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î»ËÝÇÏ³Ï³Ý å³ÑáõëïÝ»ñÁ Ï³ñ¨áñ ¹»ñ »Ý Ë³ÕáõÙ ³å³Ñáí³·ñ³-
Ï³Ý ÁÝÏ»ñáõÃÛáõÝÝ»ñÇ ýÇÝ³Ýë³Ï³Ý í×³ñáõÝ³ÏáõÃÛáõÝÝ ³å³Ñáí»ÉÇë: 
Àëï ¿áõÃÛ³Ý, ¹ñ³Ýù Ï³ñ»ÉÇ ¿ ï³ñ³Ýç³ï»É »ñÏáõ Ù³ëÇ` å³ÛÙ³Ý³·ñÇó 
µËáÕ å³ñï³íáñáõÃÛáõÝÝ»ñÇ å³Ñáõëï ¨ ãÏ³ï³ñí³Í Ñ³ïáõóáõÙÝ»ñÇ 
·Íáí å³Ñáõëï: ä³ÛÙ³Ý³·ñ»ñÇó µËáÕ å³ñï³íáñáõÃÛáõÝÝ»ñÇ å³Ñáõëï-
Ý»ñÁ ¨ë Ï³ñ»ÉÇ ¿ µ³Å³Ý»É  »ñÏáõ Ù³ëÇ` ãí³ëï³Ï³Í ³å³Ñáí³·ñ³í×³ñ-
Ý»ñÇ å³Ñáõëï (â²ä) ¨ ã³í³ñïí³Í éÇëÏ»ñÇ ·Íáí å³Ñáõëï: ÐÐ ³å³Ñá-
í³·ñ³Ï³Ý ÁÝÏ»ñáõÃÛáõÝÝ»ñÁ Ó¨³íáñáõÙ »Ý ÙÇ³ÛÝ â²ä, áñÇ Ñ³ßí³ñÏÙ³Ý 
Ù»Ãá¹³µ³ÝáõÃÛáõÝÁ ë³ÑÙ³Ýí³Í ¿ ÐÐ Î´ ËáñÑñ¹Ç 31.08.2010 Ã. ÃÇí 219 Ü 
áñáßÙ³Ùµ Ñ³ëï³ïí³Í §î»ËÝÇÏ³Ï³Ý å³ÑáõëïÝ»ñÇ ï»ë³ÏÝ»ñÁ, ¹ñ³Ýó 
Ó¨³íáñÙ³Ý Ï³ñ·Á¦ Ï³ÝáÝ³Ï³ñ· 3/03-áí (³ÛëáõÑ»ï` Î³ÝáÝ³Ï³ñ· 3/03):  

ÐÐ ³å³Ñáí³·ñ³Ï³Ý ßáõÏ³ÛÇ ³ñ³·ÁÝÃ³ó ½³ñ·³óáõÙÁ` å³ÛÙ³Ý³-
íáñí³Í áñáß³ÏÇ å³ñï³¹Çñ ³å³Ñáí³·ñáõÃÛáõÝÝ»ñÇ1 Ý»ñ¹ñÙ³Ùµ (ó³Ù³-
ù³ÛÇÝ ³íïáïñ³Ýëåáñï³ÛÇÝ ÙÇçáóÝ»ñÇ û·ï³·áñÍáõÙÇó µËáÕ å³ï³ë-
Ë³Ý³ïíáõÃÛ³Ý å³ñï³¹Çñ ³å³Ñáí³·ñáõÃÛáõÝ (²ää²) ¨ µÛáõç»ï³ÛÇÝ 
³ßË³ïáÕÝ»ñÇ ³éáÕçáõÃÛ³Ý ³å³Ñáí³·ñáõÃÛáõÝ (²èä²)), Ï³ñáÕ ¿ éÇëÏ³-
ÛÇÝ ÉÇÝ»É ³å³Ñáí³·ñ³Ï³Ý ßáõÏ³ÛÇ Ñ³Ù³ñ ¨ ³é³ç³óÝ»É Ñ³í»ÉÛ³É å³-
ÑáõëïÝ»ñÇ ³ÝÑñ³Å»ßïáõÃÛáõÝ:  

²Ûë ³éáõÙáí, ï»Õ³Ï³Ý ÁÝÏ»ñáõÃÛáõÝÝ»ñÇ ÏáÕÙÇó Ó¨³íáñíáÕ Ñ³Ù-
ÁÝ¹Ñ³Ýáõñ µÝáõÛÃÇ å³ÑáõëïÝ»ñÁ ã»Ý ³ñï³óáÉáõÙ Çñ»Ýó ³é³ÝÓÝ³Ñ³ï-

