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ANTIMONOPOLY COMPLIANCE'
IN THE REPUBLIC OF ARMENIA

ARSEN HOVHANNISYAN, MARTIN KHACHIKYAN

The article discusses the legal regulations related to antimonopoly compliance
programs in the Republic of Armenia and the necessary actions to ensure their effective
implementation.

The circumstances and factors that business entities should take into account when
drafting antimonopoly programs were also discussed.

Through the implementation of warning and prevention procedures, it is possible to
practically improve the compliance of business entities with the antimonopoly legislation,
because the application of milder measures of administrative responsibility by the author-
ized body provides a unique opportunity to correct and prevent possible violations.

Acceptance of the antimonopoly compliance program does not imply its imple-
mentation, because a number of business entities can stipulate the acceptance of the act
as a tool for reducing the fine imposed in the event of a possible violation of the anti-
monopoly legislation in the future, as a result of which it is necessary that the Commis-
sion for the Protection of Competition is not limited only to the presence of a compli-
ance program at the business entity, but also through other appropriate mechanisms,
find out whether the relevant business entity is guided and was previously guided by the
compliance act adopted by it, or whether its existence is formal.

The article also singles out the conditions, the simultaneous presence of which
will make it possible to ensure the effective implementation of the antimonopoly com-
pliance program.

Key words: compliance, compliance program, antitrust law, fair competition, freedom of
economic activity, competitive development

In order to improve economic market relations, in addition to the legal
norms regulating the given sector, it is also necessary to take actions aimed at
preventing possible illegal behavior by business entities.

For years now, a number of states have developed various tools to prevent
antitrust behavior. Antimonopoly compliance is among the mentioned tools.

In the legal literature, the concept of compliance: its goals, functions, areas of
application, consequences of implementation, etc. is interpreted in different ways.

According to D. Malikhin and O. Franskevich, compliance means acting in
accordance with public requirements for a person carrying out business activi-
ties. They characterize it as a form of self-regulation based on legal norms regu-
lating public relations by state bodies. According to E. Markovkina, compliance
is the self-monitoring of a person carrying out business activities, which is

! The term "anti-monopoly" is used as an internationally recognized term and does not charac-
terize the nature of the legislation of the Republic of Armenia on the protection of competition.
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based on his own interests and does not contradict the legislation’.

In the field of protection of economic competition, the introduction of
compliance and its effective enforcement is of significant importance due to the
importance of natural and fair competition in economic relations.

In the most general definition, competition can be characterized as a "con-
flict" between market economy participants for the best conditions for the pro-
duction and sale of goods’.

Competition is the economic law of a market economy. There are also
other definitions of competition in the theoretical literature. A. Marshall be-
lieves that competition consists of one competing with another especially in the
case of buying and selling something’.

D. Reimer and F. Bayer state that competition is present in all cases when
several businesses face each other in the market, pursuing the same goal in the
economic sphere’.

Shershenevich notes that "the public idea of competition is that the striv-
ing of each economy to maintain its own existence ultimately leads to the best
satisfaction of society's needs."’.

Competition is characterlzed as the efforts of two or more persons acting
independently of each other, aimed at attracting the customers of a third party
by offering the most favorable conditions for the purchase of goods’. Competi-
tion in a broad sense is the competition between different people to achieve a
certain goal, competition in entrepreneurial activity is the competition between
business people for the best conditions for the production and sale of goods®.

The principles of freedom of economic activity and free economic competi-
tion, together with the right to property, are a prerequisite for the stable existence
of civil society, the economic basis of human freedom. Freedom of economic ac-
tivity is the fundamental principle of the market economy and acts as an objective
prerequisite for the formation and development of free economic relations.

Through the introduction of an antitrust compliance program and its effec-
tive enforcement,

® business entities get the opportunity to avoid problems and comply with
the law,

e business entities save their money and reputation,

e the necessary environment for normal competition is provided through
the consistent implementation and control of the project.

? Ionongony.ao, Baagumup @., Imurpuii A.Ilerpos. 2020. «KoMIUIaeHC Kak IpaBOBOi
HMHCTPYMEHT MHHUMHU3alUY PACKOB M IPOQHIAKTHKY NpaBoHapymeHui». Becrank Cankrlle-
TepOyprekoro rocyaapcTBeHHoro ynusepeurera. IIpaso 1: ctp. 105. (available at 26.03.2023
https: //d01 org/10.21638/spbul4.2020.107).

