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Uwmbuwhununyejwt phdwih wpnhwlwunyeyniup: << muwnbunipjuu qupgwg-
dwl, puwlsnipjwu unghwjwlwu W gnypwjht pwhbph ywownwwunyesjwu hwdwp Yuplnp
npwlwwnwpnd niuh wwwhnjwgpnuegniup: Uwwhnjwgpniegjut onljuwjwlywt dbuw-
Uhgquubtiph qupgqugnuip pny| £ nwhu tjugbgub) puwuysniygyut wénn wywhwedniuplbph
htinlbwupny dwgnn hwlwunyeniuubpp b unbindt| npwug pwjwpwpdwy nunbuwlwy
dbifuwuhquutip: <<-nud wipryniuwybn munbuwut hwdwlwpgh Ywjwgdw, hwuwpu-
Ynypjw Yujniungejut nt munbunypjut wufuwiwiu YEuuwgnpdniubinigjwu hwdwnp hp
Yuwplnp npwlwwnwpnyenuu nuh wwywhnjugpwiwu hwdwlwpgh 2wpniuwywlwi
qupgugnuip:

Uwwhnjwgpwwu oniuih qupgugdwt yhwnwwu dhowdnnigjuwt wdblwdwn
ophuwyp wwpuwnhp wwwhnjwgpwnbuwubph ubpnpnuiu £ <<-nud wju ywhht wn-
Yw wywnnnpwuuwynpunwihu dhongubinh ogunwgnpdnidhg plunn wwwunwufuwuwwnyniejwi
wwpunwnhp wwywhnjwgpnigniup (UNMU-U) wpnbt hwugpb) b wwwgnigl) hp wiprynti-
twybwnieyniup, huswbu << pwnwpwghubiph, wjuybu b winnggywu hwdwp: UNTMU-H
wmwphubiph thnpép, upw ubpnpdw b quipqugdwt nddwpnigyntuubpp wjuop pny| Gu tiw-
hu Ywwnwpbi| bu dbYy puy| ywpunwnhp wywhndwgnpnyju pndjugh quipgqugdwy hwdw-
nbpunnd: Uju hwdwwnbipuinnud << unwywpnigyntup putwnpynid b wwpuwnhp pdoyu-
Ywu wuwwhnywgpnigjuu ubpnpdwu wwppbp hwjtguwlwpgbn, nph wpryniuwybun ubip-
npnuip ywhwugnud £ wnljw huwpwynpnigynitubiph, nhulbiph, wunbunyejwu ypw wanb-
gnipjwl opowuwlubph U himbwupubph hwdwlnndwup nwnwitwuhpnd, npp htwpwyn-
pnieintu Yuw pugwhwjnbp wwpunwnhp wwwhnywgpwnbuwlyubiph, dwutwynpuwtu
wwpuwnhp pd2julut wywhnjwgpnipywt ubipnpdwt Yunnigwdpwiht bW htuunphwnni-
ghnuw| wgnbgnipiniup << wnunbunipjut qupqugdwl, htuswbu twl nne wwywhnyw-
ghwlwu  hwdwlwpgh  wpryniwybin Yeuuwgnpdniubnygywt b htwtuwywu
Juwintunigwt  Jpw, hust b wwpdwlwynpnd - £ nwnwWduwuppynn - pidwgh
wpnhwlwungniup b hpwnwwnieyniup:

Chwnmwgnnyeyuu tywunwlp b fjutinhpubpp: <Gnwgnunyejwu twwwnwlu k
pwgwhwynt]  wwpunwnhp  wwwhndngpnigjut - bpnpdwt wgnbgnieimup <<
wunbunipuu b wywhnjugpwlwu  onluwih  Jpw'  quwhwnbing - wwpuownhp
wwwhnywgpwwnbuwlyubph L <4< wunbuwlwt qupgugdwu  dholt  wnlw
thnfuwnUsnyggmiuttpp:  Blubnd  uwhdwudwsd  tywuwlhg'  wwnblwunungeniunad
wnwownpybi| b nwdyb) Gu hbinlywy fuunhpubpp.

e nwnwitwuphpt] wwwhnjwgpwlwu oniyuwiht b wwpunwnhp wwwhnywgpnt-
piwup Jbpwpbpnn  wbuwlwu  dnnbgndubpp b wnwybp Gpwuwlwih - Bdwhphy
hwmwgnunieiniutibipp,

¢ nwnuwiuwuppb wwnuwrhn wwwhnywgpwwnbuwyubiph ubpnpdwu
dbpnnwpwuwlwu hhduwhwpgbpp, uygpniupubpp b fuunhputpp,

¢ htinwgnunt] wwwhndugpwlwtu nijujh b whnnyeniutbph  nunbuwywu
qupgqugdwt dhol thnfuluwwywdnieyniuubph hwdwotuwphwiht thnpép,

o ybipindt] wwpuwnhp wwywhnjwgpwwnbuwyubph ubpnpdwu b qupgugdwu
dhgwqquwihl thnpap,



o nwnwitwupnt| << wwywhnjwgpwlwu hwdwYuwnpgp b upw nbpp wunbuniegjwu
qupqugiwt hwdwwnbpuwnnid,

¢ nwnuwiuwuppb] << wnnnowwwhwlwu hwdwlwpgh $huwvuwynpdwu ubplw
yhtwlp b pwgwhwjnti| qupgugdwl hhduwiuunhpubpp,

e Jytipnwdtp  wwpuwnhp pd2julut wwwhnjugpnijwt  ubpnpdwu
Uwfuwnnuiubpp b dowlyb) ubpnpdwu hwybgwlywpg,

e Jytipnwdt; U quwhwwb] << wwpunwnhp wwwhnjwgpnigjwiu  thwuwnwgh
gnigwuhoubiph wgnbigniginiup inunbuwlut qupgqugdwu Ypu,

¢ guwhwwnb] Wwpwwnhp pd2yulut wwwhnjwgpniejwu tbipnwpdwu wgnbgnt-
pintup ££ nunbuwlwt wéah b wywhnjugpuwuu onljuih qupqugdwi Yypw:

Chnwgnuinyejuu  opjijwp b wnwplwi: Lbnwgnunigjuwu  opllj;p <L
nunbiuwlwt qupgugdwtu U ywpunwnhp wwwhnwgpnygjwu dhol. thnfuwntsnygniuu
£ <bwmwgnunnipjut wnwplwiu << nunbuwljwt wéh b wwywhnugpwlwu onijwih
qupqugdwt Ypw wwpuwnhp wwwhnjwgpuwnbuwlubph ubpnpdwt wgnbigniypjwut
quwhwuwnnwiu £

Chnwgnuinyejut  dEpnpuljwyu, wbuwljwu b nbnkljunjwlwu hhdpbpp:
Lhnmwgnunieniund Yppwndb) Gu ghnwlwt dwuwsnnnigjwu dh 2wpp dbennutn,
dwutwynpuwby'  hwdbdwnwlwu  Jepndnpwy,  Jhéwlugpulut, gpubhlulut
dbyuwpwudwu L Eynundbwnphly dnnbjwynpdwt dbpnnubpp: YLbpohtu ubpwnnud £ ng
wwpwdbwnpwlwu pbunbph, Ywwnbgnphy thnihnfuwwitubph wulwfunygjwu unngdwi
ptuwnbph b dwdwuwlwiht 2wpptiph nyuubph bpnwnieiniu, huswbiv twb nbgntiuphnu
dnnblh Yhpwnnipniu: L<Gnwgnnnigjwt hwdwp  wbuwlwtu hphdp GU hwunhuwghb)
hwpbuwlwu b wprnwuwhdwujwu  dwutwghnwlwt  gpulywungeniop, << Lowy
whbwnyeniubiph opbiupubpp,  Ywnwdwpnyuu  npnpnudubpp,  opblunpwlwu
Uwluwgdtpp b wy wywbpp, <wdwpfuwphwihu pwuyh, BYypnywlut YELnpnuwlwu
Pwulyh, << UYP-h, Unnnpwwwhnigjwu <wdwpfuwphwiht  Ywqdwybpwniewu,
Uhswqgquht yhdwlwgpulwu juqdwybpyniypjuu, Sunbuwywu hwdwgnpdwlygnipjwt
L qupgugdwtu Juwqdwlybpynyeywt, wwppbp  wGunngenwubph Jhdwlugpului
Yndpwmbutph  gbynygubipp,  hnnwdubpp U wpluwwwupwihy  thwumwenpbinp:
Stintywundwlywu hhdp Gu hwunhuwghb| ybpnuywi unnygubph wwownnuwlwu Yuypkpp,
npwugnwd  hpwwwpwydwd  ndupbpp,  wwonnuwwu  wnbnblwugpbipp b <L
yhbwlwpgpwwu Yndhwbh nyjwijubph pwqwubpn:

Unbktwfununipjwa ghnwlwu unpnypep: Unblwfununiypiwt opowtwlutipnud
hpwywuwgwd nwnuitwuppniypyut hhdwu Yypw unwgybp Gu mbuwlwl, depnnuijuu b
gnpSuwywu upwuwlynigntu niubignn dh 2wpp wpryntupubip, npnughg ghunwlwu Unpnyru
wpuwgnnn hhduwlwu npnypubpu Gu.

e Eynundbinphly  Jbppndniyenivbph - ogqunipyudp quwhwwnygtp  Bu <LK
wwwhnwgpwlwu oniyuwjh bW intunbuwlwu wéh dhelt wnlw thnfuhwwyywsdnyeniuubnp,
npnug  wpryntupnid  pwgwhwyndlp £ dhwynndwup  wgnbgnignii uidwydnp
wwwhnjugpnigjwt b Gpyynndwuh  wwwnbwnwhtinbwupwiht  thnfuuwyywdnipintu
wwpwwnhp wwywhnjwgupnyejuu nt nunbuwlwi qupgugdwu dheli:

o Pugwhuwjunyby b << ywpunwnhp wuwywhnywgpnigwu b munbuwyuwtu wéh dhelc
thnfuuwywdnipniuutiph (nqwphpdwlwu punypn: Lbunwgu ntigptiuhnu
gbpnwdnipjniuutinh wpryniupnd Ywnnigytp £ dby oush hwogny <LU+H L dbY wush
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hwoyny wwpwwnhp wwwhnjwgpnipiwt  wwwhnjwgpwydwnubph  (nquphpdwlwu
hwwuwpnup, npp peny; £ wwphu wopdwd  del wush hwoyny  wwpunwnhp
wwwhnwgpnipjut wwwhnJwgpwydwnubph dbdnyejut wwpwguind Yuufuwmnbub|
nyjw| nwpyw dil push hwoyny <LU-U:

