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Abstract. As of October 2024, the net asset value of the conservative fund of the management company C QUADRAT
Ampega was 477 billion drams. This fund is the largest among the funds managed by C QUADRAT Ampega, in
particular, due to the fact that it is the basic one when choosing a pension savings model by citizens. Thus, the
management efficiency of this fund has the greatest social coverage. When analyzing this fund, the author comes to the
conclusion that there is no strategic and holistic approach to the management and formation of this fund, which carries a
significant risk in the context of the future well-being of the population of the Republic of Armenia.
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B pamkax aHanm3a ynpaBieHHsS MEHCHOHHBIMH  CTAaOMJIBHYIO TPOW3BOJUTENBHOCTh C HAaJEKHBIM
HAKOIUICHUSIMH, pacCMOTpUM BTOpod ¢oHI ympaB-  ympaeieHueMm puckamu. CQCON mnogxomaut amis
nstorerd kommanuu C QUADRAT Ampega, a  MHBECTOPOB, KOTOPBIE UIIYT OallaHC MEXIy PUCKOM

UMEHHO — KOHCepBaTUBHBIM (GoHI. COrnacHo OmM- W J0XOIOM, HAalpHMep, Ul JIOJCH, MIIYIINX yMe-
canuio, CQCON HaueneH Ha JOJITOCPOYHBIA POCT C  PEHHO KOHCEPBAaTHUBHBIA TMOJXOJ K HHBECTHUIUSAM
YMEPEHHOW BOJATUIIBHOCTBIO, CTpeMsch ontumm3n-  [1].

poBaThb pacHpeaciiCHUC aKTUBOB U o0ecneynTh
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B koHTekcTe umcclienoBaHUs MOMBITAEMCS I10-
HATh, KAKOW CTPATETWu MPUJIEPKUBACTCS YIPABIIs-
folas KOMITaHUs JaHHOro (oHAa, HACKOJIBKO
ommHcaHue W MUCCUS (DOHIAa COOTBETCTBYIOT ACHCT-
BUTEILHOCTH W HACKOJBKO 3(H(PEKTUBHO MPOHCXO-
TUT Tporiece (OPMUPOBAHUS JUIMHHBIX JICHET B
OTMEUYCHHOM (POHJIC.

W3HayanbHO, pacCMOTPHM BHIBI aKTHBOB, B
KOTOpPbIC HHBECTUPYIOTCS CPEJICTBA, @ UMEHHO:

e ['ocynmapcTBeHHBIC oOmranuu PA
KopmnoparuBasie obnuranuu PA
Komnexkrususie wunBectrnuu (ETF/UCIT)
Ha OCHOBE 3aCMHBIX HHCTPYMECHTOB

e KomrektuBubie wunBectuiuu (ETF/UCIT)
Ha OCHOBE JIOJICBBIX HHCTPYMEHTOB

e DuHAHCOBHIEC CpPENICTBA

OnHUM W3 OTIHYUTEIBHBIX 4YepT JaHHOTO
(donna or ponma ¢ GUKCHUPOBAHHBIM JIOXOJIOM TO,
YTO B KOHCEpBAaTUBHOM (QoHAe B mopTdhens
BKITIOUEHBI TAKXe JIOJICBbIE IICHHBIC OyMaru, Takue
kak ETF ¢onzapl, 0a30BBIMH aKTHBaMU KOTOPBIX
SIBJISFOTCSL AaKIIUU Pa3HBIX KOMITaHUH.