                                                 
1 ²Ûë Ñá¹í³ÍÇ ßñç³Ý³ÏÝ»ñáõÙ ³å³Ñáí³·ñáõÃÛáõÝ ³ë»Éáí å»ïù ¿ Ñ³ëÏ³Ý³É áã ÏÛ³ÝùÇ 
³å³Ñáí³·ñáõÃÛáõÝÁ:  
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ÏáõÃÛáõÝÝ»ñÁ, ÇÝãÁ »ñµ»ÙÝ Ñ³Ý·»óÝáõÙ ¿ ·áñÍáõÝ»áõÃÛ³ÝÁ µÝáñáß éÇëÏ»ñÇ 
·»ñ³·Ý³Ñ³ïÙ³ÝÁ Ï³Ù Ã»ñ³·Ý³Ñ³ïÙ³ÝÁ: ÊÝ¹ÇñÁ ÉáõÍ»Éáõ Ñ³Ù³ñ 
³å³Ñáí³·ñ³Ï³Ý ÁÝÏ»ñáõÃÛáõÝÝ»ñÁ ëáíáñ³µ³ñ Ï³½Ù³íáñáõÙ »Ý Ñ³í»É-
Û³É` ³ÛÉ å³ÑáõëïÝ»ñ: ¸ñ³ÝóÇó Ù»ÏÁ ã³í³ñïí³Í éÇëÏ»ñÇ å³ÑáõëïÝ ¿, 
áñÁ ÙÇ ß³ñù »ñÏñÝ»ñÇ ³å³Ñáí³·ñ³Ï³Ý ÁÝÏ»ñáõÃÛáõÝÝ»ñÇ ÏáÕÙÇó Ó¨³-
íáñíáõÙ ¨ Ñ³ßí³ñÏíáõÙ ¿ ëïáË³ëïÇÏ Ùá¹»É³íáñÙ³Ý ëÏ½µáõÝùáí` Ñ³ß-
í³ñÏÙ³Ý ï³ñµ»ñ Ùáï»óáõÙÝ»ñáí: 

Ø»Ýù ³é³ç³ñÏáõÙ »Ýù áñå»ë ÑÇÙù ÁÝ¹áõÝ»É ¹»ï»ñÙÇÝ³óí³Í Ùá¹»ÉÁ, 
ÇÝãáí Ûáõñ³ù³ÝãÛáõñ ³å³Ñáí³·ñ³Ï³Ý ÁÝÏ»ñáõÃÛáõÝ Ï³ñáÕ ¿ Ùß³Ï»É Çñ 
³é³ÝÓÝ³Ñ³ïÏáõÃÛáõÝÝ»ñÇÝ µÝáñáß ã³í³ñïí³Í éÇëÏ»ñÇ å³ÑáõëïÇ 
(âèä) Ñ³ßí³ñÏÙ³Ý ³í»ÉÇ Ñ³Ù³å³ñ÷³Ï Ùá¹»É: 

â³í³ñïí³Í éÇëÏ»ñÇ å³ÑáõëïÁ (Unexpired Risk Reserve) Ñ³ßí³ñÏ-
íáõÙ ¿` ÑÇÙù ÁÝ¹áõÝ»Éáí ³å³·³ Ñ³Ûó»ñÁ ¨ Í³Ëë»ñÁ (µ³ó³éáõÃÛ³Ùµ Ý»ñ¹-
ñáõÙ³ÛÇÝ Í³Ëë»ñÇ), áñáÝù Ï³ñáÕ »Ý ³é³ç³Ý³É å³ÑáõëïÁ Ñ³ßí³ñÏ»Éáõ 
ûñí³ÝÇó Ñ»ïá ¨ Ï³åí³Í »Ý ïíÛ³É ûñí³ ¹ñáõÃÛ³Ùµ ·áñÍáÕ å³ÛÙ³Ý³·ñ»-
ñÇ Ñ»ï: ì»ñáÝßÛ³É ·áõÙ³ñÁ Ñ³Ù»Ù³ïíáõÙ ¿ ãí³ëï³Ï³Í ³å³Ñáí³·ñ³-
í×³ñÝ»ñÇ å³ÑáõëïÝ»ñÇ (¨ å³ñ·¨³í×³ñÝ»ñÇÝ ³éÝãíáÕ Ï³Ù³Û³Ï³Ý ³ÛÉ 
í×³ñÇ) Ñ»ï` µáÉáñ Ñ»ï³Ó·í³Í í×³ñÝ»ñÇó Ñ»ïá (Deferred Acquisition 
Costs): ²Ûë ·áõÙ³ñÁ ·»ñ³½³ÝóáÕ ó³ÝÏ³ó³Í ·áõÙ³ñ ×³Ý³ãíáõÙ ¿ áñå»ë 
ã³í³ñïí³Í éÇëÏ»ñÇ å³Ñáõëï: Öß·ñÇï Ù»ÍáõÃÛáõÝ ëï³Ý³Éáõ Ýå³ï³Ïáí 
å»ïù ¿ í»ñóÝ»É Ñ³ßí³ñÏáõÙ ÁÝ¹·ñÏí³Í Ù»ÍáõÃÛáõÝÝ»ñÇ ½áõï ³ñÅ»ùÝ»ñÁ 
(Ýí³½»óí³Í í»ñ³³å³Ñáí³·ñáÕÇ Ù³ëÝ³µ³ÅÇÝÁ ³Û¹ Ù»ÍáõÃÛáõÝÝ»ñáõÙ)2:  

ÐÐ-áõÙ ï»ËÝÇÏ³Ï³Ý å³ÑáõëïÝ»ñÇ í»ñ³µ»ñÛ³É ÙÇÝã ûñë Ï³ï³ñí³Í 
í»ñÉáõÍáõÃÛáõÝÝ»ñÇ Ù»ç Ñ³ÛïÝÇ ã¿ áñ¨¿ Ñ»ï³½áïáõÃÛáõÝ, áñÝ ³Ý¹ñ³¹³ñ-
Ó³Í ÉÇÝÇ ÐÐ-áõÙ ã³í³ñïí³Í éÇëÏÇ å³ÑáõëïÇ Ó¨³íáñÙ³Ý ¨ Ñ³ßí³ñÏÙ³Ý 
³é³ÝÓÝ³Ñ³ïÏáõÃÛáõÝÝ»ñÇÝ: 

