I'maBHast — ApbGuTpaskHast IpaKTUKa U MPOLecc —

Apoutpak B ApMeHUM: 0CO0EHHOCTHU
paccmoTpenust criopoB B TIIIT PA

B crarbe paccMoTpuM ocobeHHOCTM apOuTpaska B ApMeHUM Ha IpuMepe
ApbuTpaskHoro cyga npu ToproBo-nmpoMblIiiiIeHHOM TajaTe Pecy6akn
Apmenus (manee — Apoutpaskubiit cyp ripu TIIIT PA), koTopsiit 6611 OCHOBaH
B 2007 r.

13 anpens 2023

Jy6ewko Banepus
Q FOpucT apbutpaskHoi npaktrku MOOO

«CopaiHeH 1 napTHepbI»

@ Kpyrnukos Bopuc

“' MoMOLLHKMK opUCTa apBUTPaXKHON NPaKTUKM
MOOO «CopaiHeH 1 napTHepbI»

CopepskaHmue:

Kaxk ycrpoeH apbutpask B ApmeHnn?

Kaxk Hauarb apbutpask B Apburpaskdom cyae mpy TIIIT PA?

Ha KakoM sI3bIKe MPOBOAUTCS apOUTpask?

Kak HasHayvaioTcs apouUTphI?

Kakne ocobennocty PersiamenTa cienyeT MMeTh B BULY?

Korza skmath apoutpaskHoe peliexne?

MO3KHO /11 YCKOPUTD Ipoiiecc?

KaxkoBa cTroMmMocTh paséuparesibcTBa B ApbutpaskHom cyae npu TIITT PA?

Urto ciemyeT yuMThIBATh Py apouTpayke B ApMeHun?

Kak ycTpoeH apoutpak B ApMeHUmn?

C 2007 r. B Apmenunu peiicteyer 3akoH ot 22.01.2007 N2 3P-55 «O koMmepuyeckoM apOuTpaske»
(manee — 3aKkoH), MOC/IEqHYE TTOMPABKM K KOTOPOMY BCTYIMIM B cuiy B siHBape 2023 r. Ha ocHoBe
3akoHa B ApMeHUy QYHKIMOHUPYIOT TaKMe MOCTOSHHO MeCTBYIOIIME apOUTPasKHbIe YUPEKIAEHMS,
Kkak Apourtpaskubii cyn npu TIIIT PA, Oduc dmunancosoro apburpaska Coro3a 6aHKOB ApMeHun,

«OnTumyc Jleke» Apbutpaskubiii cya, ADR Partners.

B crathe octaHoBuMcst Ha ApouTtpaskHom cyme mpu TTIIT PA kak Han6osiee akTMBHOM apOUTPaskHOM
mHCTUTYyTe ApMeHun. Apbutpakssiit cyg npu TIIIT PA perynasipHo 0GHOBIISIET CBOI peryiaMeHT,
aKTyasibHast Bepcyst Kotoporo 6si1a npuusita 15.09.2021 (manee - Pertamenr).

Kak HauaTb apoutpak B Apourpaskaom cyae npu TTIIT
PA?

Iy Havasia apbuUTpaska UCTell AOJKeH HarpaBuTh B CekpeTapuar uCKoBoe 3asiBiieHne. MckoBoe
3asiBJIEHe MO’KHO HaIlpaBUTh I10 ajipecy ayiekKTpoHHoM moutbl Cekpertapuara (info@arbitrage.am).

Kaxk n Bo MHOTUX APYTrUX COBPEMEHHBIX ap6I/ITpa)KHbIX VHCTUTYTAX, Pernament MIpeabAaBIIsIET
OTHOCHUTEJIbHO HeCTporue Tpe60BaHI/I$I K I[IEpBOMY IIPOLIECCYAJIbHOMY OOKYMEHTY — IIOMMMO
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MHGOPMALIMY O CTOPOHAX TOCTATOYHO yKa3aTh OMUCAHUE CYTH CIIOPA, MPeIbsIBIsieMoe TpeGoBaHMe C
€ro CyMMOIJi ¥ OCHOBaHMEM, apOUTPaskHOe(-ble) coraiiienne(-s), MPeiaosKeHns] OTHOCUTETHHO
MPOIIeCCYaTbHbBIX ACTEeKTOB. Takske HEOOXOAMMO MPUIOXKUTD TOKA3aTeTbCTBO YILIAThI
aAMVHNICTPATUBHOTO cHbopa.

