
 
                               Ð²Ø²Ò²ÚÜ²¶Æð 
     Ð²Ú²Uî²ÜÆ Ð²Üð²äºîàôÂÚ²Ü Î²è²ì²ðàôÂÚ²Ü ºì ÈÆîì²ÚÆ Ð²Üð²äºîàôÂÚ²Ü 
          Î²è²ì²ðàôÂÚ²Ü ØÆæºì Üºð¸ðàôØÜºðÆ Êð²ÊàôUØ²Ü ºì öàÊ²¸²ðÒ 
                            ä²Þîä²ÜàôÂÚ²Ü Ø²UÆÜ 
 
     Ð³Û³uï³ÝÇ Ð³Ýñ³å»ïáõÃÛ³Ý Ï³é³í³ñáõÃÛáõÝÁ »õ ÈÇïí³ÛÇ Ð³Ýñ³å»ïáõÃÛ³Ý 
 Ï³é³í³ñáõÃÛáõÝÁ (³ÛuáõÑ»ï` ä³ÛÙ³Ý³íáñíáÕ ÏáÕÙ»ñ), 
     Ýå³ï³Ï áõÝ»Ý³Éáí ÷áË³¹³ñÓ ß³Ñ³í»ï å³ÛÙ³ÝÝ»ñÇ ÑÇÙ³Ý íñ³ ³Ùñ³åÝ¹»É 
 ïÝï»u³Ï³Ý Ñ³Ù³·áñÍ³ÏóáõÃÛáõÝÁ ÙÇÙÛ³Ýó ÙÇç»õ, 
     Ùï³¹ñí»Éáí uï»ÕÍ»É µ³ñ»Ýå³uï å³ÛÙ³ÝÝ»ñ ÙÇ ä³ÛÙ³Ý³íáñíáÕ ÏáÕÙÇ 
 Ý»ñ¹ñáÕÝ»ñÇ Ý»ñ¹ñáõÙÝ»ñÇ Ñ³Ù³ñ ÙÛáõu ä³ÛÙ³Ý³íáñíáÕ ÏáÕÙÇ ï³ñ³ÍùáõÙ, 
     ÁÝ¹áõÝ»Éáí, áñ Ý»ñ¹ñáõÙÝ»ñÇ Ëñ³ËáõuáõÙÝ áõ å³ßïå³ÝáõÃÛáõÝÁ ÏËÃ³Ý»Ý 
 Ù³uÝ³íáñ ·áñÍ³ñ³ñ Ý³Ë³Ó»éÝáõÃÛáõÝÁ »õ Ïµ³ñÓñ³óÝ»Ý »ñÏáõ »ñÏñÝ»ñÇ 
 µ³ñ·³í³×áõÙÁ, 
 
     Ñ³Ù³Ó³ÛÝ»óÇÝ Ñ»ï»õÛ³ÉÇ Ù³uÇÝ. 
 
                                 Ðà¸ì²Ì 1 
                               U³ÑÙ³ÝáõÙÝ»ñ 
 
     UáõÛÝ Ð³Ù³Ó³ÛÝ³·ñÇ Ýå³ï³ÏÝ»ñÇ Ñ³Ù³ñ. 
     1. "Ü»ñ¹ñáõÙ" ï»ñÙÇÝÇ ï³Ï Ñ³uÏ³óíáõÙ »Ý ·áõÛùÇ µáÉáñ ï»u³ÏÝ»ñÁ, áñáÝù 
 Ý»ñ¹ñíáõÙ »Ý ÙÇ ä³ÛÙ³Ý³íáñíáÕ ÏáÕÙÇ Ý»ñ¹ñáÕÇ ÏáÕÙÇó ÙÛáõu ä³ÛÙ³Ý³íáñíáÕ 
 ÏáÕÙÇ ï³ñ³ÍùáõÙ` å³ÛÙ³Ýáí, áñ Ý»ñ¹ñáõÙÝ Çñ³Ï³Ý³óí»É ¿ ÙÛáõu ä³ÛÙ³Ý³íáñíáÕ 
 ÏáÕÙÇ oñ»ÝùÝ»ñÇÝ »õ Çñ³í³Ï³Ý ³Ïï»ñÇÝ Ñ³Ù³å³ï³uË³Ý »õ Ý»ñ³éáõÙ ¿, 
 Ù³uÝ³íáñ³å»u, u³Ï³ÛÝ áã µ³ó³é³å»u. 
     ³. ß³ñÅ³Ï³Ý »õ ³Ýß³ñÅ ·áõÛùÁ, ÇÝãå»u Ý³»õ ó³ÝÏ³ó³Í ³ÛÉ Çñ³íáõÝùÁ, in 
 rem, ÇÝãå»u, oñÇÝ³Ï` ·ñ³í³¹ñáõÃÛáõÝÁ, ·ñ³íÇ Çñ³íáõÝùÁ, ·ñ³íÁ »õ ÝÙ³Ý³ïÇå 
 ³ÛÉ Çñ³íáõÝùÝ»ñÁ, 
     µ. µ³ÅÝ»ïáÙu»ñÁ, µ³ÅÝ»Ù³u»ñÁ »õ Ó»éÝ³ñÏáõÃÛáõÝáõÙ Ù³uÝ³ÏóáõÃÛ³Ý ³ÛÉ 
 Ó»õ»ñÁ, 
     ·. ¹ñ³Ù³Ï³Ý Ï³Ù ïÝï»u³Ï³Ý ³ñÅ»ù áõÝ»óáÕ ó³ÝÏ³ó³Í å³ñï³íáñáõÃÛ³Ý 
 Ï³ï³ñÙ³Ý å³Ñ³ÝçÝ»ñÁ, 
     ¹. Ùï³íáñ u»÷³Ï³ÝáõÃÛ³Ý Çñ³íáõÝùÝ»ñÁ, Ù³uÝ³íáñ³å»u, Ñ»ÕÇÝ³Ï³ÛÇÝ 
 Çñ³íáõÝùÝ»ñÁ, ³ñ¹ÛáõÝ³µ»ñ³Ï³Ý ·áõÛù³ÛÇÝ Çñ³íáõÝùÝ»ñÁ (ÇÝãåÇuÇù »Ý 
 ³ñïáÝ³·ñ»ñÁ, ³ñ¹ÛáõÝ³µ»ñ³Ï³Ý Ý³Ë³·Í»ñÁ »õ Ùá¹»ÉÝ»ñÁ, ³é»õïñ³ÛÇÝ Ýß³ÝÝ»ñÁ, 
 ³é»õïñ³ÛÇÝ ³ÝáõÝÝ»ñÁ) »õ Ýááõ Ñ³áõÝ, 
     ». µ³ñÇ Ñ³Ùµ³íÁ, 
     ½. oñ»Ýu¹ñáõÃÛ³Ùµ Ï³Ù å³ÛÙ³Ý³·ñáí ïñ³Ù³¹ñí³Í ïÝï»u³Ï³Ý 
 ·áñÍáõÝ»áõÃÛáõÝÝ»ñÇ Çñ³Ï³Ý³óÙ³Ý ó³ÝÏ³ó³Í Çñ³íáõÝùÁ, Ý»ñ³éÛ³É µÝ³Ï³Ý 
 å³ß³ñÝ»ñÇ Ñ»ï³Ëáõ½Ù³Ý, ³ñ¹ÛáõÝ³Ñ³ÝÙ³Ý Ï³Ù ß³Ñ³·áñÍÙ³Ý ÏáÝó»uÇ³Ý»ñÁ: 
     ¶áõÛùÇ Ý»ñ¹ñÙ³Ý Ó»õÇ ó³ÝÏ³ó³Í oï³ñáõÙ ãÇ ³½¹Ç ¹ñ³ ¹Çï³ñÏÙ³ÝÁ áñå»u 
 Ý»ñ¹ñÙ³Ý` å³ÛÙ³Ýáí, áñ ³Û¹åÇuÇ oï³ñáõÙÁ Çñ³Ï³Ý³óí³Í ¿ ÁÝ¹áõÝáÕ 
 ä³ÛÙ³Ý³íáñíáÕ ÏáÕÙÇ oñ»ÝùÝ»ñÇÝ »õ Çñ³í³Ï³Ý ³Ïï»ñÇÝ Ñ³Ù³å³ï³uË³Ý: 
     2. "Ü»ñ¹ñáÕ" ï»ñÙÇÝÁ Ýß³Ý³ÏáõÙ ¿. 
     ³. ó³ÝÏ³ó³Í ýÇ½ÇÏ³Ï³Ý ³ÝÓ, áñÁ Ñ³Ý¹Çu³ÝáõÙ ¿ ù³Õ³ù³óÇ, ³Û¹ 
 ä³ÛÙ³Ý³íáñíáÕ ÏáÕÙÇ oñ»ÝùÝ»ñÇÝ »õ Çñ³í³Ï³Ý ³Ïï»ñÇÝ Ñ³Ù³å³ï³uË³Ý, Ï³Ù 
 ä³ÛÙ³Ý³íáñíáÕ ÏáÕÙ»ñÇó áñ»õ¿ Ù»ÏÇ ï³ñ³ÍùáõÙ ù³Õ³ù³óÇáõÃÛáõÝ ãáõÝ»óáÕ 
 Ùßï³Ï³Ý µÝ³ÏíáÕ ³ÝÓ, 
     µ. ÑÇÙÝ³¹ñí³Í Ï³Ù uï»ÕÍí³Í ó³ÝÏ³ó³Í Çñ³í³µ³Ý³Ï³Ý ³ÝÓ` ä³ÛÙ³Ý³íáñíáÕ 
 ÏáÕÙ»ñÇó Ûáõñ³ù³ÝãÛáõñÇ oñ»ÝùÝ»ñÇÝ »õ Çñ³í³Ï³Ý ³Ïï»ñÇÝ Ñ³Ù³å³ï³uË³Ý: 
     3. "ºÏ³Ùáõï" ï»ñÙÇÝÁ Ýß³Ý³ÏáõÙ ¿` Ý»ñ¹ñáõÙÇó uï³óí³Í µáÉáñ ·áõÙ³ñÝ»ñÁ, 
 »õ Ý»ñ³éáõÙ ¿, Ù³uÝ³íáñ³å»u, u³Ï³ÛÝ áã µ³ó³é³å»u, ß³ÑáõÛÃÁ, Ï³åÇï³ÉÇ ³×Á, 