AHanu3 HayHeM C TOCYIapCTBEHHBIX OOIH-
raruit PA n, ananoruaao GpoHIy ¢ GUKCHPOBAHHBIM
JIOXOJIOM, PacCMOTPUM KaKyl JI0JIl0 B moptdene
3aHUMaJH TOCYyJIapcTBeHHBIe oOmurammu PA Ha
MpoTsDKeHnH  GyHKIMoHWpoBaHus (orma. Kak
MOXXEM 3aMeTUTh Ha pucynke 1, mo 2016 roma
JMUHAMHKA TIOJIOKUTEIbHAS, OJIHAKO IMOTOM JOJS
pe3ko cokpariaercs. [IpuMedarenpHO, 4TO yXKe B
MOCTIeAYIOMHe TOABI JIOJS WHBECTUIMH Tak M HE
JIOCTUIJIa TIOKa3aTejled NepBbIX JeT. PasHuna
MUKOBBIX IOKa3aTejled CocTaBisieT OKojao 25%
MPOIEHTOB, U 3TO MTOBOJBHO MHOTO. ['oBOpHT 3TO
OMSITh-TaKW 00 OTCYTCTBHUHU YETKOH CTpaTervu IO
YacTH TOTO, KAaKOW MPOIEHT JOJDKEH 3aHUMATh
MaHHBIA akTUB B mopTdene. [Jaxke ecmd >ToOT
MOKa3aTelib COOTBETCTBYET CTPATETMYCCKUM IENISIM
YOpaBISIONICH  KOMIAHUM, OHAa BCE  PaBHO
Hea(h(heKTUBHA, MOCKOJIBKY B Cllyyae OOJBIINX
JTMAITa30HOB J0JI€H aKTHBOB B CTPATETHH, CTPATETH
HAYMHAET HECTU HE MPAKTHYECKUH, a (hOPMaIbHBIH
xXapakrep.
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Pucynoxk 1. /Jons cocyoapcmeennvix obnueayuii PA, % om nopmeens [2]

Kpome nomeit, BaykHO TakKe OIIEHUTHh 00beMBI MHBECTHUITHH.
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Pucynok 2. Oowvemsbr cocyoapcmeennvix oonueayuii PA, AMD [2]
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Kak MOXHO yBHAETH Ha PHUCYHKE 2, 00BEMBI
HenpekiorHo pociu. B 2014 roxy o6vembl nHBec-
TUIMA B rocylapcTBeHHbIe oOnuranmun PA cocras-
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Amnanu3 nokaspiBaeT, 4To ¢ 2016 mo 2019 ro-
IIBI, HECMOTPSl Ha YBEJIWYEHHS OOHEMOB HHBECTH-
Ui, 0 B MOpTQeNe CHIKAIACh. ITO TOBOPUT O

nsui B parione 2 mupa AMD, a B 2023 rony — 150  HepaBHOMEpPHOM  pacHpelesIeHHH  IEHCHOHHBIX
MIIpA. aKTHUBOB.
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Pucynoxk 3. CpasnumensHuiii ananuz 065Emo8 u 001U uHeeCmuyuii 8 20cyoapcmeentsie oonuzayuu [2]

PaccmoTpum ke ceiiuac  KOpIOpaTHBHbBIE
oommmranuu PA. Ilo yacTu maHHOTO BHIa aKTHBOB,
NpuMedaTensHo, uTo B 2014 roxy KOprmopaTHBHBIX
obnuranmii B moptdere He ObuT0. IIporienTHas MOIIS
JKe 3a BCE BpeMs CYIIECTBOBaHUSA (OHIA OUYCHBb
nHTepecHas: ¢ 2015 no 2018 roasl mons B Kopmo-
PaTHUBHBIX OOJIMTranysX CHIBHO BBIPOCIIA, TOCTUTHYB

13% B 2018 roxy, o cpaBHenuto ¢ 5% B 2015 roxy,
OlHAaKO B mocieaywoomue romel a0 2023 rona
cokpatmiack 1o nokasarens 2015 rona.

