu hpwwwy ndnuiutp'
wnwyb] wdpnnowlwu wbupny L Ywnwjwpdwu wpryniuwybn  dafluwuhqdubpny:
Wn  wdbup  wwjdwuwynpnud £ Yeuuwenpwywihu - nunbph  junwljwpdwu

! Sk wwnbuwlununipniuubp. Uwunyuu U.U., «Ns wbnwlwu Yuuwenpwlwihu $nunbph
duwynpdwu U qwpgwugdwu ninpubpp << Shuwtuwlwu onywynd». - Gplwu, 2015:
Uuwuwpuwu  U.U., «Ybuuwpnawlwhtu hwdwlwpgh Yupgqudnpdwu b gbpwhuynnnigiwu
hhduwpuunhpubpp <&-nuwd». - Gplwu, 2015:  Uwpguuwu LA,  «&& puwlsnigjwu
Yuuwpnawlwiht wywhnynipjwu whinwlwu Jupgwynpdwtu hhduwfuunhpubpp». - Gplwu,
2013:
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wpryniuwybunipjuu pwpdpwgdwt wuhpwdtionnie)niup, hugny b wwjdwuwynpywd
£ unyu winbuwlununiejwt wpnhwlwunieniup:

UpGhwfununyeyutn byunpulp b fuinppubipp:  Unbuwfununigjwu hhduwywu
tywwnwlyp <<-nwd YEuuwpnawwihu $nunbiph gnpéniubinyeut Yugdwybpwdwu
wpnh hhduwfuunhpubph hwdwlwpgqwiht nwnwWuwuhpnwit ne yepndnieniutu k,
huswbu  twl  Yeuuwpnwyuwht  $nunbiph  Yuwnwjwpdwt  Yuwwpbugnpddwu
hhduwpwp  ninhubiph dowynwip:  Wn  tywwwyh  hpwlwtwgdwu  hwdwp
wwnbbwfununyrywu hhdpnwd npyb) Gu hnlyw) fuunhpubpp.

. nwnwuwuhpl)  YEuuwpenpwwiht  hwdwlwpgbph  gnpdniubinyejwu
Yuqglwytipwdwu wbuwdbpnnulwu hhduwnpnypubnp,

o gbpindtp  Yeuuwpenpwlwihu - $nunbiph  Yunnigwdpt  ni npwiny
wwjdwuwynpyuwd l<s YEuuwpenawywjhu hwdwYwpgh
wnwuduwhwwnyniejniutbipp,

. gtpinwdt; b quwhwwbp Yhuuwpnawlhwihtu  $nuntiph  gnpéniubinyejwu
wpryniuwybinnnugjw ypw wgnnn gnpdnuubipp,

. pwgwhwjnb)  <wjwunwuh  Lwupwwbnneniund  YEuuwpnwlwhu
$nunbipnh gnpéniubinieywu Ywgdwytipwdwu wpnh gipwywjnyeniuutipp,

o pwgwhwynbtp  YEuuwenwlwjhu hwdwywpgh pwpbthnfuniiubiph

hpduwlwu  dhwnwubpt nt npwund  wwpdwuwynpdws  dowytg
Ytuuwenawywihu $nuntiph junwywpdwu pwpbjuydwl ninhubn,

) pwgwhwjnb] W hhduwynpt]  YGEuuwpenowlwihtu  $nunbph  Ynndhg
wywnhyutiph Yunwywpdwu pwpbjwydwt uygpniupubipp,
. nwnwiuwuhpt) W hhduwynpbp YEbuwpnawlwihtu  $nuntiph  dhongutiph

ubpnpnuwiht puqudwwnbuwywlwgdwl ninnniejntuubpp:

LGypwqgnipmipyutt opyilpypp: <hinwgnnnipjuu opjtijip << YEuuwpnwlwhu
hwdwluwpgu £ pp Yunngwdpwiht  wnwuduwhwwynygniiubpny, hhbpwpiupy
pwnuwnphsubpny U pwhwnniubph J6§ pyny:

LGypwqnpmpyut wnwplwi: <Gnwgnunipjut wnwplwu Yeuuwpnawlwihu
$nunbpph  Ywnwlwpdwu  hwdwlwpgu E,  phuswbu  twb  Ywnwjwpdwu
wpryniwybnnyjwt pwpdpwgdw ninnngniutbpn:

Upbbwpunumpyut  pbuwdbpnpwpwawlwt  hphdpp b pbnGhunpulwi
wwwhnymdp: <Gunwgnunnyejwt  wbuwlwu  hpdpp Yugind BU' unghwjwlwu
wwwhnynipjuup, Yauuwenawlywiht hwdwlwpgbphu, Yauuwpnawlywihu $nuntphtu
L ybpohtuubtiphu Ywnwlwpdwup Ybpwpbpnn hwjpbuwlwu nt wpunwuwhdwywu
ghwlwunigyniup,  huswbu  uwl  YEuuwpnwlwht  $nunbph  Yunwlwpdwu
dhowqguwjht thnpdht Yybpwpbpnn woluwwnnieniuubipp:
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Lhnwgnunnijwu pupwgpnd Yhpwnydb) Gu Yunwljwpdwu ninpnnud ghnwlwt
htinnwgnunigyniuubiph hpwlwuwgdwt dh wpp punhwunip dbennutin, huswhuhp Gu
wpunwddwu b Jdwlwddwu, Ybpndnpuu b hwdwnpnigjw,  thwuwnwenpbph
nhunwpydwu dbennutipp:  <Gnwgnunyjwu dh 2wpp fuunhputiph (nédwt hwdwp
ogunwgnndyb Gu pwuwlwlwu yYbpndnigniuubiph dh owpp dbpnnubn, npnup
huwpwynpnipiniu Gu wyglk) punhwupwgubint b hwdbdwwnbine Gpypnd  unghwi-
nunbuwlwu  bGpunyputiph  Jbpwpbpjw) wnw  hwupwht Ywpdhph wndjwiutiph
onbdwpwuubpp' npuug wnyjwiubpu Bupwpytiny wunbuwghnwywu hwadwpyubph
U wunbuwswthwlwu Ybpnidnigyniuttiph:

Lhnmwgnunnipjwt  wbntywwwlwu  hhdpp Ubpwnnd o uwb UUY-h
Uqgquptwlsnipjwu  pwdup, << wqquiht  Jhbwwgpwlwt Swnwjnpjuu, <<
ytunpnuwlywu pwulyh, << phuwtutbph wjuwpwpnigjwu, << woluwwnwuph L
unghwjwlwu hwpgbph twhiwpwpnpjwu  wpwdwnpwd wnduutpp, huswybu twl
wy| gbipwwnbiugnipniuubiph hpwwwpwynwiubpp: Ogunwagnpdyb) Bu YEuuwpnawlwihu
hwdwywpgbph L YEUuwpenawlywht  $nuntph Yuwnwlwpdwu  npppunubpnd
gnpéniutinienit dwywinn  Jdhowqquiht b hwpbuwlwu  hwuwpwlwlwu
Yuwqdwytpwneyniuttiph Ynndhg hpwwwpwydwd ybpinsnigyniuutipp, huswbiu twbl
<< L wy Gpypubpph' YBuuwpenawluwihu - $nunbph Yunwywpdwutu  wnusynn
hpwywywu wywnbpp:

LGypwqnpmpyutt  hhdbwlwt  qhypwluwtn wpymupubpp U unpnypp:
SYhwnwlwt unpnype wwpniwwyyn b hbnwgnunnuygjw hbnlyw) wpryniupubpnud’

. gbppnwdting  <&-nd unghwwiwt,  pwnwpwlwt U wnunbuwlwu
hhduwfuunhpubphu  yGpwpbpnn  wuwjht - wunbunyegniuubph  hwpgnuwubph
wpryniupubpp’ pwgwhwpundlp  Bu <<nud Yudwynp YEuuwenawlughtu
pwnwnphsh Ywjwgdwup fungpunnuinn hhduwywu gnpdnuubinp,

. wnwownpybi| b YEuuwpnawlwiht $nunbiph wpryniwwybin unwywnpdwu
hwdwlwpg, pun nph' Yuuwpenawlywihu $nuntiph Yunwywpnwp dh wdpnng
hwdwipp ' hpduwlwu uwywwnwlh, wpdbpubnh, uygpniupubiph, Yunnigdwdph
gnpdwnnypubiph wdpnnonipe)niu,