CnpaeouHo.
B cnyuae npedssasnenus mpebo8anus 0 NOHy»cOeHuUu K 3aKaoueHuro 002080pa K
UCKOBOMY 3as671eHUI0 DONxHceH Bblmb NPUTLOXHCEH NPOEKM COOMEemcmayuje2o

dozosopa.

B ciy4dae HeCO6J’I}O,£L9HI/IH MICTIIOM Tp€6OBaHI/II7I CereTapr/IaT MOXXeT Ha3HAYUTb CPOK OJIs
YCTpaHEeHM HeJOCTAaTKOB, B CJTy4da€ HapYyILIE€HMs KOTOPOro OgeJjio 6y,ueT CUMTATbCS 3aKPbIThIM.
BHKprTI/Ie JeJia He OrpaHM4YMBaAEeT IIPaBO MCTIA MMOAATh MCKOBOE 3asBJ/IEHNE B 6Y,ELyHleM.

Ha KakoM sI3bIKe IIPOBOAUTCSI apoOUTpaxK?

ITpu pasz6uparenbcte B Apburpakaom cyge npu TIIIT PA cienyeTr yunThiBaTh, UTO B OTCYTCTBUE
CoIvIallleHNsI CTOPOH SI3bIKOM apOuTpaska Oymer apmsiHCKuit. B cuity m. 2 ¢1. 22 3akoHa coctaB
apOuTpayka MOKeT IIOCTAHOBUTh, UTO [IMChbMEHHbIE TOKA3aTeIbCTBA TO/IKHbI COMPOBOKAATHCS
MepeBOIOM Ha SI3bIK apOuTpaska.

B aT0i1 CBSI3M pekoMeHAyeM TPy BKIIIOUEHMM TUIIOBOM oroBopkyu Ap6utpaskHoro cyna mpu TIIIT PA

B IOTOBOP OOPATUTh BHMMAaHME Ha MOJIOKEHME O SI3bIKe apOUTpayka U TOrOBOPUTHCSI C KOHTPAreHTOM
0 TIPMEMJIEMOM SI3bIKe apOouTpaka.

Kak HasHauarwoTcss apouTpbi?

B orcyTcTBue coramieHyst CTOPOH O KOJIMJYeCTBe apoUTPOB CIOp GymeT pa3periaTbCst
KOJUIETMaJIbHbIM COCTaBOM apOuTpaska u3 3 apoutpos. Eciu cTOpoHb! He Ha3HAYAOT apOUTPOB
camocTosiTesibHO, Apboutpaskubiit cyn mpu TIIIT PA Ha3zHauaeT apbUTPOB MCKIIOUUTETBHO M3 CIIMACKA,
yrBepskaeHHoro TTIIT PA. Crmcok Britouaet 41 ap6uTpa, MpenCcTaBIeHHbIX TOTBKO apMSIHCKUMM
MPaKTUKYIOLUMMM IOPYICTaMM, ITPENOfaBaTeIIMMU 1 SKOHOMVCTaMMU.

CnpaeouHo.

Cmames 11 3axkona npedssiensem mpebosarus Kk apbumpam. Tax, apbumpom moxrcem
6bimb 1060€e deechocobHoe usuueckoe auyo cmapue 25 nem ¢ gvicuum
obpasosanuem. Ap6umpom He moxcem Gblmb AUYO, NPUSHAHHOE NO pelleHuto cyda
HedeeCnoCOGHbIM UNU 02PAHUUEHHO 0eeCnOCOOHbIM, CYOUMOe 3a CO8epUIEHUE
npecmynienusl, a makice auyo, 8 OMHOWEHUU KOMOPO20 8e0emcsl y20Jl08HOe

npecnedosaHue.

Kakue ocooenHoctu PersiameHnTa cienyetr MMeTh B BUAY?

BaykHOI1 0cO6eHHOCTBIO PeryiamenTa SIB/IIeTCST aBTOMATUYeCKoe ITpUMeHeHe apMSTHCKOTO
MaTepuaabHOrO MpaBa B CIyvyae, ec/iM OTCYTCTBYeT COoIVIallleHKe CTOPOH O NMpuMeHuMoM Ipase. B
9TOM CBSI3U PEKOMEHIyeM IIPY BKIIOUEHMM TUTIOBON OroBOpku ApbutpaskHoro cyna mpu TIIIT PA B
IOTOBOP O0OpaTMUTh BHMMaHIe Ha ITOJIOXKeHNe O IIPYMEHMMOM MaTepyaJbHOM IIpaBe.

