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UASA NewsLetter

Jalil Tarif

The Eighth Board Meeting of the Union of Arab Securities Authorities (UASA), 
held in Marrakesh, represents a turning point and a significant milestone in 
the UASA’s progression.  The UASA adopted a several decisions aiming in 
general at supporting the UASA’s progression in accomplishing its key goals 
at all levels.  At the internal level, the UASA Board decided to amend the 
Articles of Association and Internal Bylaws.  The incorporated amendments 
enabled a reconsideration of the UASA membership structure and opened 
the door for accepting financial markets, depository and settlement 
centers and clearing houses as associate members, as well as accepting 
relevant Arab, regional and international institutions as observer members. 
The main objective of these amendments is enhancing cooperation and 
coordination among the various actors in the capital market. 

As for the achievements of 2013, the UASA Board adopted a series of 
significant recommendations on investor education and awareness, 
especially on issues relating to the need to provide a comprehensive 
national strategy for investor education and awareness involving all the 
relevant parties. The Board also adopted recommendations for the related 
parties transactions (RPTs) study with emphasis on the importance of the 
supervisory role of the regulatory authorities over these transactions. 

Furthermore, the Board approved the action plan for 2014, including 
the implementation of a number of studies, especially in the area of 
transparency in the capital markets including issues related to governance, 
social responsibility, disclosure, protecting investors from fraud and 
deception, and insider trading.  The action plan also included adopting a 
number of important actions to enhance cooperation between the UASA 
and a number of Arab, regional and international institutions.

The Board also adopted a resolution whereby, for the first time, an annual 
conference for UASA will be held to serve as a significant international 
gathering that would enable the UASA to enhance its presence at the 
international level in the manner that best serves the interests of all members 
of the UASA.
We hope that the Marrakesh Meeting decisions will contribute to enabling 
the UASA to achieve its desired objectives. We will be preparing for a group 
of programs and other tasks that will support the UASA development. These 
will be discussed in the Board’s coming ninth meeting in Algeria during 
February 2015.

Marrakesh Meeting
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The eighth annual assembly meeting of the UASA’s 
Board took place in Marrakesh, Morocco, on 
Thursday 8th of May 2014, with the participation 
of the members countries representatives in 
addition to the president of the Arab Federation 
of Exchanges and the representative of Dubai 
Financial Services Authority. 
The opening session started with the speeches 
of the CDVM General Manager Mr. Hassan 
Boulaknadel, The Vice Chairman of the Kuwait 
CMA Commissioners Board Dr. Mahdi al jazzaf 
and The UASA’s Secretary General Mr. Jalil Tarif. By 
the end of the opening session, The Kuwait CMA 
was honored for its role and efforts during its term 
of the Union’s presidency which was transferred 
to the Kingdom of Morocco.

The Board’s President started the main session to 
begin debate on the draft agenda items, and 
the adoption of the annual report of the Union 
in 2013. The UASA’s Board also approved the 
appointment of KPMG to audit UASA’s accounts 
for the year 2014 and for three years. Among the 
most prominent work completed in 2013 was the 
launch of the UASA website in both languages 
Arabic and English, and issuance of publications 
including internal by-laws and the annual report in 
Arabic and English, also the quarterly e-newsletter 
covering news internally and internationally. In 
addition, the Union identified the training needs 
of Arab Capital Markets pursuant to the results 
of the survey prepared for this purpose, where 
(6) training programs has been designed and (3) 
programs performed in 2013 in Amman, Dubai 
and Doha .

Moreover, The Union has been accepted as 
a member in the International Organization of 
Securities Commissions (IOSCO) as an affiliate 
member. UASA’s membership in IOSCO has 
been modified recently to become as an 
associate member, accordingly the Union 
became a member of the AMERC Committee 
and the GEMC Committee as well as the 

Presidents Committee. The report showed the 
cooperation on both regional and international 
level between the Union and the OECD in a 
number of topics including the preparation of a 
study on Related Party Transactions (RPTs). The 
UASA’s General Secretariat prepared a report 
on investor education and awareness programs 
among Arab Capital Markets compared with 
some international capital markets.  As for UASA 
membership, the annual report pointed out that 
Capital Markets Authority of Lebanon has joined 
the Union.
As for the investor education report, the UASA 
board adopted its recommendations, including 
the adoption of a clear strategy for financial 
literacy programs with specific objectives that 
can be implemented, evaluated and measured.

The Union of Arab Securities Authorities (UASA) 
adopted the recommendations of the RPT survey 
including the importance to broaden the legal 
definition of “related parties” to capture relevant 
transactions that present a risk of potential abuse. 
It should be sufficiently harmonized with respect 
to different laws such as company law, listing rules 
and accounting standards in each jurisdiction 
to avoid misunderstanding and an excessive 
regulatory burden, thereby underpinning better 
implementation and enforcement. It is worth 
mentioning that this study has been prepared in 
cooperation with the Organization for Economic 
Cooperation and Development, OECD.
Furthermore, the UASA board decided to amend 
the UASA’s by-laws. The amendments included 

UASA’s membership in IOSCO 
has been modified recently 
to become as an associate 

member
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important aspects such as reconsidering the 
standing committees formed under UASA’s 
by-laws. Accordingly, the Board may form an 
executive committee for the Union or any other 
committees. Functions, structure and duration 
of any other matters relating to its meetings 
shall be determined by a board decision. The 
amendments also included opening up ways for 
the membership of relevant institutions in capital 
markets in the form of associate members and 
introducing a new membership, an observer 
membership, in order to attract Arab, regional 
and international organizations, which will 
contribute to strengthening the role of the UASA 
on various levels, especially internationally. It’s 
worth mentioning that the amendments have 
also included the amendment of articles related 
to the financial affairs of the Union, particularly 
those associated with covering the budget deficit 
of the Union to reflect the actual practice of 
covering the UASA budget deficit.