¢ Guwhwwnyb] | << wnnngwwwhnigjwl npnpunp htwtiuwydnpdwt b yhnwywu
pnwbh i dh owpp wy duwypnuinunbuwlwu gnigwuhsubiph dhol hnfuljuwywdnieniup’
pwgwhwynbiny pwpép Ynnbjwgywdnigni dwlypnuntnbuwljwt gnigwuhoutphg W gwsn
qquijunintt pbwlsnipiwu wnnnowwwhwljwl dwiuubphg:

e Pugwhwjnyby £, np  wwwhnjwgpwlwu puybpnyggniuuubiph gwhniypw-
pbipnirjut b phtwtuwywt Yuyniunygjuwt ypw wgnnn hhduwwu gnpdntp ubpnpnuwiwjht
gnpdniubnyeniut - £, npp wwwhndwt  hGupp UNMMU-hg b wnnnonipjut
wwwhnwgpnyenituhg  gnjugnn wwwhnwgpwybwpubpp U wbfuthYulwu
wwhnwintbpu Gu: <pduwynpyby E, np Jbpohtutiphu ubpnpnidwht  nwqdwduwpnt-
pintutbipp, hwwwwbu Gplwpwdwdytin gnpdniubnigywt hwdwp, pnyp Gu wwhu
wnuwnbunyejwu Ywintuwgunnh nbp fuwnuwy:

o Uowlyb] £ wwpuwnhp pdolulwi wywhndugpnigjwu thnywiht ubpnpdwt
hwibgwlwnpg' Jhwdwdwuwy guwhwinbing hwdwlwpgh Uepppdwu $huwtuwlwu pbnp
L dhwynp wwwhnyjwgpwydwpn:

Uwnbktwjununipjuu gnpsuwlju tywiwYnipiniup: Unbuwfununipjw wpryniup-
ubpp Yupnn Gu Yhpwnyb] ywpunwnhp wywhndwgpnipyu ubipnpdwi hwjbigwywpgbnph
dowdwu b ubipnpdwu, wunbuwlwu gnigwuhoutiph ypw optuunpwywt thnthnfunigyniu-
ubiph huwpwynp wgnbgnyejw, wpryniuptbiph Yutfuwwnbudwu b nphwghg Gubny << U-
nnnowwwhnipjwl twjuwpwpniiwu, <L Shuwuuubph twuwpwpnyeuu b << Yhunpn-
uwlwu Pwulh Ynndhg' pwnwpwlwuniyeniuubph dowldwu gnpdpupwgubpnid: Unbuw-
fununieiwl wprynwuptbipp Ywpnn Gu npwapwy (hubp << wwwhnjwgpulywi puybpni-
pintuttiph b << Udwmnwuwwhndwgpnnubph Anipnih - hwdwp, huswbu Uwle npnpunp
qupgugdwdp htinnwppppynn dwutwgbinubph b << pwnwpwghutinh hwdwn:

Uwbuwhununyejwtu wpryniupubph thnpéwplndp b hpwwwpwynuiubpp: Unb-
Uwlununipjwt hhduwwu npnypubpp putwpyyb o KNS Pwuljwihu gnpdh b wwwhn-
Jwgpnipjwy wdphnup Uhunh pupwgpnd, «Udpbpne hbnwgnunwlywy YEunpnunwd, <<
Unnneswwwhnipjut Ywjuwpwpnigniunw b << wwywhnywgpwyw puybpnyggniuubpnud:
Uwnbtwlununipjwt hhduwlwu wpryniupubp wdthnihybp 5o 11 hnnwsubipnud:

Uwmbuwhununigjwtt Yunmgdwépp:  Unbuwfununigniup puniuguwd |
ubpwodnueiniuhg, tintp qniuubiphg, Ggpwlwgnueiniuubphg b wnwewplnieniuutiphg,
ognwgnndjwsd gpuljwunipwi gwulhg b hwybywsdubnhg:

UStLUNUNRE3UL <UUUMNS PNYULHLUNRME3NRLE

LEpwénipyniunud hhduwynpduws £ pbdwjh wpnhwlwunyeniup, ubplujwgyws tu
htwmwgnunipjwt  hhduwlwu twwwwlp, nwnwiuwuppnyuu opjp b wnwplywl,
woluwwnwuph wbuwdbennwlwu b wbntywwnywlwu hhdpbpp, ghwnwlwu unpnyep L
unwgywd hhduwlwt wpryniupubpp, htswbu twl wnbbwfununyeiwt  wpryniupubiph

ghwnwlwt b gnpduwlwu Yhpwnwlwu Upwuwyniginiup:
UwnbUwfununtgjwt wnwoht'  «Muwpwmwnhp  wwywhnjuwgpuwunbuwlubph
ubpnpdwt  wbkuwdbpnpujuwu  hhdppp U hwdwfuwphwhtt - wwywhnjwgpuljwis
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https://data.oecd .org/insurance/gross-insurance-premiums.htm#indicator-chart (12/02/2024),
' https://data.worldbank.org/indicator/ (12/02/2024)
' https://lwww.statista.com/- !

https://www.statista.com/statistics/421217/assets-of-global-insurance-companies/ (12/02/2024)
2 .

https://data.worldbank.org/indicator/NY.GDP.MKTP.CD?end=2021&most recent value desc=true&start=1960&view=c
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https://data.oecd.org/insurance/gross-insurance-premiums.htm%23indicator-chart
https://data.worldbank.org/indicator/NY.GDP.MKTP.CD?end=2021&most_recent_year_desc=true&start=1960&view=chart
https://www.statista.com/-%d0%a5%c2%ab
https://www.statista.com/statistics/421217/assets-of-global-insurance-companies/%23:~:text=In%202021%2C%20the%20assets%20of,trillion%20U.S.%20dollars%20since%202002
https://data.worldbank.org/indicator/NY.GDP.MKTP.CD?end=2021&most_recent_value_desc=true&start=1960&view=chart

UnbUuwfununygiwt  Gphpnpn' «Nwpunwnhp wywhnjwgpunbuwlubph
qupqugdiwtu dhowqquyhu b << thnpéh quwhwwnudp»  qlund, hpwlywuwgyt| £
wwpwwnhp  wwwhnjwgpwinbuwlubph ubpnpdwu, qupgugdwu dhowgquihu b <<
thnpgh  dbpindnignit nu qguwhwwnnud: <wuqudwunpbt puuwplybp | wwpunwnhp
wwwhnjugpwunbuwlubiph qupqugdwt dhowgquiht wnwowynp thnpdp, nph hbun
hwidbidwwwlwu ybpndniyeyudp ubpywjwgyby £ wywpunwnhp wwwhnjwgnniejwu nbnpp
<& wwwhndugpulwt  hwdwlwpgh b nbnbunput qupqugdwt  gnpdnud:
Jbpnwdnigjut wpryniupnd pwgwhwjngbi k, np wpfuwphh wwppbp Gpyputipnd fufudws
unghwj-inunbuwlwt  qupqugdwy  dwlwpnwbhg U whwnngeniuubph npnbigpwé
pwnwpwlwunypniubphg gnpénwd Gu wwppbph wwywhnjwgpulwu hwdwlwpgbp L
wnw bu quiwqwu wwpunwnhp  wwwhnjugpnigywl  wnbuwlubp: Mwpunwnhp
wwwhnywgpnipniutbpp wwppbp GU puwn Gpypubph, ng dhwju hpbug wbuwyny w)) twl
hpwywuwgdwu b juunuwlwpgdwu ulygpniupubpny, thnfjuhwwnnigynn dwnwyniginituutiph
opswlwlyny b phuwtivwynpdwu tnwwlyubpny:

L wwwhnywgpwlywu hwdwlwngn, wpdwquuptiiny unghwi-inunbuwwu hpw-
yhbwlh thnthnfunigniuubppt, wowlgnul £ ntwnbunigjwu Yuniunyeyw b dyniunipjwu
wwwhnddwup' |hubny 6quwdwdwiht unwlwpdwt wpryniuwydbn gnpsdhp: Cun npnud!
wwwhnywgpwlwu puybpnggniutbpp, synpgubing  hpbiug  wuwmbuwywu  [Swlutpp,
Ywpnn GU wgnbp b wgnnd BU wqquiht Glwdnh wpryniuwybn ybpwpwsfudwt Jpw:

Uwwhnjwgpulwu puybipnieniuubpp wnunbuwlwu gnpdnLubinieiwu
gbpnwdnipiniup gnyg wnybkg, np wpunwpht onlybph hwinby dbp wwwhnuwgpwlwu
oniutu Yuyntu k, niuh wquwn npuwdwluu quugywsh wpryntwybin junwywpdwi
dbluwuhqdubp U Yupnn b hwunhuwbw] wbnbunggquup wofunidwgunn (Swy:

Uwnbuwfununygywt  Gppnpn’ «Mwpunwnhp wywhnjugpujwy  hwdwlwpgh
qupqugdiwiu hbnwulwpubpp b Juwwpbjugnpédwu niphubpp <<-nud»  gjfunud
ubpyuywgdlp E << wwpnwnhp  wwywhndugpnigjwu  thwunwgh  gniguthoubiph
wanbgnipwt quwhwwnnw b Jbpndnieyniu, twb dowldt) § wwpwwnhp pdoyulw
wwwhnywgpnyejuu (MPU) tbpnwpdwu b hpwlwiwgdwu dbfuwthgdutp, Yuwwnwnyb) §
dBuwywsd hwibguwlwnpgh wanbigniyewu quuwhwnnw < nunbuwwt wéh wwywhnydwu
U wwwhnywgpwlwu 2ntyugh qupgugdwy Ypuw:

Uhus MPU hwjbgwlwpgh wnweownpbp dbup hpwlwuwgnb) Gup dhtuy wyu
opswlwnjud £L opbunpulwt uwhuwgdtiph Ybpndnyeyniu b Gjubinyg twuwgdtnh
wnwybnyeiniuubiph L phpnuygyniubph nunwuwuppnuegniuubinhg’ dbp Ynndhg dowyyt) &
hwidwlwpgh ubpnpdwtu pwpbudyws wnwownynipniu:

Unnnontpjut wywpuwnhp wwwhnjwgpnigjwt hwdwlwnpgh unbnddwu puytpp
dbup wywwnybpwgunw Gup hnlyw) hbppwlwunyewdp.

