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Abstract

The securities markets in the various countries of the world have been
keeping the ability to rapidly develop and develop in the financial
transactions sector, through the development and modernization of its
legitimate and technical and technical and operational infrastructure, which
aims to attract local and foreign investments, and try to upgrade these
markets from markets markets to a nuclear markets and is sophisticated,
since there is a positive impact in the increase in investor’s investment in
these markets, In addition to helping these markets on the integration of
global financial markets.

For some of them, some States have been able to update their
financial systems by issuing some financial legislation on securities markets,
including the issuance of the stock market maker system and to address
some negatives, including fluctuations in the stock prices listed in the
financial market, as well as the speculation of some of the advantages of
the market. For each other, the States may contribute to the reduction of
the prices of price fluctuations as well as the reduction of the rise or falling
of stock prices by those speculations. The market maker activity is one of
the most recently licensed activities that contributed to reducing these
fluctuations in prices.

The idea of market maker activity is based on the presence of a licensed
person in the stock market and works to bring about a balance between
supply and demand for securities that specialize in making their market to
maintain their prices within the market, so he takes the initiative to buy in
the event that there are large quantities of those securities offered for sale
so as not to decrease On the other hand, he works to sell his securities in
the event that there are large demands for those securities with a lack of
supply for sale so that their price does not rise in a way that is inconsistent
with the activity of the company confiscating those securities, which
reduces the speculative manipulation of the prices of the securities listed in
The market, on the other hand, the market maker obtains from the profit
representing the price difference between the buying and selling prices,
and allowing him to practice some activities that enable him to carry out his



obligations represented in providing liquidity to the securities, as well as his
commitment to the control of the securities prices within the specified
ratios within the market.

Although the definitions of the market concept were taken by the
political finance of each State of the State, as well as the desired objectives
of this activity, in addition to the modernization of this activity in financial
markets, most of the legislation have been prepared to do the person who
wish to take this activity in the form of the resident and the license of the
competent authorities in the market and that the number of conditions and
the need to carry out the license procedures to

Be used to practice his activity .

The importance of the activity of the stock market maker and attempt
to stand up on the activity as the second major aspect of the stock market,
the study of the law. The legal status of the stock market for sale, the
complaints of the law that organized this activity to make the expenses of
these countries and to provide a legal study to the Iraqi legislative director
to the organization of this activity and the benefit of it.
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Sec 15 /a/1 ( It shall be unlawful for any broker or dealer which is either a person
other than a natural person or a natural person not associated with a broker or
dealer which is a person other than a natural person (other than such a broker
or dealer whose business is exclusively intrastate and who does not make use of
any facility of a national securities exchange) to make use of the mails or any
means or instrumentality of interstate commerce to effect any transactions in, or
to induce or attempt to in duce the purchase or sale of, any security (other than
an exempted security or commercial paper, bankers’ acceptances, or commercial
bills) unless such broker or dealer is registered in accordance with subsection (b)

of this section) .
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Sec/ 15 . (b)(1) A ( broker or dealer may be registered by filing with the
Commission an application for registration in such form and containing such
information and documents concerning such broker or dealer and any persons

associated with such broker or dealer as the Commission).
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Sec/ 15 . (b)(1) A (by rule, may prescribe as necessary or appropriate in the
public interest or for the protection of investors. Within forty-five days of the
date of the filing of such application (or within such longer period as to which the
applicant consents...) .
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Sec 15 (B) ( institute proceedings to determine whether registration should be
denied. Such proceedings shall include notice of the grounds for denial under
consideration and opportunity for hearing and shall be concluded within one
hundred twenty days of the date of the filing of the application for registration.
At the conclusion of such proceedings, the Commission, by order, shall grant or
deny such registration. The Commission may extend the time for conclusion of
such proceedings for up to ninety days if it finds good cause for such extension
and publishes its reasons for so finding or for such longer period as to which the
applicant consents...).
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Sec 15 (B) (...The order granting registration shall not be effective until such
broker or dealer has become a member of a registered securities association, or
until such broker or dealer has become a member of a national securities
exchange...)

¢



A Juadl)
Al (31 ) 8Y) (39 pila (3 58a 5 ila) 31)

laa Ledaad (8 guall dolia Ll 4 jlaay (@ suall pilia 4S50 (ad il e oy
8 Ll (8 sl aSas ) clagdedll g Lakai¥) 5 (i g8 o) yialy Glaile Lgia ¢ el YY) (g
slba iy sleti el 3l @llia 5 ¢ A0L) (315 W) (3 sms (& Alaladl IS 5l apan Gl elld
Bl Jaaw (A @sud) Jahs Ay slhaall A ) ALy Lol 3L Jiali ¢ dala ddiay (3 sul
alha Ll 3 ga 5 (e (b¥) gl aad (3 o) Y S Qllall g (ia g2l (5 68 o)) )
el G YL ) il alile o ady SIS ¢ Ll 13 Jad e 8 s gall Alall 5 ¢ (3 sl
4l (g Ailaal) SlanYU ol il g ) el sh 2 5 LB gas sy N ALl 31 5Y) el e
i dalgay alil) o 4 N (§giall (amy (3 suall ailia aiay cilal FIY) o2 Jilia g
6 rndl (3 all JDA (e Ay A oyl Gials Jiad il g A gandl o Jpaanll 8 diay
cObaledl o) 53l 5 3 sl Aol JISHa) B dis S ¢ aull g o) HA (5 pmn O

plia clal 3l Jg¥) Gl 8 Jbiin ¢ Gfine o Juadll 18 audin 205 Ll
- SV 3 sall e (85 JU Consall dirins s ¢ (3 gl

Js¥) Giaall
L) 31 sY) o pila cilal )

D) e Bl 5,3 a0 « (Market Making) Gswd) delia o sgie Jag )f
Gam OF I ¢ A A gpdly 0385 e 3508 dga (e Alle 31 50 (52 03 ker Jslailly
L) (3159 Led ity gl 3 ¢ Jglall 8 5 paiusal) AS5ally ey AW 3153

ORI 3159 g Ao as panims Lay 3 aiosa s ¢ Aaliiih 3y 53 48y sl
Glilee a3 a4l 310U 3 paiise Ao 2 9a s allat 4yl i) o2a () Vi
alasis ¢ dana e ALl GBI S as el V) ale clilead) @l ) @lly ¢ Jghal

. \\uacégu‘)wcéy}d\wymw;\s )

¢y



ala dage o35 ¢ (Baaall Jald Aaily A g dsas can s A Y1 ¢ AL 312
LRI G155V (3 g Jae Ay et laa DA (e gy 3 56 G5 s
Al 1e8 g minay A Al 48,510 4 33U A guall 8 65 (3 gal) ilim 0 il A3le
el el (e ly 4el il Jiah JAT ol ) alile e oy SIS ¢ A 31,553 (3 g
pniins 385 Lalg ¢ Lgie led (Al Sl Can g o)l 5 gl al sl i g A40Lall 8 ) ML
Ugpad) gy Gond) wila el Jill 4 Jglitin Js¥) alhaall ;oallae o Ginaall 138
S A G ) ety (3 gl ailia ol il 4 (o et SEN Callaall Wl ¢ 4 sllaall

SN LR PR LI

Js¥) allaal)
U gand) b gy (3 genl) ailian o) 530

damia b gy llall g (gl oy jad 4l AgaS Ll 315V (3 adion Y
GO0 el Bl ¢ Jglail) 8l panty Lgie GBlaiy Le o s ¢ lbadliall (e clla Laga
LSl 5 A el lS Al saaall AL G315V 21 8 Aladla SlIXS 5 ¢ 4 A glaidl)
b oale G 1 YT ¢ ddmia Wil s ()55 Ladie Lapad (31590 oda oLl o iy
(D gl ) et A A pand) sl e k)

Janll 5 ¢ A 0 Al saudly (9 guadl () sy (pdl) (3 suadl g linm Lol 3 S8 gl Ui (4 g
el GBI sY) G Jaha 15 ) e
s dal il Gomd) pla sl e abd AES ga aall 1ign gk A Jiadly
g 3l gm) o adialy (A& Jae O Jisad) 138 e ol sall of daiall ¢ 4 gaud)
ol ) iany lligh ¢ 48 A glaiall 1 5Y) 4S8 ja s blid (s2a 5 (§gm IS A gasadl]

(it A s AT B LAY e ALl 31551 (pae Jatis b ALl 90 ¢ e o a2 ()
IS ¢ il ol andic Adla sl ol g 8 ¢ el agle (A ialall saled i cilllaie (e JAi 5 She
dse e 3oshia Ve gac 2012 ¢ il all Al (g site daala ¢ ) agle 5 LdlaBY 4 slall
https:// bu.umc.edu.dz CYOXNN/Y sl Al (s SN Aaalal)
sl 5 ¢y U a0 3 sad ¢ Al gl iala AiLaly (3 sl il Jalis mgie ¢ pasill et o ()
O oe saal ¢ APl Glulpall 4y padl sl B sdie sy ¢ @) gen Aa s ¢ A el
TY /Y Uad) wigd 5 L3N G li YYYa ¢ 2018 ¢ Ldie alall aaall ¢ Ay el A glaidl
www.ejles.com

¢y


http://www.ejles.com/

Sl B aiball aah Sl J) e (e Asme o B35 Al G5l by Bsnd) plia
glia el (31 sl Gy @llin g ¢ (i)l s gl Hlmally) Coyrd Le s ¢ 4l
s 4l 3l iball g s ALl 1) sY) (e dime oy A s DS = lay (§ sl
Okl i e Calaill Jlain allaall 138 IS (e ¢ (oSI Jlmall) G e

- SIS Uing Jae (31 gua) o g IS Al (G linal) 43 jaa

Js¥ g Al
(B Jall) 3hg Ao A gad) b iy (§ goul) iluaa ) 31

Al e dpaall aie L8l J) ) Ailaly (3 saall pilia ol 31) o) ol e )y 38
i ) Aal) mllaadd d4pin ol el meie Sleadl 13 o Gl) A ¢ A gl
GosY) g sl 18 08 53 Jglail e ) i 5 ¢ (Market- Value-Valeur)
Ol e 3wl

e bl il 408 allse dilaly Jiaii dpull 32c e a6 408 dadll jliaa )
O350 2581 (e Gama plae ey (§ gud) il il (b Gl o g ¢l JA1Y 22455 (500 5 (3 sl
Cadaly 1l @iah ol Ol 5 s (3 gl ol atlal iy i 8

S o alaie ) o ¢ Uiag g pinga (3 g (S 4dlal) (3) 5600y oSl (g (88
Lo Wle sy ¢ Vsl Adliaall A gl Jialgd 2 s g dsail i sd JA (e Al dadl)
L5 2l (31 5D A gl il iy oyl Ll i g ol 0K

Ailaall 4 gaadl dpail s 8 A0l Al lone Al 31 52U g oS (§ s i) 88
Oe (41) Bl (e (23) 3l ol Al dpaanll 2and duai¥) sda O luadl aaad d i
Lo sana Ji ¥ J g0 daly o) ycill g gl pal gl 2l (4 geal) pdlua o JiLy) Apudil) A5
A Al 4Bl e glai dad laa) e dua gl Waaad ddma Al G g gl
daai¥) Gsull allia aeld 8 W SY al dadsaill AN oy 8y o Dl

Obd ¢ Agalal) (SNl (S — e ) Je Y1y Jlal aaxae ¢ il b gald ¢ anl ) Jude 2 )
L8 2007 ¢ Qs

¢ Aalle 485 JS A i onnny i) ) AL 315500 S (3 g (8 An el Al (31553 s ()
i (V) i Galally Ll Slialls ¢ (1) o) Galally = a0 o 2016 diuad dnd saill dglisy) iy a4
ALl A (A a0l

. 2015 Al (72) a8 Al 2ad e pueldd) S e Y Gl O



el Al Al A gl Hlate Clua o LIBA (e (N5 ¢ Gl plia o dia g siall
ple i i a5 ¢ Goudl plia o Gash ale Glai: (A Liilal Gl ala
L pas iy Al Alal) 48,0 e Jghaill oLl (g0 a0 IS (A o5 (3 gl pibia o iy
s oy Apaanl) A5 4l @l Gala las (e Slad ¢ € iy VT B de s
Al hsi L) Gand) il o i a8 Lo Jalal) o d3lle 4855 JS 458 SR e
Aol adla (el G (8 g5 dua ) gal) Laaaad Al gl H) Caay ¢ 3l g gl
OB a3 gan b gl ae ) iy Aalall daadsadll AEEY) anys ¢ O, duaslls
Aglle 48 5 S0 A gpudl 238 CoBAly CAliAS 3sull ailia o Ay jdall dalall duasl)
-1 o g An ol ) 315V o3 iand 8 clgle Jaasa
Lia 5 i sS liss 250,000 Aesall Ledghsi dad 5 slais Al a8l s / (V) day il
sl el V) A S [ 5,000 o i Y e a5 sud) aiba e ol ) ad
258 ) 100,000 (oosl) Ll sl dad Hlati (Al oa dag 8l oda /AU Ay )
S )l 2,500 alie 7 b o 5le (3 suadl ailia ()ld day 811 038 (3355 250,000 o= J 5
L35l ed e il sl (e p e S A
s 45 100,000 ce Jiis sl 50,000 e w5 Al Ay all oo/ 430G dsy il
oS ) 2,500 ol Al Ay il agliie e (3 guadl il o 3l Ay 50
e ol 31l oS ba s (S Hia 50,000 e il s 0 5 Y (Al & /Al )l dag )l
L Js e S 3 S Ly 1000 @i geas gl

oo jh Y A5 4d) V) ¢ L LS () ) (pail) Jlamall aaie) ¢ 5 S sSI) 88l O
Jslaill ac) 8 Gl s ¢ Al Aaad JMA e @lld Badl o Sy ¢ oaS jlrall a
Asmd) aila a3l o ae ) sill 2 (e (51) Balall (e (2) Bl < jLal a8 oy I (3 g
O Adma A 08 J8 Y Ly Lgole ol Adlal) 48 1) o ) 5l g gol) el gl iy
Gla 48 ade Lali La 3hy clliy ¢ 48,0 dli o 4y gdll aghuill dad Mlaa)
e e Lo s el 5al) Zlall (31,500 oS (5 g (b 88 lld e 3l « (g
IS (g gan iy Al Allall 28 ) 511 4 sl) Jghaill oS o () 258 9410 Ly (5 sl
a5 ol pball e ) cileladl Al V) aall JIA (e (oS bl Gaals G Sy

. 2015 A3l (72) @by dgdanll AaDU) (e el ) CUSH (e J sV Joall (£ /5 - Y /i) O
- 2019 Alad S lacat) A Gl S g A Sl e s O



%80 e i Y Lay a5l ol il wilall e (a8 288 ¢ ALl 31 5Y) (3gm B e
Gl dele 100 Jshall cilele el 1 el e JuaS s « Mg el Jslail) el
Y Slelull (e danill s3ed (§ gl pilbia aal 55 ol e 4elu 80 e J& Y Lo 2al 51l asliall
Dbl Jaat 5l el aa) gie (S0 a8 ¢ 5yl oda Alk Jhaill cililee 2 Aal ) ay
i o ga Jglaill
AL (3155 B ms (B LAY 8 13 e 5 ¢ (e M dthae ol ol 5 gl (m 8
Gl e 2880 (gaa Ll Jleall & S Cuay Lanill Al b8 4 S
O (Saa W S35l ac) gall (o)) ALYl e 8 8l S ld oSl el Ll ¢ aslal Y
Ul o) @l ¢ (af) @i Hlnal (885 220 a8 jae (5 gt 4 s T b 63 Gauial
ol L3l @l e 5 1 e (3 gaal) il U (g Ll oy K1) G o s A
And o Al s o ($8aS (3 gaad) Ganay Sy 9 ALl 48 1 s pe VA mas A
Aiial) el Jiay ¥ B 5 i pe o e o5 A AW A8 o elly e
Y ol oSaall (e ¢ L 3,00aal) AS a8 el dida g ansi Vg @l (8 e
¢ Maie Ggllad) gaill fudl 5 Sl i )5 4l il Wiyl (3 suall aiba aokaing
A ) ALY Aaail) Al e e Adlall 31 s Sl da g0 dlade] B U galy g
A gadl g5 ey Y ALy (535 ihae b 53 Cpanias OIS (5 Dl 138 Y ¢ ga 0
Ja g Taat 51 335 ¢ 50 Ay sllaal) Jglaill oS (685 Ladie alall (e 4 slladll
OHFT)22,0 Je Jglall e slaie D alladl slasy)
Dl Jla (84S jas ol el (i ) 5 508 5y ey JANH ki ¥ B pndl o e Sl
el s Gladla oY @lld ¢ Ll A gl les o 238 G gad) g lual Lo gial

G oS (3 gms Jslil a) 8 s S35l 5 guad) g Ll A il ABE (1) B Galall
ALl Al 8 Bl a3 (V) ) Galells Ll Ll <2016 el Ll

YV G e Gl Jaadl ¢ (3l wila Ll ¢ il plaa 2 ()

) gl e jaal ¢ Al uea Al L G5V lond A al Aadle oY se 3o aly s ()
Www.arab.api.org sl deaall adse e sdia Tpa ¢ 2010 (role (91) 22adl ¢ iy Sl ¢ Jayladall
G sY) 3 sl Jolaill o153 e & 5 585 (High-Frequency-Trading) ol < waise )
Y Al A s ¢ bl gl s e r DS da e )50 SV Alle Gle e Sliay )
¢ aaa ¢ Bladll A0S el e Al LA 1) oY) () sul BelS e sa il e Jglaill aladiy
VY0 2014

12


http://www.arab.api.org/

oAl @il Galy ¢ Gandl (A Aplall je Gl el G ela el ALY
Al Gy Bl 8l

Aal g Al
(Sd) ball) (389 o Aganad) gy (§gaud) ailia ol A

Y Gl wila alis 2gil dima LY 4 A e L GBIV Gam Caagy
A0 die JAl) A Ll 5 ¢ 3 gudl plia dsm 5 e 8 s ) Adeldl) e Jsumnll o
Gilalee (o 4l gine ST (§ guall ailia 2,5, ddayi jo dplelal) 03 5 ¢ allall 5 (2 jall o2l
Dbl ela A ¢ A A8 5l AS e Tl AASH A gpl) G ey Cusy Jlall
2l N de sl Ausil (gl ¢ oS A ) Jlma 58 g (3gnadl julae (Bulai 8 daadl 5 FSY)
3l 8 ey 3 sud) pilia

i AL 35 e AaeS i Gl aiba e i el 138 DA
ol Al gy oy s ¢ Lglaly o 51N ALl 31559 A e T J sl cilee
JEaS 5 ¢ g g qinamy il Al 485 1) A ges (383 35 iloaall (e Aeiall A1 gl 8
Dbl cmy Ly 100,000 ey Alle Gl g a3l Gandl @il of 5l lld e
L jlate ApaS A gas A8y o 5le (58 g (a1 lrall o ¢ Al il o143 (sl
S el b g e llia AN L 10 A8 50 ja o) (s e 4355 10,000
- Oglaly (5 gaal) il o 3l A1) A ) (el ) (uliall sa J gl

Lapiil) 4 slhaall A gl & 5l J3A G bl 138 Buadai (aniay (3 saall (8 L) gucaly
O ¢ J8 Y5 KTY G5 ol A gan (e 40l Jialal) (il a J6G Ly ¢ Jglaill A8 s
Lad 5 &y 5000 (3 om 8 A5 ¢ ALl 31,550 pemn dia ) g (30 IS 3 Gubad Ll 138
Ol (Ll 138 ket e a8l Jglain agle ¢ 1aa Uiy o

b obd Al 8 Lals pean B AW G5Y) G cuile ¢ g aal) Gilal

sl ailia Tl of 3 (8 gudl Arilia IS i) (b (e Ayl Glalid) 3 LAl G3) s

CTYVoae Gl sas ¢ A pudl Adlialy (3 gaall ailia Jali grgia ¢ oam sl alaa o ()
Aadia da 5kl ¢ A i A sl (e Y15 Ay s AL (31 5Y) A ) 5 e ¢ e (5 g ada s ()