The UASA Board adopted the work plan provided 
by the Secretariat for the year 2014 after taking 
the board comments into consideration, 
especially with regards to the preparation of a 
study on the relationship between regulators 
and entities subject to its control. The work plan 
included holding an annual conference for the 
Union coincides with the annual meeting of the 
UASA board, and that the first conference is to be 
held in the UAE during this current year. The work 
plan also included a range of topics scheduled 
for completion during 2014 including a number 
of training programs and specialized workshops 

that falls under the Arab capital markets interest, 
where these programs will be held in cooperation 
with Arab and International organizations. The 
work plan focused on activating cooperation 
on regional and international levels with various 
parties such as the International Organization 
of Securities Commissions IOSCO, and the 
Organization for Economic Cooperation and 
Development OECD, the League of Arab 
States, and the Arab Monetary Fund. The work 
plan stated a series of studies and reports to be 
prepared during the year 2014 and of interest 
to UASA members including the completion 
of studies on transparency in the Arab capital 
markets, the Islamic finance in Arab Capital 
Markets, the application of the IOSCO principles 
related to financial markets infrastructure, and 
the transaction cost of dealing in Arab capital 
markets. 

Finally, The UASA Board decided as per the 
provisions of the UASA by-laws to hold the 9th 
annual meeting of the board in Algeria, where 
the Commission d’Organisation et de Surveillance 
des opérations de Bourse (COSOB) welcomed 
hosting the meeting on 18.02.2015.

On the sidelines of the 8th Annual Assembly, The 
Conseil Déontologique des Valeurs Mobilières 
(CDVM) organized a seminar entitled “Status and 
Prospects of cooperation and integration among 
Arab financial markets” with the presence of 
delegations participating in the Annual Assembly. 

the UASA board decided 
to amend the UASA’s 

by-laws
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Beirut Stock Exchange joins the UASA
The UASA board approved during its eighth meeting which was held in Marrakesh, Morocco on 
May 8, 2014 Beirut Stock Exchange’s (BSE) application for UASA’s membership, the board accepted 
the BSE as an associate member starting from the date of the board decision.

Seminar on: The role of Capital Markets in Economic Development

The 1st Arab Capital Markets Conference

The Union of Arab Securities Authorities in cooperation with the Central Bank 
of Mauritania will organize a seminar on the role of financial markets in the 
development of the national economy, on 10/09/2014. This seminar will help in 
improving capacity-building of the Mauritanian capital market and exchanging 
experiences and knowledge as part of efforts to create a market for securities in 
Mauritania. The seminar will review the successful experiences in the field of Arab 
financial markets and review of the evolution of these markets, especially in terms of legislative 
frameworks, the development of the financial market with respect to disclosure, oversight,  
enforcement, governance, and education and awareness programs.

The Union of Arab Securities Authorities will hold its first annual conference on 25-26/11/2014 Dubai, 
UAE in Waldorf-Astoria Hotel in cooperation with the Thompson Reuters. This conference will be 
held within the work plan framework  approved by the UASA board on its 8th meeting in Marrakesh 
to boost its position among Arab, regional and international institutions. The conference will be 
attended by Arab senior officials, regulatory parties, financial markets, depository centers and a 
group of international experts in the field of financial markets.

Participating in AFE Annual Conference

The 9th Annual Meeting of UASA

The UASA  represented by the Secretary-General, has participated in the Arab Federation of 
Exchanges Annual Conference which was held in Dubai on 4-5/6/2014.

The UASA Board decided as per the provisions of the UASA by-laws to hold 
the 9th annual meeting of the board in Algeria, where the Commission 
d’Organisation et de Surveillance des opérations de Bourse (COSOB) 
welcomed hosting the meeting on 18.02.2015.

Participating in the Arab Economic Forum
The UASA Secretary General participated in the 22nd  Arab Economic Forum which was held in 
Beirut on 19-20/6/2014, where the UASA’s Secretary-General participated in the discussion panel on 
the role of Arab capital markets in financing  development.

The Secretary General of the UASA, Mr. Jalil Tarif, participated in the “Invest in 
Iraq Stock Exchange Conference” held in Dubai 14th and 15th May 2014. Mr. Tarif 
chaired a panel about enhancing cooperation among Arab and International Stock 
Exchanges. The panel discussed the mechanisms of linking the clearing, settlement 
and custody systems, and enhancing the level of partnership and integration and 
prospects and opportunities of mutual listing and trading. Mr. Tarif Stressed on the 
important role of the UASA regarding cooperation and coordination between the Arab securities 

Authorities on legislation issues and strengthening oversight of Arab 
Securities Markets.
Mr. Tarif also participated in a panel discussing the regulatory and 
supervisory framework of the  Securities Authorities, regulations governing 
the capital market activities, the authorities role in supervising, and 
cooperation plans with Arab and International regulatory bodies. An 
overview of the most important achievements of the UASA in 2013 in 
addition to the work plan for  2014 were also presented.