. wnwownpytp £ Gpluwpwdwdybwnd  YEuuwpnawlwihu - $nunbph
Yunwywpdwu wpryntuwybinniejwu quwhwwndwu Lwjwunwup
Cwupwwbnnyejwu hwdwp Yppwnbih Gnwuwly, npu hpbuhg ubpywjwgund k
Gpypnud gnpdnn Yhuuwenpwlwiht $nuntiphtt hwdwwwwnwufuwu ninkuow)hu
wnpndbjubph dnnbjwynpnud, npnug unwgwd wpryniupubiph htin htuwpwynp
Yihup hwdbdwwnt) wyn $nunbiph dbinp pbipwé thwuwnwgh wpryniuputipp,



. nunuuwuppbing << $htwtvwlwu  hwdwlwpgh'  Yuuwpenawywihu
$nunbph Ynunwlwsd dhongubpp Yuubint Yupnnnipiniup' wnwownnyty Gu wyn
dhongutipp << wuwbungywtu wybih Jd6é pUYny gnpdwlwiubph  hwdwp
hwuwUublh nwpdubnt  ninpubp,  Jwutwynpwwbu'  nunbunyewu  ghpwyw
ninpunutipnud gnpdnn Yuqdwybpwnipniiutiph hwdwp Juplwjht dhnygyniuubph
Ywd dbugnipwiht  hhduwnpwdubph  unbindnwp, npnup  Ydwutwghwnwuwu
phpwiuwiht ninpunutipnd gnpénn juqdwytipynygyniuubiph - $huwtiuwynpdwt
db U whwnwlwu bLpwotuhpubph wnwnipjwt wwpwguwinu dknp  Ypbpku
hwdwwwuwupuwt  Jupyniwwynygynin Yeluwpnawlywihu - $nunbph  Ynndhg
dhuwuuwynpytnt hwdwp:

LGypwqnipnipyut wpymupubph jhpwnndp b gnpdtwlwt tpwbwlyniypyniup:
Unbuwfununigjwt gnpduwlwu Upwlwynip)niul wpunwhwjnyntd E
Ytuuwpnawywiht  $nuntph  Ywnwlwpdwt  hwdwlwpgnud  ghnwywunpbu
hhduwynpywsd dninbignuiubiph dowlydwt dby, huly wwbuwfununipjwt ghnwywu
wpryntupubiph, wyn pYnut’ wnwowpynieyniuubph Yhpwnnwdp, Yupnn £ oguwlwp
lhutip  YGuuwpenawlywiht  $nunbph  Yuwnwywphgutiph,  ninpip - Yupguynpnn
dwpdhuubph  wotuwwnwuph, huswbu twb << YEuuwpnawlwiht  hwdwlwpgh
Yuwnwpbjwgnpddwu hwdwnp:

LGypwqmipnipgutt thnpdwpynudp U hpwwwpwymdubpp: <Enwgnunnijwu
hhduwYwu npnyputipp puuwnpyyt| 5u <wjjulwu munbuwghwnwlywu dhniygjwu 5-pn
wwpblwt  ghwnwdnnnynd  (hniwhup 19-22, 2015)%, huswbu twb  <wjwunwuh
whwnwlwu nunbuwghnwlywu hwdwuwpwuph Yunwywpdwu wdphnuh uhuwnnu:
Uwnbuwfununiypjut  hhduwlwu  wpryniupubipt wpnwgnytp tu ghnwlwu 5
hnnjwadubpnid:

Uppbuwpununipyut Yunmgqwopp: Uwnbuwfununipjwu Ywnnigwdpp
wwpdwuwynpjwd b ghnwlwu  hGwnwgnunnipjwt uywwwyny, fuunhpubpng L
wpwdwpwunpjudp: Unbuwtununipniup qwpwnpdwsd £ 144 toh Ypw, pwnyugws k
ubpwoénipyniuhg,  bpbp  gquhg,  Bgpwlwgnigniuubphg L oguwgnpdYwd
gnpwlwuntgjwu gwuyhg, ubpwnnwd £ 20 gdwwwwnybp b 6 wynwiwly:

2 Shu' http://www.aea./files/conference/Program_aea2015.htm
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Uwnbuwfununypjwu wnwoht' «Ubkuuwpnuljujhu hwdwlwpgh L
YEuuwpnwluwiht  $nunbpph nbpp wntnbuwlwt  hwdwlwpgbpnud»  gfunwd
pwgwhwjnytii b pwqiwunhtwt  Yeuuwenawlwiht  hwdwlwnpgh  Enyeyniup,
ubpywjwgyb) £ npw Yunnigwdpp, hpwywuwgyb| £ npw wnwudhtu wmwppbiph, wju
' uwhdwudws Ybuuwpenpwlubph W uwhdwudwd Jdwpubpnd Yhuuwpenawlywihu
upubdwubph  hwdbdwwnwlwu  Jbpindnygyniu,  ubipluywgyby £ pwqiwumnhbwu
YEuuwpnwywiht hwdwlwpgh snpu hhduwuniubph wnwuduwhwwnynyeniiubpp: h
hwybinwiu  Jbpnugyuih' ubpluwywgdl) b YEuuwpnowlwihu $nunbph nbpu Bpypp
nunbuwlwu  hwdwlwpgnd, htuswbu twb nwnwuwuppdb) b YEuuwpnawlwhtu
pwpbihnfunuiubinh dhgwqquihts thnpdp:

LUbUuwpenawywiht  $nunbtph  Ywnwlwpdwu futnhpubiph  nwnwuwuhpnyejwu
wbuwuyniuhg Yupunpynw | pwgqiwunphbwu Yeuuwpnawlyuwihtu hwdwlwpgh, npw
pwnuwnphsubiph bW Ywnnigwdph nhwwnpynwip, husp huwpwynpnipniu £ wnwjhu
nhunwnplyb) Yeuuwenawlwihu $nunbph Yunwlwpdwt wnwuduwhwnynieyniuubpp'
Ywhuwd  wnguw)  bpypph  YEuuwpenawlwht  hwdwlwpgh  Yunnigwdph
wnwuduwhwwnynieiniuutiphg:  <hnwgnunnygjwu  opowtwlubipnd  YEuuwenawlyp
uwhdwuyb| £ npwbu Jéwpnuwiubph hnup, npp hwunbu £ quihu wiu dwdwuwy, Gpp
nplk Jyp prowyh £ wugund b swpnibwlynd £ dhusl ybepohtuhu Jufubwuybp®:
Pwquwunhbwu  YEuuwpnawlwhu hwdwywpgh wnwohu hhduwujniup
wpwdwnpynd £ whwnnppjwu  Ynndhg npwbu  unghwwywt - wwwhnynipjuu
hwdwwpgh  wwpp?,  huy  Gpypnpn hpduwuiniup wpwdwnpynd— §
Ywqgdwybipwnipniuutiph Ynndhg wotuwwnwupwiht Yhuuwpnawlwhtu ufutidwubph
Ywd wwuubph &duny: Gppnpn hhduwuyniup ubipyuywgyt) £ npwbu gwuljwgwd wyg
[nwgnighs futwnnnigyntuubin, npnup wuhwwnt puwnpnuwd £ h hwybindu wju wdbuh,
husp wnpwdwnpynud £ whwnyeyuu Ynndhg Yud wuhwwnhtu wofuwwnmwuph punniuwd
Yuwqdwybpwnipjwu Ynndhg, huy snppnpn hhduwuiniup hwunhuwund £ pnpwyh
wugubiing hbwnn wfuwwnwupp:

Pwofunnuljwu YEuuwpnwywjhu hwdwlwpghg pwquwunhbwu
Ytuuwpenawywiht hwdwlwpgh wugdwu quwynp fupwu Ywpnn Gu ubipyujwgybi
Ytuuwenawywihu $nuntipp, npnup nhuwdhy nbip Ywpnn Gu Yuwwpb) juwhunwih
ontjuih qupqugdwu dbe' fupwubiny dwutwynp hwwndwsdh futwnnnipniuubnt,
Ypbwwnbind Ywwhwwih wpdbipp Ynpwnpwghwubph hwdwp, npu wnwydb) wju

3 Bodie, Zvi. 1990. “Pensions as Retirement Income Insurance.” Journal of Economic Literature
28 (1): 28-49. Page 28-29. As cited by Blake, David in Pension Economics - David Blake. John
Wiley & Sons Ltd. 2006. Wiley.

