Amanusa CaprcsiH
COBPEMEHHOE CTOSIHUE U MPOBJIEMbI PbIHKA AKLIMI PA

AHHOTaums

HopmanbHO yHKUMOHMPYIOLWMIA (POHAO0BBIA PLIHOK COCTOUT M3 ABYX OCHOBHbIX CErMEHTOB:
pblHKa KOPNOPaTMBHbIX LIEHHbIX OyMar 1 pblHKa rocygapCTBEHHbIX LEeHHbIX Oymar. PbiHKy akumn PA
npucyLy, psi4 HeOoCTaTKOB, KOTOpbIE MPEnATCTBYHOT PasBUTMIO pPbiHKA KOPMOPATUBHbLIX LEHHbIX
O6ymar. BonbWNHCTBO NPO6NEMOTEYECTBEHHOIO PbiHKA aKUUI NEXUT B NNOCKOCTM MeToAoM dop-
MMPOBAaHMSA PbIHKA LEHHbIX Oymar.
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THE CURRENT STATE OF DEVELOPMENT OF THE SECURITIES MARKET
IN THE REPUBLIC OF ARMENIA AND THE ISSUES FACED

Abstract

Efficiently functioning stock markets is composed of two main sub-markets: corporate securities and
government bonds sub-markets. The Armenian stock market has several setbacks that prevent the
development of the corporate securities market. Many of the issues the stock market is currently facing in
our country are owing to methods and practices that are utilized by securities market.
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bnlnujhl njuynd swpwywhmibGtph ppupyuwliugmip fpwhwlimd £ wqun qGwgnjugiwG
utfuwGhquiGtpp, wpdtpnpbipny hpwjwlwgynn wqwu  wnlanph  uyqpoiGpGtpp, pniy snuny
punbfupnd GhipyponGtppG pGgniGh] npuwynpuwd npnpnudlhp” dGo YGwultp hwuglting ytp-
ohGGtphu L fuwpwnbny ntjuyuywl winbunipjwl uplnp pwunugnighsGhinhg dkyh hhdptipp: Uyu
fuGnhpGpG tp Guuwuwnty GG qupqugwd tpypGhipnud wpdtpnptiph swpw)whnudGliph gl Wwjpwph
optiiunpujwb vhengunniiGtiph hujwjywywl hwiwlwpgtinh uvntindtwbn:

Qptipt pninp qupqugwd’ hwnjuuwtu qupqugiwl wlqnuuwpunGwlywb vnnty mbhkgnn
tpypGtpnud, dhGy 20-pn nupp pnlnwghl pmijubGtph yupquynpnuil hpwywGwgyty t htGg hptGg
pnpuw(bph Ynnihg: Uwlw)G 20-py nuph uyqphg wwpg nupdwy, np pnlnwghl jupgugnpnudp htlg
hn dwuGuyhgGtph Ynnihg sh wywhnymy GpgponnGtph pwhtinh thwpdtp yuwynwwingpymb: Gy whw 30-
wjwl pywiudlbnh UUL-md wnpwohl wlqwui untnoytg whnwywl Yapuwhuynqujwul dwnpdhG’
wpdtipnptinh L pnpuwlbph hwGadGudnnny (Securities and Exchange Commission):

‘Utpuwynuiu, plywbu gmjyg L wmwihu dhowqquyhlG thnpdh mumdGuuhpmpymbp, wpdtpnpbph
juyh swpwpwhnuiGiph gt wwypwpl hpwwGwgynud b phGwlGuwwl pmyujh Gunmdwdp
Jtpwhulynnnipjn G hpwjwGwglng dwpdhGGtph Ynnihg, npnlg yhpuuyuwhywo t hpugwunpniGGtph b
qnpohpGtiph qwyG powGwly’ Guuwuwmtint hGwpwynphGu wpyniGuytn juquiwltpybp wpdtpnptiph
mijujh swpwwhmuilGiph bl wuwjpwpp: {wywunwbh {wlpuwybnnmpniinmd wyn qnpownnypp
Ytpuwuhywo b << yaGupnGulwi pwGyhG': Omwpbpypjw dh pwpp whnmpmGitph wpdtpnptph
njuwjh  swpw)whniGiph nbd wwjypwph ppuwjwGuwgdwl hwdwp jhwgqnpjuwo dwpdhGGEphG
Jipwwwhynid GG dh Jwpp hpwywumpniGltp, npnlp Gipyujwgynd GG uvnnple ptipynn wnynuowy 1-
nuu:

' «UtGunpnGwlwG pwGhh SwuhG» 33 opbkGph 39" hnnyws:
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hpuuumpymGGtpp sh 2wpp tpypGtpnus’

Updtpnptiph 2myuwymy swpuwpwhmdibtnh ntid ywjypwph hwiwp wihpudtiym

Ugymuwly 1

«wdwlwpgh

phpywy mtintynipniGGupp
umnwgnud, npp Ghpwnnid £
hGswbtu hwunnpuygmpjwl
pnyu Gnuynipyw, wjlutu b
nnu wj wyjuGhph uvnwgnid

plntpuwapps ity dpuGuhw Q-tpdwlhw ‘UhntinjwnGtp FuunnGhw dbhljwblnhw | Utd AppunwbGhw | muwunwGh QwpGnipyntG
Jdtpwhuynn YwpdhG «bplwluwulb | «bplwlGuwlul ybpw- | «dhpwGuuyub pnju- | «bhGwGuuyul | «bhGwlGuuyu | «bpGwluwluli | «bhGwluuyul ynjw-Gtph
ontjuyh ybpw-  [hulnnmpjniG hppwlwlwg-| Ghph Guwmdwdp ypw- | Yepwhuynnm- | G ytpwhuynn | ownwjmpjmG- Ytpwpbpyuy nupGuyhG
huynn JwpdhG | Gnn nuGuyhG dwpdhG | huynnmpynG hppulwg- | pyjnl hpuww- dwndhG Gtph YwpihG JwndhG (PepepansHasn
(Autoritn du (Bundesanstalt fbr (inn YwpihG Guwglnn dwpdhG | (FIN-FSA)» (Financial cnyx6a no MHaHCOBbIM
marchn Finanzdiensteistungsaufsic | (Authority for the Financial (FSA)» Services PbIHKaM)»
financier)» ht)» markets)» Authority)»
dpwhuynnh hpwywunt-
pjmGGtp
StintynipyniGGtp L \/ \/ \/ \/ \/ \/ \/
thwuwmwpnptip uwhwGotin L
unwGup, wjn pyntd’ Gpanpn
wldwlghg
Puguwunpmp)ntGibp mwpm \/ \/ \/ \/ \/ \/ \/
hwiwp wGdwlg hpwyhptip
dpwhuynnmpju b \/ \/ \/ \/ \/ \/ \/
hpuyuwGugnud
Uhouwqqujht \/ \/ \/ \/ \/ \/ \/
hwiwqnpowygmpjniG
UlwmpyGtph vwuntignud \/
Qnpowppltiph Juubtignud \/ \/ \/ \/ \/ \/
<tnwfunuwjhG L wy] hwnnp- \/ \/ \/
nulygmpyniGGtph Yytipw-

Unyntuwlp Yuqodty £ hnhGwyh Yynndhg™ hwpyh webbind dh 2wpp GpynpGGph wnwh

wnynepyntlGGbpp L gnpénn YuGnGGtpp:




bGywtu wtuwlhh E wgnuuwyhg, wpdbpnpliph pmijuwyh  swpw)whnudGiph gl wwjpwph
hwdwnp thowqquwjhli wypwlywhyuwynd jthwgnp dwpihGGaphG Jipwwywhynn hhiGwlwl ppwduwunt-
pymGGtnG 6G®