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    



 ïáÏáu³¹ñáõÛùÝ»ñÁ, ß³Ñ³µ³ÅÇÝÝ»ñÁ, éáÛ³ÉÃÇÝ»ñÁ »õ í×³ñÝ»ñÁ: 
     4. "î³ñ³Íù" ï»ñÙÇÝÁ Ýß³Ý³ÏáõÙ ¿` Ûáõñ³ù³ÝãÛáõñ ä³ÛÙ³Ý³íáñíáÕ ÏáÕÙÇ 
 å»ï³Ï³Ý (ó³Ù³ù³ÛÇÝ, çñ³ÛÇÝ »õ o¹³ÛÇÝ) ï³ñ³ÍùÁ »õ ó³ÝÏ³ó³Í ³ÛÉ ï³ñ³Íù, áñÇ 
 u³ÑÙ³ÝÝ»ñáõÙ ïíÛ³É ä³ÛÙ³Ý³íáñíáÕ ÏáÕÙÇ å»ïáõÃÛáõÝÁ Çñ³Ï³Ý³óÝáõÙ ¿ ÇÝùÝÇßË³Ý 
 Çñ³íáõÝùÝ»ñ Ï³Ù Çñ³í³½áñáõÃÛáõÝ` ÙÇç³½·³ÛÇÝ oñ»ÝùÇÝ Ñ³Ù³å³ï³uË³Ý: 
     5. "Oñ»ÝùÝ»ñ »õ Çñ³í³Ï³Ý ³Ïï»ñ" ï»ñÙÇÝÁ Ýß³Ý³ÏáõÙ ¿` Ûáõñ³ù³ÝãÛáõñ 
 ä³ÛÙ³Ý³íáñíáÕ ÏáÕÙÇ ¹»åùáõÙ` ³Û¹ ä³ÛÙ³Ý³íáñíáÕ ÏáÕÙÇ ï³ñ³ÍùáõÙ ·áñÍáÕ 
 oñ»ÝùÝ»ñÝ áõ Çñ³í³Ï³Ý ³Ïï»ñÁ: 
 
                                 Ðà¸ì²Ì 2 
                          Ü»ñ¹ñáõÙÝ»ñÇ Ëñ³ËáõuáõÙ 
 
     Úáõñ³ù³ÝãÛáõñ ä³ÛÙ³Ý³íáñíáÕ ÏáÕÙ å»ïù ¿ ÙÛáõu ä³ÛÙ³Ý³íáñíáÕ ÏáÕÙÇ 
 Ý»ñ¹ñáÕÝ»ñÇÝ Ëñ³ËáõuÇ Ý»ñ¹ñáõÙÝ»ñ Ï³ï³ñ»É Çñ ï³ñ³ÍùáõÙ »õ ÁÝ¹áõÝÇ ³Û¹åÇuÇ 
 Ý»ñ¹ñáõÙÝ»ñÁ` Ñ³Ù³Ó³ÛÝ Çñ oñ»ÝùÝ»ñÇÝ »õ Çñ³í³Ï³Ý ³Ïï»ñÇÝ: 
 
                                 Ðà¸ì²Ì 3 
                 ²½·³ÛÇÝ »õ ³é³í»É µ³ñ»Ýå³uï ³½·³ÛÇÝ é»ÅÇÙ 
 
     1. Úáõñ³ù³ÝãÛáõñ ä³ÛÙ³Ý³íáñíáÕ ÏáÕÙ ÙÛáõu ä³ÛÙ³Ý³íáñíáÕ ÏáÕÙÇ 
 Ý»ñ¹ñáÕÝ»ñÇ Ý»ñ¹ñáõÙÝ»ñÇ ÝÏ³ïÙ³Ùµ µáÉáñ ¹»åù»ñáõÙ å»ïù ¿ ³å³ÑáíÇ ³ñ¹³ñ »õ 
 Ñ³í³u³ñ é»ÅÇÙ, ÇÝãå»u Ý³»õ` Ýñ³Ýó ³ÙµáÕç³Ï³Ý ³Ýíï³Ý·áõÃÛáõÝÁ »õ 
 å³ßïå³ÝáõÃÛáõÝÁ: 
     2. ä³ÛÙ³Ý³íáñíáÕ ÏáÕÙ»ñÇó áã Ù»ÏÁ ãå»ïù ¿ Ï³Ù³Û³Ï³Ý Ï³Ù Ëïñ³Ï³Ý 
 ÙÇçáóÝ»ñáí íÝ³uÇ ÙÛáõu ä³ÛÙ³Ý³íáñíáÕ ÏáÕÙÇ Ý»ñ¹ñáÕÝ»ñÇ Ý»ñ¹ñáõÙÝ»ñÇ 
 Ï³é³í³ñáõÙÁ, å³Ñå³ÝáõÙÁ, o·ï³·áñÍáõÙÁ, ïÝoñÇÝáõÙÁ Ï³Ù ïÇñ³å»ïáõÙÁ: 
     3. Úáõñ³ù³ÝãÛáõñ ä³ÛÙ³Ý³íáñíáÕ ÏáÕÙ å»ïù ¿ ÙÛáõu ä³ÛÙ³Ý³íáñíáÕ ÏáÕÙÇ 
 Ý»ñ¹ñáÕÝ»ñÇ Ý»ñ¹ñáõÙÝ»ñÇÝ ïñ³Ù³¹ñÇ áã å³Ï³u µ³ñ»Ýå³uï é»ÅÇÙ, ù³Ý ³ÛÝ é»ÅÇÙÝ 
 ¿, áñÁ Ý³ ïñ³Ù³¹ñáõÙ ¿ Çñ u»÷³Ï³Ý Ï³Ù ó³ÝÏ³ó³Í »ññáñ¹ å»ïáõÃÛ³Ý Ý»ñ¹ñáÕÝ»ñÇ 
 Ý»ñ¹ñáõÙÝ»ñÇÝ, áñÝ ³í»ÉÇ µ³ñ»Ýå³uï ¿: 
     4. UáõÛÝ Ð³Ù³Ó³ÛÝ³·ñÇ ¹ñáõÛÃÝ»ñÁ ãå»ïù ¿ Ù»ÏÝ³µ³Ýí»Ý áñå»u ÙÇ 
 ä³ÛÙ³Ý³íáñíáÕ ÏáÕÙÇÝ å³ñï³íáñ»óÝáÕ ÙÛáõu ä³ÛÙ³Ý³íáñíáÕ ÏáÕÙÇ Ý»ñ¹ñáÕÝ»ñÇ 
 íñ³ ï³ñ³Í»É ó³ÝÏ³ó³Í »ññáñ¹ å»ïáõÃÛ³Ý Ý»ñ¹ñáÕÝ»ñÇÝ ïñ³Ù³¹ñí³Í ó³ÝÏ³ó³Í 
 é»ÅÇÙÇ ß³Ñ³í»ïáõÃÛáõÝ, ³é³í»ÉáõÃÛáõÝ Ï³Ù ³ñïáÝáõÃÛáõÝ, áñáÝù ³ñ¹ÛáõÝù »Ý. 
     ³) ó³ÝÏ³ó³Í ³éÏ³ Ï³Ù ³å³·³ Ù³ùu³ÛÇÝ ÙÇáõÃÛ³Ý, ÁÝ¹Ñ³Ýáõñ ßáõÏ³ÛÇ, ³½³ï 
 ³é»õïñÇ ·áïáõ, ï³ñ³Í³ßñç³Ý³ÛÇÝ ïÝï»u³Ï³Ý Ñ³Ù³·áñÍ³ÏóáõÃÛ³Ý ³ÛÉ Ó»õ»ñÇ Ï³Ù 
 ÝÙ³Ý³ïÇå ÙÇç³½·³ÛÇÝ Ñ³Ù³Ó³ÛÝ³·ñ»ñÇ, áñáÝó ä³ÛÙ³Ý³íáñíáÕ ÏáÕÙ»ñÇó áñ»õ¿ Ù»ÏÁ 
 ÏáÕÙ ¿ Ï³Ù Ï³ñáÕ ¿ ÉÇÝ»É ÏáÕÙ, 
     µ) ÏñÏÝ³ÏÇ Ñ³ñÏáõÙÇó Ëáõu³÷»Éáõ í»ñ³µ»ñÛ³É ó³ÝÏ³ó³Í ³éÏ³ Ï³Ù ³å³·³ 
 Ñ³Ù³Ó³ÛÝ³·ñ»ñÇ Ï³Ù Ñ³ñÏÙ³ÝÁ í»ñ³µ»ñáÕ ó³ÝÏ³ó³Í ³ÛÉ Ï³ñ·³íáñÙ³Ý: 
 
