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The Legal Framework of Palestine Stock Exchange g

A comparative Study in Bahrainian, Jordanian, Egyptian and
American Laws
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If we have a look at all countries all over the world, we will find
that each country has its own Securities Exchange. These countries
do its best to organize, develop and activate its Securities Exchange
to improve the roles of these Securities Exchanges in the national
economy as they provide the required liquidity to establish the
national schemes that supports the economical frame.

Pursuant to this policy, Securities Exchange has been
established for the first time in Palestine according to an agreement
held between Palestine Securities Exchange Limited Private
Company and Palestinian National Authority. The establishment of
this Securities Exchange has not been accompanied with Securities
Law or supervising body Law. The problem of this study has been
concentrated on the legal status of the Palestine Securities
Exchange. This study has endeavored to answer the following
questions:

-Does Palestine need a Securities Exchange?

-Is the method according to which the Securities Exchange
established legal pursuant to the prevailing legal system in
Palestine?

-Is it allowed to authorize a private company to establish and
manage the Securities Exchange?

To answer these questions, this study has followed the
comparative analytical descriptive method. The study comparison
has been made with Jordan, Bahrain, Egypt and United States of
America. Questionnaire also .has been applied to evaluate the

opinion of Palestinian Public Companies in the Securities Exchange.




This study aimed basically to study the legal framework of
Palestine  Securities Exchange as of its great importance. The
Securities Exchanges have its role in supporting the national
economy in case it has the suitable legal framework but if it is not
existed or disorganized, it will spoil the national economy, and
Palestine can not endure any economic shock of any kind.

This study is composed of four chapters:

-The first chapter defines the Securities Exchange.

-The second chapter clarifies the systematic legal framework for
structuring comparative Securities Exchanges indicating to two
models: the unified model, the dual model, and the mixed model.
-The third chapter clarifies the systematic legal framework for
structuring Palestine Securities Exchange.

-The fourth chapter approached the organization of the Securities
Exchange.

The most important results of the study:

-The establishment of the Securities Exchange in Palestine is not
juétiﬁed without adequate legal framework.

-The is no legal voilation in authorizing the Securities Exchange to a
private company.

-Although the majority of countries following the second model
authorize the brokers the right to own and manage the Securities
Exchange, it has been found few of them who authorized private
companies.

-Palestinian National Authority wanted the Palestine Securities

Exchange to follow the second model to organize its structure which
has been found the best.




o

-The legal base according to which the Securities Exchange based
on is illegal. The agreement held between the Palestinian National
Authority and Palestine Securities Exchange Company is a
concession contract which must issue pursuant to a law according to
article no.117 of Jordan Constitution.

-t has been better to prepare the required legal framework as
defining the nature of the Securities Exchange, its owners, their
rights, duties, issuance of Companies law which organizes the
issuance of the securities and the issuance of the Securities law and
the supervising body before the Palestine Securities Exchange
starts its work.

-The study recommends fast issuance of the Securities Exchange
L_aw the supervising body law.
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V04 Company's capital

Valid Cumulative
Frequency | Percent Percent Percent
Valid 1.000 5 14.7 14.7 147
1.500 2 5.9 59 206
2.500 1 28 29 235
3.000 2 5.9 5.9 294
3.500 1 29 2.9 324
3.600 1 29 29 353
3.850 1 2.9 29 38.2
4.000 1 29 2.9 41.2
5.000 1 29 29 441
6.000 2 5.9 59 50.0
6.500 1 29 29 529
7.000 3 8.8 8.8 61.8
10.000 3 8.8 8.8 70.6
10.692 1 29 29 735
12.000 1 29 29 76.5
14.400 3 8.8 8.8 85.3
15.000 2 59 59 91.2
15.120 1 29 29 4.1
18.000 1 29 29 97.1
45.000 i 28 2.9 100.0
Total 34 100.0 100.0
Total 34 100.0

1 gl 380 Jlasdy 3] 9 58 g2 gy
W) Ul Sl sy (S50 e e Valid Bla IS P B Y
b i s Ua gy je IS0 2 Frequency o) Uls man g -
e Ollia 5y gl Gl glaall 4550 Ll a3y Valid Percent J ala La Liags Loy

oV E,Y Ly IS )2 ued 0 i Osale Wlladd ) jly A S,



)

