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Uwbtuwhinuniyejwi ebdwih wpnhwlwnipniup: dwidwuwlwlhg
wuwnbunyniund  wwywhnjwgpwlwu puybpnyegnivubpp hwdwpdnud Gu npnpuwjhtu

wnwuduwhwwnynieniuubip niubgnn $huwtuwljw huunhwnnunubp, npnup onujwjwlwi
dhowywypnud gwwn d4niu Gu uwywnnnubtiph dwowyh, wbunnghwlwu L wnunbuwlwu
dhowdwiph thnthnfunigynitubiph - Wywwndwdp:  Uwwhndwugpulwu  pulybpnyeiniuubpht
punpny b wuhwdbdwwn pupn npwdwlwi opgwuwnnieniup, pwuh np wwwhnywgpwywi
nhultiph  uwnwudunuwhg hbwnn upwip wwwhnjugpwddwnubpp hwjwpwgpnd  Gu
Uwluwwbu, huy hwunnignuiubpp Yuwnwpnud wijuigunid’ wunpny
dwdwuwlwhwwndwdnd b wunpny  dwywiny: LoJwd wnwuduwhwnlhngjudp
wwpdwuwdnpyws £ wlywpdubph Yunwdwpdwt'  npybu wywhnjugpwljuu
puybipnieniuubph huwtivwlw Yuntunigjw, ydwpnibwlyniypyut b pwhnipwpbpnigjwi
wwwhnydwl wnwugpwiht gnpdhph nwqdwdwpwlw tpwbwynipntup:

Lwdwtuwphwihtu nuwnbunyggniund Yywuph W ny Ywiuph wwwhnjwgpuywu
puybpnienwiubpp, ppple fungnp phuwtiuwlwu  Jhounpnubp L huunhwinighntiwg
ubpnpnnubp, wwwhnynd Bu Gplupwdwdlbn Ywwhnwh qquih hnup' bwlhwt nbp
fuwnwiny wpdbenetiph oniyuwjh qupgqugdwu L dwypnuunbuwlwl  Yujniunyesjwu
wwwhndwt gnpdnwi: Wu  wnbuwulniuhg, wwywhnjugpuwlwu puybpnigyniiutiph
wywnphyubiph Yunnigwdptu ni npwig Junwlwpdwt wpryniuwybnnygniop Juplnp
Upwuwynip|niu niubiu ng dhwiju npnawlh puybpnuyeniuuph $htwuuwlwu Ywjniuniewu,
wjilk pninp Gpypubph ppuwtvwlwi hwdwlwpgbph hwjwuwpwyonjws qupgugdwu
hwdwp:

Uwwhnjwgpulwu pulbpnipniuutpnud wywhyubph Ywnwwpdwu
gnpdpupwgp pwgdwobinn £ pungplbiny ng dhwyu ubipnpnuiwihu wnpndbih dlwynpndu
nt Juwnwdwpnwip, wjl nbphnnpulwt  wywpupbph, dwupnuiht  nbuniputbph, n
Unewlwu b wyp wlinhyubiph wpryniuwybin junwdwpnup:

Cwjwunwuh wwwhnjugpulywt onund hwnuwbu unip £ wpnwhwjndwd
ntiphunpwlwt  wwpwptiph unwwpdwtu - hphduwfutnppp,  pwuh np dh - 2wpp
wwwhnywgpwlwu puytpnyejniuutiph hwoytiyonnid npwug inbuwlwpwp Yohnp hwuatinud
E wywhyubph dhus 25-30%-htu, husp pwguuwpwp E wunpunwnunud hpwgybijhnigjwu
dwlwpnuyh, $huwtuwlwi hnupbiph spowtwnnipjuu b pwhnipwpbpniejw Ypw:

Uhwdwdwtwl, hwjwunwiywtu  wwwhnjwgpwlwu onlywht - punpn2 &
wwhwwunnulwu  ubpnpnuwiht pwnwpwlwunyeniup, npp wwjdwuwynpguws  §
wpdbpnebph  ntjuwh  uwhdwuwlhwly qupgugdwdp, ubpnpnuiwiht gnpdhpubiph
uwywynipjwdp, YP-h  Ynndhg Yhpwnynn uvwhdwlwhwynwiubpny, huswybu uwl
wwwhnjwgpwlywu dowynyeh U Junwhnipjuu ny pwywpwp dwwpnuyny: Legwd
wwjdwutbpnud - wwwhndugpwlwu  puybpnniuubph - wynpdubph Gunwdwpdwu
wpryniwybwnnggjwu pwpdpwgnudp wwhwiugnwd £ ghnwlwunptu - hhduwdnpguwd
dninbignudubp’ hhdugws pwiuwlwlwu W npwlwlwt qguwhwnndubph hwdwnpdwu Jpw:

3



Uhswqquwyhu thnpép yywynid £, np quipgugwsd wwwhnywgnwlwu pniyuubpnud
wywnpyubpph  Yuwnwjwpdwt  wprynibwygbon . dnnbubpp hpdudwé Bu nhuy-
Glwdwnwpbpnienit hwpwpbpwygnipjwu  owywnhdwwgdwu, nhybpupdbhlugdwtu L
Ywpgwynpnn wwhwugubph hwdwnpdwu ypw:

hus Ybpwpbpnd £ hwjwunwiywt thnpéht, wyw dbquund uwlywywphy Gu

wwwhndwgpwlwu pulybpnyggniuubph wywpdubph, dwutwdnpuwbu' ubpnpnwdwihu
wnpwdbih L nbphnnpuywt  wwpwpbph  junwlwpdwtu  pwiwlhuwlwu  dnnbjutph
Ybpwpbnw) funppwiht nunwiuwuphpnieyniuubpp: Lnyou Yepw, nbnbu hpwlwuwgduwsd sk
dhowqgguwyjhtu thnpdh wdpnnowlwtu hwpdwpbgnul nbnwlywu sniyuwih wwdwuubphu:
LoJwd hwugwdwupubpt b wwjpdwuwdnpnd G punpdws  pbdwh  ghunwlwu b
gnpdlwlwt wpnhwlwunyeyntup:
Chnwgnnnipjut  twywwnwlp b jnppubpp:  UnbGuwfununggjwu tywunwlo |
nwnwtwupplip  wwywhnjugpwlwtu  wywhdubph  juwnwdwpdwt  dwdwlwluwlyhg
gnpdhpubiph wyn pYnu® ubipnpndwiht wnpndbih owwhdwwgdwl, nbphunnpulwu
wwpwpbph  Jwnwlwpdwtu b dwpnuihu  nbuniputbph wpryniuwyGunigyw
quwhwwndwu dbpnnutph Yhpwndwt huwpwynpnieniutbpp << wywhndugpuywu
puybpnigniuutipnud’ dhindwd Jbpshuubiphu wpryniuwybunnyew puwpdpwgdwup:

Uwhdwuywd twwwinwyht hwuubint hwdwp wnbuwtunungjwi 2pgwuwyubpnud
nnybi B hbinlyw) fjuinhptibipp’

v nunwiuwuhpby wwwhnjugpwlywu puytipnypniuubph wywnhyubiph
Yuwnwywpdwu nbuwyuwu b dbpnnupwtwlwu hhdpbnp,

v Jbipinwti] <€ wywhndugpulwt ondyugh wynhyubph Ywgdp, Yunrngdwdpl ni
nhtwdhywt,  huswybu  wb  pUnypwgph  wnlw  fuunhpubpt o
uwhdwuwthwynwiubpp,

v hbwnwgnunb] << wwywhnjwgpulywu onlyuynud - wynhyubiph Junwywpdwu
dbfuwuhqiubpp U dhundubpp,  quwhwwnbp  nputg  wgnbgnieniuu
wwwhnjwapwywu puybpnyeniuubph htwtuwlw Yujniunyejwi Yypw,

v puwn hwdbdwwnwuwu Yepnidnyegwt’ nunwduwuhpb) wynhdubph funwwpdw
dhowqquiht jwywgnyu thnpdp b npw nbnuitwgdwt huwpwynpnipniup <<
wwwhnywgpwlwu onijwnid,

v dowll  ghwwlwu U gnpduwlwu  Jbfuwupgdubpt nipnus <<
wwwhnjugpwywu oniyuih  qupgugdwup b wlnhdubpp Yunwywpdwu
wpryniuwybunnipjwu pwpdpwgdwun:

Uoywsd fuunhpubph nwdnwip huwpwynpnyggni uw ng dhwju pwpbjuybint
wywnhyubiph Yunwdwpdwt gnpdptupwgp hwjwunwujwu wwwhnjwgpulwt onyuynid,
wb pwpdpwgubine Shuwtuuwywu Yuyniunygywt, nhuytiph Yunwywpdwu b oniyuned
dpgniuwynipjwu wwwhnydwu dwlwpnuyp <L wwwhnywgpuwu
puybpnyniutbpnud:

Chnwgnnnipjuu opjjinp b wnwplhwu: <Gnwgnunnipjwu  opjtiljip <<
wwwhnjwgpwlwu  hwdwlwpgu k. huy  wnwpyuwt' << wwywhnwgpulwu
puytipnienuuubph wywnphyubph Yunwywpdwiu wprynitwybungggwt hhduwfuunhputiph
nwunwiuwuhpnienut nu npwug ndwu ninhubiph wnwownpnidp:
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Chnwgnnypjuu  dGpnpuliwt, wbuwywu b wnbpGjuwnywlwyu  hhdpbpp:
Uwnbtwlununipjwt hwdwp nbuwdbpnnuywt hpdp GU hwunhuwghp  hwpbuwlwu b
wpnwuwhdwujwu hwpntuh  hGwwgnnnnubph  nwnwuwuhpnigyniuupp,  dhowaqguiht
ybpndwywu Ybuwmpnuubpp L Yuqdwlbpwnipniuubiph hpwywuwgnwd
gbpinwdnigjniuutint. nu hwodbwnygniggniubipp,  dhowqquyht wwwhnywgpwlwu
puytipnignwiubph Yupkobipnd  ubpyuywgdwd  nbinbynyeniitbpp,  huswbu  twl
wlywhyubph  Yuwnwlwpdwt  dhowqguih  thnpdh  nhunwpldwtu  wpryniapnd
pwgwhwnjwd jwywgnyu pwpbthnfunwdubpp, npwug hpwgnpddwt Gnwuwlubpu n
nunnntuubpn:

Uinbuwlununypjuwu  hwdwp  wbnGluwwndwywu  hpdp  Gu hwunhuwgty <<
Yauwnpnuwlwu pwulyh, << Jpbwlwgpwlwu Yndhwnbh, << wwwhnjwgpulwu
puybipnienuubph hwoybnygnieiniuttpp, <wdwotuwphwht pwuyh b dhowqguiht wy
Yuwnnygubiph yhbwlwgpwywt wmyjwiubpp, hbGnwgnunygniuubpp, hpwwwpwynwiubnt
nt gtynygubipp, huswbiu twl npnpunp dh pwpp hbGwwgnunnnutiph W thnpdwgbnubph
quwhwwnwlwuubp, dhowqguiht yhwlwgpwlwu b nbntlundwywt wdihnthwagpbip nt
ytpnwnuejniuutin:

Uwbuwfununipniund Yhpwnytp Gu munbuwlywu  ybpnmidnygyw hhduwlwu
bnwuwlubpu o Jdbpnnubpp,  Jwutwdnpuwbu'  hwdwnpdwy,  Jhdwlugpulwt,
wpwiwpwuwlwu, nbgpbupnu nu gnpdnuwiht  Jbpndnyejwu,  wudhswlwu
guwhwwnwlwuubiph, hnpdwghwnwlwy guwhwwndwu W wyu:

Uunbuwlununipjwa wwlhwt tnpnypp:  UnbUwfununygjwu  opowtwlynid
Ywuwpwsd hGunwgnunniginiutbp nu YGpniidnyggnivtbpp  hwugbgpbp Gu dh 2wpp
wpryntupubiph, npnughg ghunwwu unpnye U wwpniawynd hbunlywiubnp.

v Sunbuwswihwlwt dbpnnubph Yhpwndwdp guwhwngb) Bu wwywhndwgpuljwu
puybpnigwt  swhnipwpbpnyewu Jpw  pbphunpuwuu wwpnptph
huwnbuuhyniejut gnigwuhpubiph wgnbgniejwi ninnnieyntup, swthu nt npwyp:

v L& wywhnjwgpwlwu pultipnyeyniuubph hwdwp wnwewpyyb) Gu dhowqguiht
thnpénud Yhpwnynn' niphnnpuwt wwpwnpbiph Yunwdwpdwi hdhuwht b ul
gwuyh dnnbjubp' usbkind npwug wbnujtwgdwy «dwuwwwphwihtu pwpwnbigp»:
Cuwn wnweht dnnbjh' uwhdwuynd Bu gnpdwlwiubph L wwywhnjwnhpubph
wwpuwynpnygnitubph wnwybwgnyu uwhdwuwswidbpp, huy puwin Gpypnpnp'
pwgwhwpnynuwd b wpgbjwithwlyynd  pwpdp  nhuluwjunieniu  niubignn
wuwpuwnbpbpp' bywunbing npuwdwlwi hnupbph fuyniwgdwp:

v L& wywhnugpwlw oniyugnd gnpdnn pultipniggniutiph hwdwp dawldb) £
wlhwhdubph  owwhdw) wnpundbh punpniput Jwpbdwnplwlwu  dnnby
hphduqws Uwpyndhgh wnpundbjwht nmbunypjuu Jypw b hwpdwpbgws YR
uwhdwiwthwynwubphu b nbnuw onywih ywydwuubpht:

v Uswlyb] b wwywhnjuwgpwlywu upnp  hwdwlwpgh hwibgwlwpg, npu
ogqnwgnpdynwd £ wwwhnuwgpulwt  puybpniput wywhnjugpuyuu
wnpwdbih npwyh L nhuljwjunewl quwhwwndw, huswbu twl wynphyubph
Yunwywpdwu wpryniuwyGunipjuu pupdpwgdwt hwdwn:




v Unwowpyyby & wwywhnjwgpuywu puybpnigjwu hnwwihngwu LUNUUGLU
quwhwwnwlwup  duwdnpdwt  dbpnnwpwlwlwt  unp  dnnbgnud,  npp
opswluwlynud thnpéd £ wpdl] pwgwhwjnbint wynpyubph npuyh nbpp L
wgnbgnipniup wwywhnjugpuwlywu puybpniygjwt hnwwihniyejw gpw:

Unbtwlinunipjwa  gnpdtwljwt  tywiuwlmpymup:  Unbuwfununiygjuwi
wpryniupubpu niubt gnpduwlwu  vswuwynpin' nnjud << wwwhndwgpuljwi
oniuih Yuyniunpywu, $ptwtvwlwt wpryniiwybnnguiu dwlwpnwyh b nhulbpp
Yuwnwywpdwt npulyh  pwpdpwgdwip:  <bnwgnuinpjwt  oppwliwlynud  dowlywd
dnnbubpu nt wnwewnynieniutbpp huwpwynpnginiy BU wwhu wwywhnywgpwlwu
puytpniniutbpht pwpbwydbint - wlwhJubph jwnwdwpdwt  gnpdpupwgn,
owwmhdwwgubint  ubpnpndwihtt wnpndbiubpp,  wpryniuwybnnpbu - unwywpbint
nbphunnpwlwt wwnpwpbpp, tjwgbgubnt dhuwtuuwlwu nhulbpp L pwpdpwgibnt
Glwdwnwpbpniewl dwlwpnwyp:

Uwnbtwlinunpjwta  wpnniupub npdwplnuip b hpwwwpwlynidubpp:
Uwnbtwlununipjwt hhduwlwt wpryniuptbipp ptuwpydb) Gt <wjwunwuh wbnwlwu
wunbuwghnmwywu  hwdwpuwpwuh  Jjppwnwywu  Shuwuutbph  dwlninbnp
«bhuwtuwywu  onywubp UL phuunpwnnuntbp»  wdppnunud,  huswbu  twb <L
wwwhnjwgpwywu puytipniyeniutbph U ninpunp dwutwgbwnubph htm:

Uwnbuwfununipwt  hhduwlwu npnypubipp hpwwwpwldt u 9 ghunwlwu
hnnqwdubnpnid:

Unbtwjununipjwa  jwnmgdwépp:  Uwnblwfununigimup  pwnlugwsd £
ubpwdnipiniuhg, bpbp  gijuhg, Ggpulwgnienitutphg L wnwownpynieiniiubphg,
ognwgnnpdyws gpulwunypjwu  gwulhg L hwybywsdutnhg:  Uwmbuwfununigniup
owpwnpwd £ 129 bond’ wnwg hwybjwdubnh:

usStLUulNUNhrE3BUL SUUUMNS ANYULHUNRE@3NRLE

Lbpwénpyniund hhduwynpdwd & phidwih wpnhwlwunuyeyntup, ubpluwjugywsd
GU hbnwgnuinigjwu hhduwlwu tywwnwlyp, nwunitwuhpniewu opjlnp b wnwpyu,
wofuwwnwuph nbuwdbpnnulwy L wbnElwndwlywu hphdpbpp, ghnwywu unpnyep W
unwgywd hhduwlwu wprynuptbpp, huswybu twl wnBuwlununyejwt wpryniupubnh
ghwnwlwt b gnpduwlwu Yhpwnwlwu tpwuwyniginiup:

Uwnbuwfununipjuwt wnwoht' «Wywmpdubph junwjwpdwy wbuwdbpnpuljut
hhdptpp qilund»  nwnwuwuppdl Gu wlnpy  hwulugnewt  Enyenut puwn
hwoquwuwwhwywu b nunbuwghnwlwt dninbignwdubiph, wynpjubph nwuwlwpgnuu
puwn Juqdh, hpwgybihnigjw, ogunwgnpddwt b ntinbuwlwt tswtwnyejwi’ ubpwnjuw
Phuwtuwlwu, ynpwlwl, ny Ynipwlwu wlhnhyubpp b dwpnyuihu nbunipuutipp:

hpwlwuwgyb| £ wwywhndwgpwlwu pulbpnygniuutph wlwhyubph Yuqdp b
Yunnigwéph hwdbdwwnwlwtu Jbpndniginit huswybiu hwjwunmwiywt, wjiuwbu b wy
Bnynputinh wwywhnjwgpwywu snijwubph ophtwyny: Unwuduwgyb) Gu Yuwuph L ng
Yjwuph wwwhnjwgpulwu puybipnieniutbnh wlwinhyubipp Yunwywpdwu
nwquwljwpwlwlt wnwppbpnygniutbpp: Rutwpydt; Gu wwywhndwgpulwi  onitjugh
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2020
2021
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2020
2021
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2023
2024
2020
2021
2022
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2024