B KOHTeKcTe MHBECTHIMOHHOHN CTpaTeTHH, B
cllydae JaHHOTO BHJa aKTHBa TakKe He HalIo-
JlaeTcsd paBHOMEPHOE paclpenieleHne MEeHCHOHHBIX
MOCTYTUICHU.
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Pucynox 4. /Jons kopnopamusnwix obaueayuti PA, % om nopmgbens [2]

Teneps paccMOTPUM 00bEMbI HHBECTHIIMI B KOPIIOPAaTUBHBIC oOnuraiu PA.
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Pucynok 5. O6vembr kopnopamusuwix obnueayuti PA, AMD [2]

Kak MokeM yBHIIETh Ha PUCYHKE 5, HAUMHAs C
2015 roma oObeM MHBECTHLIMH B KOPIIOpaTHBHBIC
obmnuramuu PA moctosiHHO yBenmuuBaics. Toiabpko B

2022 romy mpoM3OILIO CcOKpamieHue, HO B 2023
rogy o0beMbl B aOCONIOTHBIX 3HAYECHUSX IPEBbI-
manu yposeHs 2021 rona.
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Pucynok 6. Cpagrnumenvuviil ananusz 06smo6 u 001U uHeecmuyuii 8 Kopnopamughvie ooaueayuu [2]

Ha pucynke 6 mbr HabOmomaem, uro o 2017
roga OObEMBbl HMHBECTUIMH B KOPIOpPATHBHBIC
obipuranmuu W WX J0dAd B moprdene pactyT
CUHXPOHHO, OJIHAKO IOCIE 3TOro, BIUIOTH A0 2023
roja, HECMOTpsS Ha yBEJIMYCHUE OOBEMOB, IO
aKTUBOB B MOpPT(HEse COKpaIalach.

Tenepb *e paccMOTPUM HMHOCTPAaHHbBIE HHBEC-
THIIANA TIOCPEACTBOM KOJUICKTUBHBIX WHBECTHITNOH-
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Heix cxeM (ETF ¢onnos). Ilockonpky B maHHOM
¢donne, ynpasmsromas kommanus C QUADRAT
Ampega uHBecTHpPYET B (DOHBI, B OCHOBE KOTOPBIX
JeKaT 3aeMHBbIE IIeHHbIe Oymaru (oOimranuu) u B
OyMaru, B OCHOBE KOTOPBIX JIC)KAT JI0JICBbIC IICHHBIC
Oymarum  (aknuu), TpeayiaraeM  pPacCMOTPETh
naBecTrnny B ETF ¢GoHIBI cOBMECTHO 1 pa3aenbHO
10 BUJaM aKTHBOB.
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Pucynoxk 7. Jons kornexmugHwix ungecm

CormacHo aHanmu3y JaHHBIX ()MHAHCOBBIX
0TueToB, B 2014 roxy cpeacTB, MHBECTUPOBAHHBIX B
ETF ¢ounast e Obino. Kak u B ciaydae koprmopa-
TUBHBIX oOnuranuii PA, B KOJJIEKTUBHBIE NHBECTH-
uuonHele cxembl C QUADRAT Ampega nHauana
nHBectupoBatrb B 2015 romy, u monst B moptderne
coctasisina 34%, a B CI€AYIOIIEM TOAY OIS COK-
patunacek 10 28,5%. Tak, TeHaeHus Oblia OTpUIla-

uyuonnvix cxem (ETF), % om nopmehens [2]

tenbHOM 0 2018 roma, mocie yero go 2020 roxa
nonst ETF ¢ongoB yBemnumBanace. B 2021 rogy
OISITh MPOM3OLUIO coKpameHne u g0 2023 roga
COXPAaHSUICS [TOYTH OJUHAKOBBIH YPOBEHb.

Ecmu xe paccmarpuBaTh aOCOJIOTHBIE 3Ha-
YyeHus, 00bEeMbl WHBECTULMH YBEIWYMBAINCH Ha
IPOTSKEHNUH BCETO IEPHOAA.
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Pucynok 8. O6vemvr xonnexmusnvix uneecmuyuonnvix cxem (ETF), % om nopmeena [2]

PaCCMOTpI/IM TAKXC H3MCHCHHUC O0JIM KOJUICKTHMBHBIX HMHBCCTHUIIMOHHBIX CXCM B HOpT(I)eJIe U 00BEMEI

UHBECTUIIUNA COBMECTHO.
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Pucynok 9. CpasnumenvHulii anaiuz 00vémos u 00U KoaneKkmugHvix uneecmuyuonutuvix cxem (ETF) [2]
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Hecmotps Ha mocTOsSHHBIH pocT 00BEMOB, 1O
2018 1o KOJUIEKTMBHBIX WHBECTUIIMOHHBIX I[€H-
HBIX Oymar B moprtdene cokpamanack. OTO TeH-
JIeHIMs HaOIroaeTcsi B OocTallbHbIe Toabl. Hampas-
JIEHWE NBWYKEHUSA TEHIECHIMH OTMHAKOBO TOJBKO C

2018 mo 2020 roma, a UMEHHO — JBa IOKa3aTels
BMECTE PacTyT.