”Participation in the ”Invest in Iraq Stock Exchange Conference
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Market Capitalization
(U.S. Million)

 Value Traded
(U.S. Million) Composite price Index

2008 769,589 997,874 170.2
2009 887,087 567,872 272.79
2010 991,533 348,944 292.26
2011 884,490 379,897 257.63
2012 941,412 586,387 261.99
2013 1,120,247 483,364 310.77

20
14

Jan 1,174,350 58,002 320.35
Feb 1,240,315 55,349 330.98
Mar 1,244,198 72,089 328.29
Apr 1,285,505 87,821 331.32
May 1,297,695 88,624 334.46
Jun 1,271,830   52,392 320.09

 Source: www.amf.org.ae

Summary of Arab Stock Markets Performance

Summary of the world Stock Exchanges performance

Source: www.world-exchanges.org
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Market Regulation

Jordan Securities Commission - JSC

Suspend Enforcing the Instructions to Dealing in Cash

UAE - Securities and Commodities Authority - SCA

The board of directors of the Securities and Commodities Authority (SCA) has approved two new 
regulations – Regulation for Sukuk and Regulation for Corporate Bonds. The board also emended 
two other regulations to update them to match with latest developments in the financial markets 
and to the best international practices on the advanced markets of the world.
The board approved the new two regulations having passed through several stages which took into 
consideration the best international practices. 

SCA board approves regulations for sukuk and corporate bonds

The Securities and Commodities Authority (SCA) has sent out circular to all brokerage firms operating 
in the country inviting  their contributions and opinion on the amendments to be made on SCA 
Decree No. (1) of 2000 concerning regulation for brokers. 
SCA urged all concerned and interested bodies to express their views and make input for their 
feedbacks to be taken into consideration in the preparing of the draft regulation.

SCA surveys opinion of brokerage firms on proposed amendment on 
regulation for brokers

Jordan Securities Commission’s Board of Commissioners held a meeting with  representatives of 
the Financial Services Companies Association FSCA, the Association of Capital Market Registered 
Persons ACMRP and the Securities Investors Association SIA to discuss and collect their suggestions 
for the Instructions of Dealing in Cash for the Year 2014 due to the importance of these instructions 
in limiting risks on Financial Brokerage Companies and on the market, to cope with international 
practices and standards regulating the capital market, to enhance the confidence in investing in 
the Jordanian market and to attract foreign investments. 
Upon the meeting, it was agreed to form a small Committee be in charge of reviewing the Instructions 
to Dealing in Cash and providing its recommendations within a maximum period of one month from 
the start of its meetings. All entities agreed to suspend enforcing the Instructions to Dealing in Cash 
until the Committee concludes its businesses and provides its recommendations.

Iraq - Iraqi Securities Commission

Amending Instruction No. (3) for the year 2011
The Board of Iraqi Securities Commission has decided to amend the instructions No. (3) for the year 
2011 ,which relates to suspend trading and delisting of the companies in the Stock Exchange by 
adding a new article concerning the return of the listed companies to trading after the cessation 
of trading of its shares for more than six months at a floating price  in its first trading session. The 
average price for the session will be considered as indicative price for the following session 
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Kuwait - Capital Markets Authority - CMA 

In order to ensure the full implementation of corporate governance rules, CMA announced the 
postponement of the commitment deadlines for companies to apply the governance rules from 
December 31, 2014 to June 30, 2016. Meanwhile, the concerned companies have to provide, on a 
quarterly basis, progress reports on the corporate governance implementation.

The board of capital markets authority decided to amend the decision No. 19 for the year 2013 
related to the fee schedule, by adding a new item to the fees’ list entitled “ IPO prospectus approval 
request for the issuance of any securities “. The estimated fee for this service is 1,000 Kuwaiti Dinars to 
be paid once submitting the application.

The board of capital markets authority issued a decision concerning the appointment of an auditor 
for the investment fund if the members of the Fund Board were absent, the appointment of the 
auditor would be done by the Fund manager after the approval of the shareholders association, in 
addition to the approval of Board of Directors on this appointment, immediately after forming the 
board by the shareholders.

The CMA issued the decision No. 12 of 2014 concerning the listing of the shareholding companies 
shares in the Stock Exchange. This by-law determines the regulations related to the listing of Kuwaiti 
shareholding companies and foreign companies in both main and parallel markets. The by-law 
defined also the requirements for the Kuwaiti companies listing in foreign stock exchanges, and the 
conditions for the shares transfer between the main and parallel market.

The Board of Commissioners issued the Capital Markets Authority Resolution No. 21 of 2014, relating 
to suspend  trading for company’s shares subject to public offering disclosure for the takeover. 
This  suspension lasts for one hour immediately after the announcement of the takeover offer. The 
trading of the shares will be resumed after that.

The CMA issued new instructions on the disclosure of material information and required issuers to 
undertake various duties in the event of unusual trading of securities, where the issuer must re-
disclose if unusual trading attributed to material information that have already been disclosed, that 
includes disclosure to clarify any developments have occurred in the material information.

CMA extends the deadlines of applying the corporate governance rules

Amendment on the CMA services fees

Decision to appoint an auditor of Investment Fund 

The issuance of the listing rule of companies in the Stock Exchange

Suspend trading on company’s shares subject to disclosure

Material information instructions and  unusual trading

Qatar Financial Markets Authority - QFMA

Qatar Financial Markets Authority (QFMA) issued five new legislations in order to strengthen the 
regulatory and supervisory role of the QFMA on the Qatari capital market. 
These legislations include the Capital Adequacy Standards for Financial Services Companies, and 
the Rules of Licensing and Regulating Depositary. In addition to the Acquisition and Merger Rules, an 
amendment of some articles in Corporate Governance Code in the Main market, and the issuance 
of the Corporate Governance Code in Venture Market.
For the purpose of applying the principle of participation and supporting the development of 
capital market, the QFMA made a public consultation  to consider the opinions and suggestions of 
the relevant parties on these legislations before final issuance.