V05 Company's sector

Valid Cumulative
Frequency | Percent Percent Percent
Valid 1 industrial 12 353 35.3 353
2 insurance 4 11.8 11.8 471
3 banking 5 147 14.7 61.8
4 services
and 13 38.2 38.2 100.0
commercial
Total 24 100.0 100.0
Total 34 100.0
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V12 Percentage of foreign capital

‘ /alid Cumulative
Frequency | Percent Percent Percent
Valid 0 221 647 710 710
1 1 29 32 74.2
B 2 59 6.5 80.6
10 3 8.8 9.7 90.3
15 1 28 3.2 935
20 1 29 32 96.8
47 1 2.9 3.2 100.0
Total 31 9.2 100.0
Missin 999
' missing 3 6.8
Total 3 8.8
Total 34 100.0
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VO8BREC Recode number of shareholders

Valid Cumulative
Frequency Percent Percent Percent
Valid 1 low (1-399) 12 36.3 36.4 36.4
2
middle(400-899) 13 38.2 394 75.8
3 high(>=900) 8 235 242 100.0
Total 33 87.1 100.0
Missing  System Missing 1 29
Total 1 29
Total 34 100.0

o clasie) Al By 46580 Bl b Galaanal Gpabliaall 335 Y Jyaad Ly
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V10 Date of establishing the company

Valid Cumulative
Frequency | Percent Percent Percent
Valid 1945 1 29 29 29
1953 1 29 29 5.9
1964 1 29 29 8.8
1969 1 29 29 11.8
1874 1 29 29 14.7
1975 2 59 5.9 20.6
19886 1 29 29 235
1989 2 59 5.9 294
1992 4 11.8 11.8 41.2
1993 1 29 29 441
1994 5 14.7 14.7 58.8
1995 3 8.8 8.8 67.6
1996 0 8.8 8.8 76.5
1997 4 11.8 11.8 88.2
1998 1 29 29 91.2
1999 1 29 29 94.1
9999 2 5.9 59 100.0
Total 34 100.0 100.0
Total 34 100.0
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V13 Number of companies which participate in the capital

Valid Cumulative
Frequency | Percent Percent Percent
Valid 0 5 147 16.1 16.1
2 2 5.9 6.5 226
3 4 29 3.2 25.8
4 5 14.7 16.1 419
5 1 29 32 452
7 1 29 3.2 48.4
8 1 29 3.2 51.6
9 1 29 a2 548
10 3 8.8 97 64.5
11 1 29 3.2 67.7
13 2 59 6.5 74.2
15 3 8.8 9.7 83.9
16 1 29 a2 87.1
18 1 29 3.2 90.3
20 2 59 6.5 96.8
30 1 29 3.2 100.0
Total a1 91.2 100.0
Missin 999
" missing 8 6.8
Total 3 8.8
Total 34 100.0
Jud w!,gs‘.au‘_,:m ClS,AN s ) Jaaal) 138 pudy
V14 Is the company dependent or independent?
Valid Cumulative
Frequency | Percent Percent Percent
Valid 1 yes 11 324 324 324
2 no 23 67.6 67.6 100.0
Total 34 100.0 100.0
Total 34 100.0
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V15 Members of board of directors
Valid Cumulative
Frequency | Percent Percent Percent
Valid 7 5 147 15.2 15.2
9 5 14.7 15.2 30.3
11 21 61.8 63.6 3.8
12 2 59 6.1 100.0
Total a3 871 100.0
Missing 99 ' 1 29
missing
Total 1 29
Tolal 34 100.0
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V16 Amount of minimum stocks to become member of the board of

directors.
Valid Cumulative
Frequency Percent Percent Percent
Valid 250 1 29 36 3.6
720 1 29 3.6 71
1000 1 29 36 10.7
2000 1 29 36 143
3000 1 29 36 17.9
5000 3 8.8 10.7 28.6
7000 1 29 36 321
7500 1 29 36 35.7
10000 6 176 214 57.1
11000 1 2.9 3.6 60.7
20000 3 8.8 10.7 71.4
25000 1 29 36 75.0
30000 2 5.9 71 82.1
36000 1 29 36 85.7
60000 1 29 3.6 89.3
65000 1 29 36 929
100000 1 29 36 96.4
2250000 1 29 36 100.0
Total 28 82.4 100.0
Missin 9999999
. missing 6 17.6
Total 6 17.6
Total 34 100 0

BN Galaa gl a0 Ga palicad JA85 A agal) 330 Jyaal i g

V17 Did the company agree to establish Palestine Securities

Exchange?
Valid Cumulative
Frequency | Percent Percent Percent
Valid 1 yes 31 91.2 91.2 91.2
2 no 3 8.8 8.8 100.0
Total 34 100.0 100.0
Total 34 100.0
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V18 Does the company agree that P.S.E continue its work?

