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Introduction

The beginning of the twenty-first century witnessed many developments in the securities 
sector in the Arab countries and the emergence of new challenges related to the 
organization of collective investment schemes, compliance with international rules 
and standards and creating an integrated securities industry. The need to restructure 
capital markets were emerged, particularly the privatization of stock exchanges, 
the challenges of applying good governance principles in listed companies and 
companies working in the field of securities, and pushing for the transformation of family 
businesses into public shareholding companies. There were also a need to regulate the 
IPO market, counter hot money and consider legislations related to margin trading, 
market makers and dealing with the lack of knowledge and trading skills of investors.

The rapid developments in the securities sector in the Arab countries have required all 
regulatory authorities to cooperate and develop regulatory standards to maintain fair 
and highly efficient trading and exchange of information and experience among these 
authorities. It also required unification of their regulatory standards in order to reach 
the highest levels of efficiency and fairness of the Arab financial markets transactions. 
This emphasizes on the urgent need for a vehicle fort for the Arab regulatory authorities 
that oversight Arab financial markets.

The publication of this booklet was made to shed light on the major milestones and 
the stages of the Union of Arab Securities Authorities (UASA) including its establishment 
and the most important achievements. It also came on the occasion of the tenth 
anniversary of the UASA since establishment on 30/01/2007. Over the past 10 years, the 
UASA has been able to pave a clear course of action and joint coordination among its 
members that was translated into an ambitious strategic plan for the years 2016 – 2020. 
The plan emphasizes the role of the Union as an Arab institution that plays an important 
role at various local, regional and international levels for the benefit of its members.

       Jalil Tarif
         Secretary General
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Mission & Vison

Upgrading the legislative and 

regulatory level of the Arab 

capital markets with a view of 

achieving fairness, efficiency 

and transparency.

Our Mission

Unify efforts and cooperation toward 
achieving effective levels of oversight on 
transactions in the Arab capital markets, 
and maximum harmony and consistency 
concerning laws and regulations in order 
to protect investors and the development 
of legislation in accordance with the best 

international standards.

Our Vision

Commi tmen t  to  bes t 
s tandards  o f  i n teg r i t y , 
fa i rness ,  t ransparency 

and  exce l lence .

Our Values
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UASA’s Establishment and Objectives

1. UAE’s Initiative and UASA’s Establishment
The United Arab Emirates 
initiated the call for 
establishing the Union 
with the aim of creating 
a professional mechanism 
that helps promoting 
development and Arab 
economic integration 
to pursue harmonization 
and compatibility of laws 
and regulations applied 
in Arab financial markets. 
In addition, upgrading 
legislative and regulatory level of such markets in a manner that would achieve fairness, 
efficiency, transparency and exchange of information expertise among UASA members, and 
the development of capital markets oversight standards, to maintain efficiency to facilitate 
the cooperation in regulating general issuances of securities, and encourage listing and joint 
trading in the Arab markets. Furthermore, promote inter-investments and raise investment 
awareness in the Arab countries, as well as active participation of all UASA members - as a 
single bloc - in regional and international forums.

2. UASA’s 1st Consultative Meeting
Based on the initiative of the Securities and Commodities Authority of the United Arab Emirates 
to establish a union of Arab securities authorities, all Arab regulatory authorities’ heads were 
invited to hold a consultative meeting to discuss the establishment of the Union in light of the 
increasing number of supervisory securities markets in the Arab countries. This meeting was 
held to create an advanced professional community that contributes in achieving objectives 
to support the joint Arab action and the representation of these authorities in international 
forums.

The first consultative meeting was held on 01/11/2006 in Abu Dhabi, UAE with the participation 
of delegations from 14 Arab countries including Jordan, UAE, Bahrain, Tunisia, Algeria, Saudi 
Arabia, Syria, Iraq, Oman, Palestine, Qatar, Lebanon, Egypt and Morocco. The meeting 
resulted in the consensus of all attendees on the need of establishing such a Union.  The United 
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Arab Emirates would be the headquarters country of the Union and its General Secretariat. 
A technical committee was formed headed by the Securities and Commodities Authority of 
the United Arab Emirates to develop the memorandum of association and the bylaws of the 
Union.  It was also agreed to set a date for the foundational meeting and the declaration of 
the Union’s memorandum of association and bylaws.

3. Foundational Meeting
The UASA held its foundational meeting on January 30, 2007 in Abu Dhabi with the participation 
of official delegations of Arab regulatory authorities including Jordan, UAE, Algeria, Saudi 
Arabia, Syrian, Iraq, 
Oman, Palestine, 
Qatar, Kuwait and 
Egypt, where the 
establishment of the 
UASA was declared 
choosing Jordan 
for its presidency. 
Mr. Abdullah 
Salem Turaifi, CEO 
of the Securities 
and Commodities 
Authority of the 
United Arab 
Emirates, was selected to be the Secretary General of the UASA. It was also agreed to consider 
Abu Dhabi be the headquarters of the Union and its Secretariat.

Fourteen Arab countries have agreed to establish the Union including Jordan, UAE, Bahrain, 
Tunisia, Algeria, Saudi Arabia, Syria, Iraq, Oman, Palestine, Qatar, Lebanon, Egypt and 
Morocco. Kuwait and the Arab Monetary Fund also attended the meeting.

4. UASA’s Functions and Objectives
The Union of Arab Securities Authorities “UASA” is a not-for profit Union for Securities Authorities 
with an independent legal personality. The Members of the Union are the Arab Securities 
Authorities and markets Regulators. United Arab Emirates shall be the headquarters of the 
Union. The UASA objectives are to upgrade the legislative and regulatory level of Arab securities 
markets with a view to achieving fairness, efficiency and transparency. Unify efforts towards 
achieving effective levels of oversight over transactions in the Arab securities markets and to 
ensure coordination and cooperation among members to achieve maximum harmony and 
consistency with regard to relevant laws and regulations applicable in the Member States are 
main goals of the UASA. The Union aims also to overcome difficulties facing investment in the 
Arab securities markets, and to expand the investment base, diversify its tools and promote 
the culture of investing in the Arab securities markets. Promoting the concepts of disclosure, 
transparency and governance in addition to the application of the best international standards 
and practices are also important objectives of the UASA.
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UASA’s Objectives

To upgrade the legislative and regulatory level of Arab securities markets with a view to 
achieving fairness, efficiency and transparency.

To unify the efforts towards achieving effective levels of control over transactions in the 
Arab securities markets.

To exchange information, technical assistance and expertise to support the development 
of the Arab securities markets and the development of effective regulatory statutes thereof.

To promote cooperation to achieve the highest levels of coordination on the efficiency and integrity 
standards of transactions, and ensure stability and development of the Arab securities markets.

To provide possible technical assistance to Arab countries in the field of securities market 
regulation and oversight.

To ensure coordination and cooperation among members to achieve maximum harmony 
and consistency with regard to relevant laws and regulations applicable in the Member States.

To cooperate with Arab and international organizations and associations concerned with 
the financial markets and to harmonize the members’ stands and views in these institutions.