QFMA Issues 5 New Legislations
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Market Oversight

Egyptian Financial Supervisory Authority- EFSA

Amendments to the Rules regulating Margin Trading Mechanism
EFSA issued decision (67) of the 2014 regarding amendments to the rules regulating margin trading. 
The decision stated that the client may allow the company or the custodian to use the securities which 
meet the criteria set by the Stock Exchange and approved by EFSA and accepted by the brokerage 
company or custodian as collateral to be evaluated by ( 100 %) of the market value. Its market value 
shall not be less than   the full price of the securities purchased on margin.

Market Regulation

UAE - Securities and Commodities Authority - SCA

The Securities and Commodities Authority (SCA) has issued the first license for practicing of Market-Making 
activity to the National Bank of Abu Dhabi (NBAD) following NBAD’s fulfillment of all regulatory requirements.  
The issuance of the first Market-Making license came at a time UAE equity markets are witnessing 
recovery and growth and weeks before the actual upgrade of UAE markets to “Emerging Market” status 
by the Morgan Stanley Capital International (MSCI) Index, a move which will give a significant boost to 
corporate investment in UAE equity markets and greater in-depth and balance to local stock markets. 
NBAD is expected to start practicing this activity during the 3rd quarter of this year after finalizing some 
technical requirements in collaboration with UAE markets. 

SCA issues first market-maker license to NBAD

Tunisia Conseil du Marché Financier - CMF

The CMF launched a reminder for public companies and open-end investment companies to comply 
with their disclosure requirements (financial and non-financial disclosure) without exceeding the 
deadlines. Subsequent to an incomplete disclosure of all the business quarterly indicators, the CMF 
urged listed companies to disclose all the quarterly indicators mentioned in the legislation into force. 

The CMF published on its daily bulletin the 2013 yearly financial statements of public companies, pre 
and post-AGM. 

CMF urges companies to provide disclosures

The CMF publishes the financial statements of public companies 

KSA - Capital Market Authority - CMA

The CMA Board issued its resolution to suspend the trading of the shares of a listed company whose 
financial statement includes the Certified Public Accountant’s report containing a Disclaimer of 
Opinion or an Adverse Opinion. The suspension would take effect once the statements are published 
until the situation is fixed.

An Announcement Regarding the Certified Public Accountants’ Report 
on Financial Statements for Listed Companies

Syria - Syrian Commission on Financial Markets and Securities - SCFMS

The issuance of the circular No.17 related to the quarterly disclosures
Based on the disclosure’s provisions and regulations, the decision of the Council of Ministers President 
No. / 3943 / on 28/08/2006, and on the Article No.12 related to the disclosure of quarterly results, the 
Syrian Commission on Financial Markets and Securities (SCFMS) issued the circular No. 17 for the year 
2014 urging the public shareholding companies to provide  the quarterly disclosures as in 03/31/2014 
no later than 05/15/2014. 
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Kuwait - Capital Markets Authority - CMA 

The CMA invited all authorized persons subject to its supervision and who meet the law “FATCA”, to 
start the registration in the web page of the US Internal Revenue department. The Capital Markets 
Authority stressed on the importance of directing customers to meet the requirements of this law to 
avoid sanctions and penalties.

Circular on starting the registration in the U.S. ”IRS”

Egyptian Financial Supervisory Authority- EFSA

The Abolition of precautionary measures on Trading in the Egyptian 
Exchange
Within the framework of the periodic review of market’s conditions and after consultations held 
between the Egyptian Exchange and EFSA, it was decided that the precautionary measures are no 
longer needed.
Accordingly, the price limits for stocks will be set at 10% during the session, while small and mid-cap 
stocks on NILEX will be allowed price limits at 5% upwards and downwards. In addition, the pre-opening 
session will be carried out in accordance with applicable rules and will be allowed the above stated 
price limits.

Morocco - Conseil Déontologique des Valeurs Mobilières - CDVM

Education and Awareness

The Moroccan CDVM issued the statistics concerning the distribution of transactions by investors 
category during the first quarter of 2014 except the listing and public offering transactions, and the 
increases in capital. The report contained comprehensive information on transactions in the stock 
exchange and its distribution, and a comparison with the same period of the year 2013. In addition to 
a range of statistics related to the investors categories in the main and second market.

Statistics on the distribution of transactions by category of investors 

Jordan Securities Commission - JSC

The 2014 Compliance Officer training

A workshop in cooperation with Ernst & Young

A workshop to introduce the electronic licensing system

The Jordan Securities Commission  held a training and qualification program of compliance officers 
from 11 to 22 May 2014.  The program aims to raise awareness about the importance of the compliance 
officers in developing and organizing the financial services companies and supporting the internal 
oversight regulations.

The Jordan Securities Commission Organized in cooperation with Ernst and Young a workshop for 
financial services companies, custodians and mutual funds; on compliance with the “FATCA”. The 
workshop aims to increase the concerned parties awareness of the FATCA and the mechanisms of its 
application.

JSC held a workshop for financial services companies to introduce electronic licensing system, in 
order to provide the related parties with its importance and the mechanism of its implementation, 
training stages, approval, and start operation of the system. 
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Education and Awareness

Jordan Securities Commission - JSC

UAE - Securities and Commodities Authority - SCA

The Securities and Commodities Authority (SCA) held in Dubai its 6th annual conference under the 
theme: “Global Standards – The Pathway to Deep and Liquid Markets”.
The first of the three-session conference was on the topic: “Regulatory Environment – Global 
Standards and Harmonization at the National Level”, and the second session, was held under the 
topic: Investment Management – “The Role of Institutional Asset Managers”, The Third and final 
session was held under the topic “Bond and Sukuk – Completing the Capital Market”.