.YY 4= ¢ 2000« Bﬁw\aubcé#\@a\‘))ﬁﬂ\a;‘pd:\ﬂ

1A%



S aall DY) 555 I8 JBA (e @lld 5 <2007 ale 8 Y) 4 padll @5l 8 Jay Al
 dadd ) el Baalia (3 5 e 2007/10/30 4 ssball 5 (293) A8,

el 31,5 ddadil ) (gl ailia Lol dilia) Gauaiall s ) 5S3all )l ST
sha J8 (e aaaall sl g Jlaul (3 sl ailia o) 51l 5 )5 m Ao ¢ (Goud) & ALala)
alba Ll A5l e ulaa (pe (3) 3R Caad s Ll (5 gine s 485l g g3l Lo (3 9nd)
Glallall g g al) @laS L, Sl Y Of g ) &l ee D il alia e 3 ud)
Lo ¢ (D(Lgdaldd ¥ ara g Allall 48511 £ o comn Ay gl Laaa ) iyl g dpadl)
el 1Y Goull pllia 385 a0 (bl (W8I lndll Ciddie) 4 padl) Gaudl ) (S
Ugpll Ulall Zpai¥) (258 aSla Boudl 3la mie el ¢ Agpall 5 Ganaiall
pe lgia Carglly ¢ adde Ay jdall Loall dgaally (lESY) pae g ailball J8 (e Adliadll
e N S DT R PEIF S EEA

goand ald aldai 35 yds il L) W) G smd) qilia ol < i () 5 &y el (3 sl )
D)5 DA YA e e Bl B i) Galia Gl e V) Ll 1 A ) e
(1265) pdoall LA DA e A 31,531 o Laliill 1 alaii o5 o815 Lty
Ll (8 ol g (oSl Jlamall (5 paall () ilal) g L) Jaa3l a8 g ¢ Adiada B ) e 5 2014 43
el @ Cuar a4l 315N e aklin SIS ¢ @l pdsall Gulia e sl aila
Y - 3Ll dla ail ) e bl Balia e (3 gl wilia Lalii A1) 3
2 hgia a %5 o8 Jolaill dda A ¢l pdl cllhg anll (ag e @S Al
dgia O galall Ly G gale Adad (e La A3) dag g Gilead) £ gall) DA 5 gaiial) (3l
o bl S8 oS Jlnal) e & el Gsndl alaie] S5 paill 13a 5 « DL, g
Al Y 4ot Dlaa 252 5 Jiahy 5 58U o) i) ddla) ae (815 ¢ @sull il ol 5l il
GV Gom das 2 8 AiLY) o3 5 ¢ (5an 4din Cualy Gple gl Gaudl glbia
o s ¢ st dlid) e i J8 38 A paall Adadl) B gl dals O ¢ (5_aal) Ll

A s A jlaiind (3lia) ey <d e (Exchange Traded Funds - ETF ) el glia )
a1 e Bl 31591 e 8 (ol o3 20580 3050 51055 38 o S0y (a3 4S5

http://www.egx.com.eg iy pad) daa ) ll s SV a8 sall e #lie (laindl
Ll (203) by Ll Adalall ol i sall Gaalia e (3 sul) ailia Lol A 5) Je juilea (pe 220N 3 _jaall (V)
. 2007

gl e 2ol (e AN 52 Jhans (panaial) 2020 Ll 106 A pall il il e (V/p -Y/s) O
3 &5 2014 43l 133 a8 all (sally Al glaiall Sl pdall Baaliea Gl o 3 sl ailbia dalad g Ll
WWW.egx.com.eq YaXNV/V/VY e L0 B 4 padl dia ) sl aBse e ) Al s



http://www.egx.com.eg/
http://www.egx.com.eg/

L5 hlee 5l Led (5 50n Y Clhlee 8 aluall 138 hal §sud) wila iy Cagus lld
Gl 385 ) s Jau o (Sl (e (gl ¢ Jadl 4al i) i gy
GAY! 68 sl (& Aa el Al 31 W) e (8 sl ailia Ll a geady Ll

L 31,53 Gam oo bl gl ) A DA ad ¢ laall 13 gl e ]
A e cilpaSy ldlal) g 2 g al) 1030 -4 L) Gl @ibia ol 5 e il ela &y paaal)
Johail) dualal anadall Bl (o 0040 o S Y Lasd Lgh g puay dalla 48,9 S Lo
) (ilag da jaall clpash) G GUAY Jalat ¥ Of ey A e it (685 Aag
Gonll wilia Lliy (3laii da jla 258 gy s mad) G of « (.. %50 kil
e 3 ymall ila Bl Bl ) el il el Badlia e adaliy Lgte Blaiy La o) g
LaS Cua el gl die Leel) gl el Cus ed ¢ (s AT L 31 5Y)
o2 (b (s (e lis (o e (3 gnall (8 Lew 22 5l (3 gudl il il Al a5l e L
S Jslail) by ddagaall Ciagplally Ld 483 aa 68 DU Lgie 328 Y slaa 258 & 35l
35l oda b QA ¢ allall 5 (ja el A1 ) Jal gall amy dagi jedii 28l claliall
- Oadlal 5l ol 5l W slad adde (3 gaad) giba ol g 53 e JS35

& Al LIl 315V Aad qal i o ST g mad) (o 3Sal il 8 A
adn Ll 20.3 LuJi e 2017-2016 Al Ll JNA AL Gl sY) da s
afia Jlle 44 N say 5 2016-2015 Al el daud) e 9631 ki Jiras (5 s
Jeail dylee 25,000 Jshaill cillee 230 g 5 ae L) ye aad 30l 138 1S5 ¢ Uy 55 (5 e
A8 a bt o (3l pliva 5l Cann gl i M dilee ke 1,1 Jon )
Aliaiall 5 (3 guall J (o ddle duia g jaall 4y il 0 5aall aal ) (S lnall Lge ] a2 ) J 5l
¢ g an asin sl o g ) gale &l Lin Ay g (383 EO UKyl Y1 Jaaady 4l illy
gyl (3 guall (3 G sudl plia Ble iy Aud) gy yual (21 eV

2019 A (3) i) LIl (e 3 53kl Gaaay Blxial) 2019 i (487) @byl )N (e (V/a -£/) )
g ) daa )l agall AL G 5Y) e gl wilia Jae 20 8 ol

Y0 ¢ Gl yaae ¢ Al gl ALl (3 sudl gilia ol rgia ¢ o ill plaa 2 )

2016 ¢1 232l ¢ 57 aladll ¢ laBy) dadll ¢ 5 panll 538 pall clill b dplaBiy) &l glad O
. www.cbe.org.eq Y+ Y /VY/Y 5050 &8¢ g S all Sl aBga e ) gliia €0 ac 2017
Al 3159 e Bsadl aila dae el i Y4) 4 Al (487) adall Ll e i) salall )
A padl Lo ) sl 2aiall

€9


http://www.cbe.org.eg/

Apnlly WY1 Gpndl 228 ) (NYSE) ysass Bsm o Sauad) Goildl) (b L
Gl e cadic) lh ¢ Ol @ Al pm e Al Al 3
el 33 (3 guall 038 Cua y 388 ¢ (Designated Market Maker — DMM)amaiiall
@8y ailialy 3l alla a3l AN Al i Gl s ¢ Gaull plia e 48
b ¢ @l (8 La skl gl A guall Lall 5 gaadly Blaiy Lo Al iaall ClLaS Jlne
P oo JB Y O gl ¢ A ghaal) cilaall) Goat Al Sl g (g jall Glesa G sud) gilia
Osle Ce e gl culuaS Ja ) Al (315 530 de gl Jghaill ilaaS (40 %15 -1

. d;\ﬁaﬁdi‘;i\:@)}
Ostle (e e Jghaill el g 53 3 Ailall (315 550 A sl Jglaill cleS (10 94710 -2
00515 sy IS 338 )

Ul 0 el o Jganll LIl G 558 Bom Ganin 88 D ey
Gaiad Cpaay (Al e ¢ asall Jglaill JISH aaal) e o2le§ ) Cavan A1 48 50
A Jany ool 138 g0 Al A0l e Joasy 38 ol 6l e Tamy A ghadl 41 gl
L s oy Al L) 315501 s 165 ) ey ¢ Bgudl ilia o 3 5 B sud) delia
2ana (285 dclaa aal s Jhail) ApaS (g Apma o b i agle Ja 38T &) g g0 G am OY D
ALl 1) O SN (g B Il sa LS Jglaill (40

%15 A fray Jiay § gl @ilia o o) i) (12 8 8 &) 5953 (§ g ) S ALY
S (B A8 )5 Osle 0o (ool Led sl daaS a5 ) Adlal) 48 ) 11 A sall Jhaill DS (e
Lo Alle 48,50 dpegll Jyluill A culs 8 ¢ elly Je JUaS ¢ Jg8 sy
o Ugd ¢ (penll Y50 1) dlay B &5 osle 1sladey (Sl ¥531,000,000
L sty Jshall oSl pnally (ulia 9415 dons Jias L 525 ae 150,000 b 55 asbal
A6 e dlie Cam jp B ) 5908 Bame O S o5 ¢ (Sl )Y 50 Al 150 dlaar 38,
&) @l dadull dpalaiil) ae ) il oda Jia o | duadlill A o) A 3paas 8 s () S ()

0 2010 (e <l sindl 3 501 e 50 3013S (0 0509 Al ) 555 (§ o (i

Jul il y sl Aduali Al ¢ pame 8 3L GBIV Jadlaa 5 1) A5 ¢ g salla deal o joas ()
LAY G ¢ 2003 ¢ all Amgill s ¢ sl Ol &l jeae 351 S
M- Rule 104 (a- 1— A) .Dealings and Responsibilities of DMMs ,NYSE Rule,
October 2017 www.nyse .com

(0]



s OIS el g a2l e« O(SEC) 3l s Adlall 31531 sl )8 away 2015
pe ) LSl L 585 2019 ple dnallad) Ll Aa Y1 aay g5 Bom o Alail) (any
U spnally il Adais (g0 (5 puall gl (S Juiady Al 4 gul) die A spually il 253
el el 8 Jghall 2Ll s

Ja A gpus (5 0 Waalia ¢ Aapea 308 e a5y (S peY) (i) & SISl ()
5 Qi (B andl (A Jealall el Gl iy (585 o) G g el e
Aalall ey 3 )5 pcall

A cathaal)
L g ey (Al Allall (31 6¥) sy (3 guad) pilua ol 1

OO s Ala Bla 5 A gadl 58 65 e a8 g Y Al (51 6W) (5 g pilia il 3 )
Il oll e s IS (2 L gas vy ) Alall 48,5501 pamnty o iy A5) s ¢ gl JAN
MJgall Lals clils e ! od o Y (5 puland) ) ela oll m0h 3 Y
O ¢ lensa alls A sl A Jleud) Ostany Gendl plia Glb Gl e
Laisdl) Cilead) U e Wapass o5 0L 51559 (3 s 8 Lgan sy 2l oy ) jla¥)
S el g sae gl e 5S¢ lgle llall g (mall e Blig §gul) Ja
Slo bl 138 s 208 Ll | Coldiall 285 o 6 o2 Jag gl (I jafisall (o e
S g A Ay oandly Adlaial) el gY) has A0 IS g A (A Jli ;e b
Ol sl Gy L8 g pinay o3l (Al ALl A8, 60 (3 sl aila pped A G e

BN P EA

W.The US Securities & Exchange Commission (SEC), 2015 Annual Performance
Report , April 2015, page 26 .
il Aasia sy ¢ pumn (b LAY A (8 AL G101 Gom 50 ¢ gmd) e  Nie 4] i (9
V02 ¢ 2002 ¢ el g A — Gl Arals ¢ 3 el LIS LB (A jrialall da )0
Y0m ¢ b saan ¢ ALl 3151 Ra e (B pens¥) s A8 a Jilai ¢ gila sl 2 )



Js¥ g Al
JlaatL ddtatiall oY1 2dss A

e llall a3 5 3) ¢ allall g iyl las 3 gl (B B 31581l 20
Oe Aalle Ve (333 5 gl ) S el cld S il Gl e (el caila
ol 2kl S GED W ¢ Lgagud bl adi 8 Lgagad e callall 2o ¢ )l
Lo el e )l G painsall 3 ST A (g jrall 330 e Leagasd o llall (aidig
ol S s (mlasiY 505

a3 s el el gy 38y ¢ Al 4y 285 G a3 jed) Ja gl il 2aa 8
4008 Ui | yms yuiiosall 22a 138 ¢ 2atil) ¢y (3 guall 8 2Ll yraadl 5o idie jmadl (o Sid
¢ Blan IS painall 331) () buaat aa g TaaSas T e (56 O Wl sgd ¢ () oy 3
Sl MY iy ol (3 paal) L] g §gndl 3 Sl sale ) el dpaad ol S 6
PO (8 Legd sl (4 ) saall
(Market order ) Gl s / ¥l

A sosall o3y ¢ Cmall el g galall Q) g 5 sadl el Lia agle (3l
¢ OSan s Qs Aipma 385 o sl o1k a5 el o2 iy ¢ Lalasiia 5 Lo gt iSY)
o) i) Al 85 485l 4l Jhat o Sy 3 oY) s aad) 8 (San yr Juadl
sl 33y gl prany 3aV) g ¢ A8 ) e 4 aidy Ladie 585 (Sae e Ji
Tasey Cayah Wl g (3 guall 8 500l allall  (mpall Slad Cons o130 5 ally 43
S 3 gadl 8 5250l 2l Jlanad (e Unsit o T3 smacm (3 sl Loy 5t 1) 2y ped) el
Gl aY Ay el djlaal) g (Sulati D8 Fluisy) J 5 38 8 el | aiesall Jglaill ) yié
il Ja 3 LEa) oW 5l A (S G ¢ aY) 13 il da g 58 L) (S oSl
o2 2 (pe 1Slie aidl 05 e Wlle el 31 (e g il 138 8 (e ~Lidy) xie
o Jia () ¢ 3 _yatianall (§gud) Do) gy il 8 A3 pe llia (S Ll ddial)

Jio (i g ¢ el e ) ae danlite (555 Y S8 el o) V) A oy 28 08l 5Y)

YOua ¢ ke iy S B¢ a8 ALl (355 a9 ¢ deal aulaall e 3 )a 2 ()

el i ¢ () Aadall ¢ ALl G5V Glnd A Y ¢ s mal ) Guoe L 2 )
Y rtpac 2016 ¢ Dy Al saal)

. \~AUA‘L34L”JM‘OPLLMT%J‘:)43_;(T)

2017 « oY) ¢ Clee ¢ gy il Glall ¢ Jll 3 sade (Sal) Cadall a9 aeal 2 )
LVoVya



Gl ol AilSa) (e JIE ) e sleall i (3 saall Al 3oLl Jh & Jlaial 1
- ol il s 38 (5215 el DU praall gl

ol il sl aadly Bla o) g el 3L ol @llin Cand el V) (e g i) 128
O 48 W AL by (3 el S L Al 3,055 Cany

S8) Al (5ol el ALl 315 WV Bl e 3 pabiall g IV Jglaill ac) B cd e N
Al g ¢ ol B Agia sla g Juably il o Adle 48,5 gl s g il
O ) ldia) oy Lalla sasa § yaf (5 guudl

238 5 alaal) 2l 2y slaal) liall i daes gl e Ll 53 (Al 5l 531 e g il 13 )
O dliedl dasl Sl o) W) ¢ Oslied)l Ja ) Lliey dalad) ac) gall (885 saais 4al)
e Astlad) Gliall Jlae 3305 Saall g 13 ¢ el Y1 men o (udad Tillae 1 lins
Coai gl L) e Al g dliaall da Ml e Ge Jag sl

O ey ¢ Gamd) wila Jalis Lgia g A0Lall (3151 Jlaa (8 Alalall lS il o) 53l ()
Gl Aadaiall laalailly il 8 AlSal ) W jlaie yaat o e Jn ol 5l ()5S
AL 319!

¢ Aleall 345 (s Gy ¢ Lgie < jpaall (mamn el V) (e g sl 138 wialy Lagac
caad Jlaia) (gd 4o Lal ¢ ALl 80 ja e i Al (s Gaall gk o) e
SR CN VS S PN PO ' CIVFE S DR Y - NN WA NN |

. (Limit order) s s ja¥) / Ll

Do sl 5 (o (50 ¢ Alandl 4y 2055 G el pfiisall 48 aand A 5 Gl a g
Tanise () oSy M) amad) ymasll paiosall 2aay 3 ¢ s 84y all (e 5o ol 3 guadl b
Oy o o (8 A a1l Taily S 1Y) paisall 22n) Gl ¢ 4ni]

dana ra Y1 31l 8 AL 31 Y sl e b jaliall s Aaadll Cilagledll 8 2

Meﬂggi‘,\*“j@éi“j‘amH‘w‘ﬂgAas&jhiﬂﬁiﬁ)

VoY Gm ¢ 2004 g A Al sl il ) e ¢ (Y Rasall ¢ Fmy gl ¢ Gy dana Gl 3 )
. 2015 st ALl 1Y) J gy Aalall ciladail) ¢ge 12 salal) )

O S8 Cpaadl (e cugliaall IS 13 Jany al SN B ) B el ) o gldl) e (251) o) s O
B &9 Cpaall OB Aal 3 a5 8 Anal) A gy o Ada Ligthaa S i 4310k o g8y of 5 o Bilay
L (Asalall 2 i) (Fiay al ol g dlinall (addl) Aldy Le dgliad) (e 02850 (& (33 13) dal Jilly B o
_\~Aua‘&u);magop&migjs}43,q )

VY Ua ¢ Gl sdiae ¢ Ciug daae Cpuly, 2 )



() g8l 02a (1 (3) Balall A Lgle Lo puaial) jaud) piliSan g Ao sl daaall saY)

ALl 48500 61l 5 by Jalatilly aiinnall U (o dases sl 3Y) 58 a1 138 2lda )
DY) el 13 gt Al 8 A0 AN o sgdan s ¢ e da) rdl Jgea die 3o
el Ala 8 el ) sandl el e diall jaa 3l Q1Y) W) ¢ Jgniall 5 b 223 Y
Al Adalis sl S 58 e o g ¢ sl ol e Lyl 51 2ad 3 ¢ (sl Alls 8 i
6 paall g piiall (o s g amaaty Y Sl () VI ¢ Masadl el Jgaa ol aie G il Gl
ey S ) g liball 35 L sm Db & LS el 5V Aty Adal gl IS 5 a3l 6
a5 paall Qb (l ) (s o8 A2l a5 (e (266) aklall oLl 3 ¢ Juzail
¢ Lga Baball agaall B Lgdles el gl BT ASHl) 2 3Al0 ) e Jaal) 1992 43l (95)
LAY Lgle jlagg ¢ bl (3109Y) £1pd ol g dis agaall oda glati o Lt Jeam Y
- (oalilly g 3ab 3l s 3kead) al g Sglati cilpaS g ey cilalasd)
O3 €y YIS o5 in Juad) s dsall i Slal 1 pad) o i) Gf Jaadl gus S
Claglaill & 3515l (dane s a¥) ) Ciyped P e @l Galiiu g aiiual )
L2015 Al L) 315 Y sl e 5 jaleall Baadl)

e ae N o diiall gl da @l AU Y 8 A el V) (e ¢ il 1B es slae (e
A Al st 38 N el eiaad) J8 (e 2anall el Le Ayl (350 5l
138 Qs ¢ ol Sand 5f by o A b 5% o L 51 058 0 s ¢ sl
Dol ¢ gl daaall 385 5 o113 ey