41.3%
36.6%
36.3%
39%
36.6%
43.2%
37.2%
36%
33.3%
31.5%
43.5%
41%
39.1%
36.5%
47.6%
37.7%
34.5%
31.4%
34.3%
37.8%
34.6%
29.2%
32%
34.2%
31.8%
36.5%
39.2%
34.8%
35.3%
33.5%

, ROE, ROA 2020-2024

7.3%
7.8%
7.1%
9.4%
9.1%
31.7%
%
3.8%
3.9%
7.1%
3.9%
3.3%
4.5%
8.7%
9.4%
6.5%
5.9%
5.1%
5.2%
5.6%
13.2%
7.9%
7%
5.9%
9.9%
4.9%
6.1%
3.5%
4.1%
4.1%

150.1%
146.9%
92%
235.8%
323.6%
75.6%
64.4%
22.5%
22.8%
69.9%
66.2%
75%
66%
68.8%
89.3%
28.3%
54.9%
30.7%
83.7%
185.6%
60.3%
82.8%
59.4%
90%
218.2%
551.2%
477.9%
124.5%
182.3%
437%

3

ROE

4.61%
8.86%
11.02%
5.12%
5.23%
45.51%
14.27%
20.87%
23.30%
18.09%
1117%
10.5%
11.64%
15.45%
14.60%
38.90%
23.44%
33.13%
14.73%
6.18%
25.36%
13.70%
18.43%
12.01%
4.29%
1117%
4%
10.55%
7.55%
3.81%

ROA

1.99%
-3.39%
4.20%
2.11%
2.35%
9.85%
2.80%
4.04%
6.97%
6.18%
411%
-3.36%
4.96%
7.71%
6.53%
12.86%
6.78%
10.51%
5.75%
2.36%
8.72%
4.35%
6.54%
3.48%
131%
411%
1.06%
2.70%
2.67%
1.02%
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4 Safaryan N., Ghazaryan . (2025). Assessment of the efficiency of investment activity of insurance
companies in the Republic of Armenia. Bulletin of Yerevan University. Economics, Vol. 16, Ne 2(46),

December, 80-91, https://doi.Org/10.46991/BYSU.G.2025.16.2.080: [ 20.01.2026]
5 .. (2024)
- . Ne2, 142-157: DPI:
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2020 2021 2022 2023 2024

3,918,244 4,603,225 3,650,636 3,845,540 3,801,468
(X1
97.396203 109.15327 94.753067 82.10375 78.35578
(2
3.6962427 3.2981147 3.7993493 4.3846962 4.594428
(\3)
29% 31% 34% 35% 31%
(\4)
32% 34% 29% 33% 32%
(5
) 1.63% 2% 7.59% 4.50% 6.54%
(27
2= + =11+ 2+ + 4 4
¥=-0.160604+1.310886-06x1-0.01678x2+1.147x3-0.1255x4
, Xi- '
)
)
)
)
)
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0;>0;, (/ — £— )
aij = 1, £=}. af =2 a =0
N / /-
10
a; = a ,
=xij /" xij
xij- -
' Xij=360:
9
_12*128383_
T 100%210

0,73:

10
=0.094444 X1+0.236111 2+0.227778 +0.094444 \4+0.247222 5+0.11 6

9 Kendall, M. G., & Babington Sm ith, B. (1939). "The Problem of m Rankings.” The Annals of
Mathematical Statistics, 10(3), 275-287.

I0Ghazaryan, L, (2025). Development of an Insurance Scoring System Based on the Pairwise Comparison
Method. Messenger of ASUE, 2(80), 98-109. DOI: 10.52174/1829-0280 2025.2-98: [

04.01.2026]
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Twuwlwu quwhwwnwlwup gnyg E nwihu, np gnpdnutubp niubu hwyjwuwpwswith
wgnbgnipniu punhwunyy quwhwwwlwuh  Jpw, uwlwju, hhduwynpdty £, np
LUNUUGLU-+H  pwnunphsubpp  wwwhnjwgpulwu  puybpnygqwt hnwwihnigywt
Suwynpdwt Jpw nwbu  wgnbgnipjwt wwppbp wunhbwubp, hush  wpryniupnud
hwywuwp Yohnutiph Yhpwnnwp sh wwywhnynw qguwhwwndwu pwywpwp Gagnunnieniu:

Puwnwnphsubph wgnbgnipyut nwpptipwyywdnieniup hhduwynpbine uwwwnwyny
hpwlhwuwgyty t  Ynnbywghnt L pwqdwgnpdnt  nbgpbupntu  Jbpndnggnit’ <&
wwwhnywgpwlwu oniyujnud gnpdnn wnwswwnwn  wwwhnjwgpwlwt pulybpniejwu
wnyjwiubph hhdwu Jpw: dbpndniejwu wpryntupubpp hwunwwnb) Gu LUAULUGLU-h
wwnpbiph tpwuwynigjw tnwppbp wunhéwuubpp:

Uunwgywé wprynitupubiph 62gpundwu b Yhpwnwlwy hhduwynpdwt uwwwnwyny
Uppwndly £ hnpdwghnwlwu quuwhwndwu dbennp’ thnpdwgbnubph ghnwynipjwu
wuwnphbwtubph  Yondwdp:  $npdwghnwlwu  quwhwnnwdobph hwdwdw|unigjwu
dwlywpnwyp quwhwwndt b Ynulynpnwghwih gnpdwlgny.

w -, 2(23_ ) =0.768

r
=0.152 +0.10A+0.11 R+0.147A+0.158M +0.11£+0.097 +0.126
1« 2007 365- «
( ) » 3/08:
[2 . (2024)
: , , Ne 5 (54),
179-188, 7/ I S G /1§ ( // 1 /2024 5.pdf: [

12.12.2025]
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Jlyecune Ernasaposna Kasapan
MPOBJIEMbI ¥ NPABNIEHUA AKTUBAMU B PA CTPAXOBBLIX KOMIMAHUAX

Llncceprauma Ha coMcKaHue y4eHON CTENeHn KaHANAATa SKOHOMNYECKUX HayK No
cneumnansHocth C.00.03 - «PuHaHCbI, OyxranTepckuii yueT»
3awmra aucceptauum coctontea 2 anpena 2026r. B 14:00 Ha 3acepaHum
cneumnanusnposaHHoro coseta 014, pelicTeyrolLero npyu ApMAHCKOM rocyjapcTBEHHOM
3KOHOMMYECKOM YHUBepCUTeTe, Mo aapecy: r. Epesan, Halibanaana 128.

PE3IOME

AKTyanbHOCTb _TeMbl __AMCCEpPTalMOHHOIO _uccneaoBaHus: B coepemerHoi
3KOHOMUKE CTPaxoBble€ KOMMAHUM PACCMATPUBAIOTCA KaKk (PUHAHCOBbIE WHCTUTYTbI CO
CNOMHBIMY OTPaCIEBbIMU XapaKTePUCTVKaMM1, OTIMYAOLLIMECA BbICOKON AMHAMWUYHOCTBIO Ha
pblHKE B CBA3U C NOTPeONTENBCKMMU NPEANOYTEHUAMYN, TEXHONOTMYECKUMN U3MEHEHUAMU U
M3MEHEHUAMU 3KOHOMUYECKON obcTaHoBKM. CTpaxoBble KOMMAHUM  XapaKTepuU3yroTcA
HECPABHEHHO CMOMHbIM LEHEMHbIM NMOTOKOM, MOCKONbKY Nocne NMPUHATUA CTPaxoBbIX PUCKOB
KOMMaHUM MONyyatoT CTPaxoBble MPeMUn aBaHCOM U BbIMNAYUBAIOT KOMMNEHcauumn B byayluem,
B TEYEHWE HEONpPEAENEHHOro Nepuoaa BPeMEHN 1 B HeOorpeneneHHoM pa3mepe. Yka3aHHasA
0CODEHHOCTb OMpeAenaAeT CTPATErMYECKYO BaHOCTb YMpaBleHNA akTUBamMn Kak KNio4YeBOro
MHCTpyMeHTa  obecneveHus  (pUHAHCOBOM  CTAOMNBHOCTM,  MAATEMECNOCODHOCTM W
MpUOLINBHOCTU CTPAXOBbIX KOMMAHWIA.

LUenb u 3anaum wmccnepoeanua: llenb pucceptaummn usyveHue BO3MONKHOCTEN
NoBbILEHNA 3(hpeKTUBHOCTU YMpaBNeHUA akTMBamMu CTPaxoBbiX KOMMaHWA Ha npumepe
apMAHCKOTO CTPaxoBOrO pblHKA, a Takwe pa3paboTKa COBPEMEHHbIX WHCTPYMEHTOB
yrpaBNeHVA CTPaxoBbIMY aKTMBamMu, BKIOYaA ONTUMU3ALUIO MHBECTULMOHHOTO mopTdens,
ynpaBneHve [[eOMTOPCKON  3afOMKEHHOCTBIO U MeToAbl  OUEeHKM  3hPEeKTUBHOCTM
YENIoBEYECKUX PECYPCOB.