3 Ka6uco A.P. COOTHOIIEHNE KOHKYPEHIMH ¥ MOHOTIONHH B TIEPHOT IIEPEX0/a K PEIHOU-
HOM 9KOHOMHKE, M., 2001, ducc., c. 98.

Mapmaﬂﬂ A HpI/IHL[I/IHLI sKOHOMHUYecKoi Hayku. M.: M3par. rpynna Ilporpecc, 1993, T.
Ic. 60

’ Epémenko B. 3aK0HOIATENBCTRO O MPECEUCHUH HEOBPOCOBECTHOM KOHKYPEHITHY KallH-
TAJMCTHIECKUX CTPaH. M., 1994, c. 4.

H_lepmeHeBnq r. CD Kypc Toprosoro npasa,Y.II. Cnb, 1908., ctp. 109:

7 Chevalier F. Unfair Competition// Industrial property in Asia and the Pasific, 1988, N 22, p. 41.

8 Zuywutnwith Zwipuybnnipjut Uwhdwbwnpnipjut dkjuwputnipinibubp, .

Zupmpnibyuth b U Jwuqupojubh judp., Bp.: «bpuyniup», 2010, ke 411:
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The key to any successful compliance programme, whether it relates to an-
titrust or another topic, is to reach the stage where the behaviour required under
the programme is an indistinguishable part of the company culture.’

In the sense of the legislation on the protection of economic competition,
compliance can be defined as a set of actions aimed at complying with the legisla-
tion and legal acts regulating the sector, as well as preventing possible violations.

According to D.N. Rodinova, the main objective of the co-compliance
program is to reduce the likelihood of antitrust violations by assessing risks and
implementing countermeasures'’

According to N. V. Medvedeva, the antimonopoly compliance standard is
a minimum set of requirements, the implementation of which will help reduce
the number of violations of antitrust laws in the conduct of activities by authori-
ties. This document establishes a set of measures aimed at the introduction of
preventive measures and the creation of a system for prompt response to situa-
tions of risks of violations of the antimonopoly law''.

Competition compliance programmes have the greatest potential with con-
cerning to preventing and uncovering hard core cartels. Competition compliance
programmes are more likely to prevent some types of misconduct than others.
Programmes are not especially well-suited to conduct that is known to require
complex legal and economic analysis as well as in-depth inquiries into facts and
market effects, such as abuse of dominance and monopolisation. On the other
hand, programmes can be very helpful in preventing and exposing hard-core
cartel conduct, which is illegal per se and which lay people can more easily
understand. Hard core cartels, however, also represent a monitoring challenge
because they are deliberate and conspiratorial violations in which deception and
secrecy are used to hide the illegal activity'.

Compliance with the law has become particularly important in the field of
antitrust law, where the proliferation of laws across the globe has been unprece-
dented. Existing antitrust laws are constantly evolving and new laws are being
adopted. Sanctions for antitrust violations are often substantial and reputational
damage to companies as a result of an adverse antitrust finding is massive'’.

Having an effective culture of compliance with competition law will help a
business to avoid the many adverse potential consequences of competition law
infringement including the following:

o financial penalties of up to 10 percent of group turnover

e adverse reputational impact (business and personal) associated with

? The ICC Antitrust Compliance Toolkit. p. 4 (available at 30.03.23 https:/compliance. concur-
rences. com/en/comphance/2020/corporatlons initiatives/the-icc-antitrust-compliance-toolkit)
19 Poauonosa JI. H. AHTHMOHOIIO/IbHbIH KOMIUIAGHC KAK BAKHAS 4ACTh CHCTEMbI IIPETy-
TPEKCHNS AHTHMOHOMOJBHBIX Hapymenuii // Bectauk BI'Y. —2017. — Beim. 3. —¢. 92.
' Medvedeva N. V. Antlmonopoly complains in the system of development of competition
// Power and Administration in the East of Russia. 2019. No. 1 (86).p\p. 4 (available at
30.03.2023 http://vlastdviu.ru/downLoad/ri0/j2019-1/7%20%D0%9C%D0%B5%D0%B4%D0%
2%D0%B5%DO%B4%D0%B5%DO%BZ%DO%BO%ZO%DO%9D %20%D0%92..pdf ).
2 OECD Policy document DAF/COMP (2011)20 Promoting Compliance with Competition
Law 2011. p. 14 (available at 26.03.2023 http://www.oecd.org/daf/competition/Promotingcomp
liancewithcompetitionlaw2011.pdf):
B International Chambers of Commerce. “The ICC Antitrust Compliance Toolkit”, 2013. p.
4 (available at 24.03.2023 chrome-extension://efaidnbmnnnibpcajpcglclefindmkaj/https://iccwbo.
org/content/uploads/sites/3/2013/04/ICC-Antitrust-Compliance-Toolkit-ENGLISH.pdf).
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having committed a competition law infringement