Teneps ke, paccmorpum ETF ¢doHap! cTpyk-
TYpPHO, MCXOJSl W3 TOrO KAKHE AKTUBBI SIBISIOTCA
MPEeIMETOM WMHBECTUIIMH I8 HUX: aKIUu WU
o0UraIym.

2018

Pucynox 10. Jonu 3aemuvix u 0onegvix koanekmusHolx uneecmuyuonnvix cxem (ETF), % om nopmehens [2]

Kak moxno yBuzmers Ha pucynke 10, ETF don-
IIbl, B OCHOBE KOTOPBIX JIEXKAT JOJICBBIC IICHHBIC
Oymaru (akiuu) MMEIOT OONBLIYIO IOJIO B MOPT-
tene mo cpaBuenuro ¢ ETF ¢donmamu, B ocHoOBe
KOTOPBIX JIeXKaT 3aeMHBIC IIeHHBIE Oymarum (00iu-
raupy). OTO JOBOJBHO JIOTMYHO [UIs JaHHOTO
(¢oHIa, yuuTHIBas ONHCAHUE M XapaKTEPUCTUKU
JAHHOTO IeHCHOHHOro (oHna. Bo3moxkHO maxe,
YTO OT 3a€MHBIX CPEJICTB B JAHHOM (OHIE MOXKHO
OBUIO OTKAa3aThCsl TONHOCTHIO, YTOOBI pa3HUIA C
¢oHIOM C QUKCHPOBAHHBIM JOXOAOM OblTa Oonee
SIBHOM M TIOHSATHOM ISl ”THBECTOPA.

[IpumeuaTenbHBIM  ABISETCA TO, YTO, €CIHU
JIOJIEBBIX LICHHBIX OyMar B moptdere Gonblie BO Bce
TObl ¥ UX JOJs CTaOMIIBHO COCTaBIIsAia B CPEJHEM

20% moptdens, To momm 3aemabpix ETF ¢ormos
JIOBOJIBHO HECTAOWMJIbHBI M TPOMOPIIUM Pa3MBITHIC.
Tak, monmu 3aemubix ETF (GoOHIOB cocTaBisuii kKak
16%, tak u 5%.

To, uro B obmem amamuze ETF donmo nHa
pucynke 38 wMbl HaOmOgaeM HECTaOWIBHOCTH
OOBACHAETCS HMEHHO HECTaOWIBHBIMM HHBECTH-
usiMu B 3aeMHbIe ETF dormpl. 910 Takke roBOpUT
00 OTCYTCTBHMM YETKOH CTpPaTerMM W TMOHUMAaHHS
TOTO, KaKyl0 JIOJI0 B MOPTQeNe JOHKHBI 3aHUMATh
Takhe IeHHble Oymaru. OXHOBpPEMEHHO, C Jolle-
BBIMH LIEHHBIMU OyMaraMu Takux mpoOJieM HeT.

PaccmoTpuM Takke OOBEMBI WHBECTHUIIMHA B
otnenbHble BUALI ETF donmos.
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Pucynok 11. Ob6vemst 3aemubix U 001€6bIX KOJINEKMUBHLIX uHeecmuyuonusix cxem (ETF) [2]

AHann3 00bEMOB HHBECTULIMN B KOJIEKTUBHBIE
MHBECTULIMOHHBIE CXEMBI IOKA3bIBAET, YTO O0OBEMBI
noneBbix ETF pocin nepMaHeHTHO, OJIHAKO
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00BEMBI 3a€MHBIX B HEKOTOPBIC OBl COKPAIIAIIHCh.
DT0, B CBOIO Ouepesb, MOJTBEPKIACT TEOPHIO O