4 Blake, David. 2006. Wiley: Pension Economics - David Blake. John Wiley & Sons Ltd. Page 3.
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nwquwywpnijwt  hwdwwbpunnd  tywwwy £ hGnwwunnud  hwuub)  wybih
qupqugws, ontyujwlwu Ynndunpnonwd niubignn nbnbuwlwu hwdwlwpgbiph®: buy
npwbu wnpdbenebnph onjwubph pw YGuuwenawlwiht $Snuntph wqnbignyejwu
Gnwuwyubp tu ubpYuywgyty hpwgybhnyeuu, Ynpwynpwunhy Yunwdwpdwu L
unpwdndnipyw nu gnpdwppwjht dwiuubph Ypbwwndwu ninpubipp®: huswbu twl
hhduwdnpyty £, np Yebuwpnawlwihtu $nunbph wagnbignygyniut tpyph Yuwhwwih
ontywih U punhwunp wndwdp wnunbuwywu gnpdpupwgubph qupqugdwu Ypw
wnwybjugnyuu  npubnpdbine hwdwp, wubhpwdtion £, npwbugh  Jbpghuutiphu
wnwownplwd Ywwhwwp hwuwubih huh  huwpwynphuu wnwybjugnyu  pyny
2whwgpghn Ynnubph’:

Pwqdwunhdwtu Yuuwenawywiht hwdwwnpgbp npnbgpwd YGunpnuwlwu W
Uplbywu Gypnwywih Gpypubiph thnpéh nwnwiutwuppnieywu hhdwt ypw Yunwndby §
bqpwlwgneyniu, pun  npp' pwqiwunpwu  YEuuwenawlwiht  hwdwlwnpgh
Yuwjwgdwu huwpwynpnipjniubpp [enywuntd Gu pwpbithnfunwdubph
wnwuwhbippnieniuutiph yipwpbpjw| pny) pwnwpwlwu thnfuhwdwdwjunypjwuu nt
whnwywu hwplwpynigbinwihtu fuhun Yuwunuubph pwgwlwjniyejwu ywwnéwnny:

Uwnbuwfununiypjwu tGpypnpn’ «Ykuuwpnywlwjhu hwdwlwpgh
wnwuduwhwwlnipyniuutpp <&-nud, YEuuwpnwlwhu $nunbipph
gnpéniubnypywt  Yupquynpdwu wuhpwdbynnipyniup»  gjfund  hhduwlwunid
otignmwnpwé £ << YEuuwpnawlwiht  pwpbthnfunwiubiph  unghw-nunbuwywu
npnwwwwdwnubiph, husybu twb Ywdwynp Ynuwnwyuwihu pwnwnphsh Yuywgdwup
funspunnuinn  gnpdntiubiph  pwgwhwywnnip, husp  huwpwynpnieniu £ pudbnnud
wnwyt]  funpnpjwdp  hwulwuwine << Yhtuwpnpwlwihu hwdwlwpgh
wnwuduwhwwynyeyniuubpp: <pduwynpdtp £ YGuuwpenawlwihu  $nunbiph
gnpdniutinipjwt  Ywpgqwynpdwu  wuhpwdbpunnygnitt nt swpwnpdty £ <L
Ytuuwenawhwihu  $nunbiph  hwdwp nhubtiph  Yunwjwpdwu hhduwlwu
ulgpniupubipp:

Wuwbiu, << pwofunnuwtu Yhuuwpnawlywihtu hwdwlwpgh pwpbithnfunwdubiph
wuhpwdbipninigniup  wwypdwuwynpnn  gnpdnuubph  owppnud  Jwplunpyty  §
puwlsnipjwu dtpwgnuip, nph wwwéwnubphg BU* Gpypnd Subihnipjwu Jwlwpnwyh

5 Torre, Augusto de la, and Sergio L. Schmukler. 2007. Emerging Capital Markets and
Globalization: The Latin American Experience. World Bank Publications.

6 Walker, Eduardo, and Fernando Lefort. 2000. “Pension Reform And Capital Markets: Are There
Any (Hard) Links?” SSRN Scholarly Paper ID 239531. Rochester, NY: Social Science Research
Network.

7 Catalan, Mario. 2004. “Pension Funds and Corporate Governance in Developing Countries:
What Do We Know and What Do We Need to Know?” Journal of Pension Economics and Finance
3 (02): 197-232.
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wuynuip, Yuwuph uwwuynn dhoht wlnnnipjwu  wybjugnudu nt woluwwnniuwy
wwphph puwysnypjwu wywnhy wpwwhnupp, husu hp hbpehu hwugbgunwd £ dh
Ynnuhg whwnwlwu pnith unghwjwlywu hwwndwdh dwiuubiph dEdwgdwuu ni djnw
Ynndhg k| wudh Ynndhg Yuuwwpynn wwpuwnhp unghwiwlwt déwpubph U upwu
ydwnynn Yeuuwenawlh dhol ninnuilh ywwh pugwlwnipjuup: Npwbu ophuwy
ugyb £ wju hwugqudwupp, np £&-nwd 2015p. npnipjwdp 65 W pwpép wnwphph
puwysnipjwu mbuwlwpwn Yohnu punhwunp puwysniypywu dbie Yuqunwd £ 10.83%,
huly dtpbph Ywiudwdnyejwu gnpdwlhgp, wju £ puwlsnipjwu 20-64 nmwpblwu L 65
nwnbywu nt pwpép wmwphph ubipyujwgnighsubiph pytinh hwpwpbpwygniegniup dnn
6 L Ywd np unyuu £ Sbp puwlsnipniup Yuagdnd £ wofuwwnwupuwht wiwphph
puwlsnigywu  16.71%-p, dbpoht 25 wwphubph pupwgpnd gnun  dhgpwghwyh
gnigwuhgp dhohunu binb| £ pwgwuwlwu, huy denhwuwih wwphpp Yuqdb £ 34.6,
npny, hwdbdwunwd hp wudhowywtu hwplwuubph hbwn, <wjwuwnwup ghontd £ dhwju
Ypwunwuhtu®:

Lbipyuywgyty £ << Yhuuwpnawlwiht hwdwluwnpgp, nph wnweht pwnwnphgp
Ywaqinuw Gu whwnmwlwu unghwwlwtu YEuuwenawlu (npynwd £ 65 nwpht nugwd
woluwwnwupwih  unwd ¢niutignn wudwug Ywd Upwug, nwd wofuwnwupwht
uinwdp 10 wwpng wwlwu %) nu yhnwywt woluwwnwupwiht YEuuwpnowlubpp,
Gpypnpn pwnuwnphgp Yugdnud £ Ynunwluiht' Yebuwpenpwlp (wudu pp Ywuph
pupwgpnd wuhwwwlywu Ynunwlwiht hwoynd futwynd £ npnowlp gnwwp b
Ytuuwpenawyh wugubing hbwnn, pwgh wbwnwlwu Yuuwpenawlhg, npwbu
Ynuwnwluyht  YeUuwpenowy uwnwunmd £ uwb wn dhongubpp), huYy Gppnpnp'
Ywdwynp YEuuwpenawlyp (Ywpnn Gu dwutwlgh) pninp wju pwnwpwghutipp, nyptip
wwwpwuwnn U Yuuwpbp udwdnp Ynunwlwiht Jéwpnwdubip, npp pwug pny)
Yuw, wbwnwlywu b Ynuwnwlwiht YEluwpnawlutiphg pwgh, uwnwuw] jpwgnighs
YGuuwpenowy):

<hduwynnyby b YEuuwpnawlwihtu $nuntiph gnpdniubinyejuu YEpwhuynnnigjw
wuhpwdbipningniup twju b wnwe wn  $nunbph Jdwuuwlhgubiph pwhbph
wwonwwunigjwtu  wwwhnydwu  hwdwp:  Leplwjwgyl] Gu  YEuuwpnawlwhu
$nuntiph gnpdniutinipywt Yuwpgwynpdwt wpunwphtu b ubpphu ninhubpp, huswbu
twb  YGuuwpnwlwiht  $nunbiph  ubpnpnwiubph Yuwpgwynpdwu  gnpdpupwgh
uygpniuputipp: <pduwynpyt) £ ubpnpnwiht ynpndbh pugiwnbuwlwuwgdwu

8 Syjwjubiph wnpynip’ United Nations, Department of Economic and Social Affairs, Population
Division (2015). World Population Prospects: The 2015 Revision: http://esa.un.org/unpd/wpp/.

