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Chapter 1. Definitions
1) Definitions used herein shall have the meanings as specified in this Chapter.
2) “Opening price” shall mean the price of the first transaction concluded with the given financial
instrument during an opening auction and /or during a trading session.
3) “Closing Price” shall mean the price of the last transaction concluded with the given financial
instrument during a trading session.
4) “Maximum Price” shall mean the highest price of transactions concluded with the given
financial instrument.
5) “Minimum Price” shall mean the lowest price of transactions concluded with the given financial
instrument.
6) “Transaction Price” shall mean the unit price of the financial instrument underlying the
transaction, or the annual yield in case of credit resources.
7) “Best Buy Price” shall mean the highest price specified in buy orders of the given financial
instrument.
8) “Best Sell Price” shall mean the lowest price specified in sell orders of the given financial
instrument.
9) Other definitions used in these Rules shall have the meanings defined under the Republic of
Armenia Law “On Securities Market” and the Operator’s Rules.
Chapter 2. Information Disclosed by the Operator
1) Aiming to organize a proper information disclosure procedure to trading participants and
public, to ensure the principle of information transparency, publicity and equal access to
information, the Operator shall:
a) in accordance with these Rules, organize the information disclosure procedure by the
Operator;
b) ensure the accuracy of the information disclosed;
c) ensure the separation of information containing commercial secret (including information
related to parties to transactions) and the prevention of its publication (dissemination)
unless otherwise specified by the resolution of the Head of the executive body of the
Operator agreed by the Central bank of Armenia, which shall come into force after being
informed to market participants.
Chapter 3. Information Disclosure to Trading Participants
1) Information to trading participants shall be disclosed before the start of the trading organized
by the Operator, during pre-trading, trading and post-trading sessions, as well as after the end
of the trading.
2) Information to trading participants shall be disclosed through the trading system, in an
electronic manner.
Chapter 4. Information Disclosure to Trading Participants before the Start of the Trading
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1) Information disclosure to trading participants before the start of the trading organized by the
Operator shall start 20 minutes before the pre-trading session of the given trading day and end
at the moment the pre-trading session begins.
2) Depending on the characteristics of each financial instrument permitted to trading by the
Operator, the information provided to trading participants of each financial instrument before
the start of the pre-trading session, shall include:
a) regarding each financial instrument permitted to trading by the Operator:
1. the issuer name in case of corporate securities and government bonds;
2. the ticker of the given financial instrument underlying the transaction;
3. the identification number in case of corporate securities and government bonds;
4. the platform or exchange list in case of corporate securities;
5. issue and maturity dates in case of corporate and government bonds.
b) names, trading codes and contacts of market participants.
c) regarding the quotations of each financial instrument permitted to trading by the Operator:
1. the ticker of the given financial instrument;
2. the price of the given financial instrument underlying the last transaction, the number
of lots of the given financial instrument underlying the transaction, the transaction
conclusion date and time;
3. the price change of the given financial instrument underlying the last transaction
compared to the price of the given financial instrument underlying the previous
transaction;
4. the closing price of the last trading session;
5. the price change of the given financial instrument underlying the last transaction
compared to the closing price of the last trading session.
d) regarding each transaction concluded with the financial instruments in the course of at least
last 5 days (if a longer period is not specified by the resolution of the Executive body of the
Operator):
1. the ticker of the given financial instrument underlying the transaction;
2. the price of the given financial instrument underlying the transaction;
3. the transaction conclusion date and time;
4. the number of lots of the given financial instrument underlying the transaction;
5. repo or swap transaction confirmation date.
e) information disclosed to trading participants acting on behalf of the given market
participant shall include the following information regarding each transaction concluded on
behalf of the given market participant with financial instruments in the course of at least 5
last days (if a longer period is not specified by the resolution of the Executive body of the
Operator):
1. the ticker of the given financial instrument underlying the transaction;
2. the transaction type (buy or sell);
3. the price of the given financial instrument underlying the transaction;
4. the number of lots of the given financial instrument underlying the transaction;
5. the total amount of the transaction;
6. the transaction identification number;
7. the transaction conclusion date and time.