                                 Ðà¸ì²Ì 4 
                                  Oï³ñáõÙ 
 
     1. ä³ÛÙ³Ý³íáñíáÕ ÏáÕÙ»ñÇó áã Ù»ÏÁ ãå»ïù ¿ oï³ñÇ, ³½·³ÛÝ³óÝÇ Ï³Ù ¹ñ³Ýó 
 Ñ³í³u³ñ³½áñ Ñ»ï»õ³ÝùÝ»ñ áõÝ»óáÕ ÙÇçáó³éáõÙÝ»ñ Ó»éÝ³ñÏÇ (³ÛuáõÑ»ï` oï³ñáõÙ) 
 ÙÛáõu ä³ÛÙ³Ý³íáñíáÕ ÏáÕÙÇ Ý»ñ¹ñáÕÝ»ñÇ Ý»ñ¹ñáõÙÝ»ñÇ ÝÏ³ïÙ³Ùµ` µ³ó³éáõÃÛ³Ùµ, 
 »ñµ. 
     ³) ³Û¹åÇuÇ oï³ñáõÙÁ µËáõÙ ¿ Ñ³u³ñ³Ï³Ï³Ý ß³Ñ»ñÇó »õ Çñ³Ï³Ý³óíáõÙ ¿ 
 oñ»ÝùÇ ßñç³Ý³ÏÝ»ñáõÙ, 
     µ) oï³ñáõÙÁ Çñ³Ï³Ý³óíáõÙ ¿ ³é³Ýó Ëïñ³Ï³ÝáõÃÛ³Ý, 
     ·) í×³ñíáõÙ ¿ Ý³ËÝ³Ï³Ý »õ Ñ³Ù³ñÅ»ù ÷áËÑ³ïáõóáõÙ: 
     2. UáõÛÝ Ñá¹í³ÍÇ 1-ÇÝ Ï»ïÇ "·" »ÝÃ³Ï»ïáõÙ Ýßí³Í ÷áËÑ³ïáõóáõÙÁ å»ïù ¿ 
 Ñ³Ù³ñÅ»ù ÉÇÝÇ oï³ñí³Í Ý»ñ¹ñÙ³Ý ßáõÏ³Û³Ï³Ý ³ñÅ»ùÇÝ, áñÁ »Õ»É ¿ oï³ñÙ³Ý å³ÑÇó 

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    



 Ï³Ù Ý³Ë³ï»uíáÕ oï³ñÙ³Ý Ù³uÇÝ Ñ³Ýñáñ»Ý Ñ³ÛïÝÇ ¹³éÝ³Éáõ å³ÑÇó ³ÝÙÇç³å»u ³é³ç, 
 áñÇ ÝÏ³ïÙ³Ùµ oï³ñÙ³Ý å³ÑÇó ÙÇÝã»õ ³ÙµáÕç ÷áËÑ³ïáõóÙ³Ý í×³ñÙ³Ý oñÁ ÏÝ»ñ³éíÇ 
 ïáÏáu³¹ñáõÛù` Ñ³ßí³ñÏí³Í LIBOR-Ç ÑÇÙ³Ý íñ³: 
     3. ²ÛÝ Ý»ñ¹ñáÕÝ»ñÁ, áñáÝó ·áõÛùÁ oï³ñí»É ¿, ³é³Ýó Ë³Ëï»Éáõ uáõÛÝ 
 Ð³Ù³Ó³ÛÝ³·ñÇ 8-ñ¹ Ñá¹í³Íáí Çñ»Ýó ïñí³Í Çñ³íáõÝùÝ»ñÁ, Çñ³íáõÝù ÏáõÝ»Ý³Ý 
 oï³ñáõÙÝ Çñ³Ï³Ý³óÝáÕ ä³ÛÙ³Ý³íáñíáÕ ÏáÕÙÇ Ñ³Ù³å³ï³uË³Ý ¹³ï³Ï³Ý Ï³Ù ³ÛÉ 
 Çñ³í³uáõ »õ ³ÝÏ³Ë Ù³ñÙÇÝÝ»ñÇ ÏáÕÙÇó Çñ»Ýó ·áñÍÇ ³ñ³· ùÝÝáõÃÛ³Ý` å³ñ½»Éáõ 
 Ñ³Ù³ñ, Ã» áñù³Ýáí »Ý ³Û¹åÇuÇ oï³ñáõÙÁ »õ ¹ñ³ Ñ»ï Ï³åí³Í ó³ÝÏ³ó³Í 
 ÷áËÑ³ïáõóáõÙÁ Ñ³Ù³å³ï³uË³ÝáõÙ uáõÛÝ Ñá¹í³Íáí u³ÑÙ³Ýí³Í uÏ½µáõÝùÝ»ñÇÝ »õ 
 oï³ñáõÙÝ Çñ³Ï³Ý³óÝáÕ ä³ÛÙ³Ý³íáñíáÕ ÏáÕÙÇ oñ»ÝùÝ»ñÇÝ »õ Çñ³í³Ï³Ý ³Ïï»ñÇÝ: 
 
                                 Ðà¸ì²Ì 5 
                           ìÝ³uÝ»ñÇ ÷áËÑ³ïáõóáõÙ 
 
     1. ØÇ ä³ÛÙ³Ý³íáñíáÕ ÏáÕÙÇ Ý»ñ¹ñáÕÝ»ñÇÝ, áñáÝó Ý»ñ¹ñáõÙÝ»ñÁ íÝ³uÝ»ñ »Ý 
 ÏñáõÙ ÙÛáõu ä³ÛÙ³Ý³íáñíáÕ ÏáÕÙÇ ï³ñ³ÍùáõÙ å³ï»ñ³½ÙÇ, ³½·³ÛÇÝ ³ñï³Ï³ñ· 
 Çñ³íÇ×³ÏÝ»ñÇ, ËéáíáõÃÛ³Ý, ³åuï³ÙµáõÃÛ³Ý Ï³Ù ³ÛÉ ÝÙ³Ý³ïÇå Çñ³¹³ñÓáõÃÛáõÝÝ»ñÇ 
 Ñ»ï»õ³Ýùáí, í»ñçÇÝ ä³ÛÙ³Ý³íáñíáÕ ÏáÕÙÁ Ïïñ³Ù³¹ñíÇ ³ÛÝåÇuÇ é»ÅÇÙ, áñÁ ÏÉÇÝÇ 
 áã å³Ï³u µ³ñ»Ýå³uï, ù³Ý ³ÛÝ é»ÅÇÙÝ ¿, áñÁ í»ñçÇÝ ä³ÛÙ³Ý³íáñíáÕ ÏáÕÙÁ 
 ïñ³Ù³¹ñáõÙ ¿ Çñ u»÷³Ï³Ý Ï³Ù áñ»õ¿ »ññáñ¹ å»ïáõÃÛ³Ý Ý»ñ¹ñáÕÝ»ñÇÝ, »õ áñÝ 
 ³í»ÉÇ µ³ñ»Ýå³uï ¿: 
     2. âÝ³Û³Í uáõÛÝ Ñá¹í³ÍÇ 1-ÇÝ Ï»ïÇ å³ÛÙ³ÝÝ»ñÇÝ` ÙÇ ä³ÛÙ³Ý³íáñíáÕ ÏáÕÙÇ 
 Ý»ñ¹ñáÕÝ»ñÁ, áñáÝù íÝ³u »Ý ÏñáõÙ ÙÛáõu ä³ÛÙ³Ý³íáñíáÕ ÏáÕÙÇ ï³ñ³ÍùáõÙ uáõÛÝ 
 Ñá¹í³ÍÇ 1-ÇÝ Ï»ïáõÙ Ýßí³Í ó³ÝÏ³ó³Í Çñ³¹³ñÓáõÃÛ³Ý Ñ»ï»õ³Ýùáí, »õ áñÁ 
 ³ñ¹ÛáõÝù ¿. 
     ³) í»ñçÇÝÇu ½ÇÝí³Í áõÅ»ñÇ Ï³Ù ÇßË³ÝáõÃÛáõÝÝ»ñÇ ÏáÕÙÇó Ýñ³Ýó 
 Ý»ñ¹ñáõÙÝ»ñÇ Ï³Ù ¹ñ³Ýó ÙÇ Ù³uÇ µéÝ³·ñ³íÙ³Ý, Ï³Ù 
     µ) í»ñçÇÝÇu ½ÇÝí³Í áõÅ»ñÇ Ï³Ù ÇßË³ÝáõÃÛáõÝÝ»ñÇ ÏáÕÙÇó Ýñ³Ýó 
 Ý»ñ¹ñáõÙÝ»ñÇ Ï³Ù ¹ñ³Ýó ÙÇ Ù³uÇ áãÝã³óÙ³Ý, áñÁ ãÇ µË»É Çñ³íÇ×³ÏÇ 
 ³ÝÑñ³Å»ßïáõÃÛáõÝÇó, 
     å»ïù ¿ uï³Ý³Ý í»ñ³Ï³Ý·ÝáõÙ Ï³Ù ÷áËÑ³ïáõóáõÙ, áñáÝù ó³ÝÏ³ó³Í ¹»åùáõÙ 
 å»ïù ¿ ÉÇÝ»Ý ³ñ³·, ×ß·ñÇï »õ ³ñ¹ÛáõÝ³í»ï: 
 