1.Unwohtu hbpphu wuhpwdbtiom Yhuh unbndt) dbY JGpwhulynn dwpdhu, npp
Ygpwnyh opbuunpuljwu nuownh unbnddwdp b yepwhuynnnipyudp, jhwunhuwtuw Jup-
gwynpnn L Ynnpnhuwgunn dwpdht, huswbiu twl YhpwYwuwguh puwlsniew ppowtncd

hart (12/02/2024). ( )
' https://stats.oecd.org/Index.aspx?DataSetCode=PT1# (12/02/2024) https://www.statista.com/statistics/
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https://data.worldbank.org/indicator/NY.GDP.MKTP.CD?end=2021&most_recent_value_desc=true&start=1960&view=chart
https://stats.oecd.org/Index.aspx?DataSetCode=PT1
https://www.statista.com/statistics/
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bhuwuuwlywtu  dhongubiph
wwwhnjugpwywu pynigh:

e 2nppnpn thnynud wwwhnjwgpnigjwt nwown  lqwu  wpnbu
puwlsnipjwt Juwgyw hwndwdp' nwwlnnubip, gnpdwgnipljubp, wotuwwnwup
thuwnpnnubp b puwlsnigjwt wy; fudpbp  (Ununwdnpuwbu’ 654,932 wd):
Wuwhuny  wwpuwnpp  wwwhnjugpnygwt  ubpnpdwt 4-pn nwpnud
Yuwwwhndwapyh << nng puwlsnigniup:

4. Muwpunwnhp wnnnonipjwt wwywhnjugpnipjwu ukpppdw yepght uplnp
wuwjdwup Spwuwivwynpdw dEjuwuhqdubph puwmpneyniut b Unnnowwwhwlwu
Swluubiph, npwugnud  gpwwuhg  nnppu Juonwpdwd Swiuubph Swywiubph
nwnwiuwuhpnieniup gnyg wytg, np wuhuwpht Yihuh hwdwlhwnpgh phuwuuwynpdwu
hpwywuwgnuwip dhwiu d6Y Phuwtuwynpdw wnpynip punpbing: Uw Gupwnpnd k, np
wwwhnjwgpwydwnubph  $huwtuwynpnudp  whwp £ ppwlwiwgdh  huswbu <L
pwnwpwghubiph, wjuwbu b whnwywu pjnigbh dhongubinh hwaodht:

Ubtip wnwowplwd wwpunwnhp wwywhnjwugpnipjut dbfuwtuhqdph wdbUwwblinp
hwwnywdubiphg dblp puwysnigwu fudpbiph wwwhndwgpnigjw pwafundit £ wybnwlwi
UwwhnJwgpwlwu <pduwnpwdh b << wwwhnywgpwwu pulbpnuygniuutph dhelu:
Ubkup wnwowpynw Gup wbwnmwywu hwdwlwpgnud wptuwwnmnng puwlsnigjuiup (269,900
wud) wwywhnjuwgntip Uywhnywgpuwywu <pduwnpwdh dhongny, dwutwynp hwnywdnud
wofuwwnnn  pwnwpwghutpht (371,902 wud) wpwdwnpynn  wwwhnjwgpniygniup
wwpuwnhp Jupgny ppulwtwgut] Jwutwynp wywhnugpwwu puybpnigyniiutiph
dhongny, hul puwlsnipjut Juwgwsd hwundwdubpp (2,320,198 wud), npnup niubu
dwutwyh Yud  wdpnnowlwt  wwwhnjugpwydwph  dptwtuwynpnd  whnwlwu
pinwbihg, Yupnn Gu hupunipnyu punpl; wwywhnjwgpybp dwutiwdnp wywhnduwgpulwu
puytipnienwiubpnud, ph wnwwu Uywhnjugpuwywu <hduwnpudnud, uwluwjt wbinp
E hwoyh wnubu np dwutwynp wwywhndwgpnigyntup puunpbne nbiwpnid upwup Ygpyybu
whunwlwu Phuwtuwynpnuhg:

Gpt  Shuwuuwynpdwt  hwoywplubpp  owpnitwybup, www  wpfuwwnnn
puwlsnipjwt hwdwp Yunwuwup hbnlyw) gniguuhsubpp (Ugnwiwy 2)°
Unynuwly 2. Unnnowwywhwljuw dwuubph gnigwuhgubkpp

.« 1 «

59,819 20,195 11.06%

52,616 17,764 9.72%

Lwdwdwju Yuwwwpyws hwogwplubph dgy oush hwoyny wnnnowwwhwlywu
Sdwluubiph wduwlwu dbdnipyniup Ywgdnd £ 20,195 << npwid, nphg gpwwihg nnipu
Swiuubtipp Ywqdnuw &u 17,764 << npwd: <woyh wnubny twl wju hwuguwdwupp, np <<
dhohu wduwlwu woluwwnwywnpép 2019 pywlwuht Yugdb) £ 182,673 £ npwd, utnwuntd
GUp, np wotuwwnnn puwlsnipjwi ubthwlwt wnnnowwwhwlwu dwiuubph Phuwtuwynp-
dwt hwdwp wuhpwdbon wouwnwduwnédh npnypwswithp Yuqdnad E 11.06%, huy gpujw-
uhg nnwp dwiuubph dwuny' 9.72%: Uju npnypwswihtinh 50%-p wbwp £ Jéwpdh gnpdw-
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wnih 50%-p* wotuwwnnnh: Uyuwhuny Ywpnn Gup ugb), np wnnnowwwhwlwu dwiuubph
wwwhnjwgpnyyut Shtwtuwynpdw wpryniuwybn npnypwiswuthp wfuwnnn puwlsne-
WU wotuwwnwywndh 11%-u k, npp hwdwpdtip £ nwpblwu 242,345 £< npwd wwwhn-
Jugpwydwph' hwodwplyywsd << nng puwlsniguiup wwwhnjwgpbine wwjdwuwny:

Gpnppn gplunud dbup unwpt Gup twb Ynnbjwghnt epndnieiniu <&-nud wwyw-
hnjwagpnigjwu b inunbuwlwu wéh dholt thnfuhwpwpbinnieniutpp pwgwhwjntint hw-
dwp: Pwg pwuh np Ynnbpughnt bpndniginiup, sh nwhu inbnGlumnygnyeinio wyunéw-
nwhbwnbwupwht Yuwwh dwuht, ppwlwiwgpt; Gup twb Spbjuebph ywwndwnwhb-
nbwupwiht Yuuh piunwynpnwd’: Spbijuskph punwynpdw dnnbip (wiu Yhpwnnigniu
niuh Shuwuuwywy onlyuubp-ntnbuwwt wd Yuwh pwgwhwindwi hwdwwnbpunnd®:

Spbjugbph pGunp  ppwlywuwgynd £ Bpynt nbigpbiupnt hwywuwpnuwdubiph
ogunipjwup.
yt=p1,0+ Y i=1pP1,iyt—i+ ¥ j=1ppl,p+jxt—j+elt
[

2]

npwnbn p-Uu (wgh Juwd dwdwuwywiht pwyh phyt k, B-U ywwpwdbinpu &, huly e-u
ufuwiu k:

Geb p wwpwdbnpbpp Bipy hwdwnbn Gywtuwlwih GU, www qpnjuljwi
JupYuwop, np x-p y-h ywwndwn sk, pun Spbjugbiph, Yupnn k dbpdyb: Liwtwwbu, Geb p
wwpwdbwnpbpp B2 hwdwwnbn tpwuwYwih Bu, www gpnjulwt Jupywd wju dwuht, np
y-0 xh wwwbwnp sk, pun Snbjugtinh,  Jupnn £ dbpddb; - Spbjugbinh
wwwbwnwhbnbwupwiht  phuwnp Gupwnpnd £, np x  hnthnfuwlwup  Spbjugbiph
wwwndwnu k dby wy y hnthnfjuwlwuh hwdwp, Gpb x-h wugjuih wpdtpubipp oqunud bu
Ywuhuwwnbub y-h ubpyuwihu dwlwpnuyp® hwoyh wnubing pnpnp wyp hwdwwwnwutuw
wnbnGYnieynitubipp: Spbjuobph Wwwnbwnwhbinbwiupwiht pHunu oguwgnpdtinig wnwy
dtup wbwp k twiu b wnwe unnigbtup dwdwuwlwiht swpph wndjwiutpp unwghnuwn Gu,
pt ny umwghnuwpn: Wn Ywwwwyny Yppwnty Gup Dicky-Fuller-h (ADF) punjujudwd
dhwynp wpdwwnh (unit root) thnpdwpldwt deennp’: ADF pbuwnnd Ywu Gpbp wwppbp
wwydwuubn, npnup Ywpnn Gu Yhpwnyb) gwuljwgws dwdwuwlwihu ownph hwdwp: Uju
wwdwuubpp hGnlywiu Gu. [3] gnpdpupwgp ubpwnnud £ punhwwnnid, pwg ng dh dhwnntd.
[4] gnpdpupwgp Ubpwnnud £ punhwnnd b dhinnd. [5] gnpdpupwgp sh ubpwnnud ng dh
punhwunwd b ng dh dhunud:

ADF phiuwnh gpnjwlwt Juplwdu/hhwnpbgp wju t, np dwdwuwljwiht pwppt niup
dhwynp wpdww, npp gnyg £ wwhu ns unwghnuwpnigniup: Uwpbdwnhynpbu,
gpnjulwu yuplywsdp Yunpnn b wpinwhwjngb npwtiu Ho:p=1, npuntin p-tu ubinywjwguntd £
htwnwdagywsd wurndh gnpdwlhgp dwdwuwywihu 2wnph nbgptiuhnu hwywuwndwu dbe:
Ujipunpwupwiht uplwdéu/hhwnpebqu wiu £, np dwdwuwlwjhu 2wppp unwghntwp &,
husp pwuwynw £, np wju sniuh dhwynp wpdwwn: Uw wpunwhwyngnd £ npuytu Hizp<t:

xt=P2,0+Yi=1pP2,iyt—i+>j=1pP2,p+jxt—j+elt

5 Granger, C. W. J. (1969). Investigating causal relations by econometric models and crossspectral methods. Econometrica,
37(3), 424-438. doi:10.2307/1912791
6 Grranger, C. W. J. (1980). Testing for causality. Journal of Economic Dynamic and Control, 4, 229-252.
7 Fuller, W. A. (1976). Introduction to statistical time series. New York, NY: John Wiley and Sons.
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Ayt=a+dyt-1+ut, (w punhwuwnw, syw dhwnnud)
(3]

(4]

Ayt=a+dyt-1+Bt+ut, (w punhwuwnw, Yw dhunw)

Ayt=dyt—1+ut, (slyw punhwwnnud, sluw dhuinnud)

[5]

npwnbin a-u punhwwnu £, hul 8-u U p-U gnpdwlhgubp Gu, u-p uyhnwy wndnwy £
(uyhwwly wndnyp Wwunwhwlwt hnihnfuwlwutbph hwonpnwwunyeniu £, npunbin
intpwpwtsinip thnthnfuwlwu niuh Yuyniu dhehtu b imwippbipnigyntu U sh thnfuljuwwwygyws
hwonpnwwunizjwt npluk wy thnthnfjuwlwuh hbw), huy t-p dwdwuwyh hnthnfuwlwt £:

ADF-u Yppwnbjng htinn, Gl wwpg £ nwnunwd, np npnawyh thnhnfuwlwuubp ng
unwghnuwn U, www whwnp £ ogunwgnpdyh wnweht wwppbipniejwu wpdbpp, huy
wuhpwdbpnnpyuu  nbwpnd' tpypnpnp: Uwwhndwgpnipjuw b wunbuwlwy  wéh
dhuinwubpp U hnfuhwpwpbpnugniuubpp <<-nwd nwinduwuppbine hwdwp' punpb) Gup
wwwhndwgpnyzjuu  dby  gnigwupubpt dby wush  hwoynd  punhwunip
wwwhnjugpwybwnubipp, npp hwynup £ npubu funnigjwt wunhéwt b nunbuwlwt
wéh dbly gnigwthy, wju £ dby oushu puljunn <LU-U: Uywhndwgpnipjwu gnigwuhoubiph
hwoywpyiwu dwdwtwl nmwpwiswnnw Gup npb wwpwnwnhp wwwhnjwagpnieniuhg
hwlwpwagpynn wwywhnjwgpwydwnputiph b juwdwynp wwwhnjwgpwybwpubtiph dhole:
Luwuh np <&-nd gnpénn dhwly wwpuwnhp wywhnjwgpunbuwyp' UNMU-u, ulub; §
hpwywuwgyt; 2011 pwlwuhg, dbp nwnwuwuhpnygiwy  dwdwlwlwht owppbnp
ytipgytr) tu 2011-2022 pywlwutbph hwdwp:

Uwwhnjwagpnipjwt b wnunbuwlwt  wéh  dholt  thnfuhwpwpbpnigniiutipp
guwhwwnbijnt hwdwp hpwywuwgpbi Gup Ynnbjwghnt ybpnidniginiu, nph wpryniupubiphg
Yuwpnn Fup thwuwnbi|, np wwwhnywgpnipjwt funnigjwi wuwnhéwuh b inunbuwlwu wéh
dholt Yw npwlwu yhtwlhwgpnpbu tpwuwlwih Yuuwy: Uunwdbuwjuhy, Ynnbjwghnt
ytpnwdnipiniup nshts sh wunid thnthnfuwwtubph dhol Ywwh wwwnbwnwhbnbwupwihu
(hubnt dwuht: Wu tywwwyny, Yhpwnb| Gup Spbjugtiph wwnbwnwhbinlbiwupwjht
ptunp  wwwhnugpnigjwtu  qupgqugdwu L wunbuwlwt  wéh  Ybpwpbpug
dwdwuwwiht pwpph nyjwiubph ypw:

Unwyt] hwlwju dwdwtwlwihu owpph wndjwiubpp ny unwghnuwp u L
wwpniwwnd 5o dhwynp wpdwwn: <bnbwpwp, dbup ulunwd Gup dbp dbpindniginiup
pninp dwdwtwlwiht ownpbph thnthnfuwwuubph dhwynp wpdwnwihu thnpdwpynwing
(Unit Root Test):

Chynpbtqubpp hbwnlywu Gu.

e gpnulwu hhwnptq (Ho). thnthnfuwlwutbpp unwghnuwp st Yud
nluGu dhwynp wpdwn,
e wypunpwupwihu hhynpebq (H). thnihnfjuwywutbpp unwghntwp Gu:

Snigwuhoubiph uygpuwlwu dwlwpnwlh Ybpinwdnyeniup gnyg wndbg, np pninp
bpbp wwjdwuubpnd £ gnigwuhoubiph pqwihtu swppbpp ns unwghnuwp U’ wnlw b
dhwynp wpdwin, npp wuhuwpht E nwpdunud thnfuuwywdnipiwu
wwwndwnwhbwnbwupwiht  Yuwwh nwniuwuhnggniop: Unnigbiine hwdwp dhwynp
wpdwwnh wnlw)jnigniup, huswbu wb hnpdbnt nwpédub) pywiht owppbpp unwghnuwp,
dbiup hpwywuwgpti| Gup bwb wnwoht nwppbpniejw (first difference = YY) W Gpypnpn
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twnpbpnigjwt (second difference = (Ye-Yi1)-(Ye1-Yi2)) phiutnwynpnid ADF dbennnd: Uju
nbwpnid k| dGup unwgwup, np ny pninp gnigwuhoubip Gu unwghnuwp, Ywd np Unyuu
£, qdwjht nbgpbupnu Yuwp wprynmuwdbn s hbnwgqw  nwnwuwuhpnyeniuubpp’
wwwnbwnwhbunbwupwiht Yuwbiph pugwhwyndwu hwdwp: Ldwu hpwyhbwyp snybne
hwdwp ADF phunwynpnuip Yhpwlwuwgubup puwiht swppbiph nqupppdwywt Ywuh
nwnwiuwuhpnipjwdp: (Jwjhtu pwppbph (ngquphpdwlwu $niulghwt gnyg nygtg, np wju
wnbuwyh Yuwp wnwyb hwpdwp b hbnwguw fuifuwnGunwdubph ppwljwtiwgdwt hwdwp
p gnighsp wybh gudp k pwu 5% uwowuwlbihnyeywt dwlwpnwyh gpnjulwi wwydwp:
Unjnuwly 4-p nwthu £ ADF phuwnbnh wpryntupubnp:

Unyniuwly 4. ADF pliunbiph wpnpniupubp

Sniguithyubip Yyw punhwwnnu [3] E$ Emhn‘:‘l;"[:‘]“ :llﬁ E:&hn‘:‘l;"[';‘]“

1 2ush hwizgnd <LU -3.320969 -3.590496 -1.598068
Cunhwuntp

wuwwhnjwgpwybwpubp -3.212696 -4.107833 -2.81674
Ywdwynp

wuwwhnjugpwybwpubp -4.297073 -5.295384 -1.60014
Mwpunwnhp

wujwhnuqpuywpubp -2.771129 -3.515047 -1.599088

Snigwuhoubiph pYwiht swnpbipp unwghnuwn Ytpwsdtinig (inquphpedbinig) hbwnn
dbup Yupnn tup ogunwgnpdtip Spbjuobiph wwwnbwnwhbunbwupwiht phuwnp' unnigbint
wju gnigwuhgubiph dholt wgnbignigyniuubiph ninnnuejniiubipp:

Lwdwdwju Sphjustiph dnnbih, dh thnthnfuwlwup (wwywhnjwgpniegw funnyejwu
wuwnhbwup) hwugbgunwd k£ dbly wyp thnihnfjuwlywup (ntnbuwlwu wé (<LUY), Gl upw
(wwwhnwgpniejwt) uwfunpn wpdbpubipp oqunud Gu Ywujuwwnbub] wyn gnigwuhoh
(numbuwywu wd (<LU)) ubpYuwjhu dwhwpnwyp: Spbjuebiph pGuwp hhdudwd &
wwwbwnwhbunbwupwihu Yuwpgh hwjtigwwpgh ypw: UJGht, Gpl nunbuwlwiu wbu
hpwlywunid hwugbgunud wwwhnywgpnipjwl ninpwnp thnihnfunigniuubiph
wnwowgudwup, www hwodh wnubin wnunbuwlwt wbh uwhuyhtu gnigwuhpubipp,
Yuwpblh £ Ywiupuwwnbubp  wwwhndugpwlwt  npnpnh - gnigwpubpp: - Spbjugbiph
wwwnbwnwhbunbwupwiht uwh plunh wpnnipubpp wdthnthws Gu Unnwwly S-nud b
ubplwjwgyws Gu unnpli:

Unynwawly 5. 9pbjugbph wuwwnbwnwhbwnbwupwihu juuwh punh wpryniupubp

TYhwwpynwiubp/
2pnjuljwu dwplusubp punhwwnnuiubp F-statistic ;u:‘lllt:u :_l:/‘:ll::m_ E:Ez:ﬂ?ggwh
(Lwghin) ! !
Ywdwynp
wwwhnywgpniniup sh Lwunwnywd
hwunhuwund nunbuwlwu 1072 0.06696 0.9391 k
wbh Sphjuobph wwwndwn
Sumnbuwlwt wép sh
huitihuwitinud - Huwduwignn 102 9.58700 0.0195 Ubndyud £
wwwhnywgnnizjwu
Spbjusbph ywwnbwn
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10/2 3.99467 0.0919