o director disqualification orders for the directors of infringing companies

e criminal convictions for those individuals involved in a cartel

e considerable diversion of management time and the incurring of legal
costs in order to deal with investigations by competition authorities

¢ the unenforceability of restrictions in agreements that infringe the law, and

e Jawsuits from those who have suffered harm as a result of the infringement.

Effective competition law compliance has greater benefits than just avoid-
ing the adverse consequences mentioned above. Other potential advantages of
an effective competition law compliance culture include the following:

o the early detection and termination of any infringements that have been
committed by the business allowing, in appropriate cases, immunity or leniency
applications to be made, potentially helping to reduce or eliminate financial penalties

e taking appropriate steps to comply with competition law might result in
an up to 10 per cent reduction in the amount of the financial penalty imposed by
the Office of Fair Trading for a competition law infringement, depending upon
the circumstances

o employees being able to recognise the potential signs that another busi-
ness might be infringing competition law, particularly in situations where their
own business might be the victim of such an infringement and might decide to
take appropriate action

e employees being confident of 'the rules of the game' and able to compete
vigorously for business without fear of infringing competition law, as well as recog-
nising when they should seek legal advice on potential competition law issues, and

e an effective culture of competition law compliance is an essential part
of an ethical business culture, which can provide reputational advantages.'*

Recently in the Republic of Armenia, the term compliance is often dis-
cussed, it became more relevant after it was introduced as a new institution in
the competition protection legislation.

Among the powers of the Commission for the Protection of Competition in
the Republic of Armenia is also the implementation of measures to prevent vio-
lations of the legislation on the protection of economic competition, which also
includes the approval of guidelines and other documents of an advisory nature
related to economic competition.

According to some theoreticians, it is not possible to achieve widespread
acceptance of the compliance program through legislative reforms, because it is
more appropriate to provide incentive norms to inspire business entities'.

By issuing various guidelines and/or organizing meetings with business
entities, the Competition Protection Commission tries to make the provisions of
the competition protection legislation available to the widest range of people
and the importance of maintaining them.

Until 2023, there was no legal regulation that would promote the imple-

' United Kingdom Office of Fair Trading Guidance document 1341. How your business
can achieve compliance with competition law 2011. pp.5-6 (available at 26.03.2023
http://oft.gov.uk/shared oft/ca-and-cartels/competition-awareness-compliance/oft1341.pdf.).
T'ny6okas 0. Autumonononsasiil kommnaeHe B CIIA u Esporne. I1o kakomy myTu
notinet Poccusn? // Konkypenmus u npaso. — 2015. — Ne 4. — c. 34.
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mentation of antimonopoly compliance in their activities by economic entities,
but on May 23, 2022, the Commission for the Protection of Competition pub-
lished the "Guideline on the Implementation of Antimonopoly Compliance"
(hereinafter: the Guideline), where antimonopoly compliance is defined as a set
of measures aimed at an economic entity to carry out activities in accordance
with the legislation on competition protection.

The implementation of the antimonopoly compliance program by economic
entities implies the adoption of an internal legal act from a legal point of view.

The requirements for the antimonopoly compliance program should be
clearly defined by the regulatory and supervisory bodies of the sector because
only if such guidelines and the requirements in it are clearly formulated, it is
possible to create an objective and real opportunity for business entities to adopt
and maintain the compliance program.

According to 1. V. Knyazeva, the key to the success of a compliance pro-
gram is also that the program becomes an integral part of the company's corpo-
rate culture over time'’.

Therefore, the existence of the Antimonopoly Compliance Guide of the
Republic of Armenia is very important, because the guideline defines both the
circumstances that business entities must take into account, and the conditions
imposed on the content of the internal legal act adopted by business entities.