                                 Ðà¸ì²Ì 6 
                               öáË³ÝóáõÙÝ»ñ 
 
     1. Úáõñ³ù³ÝãÛáõñ ä³ÛÙ³Ý³íáñíáÕ ÏáÕÙ Ï»ñ³ßË³íáñÇ ¹»åÇ Çñ ï³ñ³Íù »õ Çñ 
 ï³ñ³ÍùÇó ¹»åÇ ¹áõñu ÙÛáõu ä³ÛÙ³Ý³íáñíáÕ ÏáÕÙÇ Ý»ñ¹ñáÕÝ»ñÇ Ý»ñ¹ñáõÙÝ»ñÇ Ñ»ï 
 Ï³åí³Í í×³ñáõÙÝ»ñÇ ³½³ï ÷áË³ÝóáõÙÁ, Ù³uÝ³íáñ³å»u. 
     ³) Ý³ËÝ³Ï³Ý Ï³åÇï³ÉÁ »õ Ý»ñ¹ñáõÙÝ»ñÇ å³Ñå³ÝÙ³Ý Ï³Ù ÁÝ¹É³ÛÝÙ³Ý Ñ³Ù³ñ 
 ³ÝÑñ³Å»ßï Éñ³óáõóÇã ·áõÙ³ñÝ»ñÁ, 
     µ) »Ï³ÙáõïÝ»ñÁ, 
     ·) Ý»ñ¹ñáõÙÝ»ñÇ ³ÙµáÕç³Ï³Ý Ï³Ù Ù³uÝ³ÏÇ ÉáõÍ³ñáõÙÇó uï³óí³Í ÙÇçáóÝ»ñÁ, 
     ¹) áõÕÕ³ÏÇáñ»Ý Ý»ñ¹ñáõÙÝ»ñÇ Ñ»ï Ï³åí³Í ÷áË³éáõÃÛáõÝÝ»ñÇ Ñ»ï í×³ñÙ³Ý 
 ·áõÙ³ñÝ»ñÁ, 
     ») 4-ñ¹ »õ 5-ñ¹ Ñá¹í³ÍÝ»ñáí Ý³Ë³ï»uí³Í ÷áËÑ³ïáõóáõÙÁ, 
     ½) 7-ñ¹ Ñá¹í³ÍáõÙ Ý³Ë³ï»uí³Í »ñ³ßË³íáñÙ³Ý Ï³Ù ³å³Ñáí³·ñÙ³Ý å³ÛÙ³Ý³·ñáí 
 í×³ñáõÙÝ»ñÁ, 
     ¿) Çñ ï³ñ³ÍùáõÙ Ý»ñ¹ñáõÙÝ»ñÇ ³éÝãáõÃÛ³Ùµ Ý»ñ·ñ³íí³Í ³ñï³u³ÑÙ³ÝÛ³Ý 
 ³ßË³ïáõÅÇ ³ßË³ï³í³ñÓ»ñÇ ·áõÙ³ñÝ»ñÁ: 
     2. âË³Ëï»Éáí ºíñáå³ÛÇ ÙÇáõÃÛ³Ý ÏáÕÙÇó ÁÝ¹áõÝí³Í ÙÇçáó³éáõÙÝ»ñÁ` 
 ÷áË³ÝóáõÙÝ»ñÁ å»ïù ¿ Ï³ï³ñí»Ý ³ÛÝ ³ñÅáõÛÃáí, áñáí Çñ³Ï³Ý³óí»É ¿ uÏ½µÝ³Ï³Ý 
 Ý»ñ¹ñáõÙÁ, Ï³Ù ³½³ï ÷áË³ñÏ»ÉÇ ³ñÅáõÛÃáí` Ý»ñ¹ñáÕÇ Ñ³Ù³Ó³ÛÝáõÃÛ³Ùµ, 
 ÷áË³ÝóÙ³Ý Çñ³Ï³Ý³óÙ³Ý oñí³` ³ñï³ñÅáõÛÃÇ ÷áË³Ý³ÏÙ³Ý ßáõÏ³Û³Ï³Ý ÑÇÙÝ³Ï³Ý 

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    



 ÷áË³ñÅ»ùáí, »õ Çñ³Ï³Ý³óí»Ý ³é³Ýó ³ÝÑÇÙÝ áõß³óÙ³Ý: 
     3. ä³ÛÙ³Ý³íáñíáÕ ÏáÕÙ»ñÁ uáõÛÝ Ñá¹í³ÍÇ 1-ÇÝ »õ 2-ñ¹ Ï»ï»ñáí Ý³Ë³ï»uí³Í 
 ÷áË³ÝóáõÙÝ»ñÇÝ Ïïñ³Ù³¹ñ»Ý ³ÛÝåÇuÇ é»ÅÇÙ, áñÁ ÏÉÇÝÇ áã å³Ï³u µ³ñ»Ýå³uï, ù³Ý 
 ³ÛÝ é»ÅÇÙÝ ¿, áñÁ ïñ³Ù³¹ñíáõÙ ¿ áñ»õ¿ »ññáñ¹ å»ïáõÃÛ³Ý Ý»ñ¹ñáÕÝ»ñÇ 
 Ý»ñ¹ñáõÙÝ»ñÇ Ñ»ï Ï³åí³Í ÷áË³ÝóáõÙÝ»ñÇÝ: 
     4. âÝ³Û³Í uáõÛÝ Ñá¹í³Íáí u³ÑÙ³Ýí³Í ¹ñáõÛÃÝ»ñÇÝ` Ûáõñ³ù³ÝãÛáõñ 
 ä³ÛÙ³Ý³íáñíáÕ ÏáÕÙ Ï³ñáÕ ¿ Çñ³Ï³Ý³óÝ»É Ñ³í³u³ñ, áã Ëïñ³Ï³Ý »õ µ³ñ»ËÇÕ× 
 ÙÇçáó³éáõÙÝ»ñ` Ï³åí³Í Ñ³ñÏÙ³Ý, í³ñÏ³ïáõÝ»ñÇ Çñ³íáõÝùÝ»ñÇ å³ßïå³ÝáõÃÛ³Ý Ñ»ï 
 Ï³Ù ³ÛÉ oñ»ÝùÝ»ñÇÝ »õ Çñ³í³Ï³Ý ³Ïï»ñÇÝ Ñ³Ù³å³ï³uË³ÝáõÃÛ³Ý ³å³ÑáíÙ³Ý Ñ»ï: 
 
                                 Ðà¸ì²Ì 7 
                                Uáõµñá·³óÇ³ 
 
     ºÃ» ÙÇ ä³ÛÙ³Ý³íáñíáÕ ÏáÕÙÁ Ï³Ù Ýñ³ ÏáÕÙÇó Ýß³Ý³Ïí³Í Ù³ñÙÇÝÁ (³é³çÇÝ 
 ä³ÛÙ³Ý³íáñíáÕ ÏáÕÙ) í×³ñáõÙ ¿ Ï³ï³ñáõÙ ÙÛáõu ä³ÛÙ³Ý³íáñíáÕ ÏáÕÙÇ (»ñÏñáñ¹ 
 ä³ÛÙ³Ý³íáñíáÕ ÏáÕÙ) ï³ñ³ÍùáõÙ Ý»ñ¹ñáÕÇ Ý»ñ¹ñáõÙÝ»ñÇ Ñ³Ù³ñ »ñ³ßË³íáñ³·ñÇ Ï³Ù 
 ³å³Ñáí³·ñ³Ï³Ý å³ÛÙ³Ý³·ñÇ ÑÇÙ³Ý íñ³, ³å³ »ñÏñáñ¹ ä³ÛÙ³Ý³íáñíáÕ ÏáÕÙÁ 
 ×³Ý³ãáõÙ ¿. 
     ³) ³é³çÇÝ ä³ÛÙ³Ý³íáñíáÕ ÏáÕÙÇÝ ÷áËÑ³ïáõóíáÕ ÏáÕÙÇ µáÉáñ Çñ³íáõÝùÝ»ñÇ »õ 
 å³Ñ³ÝçÝ»ñÇ ÷áË³ÝóáõÙÁ` oñ»Ýùáí Ï³Ù Çñ³í³Ï³Ý Ï³ñ·³íáñÙ³Ùµ, »õ 
     µ) áñ ³é³çÇÝ ä³ÛÙ³Ý³íáñíáÕ ÏáÕÙÁ uáõµñá·³óÇ³ÛÇ Çñ³íáõÝùáí uï³ÝáõÙ ¿ 
 ÝÙ³Ý Çñ³íáõÝùÝ»ñÁ Çñ³Ï³Ý³óÝ»Éáõ »õ Ýñ³ å³Ñ³ÝçÝ»ñÁ Ý»ñÏ³Û³óÝ»Éáõ Çñ³íáõÝù 
 ³ÛÝ ã³÷áí, áñÝ áõÝ»ñ ÷áËÑ³ïáõóíáÕÁ: 
 