1.  thwunwpnptinh L mtntynpyniGGtph vinwgnip (wyn pymy” Gppnpn wGdwbghg),
pugwupnipjnillbp ywhwGotin,
htinwyw Yytpwhuynnmpjwl L mbntpnud uvnnignuiGph hpuwjuGwgnidp,
vhowqqujhl hwiwgnpowlgnipjniGp,
wnpdbpnptinny wnlwnph Juutignidp,
wlyunhyGtiph vwnbkgnuip,
htinwhwnnpuygnipywl wnyjwGtph vnwgnidp:
LGGwnytlp Yytpp pyupyyuwo Ytntipp wowyt] dwlipudwul:
NunuiGwuhpywo pninp GpypGepmd Yyipwhuynn dwpdhGGtpp hGywbu ytpwhulynn, wjGybu g
tppnpny wGéwlghg wpdtipnptph pnmjuyph GGpwnpyuy swpuw)whmiGiph Yepupbpju] gulGiuguo
thwunwpnpbp b wmbntynpyniGatp ywhwletint b unmwlwm mnnuih hpwjwunipyniG mGkG: Cln
npnid, wynuhuh wwhwoh sjuwwmwpdiwl nphypmd uvwhdiwlymd bt wywuwufuwGuunynpniG:
OphGwy'l NnruwumwGh Fw)GnipynGny, GbpdwGhwymd b FunnGhwymd vwhdwGwd b wnmquip':
Uhwdwiwlwy, yepwhuynn dwpihGGipp hwunmwpnpbp b wmbntympyniGGtp jupnn GG wquwhwGoty
Gwl wj whmwywl dJwpdhGlGiphg: OppGwy'l Onuwuwnmwlh  Fwlnpjul  optilunpnipjulp
Jtipwhulnn dwpdhGp hpwjwune £ wmbtintynipyniGGip b thwunmwpnpbp wwhw6oty L ywhnwywl
dwnuhGGbphg, W hpwjwpwlwywl b hghyulub whdwlghg:

Cun  wnynuuwyh’ Y  hpwydwunpiniGp Ytpwhulynn  wGdwlghg pwgwumpnipyniGGtp
wwhwGotint gnpoplpwgl t, npp GnyGa6 t, hGy hwunmwpnpbp b mbnbynipymGGatp wwhwGetip, hGywtu
wpnkiG Ghiplyuywugytg Yhplntg?:

Pwgh wyn, numdbGwuhpywo pninp whnmpymGatph optGunpmpjudp, hGswtu Gub ULUY-h
ulgpniGpGtinh L GU hpwhwlgh hwdwéw)G’ YtpwhuynnhG yipuwwywhyuwo b wpdtpnptinh 2nijujh
swpwpwhnuiGiph nbd wwypwph ppowlwylbipmd hGywbtu nbnnud unnignudlbp  hpwyw GugGhipne,
wjGuybu by htnwlw JepuwhuynnnipynitG hpuluGugGhin hpujuunpniG’:

b6y Jbpwpbpnid £ dhowqqujhG hwiwgnpowygnipjulp, www nmuniGwuhpgwo bpypGtph
optiunpnipyntGGipp npnypltpn 6  Gwhiwwbumd  Ybpwhuynn  dwpiGh  Ynnihg owmwnbpypjw
Jtipwhulynn dwpdhGltph htin hwdwgnpowygnipjw b Yupwptinyuy: Uh pwpp GpyplGipnd hunwynpbG
Jupquynpwo G qunulhp Juqinn mbtntynipjniGGiph npudwgpiw6 ppowlwlGtinp: Ujuwtu, ()
optGunnmipjwip  pnyjjunpymdi £ tinfuwlulty qunnGh wmbnbunympimlG (pugwonipjudp
whnwlwl U hwpuwjhG qunuGhph), wwjydwlny, np hwdwgnpowlgnn bpyhpp Juwwhnygh
wtintjuwunynipjul wuwhwywldwl hwiwpdtp qununGhnipjwl dwwpnuly: huy, ophlGuy, GtipdwGhwjh
optiiunpnipjwl hwiwdw)l qunubGh mtntuwwunynipynilp sh Jupnn npwdwnpyty, tpbh nqu upnn L
YGwuby GbpiwGhwih hGpGhyfuwbGnipjubp, wijunwlgnipjulp juwd hwuwpwuywl JupghG, Yjuwd
Q-tpdwGhwnd wnjuw £ quunuwlwb gnpd dhlbniyG pppjwhiwomiw6 ytpwptpywg:

Unyniuwynid Ghplujugyuwo qptipt pninp tipypGtph hwdwwywwmwuhiwl dwpdhGGipp odnjwo
LG wpdbpnpinph  wnlwnph  Juwubgiwl, hGswbu Gl wlnhylGbiph  vwetgiwl pGnhwlnip
hpwywunipywdp: dbpohlu vwhdiwljwo E pwquiwphy wbhwmmpynlGhph optGunpmpyjwip: Ujuwybu’
ophGwy Cytnhwjh, Utdo AppunnwbGhwyh L bpwluhwyh opkGungpnipjuip Yyepwhuynnp Yupnn b nhity

N e e

! “Report on Administrative Measures and Sanctions as well as the Criminal Sanctions available in member States

under the Market Abuse Directive 2007”- The Committee of European Securities Regulators, Estonia Securities Market
Act, Bundesanstalt fur Finanzedinstleistungsaufsicht, 3akoH «O pblHke LeHHbIX Bymary, YronosHbi kogekc PO.