Valid Cumulative
Frequency | Percent Percent Percent
Valid 1 yes 30 88.2 88.2 88.2
2 no 4 11.8 11.8 100.0
Total 24 1C0.0 100.0
Total 34 100.0
035 ol (pad) Jaally LN (3580 cpsbaaalh 5 g )yl 1o 4S80 il ga Jyaad 13 iy

(Y) L sa

V19 Evaluation of the S.E

Valid Cumutlative
Frequency Percent Percent Percent
Valid ~ 1 active 9 265 26.5 265
2
acceptable 15 441 44 1 70.6
3 weak 5 147 14.7 85.3
4 very
saak 1 29 29 88.2
5 don't
know yet 4 11.8 11.8 100.0
Total 34 100.0 100.0
Total 34 100 0

Al 0 aa L £ ccigpua ¥ oJaia ¥ ‘M\)Mcgﬂk}m&mw@m\p”

(8054 A, oy




\Y

V20 Preference of company’s opinion

Valid Cumulative
Frequency | Percent Percent Percent
Valid 1
goverment 7 206 206 206
owns
2 private 19 55.9 55.9 76.5
3 brokers 1 29 29 79.4
pmm 7 206 206 100.0
matter
Total 34 100.0 100.0
Total 34 100.0

¥ odagall a o Y ) Wy dsad) dly ol A8 ,A0 ¢l LI el Jgaall (ke

21 Did the company before the establishment of the P.S.E require for
buying or selling stocks the board of directors' agreement?

Valid Cumulative
Frequency | Percent Percent Percent
Valid 1 yes 27 794 794 79.4
2 no v 206 20.6 100.0
Total 34 100.0 100.0
Total 34 1000
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V22 Are the stocks of the company listed in the P.S.E?

Valid Cumulative
Frequency | Percent Percent Percent
Valid 1 yes 17 50.0 50.0 50.0
2 no 7 50.0 50.0 100.0
Total 34 100.0 1C0.0
Total 34 100.0
V23 When did the company list its stocks?
Valid Cumulative
Frequency | Percent Percent Percent
Valid 97 14 412 933 933
98 1 29 6.7 100.0
Total 15 441 100.0
Missing 999
missing 2 5.9
System
Missing 17 50.0
Total 19 55.9
Total 34 100.0
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V50 Is the stock value increasing or decreasing?

Valid Cumulative
Frequency | Percent Percent Percent
Valid 1
increase 2 5.9 1.8 11.8
2
decrease 15 44.1 88.2 100.0
Total 17 50.0 100.0
Missing  System
Missing 17 50.0
Total 17 50.0
Total 34 100.0
16
14 9
129
10 4
8
6 9
44
- 219
[~
2
3 o
increase decrease

Is the stock value increasing or decreasing?




V26 Daily administration

Valid Cumulative
Frequency | Percent Percent Percent
Valid 1 very .
! 29 59 59
satisfy L
2 satisfy 14 41.2 82.4 88.2
3
e ey 2 5.8 1.8 100.0
Total 17 50.0 100.0
Missing  System
Missing ¥ a0
Total 17 500
Total 34 100.0
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V27 Evaluation of appling the rules.

Valid Cumulative
Frequency | Percent Percent Percent
g ;ngt'gg . 12 353 706 706
icceptable 3 8.8 17.6 88.2
3 not ey = e
applying 1 29 5.9 941
4
breaking 1 29 59 100.0
the rules
Total 17 50.0 100.0
Missing  System 17 A st
Missing 4 Sy
Total T 50.0
Total 34 100.0
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V28 Does the company regret listing its stocks?

a8 clS AN o e 6 AN glaal)

Valid Cumulative
Frequency | Percent Percent Percent

Valid 1 ves 3 88 176 176

2 no 14 412 82.4 100.0

Total 17 80.0 100.0
Missing Systgm 17 50.0

Missing

Total 1% 50.0
Total 34 1G0.0

Gl g e i e s

'Z9 The company Is not listed because listing conditions are not tultilled

Valid Cumulative
Frequency | Percent Percent Percent
Valid 1 yes 5 147 313 313
2 no 11 324 68.8 100.0
Total 18 47.1 1000
Missing 9 missing i 29
System
Missing L 50.0
Total 18 52.9
Total 34 100.0
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V30 What is the condition keeping the company from listing?