To exert efforts to overcome difficulties facing investment in the Arab securities markets, and to 
expand its base, diversify its tools and promote the culture of investing in the Arab securities markets.

To promote the concepts of disclosure and transparency.

To promote the application of relevant international standards, including the standards 
of the International Organization of Securities Commissions (IOSCO). 

To encourage dual listing among the securities markets.

To promote the independence and protection of the regulators of the Arab securities 
market and protection of their active members.

To upgrade the level of professionalism of the companies operating in the area of 
securities.
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5. UASA’s working teams and committees
The following committees were formed on the basis of Article / 11 / of the Union’s memorandum 
of association and the approval of the UASA’s Board in their first meeting that was held on 
01.30.2007 in Abu Dhabi, UAE. In addition to these committees, an executive committee was 
formed during the UASA’s fourth annual meeting held on 12/22/2009 in Damascus, Syria, to 
study the cases or crisis or unusual or exceptional circumstances experienced by the financial 
markets. Moreover, several committees and working teams were established, the most 
important of which can be summarized as follows:

Several tasks have been assigned for this committee to follow including the focus on each of 
the organizational components of the sector, and the role of the government in regulating the 
securities sector and the level of investment freedom and openness. In addition, the committee 
will focus on regulation and procedures for IPOs, disclosure and information, applicable technical 
regulations, and electronic connectivity of financial markets, mutual listing, investment funds, issued 
and traded securities, and the relationship between the UASA and other Arab and international 
organizations, risk management procedures and the development of the brokerage profession.1.

 c
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This committee was specialized for a set of tasks related to laws of capital market institutions, and 
internal regulations of financial and regulatory authorities, and methods and procedures used to 
issue and amend laws and regulations in the state. The committee will focus on the legal nature of 
the financial and regulatory authorities decisions, and regulations for handling transactions based 
on inside information, and interpreted methods in clarifying laws and regulations, and bylaws IPOs, 
and the methods used to protect investors in the securities sector, and corporate governance of 
shareholding companies.

This committee focused on tasks related to oversight trading and issuers of securities, and the oversight 
of licensed and accredited bodies within the state or among the UASA members. In addition, it will focus 
on anti-money laundry, operations and methods used to protect investors, and the types of inspection 
procedures. The committee will take care of tasks related to law enforcement procedures and 
regulations done by the securities markets and regulatory and supervisory authorities, and administrative 
decisions and sanctions on violators, and judicial decisions and ways to raise the issues in the courts, civil 
and judicial power in terms of laws application, and collaborations with other judicial bodies.
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This temporary committee was formed to prepare the UASA’s strategic plan for the years 2016 - 
2020 based on the decision of the UASA’s Board during its ninth annual meeting on 18/02/2015 in 
Algeria. The committee completed the preparation of the strategic plan taking into consideration 
the identification of the main strategic pillars, and the most important challenges facing the Arab 
financial markets and its needs and the factors affecting them, taking into account the views of 
the UASA members. The UASA’s Board approved the strategic plan during its 10th annual meeting 
that was held in Cairo on 03/03/2016.4.
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The working group was formed on 25/09/2016 in implementation of the UASA’s strategic plan for 
the years 2016 – 2020 requirements that aims to enhance cooperation and coordination among 
Arab securities authorities. The team’s work focused on preparing a guideline on corporate 
governance in the Arab financial markets, as well as the preparation of a comparative study 
on tender offering in Arab financial markets and the role of regulatory authorities in this the 
field.5.
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UASA’s Strategic Plan 2016 - 2020

In an effort to implement its work plan for 2015, the board of the Union of Arab Securities 
Authorities decided to form an Interim Committee(1)  to prepare the strategic plan 2016-2020. 
This has emanated from the firm belief that this plan will help identify the priorities of the Union 
work during the next five years as well as the ultimate ways to achieve them. Such a plan will 
ensure that the strategy adopted by the Union will eventually serve the best interests of the 
Union’s members.

In accordance with its statute, the Union aims to attain the highest degree of cooperation 
and coordination between its members so as to reach the highest standards of efficiency 
and safety of transactions in the Arab Capital Markets. This requires exchange of information, 
technical assistance and expertise to develop these markets and establish effective regulatory 
rules. It also calls upon the members to make concerted efforts so as to reach effective levels 
of control over these markets. This too requires upgrading the legislative and regulatory level 
in the Arab Capital Markets to achieve fairness, efficiency and transparency. The Union aims 
also to overcome difficulties facing investment in the Arab securities markets, and to expand 
the investment base, diversify its tools and promote the culture of investing in these markets. 

Any strategic plan set by the Union should reflect its basic objectives and as well as the 
objectives and concerns of its members. In order to capture the views of the Union members, 
the Committee decided in its first meeting to prepare a questionnaire so as to identify the 
main local and international challenges facing the Arab Capital Markets, define the role of 
the Union in dealing with these challenges, and the Union objectives for the next five years 
and how they will be implemented. The questionnaire also aimed at soliciting members’ views 
on the scope of the Union activities and their assessment of its performance. The response 
rate to the questionnaire was good as 13 out of 15 authorities members have responded and 
their views represented an important element in identifying the strategic priorities for the next 
period. (The full results of the questionnaire can be found in the Annex attached.)

The responses to the questionnaire have shown that the majority of the regulators agree 
on the challenges that will face the Arab Capital Markets over the next five years, and the 
role of the Union in addressing these challenges. The main challenges are: (i) meeting the 
main requirements that would make members’ work in line with the principles, standards and 
best international practices;(ii) strengthening the regulatory and legislative capabilities; (iii) 
developing the capabilities of personnel; (iv) improving awareness and creating investor 
education programs; (v) training the staff on new regulatory skills; (vi) updating Capital Market 
legislations; and (vii) enforcing and monitoring compliance with corporate governance.

These challenges also include improving cooperation with other regulators and supporting 
their efforts to join the International Organization of Securities Commissions IOSCO. 

In sum, the members of the Union have submitted a set of useful proposals related to the 
objectives that the Union must consider as a top priority, and can be summarized as follows: 
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a. Investor education and awareness

b. Capacity building and upgrading of the professional level of the regulatory bodies 

c. Cooperation between members regarding the exchange of information, technical 
assistance, and expertise

d. Provision of technical assistance in the area of Capital Markets regulation and creating a 
unified database 

e. Achieving harmony and consistency related to laws and regulations and improving the 
legislative and regulatory frameworks of the Arab capital markets 

f. Strengthening the role of the Union in international organizations 

g. Implementing the relevant international standards, including those of the IOSCO.

