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1. MuBeCcTUIIMOHHAS MMOAUTHKA

[TpaBuTeAbCcTBO  ApMeHHMM  paccMaTpuBaeT  IIpoBepeHUe  3(ppeKTuBHOU
WHBECTUIIMOHHOU I[IOAUTUKUA KAaK OAHY U3 TAQBHBIX CPEACTB AASI AOCTUIKEHUS
OKOHOMMYECKOI'0 pa3BUTUA. [IpaBUTEABCTBO IIpuA@eT OCOOYIO0 3HAYUMOCTh
YaCTHBIM MWHBECTULWAM, OCOOEHHO NpHUBAeUYeHHIO [IpAMBIX WHOCTPAHHBIX
nuBectunu (I'NMM), 4To MOXKeT CTUMYyAUPOBATH PAa3BUTHUE IIPOMBIIIAEHHOCTH, a
TaK>Xe APYIMX OTpacAel 3KOHOMUKU. B pedyabrare ypQUHOIO OCYIECTBAECHUS
5TOM IIOAUTUKH 3@ [nocAaepHme 10 aAeT OBIA  AOCTUTHYT  CTAOUABHBIN
skoHOMHYecKuU pocT. B 2001-2007rT. mokasaTeAab CpPeAHEro pocTa COCTaBUA
Oonee 12%, oTpa3mBIINCh Ha cTabuAbHOM pocte BBIT (2001r. - 9.6%, 2002r. -
12.9%, 2003r. - 13.9%, 2004r. - 10.1%, 2005r. — 13.9%, 2006r. — 13.4%, 2007r. —
13.7%), a Taky)Ke Ha pPe3KOM KOAMUYECTBEHHOM M KaueCTBEHHOM pOCTe o0beMa
skcrnopta (2000r. — 28.4%, 2001r.-14.1%, 2002r. — 48.5%, 2003r. — 30.5%,
2004r. — 4.3%, 2005r. — 31.5%, 2006r. — 3.1%, 2007r. — 17.5%). C ueabio
COXpaHeHUd 3THUX TEeHAEHIIUN u CTUMYAUPOBAHUSA AAABHEUIIIero
5KOHOMHUYECKOTO pAa3BUTUSA I[PABUTEABCTBO ApMeHUM MpPUAABAasA OOABIIOE
3HQUEeHWEe POAM YACTHBIX WHBECTHUIIWM, B35SA0 HA BOOPY’KeHUEe NISTHACIEeKTHBIN
ITIOAXOA,

1. Bo Bcex oTpacasix 5KOHOMUKHU CO3AATh AAS WHBECTOPOB OAQTOIPHUATHYIO
cpepy, obOecrieunBasi CTaOMABHBIE U IIPOTHO3UPYEMble YCAOBHS AAS IIPABOBOM
3aIIUTEl OM3HEeC-CAAOK 1 MHBECTUIINH.

2. YMEHBIIUTh PHUCK HHOCTPAHHBIX M MECTHBIX WHBECTULMNY, AMKBUAUPYS
HAAOTOBBIE U APYTHE peryAupyliyie U aAMUHUCTPATHUBHBIE IPOBOAOUKMU.

3. [TpuBaeus TpaHCHaNMOHAaABHBIe Kopnopanum (THK) aag moBwilIeHUA
poAr ApMEHUU B TAOOAAU3UPYEMOU MUPOBOU 3KOHOMUKE.

4, bBonree addekTUBHBIM 00pasoM (MM  KA’KAOIO CAydYasd OTAEABHO)
3aBEpPUIUTh IIPOILleCC IIPMBATU3ALMU IIOCPEACTBOM IIPUBACUYEHUS YAQUAMBBIX
WHBECTOPOB.



5. [TpuBAeueHME 3KCIIOPTHO-OPUEHTUPOBAHHBIX WHBECTUIIMM, B YaCTHOCTU
THK ¢ meabro pAuBepcudUKALUU CTPYKTYPBL 9KCIIOPTA.

HNcxopsa n3 atoro, ApmeHus oObsIBUAQ WHBECTUIIMOHHYIO ITOAUTUKY "'OTKPBITBIX
ABepelr, U 3TOT AMOepaAbHBIM TOAXOA OTPA3UACSI B 3aKOHOAATEABCTBE, B
YaCTHOCTHM B 3aKoHe "“OO0 wuHOCTpaHHbBIX wuHHBecTHHuax' 1994 ropa u B
IIOAOJKEHUIX APYTUX 3aKOHOB PEryAUPYIOIIUX 3KOHOMUUECKUIO AESITEAbHOCTD.
[IpaBUTEABCTBO AKIEHTUPOBAAO peliaroinyo poab [IMM B yckopeHuUu
5KOHOMUYECKOTO POCTa, IIpUAAaBasg 0coboe 3HaueHUe 3aKOHY "OO0 MHOCTPAHHBIX
WHBECTUIIMAX' B MOBBIIIEHUUW YyYaCTHUd 3apyOe’kKHOIrO KaluTara B MpoIjecce
5KOHOMHUYECKOTO PAa3BUTUSA U HEOOXOAUMOCTU HPOAYKTUBHOTO HCIOAB30BAHUSA
npeumyinects MU arg skoHomukm PA. Tlopxoa IpaBUTEABCTBA BMeCTe CO
CAEAYIOIIMMU HMHCTUTYLIMOHAABHBIMA M 3KOHOMHWYECKHMMHU (DPAaKTOpaMH AeAdeT
ApwmMeHuto npuBAUKaTeAbHOU AAs [TUN.