Llenb nccneposaHua — paspaboTka NpakTUYECKU MPUMEHUMBIX MEXaHU3MOB U MOAENEN,
KOTOpbIE MOMOTYT CTPaxXOBbIM KOMMaHWAM:

» NOBbICUTb YPOBEHb PEHTabEeNbHOCTI aKTUBOB,

» obecneunTb IMHAHCOBYIO CTabUABHOCTB U IMKBUAHOCTb,

»co3jaTb OCHOBY AMA BHEAPEHWA WHHOBALMOHHBIX WHCTPYMEHTOB YMpaBneHus
CTpaxoBbIM MOPTENem Ha CTPaXOBOM PbIHKE.

[na pocTuMeHWA NOCTaBNeHHON LenV B pamkax jauccepTaumu Obinu onpepeneHb!
CNeayloLLUE OCHOBHbIE 3aa4u:

> BbIABNEHNE TEOPETUYECKNX W METOAONOTMYECKUX OCHOB YMpPaBNEHUA aKkTUBaMu
CTPaxoBbIX KOMMNaHWii;
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»aHanu3 coctaBa, CTPYKTYPbl M AMHAMUKM aKTMBOB Ha CTPaxoBOM PbIHKE ApMeHUW, a
TaKKe XapaKTepUCTUKA CYLLLECTBYIOLLUX NPobnem 1 orpaHuyeHuii;

» U3yyeHue MexaHW3MOB U TEHAEHLMIA ynpasneHWs akTWBaMM Ha CTPAXOBOM PblHKE
ApMmeHnH, oLLeHKa UX BIMAHMA Ha (hMHAHCOBYIO CTabMIBbHOCTD CTPAXOBbIX KOMMAHWIA;

»Ha OCHOBE CPaBHUTENIbHOTO aHann3a W3y4YeHWe NyHLINX MEMJYHAPOLHbIX MpPaKTUK
ynpaBieHWA akTUBaMM U BO3MOMHOCTU UX JIOKaM3aLMK Ha CTPaxoBOM pblHKe ApPMeHUH;

» NpejcTaBleHne HayqHO-NPAKTUYECKUX PEKOMEHJAaLMIA, HanpaBneHHbIX Ha pasBuTue
CTPaxoBOro pbiHka ApMeHU 1 nosbilLeHne 3hpeKTUBHOCTU YNpaBIeHNA aKTUBamu.

Peluenve BblleyKasaHHbIX 3aa4 NMO3BONMUT HE TONBbKO Yy4LLKUTL NPOLLECC yrpaBneHna
aKTMBamMu Ha apMAHCKOM CTPaxOBOM PpblHKE, HO W MOBbICUTb YypoBeHb (PMHAHCOBO
CTabuUNbHOCTH, YNpPaBAEHWA PUCKaMW M PbIHOYHOW KOHKYPEHTOCMOCOBHOCTU CTPAaxoBbix
KomnaHuii ApmeHum.

O6bekt n npeamer uccneposanua: O6bEKTOM UCCNE[OBAHUA ABNAIOTCA CTPaxOBble
Komnanun Pecriybnukn Apmenus, a npeameTom M3y4eHWA npobnembl yrnpasieHUA akTUBamu
CTpaxoBblx KomnaHuii Pecnybnmkn ApmeHMA W NpepnoxeHe onTUMaibHbIX CTpaTermyeckmx
nyTeld B 3TOM OTHOLLEHWH.

OcHoBHble pe3synbTaTthl W Hay4YHasd HOBMU3Ha uccienosaHus: [lposefeHHble B
pamkax guccepTalun UCCNeoBaHUA U aHanU3 MPUBENM K PAJY PesynbTatos, cneaytouime us
KOTOPbIX COAEPMHAT Hay4HYHO HOBU3HY:

»C NOMOLLBbIO 3KOHOMETPUYECKUX METOAOB Oblla OLEHEHA CTEMeHb W KayecTBO
BAMAHWA MOKasaTeneil MHTEHCUBHOCTU [LeBUTOPCKOW 3a4OMKEHHOCTM Ha NpUOLINBHOCTL
CTPaxoBoii KOMNaHuu.

»lna ctpaxoBbix KomnaHuuii Pecnybnuku Apmenua Obinu npepniomeHbl mMopenm
ynpaeneHua AebUTOPCKOM 33[lOMMKEHHOCTBIO Ha OCHOBE JIMMUTOB U YEPHbIX CrUCKOB,
UCNO/b3yemMble B MEHKIYHAPOOHON MpaKTUKE, YKasbiBalOLLMEe Ha «JOPOHKHYIO KapTy» WX
nokanusauun. CornacHo nepsoil MOAENU YCTaHABMMBAIOTCA MAaKCUMAslbHbIE  NUMUTBI
obA3aTeNbCTB areHToB UM CTpaxoBaTeneid, a cornacHo BTOPOK BblABNAIOTCA U BnokupytoTtca
KpeamTopb! C BEICOKUM PUCKOM, YTO CocobCTBYeT CTabunU3aLmnn SeHEKHbIX MOTOKOB.