The Main Pillars of the Strategic Plan 
In identifying the main pillars of the strategic plan 2016-2020, the Interim Committee has taken 
into account the most important challenges and needs of the Arab Capital Markets and the 
factors that affect their performance, as well as the views of the Union members as expressed 
in their response to the questionnaire.  Based on the survey results and analysis, the strategic 
issues have been limited to five main pillars: 

1. Strengthening cooperation and communication between the Union members
2. Enhancing the UASA international role and activities
3. Achieving harmony and consistency in regulations of the Union members 
4. Capacity Building 
5. Investor Education and Awareness
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1st Pillar’s Strategic Objectives: Strengthen Cooperation and 
Communication among the Union Members

The primary purpose of the Union is to promote coordination and cooperation among its 
members to achieve maximum harmony in regulations of the Union’s members. In this respect, 
the Union aims to enhance the efficiency and safety standards of transactions in the Arab 
capital markets and to expand activities by adopting best international standards. It is then 
normal to consider that such cooperation should be a major pillar in the strategic plan for the 
next five years. Enhancing this cooperation would contribute to investor protection by reducing 
systemic risks, maintaining the stability of capital markets and promoting the exchange of 
information in order to take the necessary actions against any fraudulent activities in the 
capital markets.

2nd Pillar’s Strategic Objectives: Enhancing the UASA international role 
and activities

The UASA will cooperate with Arab and international organizations and associations concerned 
with capital markets with a view to achieving harmonization of the UASA members’ stance 
in the international arena. This is one of the UASA objectives that has been emphasized by 
members during the preparation of the UASA strategic plan 2016-2020. The UASA will endeavor 
to expand, develop and strengthen its relations with regional and international organizations 
to benefit from their experience and expertise and to keep up with the latest developments 
in the capital markets. It is noteworthy that the objectives of this pillar overlap with some of 
the objectives of other pillars, particularly those related to corporate governance and investor 
education.

Establishing a unified electronic database Concluding a multilateral MoU between the Union members

Strengthen cooperation & communication 
among the Union members 

Holding specialized training programs Strengthening cooperation to prevent and combat money 
laundering and terrorist financing

Strengthening cooperation with international 
organizations involved in governance

Supporting the members stand in IOSCO

Cooperating with specialized organizations 
concerned with financial inclusion

Cooperating with specialized organizations 
in Islamic finance

Enhancing the UASA international 
role and activities
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3rd Pillar’s Strategic Objectives: Achieve harmony and consistency in 
regulations of the Union’s Members

Improving the legislative and regulatory framework of the Capital Markets is one of the main 
objectives of the UASA. In this context, the Union aims to achieve greater harmony and 
consistency with regard to pertinent laws and regulations, including through joint cooperation 
and coordination among its members. 
The Union will work on some strategic objectives including the development of a number of 
rules related to issuance and listing, a reference guide on corporate governance, general 
rules for disclosure, a guide on anti-money laundering and terrorist financing, and rules that 
would limit insider trading in particular with regard to related parties transactions.

4th Pillar’s Strategic Objectives: Capacity Building
The success of any institution is primarily linked to the efficiency of its human and administrative 
resources. Given the generally limited human capital in the region compared to developed 
countries, and the challenges imposed by developments in the international capital markets 
that require enhancing the efficiency of local resources, developing the skills of employees 
in the Arab regulatory bodies is one of the Union’s first priorities. In this respect, the focus over 
the next five years will be on enforcement, risk management and governance, given their 
importance in creating an attractive investment environment and in protection individual 
investors. 

Capacity-building is a continuous process of acquiring knowledge, developing individual 
employees’ skills and building institutional capacity. It will improve the efficiency of the institution 
and help it achieve its goals and enhance the competitive advantage of Capital Markets in 
the member states.

Harmony and 
consistency 

of legislations

Develop rules and 
guidelines for 

issuance and listing

Develop reference 
guide on the rules and 
principles of corporate 

governance

Issue general 
rules for 

disclosure

Develop guidelines 
on Insider Trading

Develop reference 
rules to improve the 

professional level 

Capacity Building Developing UASA's members Institutional 
Capacity

Capacity building for the employees of 
the UASA members
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5th Pillar’s Strategic Objectives: Investors Education
 and Awareness

The need for improving investor education, awareness, and financial literacy become 
increasingly important given the development in, and sophistication of, capital markets and 
the continued innovation in investment products, which have become very complex to be 
easily understood even by financially knowledgeable and experienced individuals. Therefore, 
investor education is one of the Union’s priorities and a main pillar of the strategic plan for the 
coming period. It would enable individual investors to understand and evaluate the available 
options, and make them less prone to fraud they may face in the capital markets.

Investor education helps not only to protect investors, but it also contributes to the development 
of capital markets by enhancing investors’ confidence as it complements the work on 
regulations, supervision and enforcement. Some regulators have used investor education as 
an important means to increase participation in the capital markets. Normally, regulators play 
a key role in investor education and in raising investor awareness. However, both public and 
private sectors could also play a supporting role in this regard. Studies (Oliver Wyman, IOSCO) 
have shown that investor education may not necessarily lead to better investment decisions. 
Nonetheless, IOSCO and other government and international bodies such as the European 
Commission have expressed their full support for the education of investors to enable them to 
take appropriate investment decisions complementing the role of regulatory and supervisory 
bodies in protecting investors .

Generally, investor education has three main objectives: improve investor decision-making, 
promote the participation of investors in the market, and protect investors through increasing 
their awareness.

Investors
Education and 

AwarenessOrganize training courses A web portal for the UASA, concerned with 
investors education and awareness

Cooperate with local and international 
regulatory bodies
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Summary of the Strategic Objectives

1st Pillar: Strengthen Cooperation and Communication among the Union Members

Objective 1.1 Conclude a multilateral MoU among the Union members

Initiatives 2016 2017 2018 2019 2020

1
Prepare a draft MoU, share it with the UASA board, 
and then distribute it to the Union members for com-
ments and feedback

• •

2 Signature of the MoU •
3 Put the MoU in effect • • •
4 Evaluate the impact of the MoU and whether it needs 

any amendment • •
Objective 1.2 Establish a unified electronic database for studies and research car-

ried out by the UASA members

Initiatives 2016 2017 2018 2019 2020

1
Compile and classify research papers, , studies and 
data carried out by the Member StatesUASA mem-
bers

• •

2
Build the electronic database and link it to the UASA 
website of the Secretariat of the Union through a por-
tal

• •

3 Update the database on an ongoing basis • •
Objective 1.3: Hold specialized training programs, seminars and forums in coordina-

tion with the Union’s members

Initiatives 2016 2017 2018 2019 2020

1
Identify hosting members, timetable and topics of 
specialized forums, training programs, workshops and 
seminars. 

• • • •

2 Post the programs of the forums, workshops and semi-
nars on the Union and Member’ websites  • • • •

3
Develop the content and programs of the forums, 
workshops and seminars in collaboration with the 
committees in charge of supervising the other pillars 
of the Strategic plan

• • • •

4 Organize and implement the agreed programs • • • • •
5 Evaluate the effectiveness of the programs • •
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Objective 1.4: Strengthen cooperation to prevent and combat money laundering 
and terrorism financing

Initiatives 2016 2017 2018 2019 2020

1
Develop a framework of Cooperation  regarding the 
exchange of financial information related to money 
laundering and terrorismt financing. (Such a framework 
could be part of the MoU between Union’s members)   

• •

2

Cooperate with the most important regional and in-
ternational organizations in this field such as the Mid-
dle East and North Africa Financial Action Task Force 
to combat money laundering and terrorism financ-
ing, the Egmont Group of Financial Intelligence Units 
and others

• •

3
Organize a number of awareness seminars and work-
shops on the international methodologiess and stand-
ards in the field of combating money laundering and 
terrorism financing

• •

2nd Pillar’s: Enhancing the UASA international role and activities

Objective 2.1: Develop rules and guidelines for issuance and listing

Initiatives 2016 2017 2018 2019 2020

1

Continue efforts to adopt the Arabic language as an 
official language by IOSCO; the UASA General Secre-
tariat will ensure that the translation is of good quality by 
reviewing it in collaboration with UASA members.