Especially, when developing the compliance program, the business entity's
field of activity and its features, the competitive risks recorded during the activ-
ity, the characteristics of the product market structure where the business entity
operates, the fact that the business entity has a monopoly or a dominant position
must be taken into account'’.

According to the Guideline, the compliance program/act must contain the
competitive risks recorded during the activity of the economic entity, a list of
measures aimed at reducing the risk of violation of the economic competition
legislation (risk determination, risk assessment, reducing the risk occurrence
probability, periodic risk assessment), information on the system for ensuring
the implementation of the antimonopoly compliance program and etc.

At the same time, the Guideline states that in case of changes in the legis-
lation on the protection of competition, the compliance program is subject to
alignment with the existing legislation'®,

Thus, we can record that the antimonopoly compliance enforcement policies
and procedures of the Republic of Armenia, through their real and effective im-
plementation, can contribute to the improvement of the competitive environment,
which in the end will also contribute to the revitalization of investment activities.

A number of states, in order to bring the behavior of business entities into
compliance with competition legislation and to ensure the practical applicability

' Knyazeva, I.V., Dozmarov, K.V. (2020). Antitrust Compliance Programme —
Prevention of Risks of Violation of Competition Law by the Company. ECO. No. 4. p.127 (In
Russ.). (available at 28.03.2023 https://competitionsupport.com/wp-content/uploads/2020/03/
Knyazeva-Dozmarov.pdf').

17 Compliance-guideline. 2022 p. 19, (available at 27.03.23 http://competition.am/wp-content/
uploads/2022/05/Complience-guideline.pdf).

'8 Compliance-guideline. 2022 p. 19-20, (available at 27.03.23 http://competition.am/wp-
content/uploads/2022/05/Complience-guideline.pdf).
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of the legislative regulations, provide incentive norms for those business entities
that have implemented antitrust compliance.

The percentage reduction of the amount of the fine when imposing a fine
on an economic entity can be included among the incentive norms if the eco-
nomic entity has accepted the anti-monopoly compliance.

A number of European Union countries are considering reducing the
amount of sanctions at the national level in cases where the company has
adopted an antitrust compliance program and maintains it. In the UK and
France, in the presence of a compliance program, a 10% reduction is applied
when imposing a fine on the relevant companies, and in Italy, it is 15%".

As a result of the legislative reforms implemented in the Republic of Ar-
menia on February 1, 2023, changes were made in the methodology of choosing
the measure of responsibility and calculating the fine, and among the circum-
stances mitigating the measure of responsibility, in particular, in the presence of
a compliance program, a percentage reduction should be applied to the applica-
ble fine;

e When calculating the fine, 10% is reduced if the compliance was ac-
cepted and submitted to the Competition Protection Commission by the business
entity prior to initiating proceedings on the offense, and if the business entity
committed an offense for the first time after the compliance was introduced.

e When calculating the fine, 5% is reduced, if the compliance was accepted
by the business entity after the initiation of proceedings regarding the offense in
the field of economic competition and before the decision to apply a measure of
responsibility was submitted to the Commission for Protection of Competition.

Envisioning the implementation of antimonopoly compliance as a basis for
reducing the fine, at the same time, the lack of proper control over the actual
implementation of this compliance can lead to situations when business entities
implement the compliance solely to avoid large fines.

In order to exclude such situations, it is necessary for the Competition Pro-
tection Commission not to limit itself to the existence of a compliance program
at the economic entity, but to find out through appropriate mechanisms whether
the relevant economic entity is guided and previously guided by the compliance
act adopted by it, or whether its existence is formal.

Along with antimonopoly compliance providing a condition for the reduc-
tion of fines assigned by the Competition Protection Commission, effective
mechanisms are needed to find out the actual application of that compliance.

The requirements reflected in the Guidelines submitted to antimonopoly
compliance are only indicative in nature and cannot be binding for the business
entity, as the Guidelines are not a normative legal act.

At the same time, the Guide stipulates that the business entity can submit
the antimonopoly compliance plan project to the Competition Protection Com-
mission to receive a conclusion.

It is noteworthy that applying to the Commission for the Protection of
Competition in order to obtain a conclusion is a right for business entities, not a

19 PymsinueBa FO. H. AHTUMOHOIIONIBHBIM KOMIUTAGHC KAaK YaCTh KOMILTA€HC-IIPOTPaMMBbl
cobmoenus 3akoHoaaTenscTBa Poccuiickoit @eneparmu // IIponor: xypHan o npase / Prologue:
Law Journal. — 2019. — Ne 2. c. 56.
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duty, and the risk of negative consequences of not applying must be borne by
the business entity.