IIpenmymecTBa MHBECTUPOBaAHUSI B ApMeHUU

[TpuBAeKaTeABHOE 3aKOHOAATEABCTBO, PETYAUPYIOIlee NHBECTUIUN
VHBeCcTUIIMOHHBIE TAPAHTUN

[TprBep>KeHHOCTh MPAaBUTEABCTBA K IpuBAedyeHuio [T

BrICTpO pacTyias 3KOHOMUKA

O06aeruenHbit BBIXOA Ha peiHKU CHI' 1 Cpepnero BocToka

Bricoko oOpa3zoBaHHas M KBaAM(PpUIIMpOBaHHAd pabouyas CHUAa

Hukakux orpaHMuYeHUI B IIOAOOPE CAY KAIX

HanoroBele ABroTbI Ha IIPUOBIAL  AAd  KOMIIAHWUMW, 3aHUMAIOIINXCH
arponpoAyKIuen

Paspemenne 100%-HOU COOCTBEHHOCTHU AAS MHOCTPAHIEB

Hukakmx orpaHn4YeHUU Ha A€HE)XHBIE IePEBOABI

CrabunbHasg OA@HKOBCKas CHUCTeMa U HallMOHAAbHAas A€HEe’KHas eANHUIla
KonKkypeHTOCIIOCOOHAA I1eHa Ha S3HEePrOHOCUTEAU

Boabmiag Amuacnopa

Yaenctso B BTO

AnbOeparbHBIN PEKUM TOPIOBAUM, OTCYTCTBHE KBOT U AMIIEH3UM HA UMIIOPT
OTcyTcTBHE TOWIAMH Ha 3KcnopT M Bo3BpaT HAC Ha 3KCIIOPTHPOBAHHBIE
TOBApPHI U YCAYTH

»  CBOOOAHBIM OOMEH MHOCTPAHHOU BaAIOTHI

» CBobOopHasi penarpualyisg IpUOBIAT

» TloauTnueckas U 3KOHOMHYeCKasi CTaOUABHOCTD
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BbITOAHBIE OTPACAU AASI MHBECTHUIIUH

[TpoekTHpoOBaHMEe BBICOKOTEXHOAOTUYHOU 3AEKTPOHUKU
'opHOpPYyAHAS IPOMBIIIAEHHOCTb U METAaAAYPIus
DuHaHCOBOE MTOCPEAHNYECTBO (OAHKOBCKHME YCAYTH)
Busnec-ycayru

Ycayru B cpepe 3ApaBOOXpaHeHUs U 0Opa30BaHUSA
Pa3zpaboTka KOMIIBIOTEPHOT'O IIPOTPAMMHOTO O0eclieueHns
[Tpon3BOACTBO M yIIaKOBKA HPOAYKTOB

YVVVYVYVYY



Typusm

Bo3oOHaBAseMasi sHepreTUKa
XuMunueckasi IIPOMBIIIAEHHOCTh
Aerkas IPOMBIIIAEHHOCTD

YV VY

2. CucreMa peryAupoBaHUS MHOCTPAHHBIX MHBECTUIIUMI

B Teuenme mocaepnux 10-u AeT ApMeHHMd oOecCIieurAa MOCAEAOBATEABHBIM POCT
OCHOBHBIX 3JKOHOMMUYECKUX IOKazaTeAel U, Ooaee TOro, IPaBUTEABCTBO UETKO
MMPEACTaBASIET CTPATerdio HSKOHOMMUYECKOTO Pa3BUTHUSA MW B HACTOSIIee BpeMs
paspabaTblBaeT  IIOAMTUKY  3KOHOMHUYECKOM  CTpaTernud Ha  CAeAylolllee
AecsaTuaetre. B 3TOM CMBICAe ApMeHUs OcCO3HaAa Ba’KHOCTb 3allUThI
WHBECTUIIMY 1 MHBECTOPOB U pa3paboTara TaKylO0 IIPABOBYIO CUCTEMY, KOTOpas
AeraeT ApMeHUIO TIPUBAEKATEABHOU AAST MHOCTPAHHBIX WHBECTUIIWN.

ITo omenke Accoruarnum AMepUKaHCKUX AABOKATOB (AOKAQp, OO mccaepOBaHUU
(PakKTOpPOB IPENITCTBYIOINIUX HWHOCTPAHHBIM WHBECTUIIMSIM B ApMeHUHU,,
ceHTa0ph 1998r.) 3akoH "OO WHOCTPAHHBLIX UHBeCTUIMSGX' PA ABAdeTCA caMbIM
AUOEpPaAbHBIM M BEAYIIMM 3aKOHOM OO0 MHOCTPAHHBIX WHBECTULVSAX, KOTOPBIM
CYIIeCTBYeT B 9KOHOMUKAX IIEPEXOAHOTO IePUOAA U OH:

» TapanTupyeT paBHOe OTHOIIIEHNWe K UWHOCTPAHHBIM ¥ BHYTPEHHUM
WHBECTUIINSIM

»  3HAuUUTEABHO OI'pPaHUYMBAEeT BO3MOXKHOCTH KOH(PUCKAIMU HMYIIeCTBa CO
CTOPOHBI TOCYAQPCTBA

» TpebyeT TOAHOM KOMIIEHCAIIUM CO CTOPOHBI TOCyAapCTBa IIpHU
S5KCIPOIIpUAIN

» JaeT BO3MOJKHOCTh WHBECTHUPOBATH B PA3HBIX OTPACASIX JKOHOMUKHU U B
pa3HbIX (popmax

» B TeueHue maTH AeT 3allylllaeT UHBECTUIIUM B CAydae HeOAArOIPUSTHBIX
3aKOHOAATEABHBIX M3MeHeHUM

» TlpepocTaBAsieT BO3MOXKHOCTHL AOCTyIa B apMSIHCKUE U MeKAYHapOAHBIE
CYABI AAS PelIeHUs SdKOHOMHUYECKHUX CIIOPOB

»  AaeT BO3MO>XHOCTb IIOAHOM pernaTpuaiuy NpUuObIAU U COOCTBEHHOCTH

»  3amumiaeT UHTeANEKTYaAbHYI0 COOCTBEHHOCTD

» OOecneyuBaeT HEKOTOpble ApyTHe IpaBa U IIPUBUAETHH, KOTOpHBIE
pPaccMaTpPUBAIOTCSA CO CTOPOHBI HMHOCTPAHHBIX WHBECTOPOB KaK Ba’kKHbBIE, €CAU
He OCHOBHBIE

Co3paBass KOMIIAHUH, OTAEAEHUd, (PUAMAABL, IPEACTABUTEABCKUE O(PUCH], HOBBIE
COBMECTHBIE NIPEAIIPUATHSA U IIOKyIlasgd B APDMEHUM pa3Hble aKIUM, MHOCTPAHHBIE
UHBECTOPHI CBOOOAHBI HWHBECTHMPOBATh, B TOM UYHNCAE€ B BHAE HEABUKHUMOCTH,
aKIIMM, UHOCTPAHHBIX BAAIOT, BKAIOUasd ApaM PA, AeHeXHBIX OPYYUTEABCTB UAU
APYTUX IIOPYYUTEABCTB AAS BBIIIOAHEHMS O0S3aTeAbCTBQ, IIpaBa AOOOM (POPMBI
WHTEANEKTYaAbHOU COOCTBEHHOCTH, U  AIOOBIMH  UWHBIMU crrocobaMu
IIPEeAYCMOTPEHHBIMU  3aKOHOAQTEABCTBOM  HMAM  3aKAKOUEeHHBIM ¢ PA
coraamenueM. Perucrpanysa KOMIaHUU B ApMeHUU TpelOyeT OT 2-X A0 7-1 AHEU.



