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Амалия Саргсян  

СОВРЕМЕННОЕ СТОЯНИЕ И ПРОБЛЕМЫ РЫНКА АКЦИЙ РА 

Аннотация 

Нормально функционирующий фондовый рынок состоит из двух основных сегментов: 
рынка корпоративных ценных бумаг и рынка государственных ценных бумаг. Рынку акций РА 
присущ ряд недостатков, которые препятствуют развитию рынка корпоративных ценных 
бумаг. Большинство проблемотечественного рынка акций лежит в плоскости методом фор-
мирования рынка ценных бумаг. 

 
Amalya Sargsyan 

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. 

 
 

ÈÆ²Ü² àôÈÆÊ²ÜÚ²Ü 

Ð³Û³ëï³ÝÇ å»ï³Ï³Ý ïÝï»ë³·Çï³Ï³Ý 
 Ñ³Ù³Éë³ñ³ÝÇ Ñ³Ûóáñ¹ 

²ðÄºÂÔÂºðÆ ÞàôÎ²ÚÆ â²ð²Þ²ÐàôØÜºðÆ ¸ºØ ä²Úø²ðÆ 
²è²ÜÒÜ²Ð²îÎàôÂÚàôÜÜºðÀ ØÆæ²¼¶²ÚÆÜ äð²ÎîÆÎ²ÚàôØ ºì ÐÐ-àôØ 

üáÝ¹³ÛÇÝ ßáõÏ³ÛáõÙ ã³ñ³ß³ÑáõÙÝ»ñÇ Çñ³Ï³Ý³óáõÙÁ Ë³÷³ÝáõÙ ¿ ³½³ï ·Ý³·áÛ³óÙ³Ý 
Ù»Ë³ÝÇ½ÙÝ»ñÁ, ³ñÅ»ÃÕÃ»ñáí Çñ³Ï³Ý³óíáÕ ³½³ï ³é¨ïñÇ ëÏ½µáõÝùÝ»ñÁ, ÃáõÛÉ ãï³Éáí 
µ³ñ»ËÇÕ× Ý»ñ¹ñáÕÝ»ñÇÝ ÁÝ¹áõÝ»É áñ³Ï³íáñí³Í áñáßáõÙÝ»ñ` Ù»Í íÝ³ëÝ»ñ Ñ³ëóÝ»Éáí í»ñ-
çÇÝÝ»ñÇë ¨ Ë³Ã³ñ»Éáí ßáõÏ³Û³Ï³Ý ïÝï»ëáõÃÛ³Ý Ï³ñ¨áñ µ³ÕÏ³óáõóÇãÝ»ñÇó Ù»ÏÇ ÑÇÙù»ñÁ: ²Ûë 
ËÝ¹ÇñÝ»ñÝ ¿É Ýå³ëï»É »Ý ½³ñ·³ó³Í »ñÏñÝ»ñáõÙ ³ñÅ»ÃÕÃ»ñÇ ã³ñ³ß³ÑáõÙÝ»ñÇ ¹»Ù å³Ûù³ñÇ 
ûñ»Ýë¹ñ³Ï³Ý ÙÇçáó³éáõÙÝ»ñÇ ÑëÏ³Û³Ï³Ý Ñ³Ù³Ï³ñ·»ñÇ ëï»ÕÍÙ³ÝÁ:  

¶ñ»Ã» µáÉáñ ½³ñ·³ó³Í` Ñ³ïÏ³å»ë ½³ñ·³óÙ³Ý ³Ý·Éáë³ùëáÝ³Ï³Ý Ùá¹»É áõÝ»óáÕ 
»ñÏñÝ»ñáõÙ, ÙÇÝã 20-ñ¹ ¹³ñÁ ýáÝ¹³ÛÇÝ ßáõÏ³Ý»ñÇ Ï³ñ·³íáñáõÙÝ Çñ³Ï³Ý³óí»É ¿ Ñ»Ýó Çñ»Ýó` 
µáñë³Ý»ñÇ ÏáÕÙÇó: ê³Ï³ÛÝ 20-ñ¹ ¹³ñÇ ëÏ½µÇó å³ñ½ ¹³ñÓ³í, áñ ýáÝ¹³ÛÇÝ Ï³ñ·³íáñáõÙÁ Ñ»Ýó 
Çñ Ù³ëÝ³ÏÇóÝ»ñÇ ÏáÕÙÇó ãÇ ³å³ÑáíáõÙ Ý»ñ¹ñáÕÝ»ñÇ ß³Ñ»ñÇ ÉÇ³ñÅ»ù å³ßïå³ÝáõÃÛáõÝ: ºí ³Ñ³ 30-
³Ï³Ý Ãí³Ï³ÝÝ»ñÇÝ ²ØÜ-áõÙ ³é³çÇÝ ³Ý·³Ù ëï»ÕÍí»ó å»ï³Ï³Ý í»ñ³ÑëÏáÕ³Ï³Ý Ù³ñÙÇÝ` 
³ñÅ»ÃÕÃ»ñÇ ¨ µáñë³Ý»ñÇ Ñ³ÝÓÝ³ÅáÕáí (Securities and Exchange Commission): 