OpHo u3 mpenmMyIecTB PeriameHTa — mpuMeHeHMe B Xoe pa3oupareabCTBa KOMITbIOTEPHOI
MPOrpaMMbl, TIPEOCTABIISIONIEN MHGOOPMAIMIO O MPOLecce apOUTPakKHOTO PasbupaTenbCTBa U XOfe
nesna. PersmaMeHT MO3BOJISIET UCTIOIH30BATh KOMITBIOTEPHYIO TIPOrPAMMY JIJist [TOfIauy JOKYMEHTOB.

PernameHT Takske TOMYyCKaeT MPUCOeIMHEHMEe TPETbUX JIUI] K apOUTPaskHOMY pa3bupaTebCTBY U
yCTaHaBJIMBAET CIelaabHbIN 4151 3Toro nopsiaok (cr. 10). [IpumeuatesibHO, 4TO B Ka4eCTBe
HeOOXOIVIMOTrO JJIsI TAKOrO MPUCOeIMHEHMS YCJIOBYS PeryiaMeHT IpeaycMaTpuBaeT Coracye Bcex
CTOPOH, BKJTIOYAsI TOTIOJTHUTETbHYIO CTOPOHY, B COOTBETCTBUM CO CT. 7 3aKoHa. [TOCKOIbKY
YKa3aHHOE TI0JIOKeHe 3aKOHa PeryimpyeT MoHsATHe, GopMy 1 IeiicTBMEe apOUTPasKHOTO
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COIVIalll€HMsI, MO>XXKHO IIPEeAIIOJIOKUTD, UTO IJI IMIPMCOEAVHEHMA JIO]'[O)'IHI/ITGJ'IbHOﬁ CTOPOHBI
HEO6XO,E[I/IMO Ha/Inuye B OTHOLLIEHU! Hee ap6I/ITpa)KHOI'O CoryialieHus.

CnpaeouHo.

Peznamenm maxkaice donyckaem o6seduHeHUe H08020 apOUMpax3cHO20
paszbupamenbcmea ¢ yyrce UHUYUUPOBAHHBIM 8 0OHO hpoussodcmeo. Tak,
Apbumpadcuotii cyo npu TIIIT PA moxcem o6seduHumsb pazbupamenbcmea nocie
KOHCYIbMayuu co 6cemMu CmMopoHamu U yxce chopmuposasuiumMcs cCocmasom
apbumpasica, eciu hpedmem HO8020 pa3bupamenbCmed 8 3Ha4umenbHol cmenexu
OmHOCUMCs K npedmMemy yice UHUYUUPOBAHHO20 pa3bupamenbcmaea uiu eciu

CMOpOoHbL pazbupamenbcme udeHmuuHbl.

PernameHT Takske IpeaycMaTpuBaeT CHelaIbHOe PeryyIMpoBaHue MPeCTaBIeHNs OKA3aTeIbCTB B
dbopme sKrcIepTU3bI (BKIIOYAST SKCIIEPMMEHTBI Y MHbIE TIPOIIECChl TOATBEPSKAECHMSI) M OCMOTpPA MeCTa.

Koraa xpaTh apouTpakHoe pelnieHmue?

PernameHT yCTaHaBIMBAET COBOKYITHBIN CPOK JIJIsI TPOBEAECHMSI pa30ypaTebCTBa U BbIHECEHVSI
peliieHust — He 6071ee 9 MecsIeB 6O MOCe BpyueHust OTBEeTa Ha MCKOBOe 3asiBJIeHNe, OO0 Mmociie
dbopmupoBaHust cocraBa apouUTpaka, B 3aBUCUMOCTH OT TOTO, UTO ITPOU3ONMAET TIO3IHEeE.

B ciryyae HeBbIHECEHMS pellleHNMs B YKa3aHHBIN CPOK COCTAB apOUTpPaska KasKIbIN MeCSI] 3aA€P3KKI
IOJKeH HarpasysiTe B CekperapuaT NMCbMEHHOE OObSICHEHVE TIPUYUMH 3aI€P5KKY C KOIMEN KayKI0M
CTOpOHE.

MO>XHO /I YCKOPUTD IIporiecc?