[IpOTOKOABHBIM pellleHueM 3acepaHus IpaBUTeAbcTBA N15 or 21-ro amnpeasa
2005r. yrBepkAeHa “KoHuenuuss MHBECTMLIMOHHOM mnoAuTuku PA", KoTopasa
Oblna pa3paboTaHa MUHUCTEPCTBOM TOPTOBAU M 3KOHOMUWYECKOTO pa3BuUTUA PA.
OCHOBHOM IIeABbIO KOHIENIIMU SIBASIETCS IIOBBIIIEHME TPAaHCIapeHTHOCTU
WHBECTUIIMOHHOU IOAMTHUKN PA U 3akpenareHue ee OCHOBHBIX HIPUHIIMIOB U
HaITpaBAECHUMN.

3. UuBecTHIIMOHHBIE COTAAIICHUS

B aAomoAHeHMe K 3aKOHOAQTEABCTBY, ApMeHHsS IIOANIMCAaAd ABYCTOPOHHUE
Cornaamenusg  “O  0OOONpeHMM U B3aMMHOM 3aiuTe wuHBectunun' ¢ 37
TrOCYAQPCTBaMU.

AAd MHBECTOPOB B ApMEHUHU CO3AAHBI OAArONPUATHBIE YCAOBUS, B YaCTHOCTU:
HerI/IKOCHOBeHHOCTB HHBGCTHHHﬁ, BO3MOJXHOCTB pa3pemeHI/I5{ BO3HUKIIIUX
MHBECTUIINMOHHBIX CHOpOB B Me)KAYHapOAHBIX ap6I/ITpa}KHBIX CYAaX,
BO3MO>XHOCTh CBOOOAHBIX A€HEKHBIX MTEPEBOAOB U T.A., COTAACHO IPUHITUIIAM U
HOpPMaM Me>KAYHapOAHOIO IIpaBa.

CITMCOK

MesxAyHapoAHBIX corAameHuil O MMOOMpPeHNN U B3aUMHON 3aluTe
uHBecTHLIUN'', mopAnncaHHbIX PecnyOAuKOIT ApMeHuUsi C THOCTPaHHBIMU
rocypapcrsamMu

(ra 01.03.2008)

Bcrynua B
‘N ‘ CrpaHa ‘ Ilopnmcan | ParugupupoBaH C"’P/I Ay
1. |AprenTtuna | 16/04/1993 | 27/09/1993 | 10/10/1994
2. |ABcTpms | 17/10/2001 | 09/10/2002 | 01/02/2003
3. |CLIA | 23/09/1992 | 26/09/1995 | 29/31/1996
4. |Boarapust | 10/04/1995 | 29/08/1995 | 27/03/1996
5. |Beabrus-AtokcemMGypr | 07/06/2001 | 20/02/2002 | 19/12/2003
6. |Cepmanus | 21/12/1995 | 23/06/1997 | 04/08/2000
7. |Vpam | 06/05/1995 | 14/11/1995 | 26/02/1997
8. |AmBan | 01/05/1995 | 29/08/1995 | 01/10/1998
9. |Kamapa | 08/05/1997 | 17/03/1999 | 29/03/1999
10. |[Kump | 18/01/1995 | 12/06/1996 | 03/08/1998
1. [Unpus | 23/05/2003 | | 30/05/2006
12. Tperus | 25/05/1993 | 13/10/1993 | 28/04/1995
13. [Kuprusus | 04/07/1994 | 29/08/1995 | 26/11/1995




CoepuHeHHOE KopoaescTBO
14. BeAukoOpuTaHuu u CeBepnout| 27/05/1993 13/10/1993 11/07/1996
Upaaspuu

15. [Kuratt | 04/07/1992 | 06/10/1992 | 17/03/1993
116. |PymbERS | 20/09/1994 | 11/10/1995 | 24/12/1995
17. | BretHaM | 01/02/1993 | 28/04/1993 |

18. [Tpy3us | 04/06/1996 | 18/02/1997 | 18/01/1999
19. |Ykpauna | 07/10/1994 | 16/01/1996 | 07/03/1996
120. |©panmus | 04/11/1995 | 05/08/1995 | 21/06/1997
21. [Vtaaus | 23/07/1998 | 11/10/2000 | 12/12/2000
122, ILIpetimapus | 19/11/1998 | 09/10/2002 | 04/11/2002
123. |Mspanab | 19/01/2000 | 21/03/2001 | 25/06/2003
24.|Karap | 22/04/2002 | 23/10/2002 | 08/10/2007
125. | TapRuKHCTaH | 22/04/2002 | 04/11/2002 | 18/11/2002
126. |Poccuiickas Depeparms | 15/09/2001 | 02/12/2005 | 08/02/2006
27. Beaopyccus | 26/05/2001 | 21/11/2001 | 10/02/2002
‘28. ‘O6'Be,A,I/IHeHHLIe Apabckue OMUpPAThL ‘ 20/04/2002 ‘ 04/11/2002 ‘

129. |YpyrBait | 06/05/2002 | 25/03/2003 |

30. | OuBATHAMS | 05/10/2004 | 27/02/2007 | 20/04/2007
31. | Typrmenucran | 19/03/1996 | |

32. |Erumer | 09/06/1996 | 08/12/2005 | 21/02/2006
133. [Huaepaaupst | 10/06/2005 | 02/12/2005 | 01/08/2006
34. | AatBus | 07/10/2005 | 27/02/2007 | 21/04/2007
35 |LLperus | 08/02/2006 | |