• • • • •

2 Assist UASA members who are Non-IOSCO members to 
join IOSCO. • • • • •

3 Communicate and coordinate with non-signatories 
UASA members to sign the IOSCO MmoU. • • • • •

Objective 2.2 Develop reference guide on the rules and principles of corporate gov-
ernance

Initiatives 2016 2017 2018 2019 2020

1

Coordinate with the UASA members about their needs 
and requirements, particularly with regard to govern-
ance and how can the OECD provide assistance in this 
regard

• •

2
Cooperate with the "IFC" and the "OECD" through hold-
ing training workshops on governance in the UASA 
member countries

• • •
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Objective 2.3: Cooperation with specialized organizations in Islamic finance

Initiatives 2016 2017 2018 2019 2020

1

Coordinate with the Organization of Islamic Coopera-
tion, in particular the Standing Committee for Economic 
and Commercial Cooperation of the Organization of 
Islamic Cooperation (COMCEC) through holding work-
shops and organizing special training programs on Is-
lamic finance for the Union members.

• • • • •

2 Collaborate with the Islamic Financial Services Board to 
apply the principles and standards of Islamic finance • • • •

Objective 2.4: Cooperation with organizations specialized in financial awareness and 
inclusion

Initiatives 2016 2017 2018 2019 2020

1 Open communication channels with the Alliance for Fi-
nancial Inclusion (AFI) •

2 Conduct training programs in member countries jointly 
with the Arab, regional and international institutions • •

3

Provide a database  of the UASA members national 
strategies  related to financial inclusion, as well as the 
most prominent  international strategies and studies in 
this field

• • •

3rd Pillar: Achieve harmony and consistency in regulations of the Union’s Members

Objective 3.1 Develop rules and guidelines for issuance and listing

Initiatives 2016 2017 2018 2019 2020

1 Prepare a database of all pertinent legislations  and reg-
ulations, and make it accessible to the Union’s members • •

2 Develop issuance and listing rules and principles for the 
Union’s members • •

3 Establish general rules on listing and trading of foreign 
institutions in the Arab capital markets •

4
Follow-up by the UASA Secretariat on the implementa-
tion of the rules and principles in the Member States, 
and report back to the Union’s Board. 

• •



29

Objective 3.2 Develop reference guide on the rules and principles of corporate 
governance

Initiatives 2016 2017 2018 2019 2020

1 Compile members’ initiatives and make them available 
to all Union’s members •

2 Establish general guidelines of corporate governance in 
line with international standards •

3 Follow up on implementation and respond to members’ 
observations and inquiries • • •

4
Hold practical training courses for employees of the 
Union’s members on corporate governance reference 
guide: Implementation and compliance methods

• • •

Objective 3.3 Issue general rules for disclosure

Initiatives 2016 2017 2018 2019 2020

1 Prepare a survey on disclosure rules in the Union mem-
bers •

2
Establish general rules and requirements for the disclo-
sure regulations based on best International standards  
and practices  

•

3 Hold training courses for  the Union’s members employ-
ees on disclosure • •

4 Follow up on the implementation of disclosure’s rules 
and address members’ observations and comments • •

Objective 3.4 Develop guidelines on Insider Trading

Initiatives 2016 2017 2018 2019 2020

1 Prepare a database of all legislations  and regulations 
related to insider trading in UASA members •

2
Issue general rules/models for insider trading in accord-
ance with the best International standards  and prac-
tices 

• •

3 Organize awareness seminars on insider trading • • •

4
Follow up on the implementation of the insider trading 
general rules and address members observations and 
queries 

• •
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Objective 3.5 Develop guidelines to improve the professional level of companies and 
other entities working in the Arab capital markets

Initiatives 2016 2017 2018 2019 2020

1 Compile the rules of licensing and registration and make 
them available to the Union's members • •

2 Develop guidelines for the minimum requirements to be 
met by institutions to operate in the Arab capital markets • •

3 Design and hold courses and workshops to cover best 
practices that licensed institutions should comply with • •

4 Follow up on the implementation of these initiatives • •
4th Pillar: Capacity Building

Objective 4.1 Capacity Building for the employees of the UASA members while 
focusing on risk management, enforcement and governance

Initiatives 2016 2017 2018 2019 2020

1
Conduct a survey on the needs for technical assistance 
and identify local or international entities that have the 
required expertise to meet these needs

• •

2

Design training programs, including online training and 
workshops that cover important areas in capital mar-
kets, mainly enforcement, risk management and gov-
ernance as well as other specialized programs in col-
laboration with relevant international institutions 

• •

3 Hold these training programs and evaluate their effec-
tiveness • • •

4 Set rules for  professional development leaves and se-
condment between members of the Union • • • •

5
Consolidate relations with IOSCO by conducting various  
activities related to the regulatory aspects of the capital 
markets

• • • • •

Objective 4.2 Develop Institutional Capacity of the Union’s members

Initiatives 2016 2017 2018 2019 2020

1
Identify and cooperate with the relevant authorities 
concerned with technology relevant to capital markets 
with the possibility of benefiting from special discount

• •

2 Exchange experiences that encourage the adoption of 
best practices and standards in capital markets • • • •

3 Develop guidelines for government entities on internal 
governance and risk management •
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5th Pillar: Investors Education and Awareness

Objective 5.1 Set up a web portal for the UASA, concerned with investors education 
and awareness

Initiatives 2016 2017 2018 2019 2020

1 Hire a specialized company to design and build a web 
portal • • •

2 Collect and prepare the content of the web portal • • •

3 Launch the web portal •

Objective 5.2 Organize training courses related to investor education and awareness

Initiatives 2016 2017 2018 2019 2020

1
Conduct a survey for the UASA members to determine 
the needs and available resources in member countries 
in the field of investor education and Awareness

• •

2 Hold specialized training programs on investor educa-
tion and awareness • • • • •

Objective 5.3 Cooperate with local and international regulatory bodies in the field of 
investor education and awareness

Initiatives 2016 2017 2018 2019 2020

1
Ensure effective partnership with the regulators  in the 
Union’s members to form a team to manage investor 
education initiatives

•

2

Organize seminars and training programs in cooperation 
with relevant international institutions such as IOSCO, In-
ternational Forum for Investors’ Education, International 
Network for Financial Education, a subsidiary of  the Or-
ganization for Economic Co-operation and Develop-
ment OECD

• • •

3 Review and evaluate • •
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Capacity Building General Awareness Programs

Seminar on “Securities and its Organizational Components”

Within the framework of its public awareness programs, the Union of Arab Securities Authorities 
organized, in cooperation with the Syrian Commission on financial markets and securities 
(SCFMS), the first seminar on “Securities Sector and its Organizational Components” on 28-29 
October 2007 in Damascus, Syria.