The Securities and Commodities Authority (SCA) and Paris-Sorbonne University Abu Dhabi (PSUAD), 
have signed a memorandum of understanding for bilateral cooperation in the area of training of 
national cadres, research and preparing of university students and graduates for the job market in 
the area of financial services to help improve performance and growth of that sector.

SCA holds 6th Annual Conference 

 SCA, Sorbonne Abu Dhabi  sign MoU 

The Securities and Commodities Authority (SCA) has awarded 107 financial market brokers and 
analysts, who passed the professional license examinations to work in the UAE equity markets. 
The program is being run in collaboration with the UK-based Chartered Institute of Securities and 
Investment (CISI).  The award ceremony held at the SCA’s Dubai headquarters was attended by 
members of the SCATC board of trustees, representatives of CISI and a number of SCA officials.

The Securities and Commodities Authority (SCA) has participated in the Annual Investment Forum 
held in Dubai world Trade Center. SCA, participated in the event with a joint pavilion that included 
ADX and DFM, put on show its various publications and publications of the two markets, in addition 
to documentary and awareness dissemination films, live trading screen and a ticker. It also 
displayed the e-services offered to clients via smart phones.  SCA representatives at the pavilion 
answered enquiries of visitors and explained to them many issues including investment tools and 
SCA regulations and bye laws. 

The Securities and Commodities Authority (SCA) has organized a workshop via video-conferencing 
to augment its efforts to improve its electronic services. Representatives from a number of public joint 
stock companies (PJSCs) participated from various parts of the country in the distance conference.
The lectures touched on the definition and principles of corporate governance, general features 
and skills which board members must have, the formation of board of directors and members’ 
independence, evaluation of the performance and efficiency of the board.

SCA awards 107 graduates of brokers professional qualification 
program

Joint pavilion for SCA, ADX & DFM at 4th Annual Investment Forum in 
Dubai

SCA holds workshop on the role of board of directors in light of 
corporate governance

Training course on Islamic financing instruments 
The JSC held a specialized training course on Islamic financing  instruments addressed to managers 
in banks and financial services companies, these workshops are organized by the Commission, which 
had previously been held first during June 2013. The workshops intended to provide the relevant 
authorities, private banks, financial services companies, and managers with the requirements and 
procedures for issuing, trading and redemption of these instruments.
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CMF participated in the workshop organized by the EBRD in collaboration with the Tunisian Central 
Bank, on capital markets in Tunisia. Within this framework, there were 3 workshops about the Tunisian 
financial market infrastructure, the International outlooks, and Bonds’ market for corporates and 
projects.

Tunisia Conseil du Marché Financier - CMF

Participation in workshops organized by the EBRD and the Tunisian 
Central Bank

KSA - Capital Market Authority - CMA

The Saudi Capital Market Authority’s awareness programs 
have awarded the kingdom as the best country in financial 
awareness programs in the Middle East and North Africa 
(MENA), in the third annual conference for children and youth 
organized by the International Organization for Children 
and Youth (CYFI), which was held at the United Nations 
Headquarters in New York City.

(MENA) Best Country Award for CMA

The CMA organized in collaboration with AMANI of a seminar on Islamic Sukuk under the title of “limited 
markets to global markets”, on May 8, 2014  in CMA’s premises. The seminar addressed many topics, 
the subject of the most importance was Sukuk and Islamic capital market from a global perspective 
and the future of Islamic services development in the Sultanate.

The Capital Market Authority represented by the Stock Market Magazine organized a workshop on 
Small and Medium Enterprises and their role in economic development , with the participation of a 
number of academicians and interested persons. 

The Capital Market Authority has launched its page on the social media to provide the public news, 
activities and events of CMA in addition to  disclosures of the companies  listed on MSM, public offerings, 
decisions and circulars to the investors and participants of the capital market and insurance sector.

The Capital Market Authority  in collaboration with AM Best &Milliman organized a workshop on 
Enterprise Risk Management (ERM) as part of its endeavours to enhance awareness of the employees 
of the insurance sector on the various issues.

Seminar on Sukuk discussing practical considerations for the issuance 
of Sukuk in the Sultanate

Workshop on SME’s

CMA launches its pages on Social Media (Twitter, Facebook)

Workshop on Enterprise Risk Management

Oman - Capital Markets Authority - CMA
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Egyptian Financial Supervisory Authority- EFSA

EFSA Finishes Three Intensive Workshops in Preparation for ”(FACTA)”
The third workshop on procedures for applying the Fair and Accurate Credit Transactions Act of 2003 
(FACTA) was finished. The workshop was organized by the Financial Services Institute (FSI). Egypt adopts 
the individual theory in signing tax compliance agreements. In this respect, financial institutions shall be 
addressed with all registration requirements and procedures, besides it shall submit the data related to 
the concerned clients and discounts.

Kuwait - Capital Markets Authority - CMA 

The Capital Market Authority of Kuwait organized a workshop on “Securities Activities”. The participants 
were a number of representatives from the GCC Securities Authorities, Kuwait CMA, and the Kuwait 
Stock Exchange. Three main topics were discussed during the workshop with the participation of a 
group of experts and specialists from the U.S. Securities and Exchange Commission. 

The CMA issued a range of publications, represented in three bulletins dealt with various issues of 
interest to investors and licensees. This included the definition of CMA and its role in regulating the 
activity of securities with regards to legislative and oversight, and the role of shareholders in the general 
assemblies of the companies.

The CMA organized a meeting on awareness about the nature of its functions and activities at the 
students  training center of the College of Administrative Sciences at University of Kuwait. The meeting 
included a lecture on the role of CMA in regulating the capital market in Kuwait. 