                                 Ðà¸ì²Ì 8 
                     Ü»ñ¹ñáõÙ³ÛÇÝ í»×»ñÇ Ï³ñ·³íáñáõÙÁ 
 
     1. ØÇ ä³ÛÙ³Ý³íáñíáÕ ÏáÕÙÇ »õ ÙÛáõu ä³ÛÙ³Ý³íáñíáÕ ÏáÕÙÇ Ý»ñ¹ñáÕÇ ÙÇç»õ 
 Í³·³Í í»×»ñÁ` Ï³åí³Í ³é³çÇÝÇ ï³ñ³ÍùáõÙ í»ñçÇÝÇu Ý»ñ¹ñÙ³Ý Ñ»ï, 
 ÑÝ³ñ³íáñáõÃÛ³Ý u³ÑÙ³ÝÝ»ñáõÙ å»ïù ¿ ÉáõÍí»Ý µ³ñ»Ï³Ù³µ³ñ: ì»×Ç ³éÏ³ÛáõÃÛ³Ý 
 ¹»åùáõÙ Ý»ñ¹ñáÕÁ å»ïù ¿ å³ïß³× Ù³Ýñ³Ù³uÝáõÃÛ³Ùµ ·ñ³íáñ Í³ÝáõóÇ ³ÛÝ 
 ä³ÛÙ³Ý³íáñíáÕ ÏáÕÙÇÝ, áñÇ ï³ñ³ÍùáõÙ Ï³ï³ñí»É ¿ Ý»ñ¹ñáõÙÁ: 
     2. ºÃ» 1-ÇÝ Ï»ïáõÙ u³ÑÙ³Ýí³Í ·ñ³íáñ Í³ÝáõóÙ³Ý Ý»ñÏ³Û³óÙ³Ý oñí³ÝÇó Ñ»ïá` 
 í»ó ³Ùuí³ ÁÝÃ³óùáõÙ, ³ÝÑÝ³ñ ¿ »Õ»É µ³ñ»Ï³Ù³µ³ñ Ï³ñ·³íáñ»É í»×Á, »õ uå³éí»É 
 »Ý µáÉáñ ï»Õ³Ï³Ý ¹³ï³Ï³Ý »õ í³ñã³Ï³Ý ÙÇçáóÝ»ñÁ, ä³ÛÙ³Ý³íáñíáÕ ÏáÕÙÁ Ï³Ù 
 Ý»ñ¹ñáÕÁ Çñ³íáõÝù ÏáõÝ»Ý³ í»×Á Ý»ñÏ³Û³óÝ»Éáõ. 
     * Ü»ñ¹ñáõÙ³ÛÇÝ í»×»ñÇ Ï³ñ·³íáñÙ³Ý ÙÇç³½·³ÛÇÝ Ï»ÝïñáÝ (ÜìÎØÎ), áñÁ 
 ÑÇÙÝí»É ¿ ä»ïáõÃÛáõÝÝ»ñÇ »õ ³ÛÉ å»ïáõÃÛáõÝÝ»ñÇ ù³Õ³ù³óÇÝ»ñÇ ÙÇç»õ 
 Ý»ñ¹ñáõÙ³ÛÇÝ í»×»ñÇ Ï³ñ·³íáñÙ³Ý ÏáÝí»ÝóÇ³ÛÇ ÑÇÙ³Ý íñ³` ÜìÎØÎ-Ç ÙÇçÝáñ¹ 
 ¹³ï³í³ñáõÃÛ³Ý ÁÝÃ³ó³Ï³ñ·»ñÇ Ï³ÝáÝÝ»ñÇ Ý»ñùá Ñ³ßï»óÙ³Ý Ï³Ù ÙÇçÝáñ¹ 
 ¹³ï³í³ñáõÃÛ³Ý Ñ³Ù³ñ, »Ã» »ñÏáõ ä³ÛÙ³Ý³íáñíáÕ ÏáÕÙ»ñÝ ¿É ÙÇ³ó»É »Ý 
 ÏáÝí»ÝóÇ³ÛÇÝ, Ï³Ù 
     * "ad-hoc" ÙÇçÝáñ¹ ¹³ï³ñ³Ý` ÑÇÙÝí³Í ØÇ³íáñí³Í ³½·»ñÇ Ï³½Ù³Ï»ñåáõÃÛ³Ý 
 ÙÇç³½·³ÛÇÝ ³é»õïñ³ÛÇÝ Çñ³íáõÝùÇ Ñ³ÝÓÝ³ÅáÕáíÇ (UNCITRAL) ³ñµÇïñ³Å³ÛÇÝ 
 Ï³ÝáÝÝ»ñÇ Ñ³Ù³Ó³ÛÝ: ì»×ÇÝ Ù³uÝ³ÏÇó ÏáÕÙ»ñÁ Ï³ñáÕ »Ý ·ñ³íáñ Ñ³Ù³Ó³ÛÝ»É ³Û¹ 
 Ï³ÝáÝÝ»ñÁ ÷á÷áË»É: 
     3. ØÇçÝáñ¹ ¹³ï³í³ñáõÃÛ³Ý áñáßáõÙÁ í»ñçÝ³Ï³Ý »õ å³ñï³¹Çñ ÏÉÇÝÇ í»×ÇÝ 
 Ù³uÝ³ÏÇó ÏáÕÙ»ñÇ Ñ³Ù³ñ: Úáõñ³ù³ÝãÛáõñ ä³ÛÙ³Ý³íáñíáÕ ÏáÕÙ å»ïù ¿ ³é³Ýó 
 áõß³óÙ³Ý Çñ³Ï³Ý³óÝÇ ó³ÝÏ³ó³Í ³Û¹åÇuÇ áñáßáõÙÁ, áñÁ ×³Ý³ãí»É ¿ Ñ³Ù³å³ï³uË³Ý 
 ä³ÛÙ³Ý³íáñíáÕ ÏáÕÙÇ oñ»ÝùÝ»ñÇÝ »õ Çñ³í³Ï³Ý ³Ïï»ñÇÝ Ñ³Ù³Ó³ÛÝ, »õ å»ïù ¿ 
 ³å³ÑáíÇ ³Û¹åÇuÇ áñáßáõÙÝ»ñÇ ³ñ¹ÛáõÝ³í»ï ÏÇñ³éáõÙÁ Çñ ï³ñ³ÍùáõÙ: 
     4. ä³ÛÙ³Ý³íáñíáÕ ÏáÕÙ»ñÇó áã Ù»ÏÁ, Ç å³ßïå³ÝáõÃÛáõÝ Çñ»Ý, ãÇ Ñ³Ûï³ñ³ñÇ, 
 áñ Ñ³Ûï³ñ³ñíáÕ ³ÙµáÕç íÝ³uÇ Ï³Ù ¹ñ³ ÙÇ Ù³uÇ Ñ³Ù³ñ ÷áËÑ³ïáõóáõÙ ¿ í×³ñí»É 
 Ï³Ù å»ïù ¿ í×³ñíÇ` »ñ³ßË³íáñÙ³Ý Ï³Ù ³å³Ñáí³·ñÙ³Ý å³ÛÙ³Ý³·ñÇ Ñ³Ù³Ó³ÛÝ: 

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    



 
                                 Ðà¸ì²Ì 9 
              ä³ÛÙ³Ý³íáñíáÕ ÏáÕÙ»ñÇ ÙÇç»õ í»×»ñÇ Ï³ñ·³íáñáõÙÁ 
 
     1. ä³ÛÙ³Ý³íáñíáÕ ÏáÕÙ»ñÇ ÙÇç»õ uáõÛÝ Ð³Ù³Ó³ÛÝ³·ñÇ Ù»ÏÝ³µ³ÝÙ³Ý Ï³Ù 
 ÏÇñ³éÙ³Ý Ñ»ï Ï³åí³Í ó³ÝÏ³ó³Í í»× ÑÝ³ñ³íáñáõÃÛ³Ý u³ÑÙ³ÝÝ»ñáõÙ ÏÏ³ñ·³íáñíÇ 
 ¹Çí³Ý³·Çï³Ï³Ý áõÕÇÝ»ñáí: 
     2. ºÃ» ä³ÛÙ³Ý³íáñíáÕ ÏáÕÙ»ñÁ Ñ³Ù³Ó³ÛÝáõÃÛ³Ý ã»Ý ·³ÉÇu í»×Ç Í³·Ù³Ý 
 oñí³ÝÇó uÏu³Í` í»ó ³Ùuí³ ÁÝÃ³óùáõÙ, ³å³, ä³ÛÙ³Ý³íáñíáÕ ÏáÕÙ»ñÇó 
 Ûáõñ³ù³ÝãÛáõñÇ å³Ñ³Ýçáí, ³ÛÝ Ï³ñáÕ ¿ Ý»ñÏ³Û³óí»É ÙÇçÝáñ¹ ¹³ï³ñ³Ý: 
     3. Úáõñ³ù³ÝãÛáõñ ¹»åùÇ Ñ³Ù³ñ ÙÇçÝáñ¹ ¹³ï³ñ³ÝÁ ÏÏ³½Ù³íáñíÇ Ñ»ï»õÛ³É 
 Ï»ñåáí. ØÇçÝáñ¹ ¹³ï³í³ñáõÃÛ³Ý å³Ñ³ÝçÇ Ý»ñÏ³Û³óáõÙÇó Ñ»ïá` »ñÏáõ ³Ùuí³ 
 ÁÝÃ³óùáõÙ, Ûáõñ³ù³ÝãÛáõñ ä³ÛÙ³Ý³íáñíáÕ ÏáÕÙ å»ïù ¿ Ýß³Ý³ÏÇ ÙÇçÝáñ¹ ¹³ï³ñ³ÝÇ 
 Ù»Ï³Ï³Ý ³Ý¹³ÙÇ: ²Ûu »ñÏáõ ³Ý¹³ÙÝ»ñÁ ÁÝ¹Ñ³Ýáõñ Ñ³Ù³Ó³ÛÝáõÃÛ³Ùµ Ñ»ï³·³ »ñÏáõ 
 ³Ùuí³ ÁÝÃ³óùáõÙ ÁÝïñáõÙ »Ý »ññáñ¹ ³Ý¹³ÙÇÝ, áñÁ Ñ³Ý¹Çu³ÝáõÙ ¿ »ññáñ¹ »ñÏñÇ 
 ù³Õ³ù³óÇ: ØÇçÝáñ¹ ¹³ï³ñ³ÝÇ »ññáñ¹ ³Ý¹³ÙÁ, »ñÏáõ ä³ÛÙ³Ý³íáñíáÕ ÏáÕÙ»ñÇ 
 Ñ³uï³ïÙ³Ùµ, ÏÝß³Ý³ÏíÇ ÙÇçÝáñ¹ ¹³ï³ñ³ÝÇ Ý³Ë³·³Ñ: 
     4. ºÃ» uáõÛÝ Ñá¹í³ÍÇ 3-ñ¹ Ï»ïáí Ý³Ë³ï»uí³Í Å³Ù³Ý³Ï³Ñ³ïí³ÍÝ»ñáõÙ 
 ³ÝÑñ³Å»ßï Ýß³Ý³ÏáõÙÝ»ñÁ ã»Ý Ï³ï³ñí»É, Ûáõñ³ù³ÝãÛáõñ ä³ÛÙ³Ý³íáñíáÕ ÏáÕÙ, 
 ó³ÝÏ³ó³Í ³ÛÉ Ñ³Ù³Ó³ÛÝáõÃÛ³Ý µ³ó³Ï³ÛáõÃÛ³Ý ¹»åùáõÙ, ³ÝÑñ³Å»ßï Ýß³Ý³ÏáõÙÝ»ñÁ 
 Ï³ï³ñ»Éáõ Ñ³Ù³ñ Ï³ñáÕ ¿ Ññ³íÇñ»É ØÇç³½·³ÛÇÝ ¹³ï³ñ³ÝÇ Ü³Ë³·³ÑÇÝ: ºÃ» 
 Ü³Ë³·³ÑÁ áñ»õ¿ ä³ÛÙ³Ý³íáñíáÕ ÏáÕÙÇ å»ïáõÃÛ³Ý ù³Õ³ù³óÇ ¿, Ï³Ù »Ã» áñ»õ¿ ³ÛÉ 
 å³ï×³éáí Ý³ ãÇ Ï³ñáÕ Ï³ï³ñ»É Ýßí³Í ·áñÍ³éáõÛÃÁ, ³å³ Ýß³Ý³ÏáõÙÝ»ñÁ Ï³ï³ñ»Éáõ 
 Ñ³Ù³ñ å»ïù ¿ Ññ³íÇñíÇ ÷áËÝ³Ë³·³ÑÁ: ºÃ» ÷áËÝ³Ë³·³ÑÁ áñ»õ¿ ä³ÛÙ³Ý³íáñíáÕ 
 ÏáÕÙÇ ù³Õ³ù³óÇ ¿, Ï³Ù »Ã» Ý³ ÝáõÛÝå»u áñ»õ¿ ³ÛÉ å³ï×³éáí ãÇ Ï³ñáÕ Ï³ï³ñ»É 
 Ýß³Ý³ÏáõÙÝ»ñÁ, ³å³ Ýß³Ý³ÏáõÙÝ»ñÁ Ï³ï³ñ»Éáõ Ñ³Ù³ñ Ññ³íÇñíáõÙ ¿ ØÇç³½·³ÛÇÝ 
 ¹³ï³ñ³ÝÇ ³ÛÝ ³Ý¹³ÙÁ, áñÁ ³í³·áõÃÛ³Ý uÏ½µáõÝùáí Ñ³çáñ¹Ý ¿ »õ áñ»õ¿ 
 ä³ÛÙ³Ý³íáñíáÕ ÏáÕÙÇ å»ïáõÃÛ³Ý ù³Õ³ù³óÇ ã¿: 
     5. ØÇçÝáñ¹ ¹³ï³ñ³ÝÁ Ïu³ÑÙ³ÝÇ Çñ u»÷³Ï³Ý ÁÝÃ³ó³Ï³ñ·Á: ØÇçÝáñ¹ ¹³ï³ñ³ÝÇ 
 áñáßáõÙÝ»ñÁ ÏÁÝ¹áõÝí»Ý Ó³ÛÝ»ñÇ Ù»Í³Ù³uÝáõÃÛ³Ùµ: Î³Û³óí³Í í×ÇéÝ»ñÁ ÏÉÇÝ»Ý 
 í»ñçÝ³Ï³Ý »õ å³ñï³¹Çñ Ûáõñ³ù³ÝãÛáõñ ä³ÛÙ³Ý³íáñíáÕ ÏáÕÙÇ Ñ³Ù³ñ: 
     6. Úáõñ³ù³ÝãÛáõñ ä³ÛÙ³Ý³íáñíáÕ ÏáÕÙ ÏÏñÇ ÙÇçÝáñ¹ ¹³ï³ñ³ÝáõÙ Çñ u»÷³Ï³Ý 
 ³Ý¹³ÙÇ »õ ÙÇçÝáñ¹ ¹³ï³í³ñáõÃÛáõÝáõÙ Çñ Ý»ñÏ³Û³óáõóãáõÃÛ³Ý Í³Ëu»ñÁ: Ü³Ë³·³ÑÇ 
 »õ ÙÛáõu Í³Ëu»ñÁ ä³ÛÙ³Ý³íáñíáÕ ÏáÕÙ»ñÁ ÏÏñ»Ý Ñ³í³u³ñ ã³÷»ñáí: ØÇçÝáñ¹ 
 ¹³ï³ñ³ÝÁ Ï³ñáÕ ¿, ³ÛÝáõ³Ù»Ý³ÛÝÇí, áñáß»É, áñ Í³Ëu»ñÇ Ù»Í Ù³uÁ å»ïù ¿ ÏñÇ 
 ä³ÛÙ³Ý³íáñíáÕ ÏáÕÙ»ñÇó áñ»õ¿ Ù»ÏÁ, »õ ³Û¹åÇuÇ áñáßáõÙÁ å³ñï³¹Çñ ÏÉÇÝÇ »ñÏáõ 
 ä³ÛÙ³Ý³íáñíáÕ ÏáÕÙ»ñÇ Ñ³Ù³ñ: 
 