Cleall ge paal Glalaty ol gm 38 2aah Alall 80 e ol 3 LEY) janiy
1Y) Gl sl 8 AL G V) J gy Al cilagdedl) chig 388 ¢ (§ gl & daidall
LY jra cludialy (3lahy Lasdd ¢ maal) Cilisia) LA (g oy Al 401 2015 dind 4L
B LY Mo Jglaii AN el oY) Ciua alyg ¢ Jadd ) g Z L) jr AS i JS aged (5S0)
b B A el Y o sl pUEBY) jra ciladia) (eSig sread) 13gn gl glaig ¢ (3 guad)
e e 4283 (15) i 20n) Ad Y] yra lay L Ll ¢ (., Agalal) Jag 1) Jas
ek 12 Aelull die (33 ) 5 Alal)

. 2015 <l ALl Gl 581 J i Aalall cilaaill e (11) 3okl O
_\'QUA‘&MJM‘OP&JAA‘&DM.J(Y)

¢ ey il adall ¢ (oY) Aadall ¢ gl il g ALl 3 sl ¢ il use s, 2 ()
At0a 2019 ¢ oY) ¢ Jlae

. 2015 Al ALl (313U (31 jadl (3 sl & AL G315 Y1 J sl Aalad) Clagladl) e (5) 3ol )



L G315V (3 gm ila ol il Jiaiall g lie gumgar sa¥) Blai Hafs Jla IS e
gla el Ja 1 SV Jisadl by o (S Lo qinay A QL GV sy
Jal g pads e Ll ol LgdSA LA J8 ¥ AN Basaadl ) dagda ¢pe 205§ gud)
e Ay Aaleiall il ) i) ga (i paiainn JIgaadl 138 e DU ¢ 5 gual) g ki g
Aalaiall (3 guall ilia al sl Ampida (s Ledgu whoa o 3k Al Alal) 48 )50 G5 gusll ila
S Al A e ey

B g dl
L gy iy (0 Al 800 5 gl il s ol

aall () Gy ¢ (5 gl g lia Aa) 53 g8 s Aeliva &5y Sl ALl 315N el a3
o) il oalaninl saw 5 LS ¢ Lgdl pd ()5 painall e 5y I (315591 adlall salaxin (say
B el gl e Y Tkt ¢ lean o5 el e Jla 8 Al 51 5Y]
(e AiSay AIS A alaall ol 6 o) e aY dgle ¢ Adliah GBSl A agdl ) 8 0 s3a
-kl o3a Al

gl adiad 3 AL 1 5Y) B sad Aiall @ oaddl g sl pilia ey (e cllia
S ¢ a1 a8 Ll 1 50 G peiiasall el o et e ol jlan) e daslall 40 gl
s (6 i Lgd s gy ) GO0 A Y e apaay U gls Jsad) 8 wilall oY
gl s el 8 e o ) Jiela G

¢ L8 g deliay aiag 40l 48 ) 5 JSI (p jaas oy ) o) piba e la el e
a5 ¢ Bl mibial Al el Comy Le sa g ¢ Cpomnd) (00 Qi g an g (g R
285 Aol () sSiall ) ey Gl et o) @l ¢ (8 guall danilly el e alisg
il 38 Gl aball JB e sl e 4l alall e Ll ¢ J il clisa

NN Ga &L&‘)M‘gmh\h\),\‘\)p_d(‘)

il 5l (o suadliiall (3 sl g lia L sy A5 ¢ a1 g€t 3 G saadl e (3l adlaas )
Gl Laas ¢ AW G B b Jslall cllead A QUi ¢ il alas c kG gl
.Y.oua

s Aaala ¢ Apba®BY) o glal) & piveale All y ¢ i 3adl 8 A0l (35 Y1 (3 s ¢ il 0 e (O
_\Hua‘2007‘24'.4£u§

(0]
(0]



BN dily Sl e (e VL G aml) aila oL dpaal ) ool il LS S8

ahati s Jlall (3l sl 3l oLi) () sila) Laggnl) oD cplal R gSh) o gAY 88
e @Sl a8 L e leud el el ol Jialy § sl mla ol 301 e Al G 5Y)
Jaaal) Adlal) 48,50 o ) i an el gl JBak — salena JS — (G oaid) pila 0 3L )
¢ O Loy £ 80 iy g ¢ Ay gall g (3gmal) il (o sl (5L Wi g Ll
Gl ail) O ey ¢ ALl (31550 oy oS (§ g (B (3 gl il o) 8 25T L 5
a2y aal 3 5 pmailly wiliall ol ) ) < ylai 40,00 A5 () Laalda 5 S8 (alidivg
Alall 31 ) s3) lesd a3 gl ailia Caa ) Lgald GUAL Z8LaYl ¢ Basd 5 5 ki el 5Y)
o) 8l JBA e ol 3V 138 iliad Ll s aadl 138 die (a8 al g ¢ Ll g delion A1 pad )
- AgY)
A e s oG amd) 8a3ny Ty (318 anali Llguiany e L0 sl a3 /I 5Y) 3ac8l)
L0 A adl pdsi sa I e Canglly ¢ all ma e u B el S jae 05S O
- Oomadl G S Gl 25 05
Ol ety e 5 e Al (3151 el A ja G o) il g aall el o Jaaest / A 3ac L))
Dbl o3 068 o o ¢ AL A0 pd I L 0sS Of Gl gl e
Shsa gball 22) M ¢ alddiYls gl Y Cun (e Bl ras A a pe it 4 yikal)
oy Sl ity o8 Wl ¢ Gandl (g gme leles e ] 2an o) 5 4l il
a3l aialiadl
48 ) N (3 g Aclial (3ol Bl J8 (e danall Bl (G gl ailia Al yia) / A3 3acll)
Dbl e (e Y 55 Bl Lad Gaud) 3la Lginay Al 25l diLaYl ¢ Al

éx;u_m:\ﬁ\d,ﬁaﬂh@ﬁcJ}J\dﬁwdquJuiA&JMY\c&Mu\}cu)ﬂu

- 2015 4l ( 72) o8 Asil) A5 (e I Y1 Joall (£ /) /) O

Sle cuar Jll 2019 Alad S jlaaY) ¢ Sl daa g ael B e qal ) daadll (/5 Y /) O

: AUl Joyl gual) (385 nle Janall Ldlal) 43,001 o gl pdllg audl sal gl JBAL (3 gud) ailia a 3il)

e B 4o ali L (B9 2 (g st (G i Lgudary A iBa o)l g gad) el gl 0188 O -V

 (ooe B9l

Yom ¢ Bl Hran gl glaa, 2 O

19 0a b zall 2aSsa o Ll b aa s L) G311 da )y sm sndl pliva ¢ sila adis )

VOVNAY 50000 & G A ploe aald Al Ay dads plse Slo)pdie iy
https://manifest.univ.ouargla.dz



https://manifest.univ.ouargla.dz/

delia b aleny alll 3 gudl JB (e 22nal) gl o ging O 985 40 ol YD G suill gl
Jslaill ac) g QLS & wal 5l Juadll (e dsaladl 3alal) e (1) 3380 <Ll a8 ¢ (3 sul)
BRI A ) iy gl pal gl JA) ey ) ) Bodl wila ol il oy oS (35
O (Esmd) il AL Aada gall Aia )

Gomll alia (Dlel dilaiall Loy guiall pumy (8 U ga OIS i o) ) ) U s
L OOe Y 13 s yall 3 sl DA (e ¢ e g piay Al ¢ Allal (515 s WL ddlaiall jlanU

el il 5 anll el e (Dle YU G sl aibia a3l AV i (g puaall ¢ giAY L
e Lali el Gl (i yee (88 ¢ 4l eV oda (S5 (s ¢ L s Jalaill Uiy
salall (e (1) 3880 <Ll ai ¢ ol ) 1 e oSTal jdsall Guabia @il o (§ gl
S Aagada salgh sl sd by an Gage glok sl gla ald ) e oY)
Bl e %75 oo S Y Lagd lldg ASY) o gilBa S8 S Lghhaat gl Lelaei g (3
o byl s padll ol G oSlel paill (e paliiv ¢ (gl dudal (ol
G M S el sY) 028 Jaaniy o sy () (o ¢ el il sl A 50 3e el 5l Jlaal ailiall
Sl il 13 el Y Cuaa agle SIS ¢ and) Jala 51,V 038 jland AS Al lag
G (Cromnd) O GO ) somall sad) ety Y Ol e ¢ dilaa) o bl e 4 i
IS Apuil) 038 daa) oy (3 gnall 3Lt o585 () e ¢ 9403 alns Lo o)l il g aul) g e
bz Gl Le 1385 ¢ lglisat o s Lo asay Ja 8 Gondl sl Jlad) 5 ¢ el 220
GV o 3 sl pilia Lol o sainy Wl ¢l ydigall aalia (315 e (3 gl ailia
gl el e e YL G sudl gila o ) 55 AV gd ¢ Gsmdl B s el AL
O Awsaliall Bl (e (1)5 a8l <o il 288 (g g delimy (aiaiall Z0L) (315550 ¢ ) il
JS o cldhlly pagall 7103 ) alall ol 3l e 2019 Al (487) el i Al
QsSE O o Baileal) LAY jlasd 5 gud B LATN ALB jlanly LgB g pey Aulla 4B

2019 alal A laa¥) Al 35 s3SI (3 g 3 Jghaill ae ) g8 (el S Jadll (0 /Y /) )
43l (133) a8, Ll e (3) Balall Juand paaiall 2020 Liad (106) dyall A (ga 8 52l O
AL ghaiall el 3aalia 35 e (3 sl aila alii Al ) e 20 8 oL 2014

Ll (133) ) Ll (e (3) salall Jpans Gauaiall 2020 Lid (106) @yl L1l e (V/p — Y/a) O
ALl el aliaa 35 o (5 sull @iba BLAI AL 5o 20 £ (L 2014



OB S Y Lad g ¢ JASY) e giBa &G JS Wghaat gl Lghaed Ay dagade al gl
(9 Ludat jaadal) gl (0 %75

3538 dliall 28 A5 ¢ AdLall (315 5Y) sy (3 saall @il o 311 (0l 5 (g w588
ol sieY) LaSla G sall Jra XS ¢ o pmad) G Jaren L b sda (euali ) Lede
A 13 i il Lo 13 G sad) aiba Lol Galy) (e (e Jlend) o2 o
Ua B Lo ol pba Blas A ja subae o (4) 3,8l Cual 28 ¢ aialiad
Al ) Ade ¢ Gaud) aila (pe dadial) cldlall g (g all Jlad o Al L2l el
aladhall g gagall ciby dua)gall Qui ) OIS llly Al aue Ala B dabl gl Jlaull
- (A 3Lgd g3l 5 2l oY) Jaa

Jaly Jslall cllee e gn i) 8ok plen S (A Y Jal gaall 03¢ (IS
oo e Aledl ) Gy e aiball Jd e cilllall 365 IR e ¢ D) (3150
O ol LMy ¢ Maglee o 4li 1 gl amy pn s DA e e Sl (il
P Adalall S Al maea e Baa 9o At (29 %3 @ somd) BHW) A 20 (5 padll
o) 3hgd laaass & 55 Al 5 &I (Al e (uSall e ¢ Al (315 5Y) (s delia
LAY ASHd (e RS G (Raal) e o5 (g (g § Liia e da ) LELEY) (385

G Gl (3 Gaudl ailia J8 (e el Allie a3 S e (g8 g
Al B Gn el GAY) e el b o din Bhie 35 Y AW
gia G (NYSE) dosest Goms oadlitall Goull aiba adiad ) (NASDAQ)
i i O jaially § sal) gba ol il Glats Lk (ledbiiia Lagdl Y) ¢ Ganadiall (3 gull
¢ oladl) S ) Dlpay @l pila ol 3l (e guay o5 &) sasn §om 20 8
C(NYSE) G 0o dball (3 guall ailba S 3 4813 2l ela g ¢ ¢ iall 5 aionall

(Reasonable Size) &) sixall 4paSll fase Ao KU 138 L3301 50 2o a8l o jLal s

26l 58 a geady 2019 dind (3) a1l (e (6:3) skl Jpas (slaial) 2019 4inad (487) i L) (O
Ayl da ) gl el Ll 3159 e sl giba e
Gliall 2007 daud (293) 4 (s mmall JLaEY) s )k sl (3 guad) il Lalits &) e yulae (9
ALl Gl V) e 8 Al Sl Adadil 1) (G5 gaall il Jaliis ALl
. T“\ua‘ é.\b.u)dmacr\mwume’_\d ™
(4)Rule 104 (a-1-A) .Dealings and Responsibilities of DMMs ,NYSE Rule , February
2018 .



pamadidl Goudl pila J8 o W g Sisall 850 e Jalaill 20 (3l Lad
Ll e 43 ) 50 055 O g a6 plaadl wiliall (S A el () Gl ina g
LaS e dasi ya Tasall 138 (e e llall 5 i all G ()5l a8 03 5m 5 (a ApusliaY)
e a5l AT A spnd) Ay Aadi ye ApaSl) 038 5 ¢ ailiall (i (e A glaiall 401 (31,5 5Y)
ORI G153 B g e Ra ol (3 gaal) Aol 8T Cn gy e s (5 5
Sl yal sl sy dal ) 5 ALl (315 ) pmahy il ol ) 0 (5 (0 i

A g5 Al 2w (8 lual (pfilead) WK ) @lld ¢ aals ol 31l s ¢ allay e (g
e sald Y Ay Gl ol 1 ae candi ey ¢ D pmny e Laglaad 301S4) () 50 ALalSie
gl el sl 2t s Jhaill leny 48 LB, 13 Y] e e Bl gl (Dle) e
Al g i al) el sl s JBA (e e Glel A ) sy o) 0

lgh a3 Y L) W) AL (e Badae CulS ) 5 (3 geall wilia el ol ) ) Wiy i Lal
Al Fl JMA (e LY LS Bl b sailad) SlenSU Lo Joowill AL Lei) Cum 3l
e Gl 1) ) ¢ B saall (8 duaiadl) cilgall U8 e saaae il 8 el Y1 028 Juaedy
635 s eV LB gus iy N ALl 485500 A anad) b gy oY) s pally Jiadi (3 sl
D 5 ey Ll gas aiaay Al Al (315530 (i yall s allall G Le @315 ) )
DYl e Sl 5 4 jladd) cillee (e dng s A 31 51 G5 gae Jada il ililee

(A aal)
Adlall (31, 8Y) (3 gm gl (358
e dal s adde dca g jiall el ST S (gl il L ety (1 (3 il (mny Sllia
¢ Talll 1agd Aakaiall oyl 8l L 5 ) A pend) o Jpeanl) Jddis g4 (58all o2a )
Cilaadl) o8l 48 gin aal aaf ol Gl Jiati il g A gandly G saall @ilia B3 ) 3
la wich s AT dea G den 0o 138 ¢ L) L)) 5l (3 g gy Al AS all Lty A
Uyl e (o aaSail aledly o) il (85 dlal) 48 )5l (3 deliay (awadidll 3ay (§ sull

(1)New York Stock Exchange , Market Making p.12, WWWw.nyse.com
CEAA o Gl aan ¢ (3 sud) gilia il 31 il ¢ a il a0 ()
AYYoa e Gl siae e L) G5V daa 5 (8 agasd] land 4 Jilai ¢ gla gl 2 9


http://www.nyse.com/

Gt die U llaall S ety ¢ A sanlly (3 saall ailia 3ad J Y1 Callaall 8 (m jediasis
DSy Ghalell o)yl dda g (3 gad) e livay panadily (3 gl gila

Js¥) culbaall
A gardly (3 gusl) il (3

Gt 2l Lgd i ity A Al Jlee ) Jad e GBond) iba Blis oS Wl
O 25l Ja a5 Gl wilia Gile o iy sl delia die (IS 135 ¢« O
oo Usee giball azmliyy o anhall e SN ¢ Leda) (e an s U CalaaY) (5aias Jal
Wiy i) Al gand) Gl 8 g s il i STy ¢ Alall 315V Bme (A Lew ool S 3 seal)
Aly e 2lyy ¢ A gaally 2 pamiall Gy Wale a5y ¢ 45 aal (il 8 Camy (5 5uall ailiaa
& Jsliin 1 e 8 o danadl JIA e A seadly (3 gl wilia (s llaall 138 8 Casi
e Ga (e 0l 8l aige A g ) By ¢ Larand Gl s A senl) iy jai JsY) g A

ol LS5 Al saally (3 5l

Js¥ g Al

Jiad A saall il s A0l G315 591 (3 s (o Lo Lgale (BLEY) S5y i) 5 &) gaall 228
lia Aiatuy N gal) Jiaall ¢l B8 A (e LsilE A aall ol il
diry ¢ ALl LBl 5Y (5 sm delia (& e 5 ) S Al Leasdh ) o) e (§ sl
Lol B layass &y ol 0 i) dacaty (ai s gan Wl ale IS8 A saal) ypans
-l 5l Laaasd Gl (385 e aliiall 5 (3 gusll wilia O

el aiad dual i il )5 Jaxall 1084 Aiud 30 a8y Al adl 5 5l (58 (e (5) salall ; ety )
CAS i) agd 8 Jalailly daletiall e dsalaldl 38 Lein (e ¢ Lgdle Cuan il 4 jlal) Jee ) b
Ol e dra gty Lo g s Lgtlain g



¢ (4 Jssal) Adany 4ald 5 g Japau ) Aaig o3 Ja¥) ) Ll A aall i
Go IS e by Lail s ¢ ALl 315530 (gm (8 T sl 43 3 gumial) (Ui Jaas 1)
e AS N (Lo o gy 4058 (5 sl ibim M msy ) (S 5 (g5 i (g s s
&l il G 3 ¢ el Al o s e )l O patusall G Lag el LBl 5Y (3 g heaay
e agdh Lo 138 5 ¢ dale 3 ) saay Japs sl A gae ) LaT 4018 @llay g ¢ L ddalugll g 5 as)
A IS sl adany 43 e

Aady o 3ih o) ddalugl) Sie B Agle (3dGAN Adaal) ) Lol A ganll o pad (pe cllia
(s daha ol B L) jaball e Lt Leald Jilhe Aalu gl 4 i gellial Juaad
G JA ALl Aalus ) sy (3l Lad (galall JlSall ) Ll A3) Capail) e Jaaliy
oY) a5 dumgladll g Aabusll die pailiad ol aal o) Jlie) e AW G 5Y)
el lalail ALaYly (g paliiasall yal 5l iy

o LSl Ly ¢ (gl did g 2y Le LIS g Jagea sl ad La ) Ll 30 Led e
okl 3a S )5 gl IR (e elld g A ganl) paad LA ) LS A5) ay aill 1a
Lo Wle Cum ¢ AL G153 (31 gmad Ja10 (5 a3 i) AdaiiVL G3laty Lagd dasa (3l (ana
o g Al Sl abalis 3l Y send) s Jiall 3] (Ao aadl (5ol sl puas
o Ja JME) Gy pail) ol SIS ¢ (3 gl Aol Jlae Lgia g (3 saall Jalo Jlacly oLl
e aalla a5 Al el ol a8l (e alie

Qlie A sanll 3 sud) pilia Baiuy Laddll o A (adil) e il Cajany
OsSas ¢ AL Ll )5y (gm Aelivay e i A AS AN (e S Ly QB A Aaral)
et lens Al JleeW) e Toal cansy ) Tanall Tl 5 2 ¥ 5 Al ganll (3l
calee el sl G Giag Bl wila o) s L ] 0 2ge AT (2t daliad
O okl G a sall BUEY) Waasy A el a2 5 ¢ g il dass o Sledd aay Y 4dls Gl

¢ el ¢ (Y Arglall ¢ G QSN ¢ g latl) G sl Ao guge ¢ Ayplall agiall jlal e ()
L TYIGa 2006 ¢ A sl Al

Al 5o ¢ Adal sl Sy e AL G35 sV (5 e Jand A gl AIY) ¢ laeal) g 3L jee 2 ()
YV Epa e 2011 B oalEl — jeae ¢ A pall Al Hla ¢ 4l

a5l s Sl 35 5al Hla ¢ (lase Bosl ¢ lusa ) Al 315 ¢ e lal) deas 3gana, 2 (D
Yot ac 2007 ¢ Slee — oY)