Ü»ñÏ³ÛáõÙë, ÇÝãå»ë óáõÛó ¿ ï³ÉÇë ÙÇç³½·³ÛÇÝ ÷áñÓÇ áõëáõÙÝ³ëÇñáõÃÛáõÝÁ, ³ñÅ»ÃÕÃ»ñÇ 
ßáõÏ³ÛÇ ã³ñ³ß³ÑáõÙÝ»ñÇ ¹»Ù å³Ûù³ñÝ Çñ³Ï³Ý³óíáõÙ ¿ ýÇÝ³Ýë³Ï³Ý ßáõÏ³ÛÇ ÝÏ³ïÙ³Ùµ 
í»ñ³ÑëÏáÕáõÃÛáõÝ Çñ³Ï³Ý³óÝáÕ Ù³ñÙÇÝÝ»ñÇ ÏáÕÙÇó, áñáÝó í»ñ³å³Ñí³Í ¿ Çñ³í³ëáõÃÛáõÝÝ»ñÇ ¨ 
·áñÍÇùÝ»ñÇ É³ÛÝ ßñç³Ý³Ï` Ýå³ëï»Éáõ ÑÝ³ñ³íáñÇÝë ³ñ¹ÛáõÝ³í»ï Ï³½Ù³Ï»ñå»É ³ñÅ»ÃÕÃ»ñÇ 
ßáõÏ³ÛÇ ã³ñ³ß³ÑáõÙÝ»ñÇ ¹»Ù å³Ûù³ñÁ: Ð³Û³ëï³ÝÇ Ð³Ýñ³å»ïáõÃÛáõÝáõÙ ³Û¹ ·áñÍ³éáõÛÃÁ 
í»ñ³å³Ñí³Í ¿ ÐÐ Ï»ÝïñáÝ³Ï³Ý µ³ÝÏÇÝ1: úï³ñ»ñÏñÛ³ ÙÇ ß³ñù å»ïáõÃÛáõÝÝ»ñÇ ³ñÅ»ÃÕÃ»ñÇ 
ßáõÏ³ÛÇ ã³ñ³ß³ÑáõÙÝ»ñÇ ¹»Ù å³Ûù³ñÇ Çñ³Ï³Ý³óÙ³Ý Ñ³Ù³ñ ÉÇ³½áñí³Í Ù³ñÙÇÝÝ»ñÇÝ 
í»ñ³å³ÑíáõÙ »Ý ÙÇ ß³ñù Çñ³í³ëáõÃÛáõÝÝ»ñ, áñáÝù Ý»ñÏ³Û³óíáõÙ »Ý ëïáñ¨ µ»ñíáÕ ³ÕÛáõë³Ï 1-
áõÙ:  

                                                        
1  §Î»ÝïñáÝ³Ï³Ý µ³ÝÏÇ Ù³ëÇÝ¦ ÐÐ ûñ»ÝùÇ 391 Ñá¹í³Í: 
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²ÕÛáõë³Ï 1 
²²ññÅÅ»»ÃÃÕÕÃÃ»»ññÇÇ  ßßááõõÏÏ³³ÛÛááõõÙÙ  ãã³³ññ³³ßß³³ÑÑááõõÙÙÝÝ»»ññÇÇ  ¹¹»»ÙÙ  åå³³ÛÛùù³³ññÇÇ  ÑÑ³³ÙÙ³³ññ  ³³ÝÝÑÑññ³³ÅÅ»»ßßïï    

ÇÇññ³³íí³³ëëááõõÃÃÛÛááõõÝÝÝÝ»»ññÁÁ  ÙÙÇÇ  ßß³³ññùù  »»ññÏÏññÝÝ»»ññááõõÙÙ11   

 
§Ð³Ù³Ï³ñ·Ç 

µÝáõÃ³·ñÇãÝ»ñ¦ 
üñ³ÝëÇ³ ¶»ñÙ³ÝÇ³ ÜÇ¹»éÉ³Ý¹Ý»ñ ¾ëïáÝÇ³ üÇÝÉ³Ý¹Ç³ Ø»Í ´ñÇï³ÝÇ³ èáõë³ëï³ÝÇ ¸³ßÝáõÃÛáõÝ 

1 ì»ñ³ÑëÏáÕ Ù³ñÙÇÝ §üÇÝ³Ýë³Ï³Ý 
ßáõÏ³ÛÇ í»ñ³-
ÑëÏáÕ Ù³ñÙÇÝ 

(Autorité du 
marché 

financier)¦ 

§üÇÝ³Ýë³Ï³Ý í»ñ³-
ÑëÏáÕáõÃÛáõÝ Çñ³Ï³Ý³ó-

ÝáÕ ¹³ßÝ³ÛÇÝ Ù³ñÙÇÝ 
(Bundesanstalt für 

Finanzdiensteistungsaufsic
ht)¦ 

§üÇÝ³Ýë³Ï³Ý ßáõÏ³-
Ý»ñÇ ÝÏ³ïÙ³Ùµ í»ñ³-

ÑëÏáÕáõÃÛáõÝ Çñ³Ï³Ý³ó-
ÝáÕ Ù³ñÙÇÝ 

(Authority for the Financial 
markets)¦ 

§üÇÝ³Ýë³Ï³Ý 
í»ñ³ÑëÏáÕáõ-
ÃÛáõÝ Çñ³Ï³-

Ý³óÝáÕ Ù³ñÙÇÝ 
(FSA)¦ 

§üÇÝ³Ýë³Ï³
Ý í»ñ³ÑëÏáÕ 

Ù³ñÙÇÝ 
 (FIN-FSA)¦ 

§üÇÝ³Ýë³Ï³Ý 
Í³é³ÛáõÃÛáõÝ-
Ý»ñÇ Ù³ñÙÇÝ 

(Financial 
Services 

Authority)¦ 

§üÇÝ³Ýë³Ï³Ý ßáõÏ³-Ý»ñÇ 
í»ñ³µ»ñÛ³É ¹³ßÝ³ÛÇÝ 
Ù³ñÙÇÝ (Федеральная 

служба по финансовым 
рынкам)¦ 

2 ì»ñ³ÑëÏáÕÇ Çñ³í³ëáõ-
ÃÛáõÝÝ»ñ 

       

3 î»Õ»ÏáõÃÛáõÝÝ»ñ ¨ 
÷³ëï³ÃÕÃ»ñ å³Ñ³Ýç»ÉÁ ¨ 
ëï³Ý³ÉÁ, ³Û¹ ÃíáõÙ` »ññáñ¹ 
³ÝÓ³ÝóÇó  