The seminar discussed the main role of the securities sector, public shareholding companies 
and  their impact on the national economy, the main components of the securities sector and 
their relationship with each other. In addittion to, Regulatory Authorities and Stock Exchanges 
in terms of functions and organization, market classifications, and the role of brokerage firms. 
As well as, the principles of investment in securities, the experiences of Arab countries in 
regulating the securities sector, and the aspects of cooperation and coordination between 
the securities institutions and the government.

Training Program on “Securities Sector and its 
Organizational and Legal Components”

the Union of Arab Securities Authorities organized, in cooperation with the Syrian Commission 
on financial markets and securities and the Iraqi Securities Commission, a joint training program 
on “Securities Sector and its Organizational and Legal Components” on 26-27 May 2009 in 
Damascus, Syria.

The training program discussed the main role of the securities sector, public shareholding 
companies and  their impact on the national economy, the main components of the securities 
sector and their relationship with each other. In addittion to, Regulatory Authorities and Stock 
Exchanges in terms of functions and organization.

Training program on the brokerage firms operations and financial services

In cooperation with the Syrian Commission on financial markets and securities and the 
Iraqi Securities Commission, the UASA organized a training program on the brokerage firms 
operations and financial services, from 18 to 20 December 2009, with the participation of 
brokerage and licensed companies in Syria and Iraq, along with representatives from the 
SCFMS, Damascus Stock Exchange, Baghdad Stock Exchange, the Iraqi Depository Center 
and other public entities.
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Capacity Building General Awareness Programs

Training program on Investment Funds

The Union of Arab Securities Authorities held in cooperation with the Syrian Commission on 
financial markets and securities (SCFMS) a training program on “Investment Fund Operations” 
during the period 18-20 July 2010 in Damascus, with the participation of 50 representatives 
from different regulatory authorities, brokerage companies and specialists.

Training program on International Standards 
for Financial Reporting “IFRS”

Within the framework of its work and training plan for the year 2010, and in cooperation 
with the Syrian Commission on financial markets and securities (SCFMS), the Union of Arab 
Securities Authorities organized a training program on International Standards for Financial 
Reporting “IFRS” from 06 to 10 November 2010, with the presence of 80 participants the UASA 
members, service and brokerage companies, financial directors and accountants in joint 
stock companies, auditors, and specialists in accounting and auditing.

Training program on “Effective Oversight and Development 
of Capital Markets”

The Union of Arab Securities Authorities (UASA) and Qatar Financial Markets Authority (QFMA) 
in cooperation with the Securities and Exchange Commission (SEC) organized a training 
program on “Effective Oversight and Capital Markets Development” during the period 23-
27/09/2012, with the participation of 7 from the UASA’s members: Saudi Arabia, United Arab 
Emirates, Kuwait, Oman, Palestine and Qatar in addittion to Sudan. As well as the participation 
of six bodies from Qatar representing the Qatar Financial Markets Authority, Qatar Financial 
Centre (QFC), QFC Regulatory Authority, Qatar Exchange, Ministry of Business and Trade, and 
Qatar Central Bank.
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Capacity Building Bilateral exchange programs

First Bilateral exchange program

The UASA held in cooperation 
with The Securities & 
Commodities Authority (SCA) a 
training program on disclosure 
and e-disclosure systems in 
Dubai on the 20th of May 2013. 
Fifteen trainees representing 
four different  Arab Securities 
Authorities have participated in 
this training program, in addition 
to the participation of other 
local organizations. During the 
program, SCA’s  experience on 

of disclosure and e-disclosure were reviewed, including the use of the XBRL language in order 
to enhance disclosure efficiency and transparency in United Arab Emirates capital market. 

The UASA held in cooperation 
with the Jordan Securities 
Commissions (JSC) a training 
program on investigation 
and enforcement systems at 
the headquarters of the JSC 
in Amman on the 29th and 
30th of May 2013.

42 trainees representing 
seven different Arab 
Securities Authorities have 
participated in this training 
program, in addition to the 
participation of other local organizations. During the program, JSC’s experience on investigation 
and enforcement were reviewed, in order to enhance the efficiency and transparency in the 
Jordanian capital market.

Second Bilateral exchange program
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Capacity Building Bilateral exchange programs

Third Bilateral exchange program

The Qatar Financial Markets 
Authority (QFMA) held in 
cooperation with the UASA a 
training program on “Dispute 
Resolution Procedures” at St. 
Regis hotel in Doha on the 
15th of Dec 2013. Thirty four 
trainees representing a number 
of different Arab Securities 
Authorities have participated 
in this training program, in 
addition to the participation of 
other local organizations.

Fourth Bilateral exchange program

The Saudi Capital Market 
Authority (CMA) held 
in cooperation with 
the UASA a training 
program on “Oversight 
Operations” in the 
CMA headquarters 
in Riyadh on the 25th 
and 26th  of Feb 2014. 
The program aimed to 
provide participants with 
the mechanisms and 
oversight procedures 
applied in the Saudi Capital Market Authority particularly in the areas of investment funds 
regulation, market oversight, insider trading, e-surveillance, applicable procedures in the 
field of investigation and prosecution, irregularities in the market system, money laundering 
operations oversight, and inspection of information systems for the financial markets. Thirteen 
trainees representing a number of different Arab Securities Authorities have participated in this 
training program.
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Capacity Building Bilateral exchange programs

Fifth Bilateral exchange program

The Capital Market 
Authority of Oman in 
coordination with the Union 
of Arab Securities Authority 
held a training course on 
technical analysis taking 
a step forward towards 
promoting awareness 
on the importance of 
technical analysis of 
financial markets, where 24 
trainees has participated in 
the program representing 
different financial market institutions, including financial brokerage firms.  It is worth mentioning 
that this program was implemented under the supervision of the member of the Board of Directors 
and Vice President of the International Federation of Technical Analysts (IFTA) in Muscat.

The Jordan Securities Commissions 
held jointly with the UASA, and 
in cooperation with Amman 
Exchange and  the Securities 
Depository Center, a practical 
training program on oversight 
procedures during the period 
9-11 / 6/2015 in Amman.

(30) trainees have participated in 
this training program representing 
different financial market 
institutions.

First Practical training program

Capacity Building Practical training programs
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Capacity Building Practical training programs

Second Practical training program

The Capital Market 
Authority of Saudi Arabia 
and the UASA held the 
second practical training 
program on media and 
investor awareness and 
market oversight in the 
Saudi Capital Market 
Authority headquarters in 
Riyadh during the period 
26-27/10/2015. 

(19) trainees have 
participated in this training 
program from Jordan 
Securities Commission, UAE Securities and Commodities Authority, Commission d’Organisation 
et de Surveillance des opérations de Bourse (COSOB) - Algeria, Oman Capital Markets Authority, 
Kuwait Capital Markets Authority and the Egyptian Financial Supervisory Authority. In addition to 
Dubai Financial Services Authority, Beirut Stock Exchange and Khartoum Stock Exchange.

