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Outstanding Performance for the ASE 
During July 

 :89!67'345!012/!.-,!+*(!)'& %$א" 

The ASE’s performance during July was 
outstanding, trading volume during July, 
which witnessed 23 trading days, reached JD 
234.3 million, an increase of 51.6% 
comparing with June. The general price 
index, weighted by market capitalization, 
closed at 218.18 points at the end of July, an 
increase of 8.6% of June closing, and an 
increase of 28.3% of 2002 closing. The 
market capitalization reached JD6.4 billion an 
increase of 8.7% compared to June and an 
increase of 27.3% comparing with the 
beginning of this year, which represents 
92.7% of the GDP. 
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Positive indicators for the ASE quoted 
by the AMF 

GHAF4!אAEF7!אA4)B!C;)D7!@?+(א<!=>0;39! 
/012!345'67 

The ASE index calculated by the Arab 
Monetary Fund (AMF) registered a 
remarkable 18.9% rise at the end of the 
second quarter of this year, standing at 135.7 
points compare with 114.1 points in the first 
quarter of the year. The index rise as gauged 
against the second quarter of last year was 
9.2% according to the quarterly bulletin 
published by the AMF in Abu Dhabi. The 
bulletin noted the remarkable increase in the 
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market capitalization, the trading volume, the 
number of traded shares, the turnover ratio 
and other indicators for the ASE. 
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Study on the ASE efficiency 
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An academic study recently released showed 
that the legislative and technical 
developments introduced by the ASE as of 
1997 have had a positive impact in terms of 
improving the market’s efficiency, which is 
definitely a step in the right direction to 
enhance the confidence of the investors. It 
also showed that the ASE has become more 
efficient because of the improvement in the 
quality of information disseminated to 
investors (caused by the above mentioned 
developments) and the developments in the 
trading system. The study advised the ASE’s 
management to pursue such improvements to 
further enhance market efficiency, also advise 
the researchers to take the criteria of the ASE 
into account when they perform statistical test 
on the ASE returns. The study was prepared 
by Dr. Nidal Fayyoomi, assistant professor at 
Finance Department of the Business 
Administration Faculty/ University of Jordan, 
with the objective of testing out the efficiency 
of the ASE (availability of relevant 
information to investors in a smooth, fair and 
uncostly manner and whether it is quickly 
reflected on security prices) using the market 
index for the period 1993 to 2000. The 
researcher has chosen a methodology tailored 
to the institutional characteristics of the ASE, 
whereby he tried to offset the effect of thin 
trading, taking into consideration the non-
linear behavior of returns on stocks as well as 
developments occurring at the ASE by using 
scientific models designated for this purpose. 
The research was broken down into two time 
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 periods 1993-1996 and 1997-2000. The 
reason for that according to the author is the 
ASE has started to go through organizational 
and technical changes as of 1997, which made 
it possible to test the impact of such changes 
and developments on market efficiency. 
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Workshop on Corporate Governance 
in Jordan 
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The ASE, represented by its Executive Manager, 
Mr. Jalil Tarif participated in the Workshop on 
Corporate Governance in Jordan organized by the 
Jordanian Forum for Economic Development at 
the Urdun Al-Jadeed Study Center, in cooperation 
with the International Private Enterprise Center 
and the World Bank Forum for Governance. In a 
paper entitled “Governance in Jordan” he 
presented public shareholding company 
governance, rules and laws regulating shareholder 
equity, Board responsibilities and stakeholder role 
in corporate management, transparency and 
disclosure of financial data and material 
information. He quoted some international 
experiences in corporate governance as well as 
corporate management in Jordan and the 
compatibility of these systems with international 
laws and regulations. Representatives of the 
Central Bank of Jordan, the banking sector, the 
JSC and companies operating in the 
telecommunications sector, the Chartered 
Accountants’ Association and other economic and 
legal experts took part in the debate. This meeting 
is to prepare the path for Jordan’s contribution in 
the regional meeting to be held in Cairo next 
September to discuss regional trends and the 
coming steps to develop corporate governance. 
The results of said regional meeting shall later be 
presented to the international conference to be 
held in Paris in November 2003. 
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Jordanian Economy in a Changing 
Environment Conference 
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Mr. Jalil Tarif, the Executive Manager, 
represented the ASE at the Jordanian 
Economy in a Changing Environment 
Conference held by the Center for Strategic 
Studies at the University of Jordan. In a 
session designated to the relationship between 
the stock market returns and macroeconomic 
indicators. Mr. Tarif commented on a paper 
and said that there is a correlation between 
the rise in inflation rate and the change in 
stock prices, where stock are often used to 
hedge inflation, noting that the inflation rate 
and interest rates in Jordan were quite low in 
the recent years, and that corresponded with 
open economic policies, trade liberalization, 
deregulation of investment in securities along 
with political détente in the region. He 
touched on the structural and qualitative 
changes that have been introduced in the ASE 
over the last few years, which have increased 
market depth and liquidity with the 
concomitant impact on market performance in 
terms of volume and prices, and ultimately 
more opportunities for economic growth. 
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ASE Resolution  345'67א5א<!א)g 
The ASE Board decided the following: 
-!Listing the shares of Al-Amin For 