Valid Cumulative
Frequency | Percent Percent Percent
Valid 1 capital
should 1 29 20.0 20.0
be enough
6 payed
50% 4 11.8 80.0 100.0
from the C
Total 5 14.7 100.0
Missing 9 missing 1 29
System 'Y 00
Missing e g
Total 29 85.3
Total 34 100.0
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V31 Is the company not listed because of the board ot directors’

decision?
T | valid Cumulative
Frequency | Percent Percent Percent
Valid 1 yes 9 26.5 56.3 56.3
2 no 7 206 43.8 100.0
Total 16 471 100.0
Missing 9 missing 1 29
3{:::; 17 50.0
Total 18 52.9
Total 34 1000
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V32A The decision was made because there is no law regulating the
working of the P.S.E

Valid Cumulative
Frequency | Percent Percent Percent
Valid 1 yes 1 29 111 1.1
2 no 8 235 88.9 100.0
Total 9 26.5 100.0
Missing 9 missing 1 29
System
M)i(ssing 24 06
Total 25 3.5
Total 34 1000

28%a 2% Cue A1 208 J& GBI udaa )8 o Ll G eud) A ASHAN 719 ase 1S 1Y)
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V3ZB Risk that the stock value decreases.

Valid Cumulative
Frequency | Percent Percent Percent
Valid 1 ves 3 88, 333 333
2 no 6 17.6 66.7 100.0
Total 2 28:8 160:0
Missing 9 missing 1 29
System
Missing 24 0.8
Total 25 P
Total 34 100.0
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V32C Disbelive in the need of P.S.E.

\lAalid e vommsslndivem
vaiuu wUIuIQuve
Frequency Percent Percent Percent ~
Valid 1 ves 2 59 222 229
2 no T 206 77.8 100.0
Total o] 288 100.0
Missing 9 missing 1 29
) omb oo
uy:ncuu 706
Missing 24
Tots! 25 73.5
Total 34 100.0

fobaalh 3 LI (3550 G gee 0 Aplally

V3ZD To make sure first that P.S.E is successful.

Valid Cumulative
Frequency | Percent Percent Percent
Valid 1.yes a 88 333 333
2 no 6 17.6 66.7 100.0
Total Q 285 100.0
Missing 9 missing 1 2.9
System
Missing e s
Total 25 73.5
Total 34 100.0
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V33 Does the company want to list its stocks in the P.S.E?

Valid Cumulativa
Frequency Percent Percent Percent
Valid 1 ves 14 412 875 87 5
2 no 2 59 12.5 100.0
Total 18 47 1 100.0
Missing 9 missing 1 29
Cuimbmenn
Wasing 7| 50
Total 18 52.5
Total 34 100.0
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V34A The company will be listed when the conditions are fufiilied

Valid Cumulative
Frequency | Percent Percent Percent
Valid 1 yes 5 147 3574 357
2 no 9 26.5 643 100.0
Total 14 412 1000
Missing 9 missing 1 29
System
Missing s B
Total 20 588
Total 34 100.0
oM Byl sl Wagad )9 485,80 by i Ja
V348 Whnen there will be legal framework.
Valid Cumulative
Frequency | Percent Percent Percent
Valid 1 ves 2 59 143 143
2 no 12 353 85.7 100.0
Total 14 412 100.0
Missing 9 missing 1 29
Ouimbomma
u,atouo
Missing g 59
Total 20 58.8
Total 34 100.0
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V34C When the P.S.E proves its success.

Valid Cumulative
Frequency | Percent Percent Percent
Valid 1 yes 3 88 214 214
2 no 11 324 786 100.0
Total 14 412 100.0
Missing 9 missing 1 29
Kiasing 19 55.9
Total 20 0.8
Total 34 100.0
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VO4REC Recode company’s capital * V22 Are the stocks of the company listed in
the P.S.E? Crosstabulation

V22 Are the stocks of
the company listed in
the P.S.E?