136. | AmtBa | 25/04/2006 | 27/02/2007 | 16/03/2007
37. [Kazaxcran | 06/11/2006 | |

| [Hroro | 37 | 36 31

4. YperyAupoBaHue MHBECTUILIMOHHBIX CIIOPOB

Cepbe3HBIM AOCTHI)KEHHEM B AEAe YPeryAupOBaHMS WHBECTUIIMOHHBIX CIIOPOB
SABASIETCS TO, YTO OTAEAMAUCH Y3KOHOMUUYECKHUEe CYABl U HBbIHE CHEeIMaANu3UPYIOTCI
B CYAOIIPOM3BOACTBE JKOHOMUYECKHX AeA. bonaee Toro, ApmeHusa SBASETCS
CTpaHOM, MOANUCABIIEN KOHBeHIUIO "O paspelleHnr WHBECTUITMOHHBLIX CIIOPOB
Me>XKAY TOCYAQPCTBAMU U TPA’KAQHAMU APYTUX TOCYAAPCTB" U SBASIETCS YAEHOM
Me>XAyHapOAHOTO IIeHTpa IO YPEryAnpOBAHUIO MHBECTUIIMOHHBIX CIIOPOB. OTO
BHYIIaeT MHOCTPAHHBIM HMHBECTOPAM AOIIOAHUTEABHOE AOBepue, olOeclieunBaeT




obicTpoe, 35(M@eKTHBHOE ¢ KauyeCTBeHHOe pas3pelleHre WHBECTUITMOHHBIX
CIIOPOB.

5. Toprossiil pexum.

ApmeHusi uMmeeT AUOEpPaAbHBIM BHENTHE-TOPTOBBLIUM PEyKUM, KOTOPLIA COCTOUT U3
IIPOCTBIX ABYX-TapU@HBIX cTaBOK Ha umnopr (0% u 10%), Oe3nOMAMHHBIN
AOKCIIOPT U HUKAKUX TOPTOBBIX KBOT. AUIIEH3UU Ha UMIOPT, SKCIIOPT U MECTHOEe
IIPOU3BOACTBO TPeOYIOTCI TOABKO HCXOAI U3 COOOpakeHUuU U HYXA
3ApaBoOXpaHeHUs, 0e30MacHOCTM U DJ3KOAOTMHM. Hwukakux orpaHuyeHul Ha
UMITIOPT HAAUYHOM BAAIOTHI.

HoBeii TaMOXeHHBIM KOAEKC, KOTOpPHIM AeucTByeT ¢ 1-ro gauBapa 2001r.,
obOneryaeT TaMOJKEHHBIe IIPOLlEAYPBl U COOTBETCTByeT IpaBuAaM BTO.
OcHOBHBIE OCOOEHHOCTH TaMOKEHHOI'O PEryAMPOBAHUS CACAYIOIINE!

. IKrcrnopr H3 ApDMEHHH OCBOOOKAEH OT MOIIAHH

. CraBka rapugpa Ha nmraopt — 0% wmam 10%. 10%-ras craBka rapaga
B3HMAaeTcsI B OCHOBHOM C IIOTPEOHTEABCKHX TOBAPOB H IIPEAMETOB
POCKoIn

. Tapughpr B3HMAOTCI METOAOM CTOHMOCTH TOBapoB, Hcx0As n3 CIF geHsr
TOBapa

o He B3nMaroTCcs NOWAHHBI C HMIIOPTa B CAEAYIOIQHX CAYyYasx:

0 HmmoprupoBaHHBIE TOBaPBI AAS IMIPOH3BOACTBA (BKAKYEHHBIE B CITHCOK
ycTaHOBAEHHBIH ITpaBuTeAbCTBOM APMEHHH), KOTOPBIEe COCTABASIIOT
YyacTh HHBECTHI[HH B OH3HEC,

O TIpaH3HuTHBIEe TOBaPhI TPAHCIOPTHPYEMbIE YePE3 TEPPHTOPHIO ADMEHHH;

0 TpaHcIopTHBIE CPEACTBA (HapuMep. rPpy30BbI€ aBTOMOOHAH), KOTOpBIE
HCIIOAB3YROTCHI AN PEryASIPHOH MEXTOCYyAdpPCTBEeHHOH
TPAHCIOPTHPOBKH IPY30B;

0 Baamwra m aKywry

0 BpemenHo mMmopTHpYyeMbIie TOBAPHI B ADMEHHIO H BPEMEHHO
IKCIIOPTHPYEMbIe TOBaPhI H3 ADMEHUH AAST 00PAOOTKH o
mepeoopadoTKw.

° Bce BpIIAATBI AOAKHBI OCYIE€CTBASITbCS B HAHOHAABHOH BaaoTe PA.

ApMenunsa mnopnucara coraamenusa “O CsobopHou Toprosae" ¢ ['pysuen,
Benopyccuenr, KazaxcranoMm, Kuprusuen, Moaposon, Poccrelt, Tap KUKUCTaHOM,
TypkmenuctanoM u  YKpanHOU. COraacHO  yCAOBHUSIM — BBIIIEYKA3aHHBIX
CoraarmeHni, TOProBasd ToBapamMu Me>kpay ApMmeHuen m ['pysmeir, Beropyccuel,
Kuprusuenr, MoapoBoy, Poccuen, TapxukucrtaHoMm, TypKMEHUCTAQHOM U
YKpanHOU OCBOOOKAAETCA OT BBITIAGTHI TAMOJKEHHOUW TMOIIMAUHBI. Pa3AnuHbIe
CTaBKM aKIIM30B B3UMAIOTCSI IMPU HMIOPTE HAM IIPOU3BOACTBE HEKOTOPBIX
TOBapOB, BKAIOUAS aAKOTOAbHBIE HANIMTKU, TaOaK M O€H3UH.



CoraacHo mccaepoBaHuio, npoBepeHHOMY DoHpoM Xeputupx/>KypHan Yoan
Crputr, ApMeHUs MMeeT CaMbli AUOEpPAAbHBIM WHBECTUIIMOHHBIU U TOPrOBBIU
pexxum cpeapu ctpad CHI.