¶ñ»Ã» ÝáõÛÝÁ Ï³ñ»ÉÇ ¿ ³ë»É Ý³¨ èáõë³ëï³ÝÇ ³å³Ñáí³·ñ³Ï³Ý ßáõ-
Ï³ÛÇ Ù³ëÇÝ: ä³ñï³¹Çñ ³å³Ñáí³·ñáõÃÛ³Ý Ý»ñ¹ñÙ³Ùµ ³å³Ñáí³·ñ³-
Ï³Ý ßáõÏ³ÛÇ ³ñ³· ÁÝ¹É³ÛÝáõÙÝ ³é³ç³óÝáõÙ ¿ å³Ñáõëï³íáñÙ³Ý Ñ³ñóÇ 
í»ñ³Ý³ÛÙ³Ý ³ÝÑñ³Å»ßïáõÃÛáõÝ: ²Û¹ ÇëÏ å³ï×³éáí è¸ ýÇÝ³ÝëÝ»ñÇ Ý³-
Ë³ñ³ñáõÃÛáõÝÁ í»ñç»ñë Ï³ï³ñ³Í Ñ»ï³½áïáõÃÛ³Ùµ ³é³ç³ñÏáõÙ ¿ Ñ³-
í³ë³ñ³ÏßéÙ³Ý å³ÑáõëïÇ ÷áË³ñ»Ý (ë³Ï³·Ý»ñÇ Ýí³½»óÙ³Ý ¹»åùáõÙ) 
áñå»ë ÷áËÑ³ïáõóÙ³Ý ·áñÍÇù Ó¨³íáñ»É ã³í³ñïí³Í éÇëÏ»ñÇ å³Ñáõëï: 
²Ûë Ñ³í»ÉÛ³É å³ÑáõëïÇ Ó¨³íáñáõÙÁ Ñ³Ù³ÑáõÝã ¿ Ý³¨ Ýáñ ë³Ï³·Ý³ÛÇÝ 
µ³ñ»÷áËáõÙÝ»ñÇÝ, Áëï áñÇ å»ïù ¿ ë³ÑÙ³Ý»É ë³Ï³·Ý»ñÇ Ýí³½³·áõÛÝ ¨ 
³é³í»É³·áõÛÝ ã³÷»ñ: Ð³ßí³å³Ñ³Ï³Ý Ñ³ßí³éÙ³Ý éáõë³Ï³Ý ëï³Ý-
¹³ñïÝ»ñÇó ³ÝóáõÙÁ ÙÇç³½·³ÛÇÝ ëï³Ý¹³ñïÝ»ñÇÝ Ý³Ë³ï»ëáõÙ ¿ Ý³¨ 
å³ñï³¹Çñ å³ÑáõëïÝ»ñÇ ß³ñùáõÙ ã³í³ñïí³Í éÇëÏÇ å³Ñáõëï: êïáñ¨ 
ÏùÝÝ³ñÏíÇ Ý³¨ è¸-áõÙ ³å³Ñáí³·ñ³Ï³Ý ÁÝÏ»ñáõÃÛáõÝÝ»ñÇ ÏáÕÙÇó û·-
ï³·áñÍíáÕ ã³í³ñïí³Í éÇëÏ»ñÇ Ñ³ßí³ñÏÙ³Ý Ù»Ãá¹³µ³ÝáõÃÛáõÝÁ: 

ÐÐ ³å³Ñáí³·ñ³Ï³Ý ßáõÏ³ÛÇ Ñ³Ù³ñ âèä-Ý Ñ³ßí³ñÏ»ÉÇë ÏÇñ³éí»É ¿ 
»ñÏáõ Ùáï»óáõÙ՝ Ñ³ßí³å³Ñ³Ï³Ý Ýáñ ëï³Ý¹³ñïÝ»ñÇÝ ³ÝóÙ³Ý Ñ»ï 
Ï³åí³Í è¸ ³Ïïáõ³ñÝ»ñÇ ¨ ÎÇåñáëÇ ³Ïïáõ³ñÝ»ñÇ ³ëáóÇ³óÇ³ÛÇ ³é³-
ç³ñÏ³Í Ù»Ãá¹Ý»ñÁ: 

Ð»ï÷áñÓ³Ï³Ý (¿ÙåÇñÇÏ) í»ñÉáõÍáõÃÛáõÝ Ï³ï³ñ»Éáõ Ýå³ï³Ïáí û·-
ï³·áñÍí»É »Ý  ÐÐ ³å³Ñáí³·ñ³Ï³Ý ÁÝÏ»ñáõÃÛáõÝÝ»ñÇ, ÐÐ Ï»ÝïñáÝ³Ï³Ý 
                                                 
2 ²Ûë Ñá¹í³ÍÇ ßñç³Ý³ÏÝ»ñáõÙ Ù»Ýù Ïû·ï³·áñÍ»Ýù ³Û¹ Ù»ÍáõÃÛáõÝÝ»ñÇ Ñ³Ù³Ë³éÝ ³ñÅ»ù-
Ý»ñÁ: 
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µ³ÝÏÇ Ï³Ûù¿çÇó3 Ñ³ë³Ý»ÉÇª 2009, 2010 ¨ 2011 Ãí³Ï³ÝÝ»ñÇ ï³ñ»Ï³Ý 
Ññ³å³ñ³ÏíáÕ ïíÛ³ÉÝ»ñÁ: 