1 yes 2 no

Total

VO4REC Recode 1 low(1-4)
company's capital

Count

% within
VO4REC
Recode
company’'s
capital

Yo OF Totai

6 8

42.9% 57.1%

14

100.0%

2

middie(3-10)

Count

% within
VO4REC
Recode
company's

% of Total

s smd

AR VISINTS

% within
\inamrm~
VUi O
Recode
company's
capital

% of Total

60.0% 40.0%

17.6% 11.8%

100.0%

Total

Count

% within
VO4REC
Recode
company's
capital

% of Total

17 17

50 0% 50 0%

50.0% 50.0%

100 0%

100.0%
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Recode company's cap

B low(1-4)

Bl iddie(5-10)

Percent

Mlihigh(10>)

yes no

Are the stocks of the company listed in the P.S.E?
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VOB8REC Recode nomber of shareholders * V22 Are the stocks of the company listed in the

P.S.E? Crosstabulation

V22 Are the stocks of
the company listed in

the P.S.E?
1 yes 2 no Total
VOBREC Recode 1 low (1-399) Count 5 7 12
nomber of shareholders % within
VO8REC
Recode 41.7% 58.3% 100.0%
nomber of
shareholders
% of Total 15.2% 21.2% 36.4%
2 Count 7 6 13
middie(400-899) o, within
VO8REC
Recode 53.8% 46.2% 100.0%
nomber of
shareholders .
% of Total 21.2% 18.2% 39.4%
3 high(900>) Count 5 3 8
% within
VO8REC
Recode 62.5% 37.5% 100.0%
nomber of
shareholders
% of Total 15.2% 9.1% 24.2%
Total Count 17 16 33
% within
VO8REC
Recode 51.5% 48.5% 100.0%
nomber of
shareholders
% of Total 51.5% 48.5% 100.0%
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100

80

70

Recode number of sha

B iddie(400-899)

Percent

llhigh(>=900)

yes no

Are the stocks of the company listed in the P.S.E?
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V12REC Recode percentage of foreign capital * V22 Are the stocks of the company
listed in the P.S.E? Crosstabulation

V22 Are the stocks of
the company listed in
the P.S.E?
1 yes 2 no Total
V12REC Recode 1 none (0) Count 10 12 22
percentage of % within
foreign capital V12REC
'::;‘::ﬁa go | 455% | 545% | 100.0%
of foreign
capital
% of Total 32.3% 38.7% 71.0%
2 low ( Count 3 3 6
1-10%) 9% within
V12REC
E:;‘::ag o | 500% | 500% | 100.0%
of foreign
capital
% of Total 9.7% 9.7% 19.4%
3 high(  Count 3 3
>=11%) o within
V12REC
Recode
percentage 100.0% 100.0%
of foreign
capital
% of Total 9.7% 9.7%
Total Count 16 15 3
% within
V12REC
s:fc:‘::ag o | 516% | 484% | 100.0%
of foreign
capital
% of Total 51.6% 48.4% 100.0%
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Recode percentage of
none )

Ml iow (1-10 %)

Percent

| Il high (>=11%)

yes no

Are the stocks of the company listed in the P.S.E?
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V10REC Recode date of establ

P.S.E? Crosstabulation

ishing the company * V22 Are the stocks of the company listed in the

V22 Are the stocks of
the company listed in
the P.S.E?
1 yes 2 no Total
VIOREC Recode date of 1 93< Count 7 7 14
establishing the company % within
V10REC
dat
Sfecwe e 500% | 500% | 1000%
establishing
the company
% of Total 21.9% 21.9% 43.8%
2 93>= Count 9 9 18
% within
V10REC
ode dat
:,e"' i 500% | 500% | 1000%
establishing
the company
% of Total 28.1% 28.1% 56.3%
Total Count 16 16 32
% within
VAOREC
0Rf°°de aaln 50.0% 500% | 1000%
establishing
the company
% of Total 50.0% 50.0% 100.0%
100
%0
80
70 4
60 4
Recode date of estab
% -
o
& [ B

yes

no

Are the stocks of the company listed in the P.S.E?
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V14 Is the company dependent or independent? * V22 Are the stocks of the company listed in
the P.S.E? Crosstabulation

V22 Are the stocks of
the company listed in
the P.S.E?
1 yes 2 no Total

V14 Is the company 1 yes Count 4 7 11
dependent or independent? % within V14

Is the

company 36.4% 63.6% 100.0%

dependent or

independent?