PeryiameHT npemycMaTprBaeT YIPOLIEHHYIO ITPOLIELYPY, OFHAKO TOIBKO B OTHOIIEHNUN
HEeUMYIIeCTBeHHBIX TPeGoBaHMI (GMHAHCOBBIX OpraHmu3aumit (6aHK UM KpeguTHAas OpraHu3aIs,
ymuieHsupoBaHHas LleHTpanpbHbiM 6aHKOM Pecrniy6imkyu ApMeHMsT) MM MMYILe CTBEHHbIX
TpeboBaHMit (MHAHCOBBIX OpraHusaimii, He mpesbiatonmx 51 504 gomr. CIIIA Ha MoMeHT momaun
ucka. OcobGeHHO MpMMeYaTeIbHbIM aCIeKTOM YIIPOIEHHO MPOIeNYPHI SIBJISETCS TOPSIIOK
Ha3HaueHMs apOUTpa B OTCYTCTBME COMIAIIEHNSI CTOPOH. Tak, B JaHHOM CJTydae eqVHOINIHBIIN
apOuTp Ha3HAYaeTCsl KOMIIbIOTEPHOI MPOrpaMMON U3 CIMCKA apOUTPOB B CJIYUYAiIHOM MOPSIZIKE.

CnpaeouHo.
Bce 3nauenus npugedennl 8 cmamoe 8 dosnapax CIIIA no kypcy Llenmpanvhozo 6anka
Pecnybnuxku Apmerus no cocmosiHuio Ha 06.04.2023, cocmasnsrowemy 388,32 dpam.

Bo3MOsKHBIM BapMaHTOM YCKOPEHMsI ITPpolLiecca MOKeT ObITh MPOCchba COCTaBy apOUTpaska
paspelnTh crop 6e3 MPOBeeHYsI YCTHBIX CAYILIAHWI Ha OCHOBAHUY MTPE/ICTABIEHHbIX JJOKYMEHTOB.

KakoBa cToMMOCTb pa3oupare/bcTBa B ApOouUTpa>kHOM
cyge ipu TIIII PA?

Pa3smep c6opoB ycranasnmaetcs [Ipunoskennem K Pernmamenty. Tak, B ciiyyae 06bIYHONM TIPOLELYPbI
HeOo6XOIMMO BMECTe C TIofauell MCKOBOTO 3asIBJIEHNS OIJIATUTh HEBO3BPATHBIN aJMUHUCTPATYUBHBII
c60p B pasmepe 386 most. CILIA. Ap6UTpaskHbIN cOOP aBaHCUPYETCS B IETIO3UT CTOPOHAMY B
PaBHBIX MOJIAX. [IpuMepbl apOUTPasKHOTO cOOpa MPUBEIEHbI B TabIMIIe HIKE:

Cymma cnopa, pgonn. CLUA Ap6uTtpaxcHbiit c6op, ponn. CLUA
20 000 2644
100 000 8416

500 000 21 567
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Cymma cnopa, gonn. CLLIA Ap6uTtpaxkHblii c6op, ponn. CLUA

CnpaeouHo.

Ecnu cymma ecmpeuno2o ucka 3HauumenbHO Npedbluidaem CyMMy UCKA Ul C8SA3aHd C
paccmompenuem CyulecmaenHo OmauUauuxcs opyz om opyaa 60npocos, uiu ko2oa
amo npeacmaaﬂﬂemc,q YMECMHbIM 8 JaHHbIX o6cmo;zmenbcm3ax, Cexpemapuam no
c80emMy yCMompeHuro Moxcem nompebosams 0éa omoevHblx 0eno3umad é cuem Ucka u
6cmpeuHo20 ucka. B ciyuae ycmarosnienus omoensHulx 0eno3umos 8cs Cymma
denosuma 6 cuem ucka yniauusaemcs UCmyoM, d 6csi Cymma 0eno3uma @ cuem
B8CMpEeYHO020 UcKka — omeemuuKkom.

UTo ciiemyeT yUYUThIBATh IIPU apouTpake B ApMmeHUn?