YN o ¢ G jaian ¢ dlaadl aaall de s dasa 2 (9

19



J8 (e st 6 of (Sas ¢ Ol dlia iasad 5 sag LS ¢ 2iall dad (4o 4 e daaiy
e i oAl Gl ga A seal) add Gy )5 ¢ A Gty @sall JAl daiddll dgal)
Okl

iy ¢ BEYL A o Aalad) ao) 6l g A gaad) pans (3 JaY) G asanll e
g8l o) e« Dlgale Lagin g155 Jean 5 i) Ledde Gi ol Jla (3 oall e
e b die ey (Dlipd ity aaas 5 L0 515V G sul 3 3 gaall aaa3 8 Ja
¢ Aallall (31 ) W) (8 saw Jalo Jlaall i 8 Alalad) S L (G ddliall 5 jalkl Jlaall o
o idajis Wpee i Lvie Jylail) cldee o Ul (e o oSaall (e Al
syl dlad) il cllead)
A peal) 3233 LA e o N Gl s (A Gladtia lalas ellia Gla b e
5o olaiY) s ady ¢ Al ageai e A ganl) diud paad b daiay / JgY) olady)
Oe Ay Aty sl il A G ay 3 ¢ Alall (31551 (G b atiall apill olay)
20l 138 g ¢ OJia) jal e pm 8 21amy) Taaae Gade (450 o 5l ¢ 32kl il o
e ane 5 ¢ 20l 5l Claadll A (e Al (31 ) V) (3l gl Wa jaal (a sealy Al sanll
ro sl A e Lale GlaY) Al G 6Y) CVlae 8 ALl S yall Jlall
- O el

G5 ms (8 Alalall S L3N &L (O (g0 ApEAN 3 (S sladY) 13]G al) S e

S 38 Lae 3 pseal) dluall ld cilleall e Loy dle &Y gee g A Aalldl )y Y
e il Jany sladY) 138 35550 0 s e by ¢ O atinall Jlina e U

Slae — ) ¢ gsils all ZAE S ¢ glail G S ¢ G dassl) ¢ galaal) lal ae 3 ()
¢ ALl Gl V) Adaina 5 oY sl aUail ¢ (5 g sall bl ) 5568 el o Ll £1Fa < 1999
 YAYa ¢ 2008 ¢ 3 alall - e ¢ Ay pall dagil)

D3 ¢ yaall (g padl 5l o il ASAY G5 o ill cililae 5 A el 31591 ¢ (5 sig Cigha 3 D)
L YAYm ¢ 2008 ¢ 3ALE — pean ¢ Ay jall gl

CYYY G e Gl aan ¢ 3slge p S lauldl e 3 ()

U gaad) Ao o AL G150 Bl ad) s 8 ALl 31 5Y) J 5l el (e (16) B3kl sl )
ol all s ol bas ()5S s ¢ Adball Aad e %1 G aad Jas ol alialiy )

N VAGa ¢ 1982 ¢ sl jean ¢ A pall Aiagill o ¢ Ay ladll 2 giall ¢ Gage Guall Jlea Je 2 ©)
B

ol AASY T 5 A8 Al 50 — Al Ty anamally gl Gyl ¢ sall il &l 5a ubie )
YTY0a ¢ 1997 ¢ darg dxala ¢ LN AS Gulaa ) et o) ) 5iSa da g ska) ¢ (Bl all ay i)

CIVia ¢ Gl jhan ¢ pansa dana e )

1y



dgilaie ) pual o3 of 555 Uysa iy . (V8 saad) Jals cliiall 3455 S o yal (40 Aiy
(a5 8 A paall A 3pan3 (8 (3 guall milia Sl G Audlial) ) (e Sl ks
Gl 8de 5 il e dudliall J sean AlSal SIS 5 Jglaill ilae ) il axe
@l sl 5 ) slad¥) A ganll daad o cpalaiall o Lo SUEY) Jiay / (ALY olady)
ISl G Adliall A paal) Lt a8 a1 @ 5 3) ¢ Al G315V GB) gl () 8 4
oy aliusall 5 ASHEN Cp BUEEYL dandy A el laie Gl ¢ At JalSl) Gl A
1385, Do paliunall il SIS N Gp Adliall 5 ¢ Gpnll Jals Gllall 5 (i pall Cig )yl
3sn Gan S oy Gl dadlall (315090 3 Ll ola3Y) g A paall 2aad 8 Jsail
O Andliall 4 ja (@3Oa) (8 Jiai A ganll daad b olaY) agd Cpasall Sl

il (g3 38 AN 5 ¢ piaall a3 A (31 5V ¥l 3 Alalad) S
Gl b3 4 all ellac) g ¢ dadi¥) oda 8 J Al (e laaall (g il acluy Lo 4 ganll
Oy gl ALYl | @ sl dala llall g (i jall Cag ok a5 a sl 8 B0l
SR i ol 3 ¢ Unaas U ga (g pemal) g il 323) Las slosa (o Jalill g & gaal) 23
fas s el las gy Cun U8 405 Gl daals Lelany alg CulS Ll (o dudliall A€
CDally o

Legdl W) (el g Il A gae daay Wl ()5 QlasY) (pda o) 583 Haag Leay
¢ Gand) il L Lgie g Alall (31 691 (5 m JAIY ad ye Lol (g ) U ety (o oSy
C Gl Jala Il sl Ll vie et 4 ganl) o) el

2 A (e Caalad Bala el muiadi Ll (5 pud) ailn A gae 2y 3l Lash g
L LS ALl 31 59 (3 sme 8 Auaiadl) clgall (e 5 aliall cilaglail

C VY0 a ¢ Gl puan ¢ dlaeal) a3l e 2 ()

Lagill ¢ & lhe Fuad 3 — ALl GV oa ) 3 sl SUaill ¢ dpeal) de Sl e Hadle o ()
i« 2008¢ 58l — jeas ¢ Ay yall

¢Boall = peae ¢ A el daglll ¢ da sl 8 ) (31591 an die ¢ Gese B el 2 (D)
.YYVua e 2007

1y



L) & il
L) ol gl B AL gaal) B (3ol

o Aaladl S il Al A gaxdly Ball (e e ge (8 Rl o il sl il
DAL Gl s el e daliaal) Adazal)

Al ¢ A 315 V) (5 g (8 AV G dadaii DA ey ¢ Bl o gAY L8
S B LEY) cany as Alal) ddalus o)) S L8 dalany Gglaty Ladd ¢ Ak ooty 4l ganll 2aa
o ) ALl 1) 5Y) 3 sl () 98 e (B) mnill (o (16) 3ol (8 A gand) o34 dauss
Sayly ¥ gandl QoY) (o RS @) gl o) < E 3« 2004 4 (74)
052 Jana g mead) ¢ Lidadl & gard) ) 3 ga% a0 g (5 guad) i BB g ¢ AL (e A sllaall
Of Baali Gaill 138 IS ey ¢ (Bhigd) o8 LS cildhiall oo S ) ddLayl
¢Laaas (8 Ja A5) ¢ Agend) o (@Y) ) JLiaY) Ga Jary ol (B all g ol
alalin ) Al 1) 5,LEY) 2004 did Jghailly daalal) cilagdaill 8 5y Jailly
238 (e (16) Balall Cuai 3 ¢ aAdlae adlal Loy ashy U Clileall e A gaxS dagus gl
A W SN Al g dlball dad (e 061 dugll Ages dpwd ) o cladadl)
L (i A A B el (gl Agas puad Gged) Asiony L (1000)
G sl daliad (a3 97 A gaall Ao JalS (8 ¢ JISiaY) Ba e dasus sl

(17) 8L Llaall gy Lalall claledll JA ey o) Ladlal) Jalia) dully L
Craionall Lgadh i) cilasall e pal) a8a) A e Fawd ) B Ledld 2012 4l
(2) 588 a3 ¢ gae Jilia (6% ) Badlall Jee o) ) bl L) g a2l e
O i (Al g Adlal) (35600 Cpaa) Jadad) Jalii agals 48U zigad ) Lo (3) ol (g
Jilha jaliinall Letaaty A1) ¥ gand) Aad apaad b |, ¢ ASY) Gl § Sl glaal) Cpadals
b Jaiy ol () el g il o) ode) paill e BaaSl Ly ¢ (o, Aatdl) 02 o Al guan
Al Al o) S ol (Slaty Lo 488 p0 DAy (aaY) Ladlal) A gae Ao 3yaa3
AU gl A ans o J8l W Sy il g ¢ 5l Gy Ba0ma ol Lgad Al ganl) auadl]
A8 gl Joad) IS Uk dga g (e g ¢ Cpailaiall 30 ,Y auadd GaeY) Ladlal) Jalial duailly
Ugae dpwt i A4 aa J2d LS Bgul (el Ladlall & gae das ypaaty 81 el ¢ il

. 2004 2 300 315 031 (3 sl sla Clagla e (17) 3alall )



Lo padi 8 Aadleall (e 4088 lld g ¢ il 81 Cpe ) 3 udWall g eUas gll 5 cpaalall eSSl
DN 5 Jd e
Allal) 38 ) 1 Al (ge 901 (5SS OIS Ama Ay G gndl pibn W gae dand o i
Gl ala Llis adatiy B el g il o8 13) Lagh ¢ e b anS Led g delivay a5y
CAIL G s (5 JA1a L i el ddadaY) aalg
¢ Allall (31 ) W (3 s aila Jalitis el il 138 Uiy Jone 5 laall (i 53l Al Ll
Al Y) ALl G5V G e Ugas LA (g 2085 day joa g (il ol Lild
- dall 3¢ Lia sl ) G paail) JUA o A gand) Ay (3lariall e ga e Dlains] (S
Allall (31 Y0 adail 5 yla) & Jendly agd (s yall Galas o il oSl ¢y gIlAY) 8
a8y O sEl (e (66) alall 5l ai ¢ i oI Jlall (ul ) (3 e 3lia Wadaas il Lyl sucally
@gY) Adil B Jeall A ad jall paddl) o ey ) Lo Jaddl 2010 43l (7)
abdll st — 8 s Ah L el o g Al Lasad Al Jay) gally ol Y AL
oaill 138 e agdh Loy ¢ (.., cOlalaill b dakl o Cila guad 2] g Aadli jo Y gas Juandy
o Aalle dla oY o Jaod Ganll Gl8latall GEY 4S5 yie A saall waat Al )
Cag kel W a5 s ) Aadia gl A e 055 O gma D8 ¢ A ganl) i pans
R VS RV S-S (I R P e
OB DY) ALEe el gl JAal 4el 3l NS ey Gl aibia Lalial dually Ll
sl aiba lalialiyy A gandl G Jiay ) smass el il yra (s Lo (s pmdl G304l
Oe (19) 33l a3 ¢ Al Ll ) $Y (5 g puay ) AS 53l gy il cleadl) (L)
81 3 g g el gl JARAL — paiea JSd — Goadl adla a il ) o a5 e (41) Bl
ldy ¢ duagally Gomll gila O psal) G Wy Lgade Jadl) dallal) 435 o
o) 3l s e LAY @) ¢ (. Auagal) a3aT (g e (U pa Wy A3 e il
280 s 4l e 2aat 2y ¢ (Spread ) el sl ialell agle (3l aadl jras
Gsmall 301 ) 35 3 algll 138 5a8 8 ALLS 4 (§ gl ailial Gl @l e 5 AL
ahion VAl e e b (8 g ¢ Glalgdl daat gLl (8§ sl g lua Gl sl

Dftmale Ay A (315 091 (5 ms 8 pe¥) Tadlall 5 sl S sl ¢ alile el die agl) i )
oy G 0518 Aialdl 2015 A (72) A Laaidll 2aidU (e Gaeldll GUESH (e JY) Jacadl) O
L



abal oSa ade 5 g5l plica G suadll Ludlbiall Jla 4 Led LAl §sudl aila
OSaall (e Gl ) e Dliiiall Ge jaS 38 e Jeasy a8 (e )l Glala JI8) () (3 sl
Go a3 e dease Al Gidlel) i Jodee 1)) Ll o piluall dca e ¢
O lall i o Jlaia) (g JIi &3) V) ¢ liiall
P e Gl gl Lalaliyy ) Al seall dusd aaad & JA o<l il
sa 5ol ¢ Sl L L da ludl (e gl abia dleals | Leghn o ) A83Y)
G s slgl) i Laxie Lagead el 5¥1 3y alal ) a eslie) (N Ll (3 sl
La sl ¥ gl A Hlensl) 8 Bl Qlill Vs & Callall g (el G s pmdl
G e Aal pea pa ol (5 S sSU a1 o Jl) W S w385 L JBIA (e (D3 5l
sa s el atll DDA e Al oda e Jais o (S Wl Y ¢ Gandl gla A gee
GsY) Gam pdla aing Al A (31550 Ay ) s g o1 5l yaas ( Le G0N
e (s Ao Ly AL
Al (95) pi somaal) Jull il Gom G5l G ¢ (g paall ¢ gL Ay Laf
Y gandl dand paay @laiall Al laaly & jladll g slaBBYl 55 dsa ¢ Jaall 1992

B ulana 71 8) Ao ey il ) b Le oDl (il (e (24) B2l 835 )
ali Al cllaadl e clasdd) Jl8al (5 gaalll 3gaadl g ¢ B ysacad) O gas aUaL ) B SlLigd)
DA (5 mamall 3 lall  SLaBY) 555 paeal a8 Jysaill 13a e eling ¢ (... duagd)
IS a8 @Y see Jsli 43 LAl 13 e dasly L (Sl ¢ 1994 daw 3 (478) 8l
s Al Akl o))
A haial) < pdisall Balia e alalad die da 53 3a el sl JAL o Jile (3 gasll wilia ()
O8O gy ¢ 2ana (5 yman (31 L Jaady 4 e e (et Al 1 5Y) (3 g
DIAN (e QAN Balal) (4e (2) 388l Cual 28 ¢ (3 guad) JB (e Aira dady 23aa (3 )W) 12a
s 8l il g adl g8 G s ord) g2l Jglat ¥ ) e 2020 4l (106) A4

IV TG ¢ Gl sae ¢ cadl) gl e geal Cea caade ()

CIIVoa ¢ il aan ¢ s al ) e )

s 2019 A o<l Ll el o (A sl 2ol 8 QS (gl N Jusadll (0Y/ 0 — /) ()
s JaY) b dae Ll &5 o ablid Ayl ey 4l il) (e Gl gla ) o cua
LA Qi) eVl 8 quthllg (ha all G gl Wt BLgdl <88 1Y) - ¢ A Laliey)
o (ooe Bl Y gl

1



o3 A2l Al gl O Ao %3 dad (8 g9l YL (bid/ask spread)
O g 5i g I8 dpdl

¢ Gl & da a1 W) e Jalay Ladie (3 saall ailia & gand dpuilly Ll
G da 5330 el by a el JBal Gaud) wila aily 3 ¢ 1S Galing ¥ e
salall (e (2) B8N A ela a8 ¢ (5 sull 3l B03a3 (5 yr (3l Ll s aiay Al A
S A O BAYN ) 2all a1 3N ) e 2019 4ad (487) ad el 1Al (e dsalid)
(2 by Galally gy gl daaa Lad L g AWl g ¢ cullal) g (yia sl

O e Juaii Al dual) ) L] 5 ) o slall o) Taals oo G geail) DA (e
llia A ¢ ailors ol (§ gl ailia lalialiyy ) A gend) Jiad il 5 anall 5 o) 5801 (5 jr
Ging Lail g o) il 5 ) clilee e &Y e ol ¢ G sud) qibial ransd ¥ Al (50 (e
A4 e e )y ¢ Alall 485l an (5 ik (A maall (u GUA A (e 4aly )]
g ) AL oy L

S el el gl JB0) Gaadl plia o can gl JAYI 568 ¢ S a) oI L
O by (51 el s o) il e et AlEL land 6] Lale (3l LaS blasY!
el @l delia b Allecly 4ald o) (e ailiall ddiay 3 )l ey ¢ 0y
A gl glia agh) ) e 2018 Aid (NYSE) Zdlall 315 530 &l ) 3 555 (3 g 20
Bl (a %4+ 8 JAY Lay duads JS B Jglail) a g Jgh ALl Blady) Al
) ssw (3w adlal dpad saill AFEY) @ )lal LS ¢ O, 4 gila gl 4 o588 )
A fasall

Gsmall 038 & Jglaill ) 8 il a8« (NASDAQ) dallall (31 ) 53U @llasls (§ gus Lol
Alilas Guead ) olady) Al ALG Jlad &3 ) Gl ala e o) ) 2017 4ad
O Aagl Jolaih) clBgl (e %% 00 e JEI Y Ay Al e g

Gl 2020 did (106) el I Caa sy 2014 Aind (133) a5 L) (e AN salal) Jyaas o3 ()
gyl Fa ) ally A glaiall el plia (335 e (3 guadl ailia Jalii A ) 3o 2] 58
ALY Al (M) o Galall 4l Ll 5 (487) i DA 0 (2) a8 Galall )
Yoo ¢ Gl jhaac @\umi_q(v)
LY il e & IS Al paill o )
Rule 104 a — 1 (A) - (generate and automaticaliy update two-sided market quotations
throughout the trading day in each of their appointed series for 90% of the time the

Exchange is open for trading in each series...)
DY) sl e 508 Aally el 5 ©)

Section 2..the NASDAQ Market Maker Agreement 2017.