ä»ïù ¿ ÝÏ³ï»É, áñ, ëáíáñ³µ³ñ, âèä Ñ³ßí³ñÏÇ ¹»åùáõÙ ÏÇñ³éíáÕ 
Ù»Ãá¹³µ³ÝáõÃÛáõÝÝ»ñÝ ³Ûë å³ÑáõëïÁ Ñ³ßí³ñÏáõÙ »Ý Áëï ³é³ÝÓÇÝ 
³å³Ñáí³·ñ³Ï³Ý ¹³ë»ñÇ: ²Û¹ ïíÛ³ÉÝ»ñÇª Ññ³å³ñ³ÏÙ³Ý »ÝÃ³Ï³ ãÉÇÝ»-
Éáõ å³ï×³éáí Ñ³ßí³ñÏÝ»ñÁ Ï³ï³ñí»É »Ý ÁÝ¹Ñ³Ýáõñ å³ÑáõëïÝ»ñÇÝ 
³éÝãíáÕ óáõó³ÝÇßÝ»ñÇ ÑÇÙ³Ý íñ³: ÀÝ¹ áñáõÙ, ³å³Ñáí³·ñ³Ï³Ý ÁÝÏ»ñáõ-
ÃÛáõÝÝ»ñÇÝ ³é³ç³ñÏíáõÙ ¿ Ýßí³Í Ù»Ãá¹Ç å³ñ³·³ÛáõÙ âèä-Ý Ñ³ßí³ñÏ»É 
Áëï ³é³ÝÓÇÝ ³å³Ñáí³·ñ³Ï³Ý ¹³ë»ñÇ: 

è¸ ³Ïïáõ³ñÝ»ñÇ Ù»Ãá¹³µ³ÝáõÃÛ³Ùµª âèä Ñ³ßí³ñÏÁ Ï³ï³ñíáõÙ ¿ 
Ñ»ï¨Û³É µ³Ý³Ó¨áí. 

 

, ) â²ä;0-ØúÌÙÝ»ñáõÙ)  Ñ³ïáõóáõÁÙ³ëÝ³μ³ÅÇÝ 

 Í³Ëë»ñÇ  ÝÏ³ñ·³íáñÙ³x(1 õÃÛáõÝ íÝ³ë³μ»ñáxmax(â²ä âèä

+
+=

 

áñï»Õ`  
âèä - ã³í³ñïí³Í éÇëÏÇ å³ÑáõëïÇ ã³÷Á` ·Ý³Ñ³ïÙ³Ý ûñí³ ¹ñáõ-

ÃÛ³Ùµ, 
â²ä - ãí³ëï³Ï³Í ³å³Ñáí³·ñ³í×³ñÝ»ñÇ å³ÑáõëïÇ ã³÷Á` ·Ý³-

Ñ³ïÙ³Ý ûñí³ ¹ñáõÃÛ³Ùµ, 
íÝ³ë³µ»ñáõÃÛáõÝ - Ñ³ßí³ñÏí»É ¿ Áëï ÐÐ Î´ 3/03 Ï³ÝáÝ³Ï³ñ·Ç ë³Ñ-

Ù³Ýí³Í Ñ»ï¨Û³É µ³Ý³Ó¨áí (³é³Ýó Ý»ñ³é»Éáõ Ï³ñ·³íáñÙ³Ý 
Í³Ëë»ñÁ)`  
 

 íÖ³ñ)³å.ñáí å³ÛÙ³Ý³·ñ»  ¹³¹³ñ»óí³Íâ²ä-

 - íÖ³ñ³å. ³Í)/Ð³ßí»·ñíîâääÜâää (Ð³ïáõóáõÙì

á

ááÜ

−

++=

φφ

φφφφ  

 

ØúÌ - ÙÇçÝáñ¹³í×³ñÇ ûñ³Ï³Ý Í³Ëë³·ñáõÙÝ ¿ (deferred acquisition 
cost), Ñ³ßí³ñÏí»É ¿ Ñ»ï¨Û³É µ³Ý³Ó¨áí` 
ØúÌ= ÙÇçÝáñ¹³í×³ñ x å³ÛÙ³Ý³·ñ³ÛÇÝ ·áñÍáÕáõÃÛ³Ý ûñ»ñÇ 
ù³Ý³Ï/ å³ÛÙ³Ý³·ñÇ ãÉñ³ó³Í ûñ»ñÇ ù³Ý³Ï 

Î³ï³ñí³Í Ñ³ßí³ñÏÇ ³ñ¹ÛáõÝùÝ»ñÁ µ»ñí³Í »Ý ³ÕÛáõë³Ï  1-áõÙ: 
 

²ÕÛáõë³Ï 1 
ÐÐ ³å³Ñáí³·ñ³Ï³Ý ÁÝÏ»ñáõÃÛáõÝÝ»ñÇ ã³í³ñïí³Í éÇëÏ»ñÇ å³ÑáõëïÇ 

Ñ³ßí³ñÏÝ Áëï èáõë³ëï³ÝÇ ³Ïïáõ³ñÝ»ñÇ ³é³ç³ñÏ³Í Ù»Ãá¹³µ³ÝáõÃÛ³Ý 
 

Ñ³½³ñ ¹ñ³Ù 

 2011 2010 2009 

â²ä 5.004.574 1.997.212 2.050.887 

ìÝ³ë³µ»ñáõÃÛáõÝ 50.08% 22.9% 31% 
Î³ñ·³íáñÙ³Ý Í³Ëë»ñÇ 
Ù³ëÝ³µ³ÅÇÝ Ñ³ïáõóáõÙÝ»ñáõÙ 