                                 Ðà¸ì²Ì 10 
                        ²é³í»É µ³ñ»Ýå³uï ¹ñáõÛÃÝ»ñ 
 
     ºÃ» ä³ÛÙ³Ý³íáñíáÕ ÏáÕÙ»ñÇó áñ»õ¿ Ù»ÏÇ Ý»ñå»ï³Ï³Ý oñ»ÝùÁ Ï³Ù ÙÇç³½·³ÛÇÝ 
 oñ»Ýùáí u³ÑÙ³Ýí³Í å³ñï³íáñáõÃÛáõÝÝ»ñÁ, áñáÝù Ý»ñÏ³ÛáõÙu ·áñÍáõÙ »Ý Ï³Ù 
 Ïu³ÑÙ³Ýí»Ý Ñ»ï³·³ÛáõÙ, ÙÛáõu ä³ÛÙ³Ý³íáñíáÕ ÏáÕÙÇ Ý»ñ¹ñáÕÝ»ñÇ Ý»ñ¹ñáõÙÝ»ñÇÝ 
 ïñ³Ù³¹ñáõÙ »Ý ³é³í»É µ³ñ»Ýå³uï é»ÅÇÙ, ù³Ý ³ÛÝ é»ÅÇÙÝ ¿, áñÁ ïñ³Ù³¹ñíáõÙ ¿ 
 uáõÛÝ Ð³Ù³Ó³ÛÝ³·ñáí, ³å³ Ý³Ë³å³ïíáõÃÛáõÝÁ ïñíáõÙ ¿ ³é³í»É µ³ñ»Ýå³uï 
 é»ÅÇÙÇÝ: 
 
                                 Ðà¸ì²Ì 11 
                            ÊáñÑñ¹³ÏóáõÃÛáõÝÝ»ñ 
 
     Úáõñ³ù³ÝãÛáõñ ä³ÛÙ³Ý³íáñíáÕ ÏáÕÙÇ ¹ÇÙáõÙáí` ÙÛáõu ä³ÛÙ³Ý³íáñíáÕ ÏáÕÙÁ 
 ³ñ³· ÏÑ³Ù³Ó³ÛÝÇ ³ÝóÏ³óÝ»É uáõÛÝ Ð³Ù³Ó³ÛÝ³·ñÇ Ù»ÏÝ³µ³ÝÙ³Ý »õ ÏÇñ³éÙ³Ý Ñ»ï 
 Ï³åí³Í ËáñÑñ¹³ÏóáõÃÛáõÝÝ»ñ: 

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    



 
                                 Ðà¸ì²Ì 12 
                       UáõÛÝ Ð³Ù³Ó³ÛÝ³·ñÇ ÏÇñ³éáõÙÁ 
 
     1. UáõÛÝ Ð³Ù³Ó³ÛÝ³·ÇñÁ Ïí»ñ³µ»ñÇ ÙÇ ä³ÛÙ³Ý³íáñíáÕ ÏáÕÙÇ ï³ñ³ÍùáõÙ, Ýñ³ 
 oñ»ÝùÝ»ñÇÝ »õ Çñ³í³Ï³Ý ³Ïï»ñÇÝ Ñ³Ù³å³ï³uË³Ý, ÙÛáõu ä³ÛÙ³Ý³íáñíáÕ ÏáÕÙÇ 
 Ý»ñ¹ñáÕÝ»ñÇ ÏáÕÙÇó Ï³ï³ñí³Í Ý»ñ¹ñáõÙÝ»ñÇÝ, áñáÝù Çñ³Ï³Ý³óí»É »Ý ÇÝãå»u 
 Ý³Ëù³Ý, ³ÛÝå»u ¿É uáõÛÝ Ð³Ù³Ó³ÛÝ³·ñÇ áõÅÇ Ù»ç ÙïÝ»Éáõó Ñ»ïá, µ³Ûó ãÇ 
 í»ñ³µ»ñÇ áñ»õ¿ Ý»ñ¹ñáõÙ³ÛÇÝ í»×Ç, áñÁ Í³·»É ¿ Ï³Ù Ï³ñáÕ ¿ñ Í³·³Í ÉÇÝ»É, Ï³Ù 
 áñ»õ¿ Ñ³Ûó³ÛÇÝ å³Ñ³ÝçÇ, áñÁ ÉáõÍí»É ¿ ÙÇÝã»õ uáõÛÝ Ð³Ù³Ó³ÛÝ³·ñÇ áõÅÇ Ù»ç 
 ÙïÝ»ÉÁ: 
     2. UáõÛÝ Ð³Ù³Ó³ÛÝ³·ÇñÁ ãÇ í»ñ³µ»ñÇ ³ÛÝ Ñ³ñó»ñÇÝ, áñáÝù Ï³åí³Í »Ý ÑáÕ 
 Ó»éù µ»ñ»Éáõ, o·ï³·áñÍÙ³Ý, ß³Ñ³·áñÍÙ³Ý Ï³Ù ïÇñ³å»ïÙ³Ý Ñ»ï: ²Ûu Ñ³ñó»ñÁ 
 Ï³ñ·³íáñíáõÙ »Ý Ûáõñ³ù³ÝãÛáõñ ä³ÛÙ³Ý³íáñíáÕ ÏáÕÙÇ oñ»ÝùÝ»ñáí »õ Çñ³í³Ï³Ý 
 ³Ïï»ñáí: 
 