Organization of a workshop on ”Securities Activities”

Awareness publications of the CMA

CMA organizes a meeting at University of Kuwait

International Cooperation

Jordan Securities Commission - JSC

JSC signs MoU with the International Finance Corporation (IFC)
The Jordan Securities Commission (JSC) and the International Finance Corporation have signed a 
MoU, to boost the bilateral cooperation in the area of strengthening the application of corporate 
governance in the listed companies by creating mechanisms to monitor and evaluate the commitment 
of these companies, and to provide credible information to investors and regulators. In addition to 
assisting companies in identifying their vulnerabilities in the governance implementation.

Education and Awareness

Qatar Financial Markets Authority - QFMA

Qatar Financial Markets Authority “QFMA” launched its application on Android phone users for the 
latest news to be followed easily and for the most important issuances of the QFMA to become 
accessible by those interested and dealers in the capital market.
The application contains many aspects including awareness and educating aspect of QFMA’s 
objectives, mission and functions, allowing to know about the QFMA and its legal regulations. The 
application will be a link between the QFMA and interested parties and dealers whether individuals or 
companies.

QFMA launches its application on Android 
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CMA took part of the 20th  GCC e-government and Services Conference held in the Dubai International 
Financial Centre with wide participation of regional and international decision makers from public and 
private institutions. The main objective of the conference is to increase the quality of e-governance in 
the government planning and the institutional transformation toward e-government.

CMA participates in 20th GCC E-government and Services Conference

Oman - Capital Markets Authority - CMA

Tunisia Conseil du Marché Financier - CMF

CMF took part in the 24th International Institute for Securities Market Development, took place at 
the US SEC´s headquarters in Washington DC from 7 to 18 April 2014.

Participation in the 24th International Institute for Securities Market 
Development

Egyptian Financial Supervisory Authority- EFSA

EFSA signed (MoU) with Dubai Financial Services Authority (DFSA)
EFSA signed a Memorandum of Understanding (MoU) with Dubai Financial Services Authority 
(DFSA) regarding exchanging of supervisory information. The (MoU) aims at protecting investors 
and enhancing markets’ integrity through providing a framework of cooperation between the 
two bodies. The said MoU will create new channels of communication and mutual understanding. 
Besides, the two Authorities will be able to exchange regulatory and technical information, offering 
help in auditing and inspection to ensure the efficiency of the two bodies in carrying out its functions. 
The MoU will ensure the confidentiality of the data being exchanged between them.

The CMF participated in the annual meeting of the French speaking financial regulators (IFREFI) held 
in Abidjan on June 3rd and 4th, 2014. On the sideline of the chairmen meeting, there was a seminar 
about investors’ guarantee funds and collective investment. 

Participation in the French Speaking Financial Regulators (IFREFI) 
annual meeting

The Lebanese CMA has signed an MoU with the French AMF at 
the headquarters of the Authority in France. The Lebanese CMA 
announced that they are working to establish a new market for 
financing the private sector through providing good governance and 
transparency in the trading of all financial instruments.

The Lebanese CMA welcomed World Bank delegation within the framework of the technical 
assistance provided by the Bank to the CMA. In this context, the mission discussed with the members 
of the Board of Directors of the financial markets and the heads of departments the draft regulations 
related to licensing, registration, standards of professional conduct, and investment funds.

MoU between the Lebanese CMA and French AMF

Technical assistance from the World Bank

Lebanon - Capital Markets Authority of Lebanon - CMA
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Enforcement Actions

Jordan Securities Commission - JSC

JSC publishes a list of companies that did not submit its annual report or 
financial statements for 2013
The JSC published the names of listed companies that have not submitted its annual report or 
audited financial statements for the year 2013. After the violation of the provisions of these 
companies securities law disclosure and instructions. The number of companies that did not provide 
the annual report and audited financial statements for the year 2013 during the specified period 
are (64) companies.

Syria - Syrian Commission on Financial Markets and Securities - SCFMS

SCFMS publishes a number of companies disclosures
The SCFMS published on its website annual disclosures of number of companies for the period ended on 
31/12/2013, in addition to the quarterly disclosures to other companies for the period ended 03/31/2014.

KSA - Capital Market Authority - CMA

The CMA announced that its specialized department has completed the investigation about the trading 
activities suspected of violating the Capital Market Law and its Implementing regulations on a number 
of companies’ shares. The suites related to it against 15 persons are filed with the Committee for the 
Resolution of Securities Disputes.

The Capital Market Authority (CMA) published a list of all investment funds that have been officially 
licensed to be established or to have their units publicly offered by Authorized Persons (financial 
institutions) in a step which aims at protecting investors from dealing with unauthorized persons that deal 
with securities in the market. The list contains the names of all investment funds licensed by CMA, whether 
the investments and assets of these funds target the local capital market, foreign capital markets, money 
markets, or sukuk markets.

Filing Suits with the Committee for the Resolution of Securities Disputes

CMA publishes official list of licensed investment funds on its website

Other News

Palestine Capital Market Authority - PCMA

The Council of Ministers issued his decision number (02.27.16) 
regarding the  appointment of Dr. Mohammed Mahmoud Nasr 
as the new chairman of the Palestine Capital Market Authority 
on 15/04/2014.Dr Mohammed Nasr replaced Mr. Maher Al Masri.

