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A Legal and Policy Analysis of Armenia’s New Minority Shareholder Buy-Back 
Regime

at least 
for so long as the company remains financially capable of honoring the resulting buy-back 
obligation.

 
1 https://www.arlis.am/hy/acts/225011  
2 https://www.parliament.am/diskStorage/draft_docs8/P-1320_Himnavorum.pdf  
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3 https://www.arlis.am/hy/acts/222491 , point 116 
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4 https://www.sec.gov/Archives/edgar/data/1018724/000119312513151836/d511111dex991.htm  

https://www.sec.gov/Archives/edgar/data/1018724/000119312513151836/d511111dex991.htm
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5 Article 57 (3) and Article 59 (5) of the Law “On Joint-Stock Companies” 
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Where the economic value of the shares is 
below their NAV-based value, the statutory floor requires the company to buy back the 
shares at a price exceeding their actual economic value.

 

 

 

Dodge v. Ford and the Limits of a Shareholder Right to Dividends 
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A More Proportionate Alternative 



8 
 