1.66% 5.27% 2.81% 

ØÇçÝáñ¹³í×³ñ 2.127.123 444.876 476.594 

ØúÌ 1.313.373 107.654 43.690 

âèä 0 0 0 
 
Ð³ßí³ñÏÇó »ñ¨áõÙ ¿, áñ ³Ûë ¹»åùáõÙ âèä Ù»ÍáõÃÛáõÝÁ Ñ³í³ë³ñ ¿ 

½ñáÛÇ. ÑÇÙÝ³Ï³ÝáõÙ å³ÛÙ³Ý³íáñí³Í ¿ íÝ³ë³µ»ñáõÃÛ³Ý ó³Íñ óáõó³ÝÇ-
ßáí: ØÇÝã¹»é, íÝ³ë³µ»ñáõÃÛáõÝÁ Ï³ñáÕ ¿ ½·³ÉÇáñ»Ý ³í»ÉÇ Ù»Í ÉÇÝ»É, ù³Ý 

                                                 
3 î»°ë https://www.cba.am/AM/pperiodicals/fin-ham-12.pdf 
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í»ñÁ µ»ñí³Í óáõó³ÝÇßÝ ¿ (ûñÇÝ³Ï` ²ää² å³ñ³·³ÛáõÙ): ºÃ» í»ñóÝ»Ýù 
74% íÝ³ë³µ»ñáõÃÛ³Ý óáõó³ÝÇß4, ³å³ âèä Ù»ÍáõÃÛáõÝÁ ÏÉÇÝÇ Ùáï 
73.710.000 ÐÐ ¹ñ³Ù: 

ÎÇåñáëÇ ³Ïïáõ³ñÝ»ñÇ ³é³ç³ñÏ³Í Ù»Ãá¹³µ³ÝáõÃÛ³Ùµ âèä Ñ³ß-
í³ñÏÁ Ï³ï³ñíáõÙ ¿ Ñ»ï¨Û³É µ³Ý³Ó¨áí. 

 

  );0}ØúÌ-ØúÌ-â²ì (â²ä - E[Í³Ëë»ñ]»ñ]max{E[Ñ³Ûóâèä â²ìäâ²++= , 
 

áñï»Õ`  
âèä - ã³í³ñïí³Í éÇëÏÇ å³ÑáõëïÇ ã³÷Á` ·Ý³Ñ³ïÙ³Ý ûñí³ 

¹ñáõÃÛ³Ùµ, 
E[Ñ³Ûó»ñ] - ·Ý³Ñ³ïÙ³Ý ûñí³ÝÇó Ñ»ïá Ç Ñ³Ûï »ÏáÕ ÑÝ³ñ³íáñ Ñ³Û-

ó»ñÝ »Ý ³ÛÝ å³ÛÙ³Ý³·ñ»ñÇ ·Íáí, áñáÝó ã³í³ñïí³Í éÇëÏÝ 
ÁÝÏÝáõÙ ¿ ·Ý³Ñ³ïÙ³Ý Å³Ù³Ý³Ï³Ñ³ïí³ÍÇ Ù»ç` Ý»ñ³éÛ³É 
³Ûë Ñ³Ûó»ñÇ Ï³é³í³ñÙ³Ý Ñ»ï Ï³åí³Í Í³Ëë»ñÁ, 

E[Í³Ëë»ñ] - ·Ý³Ñ³ïÙ³Ý ûñí³ÝÇó Ñ»ïá Ç Ñ³Ûï »ÏáÕ ÑÝ³ñ³íáñ 
Í³Ëë»ñÝ »Ý ³ÛÝ å³ÛÙ³Ý³·ñ»ñÇ ·Íáí, áñáÝó ã³í³ñïí³Í 
éÇëÏÁ ÁÝÏÝáõÙ ¿ ·Ý³Ñ³ïÙ³Ý Å³Ù³Ý³Ï³Ñ³ïí³ÍÇ Ù»ç, 

â²ä - ãí³ëï³Ï³Í ³å³Ñáí³·ñ³í×³ñÝ»ñÇ å³ÑáõëïÇ ã³÷Á` ·Ý³-
Ñ³ïÙ³Ý ûñí³ ¹ñáõÃÛ³Ùµ,  

â²ì - ³å³Ñáí³·ñ³í×³ñÝ»ñÇ å³ñµ»ñ³Ï³Ý í×³ñáõÙÝ»ñÇ ãí×³ñ-
í³Í ã³÷Á` ·Ý³Ñ³ïÙ³Ý ûñí³ ¹ñáõÃÛ³Ùµ ³ÛÝ Ù³ëáí, áñÁ 
Ý»ñ³éí³Í ã¿ â²ä-áõÙ, 

ØúÌâ²ä – â²ä ³å³Ñáí³·ñ³í×³ñÝ»ñÇ Ñ»ï Ï³åí³Í ÙÇçÝáñ¹³-
í×³ñÇ ûñ³Ï³Ý Í³Ëë³·ñáõÙÁ, 

ØúÌâ²ì - â²ì-Ç Ñ»ï Ï³åí³Í ÙÇçÝáñ¹³í×³ñÇ ûñ³Ï³Ý Í³Ëë³·ñáõÙÁ: 
 

Ð³ßí³ñÏ³Í å³ÑáõëïÁ å»ïù ¿ ×ß·ñïíÇ` ·Ý³Ñ³ïÙ³Ý ¨ Ñ³ßí³ñÏ-
Ù³Ý ûñ»ñÇ ÙÇç¨ ï»ÕÇ áõÝ»Ý³ÉÇù  µáÉáñ Ñ³ÛïÝÇ Çñ³¹³ñÓáõÃÛáõÝÝ»ñáí: 