6. IIpeumymiectBa yaeHcTBa B BTO

Pecnnybamka ApmenHusa npucoepuHunracb K - BTO B deBpare  2003r.
OOsa3arenbcTBa nepep BTO  BRAIOYAIOT  CYILIECTBEHHYIO  ANOEpPAAU3AIUIO
TOPrOBAM M WHBECTUIUN, YTO OKaXeT BAMSIHHE Ha IIOTOKM MEeCTHBIX U
WHOCTPAHHBIX MHBecTUOUU. UreHcTBO ApMeHun B BTO caeraeT 3KOHOMUKY
CTpaHbl OOAee IIPUBAEKATEABHON AAS HWHOCTPAHHBIX HWHBECTOPOB. ApMeHUS
00s3anach ANOEPAAU3UPOBATH PETYAUPYIOUIYIO CHCTEMY B pSAEe OTpacAen
IIPOMBIIIA€HHOCTH, B TOM 4YHCAe OM3HEC-yCAyTM, KOMMYHHUKAIIMYU, OOpa30oBaHUE,
(pHMHAHCOBBIE YCAYTH, 3APABOOXPAHUTEAbHBIE U COIIMAABHBIE YCAYTU, YCAYTU
BO3AyLIHOTO TpaHcnopTa. YaeHctBo B BTO He TOABKO NpUBAEUYET HOBBIX
WHBECTOPOB, HO ¥ AACT BO3MOJXHOCTb MHOCTPAHHBIM IIapTHEPAM COBMECTHBIX
NIPEANIPUATUN  YBEAWYUTb CBOM COOCTBEHHBIE aKIWM B  CYIEeCTBYIOUINX
dpurranax.

UnenctBo B BTO He OypaeT UMeTb CHUIOMUHYTHOTO pe3yAbTaTa B AeAe
ctumyaupoBaHus [1MM, opHako, co BpeMeHeM, OOnee CBOOOAHBINM PEKUM AN
MMIIOPTa IIPOM3BOACTBEHHBIX WHBECTUIIMNM MOXKET IIOMOYb YAYUIIUTH YCAOBHS,
oOecneumnBalolie IIPOW3BOACTBO KaueCTBEHHOTO TOBapa C OAHOBpPEMEHHBIM
COKpaAllleHUuEeM IleH, U YBEeAUYUTh IIPUBAEKATEABHOCTb 3KOHOMUKU AAd TTHIM, kak
MeCTO AASl IIPOM3BOACTBQ, HAIlpaBA€HHOe Ha 3(PpdeKTUBHOCTH. TakuMm oOpasoM,
yreHCTBO B BTO AenaeT 3KOHOMUKY ApMeHUU OoOnee IIpUBAEKATEABHOU. B
KauecTBe ABUraTeas, oOecneumBaroliero poct IIMI cdepa ycayr 3amMeHUT
pou3BOACTBO. B cdepe mpoussoapcTBa [1MI ceirpatoT 60oaee Ba)KHYIO POAL B
Ipolecce IepecTPOMKU U YKPEIAeHHSI B HOBBIX M OOAee KOHKYPEHTOCIIOCOOHBIX
ycaroBusax. Tak Kak pexuMm [IMI OyapeT mocTreneHHO AMOEpPaAM3UPOBATHCS, U
IIPUTOK, ¥ OTTOK II0 BCEM BEPOATHOCTU, AOCTUTHYT HOBBIX U OOAee BBICOKHX
YPOBHE.

7. OnleHKa MHBECTUIMOHHOTO U HHCTUTYIMOHAABHOIO KAmMara ApMeHUH CO
CTOPOHBI ME€KAYHAPOAHBIX OpraHu3aui

Hauunaga ¢ 1995r., "Yoan Ctput AKopHaa, U ¢GoHp [epuTerp’X COBMECTHO
IIPOBOAAT €’KEeroApHble TAyOOKHe HMCCAEAOBAHMA TeX (PAaKTOpPOB, KOTOPHIE UMEIOT
Hanboaee IIpAMOe BAMSHUME Ha SKOHOMHYeCKyl cBobopy ([Tokazarenap
OkoHOMHUYeckor CBOOOABI). BBIAM TpOaHAAM3MPOBAHEI CAEAyIOIIHe (PAKTOPBHI,
yTOOBI BBIICHHUTH OOIIYyI0 3KOHOMUYECKYKO CBOOOAY: TOPTOBASI, HAAOTOBOE
OpeMs, BMeEIIATEABCTBO T'OCYAAPCTBA B JOKOHOMHUKY, AeHe)XHasg IIOAUTUKQ,
TEHEeBOM PBIHOK, OQHKOBCKAs AEATEeABHOCTb UM (PUHAHCH, WHOCTPAHHBIE
WHBECTUIINY, PeryAupoBaHue u T.A. (cM. Tabaumy 1).

B nccaepoBaHumM ApMeHHs KAACCH(PUIMPOBAHA KaK ''B OCHOBHOM CBOOOAHAsA".
CoraacHO MCCAEAOBAHUIO, BMENIAaTEeAbCTBO [IpaBUTEABCTBA B AKOHOMUKY MO>KHO
XapaKTepU3UpOBaTb KaK CTaOUABHOe (YMEpEeHHBIM ypOBeHb). Toprosas
IIOAMTHKA OIleHeHa KaK CTaOuAbHasA (0O4eHb Cchabasd 3alluTa): UMIOPTUPYyeMble



TOBApPHl B OCHOBHOM CBOOOAHBI OT KOAWUYECTBEHHBIX U APYIHMX IIperpaa u
AMIleH3upoBaHusA. [IpUTOK KamuTara/A€HEKHBIX CPEACTB U MHOCTPAHHBIX
WUHBECTUIIMM OINMCaH KaK CTaOWABHBLIM (He3HAUUTEABHbIE OTPaHUYEeHUsd).
ApMeHUsI HMeeT paBHOe TOCYAQPCTBEHHOE OTHOLIeHHWe K WHOCTPAHHBIM
UHBECTOpaM, KOTOphble MMEIOT Te >Ke MpaBa Ha OTKphITUe Ou3Heca, Kak U
rpakpaHe ApMeHUW B OOABIIUHCTBE OTpacAer 3KOHOMUKHU. [Iporiecc
MIPUBATU3AIIUU TTPOAOAKAETCS U OTKPBIT AASI MHOCTpaHIeB. COTAacHO OIleHKe
MexayHapoanoro BaatorHoro DoHpa, ApMeHHs He OCYIEeCTBASIET KOHTPOAL U
He OrpaHWUYMBaeT OTKPBITUE BAAIOTHBIX CYETOB, OAHKOBCKHUX OMNeparuy,
TEeKyIUX II€PEeBOAOB, pelaTpuanuio NOpUOBIAM, a TaKyke BHYTPEHHUX U
WHOCTPAHHBIX HWHBECTUIIMY, OCYIIECTBASIEMBIX AMIAMY, UMEIOIUMH KakK
IIOCTOSTHHOE, TaK U HEIOCTOSTHHOE MeCTO >KUTEAbCTBA B ApDMEHUH.