Third Practical training program

The Egyptian Financial 
Supervisory Authority (EFSA) 
and the UASA held the third 
practical training program 
on “Fundamentals of the 
capital market’s oversight 
and supervision” at the 
(EFSA) headquarters in  
Cairo during the period 18-
20/10/2016. The training 
program attended by (18) 
trainees from different UASA 
Members.
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Conferences and Seminars

Arab Securities Brokers Forum

The UASA organized 
the “Arab Securities 
Brokers Forum” in Abu 
Dhabi on 09/12/2007, 
with the participation of 
the UASA members and 
brokerage companies 
as well as experts and 
related parties. During 
the forum sessions, a 
number of working 
papers were presented 
by a number of brokers 
and the securities 

industry professionals. The sessions also included discussions between the brokers and the 
representatives of the Arab Stock Exchanges.

The Union of Arab Securities Authorities organized, in cooperation with Jordan Securities 
Commission, a seminar on “Economic Media and Financial Markets” in Amman on 21/10/2008. The 
seminar was attended by participants from different Arab countries including the UAE, Morocco, 
Egypt, Kuwait, Lebanon, Oman, Qatar, Saudi Arabia, Tunisia, Iraq and Palestine. In addition to the 
participation of a number of Jordanian brokerage firms and companies.

Seminar on “Economic Media and Financial Markets” - Jordan

The Union of Arab Securities Authorities held a seminar on “Economic Media and Financial 
Markets” in Muscat, Oman on 09/01/2009, in cooperation with the Omani Ministry of Information 
and the Capital Markets Authority of Oman. The seminar aimed to improve the economic media’s 
professionals efficiency and to familiarize them with the global economic developments and to 
clarify the role of the media by analyzing the current situation of the global economy and its 
effects on the Arab markets.

Seminar on “Economic Media and Financial Markets” - Oman
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Conferences and Seminars

Euromoney Qatar Conference

The Union of Arab Securities Authorities in cooperation of the Qatar Financial Markets 
Authority sponsored the Euromoney Qatar conference held in Doha, Qatar, in December 
2012. The conference, attended by the UASA Secretary-General, discussed the 
developments in the Arab Securities Markets regulations. The objectives and role of the 
Union were reviewed to enhance the cooperation among its members, as well as its role 
in developing the Arab Securities Markets regulations.

Seminar on the role of financial markets in developing 
the national economy of Mauritania

The seminar on the role 
of financial markets 
in developing the 
national economy 
of Mauritania was 
concluded on 09 
October 2014 in 
Nouakchott. The aim 
of this seminar that 
was organized by 
the Union of Arab 
Securities Authorities  
in cooperation with 
the Central Bank of 
Mauritania is to give participants the opportunity to present their experiences and exchange 
views on various topics related to financial markets in order to benefit from the various experiences 
of Arab countries in this field.

About 150 participants from the financial and banking sector of Mauritania. A number 
of experts and specialists from Arab Securities Authorities has participated in the seminar 
including the Tunisian Capital Market Authority, and the Egyptian of Financial Supervision 
Authority, and CDVM, and Tunis Stock Exchange and the Stock Exchange Algeria. The Arab 
Monetary Fund also participated in the seminar along with a number of experts and advisers 
from Euronext.
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Conferences and Seminars

The First Arab Capital Markets Conference

The UASA and Thomson 
Reuters held, in association 
with the Securities and 
Commodities Athority (SCA) 
and the Arab Monetary 
Fund (AMF), the the first Arab 
capital markets Conference 
in Dubai on November 25th 
and 26th , 2014.

The conference brought 
together policy makers, 
government leaders, 
regulators, stock exchanges 
officials, brokers, investors, and senior finance and business leaders.

The two-day conference featured a series of panel discussions, Q&A sessions and live debates 
covering topical challenges faced by the capital markets industry.

The Arab IPO Summit 2015

The UASA participated 
as a strategic partner in 
the Arab IPO Summit 2015 
organized by Bloomberg 
Business Week Middle 
East on 17/10/2015. The 
conference was held in 
Dubai with the participation 
of officials and experts in 
Arab and local capital 
markets. During the Summit 
the participants stressed on 

the importance of IOPs in providing companies the ability to grow and expand thus contributing 
in increasingthe investments and promotingthe economic growth. The Summit reviewed also 
the experiences of a number of companies in this area in addition to the experiences of a 
number of countries in the field of IPOs.
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Conferences and Seminars

ARAB REGULATOR’S CORPORATE GOVERNANCE FORUM

The UASA and the Arab 
Monetary Fund in association 
with the OECD and the 
International Financial 
Corporation (IFC) held 
the ”ARAB REGULATOR’S 
CORPORATE GOVERNANCE 
FORUM: OPPORTUNITIES 
AND CHALLENGES” on 
9-10/02/2016 in Abu Dhabi, 
United Arab Emirates.

The forum brought together 
a group of experts and 
specialists in this field from various international, regional and Arab institutions where the focus 
was on the role of regulatory authorities, (capital market authorities and central banks) in 
implementation of corporate governance principles.

A roundtable on investment funds and fixed income instruments

The UASA and Bloomberg 
held a roundtable on 
investment funds and 
fixed income instruments 
in cooperation with the 
Eurex Clearing, BlackRock, 
Emirates National Bank 
of Dubai, DLA Piper and 
the Gulf Bond and Sukuk 
Association on the 7th & 
8th of September 2016 at 
Bloomberg’s headquarters 
in Dubai, UAE. The event 

highlighted a number of topics related to capital market authorities and especially with regards 
to collective investment schemes and ETFs in addition to fixed income instruments and other 
topics related to settlement, clearing and derivatives. 
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Publications Studies and Reports

Study on the Current Situation of the Arab Securities Sector (2009)

The three permanent committees of the Union investigated the current situation of the Arab  
Securities Sector and studied its aspects, using different scientific methods and tools, which 
provides a comprehensive preliminary view of this vital sector. The study presented a set of 
recommendations related to similarities and differences in each of the systems, regulations 
and organizational structures of the Arab securities sector.

The report studies the current situation of investor awareness and 
education programs at the Arab capital markets and compare it 
with the international capital markets. The report concluded with 
a set of recommendations that can be adopted to contribute in 
strengthening the role of the Arab Securities Authorities in providing 
effective educational programs to help achieving the goals of 
investors’ protection and enable them to make their investment 
decisions wisely.

Report on “Investor Education and Awareness Programs” (2013)

The study based on the survey, which was conducted by the Secretariat 
General of the UASA and the Organization for Economic Cooperation 
and Development (OECD). The results of the questionnaire were 
studied and analyzed by the UASA Secretariat General and the OECD 
in order to reach a deeper understanding of the issue of control over 
related party transactions and the operational practices of the Arab 
capital markets in this regard.

The results of the survey showed the important and vital role played by 
the Arab Securities Authorities in the area of oversight over transactions 
with related parties. This is apparent through the procedures applied in the Arab capital 
markets in area of disclosure of transactions with related parties, control procedures and 
enforcement procedures applied by the Arab Securities Authorities to reduce the impact of 
related party transactions that are inconsistent with the legislations in force.

