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https: //sec.report/Document/0001193125-21-189397/

(**) John F. Marshall and Vipul K. Bansal , Financial Engineering : A complete Guide to
Financial Innovation , New York Inst of Finance 1992 , p.467
(25) Katerina Holicka , "International Financing— Focused on GDR and ADR', Diploma Thesis ,
Charles University in Prague , Faculty of Social Sciences , Institute of Economic Studies ,
2003-2004 , p21
12602 Y+ VA 5l ¢ dpppell duagill o ¢ IV dndall ¢ sl lilee dysus ¢ aall oyl ()
(*") John F. Marshall and Vipul K. Bansal , Op : cit , p.468
Yo € AL YY) SHLY el claled s oge ) £ saldl ()
Ging ¢ ) Gom o) gkt (8 Laasas TSpa¥ly Adoall ¢ lal) Chaled ¢ Gupdlh )SE Jls sl bl ()
Jaae Loy Vaga ¢ T 2aall ¢ dppall Glaalad) alasl Al 8 )giia
(*") Securities Act of 1933 . SEC. 2. (77b).(a) Definitions . 4."The term ‘issuer' *

() L) YY1 /6/14 5l A Al ) ¢ 6 Tl e i

https://www.SEC.gov/answers/about-lawsshtml.html#jobs2(012

(31) Listing Depositary Receipts , London Stock Exchange, 2009, (issuer : the issuer being in

the case of depositary receipts representing securities, the issure of the shares represented).

www.londonstockexchange.com (LL.M daalll delull Yo Yo 1YV /VE 5L &) 1ol Ll e i

YolE A VY L) V) g o) claled s (e ) salall (YY)
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http: //www.isx—ig.net/isxportal /portal/rules.html

(35) Richard J. Coyle, Handbook of American Depository Receipts, The Mc graw-Hill, 1 edition ,
1994 , p9
(36) General rules and Regulations securities act of 1933 ,Title 17 , Chapter Il , Part 229 , Item

1101.(e), " Definitions Depositor '

(37) Listing Depositary Receipts , London Stock Exchange, 2009,.

() ALl YY) /10T 5l Jal): J6 Tl A (e Alel) Gy Gl (e ganisll asall 3 )siie

www.londonstockexchange.com

Qs nsay Jaxad) 2000 diad 93 ) (gpemaall ALl 3HSU (g3 5al) asilly £ 1AV (6 e (L) saldd) (YA)
DA Jal bl A e zliag YoV V)T )< YV 2l ¢ Bpell sapall (A pedinally Ve Al VEY )
https://ahmedazimelgamel.blogspot.com/2020/07/143-2020-93- (Y Aeldl YWy /AN 3L

2000.html

Yors Ad ¥y o8y ShlaY) e lay) claled alas e JAg¥) salall (Y9)

Cojlaall Lol i Adpemall AaZY) Yoot A 9% ) el Cijladdl 5l e (YY) salad) i (£4)

(YW /10 aplu sl Ja)) 0 Lyl DA e Al Glag i) 3208 cansll adsall (B )gidia )

https://iraqgld.hjc.iq/identity_search.aspx

Sl Al gl s Tl gl dasl e gl cllee gme ol Jlea e selly 8 kil (£))
Viom ¢ Gl acan ¢ Gl S QS Liads <00 pm oY o v+ 50l cayisill
VYT a6 b ama ¢ aund) Jladl sie Cheland selly sl (£Y)
(*') Mahmoud Salem , Depositary Receipts Overview , the bank of New York , p.5
(o AL Y1V /Y 5k L3 5 S Tl DA e ¢ysile it il ansl gipall DA (e o bia
https://www.bnymellon.com/

(44) Securities Exchange Act of 1934 , Rules and Regulations ,Title 17 , Chapter Il , Part 249,
article (249,220)

(pf ALl YOYV [0V 55 al) 1 JE) Ll DA (e e
https://www.SEC.gov|RulesandRegulationsfortheSecuritiesandExchang
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(45) Securities Exchange Act of 1934 , General Rules and Regulations ,Title 17 , Chapter Il ,
Part 230, articles (239,36) (230,466 )

(46) Richard J. Coyle, Handbook of American Depository Receipts, The Mc graw-Hill , 1 edition ,

1994, p128

ol Bl LAl s U Ll DA ezl AS5aY) saaiall G A e la) cliled (mse dds ()
((" Y¢ acll \‘~Y\/'\/\V

https://corpgov.law.harvard.edu/2012/10/24/guide—to—public-adr—offerings—in-the-u-s/

(48) UK Public General Acts, Financial Services and Markets Act 2000 , PART 6, listing rules ,
(a¥ ALl YoV [TV 5l sal) sl Tl A e -l
www.legislations.gov.uk.financialservicesandmarketsact2000
(p" 2L Y VY ANV 5l AN A Iabl e 856k ¢ 2020 alad 117 dad el sl Ciansan Jane 4l LaN 03l
https://www.legislation.gov.uk/uksi/2020/117 /regulation/7/made,
r 0 Ll (DA (e 2l ¢ A5ST Z )] sl aUai gy sasial) ASLeall 8 2 V) A Lede Gl ()
(p¥ A=Ldl YoV 1V Y 35l jA)