Taoauna 1. IToka3zaTeab SKOHOMHUYECKON CBOOOABI ¢ 2002r. mo 2008r.*

O6mas
A

;Z’:ﬁg;; 06, CrooAa CBob Drckarsp Aors E‘fi}KH Husecrtn | @uHaHCO IlpaBa Codosa Audepar
HKal[us B mast apeAlipx 500oAa Had rocyAapcrs Kpeaur IHOHHAasA Basgd cobcTBeH or H3agna

ofeHKa HHMAaTeAb | TOProBAH asB Koppymry DBIHKA
yucae cTBa cBobOoja DKOHOMIEKE Has cBoboja cBoboAa HOCTH Joid pyaa
162 cBobOoAa
cTpaH
B 2008r.-
28-0e 7034 | 81.28 85.0 89.0 8639 | 8459 | 700 70.0 35.0 29.0 73.1
MecTo
B 2007r-.
32-0e 69.36 | 8082 85.6 89.7 90.81 | 8029 | 60.0 70.0 300 29.0 77.38
MecTo
B 2006r.-
27-0e 7502 | 77.59 80.6 90.0 90.71 | 8063 | 900 90.0 50.0 310 69.62
MecTo
B 2005r-.
42-0e 70.07 55.0 80.0 89.9 8894 | 8197 | 70.0 90.0 50.0 30.0 64.94
MecCcTOo
B 2004r.-
44-0e 70.35 550 80.0 90.0 8871 | 8447 | 70.0 90.0 50.0 25.0 -
MecCcTOo
B 2003r.-
44-0e 67.32 550 81.2 88.9 84.13 81.7 70.0 70.0 50.0 25.0 -
MecTo
B 2002r.-
45-0e 68.0 550 814 88.3 8125 | 91.05 | 700 70.0 500 25.0 -

MecTo

*

Memogoaoruss onpegerenust Ilokazameas  OkoHomuueckoli CBobogbl DoHga
TI'epumetigx, corracHo aBmopaM, OblAG@ U3MEHEHA U, COTAQCHO 3MOMYy, OblAQ U3MEHEeHa
KAaccugukayusa cmpaH, onpegeAeHHAs B npegelgywjue rogbl. B uacmnocmu, u3MeHUAUCH
uAu Oblau crpynnupoBaHbl 10 nognokazameAel, NO KOMOPbIM pacCUumbIBAACS odujull
noKa3zameAb, A MEXGHU3M UX OUEHKU (5-1- wKaAbHbIU MexaHu3Mm, rge 1 - Hauayuwui
nokaszameAab, 0blA 3ameHeH Ha 0-100 wkaay, rge 100 - RauAywwull noka3zameAb U MOXem
Oblmb NPUMEHEeH B KauecmBe NPOUEHMHOIO BblpAXeHUS CBOOOgbl peryaupyemou
ompacAu) 6blA 3aMeHEH C UeAbl0 NOAyueHUs 00Aee MOUHbIX OUEHOK.

AanHble Ha: hitp://www.heritage.org/index




IMepuopnueckoe NCCAEAOBAHUE BcemupHoro banka "3augarue
[TpeAIpUHUMATEABCTBOM"  IIPEACTABASIET MepBl PEAABHOI'O  PEeryAupOBAaHUA
IpeAlIpUHUMATEeABCTBA U IIpUMEHeHHe, HHaye TOBOPS  KAACCUPUKAIUIO
OIPEAEASIIOINIYIO CTelleHb AEeTKOCTHU 3aHATUS IPEAIPUHUMATEABCTBOM B AQHHOM
sKoHOMUKe. [TokazaTeAu TpeAllpUHUMATEABCTBA CpaBHUBAIOTCI B 178 cTpaHax.
OHU BBIPA’KAIOT OCHOBOIIOAATAlOIINe MPUHIUILI  [NPEAIPUHUMATEABCTBA U
MOTYT HWCIOAB30BAaTbCA AASl  @HAAM3a@ PA3HBIX  PEryAdTOpOB, KOTOPHIE
NIPEenaTCTBYIOT WHBECTUIIUAM, TPOU3BOAUTEABHOCTH U POCTY.

Khraccudukanysas Ka>kKAOW CTpaHBI OIIPEeAeAdeTcs B pe3yAbTaTe aHaamsza 10
COCTABASIOIIVX: OCHOBAHME KOMIIQHWH, pa3pelleHusi Ha CTPOUTEABCTBO,
peryAupoBaHue TPYAOBBIX pecypcos, perucrpanusg COOCTBEHHOCTH,
KpPeAUTOBaHUe, 3allJUTa WHBECTOPOB, yIIAATa HAAOTOB, IIPUTPAHUYHAS TOPTOBAS,
IpuMeHeHNe AOTOBOPOB, 3aKpbITHE (0AHKPOTCTBO) KOMIIAHUH.

B 2008r. B kraccupukanuu “3anstue IlpeanpuaumareabcTBOM' u3 178 crpan
ApmeHnus 3aHsira 39-e mecToO.

8. CocTosiHMEe MHOCTPAaHHBIX NHBECTHLIUI B ApMeHUNU

C 1991r. OIpUTOK HMHOCTPAHHBIX HWHBECTUIUMN YBEAUYUBAACSI U AUHAMHKA HUX
pocta oOHapexkuBaeT. C 2000r. mo 2007r. arperupoBaHHass CyMMa WHOCTPAHHBIX
UHBECTUIINM B ApMeHUHU cocTaBuAa Ooaee 2.9 MApPA AoarapoB CIIIA.

AKKyMYJIHPOBaHHBIA OBb€M HHOCTPAHHBIX HHBECTHITHIH
(M nommapos CIIIA)

1991-1999 2000-2003 2000-2007




CTpaHbl, SBASIONIMECS WCTOYHUKOM WHOCTPAHHBIX WHBECTUIIUM, B OCHOBHOM
cAepyIoOIIUe:

N Crpana 1991r. mo 2007r.
(MAH A0AA..CIIIA)
1 Poccusa 1387.8
2 AuBaH 270.0
3 CLIA 269.5
4 Il'epmanus 241.9
S I'penusa 214.0
6 OpaHIusa 191.9
7 Kanapa 155.0
8 ApreHTUHa 141.4
9 BeaukoOpuranusa 90.8
10  |Kump 7.7

C 1991r. AMHAMUYHO YBEAMYMBAAOCH KOAMYECTBO IIPEAIPUATHM C ydacCTUEM
WHOCTPAHHOTO KanuTara. CoOraacHO OPUIIMAaAbHOU cTaTUCTUKe, ¢ 1991 o 2007r.
OBIAM OCHOBAHBI 30698 KOMIIAHUM C y4aCTHEM MHOCTPAHHOI'O KAIIUTAAQ.