Lwjwuwnwuph  Lwupwwbnnpwu  optiupp  «Ynwwnwlwihu  YGuuwpnawlubph  dwuhts,
punniujwd 22.12.2010:
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wuhpwdtipgnnipniut nu ubpyuwjwgyty Gu wju hhduwywu uygpniupubpp, npnug
hwiwwwwnwufuwu  wbwp £ ppwlwuwgyh  YEluwpnawlwht  hwdwlwpgh
Ywpgwynpnuwitu ni yGpwhuynnnipiniup:

Pwpép quwhwwnbing YEuuwpnawlwihu $nunbph wpryniuwybn unwywpdwu
hwdwp nhulbph Yunwdwpdwu uplunpnggniup® ubpyuywgyt b YEuuwenawlwhu
$nunbtiph nhuytiph wnwywpdwu punhwunp Yunnigwdpp, npp pwunyugwsd t bptip
fundp  hpduwlwu gnpdwlwiubphg, npwup bBU' Yuuwpenawlywihu  $nunbp,
ybpwhuynn dwpdht b onyugh wyp dwutwyhgubip: Lkpluwjwgytp Gu  nhuytiph
punhwunip fudpbipp, npnup wwppbp Yeuuwpnawlwihu $nunbph Jpw Ywpnn Gu
niubuw wnwppbip swithtiph wqnbgnignuu’ Ywfujwd ybpohuubtiphu
wnwuduwhwwyneiniubiphg,  huswybu  twb  wnwownnykp  Gu  gnpduwlwu
wnwownnigyniuubp' nhulbph yunwlwpdwu wpryniuwybn hwdwlwnpg npnbgpbnt
hwdwn:

Ywwnwpywsd pninp ybipnidnipyniuubin nt nwnwiuwuhpnipniuubpp
huwpwynpneiniu Gu  pudbnnd  wnblwfununypywu Gppnpy’ «YktuwEn wWlwht
$nuntph junwjwpdwu Yuwuwpbjugnpédwu nmnhubpp» gfunid  wnwownpb)
ytuuwpenpwywihu  $nuntiph  wpryniuwybicn  Ywnwlwpdwt  hwdwlwpgp,
Ytuuwpenawywihu $nunbph Yuwwnwpnnulwuh quwhwndwt <wjwuwnwuh hwdwp
Yhpwnbih nwuwlu no Yeuuwenwlwihu $nuntiph dhongutipp << wnuwnbunipjwt
wybh J6§ pynd gnpdwlwiubph hwdwp hwuwubh nwpdubine  ninhubpp:
Ubpywjwgyly Gu  YGuuwpenawlwihtu  pnuntph  wpryniiwydbnn Yunwywpdwu
hhduwpwp  ulygpniupubpp'  pwdwughyneyniup,  hwaybnynnuywuniygniup,
wpnwpngntup b ywwwuppwuwwnyneniup: Lwpwgpyb) Gu YEuuwenawlwhu
$nunbiph Ywnwywpswlwu dwpdup hhduwywu nwqiwyjwpwywu L
ytpwhulynnuywu wwpwwlwunyejniuubinp, huswtiu uwl ghpduwywu
wnwewnynigniuubip' wjn dnunbipp Ywnwywpswywu dwpdup
wwwnwufuwuwwnynniup  jwlwagnyuu - wwwhndbine hwdwp: Ywpunpdl |
Yuwnwywpswlwu dwpduh wunwdubph hdnngeggniuubph  hwaybyondwdnipniut ni
dhdjwug nfuppwgubiy ni dwwuwtpdtp Gu npwup gnpdtwlwunwd wwwhnybint
dhongutipp: FJwpyyl) tu YEuuwpenawlwihu $nuntiph Yunwywpdwu hhduwlwu
Ywunuubipp, npnup ytpwpbpnid Gu wyn $nuntipp $hnnighwn
wwpuwlwunypniuutipht, Junwljwpdwt wwppbp dwwpnwlyutphu, huswbu utwl
Ywnwywpswlwu gnpdwnnypubiphu:

YbUuwenawywihu $nuntph Ywnwljwpdwu wpryniuwybnnypiut quwhwndwu
tywwwyny  hhduwynpdtp £ ninGupwihu wnpwdbihubph  dnnbuynpdwu
wuhpwdbtipnniejniup: Wuwbiu,  YGuuwpnawlwihtu  $nunbiph  uwwpnnulywup
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ybpwpbipjw)  wjwunwlwt  dnnbignwip  hhduwwund  Yeunpnuwunud - |
Ywpbwdwdybn GYlwdnwpbpnigywu Ypw, vwluwiu Glwdwnwpbpnpiut  wdublwu
Ywd wwpblwu gniguuppubpt wupdwuwn Gu, bpb npwup U hwdbdwnynid
npnawyh  swihwuhoh  Ywd  bwywwwluwihtu  gnigwuhoh  hbn: Wunuwdbuwuhy,
Yuwpbwdwdybn npuwlwu Yuunwpnnuywup nbinbu sh tpwtwynud, np ndyup nunp
yniubuw npulwtu Yuwwwpnnuywu twb Gpluwpwdwdytnnwd: Ujnw Ynndhg £
Ytuuwenawywhu $nunbipp Ywwnwpnnuywuhp Jbpwpbipjw)  Jwpswlwu
Ywpgqwynpnuwiubipp,  huswhupu £ ophtwly  Ghwdwnwpbpnipjwu - uduqugnyu
dwywpnwyh uwhdwunwp, Ywpnn £ unbindtp dpgwlgwiht dhowdwypnud  dtinp
ptipqwé hwjwuwpwyonjws wynpindbih mbnwpwsfudwu pugnighs fuwpwnpnud: Cuwn
wjnd, wnwownpyynw k£ dnnbjwynpb) dh owpp Ybuuwenawlwihu $nunbin, npnup
Yogunwgnpdybu npwbiu nintupoubip L ybpohuubiphu unwgwé wpryniupubiph hbwn
wpnbu  huwpwynp  Yhuph hwdbdwwnb] YGuuwpnawlwiht  $nunbph  thwuwnwgh
Ywuwwpnnuywup: Upw 2unphhy YEuuwpenawlwihu $nuntinh dholt dpguygniejwt
hpdp  Ynwnuw  depbuynpywd  hwdwlwpgh  gnigwuhgubpp  gbpwquugbp'
Yuwpbwdwdytin  Gywdwnwpbipniyejut  gnigwuhoubiph  thnfuwpbu: - UWywnhyubiph
nbnwpwgtundp Yutudws Yihtup ng dhwiu mwphphg, puyg twl wy| wwpwdbuptiphg,
ubpwnyw)' YEuuwpnawlwihu Jéwpubph Jwywpnwyp, Jéwpubph funnggniap, wy
unghwjwlwu  wwwhnynipjwt  Sdpwagpbiphg  GUwdnunubpp,  BYwdnunubph
puniypwagphsubipp, nhuyph vywwdwdp Jbpwpbpdniupt nu wju  gnpdnuubiph  nt
wlywhdubiph GYwdnunubph dhol YnpGughwubpp: Ywpunpdb) £ wju ninbuowjht
wnpndbiubph hwdwp  phpwfuwht tywwwlubp  uwhdwunn  dwpdup
wulwfunyeynitup, huy wyn wynpundbiubiph Yohnubpp wbwp £ uwhdwuydbu ninpinp
dwutwgbitnutiph Ynnihg b wwppbpwlwu yipwuwnwdutiphg hbiinn dogpunytiu:

Lbphuwywgdtp bu  <<nd Yuuwpnowlwiht - $nunbph  Ywnwydwphsubipp'
«Udniunh-Uypw Uube Ubtubodbup» L «Sb-Yjwnpwwn Udwbqw Uubpe Ubtubodtup
Updtuhw» puybpnieniuubiph Ynndhg wnwownlynn Gpbip wbuwyh wwpunwnhp
Ynuwnwlwhu Yeuuwenawluiht $nunbpp: Hwup bu' hwjwuwpwYondws $nun, nph
hwdwédwiuy  wn  $nunh  whwnpdubpnud  pwduwjhu wpdbpnebph L npwug
htiowynpdwtu tywwnwyny dbinp pipdwé wdwugjw| gnpdhputinh mbuwlwpwnp Y2hnp
sh Yupnn gbipwquugb) 50 winynup, wwhwwunnulwu $nun, puin nph uunuubpp'
$nunh wywnhyubipnud pwduwiht wpdtipnebph LW npwug htswynpdwu twwwnwyny
&tinp pbipywd wéwugjw) gnpdhpubiph wbuwlwpwp Yohnp sh Ywpnn gbipwquugb 25
winynup, L juyniu Blwdwnwhu $nun, pun nph Ywunuubpph' $nunh wlnhyubipp sbu
Ywpnn ubpnpgt] pwdtwihu wpdbenpebpnud U npwug Jpw hhdudwd wdwugjw
gnpdhpubpnid:
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Cwjwuwpwpnyws  pnunbipnd  hpduwlwu  ubpnpndwihu gnpdhp tu <<
whnwywu wwpwnwwnndubipp (38%), nphu hpkiug dtdnipjwdp hweonpnnu Gu $nunbiph
thwjbpu nu pwdbwiht wpdbpenprbtipp (32%), wjunthtinl,, npwdwlwu dhongubpu nt
wydwunubpp (22%), huy duwgwd dwup Yuagdnd BU wy ywpunwwnndubpp (8%) (nk"u
goéwwwwnytip 1):