2-1 (shall post firm simultaneous two way quotes of comparable sizes and
competitive prices in the Instruments for at least fifty percent (50%) to day...).
Www.hasdag.com YoYV/Y/YY 3050 &0l NASDAQ Gissd (55 58I adsall e #lia

v


http://www.nasdaq.com/

alalily of Say Al A gandly (3lay Lo 4 jlaal) (il g8l i ga Licia paias] O 2ma g

Y @l e o) Jsll W Sy ¢ @sull delia b ddee (ol Ledie Gl aila
D Wgenll o Jomaty Lail g Ll LBl 5Y (3 gme oy (A AS 8N (g A e ol
o (A ALY oy Ui Banae (3g ) o35 a1 (3558 DS (e el Giala i
ol Ay ¢ gl wilia Usae Jiai Lo oy bl GY) Gom 3has (Bl gila O
i ) o) Ao 3 gud) g 3l) Hlenl1 i jn LS Hlasl) Jaaniy (8 saall ailia () 31
Ll el Tanaa Ry gl G (i elly e 5 2505

D12 1000 58 #)p3 aa o) e Al 4850 o el 5580 8 G sudl gila (lad Slia
Goadl pla oy dawd s Gl O G GBloe Dl 1010 s gl mes GO e
A el pall & gl A8 5l yr (e 01 Al Lo Jalad (o8 5 () e Hlia 10 flae (A sendl)
Ui LS SlansY) et lad (3 guadl J200 Slans) Cndli ) o5 o jlaasl (3 sl il 13 Ll
&5 e i 1,010 dae 40 5 gull pila gl B (g sndl Wadany LA cl il JMA
Ll 1,500 el &l o 0588 Sl s adle Ugd 3 e Jlis 1,500 ) W e i)
Ll %1 A Jlay Lo 58 51,515 05 4 gl gilaall g (5301 ) e

O o L g delimy Gavadiall Ll 315 Dty a8 Ladie (§ sud) aiba )
2k Bl e Ganadil (e oo lee Glo i Lea 285501 o3¢ Gl e IS Lk 005
Sl e 4Kl Galelly ol il o Ag) e ey il A lal IS G101 02 e
Caas daSl e allee

(AN Gallaal)
lalglly £ ) Ay (3 gusl) dolinay panaddl) B (3ad)

i (3 gl Aelia ) s A5 aal) Gl 8l 8 AL 5155V 3 sad 8 alad) fanll
G312 5 )aadl) 4S5l aaiod M ¢ Adle 485 (3 sm Ao liiay duacadiadl CiS i e
e Jazy o5 (A (8 gl ailia A (e V) paiesall Slliall il dlary alaal) 40L])
oany G G ¢ Gl 3 calaal) claugll iy o el il aad) Gllee s
(o ALSail 48 gia aaf elld 3 yrine alell o) 8l Gllee A jlaey 3 gudl ileal ol 8l

AL G315 53 (3 sme Jaa el il 618y

TA



Gl aila Gaadil J¥) ¢ il 56K ¢ e s e callaall 13 andin anE Ll
o) il Clilee disjlan (8 4dal G ¢ al SEais Ly ¢ Al A8, 60 (5 g deliay

L SIS gl

Ja¥ g i
Adlal) 43511 (4 gou Ao Ly (§ gol) pilua anads
Gl sl (8 Ake A ain el 58 (3pull delia cililee & Goull plia Jadi )

Glaiy L JS o adhaall g (315590 elly Lalall jal oY) iy o allay (g2ll sed 45 )Ll
D Bl e 223 (§ gl Aelia Gl gy ¢ Lgd g deliay Ganaddy Al 4l 48 ) 4l
Gms b Al Uali (sl i) IS AN (e W e (550 (3 sudl Amilia SN Ly i
Gla g alee () 3 ¢ 3gndl olad) ae dpue ABle §sudl wila dBdle o, AL G 5Y)
s ¢ gl sa dany 35S il @llia S 1A ¢ Al (315 5N (5 g Jala ual 5 ) i
Ol a8l a5 S e clilee @llia (IS Jla

A g e alile o aiday Aime Alle 48 )5 (35 Aeliay (@ sull pilia panadd ) LS
oabaial s 4o DU A gl 7 ok agle 3 ¢ ALl Gl sY) B Al Jslaill ) jaind Glava
il ety Qa5 (D31l IDaly ) allais) (Gad (ia oy 48,50 Gl (e ildl)
e 2Ly Jghaill Tantose ¢y 55 (5 o)l g ) ol d3aS BaSlay 3 sl gila

G (b Lo pm e 20 Bl 3155Y1 (3 pm adbial nills Ganadll 3 3Uai )
Go Al e AL GBI sY) SRS & ey ¢ L an Sl 5§ snad) A Aa el ALl
I )5S o s s i Tl anadil 3 dpaail Ailly Ll ¢ pacadill a3l
ans ligd ¢ Ll g Acliva o Al Al 48 60 Lead da okl ALl 31, Y1 5w JAla
fi (b et (31! Gamy Ol WS ¢ Gamd) a5 Jala LByl sy mandt S i)
Gl s LS Gaadl z s Jalall (IS oy a Led Aasaall 3153 e Jslall
e Allall 48 ) 11 o 5l g ad) Cililee a5 Ol (Saall (a (5 gl 538 s ¢ lals dua 50
LGl (B 530 0585 () G100 Al B il (5 el 5 wdll) U8

. Vuacéqu‘)m‘c\}ﬂ\um‘)d(\)
_Y\“\ua‘d,‘u)m‘;mggﬁ,\&%ugm
_\\Vua‘@ujm‘ggﬂ\ﬁiwﬁwmu(v)

14



LAY &3 A ¢ GBsaall plia o il aal el e calag HE) Ciga e Al ang g
¢ Gl dolia Al e LG diall & paaddl) dda Gl ¢ Gile aiage L)
Cblall 1 el ) A Al G geail) A (e @lld Galiiiog o (Say g

Qi el 2015 4ad (72) o) 4iil) A o) Jaadl ¢ Sy gsll ¢ gil8Y (48
Js¥) Juadll (5 (41) Balall (e (1) 880 )il Y ¢ Ama Blla 35 (e 5 sl gilaa
e 48,9 o adalii A gl jal Goud) Al Jad ) Ao Ao (e (el QLS (g
B ol o 4l Algije (e Ais) Gl AL By ¥y ¢ paatll ALG A 5aal Al
Sl sl o 8@l o) L ¢ (L, Wple ABLAY Allgh e sl G A1 gl ADAY DA
ha Ga o ¢ Vsl s 855 (g0 ST e § sull ila ol Jamasi (3 sudl dnilia S 00
ledoa lls daysll sha S Jasie (A sSH g phall g Gand) delia 8 G sudl
Lesds AdLall 43 ) 1) e (3 sl deliva Jlae T A 5l 3a A4S 13 e SISV Flasdl dadla ) 5ilal)
e S Jl Gl ) Gow 3 Jlill ac) (e (49) 3alall (e (4) 33l Cuai i
Alle 48 )9 o Alalia Al g) jal (39 pdlua (o ST i o (30155 ) Ay sl Gsa)
dclial daly (§ s gl panadd s oSl sl 8 Jual) o) Jaadl LS 5 « (D Baal g
aie ) gall 138 o) (Ao ¢ san AdS pail) elaid JDA (e I i g ¢ ALl 485l (3 g
o i gia 13a 5 Lowdi A8 )1l A (3 g adloal Adadll (§gual) Aala o V) 2l ¢ sy
D A@l Ll ¢ 4 gllaall A gl b gy 45l 300 WY1 (e 5V (5 saall pilia de Ui (s
aae paay ¢ AN Lea 0 3 ¢ AL L)Y (3 sm delivay e i A ASLEN o ol e
@ 28T lgle angy 15 e iSH e 5 Jla 8 ¢ sas) 5l AL A8 ) ol dady (5 gl gl
Ll 331 95 alla ¢ Ll e Baal gl Adlal) 4861 (3 gudd) pla 23c jgladiy V) ) sl
OSar (3 small Bl 4y et () (S A danll (e kil Cajemn g ¢ (D20l 138 305 e
s Alsl 3o (S VAl ey Gl Arilia SIS AN Lo paili (3 pud) delia o) Jall U
OLlaall 138 A5l ey Guad jall (6 gud) lia A e V) L)

Gom ia 0a ST a5a 5 AV 58 Jlal (5 eadll g 8l o) ¢ paal) G gAY (A Lal
g odall (B8 ge (o ol ara (B (S Sy e ¢ aal gl ALl 4800 sl
3 ¢ aly B ba o ST Qi llall 81 dalad) shigll ¢ ildl) Jlal Cus i S

. 2015 4l (72) A Al A (g el d) SUSH e J5Y1 Jesadll €/ Y /i) O
L2019 &d (S ) S L) Gy 3 s 8 il e 5 )

. 2015 4 (72) 8 Gadl) AaD Gl CUSH e J Y Jeaill (£1/ 24— VA /) O
DAV Ga ¢ Gl aae AL Gl 5Y) da ) s o) plia ¢ sila a2 )

\/.



Uglia g o JSY rlaadl daysall jsas ... ) o 2019 dud (3) a8, Ll Ll
el (8 adde 5 ¢ () Aaakall cliall Aiall) A jul (b aaly Adla 48,5 Jo JaLadl)
Joanll il iy Lalal) dialll 438 gay Jogie aalg (3 ailia o ST 2al i ~Leudl
3 gomad) o El Gy Jdeal) Gl ¢ ) G 5Y) 3 gm delia Jalis A )
Laaiie 4858 (e JET 25ay s LY Baaly 4S50 Gsll ala LliS jas
Bl 5 Adla 48 )5 (9 g Ao liay
aixs (NYSE) Adlall Gl &) 55 Bams 0 Tl ¢ (08 5a¥) (38l dailly Lo
dclia b JSTY aaly (5 pilia arads Sl 5 ((DMM)oaadiall (§ sad) gibia ala
Go e Lee A2 7 gums ST 5 ) peay panadill da jelai lag ¢ Adlall 48 )50 (35
S A GV el aaat e Gl plia dany Gua ¢ A3 ad) Jae 3l s

AL g al
lalgdly ) ) dples A jlasy (3 gesl) pilia (B
Al Cilag ) (any < lal 288 (5 gud) il Sile e lalal) sayaad) il Y o8
LY e AuSal Lgie Cargd) (56 A5 ALl 31 5Y) B JAks lleall (iany A gl e
o 4 el Ba L) o L) phaill Sy 5 Glaledl o il dlae 4 ) 3aS 4slal il
CAS LIS ALl 31551 (3l sal (8 Ler Jsamall iVl oy ola elly b als (3 sl
¢ Glallly ol il Cllee Al jay Bl e GBa A Al d ¢ b e 5 Al
Apleall 03¢y 3 pialall 48 pra Lile a5y
Al ¢ oall) e fe s draad) mawd ) 4L (Margin Trading) islell ¢l il Caye
Joand) die 31 adndl oY) A S O e Badaa Bailhy o luaw e ALl () B
Tors sl ol ) b)) s jally 8 peay &) iyl o TSl Lo ¢ (2l glacas
dlee Ayl el o paiiaal) ol AT Gl e ST aledl Ll GBIV 6l b Alany
o)l

o Bl ALl 315 e (3 sull il Jalitis walai s 4 el dm ll 03] e iy Ll (V)
. a5l

caoalll - peae ¢ cladall al s ¢ JY1 Aadall ¢ AW G ) Bsw ¢ Ll and) Adae | 2 ()
Y= ¢ 2017

\A



ad) gal (o W)y b g (Al agedl) a1 8 5 gy paianall b ) A3) e e LS
Ly, (ARl Jae 31 5Y) Claday L 382 J) gal cpa AL ¢ 5l adag ¢ faki Laldl
BosY) Bom b Galelaiall (e ab e 5 Bmal) pliva ) Gialy o (S i el 12
RN

O GHEY) ) L) o Jialedly o) il dulee 4y paall dphdul) 4Bl i je s
GlosY) Ol a3 Aad a D) Jagail) b g8 A HAN s o o Leidles aa g AS A
O Sl Gl 3) iial) Allal)

il il e gl s g LS5 alells ol il Aglee (uluad ) Js8l) U oSy a8 Ll g
Lol e Ll (8 e Al 4850 A8 sud) Al (g Aimae At ady (3 gl ailia oLd 5
o () paluall e ol ) dalany o sy (5315 (5 gual) pibim sl Lim 8 yiiadd oyl iy
iinaall 5 (g iduall Aliay (3 saal) ilom ()5S 1gn s Bana &y e B8 AN 1Da ualiy ¢
llall L (S gl 85508 cilaaS ) wling 38 (3 gl wibea () s ¢ @l alia b
. 4ilal il o1a3 A slaall o3¢ oLl ¢ 53181 A1 Slal Al ¢ 43,0 038 e S
el o)l 8 (5 gaal) wila Bl 538 bWl GBlahy Layy (oSl 0y AN (8

ol da) s oasie palae I8 G sar Glaledly 615l all Gldee ey o3 228
O e ¢ Shiins Llaall 03¢y Joal) 3aleY Lo Y glae dllia o) e . 2016 & bl
S At 5 0040 &l Ledliy) U8 cilS Lasay ol ¢ 328 %50 ) diall dad ad ) o
O galall o el Galae J50 (3 gl (A (Bkae sale pe
A3 (e sl ) Sl sy el o) il Alae Caalil ¢ (5 puaal) ¢ o518 (B La
el e e iy Ao jlaall o2a gl Cua ¢ Aaedll 1993 Al (135) A8, Al
- Gmal) g ALalall S 5 U (g Lo L) ol gl e ja ) g da g ) (pe dpaad) Crianai

ekl o)l dalae A jlan (3 guall ailial Slal (5 puaall g il of ) 5 LEY) jaas
32 Al J gl alSaT (e (5) 880 Ll 3) ¢ 2007 disad (293) pdsall J)AN s g
Alall (31591 ) ) g algdly o) el (s A jlaa (3 geal) pdlial G529 ) e )l

NAYoua ¢ Gl jaaadl ¢ (gaia aml ) e A0

 Aaxl) 1993 A (135) a5 & peaal) A2kl AaiDUI (g0 il ) (289) 2ol

YOXN/Y/Y 0 a0l Al YN /YN0 gyl A KU el By a8 sdiie Jlie ¢ gaea iy yi (D)
https://www.alanba.com.kw s IV 3y jall 1 g

Yy


https://www.alanba.com.kw/

Lo sama (3001 030 S e lldg ¢ Lgd g Aoliay a gy AN GIL0Y) Ao aadl G2 sy
- (Ol cpigd U Lgale Jalaily

o)yl llaal Aadaidll ae ) g8l Jlacaly Jdl (il ) (3 g la a3 2ol 285D
IS Ailly Wl (S Al lleall adY) aal) 2o @l o2 el o o ¢ el
shel) 5,10 Cudae Sl e Jadllys ¢ alelly ol pall cllee L 48 55 Sy Al 48
Ol Y] 2014 4l (67) adall DA J3A e Alaal) 020 andais (Ll Allal) 4008 )11 dalad)
Gall 13 | peaiia (haledl o8 cliles A jlany ond) aibia a3k ol L) 138
Caeal) pliad g Al Al o) S L e

& Gl e Ga ) 2019 4l (487) adall A e (3) salall @l el

GBog¥) o Jalailly (g gud) pial grans ) o i 3 ¢ lalell o) Alee A jlae
&ny ¢ Ol sl pddly ¢ dadall @il B Jglaly LB dolivay adil AN 4l
293 ab, Jlaiiul) pady ) Wgale (e geaiall ddlal il o8 5l Al i8al) dlal (3) )
Gomdl g bl danally Gall 13 A g) 30 ) Ll paill 138 JNA s « (... 2007 Adud
Ay JaS] e agilel i) Al (g pgisSall oo

O i Y gl el aalusall (5388 3l gy (5 5udl wilia 301 (5 a3 )
- AV lileal) aad (335 (3 sud) 8 2Ll A8 51 (S (e 9650
£58 ol Agid) aaf cpe A AN llal B da ddag i i 4 pan (lad clilad | Y)
. g raall (538 yall i) Gl iy Andaldd) dialy) & gl
b gy ¢ g pandl (58 pal) i) i) paY Aadldl) doidl £ g B ol sid) aaf Al adlag -
Ll i) (199 Ayl qall aie Lgdlnad Jsag Ol A5, mllal did) ol Wasead oy ¢
A gl iae Jual e 9090 sy e oy o Ao ¢ Jpanl) 488 ga
0 9690 deady Wil oy 0 (Ao ¢ A8 )l gellual Lgda o iy &y e da gSa s -
A ) Ly
A i) Lghan ) g ALl Balally Lgad) JLiiall Jag pdd) L A1 g ) ALl (31 %) -
alana (14 B bl Jag) gudall 1o g 48 gaud) giasd (1 %080 Aopaucy L oy 0 o (laniaS

¥l b Alaladl S il Adaisl 1) (3 sl pilia Jaliis Adlialy (3laial) (5 el L) y55 o 8 ()
- AL @Y

ael g (i 2019 diad (3) Ay L1l (e ((3,6) salall Jaass Ly &y yaaal) Gy sall 5 0] ulaa )3 ()
A padl da ) sally sadall L) 3y Y1 e (8 sl pilia Jas

VY



Cllad a3y o (g peaall ¢l Wy §anll alba ol b ey ¢ (..., Blgd) 50
Of s il ) g man Gian (8 £ 255 48] 8 dagasd o al8 53 aalisall laia
gomadll g phall S s gl ey ¢ gomaall (5 S all il A4 55 Gl pdl @i 05
b Gl wbia al okl oo T S )y Glaledl o) dl) Glilee Jaaili (& 3 se
38 40l (3 ) s W) (§ gus adbim Lalitil Aadaiall b ) 3N () (e a2 Y e Aileal) o3 A jlas
Gl ad @ Ll

A A8y 5a ) 3l smY g el (315 531 J sl (538 i ¢ (S aY) (3 93BN Apanilly Lol
e dalaill g 5 oan l cilgad) a5 S ¢ Gialedl o il cillee alSal Jaedll 1934
cilllia ) gie i (Sec: 7) e @badl mudll anad S5 ¢ Ghalell L) G153 o)
bl andll (e (A) dae il 58N oLl Cua ¢ (Margin Purchase ) gieledl o) il
Calidlaal) (ubaa )8 ddlall (3,9%) BJa o) ) ! JajAal) aladial) ada g2 Al ) e
2 A0y il U8 5 ialglly B idial) 48,50 daa (168 (o il sl g 20 gl Lab g
c 9 Lla (g gad) (B i) Aatlal) 4860 ma (e 9055 -1
Y ol e ARl gl by cond) DA A0La) A8 gl g me AN (e %100 -2
A8 s 2aa 3B S 5e Y @l g ey e g o (A W jaa (a 9675 o B3
Jia g ¢ eyl i sSl g pdall i le IS (5 paall O slal) Laaas Al Al (e
- Bl ailia (g il o plall (IS g L aabisall (0 ST B20a et Al o8

Ul el ) gm0 sy dialall g Aaeall 1993 did (135) ad) dpdidll 4aid) (ye (294) salall ()
L g rad
P sl e A SIS Bl ail) 55 )
SEC. 7. (a) (For the purpose of preventing the excessive use of credit for the
purchase or carrying of securities, the Board of Governors of the Federal
Reserve System shall, prior to the effective date of this section and from time to
time thereafter, prescribe rules and regulations with respect to the amount of
credit that may be initially extended and subsequently maintained on any
security (other than an exempted security or a security futures product). For the
initial extension of credit, such rules and regulations shall be based upon the
following standard: An amount not greater than whichever is the higher of—
(1) 55 per centum of the current market price of the security, or
(2) 100 per centum of the lowest market price of the security during the preceding
thirty-six calendar months, but not more than 75 per centum of the current
market pric).
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(Sec 7 ) - (2) MARGIN REGULATIONS.—
(A) COMPLIANCE WITH MARGIN RULES REQUIRED.—(It shall be
unlawful for any broker, dealer, or member of a national securities exchange to,
directly or indirectly, extend or maintain credit to or for, or collect margin from
any customer on, any security futures product unless such activities comply with
the regulations—)
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Sec. 4. (a) (There is hereby established a Securities and Exchange Commission
(hereinafter referred to as the ‘‘Commission’’) to be composed of five
commissioners to be appointed by the President by and with the advice and
consent of the Senate...) .
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Sec .4. (A)(2) (the terms of office of the commissioners first taking office after the
enactment of this title shall expire as designated by the President at the time of
nomination, one at the end of one year, one at the end of two years, one at the
end of three years, one at the end of four years, and one at the end of five years,
after the date of the enactment of this title) .
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Sec 4 (a) (... Not more than three of such commissioners shall be members of
the same political party ...).
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Sec. 21B. (a) COMMISSION AUTHORITY TO ASSESS MONEY PENALTIES.
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Sec/21 ) - (A)( has willfully violated any provision of the Securities Act of 1933

the Investment Company Act of 1940, the Investment Advisers Act of 1940, or
this title, or the rules or regulations thereunder ...).
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Sec 21/b - (1) (... FIRST TIER.—The maximum amount of penalty for each act
or ,omission described in subsection (a) shall be $5,000 for a natural person or
$50,000 for any other person. (2) SECOND TIER.—Notwithstanding paragraph
(1), the maximum amount of penalty for each such act or omission shall be
$50,000 for a natural person or $250,000 for any other person if the act or
omission described in subsection (a) involved fraud, deceit, manipulation, or
deliberate or reckless disregard of a regulatory requirement. (3) THIRD
TIER.—Notwithstanding paragraphs (1) and (2), the maximum amount of
penalty for each such act or omission shall be $100,000 for a natural person or
$500,000 for any other person if).

D) sl o B I Ay i) 35 O
Sec/21 - (B) (such act or omission directly or indirectly resulted in substantial
losses or created a significant risk of substantial losses to other persons or
resulted in substantial pecuniary gain to the person who committed the act or
omission).