Dr. Mohammed Mahmoud Nasr Chairman 
of Palestine Capital Market Authority
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International Organization of Securities Commissions - IOSCO

IOSCO Research publishes paper on Corporate Bond Markets
The Research Department of the International Organization of Securities 
Commissions published a Staff Working Paper entitled “Corporate Bond Markets: 
A Global Perspective”. 
The report presents findings from an in-depth study on the development and 
functioning of corporate bond markets globally, and focuses on both emerging 
and developed markets. 
The aim of the report is to: 
- Provide an overview of corporate bond markets since 2000; 
- Identify issues regarding market development, investor protection and systemic risk for further 

research; and 
- Highlight data gaps with a view to improving future data collection efforts. 
The main findings of the report can be
summarized in the following key messages: 
1. Corporate bond markets are growing in terms of size and importance to the real economy, and 

are extending their global nature. 
2. Since the onset of the crisis, corporate bond markets are beginning to fill a gap left by bank 

and long-term/infrastructure financing, and are showing potential for servicing small medium 
enterprises (SMEs). 

3. These trends are in part fuelled by a search for yield. A changing interest rate environment 
may modify bond risks and raise new investor protection issues, especially from a retail investor 
perspective. 

4. Meanwhile, secondary markets are evolving to accommodate a new economic and regulatory 
environment. Understanding this change is key to identifying both potential systemic risks and 
opportunities to develop these markets. 

Corporate bond markets have almost tripled in size since 2000. While financial firms in developed 
markets are deleveraging, non-financial firms are tapping the corporate bond markets in growing 
numbers. Bank lending to non-financials is weak in the US and Europe, suggesting a move away 
from bank lending towards corporate bond financing in some developed markets. 
The volume of corporate bond issuances has increased steadily, reaching almost $3.2 trillion in 2013, 
compared to $0.9 trillion in 2000. In the last 13 years, 27 new economies have recorded corporate 
bond issuances, most of these emerging markets. 
Long-term infrastructure projects and real estate property developers are also are raising financing 
on corporate bond markets. For example, between 2000 and 2013, $171 billion worth of infrastructure 
bonds were issued, the majority issued post-2007.

IOSCO issues report on risk identification and assessment 
methodologies
The International Organization of Securities Commissions (IOSCO) published a report on Risk 
Identification and Assessment Methodologies for Securities Regulators, which provides a practical 
overview of the methods, approaches and tools that IOSCO and securities regulators have 
developed to identify and assess emerging and potential systemic risks.

International Monetary Fund (IMF)

IMF Launches a New Study on Economic Transformation 
in Arab Countries in Transition
The International Monetary Fund (IMF) released a study entitled “Toward New Horizons—Arab 
Economic Transformation Amid Political Transitions,” which highlights the urgency of pursuing bold 
economic policy reforms to achieve economic stability and generate job-creating growth in the 
region. The study examines the economies of Egypt, Jordan, Morocco, Yemen, Tunisia, and Libya 
and concludes that the near-term economic outlook continues to be challenging and that the 
priority for the coming year is maintaining economic stability.
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Internet Trading Service section on the ASE Website

Tunis Stock Exchange signs 2 agreements with Casablanca 
Stock Exchange and Algiers Stock Exchange

Amman Stock Exchange 

Dubai Financial Market (DFM)

Abu Dhabi Securities Exchange

Abu Dhabi Securities Exchange (ADX) has announced that the new trading system, X-Stream Trading 
has gone live.  X-Stream Trading, developed by NASDAQ OMX,  is the most widely used exchange 
trading system in the world.  The final full-function test of the system was completed successfully by 
ADX in the presence of NASDAQ OMX. X-Stream. 

ADX Successfully launches X-Stream

DFM implements Pre-Closing Session
Dubai Financial Market (DFM) announced that it will implement a Pre-Closing Session mechanism to 
determine the Closing Price of Equity and Debt Securities traded on DFM. This mechanism will attract 
investors and facilitate their activities as it further enhances the calculation process of closing price, 
index as well as portfolio valuation given that it eliminates last trade price factor in case it was not 
sensible. 

Tunis Stock Exchange signed 2 agreements with the Casablanca Stock Exchange and Algiers Stock 
Exchange. The agreements aim to strengthening their collaboration in experience and information 
sharing, training and technical assistance. In addition to the promotion of the stock exchange 
culture and the development of cross-listings.

ASE added a new section to its web site about the Internet Trading Service. This section includes 
general information about the service, its mechanism, major risks that investors should be aware 
of, names of brokerage firms providing such service and some historical statistics on the activity of 
Internet Trading at the ASE. 

  The Bourse de Tunis

Shaikh Khalifa bin Ebrahim Al-Khalifa CEO of the BHB

Bahrain Bourse

The Board of Directors of Bahrain Bourse (BHB) approved the appointment of 
Shaikh Khalifa bin Ebrahim Al-Khalifa as the Chief Executive Officer of Bahrain 
Bourse. Shaikh Khalifa Bin Ebrahim Al-Khalifa was the Deputy Chief Executive 
Officer and Chief Operating Officer of the Bourse. 
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The Saudi Stock Exchange becomes an Affiliate Member to IOSCO

TADAWUL

Effective May 20th, 2014 the Saudi Stock Exchange (Tadawul) was granted Affiliate Membership 
with the International Organization of Securities Commissions (IOSCO), The Saudi Stock Exchange 
joins 62 other affiliate members of IOSCO including the New York Stock Exchange, the London Stock 
Exchange, Deutsche Börse, the Japan Exchange Group, and Bursa Malaysia, amongst others.

Iraq Stock Exchange

Iraq  Stock Exchange organized the investment conference at Iraqi Stock Exchange held in DIFC 
in Dubai on 14 and 15 May 2014, with the participation of a number of experts and about 200 
participants mostly from investors and businessmen. 