√ √ √ √ √ √ √ 

4 ´³ó³ïñáõÃÛáõÝÝ»ñ ï³Éáõ 
Ñ³Ù³ñ ³ÝÓ³Ýó Ññ³íÇñ»ÉÁ 

√ √ √ √ √ √ √ 

5 ì»ñ³ÑëÏáÕáõÃÛ³Ý 
Çñ³Ï³Ý³óáõÙ 

√ √ √ √ √ √ √ 

6 ØÇç³½·³ÛÇÝ 
Ñ³Ù³·áñÍ³ÏóáõÃÛáõÝ 

√ √ √ √ √ √ √ 

7 ²ÏïÇíÝ»ñÇ ë³é»óáõÙ      √  

8 ¶áñÍ³ñùÝ»ñÇ Ï³ë»óáõÙ √ √ √ √ √  √ 

9 Ð»é³Ëáë³ÛÇÝ ¨ ³ÛÉ Ñ³Õáñ-
¹³ÏóáõÃÛáõÝÝ»ñÇ í»ñ³-
µ»ñÛ³É ï»Õ»ÏáõÃÛáõÝÝ»ñÇ 
ëï³óáõÙ, áñÁ Ý»ñ³éáõÙ ¿ 
ÇÝãå»ë Ñ³Õáñ¹³ÏóáõÃÛ³Ý 
µáí³Ý¹³ÏáõÃÛ³Ý, ³ÛÝå»ë ¿É 
¹ñ³ ³ÛÉ ïíÛ³ÉÝ»ñÇ ëï³óáõÙ 

√  
 

 

 √  √  

 

                                                        
1  ²ÕÛáõë³ÏÁ Ï³½Ùí»É ¿ Ñ»ÕÇÝ³ÏÇ ÏáÕÙÇó` Ñ³ßíÇ ³éÝ»Éáí ÙÇ ß³ñù »ñÏñÝ»ñÇ ³é³ÝÓÝ³Ñ³ïÏáõÃÛáõÝÝ»ñÁ ¨ ·áñÍáÕ Ï³ÝáÝÝ»ñÁ: 
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ÆÝãå»ë ï»ë³Ý»ÉÇ ¿ ³ÕÛáõë³ÏÇó, ³ñÅ»ÃÕÃ»ñÇ ßáõÏ³ÛÇ ã³ñ³ß³ÑáõÙÝ»ñÇ ¹»Ù å³Ûù³ñÇ 
Ñ³Ù³ñ ÙÇç³½·³ÛÇÝ åñ³ÏïÇÏ³ÛáõÙ ÉÇ³½áñ Ù³ñÙÇÝÝ»ñÇÝ í»ñ³å³ÑíáÕ ÑÇÙÝ³Ï³Ý Çñ³í³ëáõ-
ÃÛáõÝÝ»ñÝ »Ý` 

1. ÷³ëï³ÃÕÃ»ñÇ ¨ ï»Õ»ÏáõÃÛáõÝÝ»ñÇ ëï³óáõÙÁ (³Û¹ ÃíáõÙ` »ññáñ¹ ³ÝÓ³ÝóÇó), 
2. µ³ó³ïñáõÃÛáõÝÝ»ñ å³Ñ³Ýç»ÉÁ, 
3. Ñ»é³Ï³ í»ñ³ÑëÏáÕáõÃÛ³Ý ¨ ï»Õ»ñáõÙ ëïáõ·áõÙÝ»ñÇ Çñ³Ï³Ý³óáõÙÁ, 
4. ÙÇç³½·³ÛÇÝ Ñ³Ù³·áñÍ³ÏóáõÃÛáõÝÁ, 
5. ³ñÅ»ÃÕÃ»ñáí ³é¨ïñÇ Ï³ë»óáõÙÁ, 
6. ³ÏïÇíÝ»ñÇ ë³é»óáõÙÁ, 
7. Ñ»é³Ñ³Õáñ¹³ÏóáõÃÛ³Ý ïíÛ³ÉÝ»ñÇ ëï³óáõÙÁ: 

øÝÝ³ñÏ»Ýù í»ñÁ Ãí³ñÏí³Í Ï»ï»ñÁ ³é³í»É Ù³Ýñ³Ù³ëÝ: 
àõëáõÙÝ³ëÇñí³Í µáÉáñ »ñÏñÝ»ñáõÙ í»ñ³ÑëÏáÕ Ù³ñÙÇÝÝ»ñÁ ÇÝãå»ë í»ñ³ÑëÏíáÕ, ³ÛÝå»ë ¿É 

»ññáñ¹ ³ÝÓ³ÝóÇó ³ñÅ»ÃÕÃ»ñÇ ßáõÏ³ÛÇ »ÝÃ³¹ñÛ³É ã³ñ³ß³ÑáõÙÝ»ñÇ í»ñ³µ»ñÛ³É ó³ÝÏ³ó³Í 
÷³ëï³ÃÕÃ»ñ ¨ ï»Õ»ÏáõÃÛáõÝÝ»ñ å³Ñ³Ýç»Éáõ ¨ ëï³Ý³Éáõ áõÕÕ³ÏÇ Çñ³í³ëáõÃÛáõÝ áõÝ»Ý: ÀÝ¹ 
áñáõÙ, ³Û¹åÇëÇ å³Ñ³ÝçÇ ãÏ³ï³ñÙ³Ý ¹»åùáõÙ ë³ÑÙ³ÝíáõÙ ¿ å³ï³ëË³Ý³ïíáõÃÛáõÝ: 
úñÇÝ³Ï`� èáõë³ëï³ÝÇ ¸³ßÝáõÃÛáõÝáõÙ, ¶»ñÙ³ÝÇ³ÛáõÙ ¨ ¾ëïáÝÇ³ÛáõÙ ë³ÑÙ³Ýí³Í ¿ ïáõ·³Ýù1: 
ØÇ³Å³Ù³Ý³Ï, í»ñ³ÑëÏáÕ Ù³ñÙÇÝÝ»ñÁ ÷³ëï³ÃÕÃ»ñ ¨ ï»Õ»ÏáõÃÛáõÝÝ»ñ Ï³ñáÕ »Ý å³Ñ³Ýç»É 
Ý³¨ ³ÛÉ å»ï³Ï³Ý Ù³ñÙÇÝÝ»ñÇó: úñÇÝ³Ï`� èáõë³ëï³ÝÇ ¸³ßÝáõÃÛ³Ý ûñ»Ýë¹ñáõÃÛ³Ùµ 
í»ñ³ÑëÏáÕ Ù³ñÙÇÝÁ Çñ³í³ëáõ ¿ ï»Õ»ÏáõÃÛáõÝÝ»ñ ¨ ÷³ëï³ÃÕÃ»ñ å³Ñ³Ýç»É ¨° å»ï³Ï³Ý 
Ù³ñÙÇÝÝ»ñÇó, ¨° Çñ³í³µ³Ý³Ï³Ý ¨ ýÇ½ÇÏ³Ï³Ý ³ÝÓ³ÝóÇó: 