Ð³ßí³ñÏÇ ÑÇÙùáõÙ ÁÝÏ³Í »ÝÃ³¹ñáõÃÛáõÝÝ»ñÁ å»ïù ¿ ³Ý÷á÷áË 
ÙÝ³Ý µáÉáñ ï³ñÇÝ»ñÇ Ñ³Ù³ñ` µ³ó³éáõÃÛ³Ùµ ³ÛÝ ¹»åù»ñÇ, »ñµ µ³ó³-
Ñ³Ûïí»É »Ý Ñ³Ý·³Ù³ÝùÝ»ñÇ ³ÛÝåÇëÇ ÷á÷áËáõÃÛáõÝÝ»ñ, áñáÝù Ï³ñáÕ »Ý 
ëÏ½µÝ³Ï³Ý »ÝÃ³¹ñáõÃÛáõÝÝ»ñÇ ÷á÷áËáõÃÛ³Ý å³ï×³é ÉÇÝ»É: ²Ûëå»ë` 

- ³å³Ñáí³·ñ³í×³ñÝ»ñÇ Ñ»ï Ï³åí³Í Ñ³ÛïÝÇ ÙÇïáõÙÝ»ñ, 
- ãÙ³ñí³Í éÇëÏ Ý»ñÏ³Û³óÝáÕ Ñ³Ûó»ñÇ Ù³Ï³ñ¹³ÏÇ íñ³ ³½¹áÕ 

Ñ³ÛïÝÇ ·áñÍáÝÝ»ñ, 
- Í³Ëë»ñÇ Í³í³ÉÇ Ñ»ï Ï³åí³Í Ý³Ë³ï»ëí³Í Ï³Ù åÉ³Ý³íáñí³Í 

÷á÷áËáõÃÛáõÝÝ»ñ: 
Üßí³Í Ù»Ãá¹áí âèä Ñ³ßí³ñÏ»Éáõ Ñ³Ù³ñ å»ïù ¿ áõÝ»Ý³É Ñ³çáñ¹ 

ï³ñí³ ³ÏÝÏ³ÉíáÕ Ñ³ïáõóáõÙÝ»ñÇ ¨ Í³Ëë»ñÇ Ù»ÍáõÃÛáõÝÝ»ñÁ: ø³ÝÇ áñ 
Ù»Ýù Ñ³ßí³ñÏÁ Ï³ï³ñ»Éáõ »Ýù 2009-2011 Ãí³Ï³ÝÝ»ñÇ Ñ³Ù³ñ, ³å³ 
Ïû·ï³·áñÍ»Ýù Ñ³ïáõóáõÙÝ»ñÇ ÷³ëï³óÇ Ãí»ñÁ: 

´³óÇ ³Û¹, ³ÝÑñ³Å»ßï ¿ Ñ³ßí»ïáõ ûñí³ ¹ñáõÃÛ³Ùµ áõÝ»Ý³É â²ä ¨ 
å³ÛÙ³Ý³·ñÇ Çñ³óÙ³Ý Ñ»ï Ï³åí³Í Í³Ëë»ñÇ Ù»ÍáõÃÛáõÝÝ»ñÁ: ì»ñçÇÝÇë 
Ñ³Ù³ñ í»ñóÝáõÙ »Ýù Ï³ñ·³íáñÙ³Ý Í³Ëë»ñÁ, ÇëÏ áñáß ¹»åù»ñáõÙ Ý³¨ 
³ÛÉ Í³Ëë»ñ (å³Ñå³ÝÙ³Ý, Ñ³Ûó»ñÇ Ï³é³í³ñÙ³Ý, Ý»ñ¹ñáõÙ³ÛÇÝ): â²ä 

                                                 
4 31.12.2012 Ã. ¹ñáõÃÛ³Ùµ ²ää² ßáõÏ³ÛÇ íÝ³ë³µ»ñáõÃÛ³Ý Ù»ÍáõÃÛáõÝÝ ¿ª Áëï  Ð³Û³ëï³ÝÇ 
³íïá³å³Ñáí³·ñáÕÝ»ñÇ µÛáõñáÛÇ Ï³Ûù¿çÇ`  
http://paap.am/datas/zlawdocs/2fa775db07ba2fd6c3a33bf684f030b8.pdf 
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Ñ³ßí³ñÏÙ³Ý Ñ³ëï³ïí³Í Ù»Ãá¹³µ³ÝáõÃÛ³Ý ÏÇñ³éÙ³Ý ³ñ¹ÛáõÝùáõÙ 
â²ì ¨ ØúÌâ²ì  Ù»ÍáõÃÛáõÝÝ»ñÁ ½ñáÛ³Ï³Ý »Ý: ÆëÏ áñå»ë ØúÌâ²ä Ïí»ñó-
Ý»Ýù ÙÇçÝáñ¹³í×³ñÝ»ñÁ (ÁÝÏ»ñáõÃÛáõÝÝ»ñÁ Ï³ñáÕ »Ý Ñ³ßí³ñÏ»É ¨ ÙÇç-
Ýáñ¹³í×³ñÝ»ñÇÝ ³í»É³óÝ»É Ý³¨ ³å³Ñáí³·ñáõÃÛ³Ý Ûáõñ³ù³ÝãÛáõñ ¹³ëÇ 
·Íáí ³ßË³ï³ÏÇóÝ»ñÇ Í³Ýñ³µ»éÝí³ÍáõÃÛáõÝÁ): 

Î³ï³ñí³Í Ñ³ßí³ñÏÇ ³ñ¹ÛáõÝùÝ»ñÁ µ»ñí³Í »Ý ³ÕÛáõë³Ï 2-áõÙ: ²ñ¹-
ÛáõÝùáõÙ` 2011 Ã. Ñ³Ù³ñ âèä Ù»ÍáõÃÛáõÝÁ ã³÷³½³Ýó Ù»Í ¿, áñÝ, ³Ù»Ý ¹»å-
ùáõÙ, Ýå³ï³Ï³Ñ³ñÙ³ñ ã¿ ÏÇñ³é»É ÐÐ ³å³Ñáí³·ñ³Ï³Ý ßáõÏ³ÛáõÙ: 