KoMIanuy ¢ yyacTHEM HHOCTPaHHOI'0 KamuTajia B ApMEeHHH

2000-2007rr.




C 1991 mo 1997rT. GOABIIUMHCTBO COBMECTHBIX KOMIAHUM, KOTOPBIE TTOAHOCTBLIO
ABASIOTCA WHOCTPAHHOM COOCTBEHHOCTBIO, OBIAM BOBA€UYEHBI B MMIIOPTHO-
3KCOOPTHBIE oOlleparnuu, HOo, HaumHad ¢ 1998r., HabOAIOpAaAACh TEHAEHITUS
OCYIIIeCTBAEHUSI MHBECTUIIUN B chepax MEeCTHOTO IIPOMU3BOACTBA U YCAYT.

C 1998r. mo 2007r. OBIAM OTMeEUYeHHI CYLeCTBEHHBIE CTPYKTYpPHBIE M3MEHEHUs B
o0beMe OCYIIEeCTBASIEMBIX HWHOCTPAHHBIX WHBECTUIIMM. B 3TOM mIpoMeXyTKe
BpeMeHH, KOIAa [poIlecC IMIpUBATU3alMM B OCHOBHOM OBIA 3aKOHYEH, U
WHOCTPAHHBIE  WHBECTHIIWM, [IOAyYYEeHHBIe IIOCPEACTBOM  [IPWBATHU3AIINY,
3@HMMaAM HE3HAUUTEABHYIO AOAI0, O0beM HHOCTPAHHBIX WHBECTUIIUU BKAIOYAA
KaIllMTaA HOBBIX MAABIX U CPEAHUX MPEAIPUATHM, @ TAK)Ke pe-WHBECTHUPOBAHUE.
C 2007r. IpUTOK WHOCTPAHHBIX WHBECTUIWM, OCYIIECTBA€HHBIX B PEAABHOM
CeKTope DSKOHOMHKM PA /He BKAIOYasi TIOAYYeHHBIe TIIO0 CHUCTeMaM
TOCYAQPCTBEHHOT'O YIIpaBA€HUS U uepe3 OAaHKOBCKUM ceKTOop/, cocTaBua 845.4
MAH. AoanapoB CIITA /pocT 1O CpaBHEHHIO C TeM J>Ke mepuopom 2006r. —
34.6%/, n3 xoux ooweMm [TMU cocraBua 582.3 MAH apoarapos CIIIA /pocT 1o
CpaBHEHUIO C TeM ke mepuopom 2006r. — 34%/.

Huoctpannsie naBecTHINE (MiIH noiuiapos CIITA)

845,4 853.7*

400,4

217,5 2296 3056

190,1
122,5

2000 2001 2002 2003 2004 2005 2006 2007 2008

* IIpornos Ha 2008r.

B peanbHOM ceKTOpe OOBEM arperupoOBaHHBIX WHOCTPAHHBIX WHBECTULUMN Oe3
ydeTa NPUBATU3AIMOHHBIX CpeAcTB B 2007r. mo cpaBHeHuto ¢ 2006r. BEIpOC Ha
33.9%, a oowveM [THMU - Ha 32.9%.

B 2007r. cTpyKTypa UWHBeCTUIUM OblAa OOAee AWBepCU(PUIUPOBAHAE, B
YaCTHOCTH, B PEAABHOM CEKTOpe OBIAU OCYIECTBAEHBI KPYIHBIE WHBECTUIIUU B

cAeAyIoIIuX cdepax:



o Cdepa cBsa3u - 261.2 man poarapoB CIIIA /KoHKypeHIua B cepe CBA3U
CIIOCOOCTBOBAAa POCTY MHBECTHUIWM B 3TOU cdepe/

J [Tpou3BOACTBO U pacIpeAeAeHHre 3AeKTPO3HEPruy, ra3a, ropsgdyeil BOABL U
napa - 233.2 MAH poarapoB CLIA

o lopHOAOOBIBaIOIAS MPOMBIIIAEHHOCTE — 86.6 MAH poAarapoB CLITA

o MeTaanypruueckass IpOMBIIIA€HHOCTE — 50.9 MAH poarapos CILIIA

° CAEeAKM C HEABUIKUMOCTBIO - 29.9 mAH pAoarapoB CLIA

o AeATeABHOCTb BO3AYIIHOIO TpaHclopra — 24.3 MAH poarapos CIIHA

o [TpOou3BOACTBO IHUIEBLIX HNPOAYKTOB M HANUTKOB — 21.3 MAH AOAAAPOB
CLIA

J I'octuauunble ycayru — 19.3 maH poanrapos CIITA

o Breicokue Texnororum - 18.1 MaH pAoarapoB CIIIA

o CrpouTtenbCTBO — 5.6 MAH poarapoB CILITA

OO0OBeM HHOCTPAHHBIX MHBECTUIIMM, OCYIIeCTBAeHHBIX B ApMmeHuu c¢ 2000r. mo
2007r., coctaBua 2939.1 man poarapoB CIHA, w3 roux [TMMU — 1978.5 MmaH
Aoarapos CLITA.

C 1991r. wmo  2007r. arperupoBaHHbIE WHOCTPAHHBIE  WHBECTUIIWH,
OCYyIIleCTBAE€HHBIEe B ApMeHUH, cocTaBuAm 3469.1 mMaH poanrapos CLIA, a IT'IHMU
—2476.5 mAH poarapos CILIIA.

9. VAY‘-IIJICHI/IC MHBECTUIIMOHHOI'O KAMMATA

B aekabpe 2007r. co cTopoHBl MHOTOAOHOPHOU KOHCYABTAaTHBHOM CAY>KOBI IO
WHBECTUIIMOHHOMY KAMMATy Tpynnsl BcemupnHoro banka, 1o 3ampocy
MuHucTepCcTBa TOPTOBAU M DKOHOMHYECKOTO pa3Butus PA, ObiA pa3paboTaH u
npeAcTaBAeH MemopaHAyM pedopMm "TlpeAnnprHIMaTEABCTBO B ApMEHUH .