) sadll e 2 Iy 1 Al il 555 )
Sec /21- ¢ (2) APPLICABILITY.—Paragraph (1) (shall apply only to a respondent
that acts, or, at the time of the alleged misconduct acted, as a broker, dealer,
investment adviser, investment company, municipal securities dealer,
government securities broker, government securities dealer, registered public
accounting firm).
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Sec. 32. (a) (Any person who willfully violates any provision of this title (other
than section 30A), or any rule or regulation thereunder the violation of which is
made unlawful or the observance of which is required under the terms of this
title, or any person who willfully and knowingly makes, or causes to be made,
any statement in any application, report, or document required to be filed under
this title or any rule or regulation thereunder or undertaking contained in
aregistration statement as provided in subsection (d) of section 15 of this title, or
by any self-regulatory organization in connection with an application for
membership or participation therein or to become associated with a member
thereof, which statement was false or misleading with respect to any material
fact, shall upon conviction be fined not more than $5,000,000,...)
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facility of any national securities exchange, or for any member of a national
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6 aall (sl 8 5 jlae o ) Al 315V Bsad Sl aadamll ¢ ads Jole ) aew Ala 2 ()

YVY0a ¢ 2010 ¢ geball Sy sl 05 (s 5



T 8 e S IS A gial) 2385 ¢ (B pndl Ja1a Sl jlaall 038 55k ey S
Ol o) ¢ ooyl ol asag 3t ol A Tads Bia ol ¢ alee Say e @) ol 4 Ju
Jomnd 52 ) oLl o) ja (o oyl i) (Biat 3 jma o Ay giadl sy ol (5 uaall
IS 5 ldl) Bl ) sLaEh allaall (addll Jld Jla & s Ay giall ) 843 Jyadle
lede daanty (Al 1Y) oL o Aladl uls pud) LS8 (& &y giall @8 (o B al) OY
i A i) 8 IS 4 Cplalaiall 5 (3 guall il puads o ddadlaall 13 JS 5 Alas oSy
ooVl ol Callaall A 5 () 585 IS e slaall 03 (e pall Baliin) Al b s (Al

I3 s le 5 i e Sae eDlaall il £L38) a0 JAY) 56d ¢ (S5 3a¥) G 5ilEN L
s saill A e lld Lo Jsind s dal jea i ol 05 Sl jleall 23] Guillaally 4, 58l
. 1934 LJ(ACT)adlall 31 53V Jshxi & 538 (1 (Sec/ 32) pudll 23205l

Saii s 282 SIS iy Sl 5 (5 pemall gyl ga ) Jaad G L e 553k
il ga A5l 5 ¢ 1Sy sal g (31 yall (ga IS 3 ALl (315 5V (3l snsY Aadaiall (il 8} i g (e
z 8 Sl s L Aalall A saal) Ay o IS0 20a &) G - gy ST (S 1 Sl gyl
Ok ) g aad) XS5 i K1) G 8 3 LS ) A8Vl ¢ Gl s ALl Al il o L
Slo o GOAY) il 8l a Lgle (a peatall 25Y) il shall Baadai (e giay Y Sl giall o2a
Jra A5 2004 4and (74) A& Badl A0 3159 Blsnl cisall o6l Gbla
i ga sa 5 AT el Ay sall e el (ak Lend Ay siall g8 a3 ey 35 (5 stuay JladY)
ALl 31 sY) Jals gty ol a8 ) Al 13g) e i) Jaly ¢ Ba e Uy saal Caneny
s oaaly aud 3 Gl Al AV b AYE Al (ACT)AS e Glsad)
e JS el Gl saall 5 4S5 all 23 ) g 53 (8 Jeaadill O 52 (Sec/32)

G QLsaally (alalls 15 andll delua 4 kil sale) ) all g jdall e i
aan ge il Ay g JS (0S5 Cumy Al (315530 31l (g A Cplelall o (i s
Al ja lbgie dllia 0583 ) g i Aalil) b ally G Y Gl s ¢ Aot G juall
AL )5V (8 s 8 AaSlal) Cilaglarill 5 ae ) 8 il £ 5 e Jandi A jla

(17) i) sl n par Waaall 1992 dind (95) ) (s pmaal) Ll il 3o 051 (1a (64) 3oLl V)
ey ¢ Al Gl o) A lgale gagals 2l Lgie b PAY) axe pa) o cuai il ¢ 2018 diud
LH Yy .. e Al Ala La gl Ay Gl Gaad (8 JE5 Y Aal i g Ot 08 JES Y e Gty

(ove ALes a8y Ale adl ) Juarif T o 580 (1 JS ity giad) (il gl g L, 4dia Gugala (Y0 ) o



-

POV EN|]

Ui Ly (35ie il 3 — Tl 31 55Y1 3 gms ilial 5 s S50l ) (ol (o sleY) am

Likn 53 388 (S e Y15 (g mmall 5 (i sSU5 ) (38 (e S Cp Gl Eanall sl

O e il s (B1all g i) e claa il Gany Lghgoin oz i ¢ aawia il )
D O iR YA e Ledaa O (S (Al ¢ S Le Jumdl ) Al Ll o 583

. Culi.d\ / ‘Jgi

- AN gl ) AL GBI sV (8 g il gl S ) 8 Gl gy

ALl 315V Jgha Aaniay Lal g ALl (31 sY) (5 sms 4y s (s sl AaaaY 1 ks -
38 dglead Al Jae Joall 8 g piall A a8 ¢ (5 giall g mllaal) (pe (3 sull 128 8
Ly Aele 5y pony At i) Sl adasl Aalall o i) ains JNA (e Ll
Al 3 ) ey (3 gl ailia

GosY) Gam b Janll Lad 5o Laabine 48,5 ) AL AL GBI 5Y) 5 sm @ilia Ui ye Y
DU gl 5868 e Jani ¢ ST ) A Ale 485 (3 5m delivay Lalita ¢ AL
Zland) e ¢ Led anliall el wyanis allall 5 (i 2l (o Le 031 51 (88 5 48 ) 1) 03]
(el o)Al (s pm G BN ey ) (lala (i L]

5 ALl 50 ) gl il B 8 L) olaDU (a5 A (31,581 G aila ) -
- ST gl Ame Al 48 5 5 (5 s A linal Jall (3) sl (3 Jaally A (i e (5 5ina (i
Gt il JS3 ) 5335 Tanan agdl (8 A gl 35 a5 Jasns 5 (3 pndl pibia (g JS Ay -8
e i e Jsanll Can g s L) 31 5Y) Ggm (B pelac paniy ISy ¢ (5 ginall
. el A g) 3l

Lma Al 315k panadiy Y1 ) 8 ¢ Jas sl Bl e G sud) aila Tl iy -0
Gl (8 Aa paal) Llal) GBI 5Y) aaen o Jalay 4318 Jasus sl Ll

Lo 3 ¢ (5l b S Cadia) ad A ganal) 35 e Jae 5 (gl wibia Jae G GAN ) -1
owedill Ole) 5 o)) sil salely (el W) Bl aibia aaly (s SAll ADEAY) Say
- oty ol YD (G 93 (5 08 ISl A gaall A8Lzaly A gl 05 3 al 3 (g



o Alex 4 g Gl ang Alle B350 Bame il dbiay G snd) pilia iy (1Y
bd lghedie b Shy LW 35V Gl ol 8 Lle sl ) dalal) b il
(il ) pad 5l e J sl

s A 31,553 s e e YL aal ) A8y 03 51 salely (3 gl qila ) ) -A
Qaf giay J gl i 345 (50 il adbiall ol ) G 130 ¢ 205 ey L g
oaml) IS e 3 el Ja ) 5l Gaiat o U] ()] 5 (3 suall ol 4al 3illy JA

A sanlly diaS (@ gaall Gy aialy A Gl alba o A dall el JilY) Jilie -9
Alazy alall 48 SIS Lgple s jall 4dlall 48 )5l (3 sudll Aol (aaddll 8 4ss SIS
- Ulalglly o] )

U ganll 30a3 IR o Al L) (315 5Y) (5 ms @il A e 2] da) 5 olai) an g =) 0
Jidiall g 4l @Y (om b pelenl dalaidl) il ol 5 Gl ) JBA (e dima Ay
el el iyl Ll gl 5 2 530 (5 pman G ML

adlal il JAT 18 ¢ gl (e )il A ety Q) 31 5Y) Gam aiba )
Alli g Al Al AS ) =) Gy el e Al 13 Hlal Jld 8 i) olad 45082)
Uigh (3 sml) Jand Aadaidl) i) 5l 5yl il G55 IS IS5 13 Ll ¢ Anall 4l susall o
liada Ailin Gay a4l JK0 13 Ll ¢ ol Al g punall oo @lliy 3 gl 551y alal JLod
A0 5l A 5 sl gt Uigh iy il () 53l

Lalal) 400 jall (o gealll oy 38 (3 gl wilal alglly yuaddl ) oall Auaal 1k )Y
Gl aiba lgy oty 8 ) Ao g il e il jleal) Gl (315590 (31 sul ol & 8
Alall (315 ) (5 a5l Lz ) Aalil) il Jadly Aileiial) (ym acaill (ge Slizad

. cila siaal) / LG

355 A Clpagill e dlen @llia (b 5 58 L) Llia 58 &l (e 4k 2 L e 3500
kit e La 1Y) Lo W) ki L 2aY) B el ¢ i) e g sy 0 gan g
F SV A5 sl pilia Jalis

Lol cllag ¢ Ailall (35 0¥) (3 smm ald a5 jlaal B el & ) e # i o)
O s IOl 8 daal (e il 1agd Lal (3 gl ailia Sl adaii B jall & piiall (e el

\Yo



B Sl ) i) e Jandl s (3 gully A ghaiall ALl 315 5¥) e llall 5 (a yall cpn
ol i e aadl g AL

LLiill g A& 068 o G ond) alia Lalis daplaii die B el ¢ yiall e # g oY
aaily S5l pe g sl 138 4y ey Ll Raalsall A€ JS& 385 o5 T gine Lads
L el Jall Wl g (5 ,laY)

dgadl s Llill 13gd Gas il Cilel jaly Bl Lag dasal Sl 5 dag juall (o peaill puzay -
b b Gt il e J g sl a3 () Aia 31 Baall dasdy Gand i iy il
ol )l iy el o g il oy ) Agad) Sl SIS ¢ Lnsa (8 1 ) 8 055 of e
e DA Cadall g g sand OO ALl ()5S (S Badae Ayt ) Baad el a Yl oda i (o
b (b gy llall Calia ale & ) (g

e 2 oA HUail) SIS ¢ LAl (3 gl wila Ui o L) B el g il e o g o
dadd Juadl aai g Gudliill (8 guall dailiall S ill dua Hall a5y 5 ¢ 330N 51 el () gl
Gl (8 o pationall ol ALl Ll 55N (5 g Aol Ao ) 1 S il o gus AiSan

S gl et Ja B Lty G gl @ilom a3k ) 4 peedl ) A sl ol a0
228 il o) gas g ¢ g as delinmy Garadiall Ll 31550 duilly Lgie piaildl) aliaiia)
c bl o3 Jalas Ll Al adlaall o Lga jlay ) (81 5V A0Sy (Bl il

Jahy Lgapm ) cldball A0S (335 o cauind dy5e oty (3 sl ailia Al gac 20a3 1
sl QY Al 5 a gamis ol o34 3 LEY ) 5 ¢ (5 il

Plal Jia b d il cleljall e day ja (sl 3 Y g ol e g oY
&8 8 sull plia ol 3 AnlSa) (B LAY 5 ¢ 4 il  Lgie dpaiall 43lal il (3 sl ailia
é}uﬂ\@u&;dﬁww\%uﬂ\jﬁy\dﬂ&u.a.aw),_ﬁ\

oyt Auali L geal gy (ff (3 small il ol alas Jla & 1 all g il e i A
IS Banme il siall (3585 O e ¢ (8 saall ailia L a5y O Sy Al Ae gyl e JladY)
. Janall 2010 4aud (7) @) Ol (A A oSI g iall J28 LaS ¢ o0 J=b



Gl jilaa

suad)

as 81 o AN Y

A giaN) sl — Ll

Sy oSl Aaals danlae ¢ el A g sasall (B ) puall g sai ¢ Jll) ol (B esd st ) 2 )
CV490 ey Sl

&b Fa S ¢ pae ¢ Ay pall Aagill ¢ da sl llee A5 ¢ gl a1 2L
YWY W ¢ sl il liadl la ¢ Jlal ) sal ¢ Sl adall (5 58 50 el oY
Aoagdll Hla A jlae Al jo ¢ b jaiall JaladU Alial) A g el ¢ Gldie Ualu aaal | o -8
Y ¥ caoalal ¢ dy el

Laalall Hla ¢ (Al EY1 Jalan ) ¢ ol U Aaladl 4y kil 6 S gall ¢ gmd) sl 5l a0
LYo pan e plall syl

¢ aab OlSe 05 ¢ A Aedall JLa) (81 gnd s AU ¢ Ol G gy el a0 -1
YNy

¢ pan— 3 saill ¢ yaall o dall ¢ g jadl g ladll Gl d Ccua G S oY
SRR

Al shaiall (315 59 ddlaiall e slaall & 4888 5 ~Lad)) ¢ laie el e Jlea | 5 -A
LY e pan iy all dagl) i cdia )l G

A3 ¢ (ol ) ISV e all ¢ diad) A gl & o gasall ¢ (3 e (a2 -8
YR Calag ¢ aadall il el

Aadlall daghe ¢ ol JIY) AlSal ¢ AU Aalal) ALkl ¢ o) e s 2 )
YAV Calar ¢ A patiugl)

¢ Al dapdall ¢ (el 5 Ay jualill ) Apaall 4 g el sale am )l de ¢ gale (a2
CYAvA s alell ¢ caladdl Hla

¢ soalal ¢ Y1 Aadal) ¢ Andall g &y juaml) dvinall Adgsaadl ¢ e aes 3 )Y
Y4oe1

ARRY



O G ¢ 40 e A ) ¢ Alall (31 )5V (8 g 3 sal apdasill ¢ Jle jamw AllA 2 VY
BAERKII PSP

LYoV ¢ pan csaaall daalall Hla cal Y1 jabas ¢ gl gl liaey 220 8
Cajlaall Hla Anpdas ¢ AUl Apdall ¢ pall e A plaY) AL g gesal) ¢ (g g A Sl 22V 0
VAVY ¢ yean

Gl S e ) st ¢ Ay il A g sl (8 ) puall (g g2 ¢ (5 paladl G g2rs 2T
CYAAY ¢l ¢ A gl

s ¢ A paal)l laaladl plill Hla ¢ 4l Aepdall ¢ lzall Jedll ¢ al je Gladls 2 -VY
BEE

¢ QL ¢ Amaall anall dssge ¢ plall andll ¢ Glaall P8 # ok dlle jaaw 3 -VA
BERE:

LobaiBY) datil) Jy g 8 W 525 Alal) GBI 5Y) (31 gasl ¢ O sam ) pand) e prane 2204
V9T a3l ¢ Y Akl ¢ Bl Sl ) agadll ¢

Al ¢ A U ¢ (sl () a0 A pusge ¢ Al agEall ¢ jlal e 3 -Y
CY el ¢ (W Akl ¢ 4 5l

sladll sl ASAY Ty @) clilee s &) GISY ¢ g sluier Cisia o -Y)
YA pan Ay el duagdll Hla ¢ paall 5 padll

Cab S A DL ¢ a3 AL B V) daa s ¢ dead apaall e (5 5Ua 2 YY

¢ Agyadl dagill ¢ day gl 8 AW 315V an e ¢ Gese GHsd alk L 2 LYY

.Y~~\/c}44
¢ e A ¢ AW 315N ol sl Al ¢ apeadl de o) gadl die Hgdle | 2oV E
_Y~~/\4)4Aca_\.1m)aj\w\)\d

Ll 5o ¢ Al (35 oY) 5 pasanall 3 AN Al ¢ dseadl e Ol gadl e sdle 2 -YO
Y990 ¢ yean ¢ Ay ) Aagill la ¢ 45 i

el O giie ¢ 4 jlEe Al o ¢ AW @)Y Jsha ¢ aslse xS el 2 2 2Y
Yt e m e A5V dalall ¢ 48 gaal)

¢ A pal) Aagill Hla ¢ ) ) ) 5 Al Y1 Al YT abias ¢ Jladll g e dif ae 2 -YY
Youv

VYA



O ¢ 30 Hle dugs A ¢l Ba Jlexiiy Cauadll ¢ ladl) Oy e Al e o SYA
VA28 ¢ ean Ay pall dagdl)

dxadaa ¢ ol YD alSal ¢ Callall ¢ 3all ¢ al B daladl 4y il ¢ g jlaa all ae 22
V08 ¢ paa ¢ dagill

O S ¢ S ¢ all ¢ aadl sl 2 b 8 das ol ¢ oy seinadl 31,0 ae | o -Y
,Ho‘t‘c_ga

¢ oY) dnidall ¢ 8 peaal) Jaall (8 Aaliall g Anall A g jasall ¢ Gladus ZUEl) 2 2 Y
ALV PRI

O ¢ daad) Al gl ¢ SEI QUSH ¢ L) B jalas ¢ gle pall Al e 8 LYY
CYeeo cdal Al dadall ¢ ol

ol s pall A8 e ¢ g laall (sl £l A das gl ¢ adaell Al ae o T
KL

sl ¢ adnd) 4k deae 3ELY ¢ oS B de S ¢ aSall aaall e 2 TS
YA ol s e sadl ¢ el sl 8 a) 0 A i

¢dsYl e sall cal Y sobias ¢ Saal) G slEl 7l A e sall ¢ aSall dmall a2 YO
CYATY olany ¢ Ay il g adall AS ¢ Al daglall

¢ Ayl g Ay yuafil) Apiaall A g sasal) 3 cliaill Ao gus sa ¢ Area ikl el 2 3T
b A O ¢ e ¢Sl alle ¢ BN 6 3all ¢ Y sl

Clay i) 3 A0 3155V A ) sl 40 g8l Ao gugall ¢ oaagal) dead plac | 5 YV
DY e g aikaYy) A el daalall jla ¢ J ) Aadall ¢ Ay )

¢ oY) Al ¢ Cladall pEl o ¢ A B V) B g ¢ ialid ) Adae 2 = YA
YWY s oaldll aa

VAAY ¢ iae A all dagill Jla A )ladll dgiall ¢ (ase cpall Jlea e 0T
B¢ Ay ¢ Ay gilal) AnSall ¢ il giall ) ¢lE 8 Al pgaliall ¢ A s Je o -8
Ol ALl 3155 Adaiae 3y s Al ¢ s g sall asal g8 (e o -8
YA ¢ e Ay el dagdll

Ahe ¢ ol Y Haae ¢ Ql GO Al Ay kil (G sl ¢ 4k Qg 2 0 -EY
VAV ¢l ¢ G ladl



CAS b e AWl 1) 5Y) B sas Jand A a9 ¢ laaal) my BhU e | o Y
YN ¢ peaa A el Aagill o ¢ A5 e Al o ¢ Adalu gl

)l @) sdine ¢ ALl G315V @)Y Anglall SRV ¢ aula sl ) B8 2 £
YOV m e g Aalall ¢ A8 sial)

¢ paa ¢ Gl sliie ¢ Ay pualill A gl 8l )2 ¢ an ) e a8 o of0
LYeeo

canall ¢ Y1 e all ¢ WY 8 A 5oyl A Sy ¢ o sall laad | -£0
VAN olee — G ¢ ysill g pall SLa)

¢ galad) il 38 5e ¢ oSl shaie e Al 31 gn) ¢ 15 el G sl 2 -
CY ) can —Angendl ¢y el de Gl dadla ¢ 5V Aadall

A Al sl ¢ Alall (315N (8 g (A5 panand) ¢ Slaal) diaall die s daaa 2 - €A
CYONY (ol

Axalall ¢ AW 315V Gllay claindl g agull L) ¢ s alla desa 5 -£9
CVAAY Calarg ¢ Dle Y g AEEN 5 ) 55 <l gaita ¢ plall ani 1 Hla ¢ Y

¢ A lie Al 3 ¢ ALl 31y 5Y) A sl Alial) Aleall ¢ Jgm sl e (35l 2aaa 220
LYooV ¢ as csaaall daaladl Hla

Gl Lo ¢ (lay s — Bsl — e ) ALl ) sl 213 2ens dgana 30
YOV o gyl il

¢ bl dalall ¢ aladl andll ¢ S L gaal) o 9~ g5 ¢ s cund dgana 3 2O
CYAAR i el dagdl i

drphe ¢ Apl) dapdall ¢ (5 peadll () 8 dpadl A gpaad) ¢ (o e Gilaas 2 -OF
VA8 ¢ pan Al Yl

i€ e aa il e Jglal alascind Y Adilas A ja ¢ hledl gl s e 2 208
YOV E s el Cpe daala S3GN AL G Y (B sl

Cabia s A0l (315591 ¢ Jlall (sl 5 (31 suad (8 Jlaiins) <l 5l ¢ saia ana) y) yiie 3 -00
AR GPRUIVON | RS [ N P DA

¢ Cajlaadl hy sliine ¢ JLal (ul y @) sal s Bl 31 5Y) ¢ i amal ) e o 07
AL P PR

VY.