²ÛëåÇëáíª í»ñÁ Ýßí³Í »ñÏáõ Ù»Ãá¹Ý»ñÇó ÐÐ ³å³Ñáí³·ñ³Ï³Ý ßáõ-
Ï³ÛáõÙ ³í»ÉÇ ÏÇñ³é»ÉÇ ¿ ³é³çÇÝ Ù»Ãá¹³µ³ÝáõÃÛáõÝÁ: Î³ñ¨áñ ¿ Ý³¨ ³ÛÝ 
»½ñ³Ñ³Ý·áõÙÁ, áñ âèä å»ïù ¿ Ó¨³íáñ»É ³í»ÉÇ íÝ³ë³µ»ñ ¹³ë»ñÇ Ñ³-
Ù³ñ: Ð³ßíÇ ³éÝ»Éáí í»ñÁ Ýßí³ÍÁ ¨ ÝÏ³ïÇ áõÝ»Ý³Éáí ÐÐ ³å³Ñáí³·ñ³-
Ï³Ý ßáõÏ³ÛÇ ½³ñ·³óáõÙÝ»ñÁ, Ñ³í³Ý³Ï³Ý íÝ³ëÝ»ñÇ ³×Á` ³Ûë å³ÑáõëïÁ 
Ýå³ï³Ï áõÝÇ Ï³ÝË»Éáõ ³å³Ñáí³·ñ³Ï³Ý ÁÝÏ»ñáõÃÛáõÝÝ»ñÇ í×³ñáõÝ³-
ÏáõÃÛ³Ý  ËÝ¹ñÇ ³é³ç³óáõÙÁ:  

²ÕÛáõë³Ï 2  
 

ÐÐ ³å³Ñáí³·ñ³Ï³Ý ÁÝÏ»ñáõÃÛáõÝÝ»ñÇ ã³í³ñïí³Í éÇëÏ»ñÇ å³ÑáõëïÇ Ñ³ßí³ñÏÝ 
Áëï ÎÇåñáëÇ ³Ïïáõ³ñÝ»ñÇ ³ëáóÇ³óÇ³ÛÇ ÏáÕÙÇó ÏÇñ³éíáÕ Ù»Ãá¹³µ³ÝáõÃÛ³Ý 

Ñ³½³ñ ¹ñ³Ù 

 2011 2010 2009 
Ð³ïáõóáõÙÝ»ñ 8.140.853 1.745.567 1.900.596 
Ì³Ëë»ñ 135.247 91.953 53.351 
â²ä 5.004.574 1.997.212 2.050.887 
ÐÌâ²ä 2.127.123 444.876 476.594 
ÐÌâ²ì 0 0 0 
âèä 5.398.649 285.184 379.654 

 
Ðá¹í³ÍáõÙ ¹Çï³ñÏ»óÇÝù âèä Ñ³ßí³ñÏÙ³Ý »ñÏáõ Ù»Ãá¹³µ³Ýáõ-

ÃÛáõÝ` ¹ñ³Ýù û·ï³·áñÍ»Éáí ÐÐ ³å³Ñáí³·ñ³Ï³Ý ÁÝÏ»ñáõÃÛáõÝÝ»ñÇ ÝáõÛÝ 
óáõó³ÝÇßÁ Ñ³ßí³ñÏ»Éáõ Ýå³ï³Ïáí: ä³ñ½í»ó, áñ ·áñÍÝ³Ï³ÝáõÙ ³í»ÉÇ 
Ñ³ñÙ³ñ ¿ ÏÇñ³é»É è¸ ³Ïïáõ³ñÝ»ñÇ ÏáÕÙÇó ³é³ç³ñÏíáÕ Ù»Ãá¹³µ³-
ÝáõÃÛáõÝÁ, áñÇ Ñ³Ù³Ó³ÛÝ âèä ¨ íÝ³ë³µ»ñáõÃÛ³Ý óáõó³ÝÇßÇ Ñ³ñ³µ»ñ³Ï-
óáõÃÛáõÝÁ (Ïáé»ÉÛ³óÇ³) ¹ñ³Ï³Ý ¿, Ù³ëÝ³íáñ³å»ë, íÝ³ë³µ»ñáõÃÛ³Ý Ù»Í 
óáõó³ÝÇßÝ»ñÇ ¹»åùáõÙ ¹ñ³ Ó¨³íáñÙ³Ý ³ÝÑñ³Å»ßïáõÃÛáõÝ ¿ ³é³ç³ÝáõÙ: 