Investment Company and Arab East 
Investment Company at the Second 
market; as of 10/8/2003. These companies 
have fulfilled the listing requirements in 
the second market. 

The Executive Manager has decided the 
following: 
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- List the 4,175,000 shares capital increase of 
Arab Engineering Industries Company, 
which emanated from private subscription, 
as of July 14th, 2003. The company’s paid 
in capital reached JD 14,175,000. 

 
- List the 3 million shares capital increase of 

Batelco Jordan Company, which emanated 
from private subscription, as of July 21st, 
2003. The company’s paid in capital 
reached JD 6,252,150. 

 
- Resume trading on the shares of Arab 

Financial Investment Company as of July 
27th, 2003, following the completion of its 
capital reduction procedures from JD 4 
million to JD 2.5 million with an opening 
price of JD 0.99. 

 
-!Resume trading on the shares of Pearl-

Sanitary Paper Converting Company as of 
July 27th, 2003, following the completion 
of its capital reduction procedures from JD 
5 million to JD 2.5 million with an opening 
price of JD 3.0. 
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@I+?I3IIII45'67א<!%$א"!א)   !!!!!!!  !ASE’ Performance Indicators 

 % 
Change 

B8V/א) 
June 

&'( 
July 

 

Trading Value (JD million) 51.6 154.5 234.3 !)Bא@CDא!EFG):-2Y>!5$L01( 
Avg. Daily Trading Value (m) 37.8 7.4 10.2 )Bא@CDא!EF�!h1$LDא!)@gf5$(אL01( 
No. of Traded Shares (m) 28.6 103.2 132.7 E'a5$(7@<!א�L01( 
No. of Contracts!(thousand) 28.8 77.2 99.4 >$UgD7@<!א)¥D�-;( 
No. of Bonds Traded (th) 266.7 0.3 1.1 !8DBא@Cf23@א�!אD7@<!א)¥D�-;( 
Value of Bonds Traded (JD m) 300.0 0.1 0.4 8DBא@Cf23@א�!אD86!אLi)5$L01 ( 
Market Capitalization (JD m) 8.7 5889.2 6403.0 !8Li$3D86!אLUD5$(אL01( 



 

6 

 

0*1*W%!50DW%!X!o020Tp5א!)qULא!)YD70<!אU)Y71*0!!!!      ! א*W%!50DW%!X!o0r0Tsא!)qULא!)YD70<!אU)Y7א 
!!!!!!!!  Top Ten Performers  !!!!!!!!!!!!!!!!!!!!!!!!Lowest Ten Performers  

 

Company’s  
 Name 

٪ 
! 

l*mא� 
Closing

8j&yDא!Eaא  Company’s   
 Name 

٪ 
" 

l*mא� 
Closing

8j&yDא!Eaא 

Philadelphia Bank 38.5 0.08 -LID>*L�!�2;  United Arab 
Investors 101.6 2.60 5B@/Cfא!¶&gD5!אB&6�C3fא 

Woolen Industries 21.1 0.45 8L�$XD7-2-�!אXDא  Union Investment 
Corporation 69.8 1.80 8LD-f6-:א�!א�Ca*D!>-4א� 