0%

= Qpwdwluwb dhonglbip L
wywbnltp

= 33 whunwlywhb
wwpunwwnndubip

" wWj| Wwpwnwwnndubn

® dnlntiph thwjtip L
pwdbwjhb wpdtpnptip

* UjL wywinhybtip

Fdwwwwnytip 1: < hwjwuwpwlondws $nuntiph Yunnigdwdpp (30.09.2015)"°

0%
= Npwdwlwhb shonglbip L
wywbnltn

= 33 whwnwywa
wwpwnwwnniubip

® wj| ywpwwwnndiubn

= dnlnbpp thwybip L
pwdlwjhb wndtpnptn

® UL whwnhybtin

FSwwwnltip 2: << ywhwwunnulwu $nunbiph Yunnigywsdpp (30.09.2015)"

% pun hbnhtwbh  hwodwplubinh, ndwiubph  wnpnn'«Mwpownhp Ybuuwpenawlwht

dnunbph hhduwlwu gnigwuhoubip», 30.09.2015, Shuwtuwlwu Ywqdwlbpwnieniuubph
yhbwlwagpntipjniu, Lwjwuwnwuh Lwupwwbnnypjwu YEunpnuwywu pwuy,
https://www.cba.am/am/SitePages/statfinorg.aspx:
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Muwhwywunnwywu  $nunbpnud  hhduwlwu  ubpnpnwdwhu gnpdhp Bu <L
whnwywu wwpwwwnndubipp (41%), nphu hpkug dbédnipjwdp hwenpnnid Gu $nunbiph
thwjipu nu pwduwihu wpdbtipnebpp (31%), wjunthbwnl, npwdwlwu dhongubint ni
wywunubipp (22%), huy Juwgwsd dwup Jugdn Gu wy| ywpwwwnndubipp (6%) (nk"u
géwuwwwnytip 2):

Yuwjntt Ghwdwnwiht - $nuntipnd  hhduwywu  ubpnpnWwihu gnpshp Gu <<
whwmwlwu  wwpwwwnndubpp  (37%), nphu hpbug  dbdnipjwdp  hwenpnnd  Gu
npwdwlwtu dhongubpu ni wqwunubpp (30%), wjunthtinl, $nunbiph thwjbipu n
pwdlwjhu wpdbpnebpp (17%), huy duwgws dwup Yuqgdnwd 5U w)| wwpwnwwnndubpp
(16%) (nb"u gdwwwwnytip 3):

0%

= Ypwdwlwh dhongltip L
wywbnbbp

= 33 whwnwlywh
wwnpwwwnndubin

wj| wnwwwnndiubin

= bnlntiph thwytp L
pwdlwjhb wndtpnpbin

= Uj| wywinhyGtip

Fdwwwnltip 3: << Yuyniu Bywdwnwhu $nuntip (30.09.2015)7

Mupgbnt hwdwp, pt << dhuwtuwlwu hwdwluwpqu nppwuny £ wywwnpwun
ubpgpwybnt YEuuwpenawlwihu $nuntph Ynunwyynn dhongubipp, wofuwwnwupnid
Ywufuwwbuyb) £ pb, w) hwjwuwp wwpdwlubpnd, wwpuwnhp Yninwluwihtu
pwnwnphsh  dwutwyhgubiph ubplw  pwuwyh, dhoht wduwlwu wujwlwlwu
whuwwnwywnpdh (181,412 npwd®), Ybuuwpnowlwiht  $nuntiph  dhohund  6.5%
Gywdwwpbpnigyuu W 10% Ynunwyuwihtu hwinwgdwu npnypwswihh wywydwuubpnid
nppwt YYwqubu Yhuuwenawlwiht $nuntiph wywhdubph ubiphnupp (nb'u wnuiwy

Cun  htnhuwlh hwodwplubph, wqwubph  wnpnip'«Nwpnwnhp Yauuwpnawlywihu
$nunbiph  hhduwlwu gnigwuhoutip», 30.09.2015, Spuwuuwlywu Ywgdwybpwnieniuubph
yhbwlwagpnipyniu, Lwyjwuwnwuh Lwupwwbnnigjwu YEunpnuwywu pwuy,
https://www.cba.am/am/SitePages/statfinorg.aspx:

12 Unyuu hug hnnud 11-nud:
B St Uhoht  wduwlywu wujwuwlwu wouwwmwydwpép, npwd / 2015, << wqquihu
ypbwlwagpwlwu dwnwjnipint, http://www.armstat.am/am/?nid=126&id=08001:
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1): Wuwhuny, huswbtiu wbuund Bup wnynwwly  1-hg, dnunnwlw 10 wwphubph
pupwgpnwd, ybGpnugwp  wwjdwuubph  wwpwgwn,  Ynunwlwihu - $nunbiph
wlywhdubiph dwywip Ywpnn £ hwuubp dnin 700 dipn npwdh: Snigwuhoh Ypw
npwlwu Ybpwny Ywpnn GBu wgnbp dh 2wpp gnpdnutbp, Jwutwynpwwbu'
wwpnwnhp Ynunwluwiht pwnwnphgh dwutwlyhgubph pdh wép, dhoht wduwlwl
wujwuwywu  wrluwwnwdwpsdh  dwlhwpnuyph b YEbuwpnawlywihtu - $nuntiph
Bywdwnwpbpnigjwt  pwpdpwgnwip Ywpnn Gu  hwugbigut) wybh J6§  dwlwih
Ynunwlwht fulwynnnipjniuutiph:

Unynwuwy 1: Mwpuwnhp Yeuuwpnawlwihu $nuntiph npwdwlwu  ubphnuph
thwuwnwgh b wyuluwynn dwywiubpp' puwn 2015-2020 pp. (Jd{u npwd)™

8nigwuhy 2015 2016 2017 2018 2019 2020

wnwnblwu | 34,269 40,922 40,922 40,922 40,922 40,922
gnun ubiphnup

Yninwlwih | 34,269 77,419 123,373 172,315 224,438 279,948
U wndbip

8nigwthy 2021 2022 2023 2024 2025 2026

wmwnpblwu | 40,922 40,922 40,922 40,922 40,922 40,922
qnuwn ubiphnup

Ynunwwih | 339,067 | 402,029 469,083 540,495, 616,550 697,548
U wpdbp

dbipohu 5-6 wwphubiph pupwgpnd << pwulwiht hwdwlwpgh wynpdubp /
<ULU hwpwpbpwlgnigyniut wék) £ wpwg nbdwtipny, 2014 p.-hu hwuubing 70.3%-h,
huy 31.10.2015 npnigyudp << wnlwnpwiht pwultiph punhwunp wywnhyubph
Swywp Ywadb £ 3,263 djpn £ npwd, npu wjupwt b npwlwt sh Yupnn hwdwnyby
YELuwpnawluwiht ywpwnwnhp Ynunwluwht punwnphsh wlynhyutiph Upgpuwydwu
wbuwuyniuhg, pwuh np, Yupbh £ Bupwnpb), np gwulwgwsé unp npuwdwlwu hnup
wjupwt £ htguinyejwdp sh ubipgpuyyh pwuytph Yynndhg L Jupybph nbupny
wnpwdwnnyp LL-nud npwdwywu dhongubiph wwhwuyg niubignn
Ywqdwybpwnipniuubiphu: 2014 p.-hu el << pwulwjhu hwdwlwpgh wywhyubp /
<ULU hwpwpbipwygnieiniup Yuqdb) £ 70.3% (nb'u gdwwwwnlbp 4), wyw pwulwhu
hwdwlwpgh Juwpybp / <LU hwpwpbpwlgneiniup Yuqdbp £ 43%  (nb'u
géwwwwnybp 5):

" Unynuwlyp Yuqdyt £ pun hbnhuwyh hweywpyubph:

15 «NMuwpuwnhp  YEuuwenwlwhu  $nunbph  hpduwywu  gnigwupubp», 30.09.2015,
bhuwtuvwlwu Yuqdwlbpyniejniuubph ypéwlwagpnieiniu, <wjwunwuh <wupwwbinnigjwu
LYEunpPNuwywu pwuy
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Sowwwwytp 4 <L pwulwhu  hwdwlwpgh  wywpdubp /0 <LU
hwpwpbpwygnieniup' pun 2000-2014 ppe. '
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FSwwwwnltip 5: << pwulwiht hwdwlwpgh Juplytip / <LU' pun 2000-2014 pR."”
2015p. Unjkdptpp 30-h npnypjwdp LUUUL OEUERU Updtuhwih punhwunip
onlujwlwt  Ywwhwnwihqughwt Yuwqdtp £ 7103,770,514,694®, npp Ywqdnd
2014p. onijuwywlwu qubpny hwdwfuwnt ubpphu wpryniuph dnwn 2.14%-p, husu
pungénui £ <& pnunwiht  pnpuwih pnyp wnusnipniup <& wuwnbunypjuu b
huwtuwywu hwdwywnpgh hbwn: <uwpwynp £, np wwpwnwnhp  Ynunwwghu

6 Sgjwjubpp  wnpnp' «Pwulwiht hwdwlwpgh  wywpdubp / <UU», Spuwtuwlwu
Yuqdwlbnwniginiuubph yhdwlwgpnipniu, <wjwunwuh <wupwwbwnigiuu YEunmpnuwlwu
pwul, https://www.cba.am/am/SitePages/statfinorg.aspx:

17 Sqwubtph - wnpnipt «Pwuluihy hwdwlwpgh  Jwupytp / <LU»,  Shuwtuwlwu
Juguwybpwnigintuubiph yhdwlwgpnipyniu, <wjwunwuh <wiupwwbnnyguu YeEunpnuwlwu
pwul, https://www.cba.am/am/SitePages/statfinorg.aspx:

18 ntljwih punhwunp Yuwwhwwihqughwu hwoywplydws £ LUUTUL OEUERLU Updtuhwynid
30.11.2015@.-h  npnipjwdp  gnigwyywsé hwuwpwly wujwuwlwu pwdubnndutiph  hwdwp,
npnugny LUUUL OEUERU Updbuhwjnud Gpyynnidwuh wupunhwwn wénipnh dhongny tippllk
Yupyb) Gu gnpdwnpubin:
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pwnwnphshg uwwgynn npwdwlwu hnuptipp  dGdwgubu  wpnbu  dhongubtipny
Swupwpbinujwé pwulwihtu hwdwlwnpgh hpwgybihnigyniup, nph wwpwgqwnd <<
Ybunpnuwlywu pwulu nt Shuwuutbph bwiuwpwpnyeinup unhwyws Yhubu Yluub
wyn  Jdhongubpp'  oquwgnpdting  YP  wwpuwwndubp  nt quudwwbnwlywu
wpdbpnpetip: dtpbu updbp £, np wjuop wnlw £ pwulwihu hwdwlwpgh
qupqugdwup uwwuwnn dhongubiph pwjwpwp  dwnwlywpwpnd.  hwdwlwpgp
punypwgnynud £ hpwgdbhnipjut punép dwhwpnwynd' 2unphhy - pwlbiph
qgnuwynp punpnguu: Ywpbih b Ggpuwlwgut, np << pwulbipp funwwthnud G
&tinph wwy tinwd dhongubipp wpwdwnpb) Jupytiph wnbupny: Uu wwydwuubpnud
hhduwYwu hpduwfuunhp £ hwdwpdl)'  puswbu - YeUuwpenawYwihu  $nuntiph
dhongubipp hwuwtubh nwpdutp << hwuwpwynygywu wybih jwiu 2powuwlubph
hwdwp, wy ny L nhwnwpyt] npwybu wEnwywu wwpunwwnndubph phuwtuwynpdwt
hhduwywtu wnpnip:

Unbuwfununipgjwt  «Gqpuugnpyniuubp»  pwdund  wdthnihylp U
YEuuwpnawywihu $nuntiph Yuwnwywpdwu hhduwfuunhpubiph ninnnipjwdp  hpw-
Ywuwgywd Ybpnidnipjniuttipp, npnug dh dwup ubipyuwjwgqwsd Gu unnpl:

<< pwopunnuywu  YEuuwpenawlwihht  hwdwlwpgh  pwpbithnfunwiubiph
wuhpwdtipninieniup wwydwuwynpnn gnpdnuttiph pwppnwd Ywplnp nbp b fuwnnud
puwlsnigywu  dtpwgnuip: Ybpohtuhu Yypw wgnnd Gu wjuwhuph hpnnnieniuutp,
huswhupp Gu Gpypnuwd dubhneywu dwlwpnwyh wuynwp, Ywuph uywuynn dhoht
wnbnnnipjwtu wybjwgnuwit, huswbu twl  wpfuwwnniiwly wnwphph  puwysnipjwu
wlywhy  wpuwhnupp:  Pwgh  puwlysnipjutu  dtpwgnwihg,  pwolunnuijwu
Ytuuwpenawywiht  hwdwlwpgh Yuwjniunigjwu Jpw hpkug hbppht wgnnud L
whwnwywu pngth unghwjwlwu hwndwdsh Swiuubiph dtdwgnwip, huswbu uwl
wudh Ynndhg Ywwwpynn wwpwwnhp unghwjwlwu déwpubph bW upwu Jbwpynn
Ytuuwenwyh dhol ninnuyh Yuwwh pwgwwynipgniup: Uhwdwdwuwl, pun <&-nud
unghwjwlwu, pwnwpwywt U wnlnbuwywt hhduwfuunhpubphu  Ybpwpbpnn
wnuwjhu nuwnbunygyniuubiph hwpgnwdubph wpryniupubiph Ybpndnigyw, Judwynp
Ynunwwiht YEuuwpnawlwiht hwdwlwpgh Ywjwgdwup, h phyu wyp gnpdnuubiph,
funspunnuninud £ puwlsnygjwt wnlw  fulwnnnuggniuubiph - gwép  dwlwpnwyp:
Ybipohtuhu ywwbwnubphg Yunbih £ hwdwpb) puwysnigywu Glwdnunubiph puuynn
dwywpnwyh gwdn hubip, wwpwpbph wnlwjnyeyniup, huswbu twb wwwaguwih
wunpnaniRjnLun:

Lwtwlwtu pwqiwunphbwt  Yeuuwpnawlwihu  hwdwluwpgp  hbwn' nbwh
pwofunnuywtu hwdwlwpgh hwwnwpsdbint npnpdwtu hhdpnud pulwd wdbuwnwdtin
gnpdnuubiphg dtyp hwplwpnbunwihu hpwyphbwyu k: YEunpnuwywu b Upubywu
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Gypnwuwyh tpyputiph thnpéh nwnwiuwuhpnieiniuhg hhduwlwu Ggpwhwugnuiu wju
£, np pwpbithnfunwiubiph wnweuwhbpenieniuutiph Ypwpbpwy pny; pwunwpwywu
thnfuhwdwdwunygyniut ni whnwlwu  hwplupngbunwiht - fuhun  Jwuntubph
pwgwlwnigyniup  pnywgund Gu pwqdwunhéwt Yetuwpnawlwiht hwdwlwpgh
Yujwgdwu huwpwynpnigyniuubpp:

Pwqdwuwnhtwu YEuuwpenawlwhu hwdwlwpgh opowuwyubpnud
YEuuwpnawywihu $nuntipp ubipgnpdnud Bu Gpyph wnunbuwlwu qupgugdwu Ypw
dh 2wpp ninhubpny, wjuwbu' Yeuuwpnawluwihu $nunbpt wpdbpnpbph onjwih ypw
utipgnpdnd  Gu  ppwgybihnipwu  wybjugdwu, Ynpwnpwnhy  Yunwywpdw,
unpwdn$dnipniuuph W gnpdwppwiht dwfuubiph  Ypbwwdwt  dwuwwwphny:
Ybuuwpenawlwihu $nunbipp, dwutwlygbin Yuqdwlbpwnyegyniuubph Yunwjwpdwu
gnpdwnhp  dwpduph  Upwtwldwup, hbwnwgqwind  twwuwnd Bu wyn
Ywqdwybpwnipniuutiph gnpdniubinyejwu pwpbjwydwup' wudhowlwu
bpwhuynnniginit - hpwlwuwgubing wjjw; Yuqdwybpwnipjwu  gnpdniubinypjwu
uyuwndwdwp:

YhUuwenawhwihtu $nunbinu Gpyph Ywwhuwwih ontjuih b punhwunip wndwdp
nunbuwlwu gnpdpupwgubtiph qupgqugdwu Yypw wnwybijwagnyuu npuwywu Yepwny
wannu Gu wju wwpwguwnud, Gpp yepshuubiphu wnwownplywsd Yuwwhwwip hwuwubih
E huwpwynphtuu wnwybjugnyu pyny pwhwgnpghn Ynndtiph: Uhwju wyn nbwpnu
huwpwynpnipniu untindynid, npwbtiugh unpwdnidnipniuttip hpwlwuwgunnubpu nt
dtnuwpywwnbpbph nwnwunp hwdwwbngbt phtwtuwlwt huwpwynpnieniuttiph
hticn: UhUWunyu dwdwuwly wju wudwug, nypbip sniwbt Yuynu Glwdnh wnpjnip b
Ywpnn bu dwdwuwly wn dwdwiwly Jduw] wnwug wfuwwnwuph, Ynwnwlwihtu
pwnwnphg  ubipgpuybint ninht Jbipghtubiphu - wowlgbiu £, npwtiugh  upwup
Ywpnnwuwt niwbuw) wybih Yuyniu bW pwpép Glwdnunutip, hugt ipyuwpwdwdybin b
N9 wtuwwnwup wwhwugnn gnpdpupwg k:

YbUuwpenawywihu  $nunbiph Ynndhg hpbug wunwdubphg quwudynn pwpdp
Jéwpubpu nt juunwpyws Swiuubiph htinn juwywd fuunhpp Yupbh £ b, hswbu
ontyuwih wquwwlwuwgdwu dhongny, nph htnbwupny YEuuwpnawlwihu $nuntiph
Ypw nmdbinwunwd £ dpgwlyguwiht dupnwdp, wjuwbu b Jwpswlwu  dwluubiph
ypbwwndwu  Swuwwwphny'  Yeunpnuwgubingd  YEuuwpnpwluwihu  $nunbiphu
Ywwwnpynn Jéwnpubpp, hwoquwwhwlwu hwodwndwu U hwybnydnieiniuutiph
wnpwdwnpdwu hwdwlwpgbpp:

LYbuuwpenawywihu $nunbtiph wpryniwdbn Yuwnwldwpnwu Gupwnpnud £ wn
$nunh gnpdwnuwywu b YGpwhuynnulwtu wwwnwujuwtwwnynigjuwu gnuinhubph
hunwy uvwhdwund U  wnwbduwgnwi:  dbpghutbphu  hwdwp  hhduwlwu
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uywwwlubpu  Bu  $nunh  dwutwyhgubph  hpwdniupubiph W owhbph
wwnwwunyniut nt Glwdnunubph wudunwug wnpiniph wwwhnydnwp' $nunhu
Ytuuwpenawywiht  Jbwpnuubp uunwpwéd wtdwug dwdwuwyhu b pwjwpwp
swihny Yuuwpnawlwiht Ghwdnun Jéwpbint hwdwp: YGtuwpnawlwihu $nuntiph
wpryniuwybn unwdwpdwt  hpduwpwp  uygpniupubpu BU' pwdwtghynieniup,
hwoybuinynnwywunipniup, wpnuwpnyeniu nt ywwnwufuwlwwnynyejniup:

Cunhwunip  wndwdwp  ns  dh Gpwofupp  shw, np  Jupbwdwdlybunn
dpgwygnipiniup - Yhwugbguh  Gpwpwdwdytnnd wlwnhdubiph owwnhduy
nbnwpwfudwup: UGS pynY wmwpwwnbuwy YEuuwpnawlwihu $nunkiph hhdunwip
ntn  pwdwpwp sk Ynuwnwlwiht - YEuuwenwlwiht - futwjnnnypniuiph  nng
wnubughwiu ogunwgnnpdtiint hwdwp, npnghbnl wuhwwnubph d6§ dwut h Yhéwyh
s6U  hwpdtipnpbt hwulwuw] b wwwybpwgubp wynphdubph  Gplwpwdwdytin
ubpnpdwu pnjwunwynigyniup: Uu wwjdwuubpnw pbplu (wywgnyu dninbigndu
dh 2wnp YEuuwpenwlwiht $nunbiph dnnbjwdnpnidp, npnup Yoguwagnpdybu npwtiu
nintiuhoubin L ybpohuubiphu unwgwsd wpryniupubiph htivn wpnbu huwpwdnp Yhup
hwdbidwwnb) YEuuwpnawlwiht $nuntiph thwuwnwgh Yuunwpnnuywup:

Uwnbuwjununipjwu hphduwlwu npnypubpu hptug wpunwgnnuit Gu gk
htnhuwyh htnlyw) hpwwwpwlynufubpned.

1. <ndhwuthujwt U. £, «Pugqiwunhbwt Yeuuwpnawywihu hwdwlwpgh
Enueyniup U ubpnpdwt wuhpwdtiouiniegniupy // Shuwuuttip b Eynundhluw: Gplw,
#11-12 (183-184), 2015, L9 52-54:

2. <njhwuthujwt U. £, «Uwhdwuywsd tlwdnwpbpnigjudp b uwhdwujwd
Yéwputipny Ynunwlwihtu Yhuuwenawywiht hwdwlwpgbph hwdbdwwnwlwu
Jbpnwnipiniu» // «Utuhpwp Sno» Shunwlwu hnndwdubp, 2015, 2(43), £ 168-172:

3. <njhwuthujwu U. €., «<L YEuuwpnawlwihtu pwpbithnfunwdubiph unghw-
nunbuwlwu npnwwwwndwnutipp» // «Ufuhpwp Gn2» Ghuinwywu hnndwdubn, 2015,
2(43), k9 173-176:

4. <ndhwuthujwt U. £, «Ywdwynp Ynunwwihtu Yauuwepnpwywihu
hwdwlwnpgh Yujwgdwu fungpunninubinp <&-nwi» // Shuwuuubip b Eynundhluw:
Gplwu, #1-2 (185-186), 2016, Ly 49-51:

5. <njhwuthujwt U. £, «wjwuinwuh <wupwwbnnyejwi Yauuwpnawlwihu
hwdwlwpgh Enejniup bW wnwuduwhwwnynieiniuubinp» // Upunpwup ghnwlwu
hwunbtu: 2016 # 1, hniuup-dwpw, ko 303-312:
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OBAHUCAH CAMBEN APYTIOHOBUY
YNPABJIEHWE NMEHCUOHHBIMW ®@OHOAMU (MO MATEPUATIAM PA)

ABTOpedpepart auccepTalumm Ha CoMCKaHWe YHEHON CTeneHn Kanauaara
3KOHOMMYecKUX Hayk no cneumnanbHoctn 08.00.02 - "SkoHomuKa, ynpasneHue
xo3AlicTBOM U ero cpepamu’.

3awmra ancceptaumm coctoutca 26-ro maa 2016r., B 15:30 vacos, Ha 3acepaHuu
cneuuanusuposarHoro coseta 014 BAK PA no akoHomuke, peiicTsytoLero B ApMAHCKOM
rocyapCTBEHHOM SKOHOMUYECKOM YHuBepcuTeTe, no agpecy: 0025, r. EpesaH, yn.
HanbaHpana 128.

PE3IOME

lMeHcnoHHble cucTembl obecneunBatoT HEKOTOPbIN BUA, AOXOAA MOCNe MpeKpalleHua
prﬂ,OBbIX OTHOLUGHVIVI M3 3a CTapocTu. Onn ssnAroTcA pe3yanaTOM KyJ'IbTyprIX n
I9KOHOMUYECKNX C*)aKTOpOB, KOTOpbIE, KaKk nonaratoT, OTpaaroT pas3siMyHbli€ no3uvuun no
OTHOLLIEHUIO K OTHOCUTENBHOI ponu rocypapcTea, pabotoaateneit U pU3NYECKUX WL, MO
Bompocy npepoctasneHua neHcun. CeropHAa ApmeHus, kak n 6onbluas yacTb pasBUTOrO
Mupa, CTajKkuBaeTcAa C npobnemoil cTapeHuA HaceneHusa. B aTux cTpaHax BbIXOf Ha
neHcuto nokonewna 636u-byma HaknagbiBaeT [OMOMHWUTENbHOE [AaBNEHWE Ha WX
NEHCUOHHbIX cucTemax. Kak npaBuno, B 3TUX CTpaHax Mbl BUAWUM MEPEXOA OT He
HaKanuTeNbHbIX CUCTEM K HAKOMUTENbHBIM.