²é³ÛÅÙ ÑÝ³ñ³íáñáõÃÛáõÝ ãáõÝ»Ýù Ñ³ßí³ñÏÝ»ñÁ Ï³ï³ñ»É Áëï ³é³Ý-
ÓÇÝ ¹³ë»ñÇ, ÇÝãÝ ³é³í»É ×ß·ñÇï ³ñ¹ÛáõÝùÝ»ñÇ ÏÑ³Ý·»óÝ»ñ: Ð»ï³·³ÛáõÙ 
âèä Ñ³ßí³ñÏ»ÉÇë ÑÝ³ñ³íáñ ¿ ³ÛÉ Ùáï»óÙ³Ý ÏÇñ³éáõÙ. Ù³ëÝ³íáñ³å»ë` 
Ñ³ßí³ñÏÝ»ñ Ï³ï³ñ»É áñå»ë ³å³Ñáí³·ñ³í×³ñÝ»ñÇ ·Íáí å³ñï³íá-
ñáõÃÛáõÝ: Î³ï³ñí³Í í»ñÉáõÍáõÃÛáõÝÝ ³é³çÇÝÝ ¿ ³Ûë µÝ³·³í³éáõÙ, ¨ 
Ï³ñáÕ ¿ Éñ³óáõÙÝ»ñÇ Ï³ñÇù ³é³ç³Ý³É: ÆÝã¨¿, ³Ý·³Ù ³Ûë Ù»Ãá¹³µ³Ýáõ-
ÃÛáõÝÝ»ñÇ ÏÇñ³éÙ³Ý ¹»åùáõÙ Ñ³ßí³ñÏÝ»ñÁ óáõÛó ïí»óÇÝ âèä Ó¨³íáñ-
Ù³Ý ³ÝÑñ³Å»ßïáõÃÛáõÝÁ ÐÐ ³å³Ñáí³·ñ³Ï³Ý ÁÝÏ»ñáõÃÛáõÝÝ»ñÇ Ñ³Ù³ñ: 
²Ûë åÝ¹áõÙÁ Ñ³ïÏ³å»ë ï»ÕÇÝ ÏÉÇÝÇ ³å³Ñáí³·ñ³Ï³Ý ßáõÏ³ÛáõÙ ³é³-
ç³ñÏíáÕ ÙÇ ß³ñù Ýáñ³ÙáõÍáõÃÛáõÝÝ»ñÇ ·áñÍ³¹ñáõÙÇó Ñ»ïá: 
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ÀÐÌÅÍ ÂÀÐÄÀÍßÀÍ 
Àñïèðàíò  êàôåäðû  
,,Áàíêîâñêîãî äåëà è ñòðàõîâàíèÿ” ÀÃÝÓ 

 

Ìåòîäîëîãè÷åñêèå ïîäõîäû ðàñ÷åòà ðåçåðâà íåèñ-
òåêøèõ ðèñêîâ íà ðûíêå ñòðàõîâàíèÿ ÐÀ.- Öåëüþ äàííîé 
ñòàòüè ÿâëÿåòñÿ èññëåäîâàíèå ìåòîäîëîãèé ðàñ÷åòà 
ïðèíÿòîãî â ìåæäóíàðîäíîé ïðàêòèêå è ïåðèîäè÷åñêè 
ðàññ÷èòûâàåìîãî ðåçåðâà íåèñòåêøèõ ðèñêîâ (ÐÍÐ), è 
âûáîð èç íèõ íàèáîëåå öåëåñîîáðàçíîãî äëÿ ñòðàõîâîãî 
ðûíêà ÐÀ (äàííàÿ ñòàòüÿ ðàññìàòðèâàåò âèäû ñòðàõî-
âàíèÿ, èíûå, ÷åì ñòðàõîâàíèå æèçíè). Ðåçåðâ íåèñòåêøèõ 
ðèñêîâ ôîðìèðóåòñÿ â íåêîòîðûõ ñòðàíàõ êàê äîïîëíå-
íèå ê ðåçåðâó íåçàðàáîòíîé ïðåìèè, ÷òîáû êîìïåíñèðî-
âàòü çàòðàòû âñëåäñòâèå âîçìîæíîãî çàíèæåíèÿ òàðè-
ôîâ. Òåì íå ìåíåå, ñòðàõîâûå êîìïàíèè ÐÀ ñîçäàíèå 
òàêîãî ðåçåðâà íå ïðåäóñìàòðèâàþò. 

ßâëÿÿñü ïî ñóùåñòâó ïåðâîé ïîïûòêîé èññëåäîâàíèÿ 
äàííîé òåìû, ìû ðàññìàòðèâàåì äâå ìåòîäîëîãèè ðàñ-
÷åòà ÐÍÐ: ìåòîäîëîãèþ, ïðåäëàãàåìóþ Ãèëüäèåé àêòóà-
ðèåâ ÐÔ è ìåòîäîëîãèþ èñïîëüçóåìóþ Àññîöèàöèåé àê-
òóàðèåâ Êèïðà, è âûáèðàåì ëó÷øåå èç íèõ ñ ó÷åòîì ñïåöè-
ôèêè ðûíêà ñòðàõîâàíèÿ ÐÀ. Èç ýìïèðè÷åñêîãî èññëåäî-
âàíèÿ ñòàíîâèòñÿ ÿñíî, ÷òî íà äàííîì ýòàïå áîëåå 
ïðèåìëåìî ìåòîäîëîãèÿ ðàñ÷åòà ÐÍÐ, ïðåäëàãàåìàÿ 
Ãèëüäèåé àêòóàðèåâ ÐÔ.  
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Methodological Approaches to the Unexpired Risk Reserve 
Valuation for the Insurance Market in the RA.- The aim of this 
article is to analyze valuation methodologies of Unexpired Risk 
Reserve (URR), used in international practice and calculated 
periodically, and choose the one that is more suitable for the 
insurance market in the RA (the article discusses only the case 
of non-life insurance). In several countries it is common to 
constitute unexpired risk reserve in addition to Unearned 
Premium Reserves in order to be able to compensate the costs 
that may result from possible changes in insurance contract 
rates. The RA insurance companies, however, do not establish 
such a reserve. 

As the first attempt to address this topic, we discuss two 
valuation methodologies for URR: one, suggested by the 
Russian Guild of Actuaries, the other- implemented by Cyprus 
Association of Actuaries, and try to find the best fit for the RA 
insurance market. As the empirical analysis suggest, at this 
stage the valuation methodology of the Russian Guild 
of Actuaries is more applicable.   


