euurhry JuLsrhh QULUL3UL
22 QUU U. Lnpulyubh winjul ninkuwghunipul
hbuwnpunninp wnwehl upgh nnkuwghn

3R veMMrNrUUShL UbhUYU3rh hAUYUOrsLUMNULYUL
MISSh d6rLNFSNH33NFL

Ppuwopkuunpuljut nuownp tkpgpnidwht hpwduyph ypw wqnnn
Juplnpugnyi gnpénuubkphg Lk Opkuputph U hpwjuiwu wlwunkph
hwdwhwlh tnthnpjmipniattpp jupng o wbuniunipmit dnguly
ubipypniduyhtt pusnnmd” fjunspugninkny unp ubkpnponubph tbpgpuddwin:
Uuquédp, vwluyy, sh wpwtwlnid, np hpudwopbugpuljut nuownnid
sytiup E hpuwbwug]tt pupbthnunidubp: Yhunwplbup 22 abpnpnudught
dhowquypp wuwydwbwynpnn opktunpuhpudulub guonh wkplju Jhdw-
Un b gpw htwpuwynp wgnbkgnipniup tbpypnidubph wkpgpuddwi pu:

«©Quupbkplpu  tbkpypnudubph  dwuhb» 22 opkupp pugmidly Lk
31.07.94p.: ‘Ukpnponubtph hwdwp wydws opkupp vwhdwinid k h swpp
hpu]nitiplitip: dpubp Ea'

e «Uqquyht nhdhu» onwpbkplypu tkpypnnubph b bputg ubpppnud-
ubtiph hwdwp, npp pugunnid £ npbk fpnpulutnipnit hognin mknujuu
ubpnponubph: bplug ubthwlwinipjul, ukthwluinipjut hpuyniuputph
(ubpunjuy dnwynp ubkthwljwinipjut hpwyniuputph) b ukpgpnidwght
gnpéntubinipjut hbn juwdws onnwpbplpw ubpgponubpp gopénud Bu
wjuyhuh hpwdulut pkdhdnwd, npp sh jupny Wwq pupbbyuun huk
nbnuljut dknubkpkgubph hwdwp uwhdwiws pbdhuhg: Zwjwuwnwbu
niih wquuujwiugdus wpnwphtt wnbnpught nkdhd, npp tkpunnwd £
ubpunisdwt dwdwtwly Yhpundnn wupgbkgws tplunuphdughtt hwdw-
Jupgp (0% L 10%), shuplynn wpunwhwunudp, hisybu bwb sjut wnlnph
puwtwluluwt vwhdwtwhwlnidutp: VEpdniddw, wpunwhwidwh b nk-
nuiut wypwupubph wpnunpmipyui hwdwp (hghuqhwubp yuwhwbe-
Ynud i dpuyt wnnnowyuwhwljul, wiuwignipjut b Eyninghwljut
tjuununnidubpny: Qut vwhdwbwihwlnidubp wkpdnsynn  juijuhly
wnpdnyprh hwinbuy:

o unitmpjut kpwopthp» (hwjnth b npuybu «Mwyhlhh gpoiype»):
Ownuwpbplpu ubkpypnudubpp jupquynpnn opktunpnipjut thnthnjunipju
phuypnid ubkpypdwt yuwhhg ujuws 5 nmupjuw pupwugpnid onwpkplpu

! «Ounupkplypju tkpypoidubph dwuhb» 22 31.07.94p. 20-115 opkup, hnnJws 6,7, 8, 9,
11, 15, 21:
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ubkpppnnh guwuynmpjudp Yhpundnd b bwjpulhunid gnpénn opktiunpnt-
pynLup:

e Ounuuptpypu ubpppoudubph wqqujtugnidp b pruwgpuynidu
wpghjud bt Ungpuynudp, npybu pugunhl dheng, poyjuwnpymd b
dhwyt 22 opkunpnipjudp vwhdwtdwsd wpnwlupg gpoipjut yuydwb-
ubpnud® guuwpwh y&eny b \phy thnjthwnnigdudp:

e Ouupbplpu tbkpnponubptt nikh yoipuljut b pwupnujut
Juwuttph, ubpunjw) pug ponius ogninh nuunulwb Jupgny thnju-
hwuinnigdwt hpwynitp, npnip hwugyl tu 22 whnwlwi dwpdhtitkph
Jud yupnnwnwp whdwbg Ynnuhg' 22 opklunpnipyuip hwljuuny gnp-
dnnnipniutitnh, hsybu twl onwpbtplpyu ukpypnnh jud onwpbplpu
ubpypnudubpny dkptwplnipjut tjundwdp tyqus dwpdhuubph jud
npuilg yuonnbwwnwp whdwg Ynnuhg 22 opkugpnipyudp twpupwwnbu-
Jwd yupunwynpnipniuubph ny yuwwnowd junwpdwi hEnbwipny:

e Ouupbplpu ukppyponhtt b onwpbplpu Jupdnt wphuwwnnnuk-
nht hpwyniup L wpdnud b Epupjuwynpynid £ wquunnpbt wpunwhwky
hptug ubthwlwinipmniip, tkpgpdut wpyniipnd vnwugws pwhnypp
(Ejuuniwnp) b wy) dhengubp, npnlp ophtwlub Yhpwny uwnwgly tu
npybku ukpypnudubph wpyniup jud npybu wopwwnwtph phdwg J&up,
Jud npybku unyh opkph 9-pi hnnwdny wputwnbudws thnjuhwnnignid:

e Uwpuwjhtt  wpuninipmpibbp: Ounwpbplpu  tbpgpnnutpt
wquuynid b dwpuwnnipp yduphinig, kpp ubpunisnid ki jubnbwnpu-
Jul juwyhunwh hudwpdut hudwp twhwnbuquws goyp, husybu twb
ubthwlub wpnugpmpjut hudwp twuonbu]uws gnyp’ hnwdp, Yhuw-
dwpphljuntp, jpujuqunn hpkp, ywhbkunwdwubp b wic Pugh wy,
upwip Yuphp snibukbt unnwbwnt wpunntwgpbp hpkg wpununputph,
wpfuwtnwiph b Swnpwjmipjub wpunwhwidwt hwdwp, bpk wy put sh
twjuwnbunid opkungpnipjniup:

e Ouupbplypu ubpypnnubpp Yupnnp o ubpgpuddl) ptwljut
wuwowpubtph swhwgnpsdwt wohwnmwpbpnud: Uw whwp £ hpulw-
twgyh 22 Jurwupnipjut jud hugnpjus dwupdih hbn vnnpugpdus
ntgbuhntt yuydwwgnny:

e Ubkpnpniduyghtt E&kph jnusnidp: Uw htwpwydnp £ hpuwiwguty
ukpnpnnubph wqquyht opkugpnipyut jud pugnitng tpyph opkugpnt-
pjut hhdwt Jpw, hsyku twl dhowqquyhtt wipphnpwdh b mbnbkuwlju
Jtdbpn nwdnn wyp dwpdhuubph dhongny: Lnipe dknpplpnid E hwunhuw-
unud wgb, np wnwhdbwgyl] i mtnbuwlut guunwputibpp, npnbp
dwutwghnutnid ki munbuwluwb gnpstinh punuyupdwi dke: Udkiht,
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Zuyuunwtp dhwgk) b quybkpugpl] b «MEknmpmiuubph b wy) yhunt-
pniutbph punupwghubph dhol ubpppniduwghtt Je&iph jupgquydnpduwi
dwuht» Ynugdkughwt b hwighuwinid bt Ukpppnudughtt dE&Eph Jup-
quynpuutt dhpwqquhtt YEuwnpnuh (L4UUY) wugud: Uju jpugnighs
Junwhmpnih £ Gbpoismud ownwpbplppu tbpypnnbphtl’ wuwhndbyngd
ubpypnuduyhtt Je&bph wpug, wpynibwgbn b npuljjug nisncd:

e Upluwlhh hwpydwt pwgunnidp: Uw gopénud L dhuy wyi
tpyputph pblwypnwd, npnug htwn 2Z-t nmuph Yupdws hwdwdwjiwghp:
Onjumnupd dkdwéwyu) tkpnpnidubp juwnwpnn Eplypubph pulbpne-
pniutkpp hwdwh Yupmd Gu Yplhuwyh hwpldwt pugundwut hwdw-
dwjuwugplp, npnup hwnjuwbu JEpupkpnud Bu onwpbpyppu tbpnpnud-
ubpn] Abptwplnipnitubph  pwhnyphtc  Culjbpnipnitp  tbpypdwt
tpypnud Jdwpnud E hwplhh wy dwup, npp dugp Gplypnd sh quindyby:
Zuply k gk, np dhowqquht dwljwpnuln] kpypoudwghte Gpagihp-
ukpny qpunynud b Zudwojuwphuyht puifh puquulnnd tkpgpnidughe
tpwpjuhpbinh gnpéwljunipyniip:

Cunhwiunip wndwdp Jupng Eup wuk], np «Onwupkppu tkpnppod-
ukph dwuht» optupp vwhdwinid  pupktiyuun yuydwiubp ubphpng-
ukph hwdwn:

2018p. hniwJwph 1-hg nidh ke k dnby «22 hupluyhtt opkiughppp»,
npp Jupquynpnid k Zuyuunwh Zubpuy bnngpninid Yhpwndnn hwp-
Ytnpp b opkiugppny twpwntudus Jewpubph htn juwws hwpwpbpni-
pintulkpp:

Lwjupwl 2Z hwupluyphtt opkiugpph nidh dbe dwnubyp, gnpénid bp
«Cwhnpwhwupljh dwuhb» opkupp, npu puyniuydty & 27.11.97p.: Uydd, hswy-
tu b twjuhht opkupnid, swhmpwhwplhh gnidwpp hwplyny swhnyph
ujuundudp hwyduplynud £ 20 inljnu gpniypuwswthny, huly ukpgpnidught
Inuntph hwdwp® gqnun wijnpdubph tuundwdp 0.01 vinlnu pponypw-
suthny (Ykpohtu wykjugh) & 22.12.10 p.-ht): Cwhmipwhwpyp Eupulju
Jdupdwib dhish hwogbnnt mupjut hwenpynn wnupdw wwnphth 25n
ubpunyu’:

zZ-nud ny nhqhpkuwnttph Ynnuhg hwjwuwnwiyut wnpnipubphg
uinugus Ejudinhg puhm puhwplp quddnid Ehknbyuy swdgbpng’

o wywhnjugpulijut hwwnnignidubp, Jkpuwwywhnjugpujui 4dwp-

Ubp b nuungpuwt ($pupunh) nhiwg vnuglus Eywdnuntbp’ 5

wnnlnu,

1«2z hupluyht opkiughpp» 22 01.11.16p-h 20-165-U opkup, hnnjws 125,
http://www.arlis.am/DocumentView.aspx?DocID=109017
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e owhwpwdhubp, nmnlnutbp, pnjwphubp, qnuypp Jupdwlwnipjut
nunig unugud Ljuudnin b wy] wuwuhy tjwdnunbbp (pugh thn-
howngpuwt (ppwpunh) phdwg unwugdus Ejuunintubphg), husybu
twlb wy] hwjuunwiyut wypmipbphg vnugjus Ejudninibp’ 10
wunlnu (Uhigh 29.12.2000." 15 minljnu):

‘Lufujhtinid swhnipwhwplh juihwdwpubpp ppujuugynid th
ipupwiginip kpwdyyul’ twnpn mupduw sowhnipuwhwplh Jkdnipjut
18,75 winljnuh swthny: Cuwn 01.01.2018p. nidh Uy dwnws «ZZ hwpluyght
opkiugpph», owhnipwhwplh YJuwijwdwpubpp hpujuwbwgdbne tu
mipupuginip bpwdyywl’ twhnpn nupjuw pwhnipwhwpyh dkdnipjut
20 wnlnup swthny: Lkpnpdby b uwb wyptnpwbpwhtt wmuppkpuy, npp
niwdh Ubkg k dnky 2017p. hniawjuph 1-hg, pun nph' nkqhnkun b ny nkqh-
ntun swhmpwhwpl Jdwpnnubpp upnn Gu pnpl) b owhnipwhwpyh
Juijpwddwpubpp juunwpt] twhnpn Epwduyyjuljh pipwgpnid vnwgyng
Ejuunintkph 2 wnlnuh swihny, Epk dhtsh plhpwghl nwpju dwpnp
20-p ubkpunjuw) ubpluyugubt hwjnwpwpnipmnit’ swhmpwhwplh fub-
huwdgwpubph junwpdw wyjpunpuippughtt tpuwbwlh JEpupbpyug’:

Ujuyhuny® wmbutinid Eup, np, hwdwdwyt inp opkiugpph, npnypusw-
thtiph htwn juwdws nppuljut hnthnpunipmnit E wpdwbwgpdt) pwhnipw-
huwplh juupw]upbph wyptunpupwihtt wuppbpulh dwundy:

Gludunuhwupjh dwuhb» opkupp puymitdly b 30.12.97p., uwljuyh
nidp Ynpgpwd E hwdwpyly b 30.12.10p. pugniudby L hwenpy opkupp, npp
Unsynid t «Blhudnuwghtt hwpyh dwuhts opktp b nidh dke k Uik 01.01.13p.:
Uyt hp Uk wwpnitwlynud E npnywlh thnthnjunipjniubp b jpugnidubp:
01.01.13p. nidh ke dnws opkupp vwhdwinid kp htnbyjw) gpoypusw-
thtpp? ‘

e Uhslh 120 hwq. npud hwpljynn Ejudnh 24,4 wnnljnup,

e 120 hwgq.- 2 ji. npud’ 29280 npuidhln gnidwpus 120 hwgq. gpudp qb-
nuquugnn gnidwph 26 winlnup,

e 2 Ui npuuhg wkjh 518080 npuiuht gnitwpus 2 Ujh. nppudp qhpu-
quignn gnidwph 36 winlnup:
2018p.-hut pugniuws 2z hwpluyhtt opkuiughppp twhmuwnbunid k

Ejudnwhwplh Jwpdut dwuny hbnlyw) thhnthnjunipyniaubpp!.

! «zZ hwpluyht opkiughpp» 22 01.11.16p-h 20-165-U opkup, hnnjuws 135, 1 b 4 fhwnkp
http://www.arlis.am/DocumentView.aspx?DocID=109017

2 Gudwnuyhtt hwpyh dwuhby 22 30.12.10p-h 20-246-U opklp, hnnjws 10
http://www.arlis.am/DocumentView.aspx?docid=804861]
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e Uhugsl 150 hwqg. npudp tkpunjuy® 23 vinljnu,

e 150 hwgq.-2 dju. npudp tbpunjuy® 34500 npud’ gnidwpus 150 hwg.
npuup ghpuquugnn gnidwph 28 winynup,

e 2 i ngpudhg wyky® 552500 gnidwpws 2 dju. ghbpuquugnn gni-
dwiph 36 inlnup:

Ujuwhuny, tpt ghunwplbiup wydd gqopénn ppoypwswihbpp bt wy
I}anJPUlZUl‘Lthl]}, npnup gnpdky ki twpuljhinud, wyw jubutbip hbnlyuyg
wunnltpp

e 120 hugq. - Ljudunwhwnl (24.4 %" 2018p. wnwy) = 90720,

e 120 hwgq. - Bjuwdwnwhwpl (23% 2018p. hnitjwph 1-hg) = 92400,

e 280 huq.- judinwhwply (26% 2018p. wnwe) =209120,

e 280 hwgq. - Bjwdwnwhupl (23% 2018p. hmiJuph 1-hg)= 209100,

e 290 huq.- ljwdnwhwply (26% 2018p. wnwie)=216520

e 290 hwq.- ljuwdwnwhupy (23% 2018p. hnitjuph 1-hg)=216300

Ujuytiu' wkuunud Eup, np hwnljuybu swhnid B 120 hwg.-280 hug.
ppud wolhmwwnwywpd utwgnn wudhup, hull 280 hwq. ppudhg wybky
upfuwnwyupd unnwignn woliwwnnnibph wkuwblnithg opkuph thnthn-
lunipniiip pwhwtn sk

Nipwgpuy L 2017p. hnitwjuph 1-hg nidh dke dunwus «22 hwpluyght
opktugpph» wyt npnypp, puwn nph onwpkplppu puqupughttph
punupwghnipnth sntukignn whdwhg swhwpwdhuubph dwuny judnught
hwplyp hwpldtne £ 10 wnlnuny, hul 22 punupwughtbph unwugus
swhwpwdhutbph dwuny tjudwnuwghtt hwplyp' 5 vinfnunyg* Ujuhtpl, uw
Jupny E onwpbpypu punupwghttph hwdwp junspunnn hwimhuwug
zZ-nud qnpdniubnipnit Swjwknt hwdwnp:

«Ulkugwué wmpdtph dwuhl» opkupp punnidl) b 16.06.97p.: Uyk-
(ugqud wipdbph hwuplp wununuyh hwpy k opp Jdupynud | yhnwufu
poigk  wwpwiph  Whpunistwl, wpnugpmpui, Swpwmpmnibitph
dwwnnigdwl pnnp thoy bpoud:

Optupny vwhdwdusd £ BUZ-h Eplnt gpnypuswth?®’

e 20% (kpk hwuplh gnidwpp tbpundws Ewypuiph jud swunwnipjut
quh dby, wyw UUZ-u hwoquplynd L wypwipubtph b dwnwyni-

! «zZ hwpluyht opkiughpp» 22 01.11.16p-h 20-165-U opklip, hnndws 150
http://www.arlis.am/DocumentView.aspx?DocID=109017

2«22 huipyuyhti opkiughpp» 22 01.11.16p-h 20-165-UL opklp, hnnws 150, 8-pn hhwn
http://www.arlis.am/DocumentView.aspx?DocID=109017

8«22 huipyuyhti opktughpp» 22 01.11.16p-h 20-165-L opklip, hnnwd 63
http://www.arlis.am/DocumentView.aspx?DocID=109017
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pintubph wdpnne wipdtph tjuundwdp 16.67% hwoupljuyht npnyg-

pustthn)),

e 0%, wjuhupl' gqpojuljut gpnypuwswth (wyu gpoypuswthp unynpuw-
pwp Yhpunynd L wypwipubph jud swunwmnipniutitiph wpunwhwi-
dwl ghypnud, hsybu twlb wyt wypwuputph b Swnwynipmniubph
hwdwp, npnp dknp Eu phpdnud Zujuunuinid phywbwghnuljub b
upwig hujuuwpbgws juquulbpynipmiuubph Ynndhg wwownn-
twljw ogurnugnpddw hwdwp):

2018 p. hniquph 1-hg puwn «22 hupluyht opktugpph» UUZ-h dwuny
nhwuby & npnowlh thnthnunipynialikp!

e UUZ-h qpnjuljut npnypuswithny hwiplynn gnpdwpputph gényg UUZ-
h thnjuhwwinnigynny gnidwpp dntnpugqpybint £ dhwutwlwt hwygh
2Z junwqupnipjul vwhdwbws pupugulunpgny b dwudjknubpnd,
tpt' hwpl ydwpnnp paudupupmd b 22 jupwjupnipjut §nndhg
uwwhdwtws swihwpwdhuttpp, b UUZ-h tnjuhwnmgny gnidwpp
Juqunud £ dhtsh 20 dju. 22 gpud,

¢ Ubphluw-uwppuynpnidtph b hnwdph thpdnisdwt ghypnid UUZ sh
Jdupybne: UUZ Jdwpybnt £ dhuyt gpuigng wpnungpus wwy-
pwipbtnh hpugdw nhwypnud,

e Upunwhwinnubph hwdwp GUZ-h hbn Eipunupdp (hubnt £ 4 opnud,
twjulhtt 90 opyu thnpuwpki:

«<mununugpius J&wnpubph dwuht» opkupp plnnidty k 22.07.98p.,
npb hpkuhg Gupunpnud £ UUZ b owhnipwhwplp thnjuwphinng wwp-
wnwnhp b wthwwnnyg Jdwn: Zuunwnwugpus Jdwup hpuljubwgunn bu
hwdwpynud hpwupwbwlui b $hqhjuljut wbudhup, npnup hpulwbwg-
tind B wnnnpubugnpuugh gnpént itk pintt, Yh&wluuunbph Yug-
duljipynulp, wynnunputuynpuught hongubph ququigdwb gnpéni-
ubnipjniup?:

2017p. hmuwjuph 1-hg qopénd £ «buphwmqpunjué whdwig
hupljuypit wpuninipynibubph dwupy 22 opkupp, puw  npp
gnpéntubinipjut npnp  wnbkuwlubph hwdwp gopdnd B hwpljught
wpununipniibpd.