The Investment Conference at Iraqi Stock Exchange

Muscat Securities Market

Real-time broadcasting of trading data via 
smartphones and tablet devices in COMEX 2014
The MSM participated in COMEX 2014 to demonstrate the latest technological development 
achieved by the Market and its future strategies with respect thereof. During this show, the MSM 
focused on real time  broadcasting trading data via smartphones and tablet devices, in both 
Arabic and English on Apple devices (iPod, iPhone, and Android Mobile and Tablet application) in 
a strategic move aimed at enhancing transparency and disclosure in the stock market.  

Casablanca Stock Exchange

The Casablanca Stock 
Exchange signs a strategic 
partnership with London Stock 
Exchange Group (LSEG)
Casablanca Stock Exchange signed three 
agreements with London Stock Exchange. 
Through these agreements, LSEG and 
Casablanca Stock Exchange, in collaboration 
with other economic and financial players, will 
work to develop the Moroccan and regional 
financial market in technology through 
the acquisition and the implementation of 
Millennium IT (100% subsidiary of LSEG) trading 
platform and financing SMEs by creating a 
dedicated market to Moroccan SMEs using 
AIM model (Alternative Investment Market). 

 The Egyptian Exchange

EGX Publishes All Listing 
Committee’s Decisions for Listed 
Companies
In the framework of the keenness of the EGX 
to increase market efficiency and keeping 
investors informed of all listed companies 
disclosures, the listing committee announced 
its commitment to publish all actions and 
decisions concerning listed companies on 
trading screens.
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Jordan - Jordan Securities Commission
Arjan Area – Near the Ministry of Interior – Behind Regency Hotel

President: Mr. Mohammed Saleh Hourani

Telephone: (+962) 6 560 7171

Fax: (+962) 6 568 6830

Website: www.jsc.gov.jo

United Arab Emirates - Securities and Commodities 
Authority
Abu Dhabi - Hamdan Street - AL Gaith Tower -13th Floor

President: Mr. Abdullah Salem Al-Turifi

Telephone: (+971 2) 6277888

Fax: (+971 2) 6274600

Website: www.sca.gov.ae

Tunisia  - Conseil du Marché Financier 
P.O Box: 1003 – Tunisia 

President: Mr. Saleh El Sayel 

Telephone: +216 71 947 062

Fax: +216 71 947 252

Website: www.cmf.org.tn

Algeria - Cosob
17 campagne chkiken 16045 vald hydra

President: Mr. Abdelkareem Berah

Telephone: +213 (0) 21 59 10 21

Fax: +213 (0) 21 59 10 13

Website: www.cosob.org

Saudi Arabia - Capital Market Authority
Al Faisaliah Tower, King Fahd Road

Chairman: Mr. Mohammed Bin Abdulmalik Al Sheikh

Telephone: +966 11 490 6511 

Fax: +966 11 490 6551

Website: www.cma.org.sa

Syria - Syrian Commission on Financial Markets and 
Securities
Floor 3, Old Prime Ministry Bldg., Sabeh Bahrat Square.

President: Dr. Abdulrahman Merhi 

Telephone: +963 11 3310 578

Fax: +963 11 3310 758

Website: www.scfms.sy

Iraq - Iraqi Securities Commission
Baghdad, al Mansour, Almutanabi area, Mahala 603, st. 48, Res 

no. 2

President: Dr. Abdul Razak Dawood al-Saadi

Telephone: 5421750 / 7270007023

Website: www.isc.gov.iq

Oman - Capital Markets Authority
3359, 112 Ruwi - Sultanate of Oman

Chairman : Mr. Abdullah Salem Al Salmi

Telephone: (+968 2)4823100

Fax: (+968 2)4817471

Website: www.cma.gov.om

Palestine - Palestine Capital Market Authority
4041 – El Bireh

President: Dr. Mohammad Nasr 

Telephone: (+972 2)973563

Fax: (+972 2)973334

Website: www.pcma.ps

Qatar - Qatar Financial Markets Authority
Alkhaleej Al Arabi, Qatar Financial Center, Tower 2

President: Mr. Nasser Ahmed Shaibi

Telephone: (+974 4)4289999

Fax: (+974 4)4441221

Website: www.qfma.org.qa

Kuwait - Capital Markets Authority
Ahmad Tower, East – Al Khaleej el Arabist.

President: Mr. Saleh Mubarak Al Falah

Telephone: (+965 2)2903000

Fax: (+965 2)2410169

Website: www.kuwaitcma.org

Egypt - Egyptian Financial Supervisory Authority
Smart Village, building no. 5A – 84 B Kilo 28 Egypt – Alexandria 

road Giza province

Chairman: Mr. Sherif Samy

Telephone: (00202) 35345352 , (00202) 35345336

Fax: (00202) 35345333

Email: oir@efsa.gov.eg

Website: www.efsa.gov.eg

Morocco - Conseil Déontologique des Valeurs 
Mobilières
Rabat : Siège 

6 rue Jbel Moussa Agdal-Rabat - Maroc

President: Mr. Hasan Boulaqnadel

Telephone: +212(05)37 68 89 00

Fax: 2120537688946

Website: www.cdvm.gov.ma

Lebanon - Capital Markets Authority of Lebanon
Mid Beirut – Riyad Al Solh St. – building no. 87

Chairman: Mr. Riad Salame

Telephone: (+961 1) 750042

Website: www.cma.gov.lb

Libya - Libyan Stock Market
Al Andalus Area - Tripoly

President: Mr. Mohammed Fakroun

Telephone: 218 61 909 6934

Fax: 218 61 909 3067

Website: www.lsm.ly