% of Total 11.8% 20.6% 32.4%

2 no Count 13 10 23

% within V14

Is the

company 56.5% 43.5% 100.0% |

dependent or

independent?

% of Total 38.2% 29.4% 67.6%
Total Count 17 17 34

% within V14

Is the

company 50.0% 50.0% 100.0%

dependent or

independent?

% of Total 50.0% 50.0% 100.0%
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Is the company depen

Percent

) ibiimas S e
yes no

Are the stocks of the company listed in the P.S.E?
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V05 Company's sector * V22 Are the stocks of the company listed in the P.S.E?

Crosstabulation

V22 Are the stocks of
the company listed in

the P.S.E?
1 yes 2 no Total
V05 1 industrial  Count 3 9 12
Company's % within
Sacear \égfnp anys | 250% | 750% | 100.0%
sector
% of Total 8.8% 26.5% 35.3%
2 insurance Count 3 1 4
% within
\égfnpany's 75.0% 25.0% 100.0%
sector
% of Total 8.8% 2.9% 11.8%
3 banking Count 3 2 5
% within
\é?:npany‘s 60.0% 40.0% 100.0%
sector
% of Total 8.8% 5.9% 14.7%
4 services  Count 8 5 13
and % within
commercial \/05
Company's 61.5% 38.5% 100.0%
sector
% of Total 23.5% 14.7% 38.2%
Total Count 17 17 34
% within
\C/?)?npany's 50.0% 50.0% 100.0%
sector
% of Total 50.0% 50.0% 100.0%
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Company’s sector

40 4 B industnial
-insurance
20 [l banking

-services and commerc

Percent

ial

yes no

Are the stocks of the company listed in the P.S.E?
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V04 Company's capital

Valid Cumulative
Frequency Percent Percent Percent
Valid 420 1 200 200 200
.700 1 20.0 20.0 40.0
720 1 280 2840 £0.0
.750 3 20.0 20.0 80.0
1.000 1 20.0 20.0 100.0
Total 5 100.0 100.0
Totai 5 1000
TN P O B $ . e b ™
(03 JURG A3 el Jladd ) aq g 2AS) ( gaadi
POl ga ) 5S3 (80 BN
V08 Number ol shareholders
Valid Cumulative
Frequency Percent Percent Percent
Valid 2 2 400 400 400
4 1 20.0 200 60.0
8 1 200 200 800
7 1 20.0 20.0 100.0
Tatal e Plalalal Elalalal
LRS-y ~ RV PRV} .
Total 5 100.0

A Ll g A8 aalua 35 53e] Jdsad iy

.S.)Jmi._ua‘,miia\l.u‘c_:l.iﬁqa Olacdi 8 AN adalu B QIS LA raka

V10 Date ot establishing of the company

Valid Cumulative
Frequency | Percent Percent Percent
Valid 1997 ) 600 600 600
1998 1 20.0 20.0 80.0
1909 g 200 20.0 100.0
Total o 100.0 100.0
Total 5 100.0
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V19 Evaluation of the S.E

Valid Cumulative
Frequency | Percent Percent Percent
Valid 1 active 1 200 200 200
? 4 80.0 80.0 100.0
acceptable
Total 5 100.0 100.0
Total & 1000

Tege s LS b At Aab Ll LY G388 5l 2ot Al ) i

V20 Preterence ot company’s opinion

Valid Cumulative
Frequency | Percent Percent Percent
Valid 2 private 2 400 400 400
3 brokers 2 40.0 400 80.0
4 doeen't
matter 1 20.0 20.0 100.0
Total 5 1609 1000
Total 5 100.0

L,k il o allay) @ ) Wty Gmal) by g Lo g Sy i 3 Ll
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V26 Daily administration

Valid Cumulative
Frequency | Percent Percent Percent
Valid 1 very ) e s
e 20.0 20.0 200
satisfy L
2 satisfy 3 600 600 800
4
msiirie 1 20.0 20.0 100.0
Total 5 100.0 100.0
Total ) 1000

coaaadl Lia ol 3 4 ABLo ol S B aads
L= . e - o, ~ - |~

V27 Evaluation ot appling the rules.

Valid Cumulative
Frequency | Percent Percent Percent
Valid 1 doing it ¥
exactly 2 400 40.0 4U.U
acceptable 3 bu.0 6U.0 T00.0
Total 5 100.0 100.0
Total 5 100.0
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