Àëï ³ÕÛáõë³ÏÇ` ÙÛáõë Çñ³í³ëáõÃÛáõÝÁ í»ñ³ÑëÏíáÕ ³ÝÓ³ÝóÇó µ³ó³ïñáõÃÛáõÝÝ»ñ 
å³Ñ³Ýç»Éáõ ·áñÍÁÝÃ³óÝ ¿, áñÁ ÝáõÛÝÝ ¿, ÇÝã ÷³ëï³ÃÕÃ»ñ ¨ ï»Õ»ÏáõÃÛáõÝÝ»ñ å³Ñ³Ýç»ÉÁ, ÇÝãå»ë 
³ñ¹»Ý Ý»ñÏ³Û³óí»ó í»ñ¨áõÙ2:  

´³óÇ ³Û¹, áõëáõÙÝ³ëÇñí³Í µáÉáñ å»ïáõÃÛáõÝÝ»ñÇ ûñ»Ýë¹ñáõÃÛ³Ùµ, ÇÝãå»ë Ý³¨ ²ÐØÎ-Ç 
ëÏ½µáõÝùÝ»ñÇ ¨ ºØ Ññ³Ñ³Ý·Ç Ñ³Ù³Ó³ÛÝ` í»ñ³ÑëÏáÕÇÝ í»ñ³å³Ñí³Í ¿ ³ñÅ»ÃÕÃ»ñÇ ßáõÏ³ÛÇ 
ã³ñ³ß³ÑáõÙÝ»ñÇ ¹»Ù å³Ûù³ñÇ ßñç³Ý³ÏÝ»ñáõÙ ÇÝãå»ë ï»ÕáõÙ ëïáõ·áõÙÝ»ñ Çñ³Ï³Ý³óÝ»Éáõ, 
³ÛÝå»ë ¿É Ñ»é³Ï³ í»ñ³ÑëÏáÕáõÃÛáõÝ Çñ³Ï³Ý³óÝ»Éáõ Çñ³í³ëáõÃÛáõÝ3: 

ÆÝã í»ñ³µ»ñáõÙ ¿ ÙÇç³½·³ÛÇÝ Ñ³Ù³·áñÍ³ÏóáõÃÛ³ÝÁ, ³å³ áõëáõÙÝ³ëÇñí³Í »ñÏñÝ»ñÇ 
ûñ»Ýë¹ñáõÃÛáõÝÝ»ñÁ ¹ñáõÛÃÝ»ñ »Ý Ý³Ë³ï»ëáõÙ í»ñ³ÑëÏáÕ Ù³ñÙÝÇ ÏáÕÙÇó ûï³ñ»ñÏñÛ³ 
í»ñ³ÑëÏáÕ Ù³ñÙÇÝÝ»ñÇ Ñ»ï Ñ³Ù³·áñÍ³ÏóáõÃÛ³Ý í»ñ³µ»ñÛ³É: ØÇ ß³ñù »ñÏñÝ»ñáõÙ Ñëï³Ïáñ»Ý 
Ï³ñ·³íáñí³Í »Ý ·³ÕïÝÇù Ï³½ÙáÕ ï»Õ»ÏáõÃÛáõÝÝ»ñÇ ïñ³Ù³¹ñÙ³Ý ßñç³Ý³ÏÝ»ñÁ: ²Ûëå»ë, è¸ 
ûñ»Ýë¹ñáõÃÛ³Ùµ ÃáõÛÉ³ïñíáõÙ ¿ ÷áË³Ý³Ï»É ·³ÕïÝÇ ï»Õ»Ï³ïíáõÃÛáõÝ (µ³ó³éáõÃÛ³Ùµ 
å»ï³Ï³Ý ¨ Ñ³ñÏ³ÛÇÝ ·³ÕïÝÇùÇ), å³ÛÙ³Ýáí, áñ Ñ³Ù³·áñÍ³ÏóáÕ »ñÏÇñÁ Ï³å³ÑáíÇ 
ï»Õ»Ï³ïíáõÃÛ³Ý å³Ñå³ÝÙ³Ý Ñ³Ù³ñÅ»ù ·³ÕïÝÇáõÃÛ³Ý Ù³Ï³ñ¹³Ï: ÆëÏ, ûñÇÝ³Ï, ¶»ñÙ³ÝÇ³ÛÇ 
ûñ»Ýë¹ñáõÃÛ³Ý Ñ³Ù³Ó³ÛÝ ·³ÕïÝÇ ï»Õ»Ï³ïíáõÃÛáõÝÁ ãÇ Ï³ñáÕ ïñ³Ù³¹ñí»É, »Ã» ¹³ Ï³ñáÕ ¿ 
íÝ³ë»É ¶»ñÙ³ÝÇ³ÛÇ ÇÝùÝÇßË³ÝáõÃÛ³ÝÁ, ³Ýíï³Ý·áõÃÛ³ÝÁ Ï³Ù Ñ³ë³ñ³Ï³Ï³Ý Ï³ñ·ÇÝ, Ï³Ù 
¶»ñÙ³ÝÇ³ÛáõÙ ³éÏ³ ¿ ¹³ï³Ï³Ý ·áñÍ ÙÇ¨ÝáõÛÝ Çñ³í³Ë³ËïÙ³Ý í»ñ³µ»ñÛ³É: 

²ÕÛáõë³ÏáõÙ Ý»ñÏ³Û³óí³Í ·ñ»Ã» µáÉáñ »ñÏñÝ»ñÇ Ñ³Ù³å³ï³ëË³Ý Ù³ñÙÇÝÝ»ñÁ ûÅïí³Í 
»Ý ³ñÅ»ÃÕÃ»ñÇ ³é¨ïñÇ Ï³ë»óÙ³Ý, ÇÝãå»ë Ý³¨ ³ÏïÇíÝ»ñÇ ë³é»óÙ³Ý ÁÝ¹Ñ³Ýáõñ 
Çñ³í³ëáõÃÛ³Ùµ: ì»ñçÇÝë ë³ÑÙ³Ýí³Í ¿ µ³½Ù³ÃÇí å»ïáõÃÛáõÝÝ»ñÇ ûñ»Ýë¹ñáõÃÛ³Ùµ: ²Ûëå»ë  ̀
ûñÇÝ³Ï Þí»¹Ç³ÛÇ, Ø»Í ´ñÇï³ÝÇ³ÛÇ ¨ üñ³ÝëÇ³ÛÇ ûñ»Ýë¹ñáõÃÛ³Ùµ í»ñ³ÑëÏáÕÁ Ï³ñáÕ ¿ ¹ÇÙ»É 

                                                        
1  “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, закон «О рынке ценных бумаг», Уголовный кодекс РФ. 