                                 Ðà¸ì²Ì 13 
                       öá÷áËáõÃÛáõÝÝ»ñ »õ Éñ³óáõÙÝ»ñ 
 
     ä³ÛÙ³Ý³íáñíáÕ ÏáÕÙ»ñÁ ÁÝ¹Ñ³Ýáõñ Ñ³Ù³Ó³ÛÝáõÃÛ³Ùµ Ï³ñáÕ »Ý uáõÛÝ 
 Ð³Ù³Ó³ÛÝ³·ñáõÙ Ï³ï³ñ»É ÷á÷áËáõÃÛáõÝÝ»ñ »õ Éñ³óáõÙÝ»ñ: ÜÙ³Ý ÷á÷áËáõÃÛáõÝÝ»ñÁ 
 »õ Éñ³óáõÙÝ»ñÁ ÏÏ³ï³ñí»Ý ·ñ³íáñ »õ uáõÛÝ Ð³Ù³Ó³ÛÝ³·ñÇ 14-ñ¹ Ñá¹í³ÍÇ 1-ÇÝ 
 Ï»ïáí u³ÑÙ³Ýí³Í Ï³ñ·áí áõÅÇ Ù»ç ÙïÝ»Éáõó Ñ»ïá Ï¹³éÝ³Ý Ýñ³ ³Ýµ³Å³Ý Ù³uÁ: 
 
                                 Ðà¸ì²Ì 14 
        Ð³Ù³Ó³ÛÝ³·ñÇ áõÅÇ Ù»ç ÙïÝ»ÉÁ, ï»õáÕáõÃÛáõÝÁ »õ ¹³¹³ñ»óáõÙÁ 
 
     1. UáõÛÝ Ð³Ù³Ó³ÛÝ³·ÇñÝ áõÅÇ Ù»ç ÏÙïÝÇ ¹ñ³ Ñ³Ù³ñ ä³ÛÙ³Ý³íáñíáÕ ÏáÕÙ»ñÇ 
 Ñ³Ù³å³ï³uË³Ý Ý»ñå»ï³Ï³Ý Çñ³í³Ï³Ý ÁÝÃ³ó³Ï³ñ·»ñÇ Ï³ï³ñÙ³Ý Ù³uÇÝ ¹Çí³Ý³·Çï³Ï³Ý 
 áõÕÇÝ»ñáí í»ñçÇÝ Í³ÝáõóáõÙÁ uï³Ý³Éáõ oñí³ÝÇó: 
     2. UáõÛÝ Ð³Ù³Ó³ÛÝ³·ÇñÝ áõÅÇ Ù»ç ÏÙÝ³ ï³uÁ /10/ ï³ñí³ ÁÝÃ³óùáõÙ: ²ÛÝ 
 Ï·áñÍÇ ³Ýáñáß Å³Ù³Ý³Ï³Ñ³ïí³Íáí` ä³ÛÙ³Ý³íáñíáÕ ÏáÕÙ»ñÇó áñ»õ¿ Ù»ÏÇ` 
 ¹³¹³ñ»óÝ»Éáõ Ùï³¹ñáõÃÛ³Ý Ù³uÇÝ ÙÛáõu ä³ÛÙ³Ý³íáñíáÕ ÏáÕÙÇÝ ·ñ³íáñ Í³Ýáõó»Éáõ 
 oñí³ÝÇó ÙÇÝã»õ ï³uÝ»ñÏáõ /12/ ³ÙÇuÁ Éñ³Ý³ÉÁ: 
     3. ²ÛÝ Ý»ñ¹ñáõÙÝ»ñÇ ÝÏ³ïÙ³Ùµ, áñáÝù Ï³ï³ñí»É »Ý ÙÇÝã»õ uáõÛÝ 
 Ð³Ù³Ó³ÛÝ³·ñÇ ·áñÍáÕáõÃÛ³Ý ¹³¹³ñ»óÙ³Ý Å³ÙÏ»ïÁ, 1-Çó ÙÇÝã»õ 12-ñ¹ Ñá¹í³ÍÝ»ñÇ 
 ¹ñáõÛÃÝ»ñÁ Ï·áñÍ»Ý ¹³¹³ñ»óÙ³Ý Å³ÙÏ»ïÇó Ñ»ïá` Ñ³çáñ¹ ï³uÁ /10/ ï³ñÇÝ»ñÇ 
 ÁÝÃ³óùáõÙ: 
 
     Î³ï³ñí³Í ¿ ºñ»õ³Ý ù³Õ³ùáõÙ, 2006Ã. ³åñÇÉÇ 25-ÇÝ, »ñÏáõ µÝoñÇÝ³Ïáí, 
 Ûáõñ³ù³ÝãÛáõñÁ` Ñ³Û»ñ»Ý, ÉÇïí»ñ»Ý »õ ³Ý·É»ñ»Ý, ÁÝ¹ áñáõÙ` µáÉáñ ï»ùuï»ñÁ 
 Ñ³í³u³ñ³½áñ »Ý: UáõÛÝ Ð³Ù³Ó³ÛÝ³·ñÇ Ù»ÏÝ³µ³ÝÙ³Ý ßáõñç ï³ñ³Ó³ÛÝáõÃÛáõÝ 
 ³é³ç³Ý³Éáõ ¹»åùáõÙ Ý³Ë³å³ïíáõÃÛáõÝÁ ÏïñíÇ ³Ý·É»ñ»Ý ï»ùuïÇÝ: 
 
     Ð³Ù³Ó³ÛÝ³·ÇñÝ áõÅÇ Ù»ç ¿ Ùï»É 2007 Ãí³Ï³ÝÇ Ù³ñïÇ 16-Çó: 
 
 
                                 AGREEMENT 
          BETWEEN THE GOVERNMENT OF THE REPUBLIC OF ARMENIA AND THE 
       GOVERNMENT OF THE REPUBLIC OF LITHUANIA ON THE PROMOTION AND 
                   RECIPROCAL PROTECTION OF INVESTMENTS 
 
     The Government of the Republic of Armenia and the Government of the 
 Republic of Lithuania, hereinafter referred to as "the Contracting 

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    



 Parties", 
 
     desiring to intensify economic cooperation between them on mutually 
 advantageous conditions, 
 
     determined to create favourable conditions for investments by investors 
 of one Contracting Party in the territory of the other Contracting Party, 
 
     recognizing that the promotion and protection of such investments will 
 stimulate private business initiative and increase the prosperity of both 
 countries, 
 
     have agreed as follows: 
 
                                 Article 1 
                                Definitions 
 
     For the purposes of this Agreement, 
 
     1. The term "Investment" shall comprise every kind of asset invested by 
 an investor of one Contracting Party in the territory of the other 
 Contracting Party, provided that the investment has been made in accordance 
 with the laws and regulations of the other Contracting Party, and shall 
 include in particular through not exclusively: 
 
     (a) movable and immovable property as well as any other rights in rem, 
 such as mortgages, liens and pledges, and similar rights; 
 
     (b) shares, bonds and other forms of participation in an enterprise; 
 
     . claims to money or to any performance having an economic value; 
 
     (d) intellectual property rights, in particular copyrights, industrial 
 property rights (such as patents, industrial designs and models, trade 
 marks, trade names) and know-how; 
 
     (e) goodwill; 
 
     (f) any right to conduct economic activities conferred by law or under 
 contract, including concessions to search for, extract and exploit natural 
 resources. 
 
     Any alienation of the form in which assets are invested shall not 
 affect their character as investment, provided such an alternation is made 
 accordance with the laws and regulations of the host Contracting Party. 
 
     2. The term "Investor" shall mean: 
 
     a) any natural person, who is considered a citizen in accordance with 
 the laws and regulations of that Contracting Party or stateless person 
 permanently residing in the territory of either Contracting Party; 
 
     b) any legal person constituted or organized, in accordance with the 
 laws and regulations of either Contracting Party. 

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    



 
     3. The term "returns" shall mean all amounts yielded by an investment 
 and in particular, though not exclusively, includes profits, capital gains, 
 interests, dividends, royalties and fees. 
 
     4. The term "territory" shall mean the territory of the State of either 
 Contracting Party (land territory, maritime area and air space), and any 
 other area over which the State of the Contracting Party exercises 
 sovereign rights or jurisdiction in accordance with international law. 
 
     5. The term "laws and regulations" shall mean in respect of either 
 Contracting Party the laws and regulations in force in the territory of 
 that Contracting Party. 
 
                                 Article 2 
                         Promotion of Investments 
 
     Each Contracting Party shall encourage investors of the other 
 Contracting Party to make investments in its territory and shall admit such 
 investments in accordance with its laws and regulations. 
 
                                 Article 3 
                National and Most-Favored-Nation Treatment 
 
     1. Each Contracting Party shall at all times ensure fair and equitable 
 treatment of the investments made by investors of the other Contracting 
 Party as well as their full security and protection. 
 
     2. Neither Contracting Party shall by arbitrary or discriminatory 
 measures impair the management, maintenance, use, enjoyment or disposal of 
 investments made by investors of the other Contracting Party. 
 
     3. Each Contracting Party shall accord to the investments made by 
 investors of the other Contracting Party treatment no less favorable than 
 that accorded to the investments made by its own investors or investors of 
 any third State, whichever is more favourable. 
 
     4. The provisions of this Agreement shall not be construed so as to 
 oblige one Contracting Party to extend to the investors of the other 
 Contracting Party the benefit of any treatment, preference or privilege 
 accorded to the investors of any third State by virtue of: 
 
     a) any existing or future customs union, common market, free trade 
 area, other forms of regional economic cooperation or similar international 
 arrangements to which either Contracting Party is or may become a party. 
 
     b) any existing or future agreements relating to avoidance of double 
 taxation or any other arrangement relating to taxation. 
 
                                 Article 4 
                               Expropriation 
 
     1. Neither Contracting Party shall expropriate, nationalize or take 
 measures having equivalent effect (hereinafter referred to as 

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    



 "expropriation") against investments of investors of the other Contracting 
 Party, unless: 
 
     a) such expropriation is in the public interest and under due process 
 of law; 
 
     b) such expropriation is carried out without discrimination; 
 
     c) prior and equivalent compensation is given. 
 