3

f) information disclosed to trading participants acting on behalf of the given market
participant regarding each repo or swap transaction concluded on behalf of the given
market participant in the course of at least last 5 days (if a longer period is not specified by
the resolution of the Executive body of the Operator) shall include all information listed in
Paragraph 2), sub point e) of this Chapter, except the one defined under Paragraph 5., as
well as the annual yield of the repo or swap transaction and the repo or swap transaction
conclusion date and time.
g) changes made available to the Operator in the information possessed by the Operator
regarding the issuer and/or the financial instrument, that may have a material impact on
the formation of prices of financial instruments at least 5 days prior to the pre-trading
session (if a longer period is not specified by the executive body of the Operator).
h) other information not considered as an information containing commercial or trading
secret.
Chapter 5. Information Disclosure to Trading Participants during Pre-trading Session, Opening
Auction, Trading and Post-Trading Sessions
1) During the pre-trading session information to trading participants shall be provided in a realtime regime, from the starting moment of the pre-trading session until the opening moment of
the trading session.
2) In addition to the information listed in Paragraph 2, Chapter 4 of these Rules, the information
provided to trading participants by the Operator during the pre-trading session shall include:
a) the list of orders entered into the trading system by trading participants during the given
pre-trading session but not yet executed, as well as material conditions of execution thereof
(the latter corresponds to material conditions of order execution defined for different
trading types under the Operator's “General Rules on Trading”);
b) regarding repo or swap public quotations entered by trading participants into the trading
system during the given pre-trading session:
1. the trading code of the trading participant;
2. the ticker of the financial instrument;
3. the quotation type: money lending, money borrowing, financial instrument’s lending,
financial instrument’s borrowing;
4. the price per lot: for securities expressed in foreign currency the price shall be specified
in the corresponding currency (if applicable);
5. the number of lots;
6. the swap or repo annual rate (if applicable);
7. discount from the current price of the given financial instrument (if any);
8. the number of calendar days in the period lying between direct repo or swap and
reverse repo or swap transactions - from 0 to 366 (if applicable).
c) regarding quotations of each financial instrument permitted to trading by the Operator:
1. the best buy and sell prices entered into the trading system during the given pre-trading
session;
2. the total number of lots for the purchase and sale of the given financial instrument.
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3) During the trading session the information to trading participants shall be provided in a realtime regime, from the starting moment of the trading session until the end of the trading
session.
4) In addition to the information listed in Paragraph 2, Chapters 4 and 5 of these Rules, the
information provided to trading participants of each financial instrument Operator during the
trading session shall include:
a) the list of orders entered into the trading system by trading participants during the given
trading session but not yet executed, as well as material conditions of execution thereof
(the latter shall correspond to material conditions of order execution defined for different
trading types under the Operator's “General Rules on Trading”);
b) regarding repo or swap public quotations entered by trading participants into the trading
system during the trading session:
1. the trading code of the trading participant;
2. the ticker of the financial instrument;
3. the quotation type: money lending, money borrowing, financial instrument’s lending,
financial instrument’s borrowing;
4. the price per lot: for securities expressed in foreign currency the price shall be specified
in the corresponding currency (if applicable);
5. the number of lots;
6. the swap or repo annual rate (if applicable);
7. discount from the current price of the given financial instrument (if any);
8. the number of calendar days in the period lying direct repo or swap and reverse repo or
swap transactions - from 0 to 366 (if applicable).
c) regarding quotations of each financial instrument permitted to trading by the Operator:
1. the best buy and sell prices entered into the trading system during the given trading
session;
2. the maximum and minimum prices of transactions concluded during the given trading
session;
3. the number of lots of the given financial instruments underlying transactions concluded
during the given trading session;
4. the difference between best buy and sell prices entered into the trading system during
the given trading session.