Listing Rules Chapter 18 ,article PR1.1 . 2G www.londonstockexchange.com

(50) Listing in the UK : options for overseas companies , by Practical Law Corporate , the UK
Listing regime. (p¥ 2l YeY /1/0Y 55l JAT) 1 Jal eyl DA e - L
https://content.next.westlaw.com/0-422- 5109

(*') Financial Services and Markets Act 2000 , PART 6 , listing rules , article 73.A . 1, 2

(¥ Gl YoYV /31 55 Lal) s Jul Ll A e # e (5300
https://www.legislation.gov.uk/ukpga/2000/8 /part/VI
Salally V) selsh sl e 18 Jaill Conges Adlall Glou) b g 10 laled 2 1) (gl g piall ki ()
S sy ¢ 2000 Al A 3 5 lastdl sl Geld) aedll e 73.A 351 Cinger FCA 211 A (e
olia) L) e dalia ¢ 2009 slad bl S0 il o e 5yalall 1) hiled z ol AaY 8 aclll o

(p) A=l Y oYV TVY &yl by A)

www.londonstockexchange.com
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onl) sl b jsdie g 1Y) claled oWy oy g 1al) dsiy Jae ailaiiy Galally 2010 dud 3 43, 5l (7)
()Y Aelud Yo¥ Y /1/04 5l JAl) £ Jal Tl S (g 2 ey Ay el Zlall 4308500 dalal) il

http://fra.gov.eg/jtags/efsa_ar/chairman_decisions_eisa.jsp

2014 33 32 48, )l g o) @laled ol e 16 5200 (7)

LI GhsSU Bhall gaad AN AUl (e (Lsels/¥) ansl) 3 520 2 1ol ulae e Jhall g il G (™)
YA alad

Wl sl allae el Ll ASladl 3 AW 3LV cilelie ¢ ladu U xe ey ki ()

Yaa e Yo) e bl
(**) Listing Rules Chapter 18 , Article (PR1.2. 1UK , 7)

www.londonstockexchange.com (p) 2=l Yo¥ /10y 5l Jal) ¢ 6l Tyl JYA e 2l

(61) UK Statutory Instruments , The Financial Services and Markets Act 2000 (Prospectus)
Regulations 2019 , No. 1043

(20 Zeludl YaYV [0V 555 jal) z I T il DA (e 2l 53l
https://www.legislation.gov.uk/uksi/2019/1043/contents
(**) Listing Rules Chapter 18 , Article (PR2.1. 1UK))
(63) Securities Exchange Act of 1934, General Rules and Regulations ,Title 17,Chapter I, Part
229. 202. F
&1V Clalgs e lally lanals & 1Y) @iy Jue alatiy (alally 2010 4 3 8, 58 e bl / 6 50 ()
Yo e B YY &) Shla) g lad] chaled sl e (18) salal) b SY) 5yd8 LY gyl ol (*7)
L Gl (s b GIGED Z ol clilieg Jagyd ol Yevo Al 1 aE) ciladad e VA sald) caas ()
J8 Cs SN Ay ol galse 3 odlel (1) Bl 3 salsl) AL Ly o AGA Q3l) el
(Gl b Lemgad Jshiy - Lasd

(67) Josiph J.M. Orabona , Accounting Standards to Satisfy Listing Requirements ADRS on U.S

Exchanges , Jurnal of the National Association of Administrative Law , Vol 22 , 2002 , Issue 1,
Article 7 , p232

(**) Pratt sereno, the work of wall street, Appleton & Company New York, 15 edition, 1923 , p.2
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https://www.advfn.com/amex/americanstockexchange.asp

Fudy) Faysll 3 Al AL 3V il el 8 Adldlly ~Lad) ¢ pldadl el ae Jlea ()
Y T Balil ¢ pel) Aagill s o(d ki duigila
(") Alan Voon , Trading The China Market With American Depository Receipts , Jhon Wiley &
Sons , 2012, p63
(") Depositary Receipts Handbook , Deutsche Bank , 2003 ,p3
www.adr.db.com (p Y B Y YV /ofve syl Ja))  dull L)l A (e 7l

("*) International payment arrangements , cpss .red book ,2003 , p. 457
(alos Ll ALl YY) /1 /Y0 555 Jal ) 2 olial Tad il il cilaglead) (e agall ()
www.euroclear.com/about/en/business.html
(Ialom 5500 2oLl YoY Y /Y /Y0 505 Jal ) 1 olial Ladyll lasl cilagleal) (e agall ()
www.clearstream.com/clearstream —en/ about-clearstream /regulation—1
(aloa sie Lolall ALl YoV /1/Y0 555 Jal) @ olial hahll il cilaglaall (5 ap3all (7°)
www.dtcc.com/about/business—and-subsidiaries/ dtc