     2. The compensation mentioned in point . of the paragraph (1) of this 
 Article shall be equivalent to the market value of the expropriation 
 investment immediately before the expropriation occurred or the impending 
 expropriation became public knowledge, include interest calculated on the 
 LIBOR basis from the date of expropriation until the date of full payment. 
 
     3. Investors, whose assets are being expropriated shall, without 
 prejudice to their rights under Article 8 of this Agreement, have a right 
 to prompt review by the appropriate judicial or other competent and 
 independent authorities of the expropriating Contracting Party to determine 
 whether such expropriation, and any related compensation conforms to the 
 principles of this Article and the laws and regulations of the 
 expropriating Contracting Party. 
 
                                 Article 5 
                          Compensation for Losses 
 
     1. Investors of one Contracting Party who suffer losses relating to 
 their investments in the territory of the other Contracting Party due to 
 war, a state of national emergency, insurrection, riot or other similar 
 events, shall be accorded by the latter Contracting Party, treatment no 
 less favourable than which it accords to its own investors or to investors 
 of any third State, whichever is more favorable. 
 
     2. Notwithstanding in paragraph 1 of this Article, investors of one 
 Contracting Party who suffer losses in the territory of the other 
 Contracting Party in any of the events mentioned in paragraph 1 of this 
 Article, which resulting from: 
 
     a) requisition of their investments or part thereof by the latterÄs 
 forces or authorities, or 
 
     b) destruction of their investment or part thereof by the latterÄs 
 forces or authorities, which was not required by the necessity of the 
 situation, 
 
     shall be accorded restitution or compensation which in either case 
 shall be prompt, adequate and effective. 
 
                                 Article 6 
                                 Transfers 
 
     1. Each Contracting Party shall guarantee to investors of the other 
 Contracting Party free transfer into and out of its territory of payments 

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    



 related to an investment, in particular: 
 
     (a) initial capital and additional amounts for the maintenance or 
 extension of the investment, 
 
     (b) returns, 
 
     . proceeds from total or partial liquidation of the investment; 
 
     (d) funds in repayment of loans directly related to the investment; 
 
     (e) compensation provided for in Article 4 and 5; 
 
     (f) payments under a guarantee or insurance contract referred to in 
 Article 7; 
 
     (g) earnings of personnel engaged from abroad in connection with an 
 investment in its territory. 
 
     2. Without prejudice to measures adopted by the European Union, 
 transfers shall be made in currency in which the original investment was 
 made or in any freely convertible currency if agreed upon by the investor, 
 at the applicable market rate of exchange prevailing on the date of 
 transfer, and effected without undue delay. 
 
     3. The Contracting Parties shall accord to the transfers referred to in 
 paragraphs 1 and 2 of this Article treatment no less favourable than that 
 accorded to transfers related to investments made by investors of any third 
 State. 
 
     4. Notwithstanding the foregoing provisions of this Article, either 
 Contracting Party may maintain equitable, non-discriminatory and good faith 
 application of measures, relating to taxation, protection of rights of 
 creditors, or ensuring compliance with other laws and regulations. 
 
                                 Article 7 
                                Subrogation 
 
     If one Contracting Party or its designated agency ("the first 
 Contracting Party") makes a payment under a guarantee or contract of 
 insurance given in respect of an investment in the territory of the other 
 Contracting Party ("the second Contracting Party"), the second Contracting 
 Party shall recognize: 
     a) the assignment to the first Contracting Party by law or by legal 
 transaction of all the rights and claims of the party indemnified, and 
     b) that the first Contracting Party is entitled to exercise such rights 
 and enforce such claims by virtue of subrogation to the same extent as the 
 party indemnified. 
 
                                 Article 8 
                     Settlement of Investment Disputes 
 
     1. Disputes between a Contracting Party and an investor of the other 
 Contracting Party relating to an investment of the latter in the territory 

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    



 of the former shall, if possible, be settled amicably. In the event of a 
 dispute the Contracting Party in whose territory the investment was made 
 shall be notified in writing, including detailed information, by the 
 investor. 
 
     2. If such a dispute cannot be settled amicably within six months from 
 the date of the written notification provided in paragraph 1, and all 
 domestic judicial and administrative remedies have been exhausted, the 
 Contracting Party or the investor shall be entitled to submit the dispute 
 either to: 
 
     * The International Centre for the Settlement of Investment Disputes 
 (I.C.S.I.D) established under the Convention on the Settlement of 
 Investment Disputes between States and Nationals of other States for 
 conciliation or arbitration under ICSID Rules or Procedure for Arbitration 
 Proceedings if both of the Contracting Parties have acceded to the 
 Convention; or 
 
     * an ad hoc arbitral tribunal, established in accordance with the 
 Arbitration Rules of the United Nations Commission on International Trade 
 Law (UNCITRAL). The parties to the dispute may agree in writing to modify 
 those Rules. 
 
     3. The award of arbitration shall be final and binding on the parties 
 to the dispute. Each Contracting Party shall carry out without delay any 
 such award, recognized in accordance with the laws and regulations of the 
 respective Contracting Party, and shall provide for the effective 
 enforcement of such awards in its territory. 
 
     4. Neither Contracting Party shall assert as a defence that 
 indemnification or other compensation for all or part of the alleged damage 
 has been received or will be received pursuant to a guarantee or insurance 
 contract. 
 
                                 Article 9 
          Settlement of Disputes between the Contracting Parties 
 
     1. Any disputes between the Contracting Parties concerning the 
 interpretation or application of this Agreement shall as far as possible be 
 settled through the diplomatic chanels. 
 
     2. If the Contracting Parties cannot reach an agreement within six 
 months after the beginning of the dispute, the latter shall, upon the 
 request of either Contracting Party, be submitted to an arbitral tribunal. 
 
     3. Such an arbitral tribunal shall be constituted for each case in the 
 following way. Within two months from the date on which either Contracting 
 Party receives from the other Contracting Party a request for arbitration, 
 each Contracting Party shall appoint one arbitrator. These two arbitrators 
 shall together, within a further two months period, select a third 
 arbitrator who is a national of a third State. The third arbitrator, once 
 approved by the two Contracting Parties, shall be appointed as Chairman of 
 the arbitral tribunal. 
 

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    



     4. If the arbitral tribunal has not been constituted within the periods 
 specified in paragraph 3 of this Article, either Contracting Party may, in 
 absence of any other agreement, invite the President of the International 
 Court of Justice to make any necessary appointments. If the President is a 
 national of State of either Contracting Party, or it otherwise prevented 
 from discharging this function, the Vice-President shall be invited to make 
 the necessary appointments. If the Vice-President is a national of State or 
 either Contracting Party or if also is prevented from discharging the said 
 function, the member of the International Court of Justice next in 
 seniority who is not a national of State of either Contracting Party shall 
 be invited to make the necessary appointments. 
 
     5. The arbitral tribunal shall determine its own procedure. The 
 arbitral tribunal shall reach its decisions by a majority of votes. The 
 decisions shall be final and binding upon each Contracting Party. 
 
     6. Each Contracting Party shall bear the cost of its own member of the 
 arbitral tribunal and of its representation in the arbitration proceedings; 
 the costs of the Chairman and remaining costs shall be borne in equal parts 
 by the Contracting Parties. The arbitral tribunal may, however, decide that 
 a higher proportion of costs shall be borne by one of the two Contracting 
 Parties and such award shall be binding on both Contracting Parties. 
 
                                Article 10 
                        More Favourable Provisions 
 
     If the domestic law of the State of either Contracting Party or 
 obligations under international law, existing at present or established 
 hereafter, entitle investments by investors of the other Contracting Party 
 to treatment more favourable than that provided by this Agreement such more 
 favourable treatment shall prevail. 
 
                                Article 11 
                               Consultations 
 
     Upon request by either Contracting Party, the other Contracting Party 
 shall agree promptly to hold constitutions on the interpretation and 
 application of this Agreement. 
 
                                Article 12 
                      Applicability of the Agreement 
 
     1. This Agreement shall apply to the investments made in the territory 
 of one of the Contracting Parties in accordance with its laws and 
 regulations by investors of the other Contracting Party prior to as well as 
 after the entry into force of this Agreement, but shall not apply to any 
 dispute concerning an investment which arose or could have arisen, or any 
 claim which was settled before its entry into force. 
 
     2. This Agreement shall not apply to matters, related to the 
 acquisition, use, exploitation or disposition of land. These questions are 
 regulated by the laws and regulations of either Contracting Party. 
 
                                Article 13 

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    



                          Amendments and changes 
 
     The Contracting Parties may make amendments and changes to this 
 Agreement by mutual consent. Such amendments and changes shall be made in 
 written and, upon entry into force in the manner prescribed in paragraph 1 
 of Article 14, shall constitute an integral and inseparable part of this 
 Agreement. 
 
                                Article 14 
                Entry into Force, Duration, and Termination 
 
     1. This Agreement shall enter into force on the date of receipt through 
 diplomatic channels of the last notification that the respective internal 
 legal procedures of the Contracting Parties for its entry into force have 
 been completed. 
 
     2. This Agreement shall remain in force for a period of ten (10) years. 
 It shall continue to be in force for indefinite period thereafter until the 
 expiration of twelve (12) months from the date on which either Contracting 
 Party have given written notice of termination to the other. 
 
     3. With respect to investments made prior to the effective date of 
 termination of this Agreement, the provisions of Articles 1 through 12 
 shall remain in force for a further period of ten (10) years from such 
 date. 
 
     DONE in duplicate at Yerevan, on 25 April 2006, in Armenian, Lithuanian 
 and English languages, all texts being equally authentic. In case of 
 divergent interpretation of this Agreement, the English text shall prevail. 
 
     The Agreement has entered into force on 16 March 2007. 
 
 
 

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    

    
    