d) regarding each transaction concluded during the given trading session:
1. the ticker of the given financial instrument underlying the transaction;
2. the price of the given financial instrument underlying the transaction;
3. the transaction conclusion date and time;
4. the number of lots of the given financial instrument underlying the transaction;
5. the transaction approval date and time in case of a repo or swap transaction.
e) regarding each transaction concluded by trading participants acting on behalf of the given
market participant during the given trading session:
1. the ticker of the given financial instrument underlying the transaction;
2. the transaction type (buy or sell);
3. the price of the given financial instrument underlying the transaction;
4. the number of lots of the given financial instrument underlying the transaction;
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5)
6)
7)

8)
9)

5. the total amount of the transaction;
6. the transaction identification number;
7. the transaction conclusion date and time.
f) the Information disclosed to trading participants acting on behalf of the given market
participant regarding each repo or swap transaction concluded on behalf of the given
market participant includes all the information listed in Paragraph 4), sub point e) of this
Chapter, except the one defined under the Paragraph 5., as well as the annual yield of the
repo or swap transaction and the date and time of the repo or swap transaction.
g) regarding the balances of cash and financial instruments deposited by the given market
participant on his own or the clients’ behalf designated for trading organized by the
Operator, and the changes thereto.
h) any changes to the information made available to the Operator concerning the issuer
and/or each financial instrument during the given trading session, that may have a
significant impact on the formation of prices of each financial instrument;
i) other information not considered as an information containing a commercial or a trading
secret.
Information defined under the sub points a), d) and e) of this Chapter referring to addressed
transactions concluded with foreign currency shall be disclosed only to trading participants of
market participants acting as transaction parties.
During the post trading session, the information to trading participants shall be provided in a
real-time regime form the starting moment of the post trading session until the end of the
trading.
In addition to the information listed in Paragraph 4 of these rules, information provided to the
participants of the trading of each financial instrument during the post-trading session includes:
a) the list of orders entered into the trading system by trading participants during the given
post-trading session but not yet executed, as well as material conditions of execution
thereof (the latter shall correspond material conditions of order execution defined for
different trading types under the Operator's “General Rules on Trading”);
b) regarding each transaction concluded during the given post-trading session:
1. the ticker of the given financial instrument underlying the transaction;
2. the weighted average price of the given financial instrument underlying the transaction;
3. the transaction conclusion date and time;
4. the number of lots of the given financial instrument underlying the transaction.
At the end of the trading session trading participants shall be provided with trading and posttrading session information, as per the closing moment of trading and post-trading sessions,
available to them according to these Rules.
The information defined in Chapters 4 and 5 of these Rules shall be provided to trading
participants free of charge.

Chapter 6. Information Disclosure to Corporate Securities Allocation Participants during the
Allocation Session
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1) During the allocation session the information to corporate securities allocation participants
shall be provided in a real-time regime, from the starting moment of the allocation session until
its end.
2) The Information provided to corporate securities allocation participants during an open
standard auction shall include:
a) the list of orders entered into the trading system by allocation participants during the given
auction but not yet executed, as well as material conditions of execution thereof (the latter
shall correspond to material conditions of order execution defined for different auction
types under the Operator's “Rules on Securities Allocation”);
b) regarding quotations of securities permitted to the given auction by the Operator:
1. the best buy and sell prices entered into the allocation system during the given auction;
2. the number of securities underlying the transactions concluded during the given
auction;
3. the trading code of the allocation participant having entered the buy order into the
allocation system during the given auction (in case of a nominal open standard auction).
3) The information disclosed to allocation participants regarding each transaction concluded
during the allocation session shall include:
a) regarding each transaction concluded during the given allocation session:
1. the ticker of securities underlying the allocation transaction;
2. the price of securities underlying the allocation transaction;
3. the allocation transaction conclusion date and time;
4. the number of securities underlying the allocation transaction.
b) regarding each transaction concluded during the given allocation session by the authorized
representative of the given allocation participant:
1. the ticker of securities underlying the allocation transaction;
2. the allocation transaction type (buy or sell);
3. the price of securities underlying the allocation transaction;
4. the number of securities underlying the allocation transaction;
5. the total amount of the allocation transaction;
6. the identification number of the allocation transaction;
7. the allocation transaction conclusion date and time.