Mpu pedopMMpPOBaHUN MNEHCMOHHOW CUCTEMbI CTpaHbl HAAEKTCA, YTO 3TW
NEHCUOHHble POHAbI OyAyT WrpaTb aKTMBHYIO pOib B PasBUTUM PbIHKOB KanuTana,
CTUMYNMPOBaHUA cOepeeHunii YaCTHOTrO CEKTopa U CHUMEHMA CTOMMOCTM KanuTana AnA
HaLMOHAbHbIX U MEMAYHapPOAHbIX OpraHu3aLuid.

Mockonbky NpaBo cOBCTBEHHOCTU Ha MEHCUMOHHbIE POHABI LUMPOKO paccefHbl, O4eHb
BEPOATHO, YTO YieHbl 3TUX (POHAOB He cMOryT 3pheKTMBHO KOHTponuposaTb ux. B
4aCTHOCTM, KpyrHble (POHAbI, TaKME Kak Te, KOTOPbIMU yNpaBnAatoT 6aHKM U CTpaxoBble
KOMMaHu1, UMetoT 6OMbLLYIO CKIIOHHOCTL ObITb ocTaBneHbl 6e3 npucmoTpa. Kpome Toro,
KOrjia ayTCOPCMHroBaA KOMMaHUA MPUHAANEXUT TOM e KopropaTUBHOI rpynme, KpaiiHe
CNOXHO MOTMBMPOBaTb COTPYAHUKOB [JJIA  CHWMEHWA pacXOAoB, BbIMnaynBaeMbiX
JOYEPHUM KOMMaHUAM.
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Llenu u 3a0ayu uccnedosaHus.

OcHoBHOIl Lenblo  auccepTauun ABAAETCA CUCTEMATUYECKOE W3yYeHWe U aHanu3
TEKYLMX BOMPOCOB B [JEATENbHOCTU MEHCUOHHbIX (PoHAOB, a Takike paspaboTka
OCHOBHbIX MyTeil MOBbIWEHUA 3PEKTUBHOCTU YNPaBNEHUA MEHCUOHHBIMU (POHAAMM.
[ina poctuxeHuna BblleyKasaHHbIX Lieneit cnepytolne 3agaun bb1im paccMoTpeHb:

o TEOpPEeTUKO-METOAOMNOrnYeckoe obocHOBaHWe opraHu3auun YHKLMOHUPOBaHUA
MEHCUOHHBIX CUCTEM,

o aHanM3 CTPYKTypbl MEHCUOHHbIX (POHAOB U BblABNEHUE CMELUCUKU MEHCUOHHOM
cuctembl Pecnybnukn Apmenua,

e aHaM3 U oueHKa (paKTopoB, KOTOpble BAUAIOT Ha 3(PEKTUBHOCTE MEHCUOHHBIX
hoHA0B,

* OMpefeneHne TEeKyLLIMX NPUOPUTETOB JJ1A OpraHM3aumio AeATENbHOCTU NEHCUOHHbIX
doHpos B Pecnybnnke Apmenus,

* OnpefeneHre OCHOBHbIX HamnpaeneHuii pechopMMpPOBaHNA MEHCUOHHOW CUCTEMbI U,
Takum obpasom, paspaboTka crnocoboB COBEPLUEHCTBOBAHWA YMpaBleHUA NMEHCUOHHBbIMM
doHpamu,

o onpepeneHne u obocHoBaHWE MPUHLMMOB COBEPLUEHCTBOBAHMA YnpaBieHuA
aKTMBamMM NEHCMOHHbIX POH/LOB,

e U3yyeHMe U ODOCHOBaHWE HampaBfeHuii  AauBepcUpUKALUM  WHBECTULLWIA
NEHCUOHHbIX POH0B.

OcHoBHble Hay4Hble pe3y/bmamel Uccned0BaHuUs, HOBUWeCcmsa.

HosluecTBa copepHuTCcA B CNeayoLLMX pe3ynbTatax UcCnefoBaHunA:

e nocne adanusa oOLLEeHaLMOHalbHbIX OMPOCOB [LOMOXO3AWCTB OTHOCUTENbHO
COUMaNbHbIX, MOMUTUYECKUX WM IKOHOMUYECKUX Mpobnem B cTpaHe, bblnv onpepeneHbl
OCHOBHble  (PaKTOpbl  CHEpHMBAtOLLME  pasBUTUA  JOOPOBONBHOTO  MEHCMOHHOTO
KOMMOHeHTa,

« Obina npepacTaBneHa appekTMBHAA cucTemMa ynpaBneHUA MEHCUOHHbIX (DOHAOB, B
COOTBETCTBUM C KOTOPbIM YrpaBfieHUe MEHCMOHHbIMU (hOHAAMU Lefblii  KOMMNEKC,
KOTOPbIii BKAtOYAET B cebA OCHOBHYIO Liefb, LLlEHHOCTH, MPUHLMUMbI, CTPYKTYPY U OYHKLMM
yrpaBfieHNA NEHCUOHHbIX POHAO0B,

o 6bIn paspaboTaH crnocob [1A OLEHKU JONroCPOuHON 3¢pcheKTMBHOCTM ynpasneHus
MeHCUOHHbIX (POHA0B B ApMeEHUHU,

e rlOCNie paccMOTpPeHWA MoTeHumana (UHaAHCOBOM cucTembl abcopbuposatb
cbepexeHna NEHCUOHHbIX (POHAOB, ObIMN BbIABMHYTHI HaMpaBaeHWA AaA npubnuxeHua
3TUX CPEACTB K HanbonbLUeMy YMCIY SKOHOMUYECKUX areHTOB B ApMeEHUMU.
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HOVHANNISYAN SAMVEL HARUTYUN
PENSION FUNDS’ MANAGEMENT (BASED ON THE MATERIALS OF RA)

The abstract of the thesis for receving the degree of Doctor of Economics in the
specialty 08.00.02 - "Economics, Management of the Economy and its Spheres".

The defense of the thesis will take place on May 26, 2016 at 15:30 o’clock at 014 Council
of Economics at Armenian State University of Economics: 128 M. Nalbandyan str.,
Yerevan, 0025.

ABSTRACT

Pension systems provide some kind of income after old-age cessation of employment.
They are the result of cultural and economic factors which are believed to reflect
different stances towards the relative role of the state, employers and individulas in
providing pensions. Today Armenia is facing population aging problem as does much of
the developed world. In these countries the retirement of the baby-boom generation
imposes additional pressure on their pension systems which imposes many countries
across the world to re-evaluate their pension systems. Usually, we see transition from
unfunded systems to funded ones.

When reforming their pension systems countries hope that these newly established
pension funds will play a dynamic role in developing capital markets, fostering private
sector savings and reducing cost of capital for both national and international
organizations.

Because the ownership of the pension funds is broadly dispersed, their governance
activities is not likely to be supervised effectively by the memebers. Especially, larger
funds, such as those operated by banks and insurance companies, have a greater
tendency to be unsupervised. In addition, when an outsourcing company belongs to the
same corporate group, it is very difficult to motivate the personnel of funds to cut off
fees paid to related companies.

The aim and objectives of the Thesis.

The main aim of the dissertation is the systematic study and analysis of current issues
in the activities of pension funds, as well as the development of fundamental ways of
improving the management of pension funds. To achieve the above mentioned aim the
following objectives have been pursued:

« theoretical-methodological study of organizing the operation of pension systems,
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« analyze the structure of the pension funds and develop an understanding of the
Republic of Armenia pension system specifications,

« analyze and evaluate factors affecting the efficiency of pension funds,

o identify the current priorities of the Republic of Armenia for organizing the
activities of pension funds,

« identify the main trends of the reform of the pension system and thus develop ways
to improve the management of pension funds,

« identify and justify the principles of improving the management of the assets of the
pension funds,

« examine and justify the directions of diversification of the pension fund
investments.

The main scientific results and innovations.

Scientific novelty is contained in the following research results:

o after analyzing nationwide household surveys regarding social, political and
economic issues in the country, the main factors hindering the establishment of
voluntary pension component have been identified,

« the effective pension fund management system has been presented, according to
which the management of pension funds is a whole complex, which includes the main
purpose, values, principles, structure and functions of pension fund management,

» a methode was developed for evaluation the long-term pension fund management
effectiveness in Armenia,

« after reviewing the financial system’s capacity to absorbe the pension funds’
savings, the directions have been nominated for making these funds available for greater
number of economic agents in Armenia.
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