B meMopaHAyMe NIPEACTABAEHBI IIPEAAOIKEHUSA KPATKOCPOUYHOU U AOATOCPOYHOU
IIePCIIEKTUBE], OCYIIeCTBA€HNE KOTOPBIX 3HAUUTEABHO YAYUIIUT OU3HEC KAMMAT
u COOTBETCTBEHHO MeCTO ApmeHUN o WHAEKCY "3aHsaTue
npeanpuHUMaTeAbcTBOM ' (Doing Business).

C osron meabto B gHBape 2008r. y npeMbep-MuHHCTpPa PA OBIAO IIPOBEAEHO
COoBelllaHMe II0 BOIIPOCAM YAYYIleHUSI WHBECTUIIMOHHOTO KAMMATa, B KOTOPOM
IIPUHSAAM y4YaCTHe PYKOBOAWTEAW BCeX 3aMHTepPeCcOBaHHBIX BeAOMCTB. [lo
pe3yAbTaTaM COBeIJaHUs IpeMbep-MUHUCTPOM PA OBIAM AQHBI IIOpYYEHUS
COOTBETCTBYIOIIUM  BEAOMCTBAM O IIPEAOCTAaBAEHHU  I[PEAAOKEHUM 110
IIPEOAOAEHUIO BHIIBAEHHBIX HPEMSATCTBUMN AEAOBOM CPEABL.

Bo wucnoaHeHme 3TOro MOpPy4YeHHs, a TakKKe C IIeABI0 CYLIeCTBEHHOTO
YAYUIIEHUST MO3UIINU ApmMenuu B KAACcCUPUKALUU "3aHsATHE
npeapnpuHUMaTeAbcTBOM' (Doing Business) B HacTosililee BpeMsi pa3pabaThiBaeTcst
BCeOOBEMAIONIAs IIporpaMMa ' MepoupUsTHS O YAYUIIEHUIO AEAOBOU CpEeAbl”
(cosganue uenmpa cogelicmBus 6u3Hecy, pabomarowero no npunyuny "Egunoro
okua" /"One stop shop"/, o6beguHeHue HEKOMOpPbLIX BUGOB HAAOTOB, BHegpeHue
cucmembl NpUeMa SAeKMPOHHbIX HAAOTOBBIX U (PUHAHCOBLIX OMYEmOB, yAyuuleHue
MAaMOXEeHHOI0 agMUHUCMPUPOBAHUA, pPA3BUMUE UHCMUMymad KOPNOpamuBHOI'O



ynpaBAeHUs, ynpa3gHeHue 00513ameAbHOT0 I”IlpeﬁOBaHllﬂ ycmasa, MUHUMQAABHOI'O
ycmaBHOI'O Kanumaaa u mpe()'OBaHu;z pa3peuwieHus HA nedams u mg)

10. OpraHumzanmum #U BEAOMCTBA, OTBETCTBEHHBIe 3a pa3paboTKy mu
OCyUIeCTBA€HUE MHBECTUIMOHHON MOAUTUKU

3a pa3paboTKy ¥ OCYIIeCTBA€HNE WHBECTUIIMOHHOU TOAUTHUKU OTBETCTBEHHBI
CAeAyIolIvie OpraHu3alui U BeAOMCTBaA:

MurucrepcTB0 TOProBAH H 3IKOHOMHYecKoro pa3purug PA (cm. Ycras
MunwncrepcTBa-http://www.minted.am/am/structure.html):

Apmarackoe AreHrcrBo Paszsurnsa (AAP), KoTopoe OCHOBaAHO MPaABUTEABCTBOM
ApMeHHH, OTBETCTBEHHO 3a IOOLIPEHNEe W 3AlIUTy WHBECTUIIMU M OCYIECTBASET
IIPpOrpaMMbl IO IIPUBAECYEHUIO WHBECTUIIUM, U M[OOLIpeHUI0 3Kcrnopra. OHo
AerictByeT no npuHnuny 'EamHoro okHa' (“one stop shop") aAs mHBeCTOpPOB u
S5KCIIOPTEPOB U IIPEACTABASIET 3KOHOMUKY ApMEHUU IIPUBAEKATEABHOM AAS
WHBeCTUIIMU. [IpaBUTEABCTBOM HpeAycMOTpeHO, uYTo AAP 0OyaeT uMeThb
Me>XKAYHAPOAHYIO CEThb QreHTCTB U NPEACTABUTEABCTB HaA IIPUBAEKATEABHBIX AAS
ApMeHUU pBIHKAaX.

CoBer 1m0 COAEHCTBHIO HPEANPHHHMATEABCTBY, KOTODPBIM AENCTBYET IIOA
PYKOBOACTBOM IIPEMBEP-MUHUCTPA, SABASIETCSH CTPYKTYPOM, CTOAIMIEeNd OAM3KO K
AerOBBEIM KpyraM. B coctaB CoBeTa IO COAEMCTBUIO IIPEANPHUHUMATEABCTBY Ha
POTAIlMOHHOM OCHOBe BXOAAT 50 TIpepcTaBUTeAel Ou3Hec-cooOmecTBa U
MIPEeACTaBUTEAN IIpaBUTEABCTBA. OH SABASIETCSI CTPYKTYPOU, KOTOpass OTKAUKAETCS
Ha IpoOAeMBl BO3HUKAIOLIME Ilepep IIPEeAlpUHUMATeAIMU, U CIOCOOCTBYeET
VAYUIIEHUIO OU3HEC-CPEARI.

ToproBo-npombrminesgHas  Ilaaara PA Onina OCHOBaHa C IIEeABIO
CTUMYAUPOBAHUS 3IKOHOMUYECKOTO pa3BUTHUS ApMeEHUH, ee IIPUBACYEHUS Ha
Me>KAYHapOAHbBIE PBIHKY, a TaK>Xe Pa3BUTUSA TOPrOBBIX, HAy4YHBIX WU
TeXHUYECKUX CBSI3€M MeKAY MEeCTHBIMM U WHOCTPAHHBIMHA HWHBECTOPAMM.
ToproBo-npoMBIIIIA€HHAA TaraTa PA TakKe COAEUCTBYeT CO3AQHUIO PBIHOYHBIX
WH(PPACTPYKTYP AASI IPEAIIPUHUMATEABCTBA.