4) At the end of the allocation session corporate securities allocation participants shall be
provided with allocation session information, as per the closing moment of the allocation
session, available to them according to these Rules.
5) Information defined in this Chapter shall be disclosed to corporate securities allocation
participants free of charge.
Chapter 7: Information Disclosure to Government Bonds Auction Participants before Opening of,
during and After Closure of the Auction.
1) During government bonds allocation and/or buyback auctions (hereinafter referred to as
“Auction”) the information to auction participants and/or trading participants acting on their
behalf shall be disclosed before the opening of, during and after the closure of the Auction.
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2) The information before the opening and after the closure of the Auction shall be disclosed by
the Operator in the form of an announcement through the CBANet computer network, whereas
in real-time regime during the Auction, from the opening moment of the Auction till its closure.
3) Before the opening of the Auction, the information defined under Paragraphs 4) – 7) of this
Chapter shall be disclosed by the Operator to auction participants.
4) The information regarding government bonds issuance shall be disclosed by the Operator to
auction participants at least 5 business days prior to the allocation date of government bonds
of the given class (2 business days in case of a short-term bond with a maturity period of
maximum 13 weeks) before 16:00, containing the following information:
a) government bond’s international identification number;
b) government bond’s class (type);
c) government bond’s issued volume;
d) government bond’s issue date (dd/mm/yy);
e) government bond’s maturity date (dd/mm/yy);
f) in case of a coupon bond – first coupon date and annual coupon yield.
5) The information on carrying out a government bonds allocation and/or buyback auction shall
be disclosed by the Operator to auction participants at least 2 business days prior to the auction
date (1 business day in case of a short-term bond with a maturity period of maximum 13 weeks)
before 16:00, containing the following information:
a) regarding government bonds subject to the given Auction:
1. the identification number of the government bonds auction;
2. government bond’s international identification number;
3. government bond’s class (type);
4. government bond’s issued volume;
5. issue, allocation, maturity and maturity payment dates (dd/mm/yy);
6. the volume of government bonds subject to allocation;
7. in case of a coupon bond – the first coupon date and the annual coupon yield.
b) regarding Auction conditions:
1. auction type (allocation or buyback);
2. hours of submitting buy/sell orders by auction participants (opening of the Auction) and
that of stopping the submission (closure of the Auction);
3. auction yield (if applicable);
4. auction and settlement dates (dd/mm/yy).
6) On the business day preceding the government bonds additional allocation auction date, till
16:00, the Operator shall disclose to auction participants the information specified by
paragraph 5) of this Chapter together with the additional allocation auction yield and with the
volume of bonds subject to allocation with the percentage ratio calculated against the volume
of bonds allocated during the allocation auction.
7) The Operator shall inform the auction participants regarding the Issuer’s decision on annulling
the announced auction at least one business one day prior to the Auction date, till 16:00.
8) The information during the Auction shall be disclosed to trading participants acting on behalf
of auction participants in a real-time regime from the opening moment of the Auction till its
closure.
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9) In addition to the information specified under Paragraphs 5) and/or 6) of this Chapter, the
information disclosed during the Auction to trading participants acting on behalf of auction
participants shall contain the list of Orders entered into the trading system by the trading
participant acting on behalf of the given auction participant that are not yet executed, as well
as material conditions for the execution thereof. In this regard, the given auction participant
can view only the list of Orders that have been entered into the trading system by its own
trading participant and that are not yet executed, as well as material conditions for the
execution thereof. Material conditions for order execution shall be in compliance with material
conditions for order execution defined for Auctions in the Operator’s “Rules on Government
Bonds Auctions”.