Study on Related Parties Transactions in Arab Capital Markets (2013)
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Publications Studies and Reports

The Union of Arab Securities Authorities issued a study on 
“Transparency in Arab capital markets”. The study based on a survey 
prepared by the Secretariat of the Union in collaboration with the 
UASA members. Survey results were analyzed in order to identify 
transparency level specially with respect to corporate governance, 
disclosure and oversight of Arab capital markets, especially insider 
dealing oversight.

Study on “Transparency in Arab capital markets” (2014)

The UASA’s General Secretariat prepared a report on Financial Infrastructure (PFMI) that shed 
light on principles issued by the International Organization of Securities Commissions (IOSCO) 
and the International Committee to organize the payment and settlement (CPSS), and so 
following the recommendations of the G20 and the Financial Stability Board (FSB).

The preparation of this report came due to the content of these principles of great importance 
to organize payment and settlement operations, and in order to keep well-informed of 
international developments in payment, clearing and settlement systems, and in line with 
the new ones, especially since these systems enhance the safety and effectiveness of the 
financial sector and economic activity in general. The risk reduction that can accompany 
these processes is of great priority for regulators, both central banks or capital markets bodies, 
and are at the core functions of those agencies.

Report on Financial Markets Infrastructure (2014)

In 2014, a guide on Related Party Transactions in the MENA Region was 
issued in light of the joint coordination of UASA and the Organization 
for Economic Cooperation and Development OECD. The guide 
was based on the study prepared by the Union’s Secretariat about 
related parties transactions (RPTs) in collaboration with members of 
the Union, which was based on a survey that has been done in this 
regard.

Guide on Related Party Transactions on the MENA Region (2014)
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Publications Studies and Reports

The Union of Arab Securities Authorities issued a report on expenses, 
revenues, and transactions cost in the Arab financial markets. The 
study based on a survey prepared by the Secretariat of the Union in 
collaboration with the UASA members.

The report explores the Arab Securities Authorities’ most important aspects 
of the revenue and expenses indicators in terms of sources. It focuses 
also on the charged fees and commissions with regard to the securities 
registration, listing and trading in addition to other financial services such 
as licensing and accreditation.

Report on expenses, revenues, and transactions cost 
in the Arab financial markets (2016)

The study aims to identify the different aspects of legislative and 
regulatory framework of Islamic Finance instruments in the Arab 
capital markets in addition to the adopted activities in investing and 
financing and most prominent issuers of Islamic instruments, as well as 
IPO activity and trading tools in Islamic finance, the offered incentives 
to encourage the issuance of these instruments, the Islamic instruments 
listing and standards related to financial reports and information to be 
disclosed.

Study on “The Islamic Financing Instruments In Arab Capital 
Markets” (2016)

The UASA issued the study on “Relationship between the Arab securities 
authorities and the regulated capital market institutions”, where the 
General Secretariat studied the Arab Securities Authorities’ composition, 
its relations with other official bodies, powers and scope of work. 

This study is the start of a comprehensive study on The Arab Securities 
Authorities relation with their subordinate capital market institutions, 
including capital market institutions, securities issuers, brokers, investment 
funds and other relevant entities.

Study on “Relationship between the Arab securities authorities 
and the regulated capital market institutions” (2016)
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Publications Annual Reports

The Union of Arab Securities Authorities (UASA) issues its annual report and financial 
statements yearly, after being aproved by the board during the annual meeting. The 
report presents the most important activities of the members in market regulation and 
oversight, enforcement, awareness and cooperation. In adittion to the most important 
work of the UASA and its participation in the Arab and international activities and events.
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Publications Union Newsletter

The UASA Secretariat issued its quarterly newsletter “Union News” in Arabic and English 
languages. The newsletter covers the latest developments and events and news related to 
the Arab and international capital markets from various aspects, especially with regards to the 
new regulations and significant events and new releases and actions taken by the securities 
with respect to oversight and disclosure, enforcement, awareness and education of investors 
and other aspects related to capital markets . The bulletin covers as well the UASA Secretariat 
news, programs and projects being implemented in various fields.

the UASA issued 15 editions of the quarterly newsletter distributed to the Union’s members, the 
Arab Stock Exchanges and different Arab, regional and international institutions and bodies.
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UASA Website

The UASA Secretariat launched the new website of UASA 
(www.uasa.ae) on 22/05/2013, the website is in both Arabic 
and English languages. It contains the basic information related 
to the work of UASA, including all information concerning the 
UASA; its members; the legislations that govern the functioning 
of the Arab securities authorities; the procedures implemented 
by the member authorities with regard to legislations and 
oversight the markets; and the enforcement actions, as well as 
awareness programs and investors protection.

The website also contains information on major events and 
important news concerning the UASA and its members as well 
as news related to regional and global developments. All such 
information is continuously updated. Moreover, the website 
allows for the posting of “Investor Alerts” by the authorities for the protection of investors, as well 
as providing a member area to facilitate communication among the members.

The launch of the UASA website

The UASA Secretariat launched the new website on 01/09/2015, 
after renovation stages introducing new amendments. The new 
Website can display Members’ legislation according to the type 
of legislation or the Member, and allows access to a specific 
legislation or more of a specific Authority or more as the case 
might. In addition to that, the new website features the «RSS» 
technology which enables users to follow the latest news and 
updates without the need to visit the website with the possibility 
of copying and sharing the contents to other websites and 
social networks. Communication between the UASA members 
is now facilitated and protected, members can exchange files 
directly or upload and publish news and publications to the site 
through the «Members Area». Moreover,  the website contains 
a new section dedicated to events and activities allowing users to register in these activities 
directly and collect needed information. The new website was developed utilizing advanced 
technology to be used with different types and sizes of screens and devices in addition to 
be fully dynamic and flexible in term of transition between Arabic and English languages.

UASA Website Update
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Regulations and Legislations

The UASA Board decided to amend the UASA’s by-laws during its eighth 
meeting which was held in Marrakesh, Morocco on May 8, 2014. The 
amendments included 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, duration and 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 an observer membership 
as new membership in order to attract Arab, regional and international 
organizations related to capital markets, 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 relating to the financial affairs of the Union.

Amendments in UASA’s by-laws

International Cooperation

The International Organization of Securities Commissions (IOSCO) Board of 
Directors approved the application of the UASA’s membership for IOSCO as 
per the IOSCO’s board meeting decision which was held in Sydney - Australia 
on 22 / March / 2013.

UASA’s accepted as an affiliate member in IOSCO

IOSCO has modified the membership of the UASA from an associate member to an affiliate 
member under amendments adopted by this organization. The organization also called Union 
to participate in specialized regional commissions of the organization , including the Presidents 
Committee and (AMERC) and (GEMC).

The UASA accepted as an associate member in IOSCO
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International Cooperation

IOSCO Presidents Committee adopted during its meeting that was 
held in Lima/ Peru, 8-12/5/2016, the resolution to amend IOSCO’s by-
laws to include the Arabic language to be an official language in 
the organization. The IOSCO decision to adopt Arabic as an official 
language is the result of the efforts made by the Union members and 
the General Secretariat, Which confirms the important and active role 
of the UASA members in this organization.

