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RC";OduC"d rétinder contrﬂts of :lettcr No:.F. 13lSMD/SECP/2005 dated Scptunbcrl 23,
reccived (fromtSECURITIES :& : EXCIANGE! COMMISSION 014 PAKISTAN,; S
warkct Dmsmn, Islamabad for information of members of the Exch ange.
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i has been observcd that o*okaxs route their businessce thxough other brokcra go hous
\wnhn the, samc :;xchangc Sugh intra-Exchange traa.ng between brokers allows trades 1o
camcd,out bcyond the capnal adequacy hxmt ‘of a croscr (‘raae mmaung broker). This
-.pos s‘ystcm. isk to thc mavket and i$ In stark copirast With ‘e 'intersatioha) bests
: Dra uces FOr a" b:oker' to tade through’ o.hc‘ brokerage fousd af thé ¢ost &f- brokerage
dmrr‘uss'.on (payablc t0 thé broker exeenting these, Lades) does 50t make aqy. commeteidl ’
isense! TRuithermore; sck rading pracuce ‘cart be tsed to “pmm and’ durnp? 'shases Wit}
the 'if .tennou of mﬂu rcmg prices in the merket '
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Tl‘c:'efo:,i, for the uu*posc of investor protection, market transpatency, ad Ii'ré,ixx&tin'g't'a o

ang efficient market practices, it is :mrcbx directed that brokers shall no\ uadc throuds
LI UIUANIEXS HNULSES Wil 11 TIe same Elchange w.e.z LT Qetober, : :

You ere :co_i:es«.'ed 0 ensure compﬁar.cc with the above. h
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KSEN-1720 NOTICE March 07, 2002

Reproduced

haravndar Jemer No. FMIVFE BIV2008 duted Mareh 06, 204 7 recelved from SECURITIES &

EXCHANGE COMMISSTON OF PAKISTAN, SMD, PRD Depaviment, for information db complianse af’
miembery of the Excharge.
(Copy of the some it afse available on our Webyite
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SECURITIES & EXCHANGE COMMISSION OF PAKISTAN

¥
i Escurities Market Division
| Palicy, Reguiation and Development Department
EE]
Mo, SMDVSEZO1E2VI008 March 06, 2012 =
M. Madeenm Nagvi Mian Ayyaz Afzal
Managing Dircetor Mlanaging Diigsior ’
Karachl Slock Exchanpe (G) Limited lslamabad Stocl Exchongs (G) Limied
Karachi Islamnbad 5 .

Mr. Alab Almad Gh, |
Mainaging Director
Lahore Stock Extchangs (G) Limited

Lahore

Sllhj.:ﬂ:
Drear Sins),

_Brokers Oparating thraugl Other Brokerage Houses

This is in reference to the directive No. F. 13/SMIVSECP2005 dated 23/9/ 2005 jaswed by the Securities
and Exchange Commigsion of Pakistan (SECF) et the subject cited above.

& Beased on some queries made by some markel participants in relation to broker 1o boker :radinlg an ke
enmia anchangs in refevence o (he subjeat direotive, the fallowing is clarified:

I
i

™o broker whether individual or corporate can trade with any other broker of the saime exchange un
progrietary and / or elient scenunl;

Chief GLxooytive Managing Director Fwith wiklever nane valled™ aed Momlnee Direcior of &
bml:-lmu housze can only rade through the brokerage house which Iwfshe is sasociated with in the said
capacity; ;

Immediale family membecs (spouse, shildien, siblings ond parenis) of CEOVMD and Mominee Tireator
of & brokerage house may irade anly through the brokerage hougs which the CECYMD and Mom!inee
Director [5 mssociated with;

1. Employees of 4 brolierage house shal] only tade Hwough fw brokerage houpe wihich they me
agaaciated with in the seid copacity.
W, Directors (other than CEOMDMamines) may trade through other broliers of the same exchange;
VI Shalthn!c!.crs of a brokerage house may irade through other brokers of the same sxchangs
3. For polnt V & VI i.e. iading by direciors & sharsholdess shall be subject 1o fulfilinem of esriain

disclosures 10 be presavibed by the exchange(s) with the prior congent of SECP,

4 Fust

hes, tha slock exchanges are advised to review thel respective Regulations for Proprictary Trading 1o

remove iy anomalies / inconsistencies therein in ferms of the above clarifisatioss o Lring them in ilne with the
splrit of the subjoct direclive. The required amesedments should be submited for SECP fos approval on priosily,