10) After the closure of the Auction, the information regarding transactions concluded during the
Auction shall be disclosed to trading participants acting on behalf of auction participants
through the trading system, from the moment the Auction is closed. The information shall
include the following details:
a) Regarding transactions concluded during the given Auction:
1. the identification number of the government bonds auction underlying the transaction;
2. the transaction identification number;
3. the yield of bonds underlying the transaction;
4. the transaction conclusion date and time;
5. the nominal volume of government bonds underlying the transaction.
b) Regarding every transaction concluded by trading participants acting on behalf of the given
auction participant during the given Auction:
1. the trading code of the auction participant;
2. the code of the trading participant;
3. the identification number of the government bonds auction underlying the transaction;
4. transaction type (buy or sell);
5. the beneficiary code of the transaction (Principal or Agent);
6. the yield of bonds underlying the transaction;
7. the nominal volume of bonds underlying the transaction;
8. the total amount of the transaction;
9. the transaction identification number;
10. the transaction conclusion time;
11. the settlement date.
11) In addition to the information defined under Paragraph 10) of this Chapter, within 5 (five)
minutes from the moment the Auction is closed, the following information on Auction results
shall disclosed to auction participants through the CBANet computer network:
a) auction type (allocation or buyback);
b) government bond’s international identification number;
c) auction and settlement dates (dd/mm/yy);
d) issue and maturity dates of government bonds (dd/mm/yy);
e) the issued volume of given government bonds;
f) the annual coupon yield and payment frequency (if applicable);
g) the number of auction participants;
h) the volume of government bonds subject to the Auction;
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i) the total volume of orders;
j) the total volume of accepted orders;
k) the cut-off yield;
l) the maximum, minimum and average yields of filled orders;
m) the percentage of filled orders by cut-off yield.
12) The information defined under this Chapter shall be disclosed to auction participants and
trading participants acting on their behalf free of charge, and may also include other
information deemed as non-confidential.
Chapter 8. Information Disclosure to Public
1) Information disclosure to public shall be realized via Operator’s official website www.amx.am.
2) Information disclosure to public may be also realized by means of public electronic
communication, printed media and/or other mass media, the list of which shall be defined by
the resolution of the Head of the executive body of the Operator. The form of information
disclosure to public by the Operator shall be defined by the resolution of the Head of the
executive body of the Operator.
3) Information disclosure to public via the Operator’s official website shall be realized in
accordance to Paragraphs 6) - 13) of this Chapter on current, daily, monthly, quarterly and
annual basis, unless otherwise specified under these Rules.
4) Information disclosure to public via media list determined by the decision rendered pursuant
to Paragraph 2) of this Chapter may be realized on daily, monthly, quarterly and/or annual basis.
5) Information disclosed to public on daily, monthly, quarterly and annual basis in accordance with
Paragraph 4) of this Chapter shall include only specific information defined in Paragraphs 8) 13) of this Chapter for a respective period, the composition of which shall be defined by the
resolution of the Head of the executive body of the Operator.
6) Information disclosed to the public regarding current trading for each financial instrument
permitted to trading by the Operator shall include:
a) the name of issuer in case of corporate securities;
b) the ticker of the given financial instrument;
c) the identification number in case of corporate and government bonds;
d) the platform or exchange list in case of corporate securities;
e) the opening, maximum, minimum and weighted average prices (yield in case of bonds) of
the trading session;
f) the number of transactions concluded during the trading session, number of lots of the
given financial instrument underlying the transaction, the volume of transactions
(expressed in AMD or in foreign currency in case of corporate bonds expressed in foreign
currency), and the transaction maturity date in case of credit resources;
g) the price of the last transaction concluded during the given trading session, the number of
lots and the volume of the transaction (expressed in AMD or in foreign currency in case of
corporate bonds expressed in foreign currency).
h) the change of the last transaction price concluded during the given trading session
compared to the closing price of the last trading session (yield change in case of bonds).