Arab Paper 
Converting & 
Trading 

13.0 0.47 
!�:-�B!HL2XCD!pL;&gDא
!!!!!!!!!!!!!!!!!!l:$Dא 

 Investors & Eastern 
Arab For Industrial 
&Real Estate 
Investments 

63.6 1.62 

B!5B&6�C3fא!h;&gDא!l&yDא
א6�Ca*D!8L7-2XD-:א�!
8Y:-UgDאB 

International Co. 
For Optical And 
Hearing 

11.1 0.88 
!�-Lg63D87-2!אXD!8Lf-gDא

�-Y&XADאB 

 Specialized 
Investment 
Compounds 

58.3 1.82 
!8Y:-6�Caא�!�-g6FCDא

8XX¦Cfא 

Jordan Chemical 
Industries 9.5 3.70 

!8YB-6LxD7-2-�!אXDא
8LT>:א� 

 Cairo Amman 
Bank 57.9 2.40 5-67!�&u-UD�2!א; 

Jordan Hotel & 
Tourism 9.5 3.33 !8G-L3DאB!l>-2ID8אLT>:א� 

 Jordan Rockwool 
Industries 55.0 1.55 

8LT>:א�!»$XD7-2-�!אXD!
v&¦XDא 

Jordan Specialized 
Investment 8.8 0.73 

8LT>:6-:א�!א��Ca*D!
8XX¦Cfא 

 Union Advanced 
Industries  50.0 3.45 �:$rCf7-2-�!אX0D!>-4א� 

Zara For 
Investment 8.4 0.87 !�:6-:#א�Ca*D 

 Union Bank For 
Saving & 
Investment 

50.0 2.40 
!:-+>*D!>-4�2!א�;

!!!!!!!!!!!!!!!:-6�Caא�B 

Jordan Ceramic 
Industries 7.8 2.01 !»Z¨א!HT-X18LT>:א�  Union Land 

Development Corp. 36.0 1.36 !&Y$rCD!>-4א�hא�:א� 

Industrial 
Resources 7.7 0.72 8L7-2XDא:<!א$fא  

Jordan New Cable 33.7 2.26 8LT>:8!א��Y@א�!�*;-xDא 

 
 

Foreign Investment 

 

tFuL50!אI1q_Whא 

- The value of shares purchased by Non-
Jordanians in July equaled JD17.6 
million, 85.4% of which were purchased 
by Arabs. 

- The value of shares sold by Non-
Jordanians was JD24.4 million, 90.2% of 
which were sold by Arabs. 

- During this month, net Non–Jordanian 
investments showed a negative balance of 
JD6.8 million. 

 

− !!!!!)*+!�LT>:א�!�m!WAi!}1!א��yfא!E'a86!א�Li!s�0;
! #$%! &'()١٧,٦! (! -'21! ،:-2Y>! 5$L01)٨٥,٤!(٪
¶&7!}Y&6�C3f. 

− s�0; !86Li! E'a87 א�-Af1{! !א! WAi! �m! !�LT>:א�!
)٢٤,٤!(!!!-'21!،:-2Y>!5$L01)٩٠,٢!(٪!!!WAi!}1!-'gL;!­

¶&7!}Y&6�C31. 
− !!�-9!�0; :-6�Caא! �m! LT>:א !+*(! �!א�tu  'yDא& 

 )٦,٨!(!5$L01:-2Y>!!!�D-3D-;!. 
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-!By end of July, shares owned by non-
Jordanians represented 37.1% of ASE 
capitalization, 28.1% of which are owned 
by Arab investors and 9.0% by Non-
Arabs. 

−!!!!!�LT>:א�!�m!WAi!}1!8j$06fא!E'aא�!s0x(!)٣٧,١٪(!!
!!!!!! �! 89:$A0D! 8Li$3Dא! 86LUDא! }1!#$%! 8Y-'T!!-'21! ،!!!!!!!

)٢٨,١!(٪B!،¶&7!}Y&6�C3f)٩,٠!(٪¶&gDא!��D. 

 

13.4 Million Hits to the ASE’s Website   ١٣,٤!!)y9'/!&אZ@!za{a|א!}Z2!345'67א!Jg'[ 

The number of hits to the ASE website 
reached 13.4 million during July. The 
number of hits for the ASE’s website from 
the beginning of the year reached 78.9 
million. 