10/2 28.0509 0.0019

|
Udpnnowlw
wwwhnywgnnipintup sh Lwunwnywd
hwunhuwunw ntnbuwlwu 1072 0.01894 0.9813 n
wbh Sphjuobph wwwndwn
Sunbuwlwu wép sh
hwunhuwunw wdpnng 1002 271414 0.1592 Lwunwinyuid
wwwhnywgnnijuwu L
Spbjusbph Wwwnbwn

2nnjuijuu Juplwdp dbpdydty E, Geb F-statistic-h  (Jhdwlwagpnigjw) hbwn
Ywwyws p-value hwjwuwYwunigyniup < 0.1-hg?: Cunhwwnwyp, gnnjulwu Jupywdu
punmudtp L, bLpb  F-statisticch  (ypdwlwgpnypywt)  hbin - uwdwd  p-value
hwjwuwlwunyeniup > 0.1-hg: Gpbugtiph  wwwnbwnwhbwnlwupwihunyejwu  pHup
wpryniupubpp unp Edwhphy  wwwybpwgnuiubp Gu ndb wwywhnjugpnigjwu b
wunbivwlwu wéh dhol thnfuhwpwpbpngniuubph yepwpbipyw): dbpinodnyeniup gnyg £
wnyt| dhwynndwuh nquyh  wgnbgnginiu £ownlw <LU-Hhg  nbwh  Yudwynp
wwwhnwgpniejwu  oniyw  Gpyne  jwgh  nhunwpldwt wwpwgwnd: Ywdwynp
wwwhnjwgpniygjwt  nnpuind thnhnfuniggniop hwenpnd £ juwd - jujudwd |
nunbuwlwu wéh thnthnfunyeyniuhg: GY wju wdbuhtu punhwYuwnwy, Sphjuskph phiuwnp
gnyg Lt wdbp  GBpyynndwuh  ywwbwnwhGwnbwupwht  Yww  wwpuwnhp
wwwhnjugpnipjw b <LU-h dholi: UYuhwjwn E nwnunwd, np huswbu inunbuwljwi wbu
E wannd wwpwwnhp wwywhnjwgpnigjwt qupgugdwy b ninpunh wnwsfuwnwgdw
Ypw, wjuwbu k| wwpunwnhp wywhndwgpnigjwu ninpup wgnnd £ <LU- Jpw' hwunbu
qwny nunbuwlwu wéh wwywhnydwt pwnwnnhs:

Gppnpn. qifuh 2pgwitiwynud Yunwpywd Yeppmidnugjnitubipp gnyg wdtightp, np
wwnuwrhp wwywhnjuogpwwnbuwlubpp nwbt npuywu wgnbgnigniu <LU-h dpw b
hwunbu Gu quihu, npwbiu nunbuwlwu wéh wywhnydwl punwnphs: bushg k hinbnwd
E, np Unp wwpunwnhp wwywhnjwgpnipjut ubipnpnwip Yninbuw npuljwt wgnbgnieniu
wnunbuwlwt wéh wwwhnydwu gnpdpupwgnid: Utup, Yhpwnbind wyunnuwpwlwu
hwoduplyubp, quwhwunb| Gup bwl, ph hus huwtuwlwu ptin £ hptiuthg ubplwywgunid
wwpunwnhp wnnnonipjwl wwwhnqugpnigyjwi ubipnpnuwip: Uwlwju wwpgbint hwdwn,
pt wwpwwnhp pd2gulwu wwwhnjwgpngywu thnywiht bpnpnup hus munbuwlwy
htwmlwupubp Yupnn b niubtw), wuhpwdbow £ hpwlwuwgub) nbgpbupnt yGpndniye)niu:

Uju gjfuh ybpshu hwpgh opswtuwlubipnud hpwlwuwgnpt Gup nbgptiuhnt ybpinwne-
N’ Yhpwnbny Eviews v. 12.0 dpwghpp:

LYwfujw] thnthnfuwlwup wjunbn LGDP-u k, npp hpbuhg ubplujwgunud £ dil oush
hwoyny <LU-h (nquphpdwlwi dniulyghwi:

8Granger Causality: Definition, Running the Test- https://www statisticshowto.com/granger-causality/ (10/02/2024)
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Uuywpu  nihnfuwlwup’  LCOMPL-p, dbYy  wudh  hwoynd  wwpumwnhp
wwwhnjwgpwybwnubiph nqupphpdwlwu $niulghwt £ buly wquin wunwdp C-u k:

Mtgpbupnu  Jbpindniegjwu wpryniupubipp Ywpnn Gup  wpuwgnyb)  hbunbywg
hwlwuwpniubph oguniejwdp'

[6] LGDP = 3.86473313326 +1.20388981812*LCOMPL (ttigpbuhnu pwuwdly)

Gt dJGy oush hwpyny <LU-U Uowuwlbup GDPur , ubly wudh hwaoyny
wwwhndwgpwbwpubpp' P, puly wquwu winudp C, www dwpbdwwnhynpbt dbp
gnigwuhoubph  dholt  thnjuuwdwdniginiup  YYwpnquuwup  wpunwhwjnk]  hbnlyw
pwuwdlh dhongny’

[7] GDPper = (£3-96473313326) y P1.20383981812

npuntin e = 2.71828182846:

Wu pwuwdlup huwpwynpnyginiu £ wwhu dwdwuwlyh guulwgwsd wwhht
Ywufuwwbubp dby 2ush hwoyny <ULU-h gnigwlhop' nublwind Jdbl wush hwoyny
wwwhnjwgpwybwnh dbdnigniup:

Muwpuwnhp  pdolulwt  wwwhnwgpnigjwt  thnywihu - tbpnppdwu  dbp
wnwowpyuwd nwpptpwlh nbwpnd jnipwpwugnip thnih hwdwp deup Yniwibuwup dey
2ugh hwayny wwpuwnhp wwwhndwgnuybwnubiph htiinbyw) weh gniguiihaubipp’

1. Unwehu thnynd® 52,510.97 << npwdny
2. Bpypnpn thnynud* 55,790.32 << npwdny
3. Bppnpn thnynud® 80,458.46 << npwdny

4. 2nppnpn thnynwd® 53,585.24 << npuidny

Grbt hwyyh wnubup dbYy 2ush hwpyn wwpunwnhp wywhnjwgpuwydwpubiph
htwlyw] hnthnfunigyniuubipp, www puwn dbp nquiphpdwywt Ynph hwjwuwpdw dbup
wbwp & niubuwup jnipwpwugnip thnyh hwdwp d&Y 2ush hwoyny <LU-h gnigwthoubiph
hbwnlyw) wabkpp'

1. Unwohu thnymd® 22,966,419 << npwidny
2. bpypnpn thnynd® 24,703,937 << npwdny,
3. bppnpn hnynu® 38,388,408 << npwidny

4. 2nppnpn thnynd® 23,533,237 << npwidng

Upryniupnud dbup Yniubuwup ntinbuwlwu wah gnigwuhoh' diy gush hwaygny
<UU-h huywjwlywu wé, vwlwju wu wép hwodunybnt hwdwn, dbup nhnwpynud Gup
LLU-h gnigwthgp, wju wwydwuny, np hp ypw wgnnn pninp gnigwiah2ubpp ywhwwond
tu ppbug wagnbgnyewt  hwpwpbpulwu  Yohntbpp  wuthnihnfu  pwgwnnieudp
wwwhnywgnpniejwt gnigwuhsh, husp hpwlwu nunbuniypjut wywjdwuubpnud wuhtwpht
E U wywhndugpniginiup <UU-h ypw wgnnn dhwl gnigwtihop sk, nunp pwth np twl
sniubup bwfuwnbw b skup Yupnn pbunnwynpl htwpwynp Yuwtfuwwbuynn wpryniuph
ufjuwwuph  dwlwpnwyp b sbwpwd  np wwpuwnhp wwwhnywgpnipu
wwwhnjugpwybwnubiph wybjwgnip niwh dhwupwuwly npwlut wgnbignipiniu <LU-h
nunbuwlwt  wdh  wwwhnddwu gnpdpupwgnd, wgnbgnigjwu  hpwlwu  swihp
huwpwynp & dhwuowuwl Yuutuwwnbub:

Gqpuluwgnipyniuutp b Unwowplnipynitubp: Unblwunuwlwt woluwwnmwupnid
Yuwwwpyws nwnwuwuhpnienautph, pwquwyh  Ybpindniyeniiutph ne dnnbijutiph,
ypbwlwgpuywu gnpdhpubinh, mwpptp dwpbdwnhlwywu hwojwuplubph hhdwu Ypw
unwgwd wpryniupubiphg Yupnn bup bgpwlywguby, np'
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1. Mwpuwnhp wwwhnywgpnigniubpp wwppbp 5u pun Gpypubiph, ng dhwiju
hpbug wbuwlyny wy twb phpwlwiwgdwt duny, Jwunuwwpgdwu uljgpniupubnny,
thnfuhwnnigynn dwnwynipniuttiph opswtwyny U huwtuwynpdwu nwuwlubnny:

2.Uywhnywgpniginiup ogunud £ ujwgbgulp whnwlwu pinigbh dwiuuwihtu pbino-
wdnigyniup' thnfuhwunngbing  pwnwpwghubiph, dnuwpyngniutbph b wbongut'
nwpwnbuwly ywwnwhwpubph htnbwupny hwugyws Juwuubpp: Wu bywuinnd £ hw-
uwpwynyuu dbg unghw-nnunbuwwu Yuyniunyeyw dlwynpdwup b wdpwwundwup:

3. Mwpuwnhp wywhnjugpulywu hwdwlwpgh ubpnpndp huwpwynpnyeniu £
nwihu tuwnbunipjwu thnppwdwywi, wqww npudwlywu dhongubinp hwywpwgnki, fungn-
pwgubip b ybpwst| npwup hgnp ubipnpnwdwiht dhongubiph: UWwwhndwgpulwt $nuntiph
UowtwYuwih swihubpp b dwdwuwlwhwindwdp, nph pupwgpnd wwwhnjwnhpubph
dhengubipp Ynwnwlyynw Bu wwywhnjwgpwywu pulybinnieniuttipnud, huwpwynpnigniu
GU wwihu Ybpohtubiphu hpwlwuwgub] wpryniuwybun ubpnpnudwihtu gnpéniutingeyni:

4. Uhswqquwiht thnpdh nwnwduwuhpniginiap gnyg ndbg, np wwywhnjwgpujwu
hwidwwpgh U wuwmbuwlwu  wéh . qupgugdwu  dhol  wnlw k
wwwnbwnwhbunbwupwiht fwy, uwluwit win wgnbgnyegjuu punyep b swihbpp Yujudws
GU huswbiu pnit wwywhnugpwywu gnpdniubnypyut ninnnueniutphg, wjuwbu | wb-
nniejwY qungugliwu dwlwpnwlhg U pwlsnipjwu Gywdnunubphg:

5. £ wwwhndwgpwlwt pulbpnigniuubph - wynpdubph dhohunud  60%-p
duwynpynd Gu ubpnpnudwihtu gnpdnibpniewt wpryniupnd: << wywhnjwgpwljwu
pulybpnieniuutip ppbug  wlwhyubpp  hpduwlywunwd  nbnwpwotund Gu wjitwhup
ubpnpnuiwght - gnpdhpubipnd,  huswhupp GU' pwUluwiht  wywlunubpp, whunwlw,
Ynpwnpwinhy wywpunwwnndubipp, pwdubunndubpp, Yupnd Gu nbwyn b hwlwnwpéd nbwn
hwdwdawjuwgpbp, npwdwnpnd thnfuwnnyeniuutip:

6. Uwwhnugpwlwu  pulybpnigyniuubph wunbuwlwu  gnpdniubinie)wu
ybpinwdnuejniip gnyg wybg, np wpuwpht onlbiph hwunby << wwywhnjwgpwlw
onlywu Yuyniu k, niuh wqwwn npwiwlwu quugywsdh wpryntuwybn Yunwywpdwu
dbfuwuhqdubp U Ywpnn b hwunhuwtw] munbunipjuup wotunidwgunn dwl: Lpwug
ubpnpnudwiht nwqdwywpnieniuttipp, hwnlwwbu Gplupwdwdytin gnpdniubinyejwu
hwdwn, pny| Gu twihu wuwnbuniyewu Ywnwwgunnh nbp fuwnuw;:

7.Uwwhnwgpwlwl niujh quipgugnudp, pwgh hp ninnuilh wanbgnieniuhg
wunbunyutu  qupgugdwt Jpw, nmubund £ wb wdwugju) npwlwu Eptlwnubn,
npnughg wdbtwbwlwup, pbplu, wwywhnjwgpuwlywu hnfuhwwnnigdwy defuwuhgdubph
wgnbgnipnut £ Gpypnd $huwtivwlw swndtinp pwthwughy nwpdubnt gnpdnid:

8. L& wnnnpwwwhnipniup niuh whwnyewu Ynndhg pbpbhtwtuuwynpnud,
husu b bwlwunpbu Ywfudws £ dwypninunbuwywu hpwyhbwyh thnthnfunigyniuutiphg nt
whwnmwlhwu pngkih dwiuutiphg b wpryniwwybnnpbu sh wpdwguwupnid hwuwpwyniejwu
wwhwgdniupubiph thnthnfunigyniiubppt:

9. << Ywnwywpnieywt MPU ubipnnpdw opfuunpwywt twuwghdh nwnwiuwup-
pnieintup gnyg wnytg, np wju hhduwlwunw ufupwgpnwd b hwdwlwpgh Yunwjwpdwu
wpryntuwybnnygjuu fuunhpubpp, pwpbjinfudwu wuhpwdbonneniup, Shuwtuwlwu
dhongubph  wpryniwwydbin nipnnprdwt wuhpwdbounyeniup® oppowiugbing wju
hwugwdwupp, np dhwju pYunlyywsd fuunhpubiph Yuwpguynpnuihg htwnn huwpwynp Yihup
wpryntuwybnnpbu ubpnub] wnnnonyrjut hwdwwwnthwl wwywhnjwgpnipyniu:
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10. Lwjuwgdnuwd  npynwd £ wwpwugwunnd << wnwppbip  pwnwpwghubipht
dwuimgynn  wnnnonipjwit wwwhndwgpnipjwu  dwnwjnyginuiiubph gwuynud
wnwowpybiny tjwqugnyt Ywd hhduwlwu hwebpubp: Uju dnintigndp wdpnngnipiwi
hwlwund £ uwfuwgdh tbpnpdwt hpduwlwt tywnwyht' wjiu b << puwlsnipjut
dhuwtuwlut ywonwywujwdnipiwu dwlwpnwyh pwpédpwugndp:

1. Unnnonygwt hwiwwwpthwy wwywhnjwgpnigjuwu << opbuunpuljwt twfuw-
gpdnud wnlw LU Jh swpp pwgpennnubp, win pynd’ wnw U hwdwlwpgh ubpnpdwi
gnpdwnuwlwu dwiuubph ny dpqphin Yuwufuwwnbunwiubp, pwgwluwind Gu YGpwhulynn
dwnduh dlwynpdwu npnyputipp, hunwl uwhdwujwsd st Shuwtuwynpdw Yuwd hwdw-
dhuwuuwynpdw wnpynipubph wnpwugwnnuip b wwywhnjwgpwybwnp hwojwpyp, wn-
Yuw E hwjwpwgpjws wwwhnjwgpwldwnubiph dwuny << nbnbuniypjwi dbg ubpnpdw
huwpwynpnieniuubiph uwhdwuthwynwiutip, puwgunyuwd b << wwwhnjwgpwlwu pulyt-
pnipniutbph htwpwynp dwutwlygnipiniup MU hwdwwpght:

12. Ywwnwpywsd Ynnbijwghnt Yybpnidnipjwi wpryniupnid pugwhwjnt) Gup, np <£-
nd wwwhnywgpnypjuu b inunbuwlwy wéh dholt wnyw £ npulwu b yhdwlwgpnpbu
Uowtwwih Yuuw: Pwpdp Ynnbugwdnieginia £ nhndb| huswbu Judwynp, wjuwbu k|
wwpunwnhp wwwhnjwgpnipjut wwywhnjwgpwybwpubph b <LU-h dholi:

13. Dicky-Fuller-h (ADF} punjujudwé dhwynp wpdwwh thnpdwpldwu dbpnnh
Yhpwndwl wpryntupnud pwgwhwnby Gup, np wwywhnjwgpnipgjuu b nunbuwlwu wéh
gnigwuhoubiph dwdwuwlwjhtu 2wppbipp nwnunw Gu unwghnuwp upwug (Nquphpedtinwg
htiwnn: Wuhtupt, wywhnjwgpnygjwu b wunbuwlwt wéh dholt Yuwp wnwybjwgnyuu
wpryntuwybwn punipwgpynud £ upwug nquiphpdwlwu dniuyghwubiph oqunigjwdp:

14. Qphjugbph  Wwwbwnwhbnbwupwjht  phunh  Yhpwndwt  wpryniupnud
pwgwhwjnb] Gup, np dhwynndwuh ninuyh wgnbgnyen £ wnlw <LU-hg nbiwh
Yuwdwynp wuwwhnjwagpnigjuu ontyw: GY wju wdbuhu punhwyuwnwly, Spbjustph phuwnp
gnyg Lt wdh  Gpyynndwup  wwwbwnwhbnbwupwht Juww  wwpuwnhp
wwwhnywgpniejuu b <LU-h dhol: Uw thwuwinnd & wju dwupt, np htswbu inunbuwlwt
wéu b wgnnd wwpwwnhp wwwhnugpnygwu qupgwugdwu L npnpop
wnwtuwnwgdwu Ypw, wjuwbu b wwpmwnhp wywhndwgpnigjuu ninpup wgnnud |
LU Jpw'* hwunbu guiny npwbu nmunbuwwy wéh wwwhnydwu punwnphs:

15. dbpnidnigywu wprynuptubphg Ywpnn Gup wunbk, np unp  wwpuwnhp
wwwhnjugpnigjwt ubpnpnudp Ynwbiw npuljwu wgnbgnyginit intnbuwwt wéh
wwwhnydwu gnpdpupwgnul: Geb nhuwplybup wuwnbuneniup wiu ywydwuny, np
wnumbuniypquu  (<LU-h) Jpw wgnnn pninp gnigwuhgubipp wwhwwund Gu hpbug
wgnbignipjwuu hwpwpbpwlwu Yohnubipp wuthnthnju' pwgwnnipjwdp
wwwhnywgnpniejwu gnigwuhoh, www dkY 2ush hwayny <LU-h dEdnyeyniup huwpwynp
Yihup Ywujuwwnbub] htwnlyw nkigpbuhnu hwjwuwpdwu dheongny’
GDPyer = (€3:86473313326) y P1.20385981812.

16. Uwywhnywgpwlwu puybtpnigyniuubiph bhuwuuwlywu Yuwyniuniejwt
gbpinwdnieiniup gnyg £ owdb, np wwwhnJwgpwlwu  puybpnygniuutiph swhnyeh
wwwhnydwt gnpdplpwgnd wdktwdbs wanbignigniup niuh upwug uGpnpnuwwihu gnp-
Sdnwubneyntup: Pnit wwwhnjwgpulwu gnpdniubinyeniup hhduwywunwd tnkp £ Juw-
uwpbip Ywd susht pwhniupwpbp U puybpnyenuupht tpwuwywih swhnyp sh wwwhnyb:
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17. Mwpuwnhp podquluu wwywhnywgpnigjwu ubpnpnwip ny dhwit Yudbjwguh
wwwhnjugpwywu puybpnyniutbp dnunp gnpdnn npudwlwt dhongubiph dwlwjutpp,
wl Yupwuh upwug Ynndhg hpwlwtwgynn ubpnpnuwihtu gnidniubingginiup, husu b hp
htipphu Yhwugbiguh huswbu wwywhnjwgpulwu puybpnyggniuubph owhnipwpbipnypyu b
dhuwtuwlwt Yuniunypywt pwpdpwgdw, wiuwbu b mbnbuwlwt wéh wywhnydwu:

Uuwhuny'  Gubnd pwgwhwjnjws  juunhpubphg L Juwwpwé
Gqpulugnipniuutphg wnwewplnwd Gup.