2  ²ñÅ»ÃÕÃ»ñÇ Ñ³ÝÓÝ³ÅáÕáíÝ»ñÇ ÙÇç³½·³ÛÇÝ Ï³½Ù³Ï»ñåáõÃÛ³Ý (³ÛëáõÑ»ï ²ÐØÎ) Çñ³í³ÏÇñ³éÙ³Ý í»ñ³-
µ»ñÛ³É 9-ñ¹ ëÏ½µáõÝùÁ, ºØ 2003/6 Ðñ³Ñ³Ý·Ç 12-ñ¹ Ñá¹í³ÍÇ 2-ñ¹ Ï»ïÇ (b) »ÝÃ³Ï»ïÇ: 
²ÐØÎ-Ý ëï»ÕÍí»É ¿ 1983Ã. ¨ Ñ³Ý¹Çë³ÝáõÙ ¿ ³ñÅ»ÃÕÃ»ñÇ ßáõÏ³Ý»ñÇ Ñ³Ù³ñ ÙÇç³½·³ÛÇÝ ëï³Ý¹³ñïÝ»ñ ë³Ñ-
Ù³ÝáÕ Ï³ñ¨áñ Ù³ñÙÇÝ: 

3  ²ÐØÎ Çñ³í³ÏÇñ³éÙ³Ý í»ñ³µ»ñÛ³É 8-ñ¹ ëÏ½µáõÝù, ºØ 2003/6 Ðñ³Ñ³Ý·Ç 12-ñ¹ Ñá¹í³ÍÇ 2-ñ¹ Ï»ïÇ (c) »ÝÃ³Ï»ï: 
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¹³ï³ñ³Ý ³ÏïÇíÝ»ñÇ ë³é»óÙ³Ý ÃáõÛÉïíáõÃÛáõÝ ëï³Ý³Éáõ Ñ³Ù³ñ1: àõß³·ñ³í ¿, áñ ²ØÜ-Ç 
ûñ»Ýë¹ñáõÃÛ³Ùµ í»ñ³ÑëÏáÕÇ ÏáÕÙÇó ³Ûë Çñ³í³ëáõÃÛ³Ý Çñ³Ï³Ý³óáõÙÁ ÑÝ³ñ³íáñ ¿ ³é³Ýó 
¹³ï³ñ³ÝÇ ÃáõÛÉïíáõÃÛ³Ý2:  

Ð³çáñ¹ Çñ³í³ëáõÃÛáõÝÁ` í»ñ³ÑëÏáÕÇ ÏáÕÙÇó Ñ»é³Ñ³Õáñ¹³ÏóáõÃÛ³Ý ïíÛ³ÉÝ»ñÇ ëï³óáõÙÁ, 
áñ Ý»ñÏ³Û³óí³Í ¿ ³ÕÛáõë³ÏáõÙ, ³ÝÙÇç³å»ë í»ñ³ÑëÏáÕÇ ÏáÕÙÇó ÑÝ³ñ³íáñ ¿ áã µáÉáñ 
»ñÏñÝ»ñáõÙ: úñÇÝ³Ï` Ø»Í ´ñÇï³ÝÇ³ÛÇ ûñ»Ýë¹ñáõÃÛáõÝÁ ë³ÑÙ³ÝáõÙ ¿, áñ í»ñ³ÑëÏáÕÝ Çñ ³Û¹ 
Çñ³í³ëáõÃÛáõÝÁ Ï³ñáÕ ¿ Çñ³Ï³Ý³óÝ»É ÙÇ³ÛÝ ùñ»³Ï³Ý ·áñÍÇ ¨ ÙÇ³ÛÝ ¹³ï³ñ³ÝÇ Ñ³Ù³-
å³ï³ëË³Ý áñáßÙ³Ý ³éÏ³ÛáõÃÛ³Ý ¹»åùáõÙ3: ÆëÏ üÇÝÉ³Ý¹Ç³ÛÇ ûñ»Ýë¹ñáõÃÛ³Ý Ñ³Ù³Ó³ÛÝ` ³Û¹ 
Çñ³í³ëáõÃÛ³Ý Çñ³Ï³Ý³óáõÙÁ ÑÝ³ñ³íáñ ¿ ÙÇ³ÛÝ áëïÇÏ³ÝáõÃÛ³Ý ÏáÕÙÇó ùñ»³Ï³Ý í³ñáõÛÃÇ 
Çñ³Ï³Ý³óÙ³Ý ÁÝÃ³óùáõÙ:  

êï³óíáõÙ ¿, áñ ³ñÅ»ÃÕÃ»ñÇ ßáõÏ³ÛÇ ¹»Ù å³Ûù³ñÇ Çñ³Ï³Ý³óÙ³Ý ³ñ¹ÛáõÝ³í»ï Ï³½-
Ù³Ï»ñåÙ³Ý ³ÝÑñ³Å»ßïáõÃÛáõÝÇó »ÉÝ»Éáí, ÙÇç³½·³ÛÇÝ åñ³ÏïÇÏ³ÛáõÙ Ñ³Ù³å³ï³ëË³Ý 
í»ñ³ÑëÏáÕ Ù³ñÙÇÝÝ»ñÇÝ ïñíáõÙ ¿ Çñ³í³ëáõÃÛáõÝÝ»ñÇ É³ÛÝ ßñç³Ý³Ï` ³é³í»É ³ÙµáÕç³Ï³Ý ¨ 
Ñ³Ù³å³ñ÷³Ï ï»Õ»Ï³ïíáõÃÛáõÝ Ó»éù µ»ñ»Éáõ Ýå³ï³Ïáí: ì»ñçÇÝë ¿É ³ñ¹ÛáõÝ³í»ï áñáßáõÙÝ»ñ 
Ï³Û³óÝ»Éáõ ¨ Ñ³Ù³å³ï³ëË³Ý Ï³ÝË³ñ·»ÉÇã ÙÇçáó³éáõÙÝ»ñ Ó»éÝ³ñÏ»Éáõ Ï³ñ¨áñ ÑÇÙù ¿:  