The guidelines for the application of liability measures by the Competition
Protection Commission only state that the existence of a compliance program or
its acceptance during the initiated proceedings may be sufficient to reduce the
amount of fines.

That is, to discuss the issue of reducing the amount of the fine, the Compe-
tition Protection Commission must be satisfied with the existence of the com-
pliance document without having an opportunity to take actions aimed at reveal-
ing the compliance of the program with the competition protection legislation,
because the submission of the compliance plan is sufficient to reduce the
amount of the fine.

Summarizing the study, we find that to ensure the effective enforcement of
antimonopoly compliance, the simultaneous presence of the following condi-
tions is necessary;

¢ In the case of submitting an antimonopoly compliance plan for the pur-
pose of reducing the amount of the fine, the Competition Protection Commis-
sion should have the authority to assess the compliance of the plan with the
requirements of the law and the Guidelines and reduce the amount of the fine
only in the case of a plan that meets the requirements.

e The Competition Protection Commission must have the objective abil-
ity to monitor compliance with the compliance program approved and submit-
ted by business entities after the reduction of the fine, as well as after receiving
the positive conclusion of the Competition Protection.

o If the existence of a compliance program is the basis for the reduction
of the fine, the decision to apply a measure of liability must contain an order to
the economic entity to comply with the compliance program. the economic en-
tity will be held liable, in case of non-compliance,.

e In case of violation of the terms of the compliance program based on
the reduction of the fine (the order issued by the decision to apply a measure of
responsibility), the amount of the fine imposed should be an amount reduced (5-
10 percent) from the previously applied fine.

Urusu 20920 L0RkUSUL, UULSPL MURUBUL — Lufwdbinusinphuyhl
Induwkiup Zaguunwih Zwipuybnnpniind — Znpusnid pubwnpldub w-
puplw b nqupdl) Zuyjwunwih Zutpuybnnippiunud hujudkiwinphugh
Ynuwjukuu sSpugqptphtt wntsynn hpwduwlub jupquynpnudutpn b gputg wipg-
mitwybwn Yhpupynidt wywhnytnt hwdwp wthpwdbywn gnpénnnipmiutbpp:

Lutuplyt B twb wybt hwhqudwtputpn b gnpénuttpp, npnup ntnbuw-
Jupnn unipljnubkpp yhwnp k hwogh wetkt hwjudttwstinphwihtt Spwgpkpp
Juqubihu: Lwpuiwqgniowgdwb b juthwpghjdw pupuguljupgbph tkpppdu
vhongny httwpwynp k gnpsuwljuinid pupbjudl] mbtnbuwdupnn unipjn-
tkph hwlwibiwunphughll opktunpmpjuip hwlwyuwnuujuw gnpstp,
pwih np thuqnp dupdup §nnuhg qupsuljut yunwupwbwnynipjut wykh
Ubknu dhongutph Yhpwonidp pugunhly htwpwynpnipnit E ptdknnd oo
b uijubnt htwpwynp ppwpanndubpp:
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Zuwudbiwpunphuyhtt Ynduyjwku dpwgph pugnitnidp sh Gupugpnid
npu gnpdwpynudp, pwtth np Uh owpp nhnbkuwdunpnn unipjiljunnutp wljnh po-
pniunudp Jupnn bu guydwbwynpl] npuytu wywquynid hwjwiwlwh hwljw-
Uktwpunphuyht opkiunpnipyut pupindwt nhypnid tywbhwlyny nniquuph
wjuquut qnpdhp, hush wpyniupmd wihpwdton E, np Upgulgnipjub
yuonyuinipjut hwbtdtwdnnnyp suwhdwbwthwlyh dhuytt ntnbuwdupny
unipjkjnnh Unwnn Yndujjukiu Bpulqph umllul]mp]unfp, wy] hudwwywwnwuwu
Ukuwthquukph Uhengny wyupgh wpyn’p hudwwyuinwuumb innbuujwupng
unipibjnnp wpwetnpyynid £ b twpuhuind wnwetnpnt] £ hp pungnibws
ndujubiu wlnn, pb gpu weljunipniip dbwlub