1.Lbpnutp unp  wwpuwnhp  pdoluwlwl  wywhnjwgpnipjwu  hwdwluwpg'
hwdwdawju dbp Ynnihg dowyywd pwjwiht hbppwlywunyewu:

2.Untindt| wuwywhnwgpwywu <hduwnpwd, npp whwnp £ gpungh whwngjwt $p-
twluwlwu dhongubph wpryniiwydbn pwotudwdp' wwyddwpubph $htwluwnpdwdp b
hwiwdhtwuuwynpdwdp, hpwlwuwguh ubpnpdwu wdbu hinynw wwywhndwgpwybwp-
ubiph hwodwpl, dwnwjnigyniuubiph thwpebph wuhpwdton hnthnfuneniiubn b gbindw-
pwpniniuubph Ywufudwu b pwgwhwjndwt wofuwwnwupttip, huswybu bwl hwunbu qu
npwbiu +1 dwnwlwpwp wnnnenyeut wwpwwnhp wwwhnjwgpnigjwu hwdwlwpgnid:

3. Lnp ubpnpynn wwpuwnhp pdoulywt wwwhnjwgpnipjuu
ybpwhulnnnipniup uwhdwub << YP-h ubippn:

4. Muwpunwnhp wwwhnwgpnizjw Utipnpnuwhg wnws b ubipnpdwu snpu thnybiph
pupwgpnwd hpwlywuwgub) bhuwtuwywu/wwwhnjwgpwywu Unpywdniewu
wuhpwdbion dhongwnnudubip:

5. Uwhdwub] wnnnonipjwt hwpl gpwugywd wotuwwmwduwndh 11%-h swthnd, npp
hwdwndtip b nwpGywu 242,345 << nppwdh: Wu npnypuwswihbph 50%-p wbwnp £ Yéwpyh
gnpdwuwinth Ynndhg, 50%-p' woluwwnnnh:

6. Unwewnynd btup uwbindty << wwwhnjugpwlwtu pulbpnigyniuubph
ubpnpnwwihu  gnpdniubnueywt hwdwp  wnwyb] twwuwnwynp wwydwuubp: <&
wwwhnjugpwywu pulbpnyeniutbph tbpnpnudubph d6& dwup hpwwiwgynud Gu <<
whwnmwlhwu  wwpunwwndubpnd,  npnup,  pun  bnppjwt,  wbwwlwu - wwpuph
Phuwtuwynpnd Gu b s6u hwugbgnud  tpwuwlwih wnumbuwlwt  hbGwnlwupubph:
Unpinnpwwnhy ywpwwwnndubiph b wpdbenebnh ontjwih qupgugndp huwpwynpnipiniu
Yuw wwwhnjwgpwwu puytpnigniuubpht Yuwnwnb) ubpnpnuiubph pn nunbuwywi
hwwnywsénwd, husp dhwuowuwy Ypwpbjwyh  wwwhnjwgpwlwu  puyGpnuyeniuubph
gnpdniubinypjwu nunbuwlwt hbnlwupubpp:

7. Unwownynwi Gup wwwhnjugpwywtu onljuih b wunbuwlwu wéh dhole
thnfuhwpwpbipnueyniuubph pwgwhwjndwu hwdwp ogunwgnpdt dby sush hwaoyny <LU-
h W dbYy wush hwoyny wwywhnjugpwybwph gnigwuhoubpp: Uwywhnjwgpwlwu ninpunhp
L wwwhnywgpwlwu 2ntyugh dholt Ywwp wnwybjwgnyuu wpryniwybn huwpwynp §
ytipnwdti| oguwgnpdtiing wju gnigwuhubinh (nqunphpdwywu niulghwutpp:

8. Uwwhnugpnigjwu L wntwnbunpjwt dhwdwdwtwjw b wywwbwnwhb-
nlwlpwiht qupgqugnuitubiph Yuuuwnbudwy hwdwp Yhpwnb dbp unwgwé nkigptiuhnu
hwjwuwpnwip:  Ubp  dbpindsnyggnituiph - wpryniupnd - nnipu. pipdué nkgpbiupnu
hwwuwpnuip  wpnwhwynnd £ ntnbuniguwt b wywhnjugujwu  oniugh
gnigwuhoubiph dhol inquphpdwlwu thnfuhwpwpbpnyegniuutpp: <wdwuwpnwdp Yupnn k
ognwgnndyby  huswbiu  wuwnbunyejwtu  qupgugdwu  gnigwuhpubiphg  Blutiny
wwwhnugpwlwu oniyuih wuhpwdbionm twywwnwlwiht wpryniuptbph qguwhwndwu
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hwdwp, wjuwbu £ wwwhnjugpwlwu onljwih  gnigwuhoubph  thnthnfunieywt
wpryntupnud inuinbunyejut qupgugdwu gnigwuhpubiph Yuwufuwwnbudwu hwdwp:

Uwmbuwlununiyejwt hhduwlw npnypubpt wpunwgnpby Gu hbnhuwyh

hGunlyw) ghunwlw hnpjwsubpnus®

1.

10.

11.
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laruk Akonan Mywerosuy
BNMVWAHUE BHEJPEHUA OBA3ATEJNIbHbIX BULOB CTPAXOBAHUA HA
PA3BUTUE 2KOHOMWUKHU PA U CTPAXOBOIO PbIHKA
luccepTaumna Ha couckaHue y4eHoll CTeneHn KaHauaaTa S3KOHOMUYECKUX HayK Mo
cneuuansHoctu £.00.03 - «PuHancbl, byxrantepckuii ydet»

3awmra aucceptaumm coctontea 27-oro utona 2024r. B 14:00 Ha 3acepaHum
cneumanusnposaHHoro coseta 014, pelicTeyrolLero npu ApMAHCKOM rocyaapCTBEHHOM
9KOHOMMYECKOM yHUBEpcUTeTe, no appecy: r. Epesan, Haiibangana 128.

PE3IOME

CrpaxoBaHue NrpaeT BaMHyO ponb B pa3BuTUM 3KoHOMMKM PA, 3alwimTe coumanbHbix
¥ UMYLLLECTBEHHbIX UHTEPECOB HaceneHua. Hambonee oueBMAHBIM MPUMEPOM FOCYJAPCTBEHHO-
ro BMeLLaTenbCTBa B pasBUTUE CTPAXOBOrO pbiHKa ABNAETCA BBEAeHUE 0bA3aTe/lbHbIX BUOB
CTpaxoBaHuA.

Ha paHHbiii momeHT B PA cyliectByeT oavH Buj 06A3aTENBHOrG CTpaxoBaHWA —
obAszaTenbHoe cTpaxoBaHue asTorpaxpaHckoi orsetcteeHHocTn (OCATIQO), koTopoe ycneno
JoKa3aTb cBOH 3chheKTUBHOCTb, Kak AnA rpampaaH PA, Tak u ana rocypapcrea. MHoronetHuin
onbiT OCATO, TpyaHOCTM ero BHEAPEHUA U Pa3BUTUA NO3BONAKOT CErOAHA CAenaTb eLie OAUH
Llar B KOHTEKCTE pasBUTWA pblHKa obA3aTenbHOMO cTpaxoBaHWUA. B aTom KonTekcTe [lNpaBu-
TenbcTsoM Pecnybnukn Apmenua obcymparoTca pasfuyHble KOHLEMUMKU BHeApeHnAa obasa-
TENBbHOrO  MEAMLMHCKOTO CTpaxoBaHua, 3dekTuBHaA peanusauua  KOTopbiX Tpebyet
BCECTOPOHHErO U3YYEHWA CYLLLECTBYIOLLUX BO3MOKHOCTEN, PUCKOB, MacLLTaboB 1 NoCneacTBuiA
BO3JIEICTBMA Ha 3KOHOMMKY, YTO MO3BONMUT BbIABUTL CTPYKTYPHOE U WHCTUTYLMOHANBHOE
BAWAHWE BHEApPEeHMA obA3aTenbHbIX BUJOB CTPaxoBaHUA, B 4aCTHOCTW obA3aTenbHOro
MEAMLIMHCKOTO CTpaxoBaHWA, Ha pasBUTUE 3KOHOMUKM Pecnybnukn ApmeHus, a Takie
acpchekTMBHOE hyHKLMOHNPOBaHUE 1N (DMHAHCOBYIO YCTOMYMBOCTL BCEI CTPaxOBOW CUCTEMBI,
4TO U ONpeAeNnAeT aKTyaIbHOCTb U CPOYHOCTb U3Y4aEMOI TeMBbI.