(") Josiph J.M. Orabona , Accounting Standards to Satisfy Listing Requirements ADRS on U.S
Exchanges , Jurnal of the National Association of Administrative Law , Vol 22 , 2002 , Issue 1 ,
Article 7 , p225
("")17 CFR Parts 230,239,240 and 249 (Release nos.33-8959:34-58620)
(Wlo e 4l Aeludl YoY) /1 /YT 555 LAl ) ¢ olia) Tl e 3jisie
https://www.sec.gov/rules/final/2008/33-8959.pdf
("®) Financial Services and Markets Act 2000 , PART 6 , listing rules , article 75
i A AGE e ki) e Yoo A el AL U Ghall gad alal) aUaill e (LualfY) anill i ()
gl 480 208 ) tlgagnd Jol85 o (S AEY) lllially o5 (Laels/F) ansill Dol (35ud) 8 Jolaill Lgagu
R Olall dalia Leleaty 280e Al Uil (3 gually Aigll A58 o085 —Y e Alad Al )l (55l
Jd g lal) ey Jlhal Csas ) e bl g la) cilled olai e (V5l/21) sald) b eV g sdall i (V)
c(Jee as e dued e JB Y s2e odle) Lol Lad) cillead) (e (sl L
Glo Y e A V) Gy dypeadl dasdly AL Gl aladiy a8 acld e OF Baldl & (gead) g el pai (M)
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(*) M.Y. Khan and P.K. Jain , Financial Management , Mc Graw Hill Education, eighth edition
2018, p.25-30
(®*) 17 C.F.R, 230.404 "c" (1984) , See Jonathan W. Royston ,The Regulation of American Depositary
Receipts: Americanization of the International Capital Markets, North Carolina Journal of International
Law and Commercial Regulation, Volume 10. Number 1, Article 8 , 1985 , p94
DY) Cdad Sl 4dsall g 1al) claled " QDY) L) Ga Bhall ¢ gpedl) e o iy 8l (%)
TT0m ¢ 2019 i e 1da ¢ gisilly uilly delally dilaall 3lall s ¢ ' iaY]
13 lSaf dallae Alls 8 Aell ) o Yo)E L YY) DY) g la) @laled ali e YV ol caas (V)
ccallaall U I3 4 =) A leball e U ag oliieg sylall Jafguall f bl o) dala) ) aUai)
pasaidl Lahall o) aall Hilaty ¥ Le Ale Aahe (md =Y LAl laaaas ) sadll Bla ddlad) AL sl
A oo 35 Y s dalge gl ce g lal) iy Ay o g 1o ey il =% Loliaiay 3yslall dadailly o0l \gile
eeneng AN ey OS5 5l g 1A il G giaall 4 gall o1l — ¢
(87)Securities Exchange Act of 1934, General Rules and Regulations ,Title 17,Chapter Il, Part
229.202. F
(*) Katerina Holicka , "International Financing— Focused on GDR and ADR’ ,Op.cit, p39 , and
Frank J. Fabozzi , Capital Markets" Institutions, Instruments and Risk Management " , The Mit
Press: Fifth edition 2015 , p246
(*) ADR 1991 Release No. 29,226 , Fed. Sec. L. Rep. (CCH) 84,740 (May 23, 1991)
(*")Financial Services and Markets Act 2000 , PART 6 , listing rules , article 77.2
gl il f zhal elad) Aggll ) e Yoy g Aad YY) ShL] g la) claled alas e YE sald) caas ()
A 5 Tilao W) 8 13 =Y conabiat o aa¥) jaaall dag b3 385013 —) 1 06 elal s ol e
Lgiaad) Lpad sl olgd) ol e Ciify Cuny Al ClSE ) A58 g oY) aadl zla) 513 -F Ll e
(PUail 13 A8aY dapunl) dallad) —0 L ailalis dujlas (o Y] Had) Caig 1)) —¢ Ll
(92) Diane U. Roberts Magre , Akinder, Gentler Approach to the Regulation of Market Manipulation under

the Securities Exchange Act of 1934, North Carolina Journal of International Law ,Vol.20 ,1994, NO1
http://scholarship.law.unc.edu/ncilj/vol2( /iss1/1 (p 2L Y oMYV /Y E Ayl sy A1) Jul bl BA e i

(**) Financial Services and Markets Act 2000 , PART 6 , listing rules , article 77.2
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Abstract

Depository receipts are financial instruments listed and traded in a
foreign market for the issuing company in exchange for its securities. They
are issued by the depository bank in foreign currency, whether in US dollars,
euros or any other currency in exchange for locally issued securities. This is
done based on an agreement between the issuing company and the
depository bank. Accordingly, these securities are deposited with the
Depository Bank, which is responsible for its safekeeping, or through
another bank that is used by it for this purpose, and which carries out the
activities of the Depository Bank as its agent. In return, these certificates are
issued and he keeps these securities until they are canceled. On the other
hand, sometimes the depository bank buys these securities from the issuing
company and issues certificates of deposit for them in the international

financial markets.
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