It IpM3HaHMS U TIPUBENEHMsI B MCITOJIHEHME MHOCTPAHHOTO apOUTPasKHOTO pellle s Ha
TeppuTOpuM ApMeHUM HEOOXOAMMO B TeUeHye 3 JIET C MOMEHTA BCTYIUIEHNMS B CUJTY PELIeHVST
nofaTth 3assienue B Cya 0611ei 10pucauKimy nepBoii nuctaniyy EpeBana. HyskHO Takyke yIIaTUTD
roCyfapCTBEHHYIO TOIUTMHY B pasMepe 4 6a30Bbix BesnunH (okoso 10 mosmapos). B anamornunom
MOPSIIKE, OMHAKO B TeueHue 1 roga ¢ MOMEHTa MOYUeHsT apOUTPasKHOTO PeIeHNs, TIOfaeTcs
3asiBJIEHME O BbIaUe MCIOJHUTEILHOTO JIMCTA Ha UCIIOJTHEHVIE apOUTPasKHOTO PelleHs,
BbIHECEHHOTO B ApMeHMM.

B nocnegHux nmompaBkax K 3aKOHY apMSTHCKMIA 3aKOHOZATEb BKITIOUIIT IPUMeUaTeIbHyI0 HOPMY,
HAIMpaBJIeHHYIO Ha CHIDKEHME 3arPy>KeHHOCTH TOCYIapCTBEHHbIX CynoB. Tak, coracHo 1. 4 ct. 35
3aKoHa TIOCTOSTHHOE apOUTPasKHOe yUpeskIeHMe PeqbsIBIsIeT apOuTpaskHOe pellieHre K
VICTIOJIHEHVIO B OTZEJI IIPUHYAUTEIBHOTO VCTIONHEHVSI SJIEKTPOHHBIM COOOILIEHVIEM, €CIIN:

apOMUTPasK MPOBOIMIICS TIOCTOSTHHO JI€/CTBYIOIIMM apOUTPAKHBIM YUPEKIEHNEM;
MeCTOM apOuTpaka sIBjsuIach Tepputopus Pecrrybiauku ApmeHuns;

CTOPOHOM apOuTpaska IBJSIeTCs rpakaaHuH Pecrry6amky ApMeHus MM I0pUaideCcKoe JIIO,
3apeructpupoBaHHoe B Pecrybivike ApmeHns;

CyMMa, TOfIJIeXKalast B3bICKAHMIO 110 apOUTPaskKHOMY pelleHnto, He rpesbiiaer 5000
MMUHMMAaJIbHBIX pa3sMepoB orutathl Tpyaa (okoso 12 800 gosn. CLIA).

YTO6BI 3TO MPOU3OILILIO, CTOPOHE HEOOXOOVMO HAIIPaBUTh B apOUTPasKHbBIN MHCTUTYT 3asIBJIEHUE B
TevyeHue 1 roga ¢ MOMeHTa MOTyUeHMsT apOUTPasKHOTO pelleHNs], HO He paHbllle 3 MecsIieB ocje
9TOrO MOMEHTA (CPOK JIJIS TIOAAYM 3asiBIeHMsT 06 OTMeHe apOUTPasKHOTO peleHus). JJaHHoe
3asiBJIeHMe PACCMaTpPUBAETCsI MHCTUTYTOM B TeueHMe 1 Mecsiia. 3asBiieHre MOXKeT ObITb OCTaBJIeHO
6e3 pacCMOTPeHMsI B CJIyuae, eCJIM PellieHNe elle He BCTYIUIO B CUJTY IJISt CTOPOH, WJTU TIPU
pPAcCMOTpPeHMH B TOCYIapCTBEHHOM Cyfie 3as1BjieHNsI 06 OTMeHe apbUTpakHOTo pelieHust (Harpumep,
B CJTyJae BOCCTAHOBJIEHVSI CYIOM ITPOMYIIIEHHOT'O CPOKa /JIS TI0fiauy 3asiB/IeHyst 06 OTMeHe).

Takum 06pasom, B cyiyyae BbIHECEHMS apOUTPaXKHOTO pelleHys, Harpumep, ApOuUTpaskHbIM
muHctutytom mpu TTIIT PA o0 B3bICKaHMM C apMSTHCKOTO TOJKHMKA OTHOCUTEIbHO HEGOJTBITION CYMMBbI
CYIIECTBYET BO3MOKHOCTDb MPEIbSBUTD K MPUHYAUTEILHOMY UCIOTHEHNIO apOUTPaskHOE pellieHne
yepes3 apOUTPaskKHbIA MHCTUTYT, TO €CTh 6e3 MpsIMOro obpailieHus: B TOCyIapCTBEHHbIN CY/l. DTO
MO3BOJISIET U36esKaTh HEOOXOIMMOCTH HaliMa MeCTHBIX KOHCY/IbTAHTOB Ha 3TOM JTalle.