ÆÝãå»ë ³ñ¹»Ý Ýßí»É ¿ Ñá¹í³ÍÇ ëÏ½µáõÙ, ÐÐ-áõÙ ³ñÅ»ÃÕÃ»ñÇ ßáõÏ³ÛÇ ã³ñ³ß³ÑáõÙÝ»ñÇ ¹»Ù 
å³Ûù³ñÇ Çñ³Ï³Ý³óáõÙÁ í»ñ³å³Ñí³Í ¿ ÐÐ Î´-ÇÝ: ì»ñçÇÝë í»ñÁ Ý»ñÏ³Û³óí³Í Çñ³í³-
ëáõÃÛáõÝÝ»ñÇ Ù³ëáí Ï³ñáÕ ¿ ÷³ëï³ÃÕÃ»ñ ¨ ï»Õ»ÏáõÃÛáõÝÝ»ñ å³Ñ³Ýç»É í»ñ³ÑëÏíáÕ ³ÝÓ³ÝóÇó, 
ÇÝãå»ë Ý³¨ Çñ³Ï³Ý³óÝ»É Ã»°� ï»Õ»ñáõÙ ëïáõ·áõÙÝ»ñ, Ã»°� Ñ»é³Ï³ í»ñ³ÑëÏáÕáõÃÛáõÝ: ê³Ï³ÛÝ Ç 
ï³ñµ»ñáõÃÛáõÝ è¸-Ç Ï³Ù ³ÛÉ »ñÏñÝ»ñÇ, ÐÐ Î´-ÇÝ í»ñ³å³Ñí³Í ã¿ Çñ³í³ëáõÃÛáõÝ` Ó»éù µ»ñ»É Çñ 
ÏáÕÙÇó ãí»ñ³ÑëÏíáÕ ³ÝÓ³Ýó í»ñ³µ»ñÛ³É ÷³ëï³ÃÕÃ»ñ ¨ ï»Õ»ÏáõÃÛáõÝÝ»ñ: ²Ûë Ñ³Ý·³Ù³ÝùÁ 
Ï³ñáÕ ¿ Ñ»ï³·³ÛáõÙ ËáãÁÝ¹áï Ñ³Ý¹Çë³Ý³É ³ñÅ»ÃÕÃ»ñÇ ßáõÏ³ÛÇ ã³ñ³ß³ÑáõÙÝ»ñÇ ¹»Ù å³Ûù³ñÇ 
³ñ¹ÛáõÝ³í»ï Ï³½Ù³Ï»ñåÙ³Ý Ñ³ñóáõÙ, ù³ÝÇ áñ ³ÝÑñ³Å»ßï ï»Õ»Ï³ïíáõÃÛ³Ý 
³ÝÑ³ë³Ý»ÉÇáõÃÛáõÝÁ Ïë³ÑÙ³Ý³÷³ÏÇ ÑÝ³ñ³íáñ ã³ñ³ß³ÑÇã ¹»åù»ñÇ µ³ó³Ñ³ÛïÙ³Ý 
ÑÝ³ñ³íáñáõÃÛáõÝÝ»ñÁ, Ñ»ï¨³µ³ñ Ý³¨ ¹ñ³Ýó Ï³ÝËÙ³ÝÝ áõÕÕí³Í ÙÇçáó³éáõÙÝ»ñÇ Ó»éÝ³ñÏáõÙÁ: 

ØÇç³½·³ÛÇÝ Ñ³Ù³·áñÍ³ÏóáõÃÛ³Ý Ù³ëáí Ýß»Ýù, áñ §Î»ÝïñáÝ³Ï³Ý µ³ÝÏÇ Ù³ëÇÝ¦ ÐÐ 
ûñ»ÝùÇ 8-ñ¹ Ñá¹í³ÍÇ Ñ³Ù³Ó³ÛÝ` Î´-Ý Çñ³íáõÝù áõÝÇ Ñ³Ù³·áñÍ³Ïó»Éáõ ³ñÅ»ÃÕÃ»ñÇ ßáõÏ³ÛÇ 
ûï³ñ»ñÏñÛ³ Ï³ñ·³íáñáÕÝ»ñÇ Ñ»ï: ²Û¹ Ñ³Ù³·áñÍ³ÏóáõÃÛáõÝÁ Ý»ñ³éáõÙ ¿ Ï³ñ·³íáñÙ³Ý 
³é³ñÏ³ÛÇÝ í»ñ³µ»ñáÕ ï»Õ»ÏáõÃÛáõÝÝ»ñ Ñ³ÛÃ³ÛÃ»ÉÝ áõ ÷áË³Ý³Ï»ÉÁ, ÇÝãå»ë Ý³¨ ÝÙ³Ý 
ï»Õ»ÏáõÃÛáõÝÝ»ñ ëï³Ý³ÉáõÝ ³ç³Ïó»ÉÁ: Î´-Ý Çñ³íáõÝù áõÝÇ ûñÇÝ³Ï³Ý ÑÇÙùáí Çñ ïÇñ³å»ïÙ³ÝÝ 
³Ýó³Í ï»Õ»ÏáõÃÛáõÝÝ»ñÁ ÷áË³Ýó»É ³Û¹ Ù³ñÙÇÝÝ»ñÇÝ` å³ÛÙ³Ýáí, áñ ¹ñ³Ýó ÷áË³ÝóáõÙÝ 
ûñ»ÝùÇÝ ãÇ Ñ³Ï³ëáõÙ, ÷áË³ÝóáõÙÇó Ñ»ïá Ïå³Ñå³ÝíÇ ¹ñ³Ýó` ûñ»Ýùáí ë³ÑÙ³Ýí³Í 
·³ÕïÝÇáõÃÛ³Ý é»ÅÇÙÁ, ¨ ³Û¹ ï»Õ»ÏáõÃÛáõÝÝ»ñÁ Ïû·ï³·áñÍí»Ý µ³ó³é³å»ë ûñ»ÝùÇ 
Ë³ËïáõÙÝ»ñÁ Ï³ÝË»Éáõ Ï³Ù Ñ»ï³åÝ¹»Éáõ Ýå³ï³Ïáí: 