Zonpjusnid wnwbdtwugyl) i twb wb Juykpuwwydwitbpp, npnug
thwdwdwuljju gnmipjniup htwpwynpmipni juw wywhndbme hwljudk-
twounphwjhtt Yndyubkiu spuqph wpynibwydbn Yhpupynidp:

Pwuunh pwnbkp - Indyjwkiu, Indyjukiu Spughp, hwludbiuphnphuypl o-
plbuppnipinil, pupkupnd Upgulgnientl, winkuwul gnpénibknipul wquinnip-

JaLl, Upgulgnipyui qupqugnid

APCEH OT'AHHUCSH, MAPTUH XAUYUKSAH — Aumumonononvnutitc Kom-
nnaenc ¢ Pecnyonuxe Apmenus. — B craTbe paccMaTpuBarOTCS MPABOBbIE HOPMBI,
CBsI3aHHBIE C MPOrpaMMaMy aHTHMOHOIIOJIBHOTO KOoMIUIaeHca B PecryOinrke ApMeHus,
1 HEeoOXoaWMble NeHCTBUS Uil obecriedeHuss WX d((HEKTHUBHONW peanm3anuu. Takxke
OBUTH 00CYKICHBI 00CTOSTEIBCTBA U (DAKTOPHI, KOTOPBIE CYOBEKTHI IPEANPHHAMATECIIh-
CTBA JJOJDKHBI YYUTHIBATH MIPU COCTABICHUH AHTHMOHOIIOIBHBIX IIPOTPaMM.

3a cueT peanu3anuH MPOLEAYP HPEAYNPEKICHHUS U MPOPHIAKTHKH MOXHO Ha
MPAKTUKE YIYYIIUTh COOMIOICHIE XO3SUCTBYIOUIMMH CyObEKTaMU aHTUMOHOIIOJIBHOIO
3aKOHOJIATEIILCTBA, TOCKOJIbKY MIPUMCHECHUE YIIOJIHOMOYECHHBIM OPraHOM 0oJiee MSTKUX
Mep aIMHHUCTPATHBHON OTBETCTBEHHOCTH JACT YHUKAJIbHYIO BO3MOXKHOCTh HCIIPABUTH
U MIPEJOTBPATUTH BO3MOXKHBIE HAPYIICHUSL.

[MpuHsTHE MPOrpaMMbl aHTUMOHOIMOJIBHOIO KOMIUIAGHCA HE MPE/IoJiaraeT ee pea-
JIM3AIMIO, TIOCKOJIbKY PSIJl XO3SIUCTBYIOIINX CyOBEKTOB MOTYT OFOBOPUTD IPHUHSITHE aKTa
KaK MHCTPYMEHTa CHW)KEHHUS pa3Mepa mirtpada, HamaraeMoro B ciydae BO3MOXKHOIO Ha-
PYILICHHUS] aHTUMOHOTIOJILHOTO 3aKOHO/IATENBCTBA B OY/IyIlIEM, B pe3yJibTaTe 4ero Heooxo-
MO, 4T00BI KOMHECCHS 0 3alIMTe KOHKYPEHIMH HE OrPaHUYUBAIACH TOIBKO HATMYHEM
Y 9KOHOMHYECKOT0 CyOhEKTa KOMILIACHC-POTPAMMEI, Yepe3 APYIHe COOTBETCTBYIOIINC
MEXaHHU3MBI BBISICHUTD, PYKOBOJCTBYSTCS M paHee PYKOBOJCTBOBAJICS JIM COOTBETCTBYIO-
IIMA XO3HCTBYIONIHN CYOBEKT MPHUHSATEIM UM aKTOM O COOJFOJICHHH, WITH K€ €r0 CYIIe-
CTBOBAHUE HOCUT (hOPMATBHBIN XapaKTep.

B craTtbe Taxxke BBIICICHBI YCIOBHUS, OJHOBPEMEHHOE HAJIMYUE KOTOPBIX MMO3BOJIUAT
obecrieuuTh YPPEKTUBHYIO pEATH3ANNI0 IPOTPAMMbI aHTHMOHOIIOJFHOTO KOMITJIACHCA.

KitioueBble c10Ba: KoMnIaeHC, KOMNIAEHC-NPOSPAMMbL, AHIMUMOHONONbHOE 3aKOHOOAMENbCHI-
80, 000pocosecmHas KOHKYPEHYUS, c80000d IKOHOMUHECKOU OessmMeNbHOCIU, PA3GUMUe KOHKYDEHYUU
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