!#$%! &_'(! )*+! 8_9:$ADא! H_i$_f! }_Y&¢אZDא! >@7! �_0;
! hDא$G)١٣,٤! !#א¢&،) 5$L01 !!!}Y&¢אZDא! >@7! �0AY! �Dt;B

!!!!#$%!8Y-'T!`CGB!b-gD8!אYא@;!t21!89:$ADא!Hi$_f)٧٨,٩!(
 .5$L01!#א¢&

 

Banking Technologies & Free Zones 
Exhibitions BATEX 2003 
 

 
!39~)f[א7_�*89א<!אH!�'F6Z7!,HLא!�)D[א

S)��0!א�F[אH−!i]p0;!٢٠٠٣ 

The ASE booth at the First Exhibition for 
Banking Technologies & Free Zones BATEX 
2003 in Damascus received many official and 
economic eminent personalities, such as the 
Syrian minister of economy and foreign trade, 
the head of the Syrian Chamber of Commerce, 
the head of Investment Unit, university 
professors and many other interested persons. 
The ASE delegation to the exhibition included 
Mr. Jalil Tarif, the Executive Manager, Mr. 
Abdel-Razzaq Al-Farh from the Research and 
External Affairs Department, and Mr. Mazen 
Madi from the Administrative and Financial 
Department. In the ASE booth, the delegation 
presented the ASE experience, and the 
legislative, technical and quantitative 
developments that it went through over the last 
few years. 78 banking, financial and economic 
institution took part in the exhibition. The ASE 

�! 5-67! 89:$;! ±-2e! WAUCa$2©!אA0D! )Bא�! ¬&gfא!
¤xJ-;!�&א�!o�-2fאB!8L�&Xfא�!אZL'FCDאB ٢٠٠٣!!!oy1@;!

!!!!!!!!!E'a?:!`07B!8Y>-XCiא�B!8LÀ&Dא!�-LX¦yD1{!א!@Y@gDא
!!!!!!�:-FCDא! 8�&m! ¤L¢:B! v:$3Dא! 8Le:-¨אB! >-XCiא�! &Y#B

:B! v:$3Dא!!!�tJ-a?B! :-6�Caא�! HLFyJ! �@GB! ¤L¢
!!!!!!!!89:$;! sT-j!KLG!�6C'fא! }1! �Aj! H~B!�-g1-£א
!!!!!WL0e! @L3Dא! E�! @�$;! �*7?!¬&gf-;! sj:-(! @i! 5-67
!!!!!lא#&Dא!@A7!@L3D1{!א!WjB!89:$A0D!vtLI2CDא!&Y@fא!¥Y&�
!!!!!!!!!!5#-1!@L3DאB!8Le:-¨א!�-i*gDאB! -¸1{!<א¢&�!א�!±&IDא

Y:א¢&�!א�<א@D1{!א!h�-1!}1!©:-yfא!@�$Dא!b@iB!،8LD-fאB!8
!!!!5-67!89:$;!8;&�!}7! ,-G&(!5-67!89:$;!±-2e!)*+
!!!-'J@'(! �Dא! 8L6xDאB! 8L2UCDאB! 8LgY&yCDא! BאrCD$:א�

!א$23Dא�!א�+�� )*+! 89:$ADא! .!!!!¬&gfא!�!©:-(B! tuא
)٧٨!(!!!8Y>-XCiאB!8LD-1B!8L�&X1!83a�1!.!�&j�!:@�!-²B 
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participated in the Investment Horizons in Syria 
seminar that was held along side the exhibition, 
and during which Mr. Tarif presented a paper on 
the Arab capital markets and challenges faced by 
them, whereby he noted the urgent need to 
confront those challenges. 

!!!!�Dtj!sj:-(!89:$AD5!א?!!!!!-Y:$a!�!:-6�Caא�!l-�Ã!�B@2;
!!!!!!!!!!@L3Dא! b@i! KLG! �*7?! ¬&gfא! �-LD-g�! }6�! 81-UfאB
!!!!)-fא!lא$a?!HiאB!}7!-'L�! @4!W67!8i:B!¥Y&�!WL0e
!!!!W6gDא! �:B&�!Vn! -7>B! -''eא$J!�Dא!�-Y@/CDאB! 8L;&gDא

-'C'e07`!$1א!. 
 

 
 

&Y#B!WAUC3Y!5-67!89:$AD!vtLI2CDא!&Y@f2£-±!;$:89!5-67א!pJ:-Y#!)*+!v:$3D8!אLe:-¨א!�:-FCDאB!>-XCiא�! 
The ASE Executive Manager Receives the Syrian Minister of Economy and Foreign Trade at the ASE Booth 
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