> Updtpnptiph hwGatwdnnnyGtiph dhowqquihl Ywqiwltpwnipjwl (wjunthbin U3UL) hpwywlhpweiwd Ybpw-
ptnyw 9-pn uyqpnilGpp, GU 2003/6 Ipnwhwbgh 12-pn hnndwéh 2-pn Yhnh (b) Ghpwytiinh:
U3UU-G untinédt| £ 1983p. L hwlnhuwlnid £ wndtipnptiph 2ntywhtph hwdwnp dhowaqqujhl unwlnwnpunbtn uwh-
dwlnn wplnp dwnpahG:

* URUY hpwywlhpwndwa Jbpwpkipug 8-pn ulgpnip, U 2003/6 Ipwhwlgh 12-pn hnndwéh 2-pn Yhwnh () bhpwlbn:
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nuwnwpwl wlmhGbiph vwnbkgiwG pogpnynipynG unwGum hwdwp': Npwgpuy t, np WUGL-h
optifunpnipjuip Ytpwhuynnh Ynnihg wju hpwywumpjuwl ppwljwlwgnip hGwpwynp L wnwlg
nuinwpwih poijjnynipjwG’;

{wonnn hpwywumpjnilp' Ypwhuynnh Ynnihg hinwhwnnppuygmpju wnyjwitph umwgnuip,
np GEpuyugywo L wnpnuuynd, wldhowwbu yYtpwhulynnh Ynndhg hGwpuynp £ ny pnnp
tpypGhpnud: OphGwly’ Uto Pphwnwlhwyh opkiGunpnipynilp vwhiwlmd b, np yhpwhulnnG hp wyy
hpwywunipynipn Jupnn £ hpuyuwlwglb] dhuwyG ppiwywl gqnpoh L dhwjG guwuwwpwlh hwdw-
wuwnwufuwl npnydwl weluwnipjul nhwypmd’: hull ShGjuwbnhwih opiGunpmpyjwl hwdwdw)6 wyn
hpwywunipjwlG hpwuwlwgnmip hGwpwynp b dhwjG nunhyuwlnipjul Ynnihg pptiwui Jupnyph
hpwuwlwgiwb nGpugpniu:

Uunwgymd E, np wpdtipnptiph 2muwjh nbid wwjpwph hpwjuwliwgiwl wpnymGuytn jug-
dwlbtpyiwl wGhpwdbymmpyniGhg GGy, dhowqquwyhl wpwlimhjuymd hwiwywwnwuuwb
ytipwhulnn dwpdhGGaphlG wpynd £ hpwpdwumpniGGtph jwyG ppowlwly’ wnwyty wipnnowlwl b
hwidwywnthwly wmbniuwunynmpjnil dtnp phptint Guuwnwyny: dbpohGu by wpnymbGuytn npnynuiGhp
Juywgbtiint L hwiwywwnwufuwb JubGhuwpgbiihy shongunnuiGtin dtinGunpytint Jupunp hhdp k:

bGyuytu wpnkG Gyt £ hngquoh uygpmy, {<-md wpdbpnpbph pnijwjh swpw)whmilGbph nhd
wuwjpwph hpwiwlwgnip Yepwwwhquo b <& UR-hG: dbpohlGu yYbpp Ghpyuywugquo hpujuw-
untpyniGGtph dwuny Jupnn E thwunmwpnpbpn b mtntympmniGiip wwhwoty yupwhulynn wGdwlghg,
hGswbu Guwb hpwlwlwglt) ptl wtintpnud unmgnuiGp, phl htnwlw YyepwhuynnnipyniG: Uwuy p
wnwpptipnipyniG %-h Jud wy GpypGtiph, << UR-h6 yopuuuwhywo st hpuguwumpymG® dtnp ptipnty hp
Unndhg sybpwhuyynn whdwlg Ytpwpbpjw) thwunmwpnptin b mbntynipymGGtp: Uyu hwlquidwbpp
Jupnn £ htnnwquynid funyplGnnun hwnhuwGw) wpdpnpbph ynijuyh swpwywhniGhph gl wuwypwph
wpniGwydtin . Juqiwlbpyiwli  hwpgmd, pwGh np wlGhpwdbpn  wmbnbuwunynpjub
wlhwuwlbhnipyniGp JuwhiwlGuthwlh  hGwpwynp  swpwpwhhy  nhwyptiph  pwgwhwjmdwG
hGwpwynpmpniGhtpp, hbnbwpwp Gwb gpulg YuGudw(6 ninnyuo dhongunnidltph dtinGwpymuip:

UhpwqqujhG hwiwgnpowlygnipjul dwuny Gptlp, np «YbGumpnGuwywl pwGyh dwuhly» <<
optiiph 8-pn hnwoh hwiwdwyl’ YL-G hpwynilp mGh hwdwgnpowygtine wpdbpnptinh pnijuyh
onwnpbpypjw YJwpquynpnnGiph htwm: Uyn hwdwgnpowygmpyniGp Ghpunnd L jupquynpiwG
wnwpyuwjhlG Ytpwpbpnn wbntympniGin hwypuwypti nt thnjuwluytip, hGwbtu Gwl GdwG
wtintiynipyniGGtp vnwGuwnitG wewyghin: GLR-G hpwynilp niGh ophGuwywl hhdpny hp mhpuwwbndiw6b
wlgwo wmbtntynipyniGGtppn thnfuwGgby wyn dwpdhGGphG wywydwlng, np npuGg thnfuwlgniiG
optiiphG sh hwlwund, thnfuwlgnihg htun Juwhwywlyh npwlg” optilipny uwhiwGjwo
qunulhnpjul ntdhip, L wyn wbntynpniGGipp  Yoquuuwagnpdoytl pwgunuwbtiu  optlph
fuwhinnudGipp Yufutim ud htnmww ntjm Guunwyny:

Jwpy b Gby, vwlwyl, np «Updtpnptph pmwjh dwuhlG» << optilipp vhowqqujhlG hwdw-
gnpowlgnipjuGl wlnpunwnelnd b dhwyG 173-pn hngwoh 3-pp dwumd, pun nph’ << UR-G
hwywpwqpnty, ywwhwwlnd b oqunuwagnponud b swpwpwhnuiGtnh yepwptipyu) wbnbynipyniGGtpp L
thwunwpnpbpp pwgunwwbu Yapnljwy optilipny vwhiwl(ywo yupumwlwimpniGitph juwunwpdw b
UL fuwhunnuiGtipp hwymGupbpbne, hp ywpunwuwlnpniGGipp yuumwpbne L wy GpyplGiph hpujwun
dwnuhGGuph htim hwdwgnpowygtynt GuwwnmwlGtinhg b Gtny:

Ujuwhuny, dhowqqujhl hwiwgnpowygmpjwl nmppunnid <& opklGunpnnipyniGG niGh htwmlyuyg
ptipwugnuiGtpp’

wnwohG' <& UR-G thwqnpwo st wpdbpnpbph niujh owwptpypjuw jupgquynponlbphG

nnwiwnnb) qunubhp wupniGwynn wmtintynipynGGbn,

tpypnpn’ mtintynipyniGGtpn upnn GG mpuwdwnpytip w6 ywydwlng, np ngpulp Joquuugnpoytl

pugwnwytiu optiiph fuwhunmubtpnp yubhubnt jud hbnwwy Gntiine Guunwyny:

Commission des Opérations de Bourse (COB)-France; Sweden’'s Criminal Code; Chapter 9, Section 9, Financial
Instruments Trading Act (1991:980); Chapter 7, Section 1; Financial Services Act-UK.

Court and Commission precedent-USA.

® FSMA - Financial Services and Markets Act 2000, FSA's Decision Procedure and Penalties Manual (DEPP).
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<< GP-G odnywo st Guwl wpdbtpnptph myuwjh swpwpwhdiwG vk Juwuywoynn wGdwlg
wyumpyGtph vwnbigiwG hpwjuwumpjudp: << optilunpnipjuip wyunhyGtiph vwobgiwl hwiwGiwd
gnponnpjntGGtp Gwuwmtiuquwo GG pptiwfjub L Jupywluwl nuuwupnipyniGitph ppew Gwl Ghpned:

b6y Jtpwptipnd £ Gwdwlwqpnipjwl, thnunwjhG, htinwgpuywl b wy hwnnpnmubGbph m
htnwjunuwjhG fjunuwygmpnGGtphG, wuyw {<L-mu GJwd qnpoplpwgh YyipwhuynidG hpujuwGugynid
E dhwylG npybtiu owybpwwhy-htinwuniquyul thonguwnnd juwd pptiwywl Jupniyph wofwympyjub
nhiypnd® pGGywyub gqnponnnipyniG’ npuuwpulh npnpdwl hhdwl Ypuw: LYwo hpwywumpyniGn
Gapyuyniiu - wpdtpnptph  2ntjuwyh swpw)whdwl nhwpbph dwuny pphwjuwl  htnwyGniwb
dwpidhGGph Ynnihg sh Jupng hpwjwlwgyt, vwjuw)G gpuw hpppjuiugdwi hwiwp pujuwpun L
wnpdbpnptinh pnijujh swpwpwhiwl ppwwlugnidn:

‘Lhpqujugywo fulinhpGtpp mobknt hwdwp, hw)yh wnlbny, np ShGwluwluld hwiwjwupgp
Yipwhulnnmpynlp  Yhpwuyuwhynmd £ 44 UR-hG, wnwowpymd GlGp wnpdbpnptph  nijujh
supwwhmuilGtph nbd wwjpwph npnpund <& ULR-hG Yhpwwwhly wyhmwywl dwpdhGGiph htn
thwunwpnpbp b wmbntympyniGatp hnfuwGuytn hpppduwumpyniG’ uunwptinyg hwiwywnwuuwl
thnmhnfumpymG «Updtpnptiph pnmuwjh dwuphl» << opklpnid: UhllnyyG dwdwluly, << UR-hG ny
Jupwhulynn wGdwlghg wbtntympyniGlitn L thwunwpnptip  nqnuyhnptG  dtinp  phpbpm
hpwywunipjub yapwuwhniG hp htpphl bu Guywunmh wpdtpnpbinh 2ntjuynud swpwpwhnuiGiph phd
wuwypwph wpyniGuytinmpyul pwpdpugdwip: hGyybu Gl wonwownpymu tlp Wywlk; wuwhwloynn
thwunwpnpbtpp b wmbntynpyniGGpp vnwlwnt dluwGhqiGtp wyG gwyptph hwdwp, tpp wGép
hpwdwpynud k Geipyuywglty npuip:

Gnypnpy' 1 wnwowpynud tlp «Updbtpnptph 2niywjh dwupl» b «PBwlyuwjhl qunubhph dwuhG»
<< optlpGtpnd  Juwwphp hwiwywunwuuwl  thohnfumpyniGlbn” {4 UR-hG  Jtpwwwhbing
wnpdbpnptinh 2niyuwyh swpw)whdwl nbd wuypwph Guuwwwlng onmwptipypyw gqnponpGytipGtph htin
pwlGluwyhl b ownwynqujub qunubhp thnfuwlGuwybine hpwjwunipyniG, npp Yuywunh pwpépwglby
wpdbpnptinh  pmywjh  swpw)whniGiph nhd wwjpwph  wpyniGuwytnnipynilin  dhowqquyhG
hwdwqgnpowygnipjwl ppow GwyGtipnud:

JInaHa YnnxaHsH

OCOBEHHOCTW MPOTUBOAENCTBUS MAHUMYSALIMN HA PbIHKE LIEHHBIX BYMAT B
MEXXAYHAPOHOW MPAKTUKE U B APMEHWUA

AHHOTaLMA

B cratbe onucbiBaeTCs COBOKYMHOCTb MPUHUMAaEMbIX YNOMHOMOYEHHbIM OpPraHoM Mep Mo
NpPOTUBOAENCTBUIO MAaNUMyNALMAM Ha pPbiHKE LEHHbIX OyMar kak B MeXayHapOAHOW NPaKTUKe, Tak 1
B ApmeHun. BbisiBNeHbl OCHOBHbIE HEAOCTATKM MEXaHW3MOB, MPUHMMAaeMbIX HaO30PHbIM OpPraHoMm
ApmeHnn.

Liana Ulikhanyan
SPECIFICS OF PREVENTING SECURITIES MARKET MANIPULATIONS
WORLDWIDE AND IN ARMENIA
Abstract

The article presents the measures (instruments and tools) undertaken and implemented by regulatory
institutions to prevent manipulations in the securities markets worldwide and in Armenia as well. The author
identifies the major disadvantages of the existing mechanisms utilized by the respective supervisory
institution in charge of regulating securities market in Armenia.
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