» Ina komnaHuii, paboTarolimx Ha CTpaxoBom pbiHke Pecriybnuku Apmenus, 6bina
paspabotaHa MmaTemaTM4eckas MOAeNb Bblbopa ONTUManbHOro NopTdhens  aKkTMBOB,
OCHOBaHHaA Ha Teopuu nopTdena MapkosuLua W afanTUpOBaHHAA K OrpaHUYeHWAM
LleHTpanbHoro 6aHka 1 MECTHbIM PbIHOYHbBIM YCIIOBUAM.

» PaspaboTaHa KOHLENUMA CUCTEMbI CTPaxOBbIX OLEHOK, UCMOAb3yemas A OLEHKK
Ka4yecTBa WM PUCKOBAHHOCTM CTpaxoBoro nopTchena CTPaxoBoW KOMMaHWM, a Takke AnA
noBbileHnA 3(pHEKTUBHOCTY yNpaBneHUA akTUBaMN.

»>[pepnosern HoBblii MeTogonorMyecknii nopxod K OPMUMPOBAHUIO peilTUHra
HagexHocTn cTpaxosoi komnaHum CARAMELS, B pamkax kOTOporo npefnpuHATa NOMbiTKa
onpepennTb posb U BIMAHNE KAaYeCTBa aKTUBOB HAa H3JEMHOCTb CTPAXOBOWM KOMNaHWN.
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The dissertation is submitted for pursuing a scientific degree of PhD in economic sciences
in the field C.00.03 - "Finance, bookkeeping accounting"
The defense of the dissertation will take place on April 2, 2026, at 14:00 at the meeting of
the specialized council 014, operating at the Armenia State University of Economics, at the
address: Yerevan, Naybandyan 128.

ABSTRACT

Actuality of the research: In the modern economy, insurance companies are viewed
as financial institutions with complex industry characteristics, characterized by high market
dynamism due to consumer preferences, technological advances, and fluctuations in the
economic environment. Insurance companies are characterized by incomparably complex
cash flows, as after accepting insurance risks, they receive premiums upfront and pay
compensation in the future, over an indefinite period of time and in an indefinite amount.
This characteristic determines the strategic importance of asset management as a key tool for
ensuring the financial stability, solvency, and profitability of insurance companies.

The purpose and objectives of the research: The purpose of this dissertation is to
study the possibilities of improving the efficiency of insurance company asset management
using the Armenian insurance market as an example, as well as to develop modern
insurance asset management tools, including investment portfolio optimization, accounts
receivable management, and human resource performance assessment methods.

The objective of the study is to develop practically applicable mechanisms and models
that will help insurance companies:

»increase asset profitability,

»ensure financial stability and liquidity,

»create a basis for the implementation of innovative insurance portfolio management
tools in the insurance market.

To achieve this goal, the following key objectives were defined within the dissertation:

> identify the theoretical and methodological foundations of insurance company asset
management;

»analyze the composition, structure, and dynamics of assets in the Armenian
insurance market, as well as characterize existing problems and limitations;

»study asset management mechanisms and trends in the Armenian insurance market
and assess their impact on the financial stability of insurance companies;

»Based on a comparative analysis, study best international asset management
practices and the potential for their localization in the Armenian insurance market;
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> Presentation of scientific and practical recommendations aimed at developing the
Armenian insurance market and increasing the efficiency of asset management.

Resolving the above-mentioned issues will not only improve asset management in the
Armenian insurance market but also enhance the financial stability, risk management, and
market competitiveness of Armenian insurance companies.

Object and subject of the research: The object of the research is the insurance
companies of the Republic of Armenia, and the subject of the study is the problems of asset
management of insurance companies of the Republic of Armenia and the proposal of optimal
strategic paths in this regard.

The main results and scientific novelty of the research: The research and analysis
conducted as a binding part of this dissertation yielded a number of results, the following of
which represent scientific novelty:

> Using econometric methods, the degree and quality of the impact of accounts
receivable intensity indicators on insurance company profitability were assessed.

~NeAccounts receivable management models based on limits and blacklists, used in
international practice, were proposed for insurance companies in the Republic of Armenia,
providing a roadmap for their localization. The first model establishes maximum limits on
agent and policyholder liabilities, while the second identifies and blocks high-risk creditors,
thereby stabilizing cash flows.

>For companies operating in the insurance market of the Republic of Armenia, a
mathematical model for selecting an optimal asset portfolio was developed, based on
Markowitz portfolio theory and adapted to Central Bank restrictions and local market
conditions.

>A concept for an insurance rating system has been compiled, used to assess the
quality and riskiness of an insurance company's insurance portfolio, as well as to improve the
asset management efficiency.

>A new methodological approach to forming the CARAMELS insurance company
reliability rating has been proposed, which attempts to determine the role and impact of asset
quality on an insurance company's reliability.
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