! «zZ hwpluht opkiughpp» 22 01.11.16p-h 20-165-U opklip, hnnjws 348, 10-pn Yhwn,
hnnqub 62, http://www.arlis.am/DocumentView.aspx? DocID=1090171]

2 wunwinugnyus Jaupubph dwuhts 2222.07.98p-h 20-238 opklp, hnnjws 7
http://www.arlis.am/DocumentView.aspx?docid=87126

3 «Puplwqpunus whdwhg hupfuyht wpununipnibutph duuhbs 22 30.12.06p 10 20-
261-U opklp, hnnJws 7:
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1. Puwlsnipjul wwngbpny juunwpynn®

e Unohiyh b Yuoyk quuuwnmbpbwih b hwdwbdwt wy] wpnwugpunk-
uwljubph wpunwugpnipnit, Ynohlh b juodb quutnbtpbugh wu-
puquubkph wpnwgpoipniy, §nohlhh b juodb wpunugpunbuwljukph
unpngnud,

¢ hwgniunh wpunwunpnipnit b inpngnid,

e thwyuyuw hpkph wwwpwunnd, Juhnyph b vwwt juhwdnpuiph
unpngnud,

e ny putlupdtp qupytph wpnwnpnipni b tnpngnud,

¢ hwdwlwupgsuhtt wkpthfuyh, hEeniuwnwgnygubph, Jugph dbpk-
twlbph, onnpuwlphsubph b wy YEugunuyhtt wkphfuyh unpngnud,
Spwgpuyhtt uywuwplnd,

e hbdwuhdutph Ut bhwydwunwdubph uvuyuljubph wpuwnpnipmtl,
wdbwuwlt oquuugnpsuiwt b Ykugunuyhtt wy wpnwunpunbuwl-
ubkph unpngnud,

e ubwnbuwluwl b ghinuqupn hkghgnpsuwlut wprnunpunbuwlutph
wpuwnpnipintl,

o wy Sktwwulbk b jubghignpdwluwb wprnwnpunbtuwlubph wpuw-
nnnipntl,

¢ phptnugnpswlu gnpénitttnipmnit b wyj:

2. dudwgnygutph, dudwbwluswth vwppbph tnpngnud, Epudonului
gqnpshpubkph tnpngnid,

3. ‘Uhn dwubtwghunulwi ghnbihpubph dknpphipdwt wy) nuuptpwugtp,

4. Lhqniubph nuumgdwt puupupugubp,

5. Puwpdpwugnyt b wy] hwunmwunipniuubp pigniadne hwdwp bw-
hruyunpuunuljut guupbpwgubp,

6. Mwpkp, tpghgnnnipnit guuwdwinnnubph gnpéniubinipinil,

7. Uunbndwugnpdulju gnpéniubinipinil,

8. Uppwljut gnpéniubnipnit b wpunwnuypngujuwt ypuunhwpulnt-
pintt dupduwdwpgnipyut b uynpunh ptugquyunnid,

9. 9pnuwopouyhtt wukph Uhengny hmpipwbnguhtt Swnwnipniuubph
dwinnignid b wypi:

Ujuyhuny, Jtpntgju) thnthnjumipniubpp wdthnthtng, jupnn Gup
qu] wju kqpuljugnipjwi, np 1998p.-hg ujuwd ZZ-nid opkipubipnud thnthn-
hunipnitubp ppuwljuwwugubp Ypod Eyuppbpuu punype: Pusp Yupnn b
phpt] ubpgpnnubph dnn wiuunwhmpub wnwewgdwin: Uwluyl,

http://www.arlis.am/DocumentView.aspx?DocID=110550.
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niuntdbwuhpbng wbpppoudughtt dhowuyph ypu wqpnn opkuunpuljui
nuowup, wkutnwd Eup, np npnowljh thinhnjunipnitubp, wjinuwdbiughy,
npuljut nupnnipjudp ku hpuwiwgyb: Zunjuybu gpuljut hnthnfunt-
pintuubp B tquudmd «2Z2 hwplughtt opkugpph» UUZ-hp dwuny b
«Puptuqpunus whdwtg hwpfughtt wpunnunipnibibph dwuh» 22 opku-
pnid, U wyu thnthnpunipiniitbpp Jupnn o bywunt) inp tbpgpnnubph
ubkpgpudduip:

33 veMMrNFUUShL UhUYU3Ck heUuduorsuuruudy
AUSSh J6rLNFeNkH@3NFL

euurhrYy JuLsrhh QULUL3UL
22 QUU U. Lnpulyubh winjul ninkuwghunipul
hbuwnhwnninp wnwehl Jupgh nhnkuwgkn

Swdwnnuwghp: Znguénwd ukpuyugdus b ukpgpoudughtt dhow-
Juypp wuwydwtwynpnn opbkunpuljut nuonh tkpyuw Jhdwlp b wqnk-
gnipiniup ubpppnudubph tkpgpuddwt dpu: 1998p.-hg uuws 22 nud
Jupstu wdwunnyp t nupdl) opkupubpnid thnthnpunipniiubp hpwlju-
twgubn: Uwluyl, niunidbwuppbiny ukpppnidughtt dhowquyph ypw wg-
nnn opkunpuljwt nuswnp mbkutnwd Lup, np npnowljh hnthnjunipniubp,
wjuntudbiughy, gpujut nnpmpjudp b ppuljubtwgyt] b jupny bu
tywuwntk] unp ukpgpnnubph tkpgpuddwinp:

Puhuygh punkp. onwpkplpyu dbpppnidbkp, dbpgpnidughl dhowuyp,
opkiunpuwljui nuow, ninnkuyjwpnn unipjElnbkp, fphinulh
hwplnid, pwhnipwhwpl, Ejudnwhwply, hupluyghb
wpnnbinipynibiikp:

AHAJIU3 3AKOHOJATEJIbHO-NMPABOBOW BA3bI
WHBECTULIMOHHOW CPEbI PA

KHAPUK BAJNIEPLEBHA J>KANANSAH

aKxoHomucm nepsoi kamezopuu HUucmumyma Ixonomuru um. M. Komausna HAH PA

AHHOTaUuA: B crathe paccmaTpuBaeTcss HBIHEIIHEE COCTOSHHE 3aKO-
HOZATENILHOM 0a3bl, KOTOpast SBJISETCS COCTABIISIONIEH MHBECTUIIMOHHON CpPEbl, U
ee BIUsHUE Ha mpuieueHne uHBecturwil. C 1998 roma B ApmeHum crano
Tpaaulell BHOCUTh W3MEHEHUs B 3aKOHbl. OjHAaKo, M3yuyas 3aKOHOJATEIbHYIO
0a3y, BIUSIONIYI0 Ha MHBECTUIIMOHHYIO CpEIy, MBI BHIHMM, YTO OINpEETICHHbIE
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W3MEHEHUs ObLIH CACIaHbl B TIIOJIOKWUTCJIIBHOM HaAIllpaBJICHUU W MOI'YyT CIO-
CcOOCTBOBATH MPUBJICUCHUTIO HOBBIX MHBCCTOPOB.

Kntouesvte cnosa: unocmpannvle unsecmuyuu, UH8ECMUYUOHHAS CPeOd, 3AKOHO-
damenvHas 6asa, busHec-cyOvbekmyl, 080UHOE HANO20000J4CEHUe,
Hanoe Ha npudbLIL, NOOOXOOHBLI HATI0Z, HAIO208bLE Tb2OMbl.

ANALYSIS OF THE LEGISLATION REGULATING THE INVESTMENT
ENVIRONMENT IN THE REPUBLIC OF ARMENIA

KNARIK VALERI JALALYAN
First Level Economist, M. Kotanyan Institute of Economics
National Academy of Sciences, Republic of Armenia

Abstract: The article illustrates the existing legislation that regulates the
investment environment, and the impact of thereof on attracting investments. Since
1998, initiating and undergoing changes in laws have become a tradition practiced
in the Republic of Armenia. However, by reviewing the legislation that affects the
investment environment one can conclude that some changes, nevertheless, have
positively affected the investment climate and could help attract new investors.

Keywords: Foreign investments, investment environment, legislative framework, legal
entities, double taxation, profit tax, income tax, tax incentives.
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