IOSCO adopts Arabic Language Officially

The UASA has a close relationship with the Organization for 
Economic Co-operation and Development (OECD) through 
the organization of a number of joint activities and events, the 
most important of which is the organization of the Arab Regulator’s Corporate Governance 
Forum and the issuance of a guide on Related Parties Transactions in the Arab Capital Markets.

The Organazation for Economic Co-operation 
and Development (OECD)

Organizing a number of events on Corporate Governance

The International Finance Corporation (IFC)

Cooperation in different fields and in organizing the First Arab Capital 
Markets Conference, as well as signing a joint memorandum of 
understanding.

The Arab Monetary Fund (AMF)



52

International Cooperation

Participating in the Committee’s meetings, and organizing a joint meeting to 
discuss future mutual cooperation.

The Standing Committee for Economic and Commercial Cooperation 
of the Organization of the Islamic Cooperation (COMCEC)

Organizing joint meetings to strengthen cooperation 
between the two entities. 

Arab Federation Of Exchanges (AFE)

Organizing a number of events and activities.

Bloomberg
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The UASA’s 
Presidency and General Secretariat 

(2007 - 2017) 
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UASA’s Presidency (2007 - 2017)

20
07

Jordan Securities Commission

Jordan

20
09

Capital Market Authority

Saudi Arabia

20
11

Capital Markets Authority

Oman

20
13

Capital Markets Authority

Kuwait

20
15

Commission d’Organisation et de 
Surveillance des opérations de Bourse

Algeria

20
08

Securities and Commodoties 
Authority

United Arab Emirates

20
10

Syrian Commission on financial 
markets and securities

Syria

20
12

Qatar Financial Markets 
Authority

Qatar

20
14

Autorité Marocaine du 
Marché des Capitaux

Morocco

20
16

Egyptian Financial Supervisory 
Authority

Egypt
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General Secretariat (2007 - 2017)

H.E. Abdullah Salem Al-Turifi

UASA S.G from 2007 to 2010

H.E. Salah Salem Al-Helyan

UASA S.G during 2011

H.E. Jalil Tarif

UASA S.G from 2012
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The UASA’s Members
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Active Members

Country Supervisory Authority website Joining Date

Jordan
Jordan Securities 

Commission
 www.jsc.gov.jo 2007

United Arab 
Emirates

Securities and Commodoties 
Authority

www.sca.gov.ae 2007

Tunisia Conseil du Marché Financier www.cmf.tn 2014

Algeria
Commission d’Organisation 

et de Surveillance des    
opérations de Bourse

 www.cosob.org 2007

Saudi Arabia Capital Market Authority www.cma.org.sa 2007

Syria
Syrian Commission on          
financial markets and        

securities
www.scfms.sy 2007

Iraq Iraqi Securities Commission  www.isc.gov.iq 2007
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Country Supervisory Authority website Joining Date

Oman Capital Markets Authority www.cma.gov.om 2007

Palestine
Palestine Capital Market 

Authority
 www.pcma.ps 2007

Qatar
Qatar Financial Markets 

Authority
 www.qfma.org.qa 2007

Kuwait Capital Markets Authority www.kuwaitcma.org 2007

Lebanon Capital Markets Authority  www.cma.gov.lb 2013

Libya Libyan Stock Market www.lsm.ly 2010

Egypt
Egyptian Financial                

Supervisory Authority
www.efsa.gov.eg 2007

Morocco
Autorité Marocaine du    
Marché des Capitaux

www.ammc.ma 2010
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Associate Members

Organization website Joining Date

Beirut Stock Exchange www.bse.com.lb 2014

Kuwait Clearing Company www.maqasa.com 2014

Dubai Financial Services 
Authority

www.dfsa.ae 2007

Observer Members

Organization website Joining Date

Arab Monetary Fund www.bse.com.lb 2014
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UASA’s Organization Chart
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Summary Of the UASA’s Activities
(2007 - 2017)
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Summary Of the UASA’s Activities

2007

2007/12/09 Arab Securities Brokers Forum

2008

2008/10/21 Seminar on «Economic media and financial mar-
kets» - Jordan

2009

2009/01/09 Seminar on «Economic media and financial mar-
kets» - Oman

2009/05/27-26 Training Program on “Securities Sector and its 
Regulatory and Legal Components”

2009/12/20-18 Training program on Brokerage and Financial Ser-
vices

2009/12/22 Issuing a study on the Arab Capital Markets

2010

2010/07/20-18 Training program on investment funds

2010/11/10-06 Training Program on International Financial Report-
ing Standards

2012

2012/09/27-23 Training program on “Effective oversight and De-
velopment of Capital Markets”

2012/12/12-11 Euro Money Conference in Qatar
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2013

2013/03/22 UASA joins the IOSCO

2013/05/20 First Bilateral exchange program on disclosure
and e-disclosure systems

2013/05/22 The launch of the UASA website

2013/05/30-29 Second Bilateral exchange program on investiga-
tion and enforcement systems

2013/12/15 Third Bilateral exchange program on Dispute
Resolution Procedures

2013/12/18 Report on “Investor Education and Awareness 
Programs”

2014

2014/02/26-25 Fourth Bilateral exchange program on “Oversight
Operations”

2014/05/08 Amendments in UASA’s by-laws

2014/06/15 Study on Related Parties Transactions in Arab 
Capital Markets

2014/09/10 Seminar on the role of financial markets in devel-
oping the national economy

2014/10/20-19 Fifth Bilateral exchange program on technical 
analysis

2014/11/26-25 The First Arab Capital Markets Conference

2014/11/26-25 Signing a joint memorandum of understanding 
with the AMF

2014/10/14 Report on Financial Markets Infrastructure
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2014/10/14 Guide on Related Party Transactions in the MENA 
Region

2015

2015/03/23 Study on “Transparency in Arab capital markets”

2015/06/11-09 First Practical training program on oversight proce-
dures

2015/09/01 The launch of the UASA new website

2015/10/17 The Arab IPO Summit 2015

2015/10/27-26 Second Practical training program on media and
investor awareness and market oversight

2016

2016/02/10-9 ARAB REGULATOR’S CORPORATE GOVERNANCE 
FORUM: “OPPORTUNITIES AND CHALLENGES”

2016/03/17 Issuance of the study “The Islamic Financing Instru-
ments In Arab Capital Markets”

2016/04/24 Issuance of the UASA Strategic Plan 2016 -2020

2016/05/10 IOSCO adopts Arabic Language Officially

2016/06/05 Report on expenses, revenues, and transactions 
cost in the Arab financial markets

2016/06/05
Study on “Relationship between the Arab securi-
ties authorities and the regulated capital market 
institutions”

2016/9/8-7 A roundtable on investment funds and fixed in-
come instruments 

2016/10/20 -18 Third practical training program on “Fundamentals 
of the capital market’s oversight and supervision”



73



w w w . u a s a . a e
Union of Arab Securities Authorities
P.O Box: 117555, Dubai, UAE
Tel: +971 4 290 0056
Fax: +971 4 290 0050
Email: info@uasa.ae


