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ANI YENGIBARYAN 

PRICE ABUSES IN THE SECURITIES MARKET: INTERNATIONAL EXPERIENCE 

AND MECHANISMS FOR ITS USE IN THE REPUBLIC OF ARMENIA 
 

Key words:  market abuse, unfair use of internal 

information, price abuse, administrative 

sanctions, criminal sanctions. 

 

Abuses in stock market have negative effect in natural pricing mechanisms, market 

stability and participants. 

As in a number of countries, Armenia included the market is a subject to both 

criminal and in administrative liability. According to Article 190.2 of the Criminal Code, 

the abuse of the price in the securities market is punished with a fine in the amount of up 

to 200 minimal salaries, or deprivation of the right to hold certain positions or to engage 

in certain activities for a term of two to four years. However, there are shortcomings in 

practice, which hinder the effective disclosure of violations by the relevant authorities in 

Armenia. One of the problems is that in stock market criminal liability may only be 

provided on natural people, which means that only administrative liability may be 

provided on legal entities that made the securities market abuses. In addition, to the RA 

legislation and the powers of the supervisor do not comply with international best 

practices and practicals. 

These problems can be solved only if appropriate procedures are elaborated in full 

international cooperation, which will enable to more effectively detecting market 

misconduct.  
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