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7) In addition to the information defined under sub point b) of Paragraph 6) of this Chapter, the
information disclosed to public by the Operator regarding the current trading of repo or swap
transactions shall include:
a) the amount of the direct repo or swap transaction;
b) the amount of the reverse repo or swap transaction;
c) the period lying between the direct repo or swap and reverse repo or swap transactions (in
days);
d) the annual repo or swap yield;
e) the change date of repo or swap transaction validity;
f) the change period of repo or swap transaction validity (in days);
g) the changed annual repo or swap yield;
h) the repo or swap transaction conclusion date;
i) the repo or swap transaction maturity date.
8) Information disclosed to public on a daily basis for each financial instrument permitted to the
trading by the Operator shall include:
a) the name of issuer in case of corporate securities;
b) the ticker of the given financial instrument;
c) the identification number for corporate securities and government bonds;
d) the platform or exchange list in case of corporate securities;
e) the price change of the last transaction concluded during the given trading session
compared to the closing price of the last trading session (weighted average yield change in
case of bonds);
f) the opening, closing, maximum, minimum and weighted average prices (yield in case of
bonds) of the given trading session;
g) the prices of the best buy and sell orders (yields in case of bonds) entered into the trading
system as per the closing moment of the given trading session;
h) the number of transactions concluded during the given trading session, the number of lots
of the given financial instrument underlying the transaction, the volume of transactions
(expressed in AMD or in foreign currency in case of corporate bonds expressed in foreign
currency), and the transaction maturity date in case of credit resources.
9) In addition to the information defined under the sub point b) of Paragraph 8) of this Chapter,
the information disclosed to public by the Operator on a daily basis regarding repo or swap
transactions shall include:
a) the amount of the direct repo or swap transaction;
b) the amount of the reverse repo or swap transaction;
c) the period lying between the direct repo or swap and reverse repo or swap transactions
(in days);
d) the annual repo or swap yield;
e) the change date of repo or swap transaction validity;
f) the change period of repo or swap transaction validity (in days);
g) the changed annual repo or swap yield;
h) the repo or swap transaction conclusion date;
i) the repo or swap transaction maturity date.
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10) Information disclosed to public by the Operator on a daily basis regarding corporate securities
allocation results shall include:
a) the name of the issuer;
b) the ticker of the given securities;
c) the start of the allocation (day/month/year);
d) the end of allocation (day/month/year);
e) the name of the underwriter;
f) the total volume of offers submitted for the allocation (expressed in AMD or in foreign
currency in case of corporate bonds expressed in foreign currency);
g) the volume of offers submitted with competitive orders (expressed in AMD or in foreign
currency in case of corporate bonds expressed in foreign currency);
h) the volume of offers submitted with non-competitive orders (expressed in AMD or in
foreign currency in case of corporate bonds expressed in foreign currency);
i) the volume of filled offers (expressed in AMD or in foreign currency in case of corporate
bonds expressed in foreign currency);
j) cut price of allocated securities (cut yield in case of yield auction),
k) the weighted average price of allocated securities (weighted average yield in case of yield
auction).
11) Information disclosure to public regarding government bond issues, auction organization,
auction results and/or cancellation shall be realized by the Operator in volumes and terms
defined under paragraphs 4) – 7) and 11) of Chapter 7 of these Rules, by means of placing an
announcement on its official website and by sending it to mass media.
12) Information disclosed to the public on monthly, quarterly and annual basis for each financial
instrument permitted to the trading by the Operator shall include:
a) the name of the issuer in case of corporate securities;
b) the ticker of the given financial instrument;
c) the identification number in case of corporate securities and government bonds;
d) the platform or exchange list in case of corporate securities;
e) the minimum, maximum, and weighted average prices (yield in case of bonds) of the given
period;
f) the number of transactions concluded during the given period, the number of lots of the
given financial instrument underlying the transaction, the total volume (expressed in AMD
or in foreign currency in case of corporate bonds expressed in foreign currency), and the
transaction maturity date in case of credit resources;
g) the price of the given financial instrument underlying last transaction concluded during the
given period, the number of lots and the transaction conclusion date (yield in case of
government bonds).