TOM, YTO TIO0 JAHHOW KAaTeropuyd IEHHBIX Oymar
OTCYTCTBYET YE€TKas IMOJUTHKA WHBECTHPOBAHMS.
ITocnenHuM BUAOM aKTUBOB KOHCEPBATHBHOTO
tdonna, B xortopeie mHBecTHpyer C QUADRAT
Ampega, sBisitorcs: puHaHCOBBIE cpeacTBa. Kak v B
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ciydae QoHAa ¢ (PUKCUPOBAHHBIM [[OXOJIOM, IIOJ
JIAHHOM KaTerOpWH ITOHWMAeM JCHBI'M Ha CUeTax B
OaHkax U OaHKOBCKHE JICMIO3UTHI. B ciiyuae 1aHHOTO
¢donma, okono 99% sToro mokazarens — 0aHKOBCKHE
BKJIAJIbI.

Pucynoxk 12. /lons ¢hunarncosvix cpeocms, % om nopmepens [2]

Cpa3y mocie 2014 roma monsi (PMHAHCOBBIX
cpencTB B oOmeM moptdene cokparuiach Ha 50
HpOHeHTHI)IX HYHKTa. B cnyqae KOHcepBaTI/IBHOFO
(honna, ympaIstonas KOMITAHUS TaKXKe B IEPBOM
rofy TpUBJIEKaNa CpPEACTBA M HWHBECTULMOHHOM
MOJINTHKK Ha JAHHOM JTalle elle He ObUIo, M Obula
HeO6XOI[I/IMOCTB IICHCUOHHBIC HAKOIIJICHUS HWHBEC-
THPOBaTh B MAaKCHMAJIbHO JIMKBUIHBIE AaKTHBBHI,

yToOBl B cCieAylolmleM rofdy Oblla BO3MOKHOCTH
ObIcTpO TpaHc(HOPMHUPOBATH MOPTQENh, YTO OBUIO U
caenado. B 2015 roxy mons pUHAHCOBBIX CPEACTB B
obmiem moprdene cocraBisia yxe 13% wu pocia
BILIOTE 10 2018 roma. B 2019 u 2020 rogax mons
COKpaTWJIach M Hadaia yBenWmunBaTthes a0 2022
rojia v ymnasua cHoBa B 2023 rony.
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Pucynox 13. O6vemer ungecmuyuii 6 punancosvie cpedcmesa 2]

WnTepecHo, 4T0 00beMBI (PUHAHCOBBIX CPEATCB
B moprdene Takke pacTyT HapaBHE C IPYTHMH
aktuBamMu. C TepBOrO B3IUISAA, 5TO HE BBI3BIBAET
HETaTHBHOM OLEHKH, OJHAKO €CIH OTHOCHTCS K
(MHAHCOBBIM ~ CpeACTBAM  KaK K  IIOAYIIKE
0e30IMacHOCTH, a K HHMM HEOOXOIMMO OTHOCHUTCS
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HMCHHO KaK K HWHCTPYMEHTY YMpPaBICHHS PUCKOM
JIMKBUHOCTH, B KaKOW-TO MOMEHT B JICCATHIICTHEM
MEepUO/ie YTPaBJIAIONIAS KOMIIAHUS [OJDKHA Oblia
CHU3WUTh OOBEMBI HOBBIX WHBECTHUIINM, MOCKOIBKY
noaymka yxe chopmupoBamack. B maHHOM Ke
clly4ae IPOUCXOIUT 00paTHOE.
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Pucynok 14. Cpagrnumenvhwiti ananus 06vEmoe u 0oau ungecmuyull 6 punancogwvie cpedcmea [2]