Ol ¢ bl Uy ¢ (@oaSH — e ) Jue Y5 Jlall ansa ¢ antl ) Jifiae 2 -0V
LYoy

Alaals Aul 5o ¢ eae 8 A BV Lailae 5l ¢ sl deal e pai 2 -0A
¢ Ayl Lagill ¢ dpadl Jsalh &jlie jeae (85l GIS b Jldl Gla ) gl
Yoy

¢y il adall ¢ Jghall Sl g Al (31 su¥) ¢ 5 RAN e 558, 2 =04
YO ALY

3gana S ya ¢ dpnall g Ay jlail) S Al Guanli 8 dpalall de gugall ¢ () alda 5o
YA a4l Akl ¢ A il ol lacad

¢ Cgm e sy dadall ¢ A8 aal) sl <) sdite dua ) sl ¢ Cgy dese Cply L 2 2T

REEY:

L) g e g Bl ) - Gl

Jee ) Bl & 4 5lhe Al ¢ igall o plal apdaiill ¢ el G dasa a ST -
ST A Gl Al ¢ (9 aall IS Gl dadte yivale Al ¢ 4 lal)

¢ A )lie Al ya ¢ AL (3155 (5 g B e dadlall Al S pal) cadila e iy Y
2016, Jib dnala ¢ 51 S Gulaal dadie jriveale Al

Al )3 ¢ 4 el A s gusall (A duday gaty piall ) pudall ¢ g sbiad) ad ) (gl (s T
SV et ol daala ¢ Ol S udae ) dedia o) ) giS3 Aa 5 k) ¢ A0 )lae

¢ )le Al 0 ¢ geae b AV Aali 3 AW GBI sY) B s ¢ zomeY) Ces o8
¢ Bl Al ¢ slamY) 5 5l IS ¢ LByl 8 piiealall s Jail desie Al
Yoy

& fiale 3 S0 ¢ ALl 31 V) dua ) g (8 age) el A< ja dilat ¢ gl il -0
e Bysdia, YOI Y ¢ il sall ¢ 2l je saall drala ¢ L0l o slall 440S ¢yl o gle
https:/dspace.univ-ourgle.dz Y+ YV/Y/)Y 530 & i ¢ s 5SIY) a8 sl

A0 1A dga 51 Cpe A5 Ay sil) Alal) 3151 A0 e ¢ dena (g g 4da s -1
DY ol daala ¢ gl el siSall Aa il Aadie Al

¢4 lae Aul o ¢ Alall (315 69 J sl A ) dleall ¢ 55 jlaall dane asal ol Caus -V

.V~~/\cM&Mb‘é#‘:‘éﬁuﬂlﬁ&\&“&”)}ﬁdhﬁkl

AR


https://dspace.univ-ourgle.dz/

Al L0aT Ao ¢ Jlaal) (e 483 Aliall A g sl ¢ i) 2o Ciug Jile oA
LYoo o AE A udae ) deaie ¢ piieale dlle ) A laa

AL G35V o (B ) Japeasll &) S el ¢ g g sall (oansa 2ena i -4
Y ONY oDl S dmala ¢ il AdS ¢ g el 8 pitiale Al ¢ A5 e A o

Alat 5 LaY) e el G315V (3 g Janii & Aabasll 550 ¢ Jsde G el e Y
Aplai®Y) o glall S ¢ Al 3 pla¥) & 8 ¢ il agle (8 pieale Al ) ¢ Qa5 da ) 5
SV FS . (S sl e sysdie ¢ YaOY ¢ el ¢ (st Anala
https://bu.umc.edu.dz AKARVAVAR
Al o glall 8 jrisale Al y ¢ 3l el 8 AL 31 ) oY) s ¢ Caluia s e o))
Bl &b ¢ ddsall (e osdie ¢ YooV o il ¢ Al g5t daala
https://dspace.univ-ourgle.dz ARARVAVARY
Al (315 59 (5 pasand) S il (alal) gl alail) ¢ ala) 3 sena ihas jale )Y
YA C sl el ¢ (5 gial) S ulaal Fadia o) 5 53 A 5 5k

S At priale Alay ¢ de g pie puall Adliadly HEaY) ¢ cu e Glali dasa )Y
CY ) el dadds (N IS s

Bl snl LI e 2all 3 Gsall plia He0 ¢ @A) sl s jeal s Cade SV £
¢ BB dada ¢ s ladll A ¢ ALaBY) 8 rieale Al ¢ eae 8 Al G Y
Y

8ol ) 5iSada g skl ¢ ia gl SLaBY) 8L 505 AR (3 ] 36 LS ¢ lalu dyge ) 0
C oA ) e b pdia, Vo) 0 ¢ i all ¢3S aid dene daala ¢ LY
http://thesis.univ-biskra.dz ARARAVARR BB\ F B
A jlie Al ¢ Sl Al 3 el e elic ) e BEY) ¢ Ak canle juali )T
Gl Aaadla ¢ (3 8all S ¢ palaldl il prieale Al ¢ S,V Gl o gl e
B RR RIS AN

da gkl ¢ Al B sY) Gew 8 Jalall cllead Sal kil ¢ a il alaa )Y
LYW c@la daala - @aaall IS ¢ g gaall (o) )5S0

'YY


https://bu.umc.edu.dz/
https://dspace.univ-ourgle.dz/
http://thesis.univ-biskra.dz/

&) pualacall g ¥l g s gant) - L)
Y] dpmand Gualall g sindl EL ¢ §ond) plica 50 ¢ cuadll Jiie aaal | 5 2)

WWW.S€a.0rg.sa YN g el
e sdie Jlia ¢ (8l A Daliall IS all 8 Al D5 5e )93 ¢ axgd daal 1Y
https://forexaraby.com s SV adl S ) il 1 5

lallaia 5 dg yad) Alall (31 ) Y (31 sl (3 saall pilia allail 23 gad gad ¢ Flae daal o oY
el ¢ Aailaay) 5 duelaial) Wall culad jall aaal&Y) ¢ Aadlall el ¢ pm e adulas
https://www.asjp.cerist.dz.com YO T plalle e
Al ¢ laiinYU ala Y 488 5 Lolaiy) cl b gall ¢ ol hll Jladl ne o il | o -t
aaall ¢ MPRT il 3150 e sl ¢ Yo)) ema il 658 ey 5 J 48 jeaaall
http:/mpra.up.uni.muenchen.de /44358/(1-4-2018) . Y)Y 4wl ¢£Y0A
drds (o8all Aae ¢ LI GBIV Gam (A sl Al gane ¢ Cug giny oY -0
https://www.bibliotdroit.com Yoeeo )Y aaall e el alaall ¢ o el
& pr s Al B da s Bl plia pwe Cp LM 2oy sla ailu 0 T
Al Al dada ¢ ApabaiBY) o slall IS Cand ol ¢ Ol pall AaSsa e il

https://manifest.univ-ouargla.dz.(27-1-2018)
Gl e cull 5 jpumlae ¢ Yoo T A S A el §gudl plica ¢ 180 (liaay 24V
Y s S sl e Aalie ¢ Ay jlaiind) S il alasy o sl

www.unioninvrst.org/Reasearches/A1Market%20Makers2.doc(13-1-

2018)
IYIY ¢ Gsaall aBgas )l ad e A oSl ool 3 e (B ) edite Je ¢ (g2en iyl -A
https://www.alanba.com.kw Yoy
Jsdiie Cange 4y peaall dua sl Japdis 8 sl laiiaY) s Jadl e Jale Dle 54
https://caus.org.lb . Y+ )¥ ¢ 7 20mll ¢ 4p jall Bas sl bl )3 S po Al adga e
Zasar ¢ Adlall (31 ) DU ()l (3 sas (8 small glica 505 Ll ¢ das (ppn a3i 2 2)
CY O A G 20 a3l )Y alaall ¢ Alall cilaalacall 5 Lded) el Jall dlae ¢ > i
https://doi.org.10.34093/jafs.v13i45.313

\YY


http://www.sea.org.sa/
https://forexaraby.com/
https://www.asjp.cerist.dz.com/
https://www.bibliotdroit.com/
https://manifest.univ-ouargla.dz.(27-1-2018)/
http://www.unioninvrst.org/Reasearches/A1Market%20Makers2.doc(13-1-%202018)
http://www.unioninvrst.org/Reasearches/A1Market%20Makers2.doc(13-1-%202018)
https://www.alanba.com.kw/
https://caus.org.lb/
https://doi.org.10.34093/jafs.v13i45.313

Clag¥l Joa Alae ¢ A jadl Cilia sl Ay ae WSl 5l — (i Cila 50 4 )l ¢ 20510 e
www.jilrc.com LYY Al ¢ VA 22el) ¢ el A gilall
e ALl (35 DU oy oS A g ol (3 guall g lica el 3l 58 a5l alaa | 2 VY

@E:\J;Acd‘)ﬁﬁaujyjd\mb:\m‘)y@u)mcM\Jua‘)d\u.uu_)\)ﬂ\b.ﬂ.c)

CY 9 Y daedl ¢ dabad) Al ¢ dalladl Ak KU ) g3l
https://journal.kilaw.edu.kw
o oSl da 50 zdsad ¢ A gaadl (iala ALl (§gud) aibia Ll ¢ asill dlaa 0 VY

b ¢ V)Y JM\&@J}N‘U@\)A&J%M‘:\M\ccﬂjy)yMJ}J}H:\MJy}

www.jilrc.com YA
dexall ¢ el pen Aldi ¢ I (315 oY) (3 gt A el Ai) ¢ oY e e g 0 )€
https://arab-abi.org. YA A el ey I dapladsll o gl

dalai¥) g il gl - Ll

48) ) cilaglaill g ¢yl g8l —

. J2all 1957 4 (40) 4 (B el Saall G ilall -
Jaxal) 1984 4uud (30) a8y B yadl 5 jlaill oy 5il8 -

. Jaxdll 1997 daud (21) 8 (Al jall IS il ¢ 8 Y

. 2004 Ll (74) a8 i 5all L (31 ) 51 (3l gusl (o 5il8 - €

http://www.isc.qov.iq

. 2015 <ot ) 5 oY) J gl claadas -0
http://isc.qgov.iq

. 2012 23l (17) b (eY) daflal) cilagles -1
https://isc.qov.iq

. 2009 4 ddalis 5 S i el 3 )jla) Cilaglad -V
https://isc.qov.iq

VYY¢


http://www.jilrc.com/
https://journal.kilaw.edu.kw/
http://www.jilrc.com/
https://arab-abi.org/
http://www.isc.gov.iq/
http://isc.gov.iq/
https://isc.gov.iq/
https://isc.gov.iq/

A sl g olll 9 il B -

. Jaxall 1980 45l (67) a8 (i sSI Faall o sl -

LI 3 V) anasi g Ay 5SI) Ul (31 sl 3L 2L} Gl 2010 dand (7) aby o538 -Y
. Jaxl

G palati s Jlall (3) gusl slan 038 Jpaad Gl sl 2015 Aind (22) B 05 -
Al

- sSh Ll (3) guad ) 5y Aaalall 2015 diad (72) a8 Apduiid) 2D -

. 2019 Aol iy KU dia 53 A Al (31 Y1 gl ae ) 68 -0

. 2016 dind y KU1 (3 g qilial Auad gail) A lEY) -1

. Janal) 1948 43l (131) by (s_waall Jaall oy 5ilal) -V

. Jaxall 1992 4 (95)ad ) (5 el Jlall (sl ) (§ 5o 9 5318 -A

L g aal) Qb Gl (5 g 0 538 Jaay (alall 2018 4 (17 ) o8 0 53 -9

L2l 1993 4l (135) by (s paall Jlall el 5 (3 sae ) 538 dpuiil] Aa5D) Y

. Jaxall 2000 Al (93) pd ) s pmaall Adlall (31 53U (538 yall 2l 5 g la¥) 058 ) )
i Ll dilaly Slidl 2007 4 (293 ) ab) g pmaddl LYl s I8 )Y
A (31, Ve 8 Alaladl clS il Adaiil ) (5 sudl

sl ael s Galdll 2010 4iud (56 ) ad) Alal) LN dalall slel) Gty A VY
- Busmall Ll i Tl s jlaal 36161

Los s Gleiall Jaall 2014 d5nd (265) o8 dlall 480 dalall 3l iy S8 -V £
- Gl ila Bl A Jlasy i il el

L2017 3l (77) a8 &y el Allall 2908 )1 dalal) gl sty ) 8-V 0

DA Jaand Ganaial) 2018 4l (1200) ad) Adlall 41 dalall 3Ll Gty )3 -1
2014 4 (265)

Jae 2ol 58 (aldll Jaxall 2019 diud (3) ) Adlall AU Aalall ligl) iy A VY
Gl pilia

(39) sl Jpawy (alall 2019 dind (39) &y el dua 5l 81} dsna () D18 -V A
A peaall By 5l By gumnll a2 ) 8 (g (3) B Gl



daay (Blaiall 2019 4wl (487) &) dypadll dasall 35l ulae iy L8 -4
Bl milia Jae 2ol 8 ol 2019 4and (3) A Ll A (e (6-3)5all)

el iy alall 2020 Al (106) o 4maall duasall 5ol Gadaa Gatiy I -Y
A )il el aalim 35 e (3 gual) pilia Jalat y L A 5) 30

. 2020421 (133) i Aall 4,0 dalal) gl sy ) B -V

. 2012 4l b ol (5 sms il Jayl um Y'Y

L2016 A b sl (35 A s 5 Tyl gua VY

. 2018 Aaud Il 23 (3 5 pilia Tyl g -V £

- 2018 Aand el (33 (3 gns A sans i g Jasl 5 Y0

L2017 A ) 03 (3 sms @by Al all il Jall 5 il 225y 21

- Gmall @ila 2017 A3l (4) a8 ALl (31 5ud a8 1 510} Gulaa () ) B -YY
Al 50 2012 Al (3) o8 Al 31Dk 5L 3 Mol Gl ) 1A - YA
1424 33 (30) @b o2 sl (Sl a gus sall YA @85 (50 gmsall (SLall 2 gs yall Y4

Aial) oyl gil) &
- S e (3 s 5 ALl 315 J gl (il -
1- Securities Exchange Act 1934
www.sec.gov./about.laws/sec34.pdf
L) s s 8 Aallall (815 $W) J sl ) 5308 1Y
2- The New York Stock Exchange ( NYSE)
https://www.nyse.com

CAdll s @ sa i (5 g delim ae ) 8 Y
3- New York Stock Exchange (Market Making)
WWW.NYyse.com

cauls (3 g 8 AL (315 J gl 5l - ¢
4- NASDAQ Stock Exchange

https://www.nasdag.com

5-Rule 104 (a- 1 — A) .Dealings and Responsibilities of DMMs ,NYSE Rule ,
October , 2017

WWW.NYse.com
6- Rule 2. (j), «kMember,» «Market Maker,» «Member Firm,» etc.,

NYSE Rules, August17,201,(NYSE-(41-2017).
7- Carole Comerton-Forde, Terrence Hendershott , Charles M.
Jones, Pamela Moulton, Mark S. Seaholes.

AR


http://www.sec.gov./about.laws/sec34.pdf
https://www.nyse.com/
https://www.nyse.com/
http://www.nyse.com/
https://www.nasdaq.com/
https://www.nasdaq.com/
http://www.nyse.com/

8-Rule 107B., Supplemental Liquidity Providers, NYSE
Rules,adopted: October 29, 2008 (NYSE-2008-108), the last
amendment: October 16, 2017 (NYSE-2017-51
9 -Rule Market Maker NYSE March 2020 part (1)

10- The Rule NASDAQ Market Maker Agreement 2017 .

A 5 <Y ad) gal) - Lt

http://iragld.hjc.iq A yal) Cilag pl) sacld )
http://www.isx-ig.net ALl (31 53U (31 ydl (5 aal s ) a8 gl 1Y

www.idc-stock.com Sl 1Y) K e ) a8 gl
https://e.qov.kw Ly oS A g ey ) Bac\d - ¢
http://www.kuwaitcma.org A oS JL) (3 sl 3lgd a1 a8 gall-0
https://elpai.idsc.gov.eq LA yeaal) Cilay il saclE 1
https://.WWW.egx.com.eg LS raal) JUal () (5 9o Bl 28 50 -
http://www.fra.gov.eg Ay peaal) L) A6 U Al sled) A
http://www.sec.qo . (SEC) S ¥ A llall (31 5u¥1 5 (3) ) 531 5l -4
http://www.nyse.com C(NYSE) 2allall (3 5 52U & ) 3 505 (3 a0 afiga = o

http://www.nasdag.com . (NASDAQ) adlall (315550 llanls (3 sus adiga - )
A AL 315 0 5t e 1 Al sl )Y

https://www.investopedia.com.terms

ARAY


http://iraqld.hjc.iq/
http://www.isx-iq.net/
http://www.idc-stock.com/
https://e.gov.kw/
http://www.kuwaitcma.org/
https://elpai.idsc.gov.eg/
https://.www.egx.com.eg/
http://www.fra.gov.eg/
http://www.sec.gov/
http://www.nyse.com/
http://www.nasdaq.com/
https://www.investopedia.com.terms/
https://www.investopedia.com.terms/




S2015/11/10 - o 1437 5 15s 28 2853800 - oyt

it 33 12871 sl Soehor pandt it

O sloal! yolsadly AW B1¥ | Aadsi wlis

OV BHEda

(1) oy Bomle
gd a1 palaudBY 3e3LAT ISty JU uly Silublatig

2015 cang

196




2201511710 0 1437 5 ons 28 215840500 Syiieaiiz 4

O] Galsnd g Rt B3l s¥ 1 Aladsl wlis

2015 pais

e S et

Y £ Sl A e k]




Cagoln daapms
BOLIRSA RUWAIT

dress

EmasE

| Compli:

Tel. casl i
Email -

i G AT |
Ad

S

Compliance Officer rb*-';'b l da ’
Tel. ‘ it ’
Email GaASI gl '

Market Maker Registration ! CusSll Basy 3 Gan pllio Jizead ille




registration period in addition to any changes that may occur.
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Required Documents
e Copy of Company's Memorandum and

Articles of Association and any
amendments thereto

e Copy of Company's Commercial
Registration and License

o Copy of Legal Representatives
Authorized Signature 5

o Official Letter addressed to Boursa Kuwait
for the Registration Request

e Copy of Capital Markets Authority
License to practice market maker activity

e Boursa Kuwait Market Maker Agreement

e Copy of KCC agreement

e Copy of licensed Brokerage firm
agreement
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-Application Process . . .

Filing Requirements
Prior to submitting the Application to become a Market Maker, an applicant Broker-Dealer must have completed the Equity Trading

Permit ("ETP") application. A firm will not be eligible for approval as a Market Maker until after their ETP application is approved.

Checklist
Applicant ETP must complete and submit all materials as required in this Application Checklist (page 4) to crs@nyse.com.

If you have questions regarding the application, you may direct them to NYSE Arca Client Relationship Services:
Email: crs@nyse.com; Phone: (212) 896-2830, option 5.
+
Application Process
»  Following submission of the Application for Market Maker Registration and supporting documents, NYSE Arca will review the
application for completeness, assess the firm’s capital sufficiency, review registration and disclosure information for the
Applicant and each listed Market Maker Authorized Trader, and review the Applicant's written supervisory procedures.

»  Applicant ETP Broker-Dealers must designate within Section 1 whether they are applying as a Market Maker E'}'P ("METP"),
and/or as a Lead Market Maker ETP ("LETP").

*  Applicants who have completed and returned all documents without indication of a statutory disqualification, outstanding
debt, civil judgment actions and/or regulatory disciplinary actions will be reviewed by NYSE Arca for approval of disapproval.