13) In addition to the information defined under the sub-point b) of Paragraph 12) of this Chapter,
the information disclosed to public by the Operator on a monthly, quarterly and/or annual basis
regarding repo or swap transactions shall include:
a) the amount of the direct repo or swap transaction;
b) the amount of the reverse repo or swap transaction;
c) the period lying between the direct repo or swap and reverse repo or swap transactions (in
days);
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d) the annual repo or swap yield;
e) the change date of repo or swap transaction validity;
f) the change period of repo or swap transaction validity (in days);
g) the changed annual repo or swap yield;
h) the repo or swap transaction conclusion date;
i) the repo or swap transaction maturity date.
14) The information listed under Paragraphs 6), 8) and 12) of this Chapter regarding the foreign
exchange trading shall be disclosed as per transactions concluded by way of two-sided
continuous auctions.
15) Information disclosed to public by the Operator regarding the issuer or issuer’s equity securities
shall include:
a) the issuer's full name and short name, address, website address and contacts;
b) the ticker of equity securities, the class (type) of equity securities, platform or exchange list
and the identification number;
c) the date of permission to trading of equity securities, the nominal value (defined in AMD),
the issue quantity, the issue volume (expressed in AMD), the outstanding quantity of equity
securities, the volume of outstanding equity securities (expressed in AMD).
16) In addition to the information defined under Paragraph 15) of this Chapter, information
disclosed to public by the Operator regarding the issuer and the corporate bonds of the issuer
(including corporate bonds in foreign currency) shall include:
a) the issue date of corporate bonds, the end of allocation, the validity period and the maturity
date;
b) the coupon rate of the corporate bonds, the number of coupon payments and the dates of
coupon calculation.
17) Other information not considered as containing a commercial or trading secret can be defined
by the resolution of the Executive body of the Operator.
18) Information regarding transactions concluded with a considerable deviation from the current
market prices may be disclosed to public separately, in full or in part, pursuant to the resolution
of the Executive body of the Operator and agreed by the Central bank of Armenia. In this case
prices defined under this Paragraph shall not be included in the calculation of opening, closing,
maximum, minimum and weighted average prices of transactions concluded with financial
instruments underlying those transactions, and shall be subtracted in the event of having been
included, while making necessary changes to relevant information disclosed to public. For the
purpose of agreeing with the Central bank of Armenia, the resolution of the Head of the
Executive body of the Operator shall be sent to the authorized representative of the Central
Bank of Armenia by the CBANet computer network and shall be considered as agreed if a
positive reply or no negative reply is received within one hour.
19) Information regarding current trading session shall be disclosed with a maximum of 30-minute
delay from real-time regime during each trading session (unless a shorter period is specified by
the resolution of the Executive body of the Operator), before the end of the trading session.
20) Daily information shall be disclosed after the closure of trading (post-trading) sessions of the
given trading day during 30 minutes.
21) Information disclosure to public on monthly, quarterly and annual basis shall be realized no
later than the 5th day following the last day of the given period.
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Chapter 9. Ensuring the Confidentiality of Information
1) The information regarding parties to transactions concluded by market participants, trading
participants having entered orders into the trading system, as well as the information regarding
financial instruments designated for transactions shall be considered as confidential.
2) Only those employees of the Operator who are directly involved in the processing such
information due to their job responsibilities shall have access to the information defined in
Paragraph 1) of this Chapter.
3) Other employees and officials of the Operator shall have access to reviewing only the
information subject to be disclosed to public, as defined by these Rules with the exception of
cases defined by the Law and other Rules of the Operator.
Chapter 10. Amendments and Changes in the Rules
1) Amendments and addendums to these Rules shall be indivisible parts hereof and shall go into
effect in accordance with the procedure prescribed by the Law, unless otherwise stipulated by
these Rules.
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