Ecnmu paccmaTtpuBaTh HMHBECTHIMH B (DUHAH-
COBBIE CpPEJICTBA B KOHTEKCTE KOPPEIUU JOJNH B
nmoptdene u 00BEMOB, Ha pHUCYHKE 14 MoOKeM
yBHUIETB, 4TO ¢ 2015 mo 2018 roapr 06a mokazarens
pacTyT, OJHAKO B TMOCIEIYIOIIHE TOAbI OO0BEMBI
MIPOAOIDKAIOT PACTH TPEKHUMH TEMITAMH, a TPEH]I
JoJM B IopTderne cMeHsIeTcst ¢ MOJOKHUTEIBHOTO Ha
OTpPHULATENbHBIA. JTO OMATH TOBOPHT O HEPaBHO-
MEPHOM PACIIpPEIEIICHUH PECYPCOB B CHIIYy TOTO, YTO
HWHBECTUILIMOHHAA CTPATCTUA 4aCTO MCHSCTCA.

3aka0ueHue

B xoHTekcTe necsTUieTHEH MEPCIEeKTUBEI, HE
BBIABJICHO €IMHOW JIOJITOCPOYHOU WHBECTULIMOHHOU
noauTukd. OCHOBBIBAsICh HAa MPOBEJICHHOM aHAIIN3e
JIOCTYTIHBIX JAHHBIX, MOXHO CJIEJIaTh BBIBOJI, YTO B
cily4ae KOHCepBaTHBHOTO (hOHIAa MHBECTHIIMOHHEIE
pelieHHsT CHIOMUHYTHBIE, a HE JOITOCPOYHBIC: 3TO
MposIBISIETCS ~ BO  BCEX  THIAX  aKTUBOB,
pa3MeNIeHHBIX 32 CYEeT CPEICTB JaHHOro (hoHa.
YuuteiBas 00beMBl ITaHHOTO (QoHIA W (HaKT TOTO,
YTO OH SIBJIIETCS OCHOBHBIM U CaMBIM KPYITHBIM TIO]]
ynpasinenneM komnanun C QUADRAT Ampega,
Takas CHTyalHs CO3JaeT 3HAYMTENBHBIA PUCK IS
OTPOMHOTO  CIIEKTpa  HaceleHus PecryOnukn
Apmenus. CunbHble KoNeOaHMsT W OTCYTCTBHE
MIPOTHO3UPOBaHUS JEWCTBUN KOMIIAHUH Jaxe Ha
JICCSITI/IJ'ICTHI/Iﬁ nepuoa CTaBiaAT 104 COMHCHHC
BO3MOXKHOCTh peajM3allii yCTAaHOBJICHHBIX Iejiel
JUTS KOHCEPBATHUBHOTO (POHIA, YTO MOXKET HMETh
3HAYUTETHHBIA OTPHUIATCIBHEI 3(P(GEeKT B KOH-
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TeKCcTe OyIylero OJarocoCTOSHUS OOJBIIMHCTBA
HacenmeHUs: PecmyOnuku ApMeHHS, IJOCTHUTIIETO
MIEHCHOHHOT'O BO3pPacTa. YUHTHIBAs BHIIECKa3aHHOE
U MPUHUMAs BO BHUMaHHue (DakT TOTO, YTO IEPBbIC
3aIyIaHUPOBAHHBIE KPYITHBIE TICHCHOHHBIE BBITLIATHI
OyIyT OCYHIECTBISTHCS HYepe3 COU3MEPHUMBIA C
npomenmuM ¢ 2014 roma BpeMeHHOW THepHof,
YIPaBISIONICH KOMIIAHUY HEOOXOAUMO BBIPa0OTaTh
[EJOCTHYIO CTPATeTHUIO MO JaIbHEHIIeMy pacrpe-
JIETICHHIO U pa3MEIeHUI0 aKTUBOB JTAHHOTO (DOH[A C
Y4eTOM HM3MCHHBIICHCS KOHBIOHKTYPHI MHPOBOTO
(MHAHCOBOTO pBIHKA, YTO TO3BOJHUT K BHIIIEyKa-
3aHHOMY CpPOKY HMETh BO3MOXXHOCTH JUISl TIOJHO-
LHEHHOW peann3aluil 00s3aTeNIbCTB TMepel] Tpax-
nmanamu PA.
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