Ð³ñÏ ¿ Ýß»É, ë³Ï³ÛÝ, áñ §²ñÅ»ÃÕÃ»ñÇ ßáõÏ³ÛÇ Ù³ëÇÝ¦ ÐÐ ûñ»ÝùÁ ÙÇç³½·³ÛÇÝ Ñ³Ù³-
·áñÍ³ÏóáõÃÛ³ÝÝ ³Ý¹ñ³¹³éÝáõÙ ¿ ÙÇ³ÛÝ 173-ñ¹ Ñá¹í³ÍÇ 3-ñ¹ Ù³ëáõÙ, Áëï áñÇ` ÐÐ Î´-Ý 
Ñ³í³ù³·ñáõÙ, å³Ñå³ÝáõÙ ¨ û·ï³·áñÍáõÙ ¿ ã³ñ³ß³ÑáõÙÝ»ñÇ í»ñ³µ»ñÛ³É ï»Õ»ÏáõÃÛáõÝÝ»ñÁ ¨ 
÷³ëï³ÃÕÃ»ñÁ µ³ó³é³å»ë í»ñáÝßÛ³É ûñ»Ýùáí ë³ÑÙ³Ýí³Í å³ñï³Ï³ÝáõÃÛáõÝÝ»ñÇ Ï³ï³ñÙ³Ý 
¨ Ë³ËïáõÙÝ»ñÁ Ñ³ÛïÝ³µ»ñ»Éáõ, Çñ å³ñï³Ï³ÝáõÃÛáõÝÝ»ñÁ Ï³ï³ñ»Éáõ ¨ ³ÛÉ »ñÏñÝ»ñÇ Çñ³í³ëáõ 
Ù³ñÙÇÝÝ»ñÇ Ñ»ï Ñ³Ù³·áñÍ³Ïó»Éáõ Ýå³ï³ÏÝ»ñÇó »ÉÝ»Éáí:  

²ÛëåÇëáí, ÙÇç³½·³ÛÇÝ Ñ³Ù³·áñÍ³ÏóáõÃÛ³Ý áÉáñïáõÙ ÐÐ ûñ»Ýë¹ñáõÃÛáõÝÝ áõÝÇ Ñ»ï¨Û³É 
Ã»ñ³óáõÙÝ»ñÁ`  

³é³çÇÝ` ÐÐ Î´-Ý ÉÇ³½áñí³Í ã¿ ³ñÅ»ÃÕÃ»ñÇ ßáõÏ³ÛÇ ûï³ñ»ñÏñÛ³ Ï³ñ·³íáñáÕÝ»ñÇÝ 
ïñ³Ù³¹ñ»É ·³ÕïÝÇù å³ñáõÝ³ÏáÕ ï»Õ»ÏáõÃÛáõÝÝ»ñ, 
»ñÏñáñ¹` ï»Õ»ÏáõÃÛáõÝÝ»ñÁ Ï³ñáÕ »Ý ïñ³Ù³¹ñí»É ³ÛÝ å³ÛÙ³Ýáí, áñ ¹ñ³Ýù Ïû·ï³·áñÍí»Ý 
µ³ó³é³å»ë ûñ»ÝùÇ Ë³ËïáõÙÝ»ñÁ Ï³ÝË»Éáõ Ï³Ù Ñ»ï³åÝ¹»Éáõ Ýå³ï³Ïáí: 

                                                        
1  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. 
2  Court and Commission precedent-USA. 
3  FSMA - Financial Services and Markets Act 2000, FSA's Decision Procedure and Penalties Manual (DEPP). 
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ÐÐ Î´-Ý ûÅïí³Í ã¿ Ý³¨ ³ñÅ»ÃÕÃ»ñÇ ßáõÏ³ÛÇ ã³ñ³ß³ÑÙ³Ý Ù»ç Ï³ëÏ³ÍíáÕ ³ÝÓ³Ýó 
³ÏïÇíÝ»ñÇ ë³é»óÙ³Ý Çñ³í³ëáõÃÛ³Ùµ: ÐÐ ûñ»Ýë¹ñáõÃÛ³Ùµ ³ÏïÇíÝ»ñÇ ë³é»óÙ³Ý Ñ³Ù³ÝÙ³Ý 
·áñÍáÕáõÃÛáõÝÝ»ñ Ý³Ë³ï»ëí³Í »Ý ùñ»³Ï³Ý ¨ í³ñã³Ï³Ý ¹³ï³í³ñáõÃÛáõÝÝ»ñÇ ßñç³Ý³ÏÝ»ñáõÙ:  

ÆÝã í»ñ³µ»ñáõÙ ¿ Ý³Ù³Ï³·ñáõÃÛ³Ý, ÷áuï³ÛÇÝ, Ñ»é³·ñ³Ï³Ý ¨ ³ÛÉ Ñ³Õáñ¹áõÙÝ»ñÇ áõ 
Ñ»é³Ëáë³ÛÇÝ Ëáë³ÏóáõÃÛáõÝÝ»ñÇÝ, ³å³ ÐÐ-áõÙ Ýßí³Í ·áñÍÁÝÃ³óÇ í»ñ³ÑëÏáõÙÝ Çñ³Ï³Ý³óíáõÙ 
¿ ÙÇ³ÛÝ áñå»ë ûå»ñ³ïÇí-Ñ»ï³Ëáõ½³Ï³Ý ÙÇçáó³éáõÙ Ï³Ù ùñ»³Ï³Ý í³ñáõÛÃÇ ³éÏ³ÛáõÃÛ³Ý 
¹»åùáõÙ` ùÝÝã³Ï³Ý ·áñÍáÕáõÃÛáõÝ` ¹³ï³ñ³ÝÇ áñáßÙ³Ý ÑÇÙ³Ý íñ³: Üßí³Í Çñ³í³ëáõÃÛáõÝÁ 
Ý»ñÏ³ÛáõÙë ³ñÅ»ÃÕÃ»ñÇ ßáõÏ³ÛÇ ã³ñ³ß³ÑÙ³Ý ¹»åù»ñÇ Ù³ëáí ùñ»³Ï³Ý Ñ»ï³åÝ¹Ù³Ý 
Ù³ñÙÇÝÝ»ñÇ ÏáÕÙÇó ãÇ Ï³ñáÕ Çñ³Ï³Ý³óí»É, ë³Ï³ÛÝ ¹ñ³ Çñ³Ï³Ý³óÙ³Ý Ñ³Ù³ñ µ³í³ñ³ñ ¿ 
³ñÅ»ÃÕÃ»ñÇ ßáõÏ³ÛÇ ã³ñ³ß³ÑÙ³Ý ùñ»³Ï³Ý³óáõÙÁ: 