Lkenb nccnepaoBaHuA BbIABUTE BAUAHME BHELPEHUA 00A3aTENbHOrO CTpaxoBaHUA Ha
9KOHOMUKY PA 1 cTpaxoBOW pPbIHOK, OLEHWUTb B3aMMOCBA3b MEMAy BUAaMM 0OA3aTENbHOro
CTPaxoBaHMA U 3KOHOMMYECKMM pasButem PA. WcxopAa ©3 noctaBneHHol uemm, B
AviccepTaLumy 6bimu Npeiokerbl U peLleHbl Cledytowye 3afaqun:

® M3y4YUTb TEOPETUYECKUe MOAXOAbl U Havnbonee 3HauMMble SMMUPUYECKUE UCCNENO-
BaHUA, CBA3aHHbIE CO CTPAxXOBbIM PbIHKOM 1 0bA3aTenbHbIM CTPaxoBaHWeM,

® M3y4YUTb METOAMYECKME BOTMPOCHI, MPUHLMIBI U Npobaembl BHEAPeHUA obA3aTeNbHbIX
BUAOB CTpPaxoBaHua,

® MccnefoBaTb MUPOBOI OMbIT B3aMMOCBA3M CTPAXOBOrO PblHKA U SKOHOMUYECKOrO
pasBUTHA rocyaapcTs,

e NpoaHanM3upoBaTb MeXAYHapOAHbI OMbIT BHEAPEHUA W pa3BUTUA obA3aTeNbHbIX
BUJOB CTPaxoBaHUA,

® M3y4UTb CUCTEMY CTpaxoBaHUA PA 1 ee ponb B KOHTEKCTE SKOHOMWYECKOTO pasBUTHA,

® M3YyUYUTb TEKyLLee COCTOAHWE (PUHAHCUPOBAHWA CUCTEMBbI 34paBooxpaHeHua PA u
onpeaenuTb Npobnembl pa3BuTUA,
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¢ NpoaHanMsupoBaTb MNPEAMNOCHUIKM  BHefpeHWA 0DA3aTENbHOrO  MeLULMHCKOro
CTpaxoBaHuA U pa3paboTaTb KOHLLEMLMIO BHELPEHUA,

¢ MpoaHanM3MpoBaTb U OLEHUTb BIUAHWE haKTUYECKUX NOKasaTenell obAasaTenbHOro
cTpaxoBaHua PA Ha skoHoMnueckoe paseuTue,

® OLUEHUTb BNUAHWE BBELEHWA 00A3ATENbHOrO MEJULMHCKOrO CTpaxoBaHWA Ha
obecneyeHue skoHoMUYecKoro pocta PA U pasBUTME cTpaxoBOro pbiHKa.

O6beKkToM UCCNEaOBaHNA ABNAETCA B3aMMOCBA3b MEM/Y SIKOHOMUYECKUM PasBUTUEM
PA v obasatenbHbim cTpaxoBaHuem. lpeameTom nccnepnoBaHmA ABNAETCA OLEHKA BAWAHUA
BHELPEHUA 00A3ATENbHBIX BUOOB CTpPaxoBaHUA Ha 3KOHOMMYeckuii poct PA u paseutue
CTPaxoBOro PbIHKA.

HayuyHasa HoBu3Ha gucceprauumn. Ha ocHose nccnefoBaHuii, npoBeeHHbIX B paMKax
AvccepTaLumy, MonyyYeH pAf TEOPEeTUYECKUX, METOAMYECKUX U MPaKTUUYECKUX pe3y/lbTaTos,
CPeAN KOTOPbIX OCHOBHbBIMU MONOMEHUAMN, OTPAMKAOLLMMK HAYYHYIO HOBU3HY, ABNAIOTCA:

1.C noMOLLbIO 3KOHOMETPUYECKOrO aHanusa ObinnM OLEHEHbI KOPPENALMU MeMay
CTpaxoBbIM pbiHKOM PA U 3KOHOMMYECKMM pOCTOM, B pesynbTaTe 4ero ObINO BbIABIEHO
OHOCTOPOHHEE BMAHWE [OOPOBONBHONO CTPaxOBaHUA U [BYCTOPOHHAA MPUUYUHHO-
CnepCcTBEHHAA CBA3b Memy 00A3aTeNbHbIM CTPAXOBAHUEM U SKOHOMUYECKUM Pa3BUTUEM.

2.BbisiBneH  norapudMUYecKnii  XapakTep  KoppenauMu  mexkay obAzaTenbHbIM
CTpaxoBaHMeM U 3KoHOMMUeckuM pocTom PA. B pesynbTate nocnepytoLlero perpeccuoHHOro
aHanusa 6b110 NoCTpoeHo norapucpmuyeckoe ypasHenne BBl Ha aywy Hacenenus n B3Hocos
06A3aTeNbHOro CTpaxoBaHWA Ha JAylly HaceneHwA, nossonstoliee nporHosvposate BBl Ha
OyLlYy HaceneHua JaHHOro rofa npu 3aJaHHoM pasMepe B3HOCOB 00A3aTeNbHOro CTpaxoBaHmA
Ha AyLly HaceneHus.

3. Beina oueHeHa koppenAuvAa  Mempy (bMHaHCMpOBaHWEM — CekTopa
3ApaBooxpaHenua PA u rocbrogmeTom U pAAOM APYrMX MakpOSKOHOMMYECKMX MoKasaTenei,
BbIABUB BbICOKYHO KOPPENALUIO C MAaKPOIKOHOMUYECKUMU TMOKA3ATENAMU U HU3KYIO
YYBCTBUTENBHOCTE PacXoA0B HaceNeHWA Ha 3/, paBoOXpaHeHHE.

4. BbiaBneHo, 4TO OCHOBHbIM (PAaKTOPOM, BAMAIOWMM Ha NpUOLINBHOCTL U
ch1HaAHCOBYIO YCTOMYUBOCTD CTPAXOBbIX KOMMAHWUA, ABNAETCA NHBECTULIMOHHAA AeATENbHOCTD,
OCHOBOW KOTOpOil OblM  0DOCHOBaHbI CTpaxoBble MpPeMUM U TEXHUYECKUE pe3EPBBI,
BosHuKatowme no OCATO v mepuuyHcKoMy cTpaxoBaHuto. [lpopomKarouiica npuTok
CTPaxoBbIX MPeMUid Jame B YCNOBUAX IKOHOMMYECKOrO Crnafa MO3BONAET CTPaxoBLLKaM
MHBECTUpOBATb, Korpa JApyrve TepAtoT. [lpopomkaromiicA MOTOK CTPaxoBbiX Mpemuii
Mo3BOAET CTPaxoBLUMKaM BbICTYNaTb B KauyecTBe eCTECTBEHHbIX MOKynaTenel akTUBOB,
KoTopble Bbiny HELOOLEHEHB! BO BpeMA cnaja. VX MHBECTULMOHHDBIE cTpaTerun, ocobeHHO B
OTHOLLUEHWU [JOMNrOCPOYHONW [JEATENbHOCTU, MO3BOMAAT MM WrpaTb poib cTabunusaTtopa
IKOHOMUKM.

5. PaspabotaHa KOHUeNuMA MO3TanHOro  BHeApeHUA  0DA3aTENbHOro
MEAMLIMHCKOTO CTPaxoBaHUA C Y4ETOM pacyeTa eAMHUYHOrO CTPaxoBOTO B3HOCA W OLEHKU
(hMHaHCOBOI Harpy3kn Ha BHEPEHNE CUCTEMBI.
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ABSTRACT
Insurance plays an important role in the development of the RA economy, protection
of the social and property interests of the population. The most obvious example of
government intervention in the development of the insurance market is the introduction of
compulsory types of insurance.

At the moment, there is one type of compulsory insurance in the Republic of Armenia
- compulsory motor third-party liability insurance (CMTPL), which has managed to prove its
effectiveness both for citizens of the Republic of Armenia and for the state. Many years of
experience of CMTPL and the difficulties of its implementation and development allow us today
to take another step in the context of the development of the compulsory insurance market.
In this context, the Government of the Republic of Armenia is discussing various concepts for
the introduction of compulsory health insurance, the effective implementation of which
requires a comprehensive study of the existing opportunities, risks, scale and consequences
of the impact on the economy, which will identify the structural and institutional impact of the
introduction of compulsory types of insurance, in particular compulsory health insurance, on
the development of the economy of the Republic of Armenia, as well as the effective
functioning and financial stability of the entire insurance system, which determines the
relevance and urgency of the topic being studied.

The purpose of the study is to identify the impact of the introduction of compulsory
insurance on the economy of the Republic of Armenia and the insurance market, to assess
the relationship between types of compulsory insurance and the economic development of the
Republic of Armenia. Based on the goal, the following tasks were proposed and solved in the
dissertation:

e study theoretical approaches and the most significant empirical studies related to the
insurance market and compulsory insurance,

¢ study methodological issues, principles and problems of introducing compulsory
types of insurance,

e  explore the world experience of the relationship between the insurance market and
the economic development of states,

e analyze international experience in the implementation and development of
compulsory types of insurance,

¢ study the RA insurance system and its role in the context of economic development,

e study the current state of financing of the RA healthcare system and identify
development problems,
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¢ analyze the prerequisites for the introduction of compulsory health insurance and
develop an implementation concept,

¢ analyze and evaluate the impact of actual indicators of compulsory insurance in the
Republic of Armenia on economic development,

e assess the impact of the introduction of compulsory health insurance on ensuring
the economic growth of the Republic of Armenia and the development of the
insurance market.

The object of the study is the relationship between the economic development of the
Republic of Armenia and compulsory insurance. The subject of the study is to assess the
impact of the introduction of compulsory types of insurance on the economic growth of the
Republic of Armenia and the development of the insurance market.

The scientific novelty of the dissertation. Based on the research conducted within
the framework of the dissertation, several theoretical, methodological and practical results
were obtained, among which the main provisions reflecting scientific novelty are:

1. Using econometric analysis, the correlations between the RA insurance market and
economic growth were assessed, as a result of which a one-way influence of voluntary
insurance and a two-way cause-and-effect relationship between compulsory insurance and
economic development were identified.

2. The logarithmic nature of the correlation between compulsory insurance and the
economic growth of the Republic of Armenia has been revealed. As a result of subsequent
regression analysis, a logarithmic equation of GDP per capita and compulsory insurance
premiums per capita was constructed, which allows us to predict the GDP per capita of a
given year for a given amount of compulsory insurance premiums per capita.

3. The correlation between the financing of the RA healthcare sector and the state
budget and a number of other macroeconomic indicators was assessed, revealing a high
correlation with macroeconomic indicators and low sensitivity of population expenditures on
healthcare.

4. It was revealed that the main factor influencing the profitability and financial stability
of insurance companies is investment activity, the basis of which was justified insurance
premiums and technical reserves arising from CMTPL and health insurance. The continued
flow of insurance premiums, even in an economic downturn, allows insurers to invest when
others lose. The continued flow of insurance premiums allows insurers to act as natural buyers
of assets that were undervalued during the downturn. Their investment strategies, especially
in relation to long-term activities, allow them to play the role of an economic stabilizer.

5. A concept has been developed for the phased introduction of compulsory health
insurance, taking into account the calculation of a single insurance premium and an
assessment of the financial burden on the implementation of the system.



