11

L0135 (5] (94T G g T )

[o Pyl /éwm}gfé [ sd)
@

(282440 ) 88 3 ) pu



c«\&&f\

s e e Al ay L) L o) of iale Al sally )
.l
Dapadl culall Jall gally
syl (pra iy Gl 255
(enl W) ol g sl Gle o any ailesTy Ly
s pad sl aa S8 esaglly Aabl Juw sl agdil o i (e
s peandig
el b (Dl el s

Ll



Jﬁﬁﬁ‘ 9 Sl

Fealil) adlaill gl 13 il (e ST ) Al A Bafs Vol Sl
— )l

- bl sSally o lall () gud) daala

gy ddey aipdy Jan ol N LD el Casll 1aa Caga ey S
e iay 5s0 W IS A ¢ Ll s IS /)

Aplaall cluhall A0S syuls el cluhyall 40 5l ) alia) Sl goals
f)) A Sl clasl sl aslall Gla gl daalay

Allall 315U sk Al (§ sas Byl

Al claadll jaledll 4855 55l

Sl lenay el sy,

3g3a O 3ailsally acally (psall 1 1sadd Gl

el 1 mia ga g plias by yua Gl Jaad) (8 (SDha)s (D) S

o Guuaiilly Anliall 8 A de deaag a )l ApS/ opdEay) )

JaY gl oSlidsl 8 Cagyall (e Aajall o3gr 5% o) Jals

2l



aldill

oo Alladl (s Jalis Jpmit 8 ALl Adalussl) CulSy8 0 Ay I Candl 138 Caagy
dee Gyt Al Qlgaal) g sl dila) linY) aandiiy ALY A s Gpb
Ll s el apaiig S50 b2
—1 Ay ALY e LY Jslag sl

Sl iyl eliyy jaleal S50, (Losee) Ll Adalis gl Sy Caanles Ja
¢ 22008- »2004 353 JSa Gl (31 skl (5pms Lol Junki b (Liasuad)
¢ ilall A a2y Alld) Aalugl) S0 Al Gl Al
¢ Al Al sl S8 ot Al il grally JSLE) AL

oo lele Jeanial) bl Jdatl SlaaYls ) mgid) e duball cadc)
¢ Al BHAU ashayal Geud Apgiadl pllly abal) b ARl gl ladl
(A Ay At Laag) ALl L) dlis jaleall (S50 gl )l
== V) el Gl L) Jaass A il aal

Jedi & ey baaall Qs Aol daalue Llld) dalugll iS5 aalu A
ae Ay 3l Clelad alins olaf Conal Gl ghays ¢ Alladl (3hsO agka ANl (3 5us Jaliis
. (35,855) Gsudl dnjad) S0

iR G e salea) 4555 4l Lo Lﬁ’)ﬁ el ol ey Jis)
Gl alialiy 3l Aganll G g ) (e Sl maalyy 3saall (3 Aalad) Al S50
43)lie 9626.7) aem! Jshsi Janssia ¢ i) S jaleall (%5.11) 43lis (%28.7)
. ( aleall %8.41

Wl o Al Al IS Jee (mgied Al Glisally JSU) aal (g
M sud) ALY ¢l Camaal dLa) ¢ laae Aliy (3 sudly dayaall Aalal) doa L) iS5
A GV g il Sl o] Aaialsll Ay il Auslpud) g ¢
=1 Y s Claagill aa

IS5l Lelgats (andl Lpuany g palad) aollall cld Adalussl) S 3 red Alslas
- Gsnd) Balis Jand g Jasiall Waysa 5058 s ale aglla cld Alalug



Abstract

This research aims to study the role of financial brokerage companies in
activating the operations of stock exchange markets through attracting people
savings and encouraging investment. Moreover, the constraints facing these
companies will be explained, as well as proposing certain policies in order to
alleviate these constraints. The research attempts to answer the following
questions:

Does the financial brokerage companies (generally) and Almohajir and
financial and Investment bank (particularly) contribute in activating the
operations of Khartoum Stock Exchange Market during the period
0f2004/2008?

What are the reasons behind the increase in the number of the brokerage
financial companies despite the smaller return they get?

What are the constraints which face these companies?

The study adopted a descriptive and statistical method in analyzing the
data obtained from secondary sources which include references, annual reports
of Khartoum Stock Exchange Market, as well as the annual reports of both
Almohajir and Financial Financial Investment and bank companies (the
research’s two case studies).

The study main finding include the followings:

The financial brokerage companies didn’t contribute positively in
activating the operations of Khartoum Stock Exchange Market. Their weak
performance may be attributed to the weak performance of the most of the
market sector, as well as the smaller number of companies that registered in the
market.(55compenies)

The Financial Investment and Bank occupied a leading position (in
comparison with Almohajir company) when regarding the ranking of the
financial brokerage companies. This can be shown by the percentage of the
commission paid to the bank (28.7% in comparison with 5.11% for Almohajir
company), also the rise in the average of its shares turn over (26.7% in
comparison with 8.41% for Almohajir Company).

The most important constraints that facing the financial brokerage
companies may include the smaller amount of profits of the public share
companies registered in the market besides its fewer numbers, in addition to the
weak performance of the Sudanese economy and the absence of any marketing
policies that directed towards the promotion of shares and stocks.

The most important recommendations include the following:

Attempt to merger the financial brokerage companies which have
specific feature and turn them into companies with general features in order to
enable them to play an active role in activating the operations of the market.
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