Ü»ñÏ³Û³óí³Í ËÝ¹ÇñÝ»ñÁ ÉáõÍ»Éáõ Ñ³Ù³ñ, Ñ³ßíÇ ³éÝ»Éáí, áñ ýÇÝ³Ýë³Ï³Ý Ñ³Ù³Ï³ñ·Ç 
í»ñ³ÑëÏáÕáõÃÛáõÝÁ í»ñ³å³ÑíáõÙ ¿ ÐÐ Î´-ÇÝ, ³é³ç³ñÏáõÙ »Ýù ³ñÅ»ÃÕÃ»ñÇ ßáõÏ³ÛÇ 
ã³ñ³ß³ÑáõÙÝ»ñÇ ¹»Ù å³Ûù³ñÇ áÉáñïáõÙ ÐÐ Î´-ÇÝ í»ñ³å³Ñ»É å»ï³Ï³Ý Ù³ñÙÇÝÝ»ñÇ Ñ»ï 
÷³ëï³ÃÕÃ»ñ ¨ ï»Õ»ÏáõÃÛáõÝÝ»ñ ÷áË³Ý³Ï»Éáõ Çñ³í³ëáõÃÛáõÝ` Ï³ï³ñ»Éáí Ñ³Ù³å³ï³ëË³Ý 
÷á÷áËáõÃÛáõÝ §²ñÅ»ÃÕÃ»ñÇ ßáõÏ³ÛÇ Ù³ëÇÝ¦ ÐÐ ûñ»ÝùáõÙ: ØÇ¨ÝáõÛÝ Å³Ù³Ý³Ï, ÐÐ Î´-ÇÝ áã 
í»ñ³ÑëÏíáÕ ³ÝÓ³ÝóÇó ï»Õ»ÏáõÃÛáõÝÝ»ñ ¨ ÷³ëï³ÃÕÃ»ñ áõÕÕ³ÏÇáñ»Ý Ó»éù µ»ñ»Éáõ 
Çñ³í³ëáõÃÛ³Ý í»ñ³å³ÑáõÙÝ Çñ Ñ»ñÃÇÝ ¨ë ÏÝå³ëïÇ ³ñÅ»ÃÕÃ»ñÇ ßáõÏ³ÛáõÙ ã³ñ³ß³ÑáõÙÝ»ñÇ ¹»Ù 
å³Ûù³ñÇ ³ñ¹ÛáõÝ³í»ïáõÃÛ³Ý µ³ñÓñ³óÙ³ÝÁ: ÆÝãå»ë Ý³¨ ³é³ç³ñÏáõÙ »Ýù Ùß³Ï»É å³Ñ³ÝçíáÕ 
÷³ëï³ÃÕÃ»ñÁ ¨ ï»Õ»ÏáõÃÛáõÝÝ»ñÁ ëï³Ý³Éáõ Ù»Ë³ÝÇ½ÙÝ»ñ ³ÛÝ ¹»åù»ñÇ Ñ³Ù³ñ, »ñµ ³ÝÓÁ 
Ññ³Å³ñíáõÙ ¿ Ý»ñÏ³Û³óÝ»É ¹ñ³Ýù: 

ºñÏñáñ¹`� ³é³ç³ñÏáõÙ »Ýù §²ñÅ»ÃÕÃ»ñÇ ßáõÏ³ÛÇ Ù³ëÇÝ¦ ¨ §´³ÝÏ³ÛÇÝ ·³ÕïÝÇùÇ Ù³ëÇÝ¦ 
ÐÐ ûñ»ÝùÝ»ñáõÙ Ï³ï³ñ»É Ñ³Ù³å³ï³ëË³Ý ÷á÷áËáõÃÛáõÝÝ»ñ` ÐÐ Î´-ÇÝ í»ñ³å³Ñ»Éáí 
³ñÅ»ÃÕÃ»ñÇ ßáõÏ³ÛÇ ã³ñ³ß³ÑÙ³Ý ¹»Ù å³Ûù³ñÇ Ýå³ï³Ïáí ûï³ñ»ñÏñÛ³ ·áñÍÁÝÏ»ñÝ»ñÇ Ñ»ï 
µ³ÝÏ³ÛÇÝ ¨ Í³é³ÛáÕ³Ï³Ý ·³ÕïÝÇù ÷áË³Ý³Ï»Éáõ Çñ³í³ëáõÃÛáõÝ, áñÁ ÏÝå³ëïÇ µ³ñÓñ³óÝ»É 
³ñÅ»ÃÕÃ»ñÇ ßáõÏ³ÛÇ ã³ñ³ß³ÑáõÙÝ»ñÇ ¹»Ù å³Ûù³ñÇ ³ñ¹ÛáõÝ³í»ïáõÃÛáõÝÁ ÙÇç³½·³ÛÇÝ 
Ñ³Ù³·áñÍ³ÏóáõÃÛ³Ý ßñç³Ý³ÏÝ»ñáõÙ: 
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МЕЖДУНАРОДНОЙ ПРАКТИКЕ И В АРМЕНИИ  

Аннотация 

В статье описывается совокупность принимаемых уполномоченным органом  мер по 
противодействию малипуляциям на рынке ценных бумаг как в международной практике, так и 
в Армении. Выявлены основные недостатки механизмов, принимаемых надзорным органом 
Армении. 
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SPECIFICS OF PREVENTING SECURITIES MARKET MANIPULATIONS 
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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. 