+  NYSE Arca will notify the applicant Broker-Dealer in writing of their decision. i

= Inthe event an applicant Broker-Dealer is disapproved by NYSE Arca, the applicant Broker-Degler has an opperiunity to be
heard upon the specific grounds for the disapproval, in accordance with the provisions of NYSE Arca Rule 10.14. A
disappraved applicant desiring an opportunity to be heard shall file a written application with the Secretary of tha Corporation
within thirty (30) calendar days after such action has been taken. ]

Approved Lead Market Maker ETP Firms:

Approved LETP firms will recelve all Green Sheet postings via e-mail and may apply to become the LMM in a particular security with
NYSE Arca as its primary listing venue by completing the LMM Registration Application. Eligible LETP firms may be selected as lhe
LMM for a particular security based on input by the listing company, or may be selected randomly from a list of LETPs who have
submitted their LMM application for that security. LMM selection based on input by the listing company will require interviews between
the LMM applicani(s) and the listing company.

Revised November 2017 ' : 20f 10

s S



% « \

APPLIGATION CHECKLIST & FEES ~ NEW NYSE ARCA MARKET MAKER APPLICANTS

Approved Equity Trading Permit ("ETP") application (or in process)

Application for Market Maker Registration, Sections 1 through 6

Form U4 and fingerprint cards for each Market Maker Authorized Trader listed in Section 3 are available on Web CRD®
Proof of Passing Series §7 Test Score for each Market Maker Authorized Trader listed in Section 3; or

Request for a Series 57 Waiver has been requested via WebCRD been granted by NYSE Arca,

O 00O0OoaGO

Market Maker Orientation Acknowledgement

hitps:/www.nyse.com/publicdocs/nyse/markets/liquidity-programs/arca_mm_orientation.pdf

Copy of Applicant's Written Supervisory Procedures ("WSPs") for Market Making on NYSE Arca, LLC

Financial Documentation

= Four (4) Most Recent FOCUS Reports' and Most Recent Audited Financial Statements, if applicable

« Most Recent Balance Sheet and Capital Computation ’

»  Six Month Profit/Loss Projection

«  Subordination Agreements, if applicable

Q  All examination reparts and corresponding responses from the Applicant Broker-Dealer for the previous two (2) years

O Organizational Documents: Articles of Incorporation and Bylaws; Partnership Agreement; Limited Liability Company ("LLC")
Agreements; Operating Agreement; or similar documentation

Q  Copy of Writen Supervisory Procedures, Anti-Money Laundenng Procedures, and Insider Trading Act Procedures (lf separate)

Oo0

ADDITIONAL INFORMATION FOR BROKER-DEALERS REQUESTING TO BECOME A LEAD MARKET MAKER
ETP ON NYSE ARCA A . 2

0O NYSE Arca LMM Certification Test
» Approved Lead Market Makers must confirm in writing that they have tested and are able to maintain continuous two-sided

quotes,

1 Applicants must demonslrste (hat they have current not capital of 140% of their minimum nat capltal requitement or £20,000 in excess of their minimum doliar net capital requiremant, whichever is
greater. If the Broker-Dealer has reporfed nel Josses for the period reviewed, the Firm's financlal statoments must demonsirate thal its excess nel capilal can withstand six (6) consecutive manihs of
d financia! informaticn available are required o submit Pro Forma Financial stelements for the most recent six (8) menths of since

avorage losees. Applleant Broker-Dealars that do nol have the req
inceplion, whichever is less.

Revised November 2017 30l 10
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EXPLANATION OF TERMS & PROCESSES

For purposes of this application, the following terms shall have the following meanings:
Applicant Broker-Dealer — the Broker-Dealer applying as a registered Market Maker or amending this form to become aregislered
Market Maker,

Assoclated Person - a person who is a pariner, officer, director, member of a LLC, trustee of a Business Trust, or employee of an
ETP Holder or any person directly or indirectly controlling, controlied by or under common control with an ETP Holder,

Control - (as defined on Form-BD) the power, directly or indirectly, to direct the management or policies of a company, whether
through ownership of securities, by contract or otherwise. Any person that (1) is a director, general partner or officer exercising
executive responsibility (or having similar status or functions); (2) directly or indirectly has the right to vote 25% or more of a class of a
voling security or has the power to sell or direct the sale of 25% or more of a class of voting securities; or (3) in the case of a
partnership, has the right to receive upon dissolution, or has contributed, 25% or more of the capital, is presumed to control that
company.

:
Central Registration Depository System (Web CRD®) - A centralized electronic registration system maintained by FINRA which
provides informalion on registered representatives and principals for members of participant organizations. This database contains
employment history, exam scores, licensing information, disciplinary actions, fingerprint results, and other related regmtratton
information. NYSE Arca, Inc. is a participant of this system.
Designated Examining Authority (DEA) - the SEC will designate one Self-Regulatory Organization (“SRO”) to be a Broker-Dealer's
examining authority, when the Broker-Dealer is a Member or ETP Holder of more than one SRO. Every Broker-Dealer is assigned a
DEA, who will examine the Broker-Dealer for compliznce with financial responsibility rules. The SEC will make the DEA assignment
based on the SRO examination program and the Broker-Dealer's primary business location.

Designated Market Maker (“DMM”) - a registered Market Maker that participates in the Directed Order Process

Direct Owners/Executive Dfficers — refers to (1) a director, general partner or officer exercising executive responsibility (or having
similar stalus or function); or (2) directly or indirectly has the right to vote 5% or more of & class of voting security or has the power to
sell or direct the sale of 5% or more of a class of voting securities; (3) is entitled {o receive 5% or more of the net profits; (4) in the
case of a partnership, all general partners and those limited and special partners that have the right to receive upon dissolution or
have contributed, 5% or more of the capital; or (5) in the case of a LLC, those members that have the right to receive uppn dissolution,
or have contributed, 5% or more of the LLC's capital, and If managed by elected managers, all elected managers.

Financial Arrangement — (1) the direct financing of an ETP Holder's dealings upon the Exchange; (2) any direct equity ynves!mem or
profit sharing arrangement; or (3) any consideration over the amount of $5,000,00 including, but not limited o, gifts, loans, annual
salaries or bonuses. ¢

Lead Market Maker (“LMM”) - a registered Market Maker that Is the exclusive DMM in listings for which the Corporation is the
primary market i

Lead Market Maker ETP (“"LETP") — an approved Market Méker with NYSE Arca, Inc. eligible to apply as an LMIM

Market Maker - an ETP Holder approved by the Corporation lo act as a Market Maker pursuant to NYSE Arca Rule 7.20-E

Market Maker Authorized Trader (“MMAT") - an authorized trader who performs market-making activities pursuant fo NYSE Arca
Equities Rule 7.21-E, on behalf of a Market Maker.

I
NYSE Arca, Inc. (“NYSE Arca” or the "Corporation”) — a Delaware corporation as described in the Corperation's Cerfificate of

Incorporation and Bylaws. NYSE Arca is a national securities exchange as that term is defined by Section 6 of the Securities
Exchange Act of 1934, as amended. NYSE Arca, Inc. is the Self-Regulatory Organization for NYSE Arca, LLC ¢

NYSE Arca, LLC ~ The equities marketplace and a trading facility of NYSE Arca, Inc. F

Self-Regulatory Organization (SRO) - each exchange or national securilies association is an SRO. Each SRO must héve rules that
provide for the expulsion, suspension and other discipline of member Broker-Dealers for conduct inconsistent with just and equitable

principles of trade.

Symbols - refers to stock symbols that may be assigned fo a MMAT. Symbols are assigned at the firm level and are tra'ded by the
MMATs. Symbols may be added or removed on a daily basis, based on requests emalled to Exchange Security Operations,
operationsclearing@nyx.com, with said request, At this time, OTC symbols are not eligible for market making. Upon approval, by

default, iwo test symbols (ZVV and M.TEST) will be assigned to the firm for testing purposed .

Revised Novernber 2017 4 of 10
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‘SECTION 1 = ORGANIZATIONAL PROFILE

Date: SEC #: CRD #:
LEl #; MPID:
[0 Application [  Amendment

THE APPLICANT INTENDS TO REGISTER AS A(N) (Check all that apply):

[ Market Maker (METP) [(Lead Market Maker (LETP)

"GENERAL INFORMATION =
Name of Applicant ETP:

Business Address:

City: State: Zip Code: .
Business Phone: Fax:

Contact Name: Title:

Phone: Fax: i

Email: 4

ETP APPROVAL STATUS'

O Applicant organization is currently an approved Equity Trading Permit Holder with NYSE Arca *
* All Market Maker Applicants must be approved ETP holders

NET CAPITAL

Amount; As of Date: Focus Report Line Item*:

*Submitting the firm's most recent Quarterly FOCUS report and highlighting the Net Capital is an alternative to completing this
section, g
Source of Net Capital (check all that apply):

(T Secured Demand Note [ cash

[ Long Proprietary Positions [ Interest/Dividends/Commissions
[0 Subordinated Loan [[] Clearing/Good Faith Deposits [ other
SECURITIES Bl
List the number of securities for which your firm requests approval:
OTHER BUSINESS ACTIVITIES !
Check all thal apply:
[ Investment Banking [J Public Securities Business [ Proprietary Trading
[ Options Market Maker [J Other
50f 10
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“SECTION 2 - OTHER AFFILIATIONS

Is the Applicant a dealer/specialist or Market Maker on a reglstered national securilies exchange(s) or association? If yes, please
provide the relevant information below,

[J ves ] No

Applicants who currently act as a Specialist on the New York Stock Exchange, LLC ("NYSE') are reminded of their requirements
pursuant to NYSE Rules 36 and 98.

Operating Capacity:

List Securities

Operating Capacily:

List Securities

Operating Capacily:

List Securities

Revised November 2017 : 6 of 10




SECTION 3 -~ MARKET MAKER AUTHORIZED TRADER APPLICANT LIST

Ensure a Form U4 for each of the individuals identified below is available on Web CRD®. To be eligible for registration
as a MMAT, as defined in NYSE Arca Rule 1.1(aa), a person must (i) have successfully completed the Securities Trader
Qualification Examination (Series 57), (il) complete the NYSE Arca Equities sponsored training and orientation program,
and (iii) register each individual on Web CRD® in the appropriate NYSE Arca registration category (MT). The NYSE Arca
Equities sponsored training and orientation program is available at:

hﬂgs:i.’ww.nvse.comipub!icdocshwae/markeisﬂfquidnv-proq@msfarca mm_orientation.pdf

Full Name: Date of Birth:

Street Address: Suite/Floor:

City: : State: Zip Code:
Phone Number: Fax Number:

E-Mail Address: i
Will this individual be reglstered as a Market Maker Authorized Trader: )

[ Yes (Please complete the information below) [ No

CRD #: Qualifying Exam: [0 Yes [ No NYSE Arca Orientaton: [J Yes [ No
Employer Broker-Dealer: Operating Capacity:

Employment Dates: SRO Affiliation:

[L] ‘Form U4, Proof of Series 57, and Fingerprint Card Information is current and accessible for this person on WebCRD®

MARKET MAKER AUTHORIZED TRADER

Full Name: Date of Birth:
CRD #: Qualifying Exam: [ Yves [J No NYSE Arca Orientation: [] Yes [J No
Employer Broker-Dealer: Employer CRD-#:

[J Form U4, Proof of Series S'f, and Fingerprint Card Information is current and accessible for this persen on WebCRD®

'MARKET MAKER AUTHORIZED TRADER it e e e R e

Full Name: Date of Birth:
CRD# Qualifying Exam: [J Yes [J No  NYSEArca Orientation: [1 Yes [J No
Employer Broker-Dealer; Employer CRD #: '

[ Form U4, Proof of Series 57, and Fingerprint Card Information is current and accessible for this person on WebCRD®
PLEASE USE MULTIPLE COPIES OF THIS FORM TQ LIST ADDITIONAL MARKET MAKER AUTHORIZED TRADERS

Revised November 2017 ) 7ol 10
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SECTION 4~ MARKET MAKER ORIENTATION ACKNOWLEDGEMENT

The firm acknowledges respansibility that each MMAT listed within this application or subsequently added in the future will review
the entire Market Maker Orientation program offered on the NYSE Arca website:
hitps:/fwww.nyse.com/publicdocs/nyse/markets/liquidity-programs/arca_mm_orientation.pdf

Complete review of the Market Maker Orientation program by each MMAT is a requirement of application approval.

The Applicant Broker-Dealer also acknowledges that failure by any MMAT to complete the orientation program prior to trading on
NYSE Arca, LLC may result in disciplinary action against the Broker-Dealer and the MMAT.

Applicant Broker-Dealer

Signature of Authorized Officer, Partner, Managing Date
Member, or Sole Proprietor

Print Name Title

Revised November 2017 8of 10




SECTION 5 = REQUIRED INFORMATION & ACKNOWLEDGEMENT .

rules and regulations governing the equities trading facllity of NYSE Arca, Inc.called NYSE Arca LLC. The undersigned acknowledges
the following requirements:

1 Minimum Net Capifal Requirements
Note: the requirements in items 1(a) and (b) apply only lo the registered Market Maker rather than to each MMAT

individually.

(a) Market Makers Subject fo the Aggregate Indebtedness Requirement
Maintaln minimum net capital that is the greater of: (i) $100,000; (ii) $2,500 for each securily that it is registered as a
Market Maker (unless a security in which it makes a market has a market value of $5 or less, in which event the
amount of net capital shall be not less than $1,000 for each such security) based on the average number of securilies
that such Market Maker is registered during the 30 days immediately preceding the computation date; (iil) 6 2/3
percent of aggregate indebtedness; or (iv) the amount prescribed by SEC Rule 15¢3-1.

(b) Market Makers Subject to the Alternative Net Capital Requirement
Maintain minimum net capital that Is the greater of (i) $250,000; (i) 2 percent of aggregate indebtedness; or (iii) the
amount prescribed by SEC Rule 15¢3-1. s
i
|
2 Provide monthly- financial statements consisting of FOCUS Farm X-17A-5 to FINRA's Risk Oversight & Oper. Reg
depariment for Market Maker capital compliance review.

3 Provide detailed financial reports and such other operalfona! reports to FINRA's Risk Oversight & Oper. Reg:department
as it may require.

4. Disclose promptly any material change In financial or operational condition, or in persennel in accordance with the rules
and procedures of NYSE Arca, ;

5. Establish, maintain, and enforce written procedures to supervise the business in which it engages and to supervise the
activities of its associated persons that are reasonably designed to ensure compliance with applicable federal securities
laws and regulations and NYSE Arca rules. Such written procedures shall at all times be available for inspection by NYSE

Arca staff.

*Includes Market Maker andfor Lead Market Maker

The undersigned, applying for registration as a Market Maker*, accepts full responsibility for hawng knowledge of and adhenng 10 all .

"AUTHORIZED AGKNOWLEDGEMENT OF THE CONTENTS HEREIN - : I

The undersigned allests that the contents submitted on behalf of the Appllcanl are complete and agrees o update information as
required. Further, the Applicant will abide by all rules of the Exchange, as may be amended from time to time.

Signature of Authorized Officer, Pariner, Managing Date
Member, or Sole Proprietor

Print Neme Title :

Revised November 2017 90of 10




NYSE Arca Retall Liquidity Provider (RLP) Application

Instructions: In order o ensure your Firm's pariicipation in the’NYSE Arca Retail Liguidity Provider (“RLP") program and to ensure that
connectivity is established between NYSE Arca and your Firm, and that only employees of your Firm have access lo NYSE Arca facilities and
systems using your Firm's connection, the completion of this application is required prior to RLP approval,

See NYSE Arca Rule 7.44-E for a full definition of terms and requirements of the RLP program.

1. Customer Information

Name of Member Firm

Business Address

Business Contact Name

Business Contact Phone

Business Contact E-Mail

2, Business and Technology Questions :
Is your firm currently an Approved Equity Trading Permit Holder and Market Maker? [ Yes ‘- [ No
*NYSE Arca requires RLP applicants fo be registered as Market Makers or Lead Market Makers.

[] Yes . ONo

As a NYSE Arca Member Qrganization, do you currently have’connectivity to route orders to the
Exchange?

If you are using a Servfce Bureau (e.g., Order Management System “OMS") for NYSE Arca ;
connectivity, please provide the name of the technology provider. :

Please provide the NYSE Arca Market Maker Authorized Trader 1Ds that will be used for the RLP program and corresponding symbols
you would like assigned to each.* Please Note: Only one of your Firm's MM 1D's can be designated as the RLP in a given symbol.

However, your Firm can use different MM ID's for different symbols.

MM ID;, Symbols:
MM ID: Symbols;
MM ID; Symbols;
MM 1D: Symbols;

* If necessary, applicants may atfach a list of MMIDs that will be used for the RLP program and corresponding symbols you would like
assigned to each
Please describe the current business structure of the division within your Firm that will become an RLP.

Please attach documentation that will demonstrate your Firm’s ability to meet the requirements of an RLP pursuant to NYSE Arca Rule
7.44-E.

Name (Printed)

Name (Signature)

Title

Date

Plaase return to Clieni Reistionshilp Servicss & crs@nyse.com.

August 2017




NYSE Arca, Inc, - Retail Member Organization Application

Instructions: The completion of this application Is required in order for your Firm to participate in the NYSE Arca Retall Liquidity Program
("RLP") as a Retail Member Organization (*RMO"), to establish connectivily between NYSE Arca and your Firm, and to ensure that only

employees of your Firm have access to NYSE Arca facilities and systems using your Firm's connection. Ta qualify as an RMO, an ETP Holder

must conduct a retail business or route retail orders on behalf of another broker-dealer. For purposes of this program, conducting a retail

business includes carrying retail customer accounts on a fully disclosed basis.

A "Retail Order” is an agency order that originates from a natural person and is submitted to NYSE Arca by an RMO, provided thal no change
is made to the terms of the order with respect to price or side of market and the order does not originate from a trading algerithm or any other

computerized methodology.

Please note: If an RMO uses an algorithm to determine to send an existing Retail Order into the NYSE Arca RLP program, such order is
acceptable to the program and is not deemed to have originated from a trading algorithm strictly as a result of the brokerage firm’s algorithm,
provided that the RMO assures that the Retail Order meets the underlying rule requirements, including that the routing algorithm does not
change the terms of the order with respect to price or side of thé market. Additionally, the Retail Order provision preventing changes to the
terms of the order (e.g. price or side) is not meant o prevent an RMO from ensuring a better execulion experience for the retall customer,

such as by adding a limit to a Retail Order.
An RMO may submit Retail Orders in a riskless principal capacity as well as an agency capacity, provided that (i) the entry, of such riskless

principal orders meets the requirements of FINRA Rule 5320.03, including that the RMO maintains supervisory systems toireconstruct, in a
time-sequenced manner, all Retail Orders are entered on a riskless principal basls; and (ii) the RMO does not include non-retail orders

together with the Retail Orders as part of the riskless principal transaction, !
' t

See NYSE Arca Rule 7.44-E for a full definition of terms and requirements of the RLP program.

1. Customer Information

Name of Member Firm (“Applicant’)

Business Address ;
)]

Business Contact Name :

Business Contact Phone

Business Contact E-Mail

2. Business and Technology Questions

Does your firm currently send orders to the Exchange using multiple MPIDs? [ Yes O No
Please identify all MPIDs that will be used to submit Retail Orders.
As an NYSE Arca Member Organization, do you currently have connectivity to the Exchange? [Jyes O Ni}

[] Order Routing
Recelving market data
[J Both

Is this connection utilized for order routing, receiving market data or both?

Is this connection enabled to designate Retail Orders by entering the value "“RET" in [ ves
Fix Tag 57, or the Binary field: SenderSublD.

If you are using a Service Bureau (e.g., Order Management System "OMS”") for NYSE Arca
connectivity, please provide the name of the technology provider.

4

If you are routing retail order flow on behalf of one or more broker-dealer customers, your firm will be required to execute a separate

document with this firm or firms. That document should be kept for your files, and is not required to be submitted to the NYSE Arca
exchange unless requested, !
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