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30.12.2014 -3.9% 0.3% 1.5%
30.12.2015 2.8% 2.8% 2.7%
30.12.2016 20.3% 16.9% 18.1%
29.12.2017 9.9% 11.9% 12.5%
29.12.2018 43% 1.4% 1.4%
30.12.2019 8.1% 11.0% 10.4%
30.12.2020 8.5% 9.4% 9.3%
30.12.2021 -5.3% -3.8% -3.4%
30.12.2022 11.2% -15.0% 16.2%
29.12.2023 9.9% 11.8% 12.1%
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3.0% -0.2% 1.9% 3%

4.1% 3.1% 1.4% 3.7%
17.5% 14.1% 13.8% -1.4%
10.8% 12.8% 13.0% 1%

5.6% 2.4% 1.7% 2.5%
9.2% 12.2% 12.7% 1.4%
9.3% 10.4% 11.4% 1.2%
-6.4% -4.4% -3.8% 7.2%
-12.0% -15.5% -16.1% 8.6%
10.2% 13.8% 14.0% 2.2%
5.1% 4.9% 5.0% 2.9%
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12.793% -8.488% -7.182% -5.670% -9.010% -6.837%
-5.128% -5.113% -5.288% -3.841% -4.828% -6.608%
I 68i3% | 3.472% 4.706% 4.132% 0.747% 0.485%
-0.754% 1.305% 1.913% 0.143% 2.208% 2.397%
-4.876% 7.774% 7.789% -3.508% -6.839% 7.564%
-2.168% 0.795% 0.168% 1.017% 2.014% 2.502%
-1.982% -1.095% 1.170% 1.182% -0.003% 0.968%
-10.224% -8.681% -8.205% -11.398% -9.302% -8.642%
15277%  -19.432%  -20755%  -16214%  -19.956%  -20.657%
0.544% 2.537% 2.794% 0.858% 4.585% 4.766%

& Cwoqunlubipp Ywwnwnpb b hinhuwyp' hwdwdwju << YR «Ybtuwpnawlywihu $nunh wlinhiubiph Glwdnwpbpnuyejwu
hwaqwpyh dGpnnupwuniegniup b Glwdnwpbipnygjut dwuht nbnklunyniejw ubipyujwgdwt swthwuhgubpp»

Yuwunuwlwngh, 10/17:

® Cwoqwplubipp Yuwnwnby b hinhuwyp: Ujwunubiph gnigwuhgutipp dhohtiwgyby Gu pun tnwphubiph: Unpjnipp' << YR,
$huwtuwywu oniywih innynuwnpnyputipp (wduwlw), https://www.cba.am/stat/stat_data_arm/9_fin_market_arm.xlsx
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ny nhujwjpt Ywd wbwmwlwu Yuwpbwdwd-
Yt wwpwmwwnndubph dhoht Glwdwnwpt-
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darap ATABEKAH
DKcnepm uccnedosamenbckozo yeHmpa «Ambepo», A2,
KaHOUOam 3KOHOMUYECKUX HayK, doyeHm
PUNHAHCOBAA CUCTEMA
JOCTATOYHA M J,0XOO4HOCTb NEHCUOHHbIX ®OHO0B?

ObAazatenbHble NEHCMOHHbIE (POH[bI — 3TO MHCTUTYTbI, PELLIAOLLLVE BarHYHO coLmanbHyto npobnemy.
OHu nMetoT dhyHKLMIO BbINAaThl OyayLLLeit NeHCUM yHacTHUKaM Yepes HaKoMUTENbHYHO YacTb NEHCUOHHO
cvctembl. [lo 3Toii MpuunHe obLECTBO YyBCTBUTENBHO K KonebaHWAM AOXOAHOCTU (DOHAOB, U OHU
CTaHOBATCA MPEAMETOM LUMPOKUX AUCKYCCHiA. ABTOp MOMbITancA npocnefutb U3MEHeHWe LOXO[HOCTU
obA3aTenbHbIX NEHCUOHHbIX ¢poHaos B Teuenne 2014-2023 rr. B cratbe npepnpuHATa MombiTKa
OLLEHWTb [LOXOAHOCTb (POHA0B, B3BELLEHHYHO C YHETOM PUCKA, OLLEHNTb PeaibHYH LOXOAHOCTb, a TaKKe
CPaBHUTb €€ C JOXOJHOCTbIO APYruX MHCTPYMEHTOB (PUHAHCOBOMO PbIHKA, TaKUX Kak roCyAapCTBEHHbIE
obnuraumv 1 AenosunTbl.

Kniouesble cnosa: NEHCUOHHbIe (hoHObI, 00XOOHOCMb, 0bueayuu, OOXOOHOCMb No 0eno3umam,
Koagbchuyuerm Lllapna, puck
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FINANCIAL SYSTEM

ARE PENSION FUND RETURNS SUFFICIENT?

Mandatory pension funds are institutions that solve an important social problem. They have the
function of paying future pensions to participants through the funded part of the pension system. For
this reason, society is sensitive to fluctuations in fund returns, and they become the subject of wide-
spread debate. The author tried to trace changes in the profitability of mandatory pension funds during
2014-2023. The paper attempts to evaluate the risk-weighted returns of funds, estimate real returns,
and compare them with the returns of other financial market instruments such as government bonds
and deposits.

Key words: pension funds, profitability, bonds, return on deposits, Sharpe ratio, risk
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