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Controlling Market Maker (MM) & Liquidity Provider(LP)'s Action via
Algorithm Trading (AT) & High Frequency Trading (HFT)

-Comparing the London, Berlin and Osaka Exchange with the Arab
Exchanges' Environment

¥ 15 oAy T o' RO 2o Ui, U tdeeeuga] tadgiey § Y N e 57t s Y
Dr. Humam Al Qussi, University- SiyAtappoab Republic.

Abstract

This research is the first Arab one in dealing with the differendéNbetween NV
& LiquidRyovider (LP) via Algorithm Trading (AT) & High Frequency Trading

This subject is studied specifically in regards to the case of controlling tl
collusion between MM & LP in order to shed light tdalled_datioldd&aeps o
Osaka Exchange's Rules.

The study will reach a central goal which is to allow the MM & LP using ©
Arab exchanges or not. This position will base on the Arab exchanges' envir

Key Worddarket Maker (MMidityidProvidd?)( Algorithm Trading (AT), Higt
Frequency Trading (HFT), Quoting, Trading, Supply & Demand, Price Manip



2020-¥%B O GEHN0EU\ ; CcphpechpFTorao] “prueatpyp

1 Hi 22
TR BEE O iy ten gy S v ety b iy 2e- el Py
GidOu} 0P U HEBRING' atuigyl tnd O aRifebY s
DT B FR mﬂ'gﬁmdgbéﬁ'rpaﬁ’&npu O ity [ Hihu'@&)w%}'q
a' W' uh g
Oariny sphicodis "] vl  "dp Wcil otytctiggia g wﬁg
o e Eutgivisicpie] salisi vmm@wwmv\gﬁwmmm
Vehus| 1 7R { kbl ool RASh ¥ hasuckbianng B 8
DU W qds? | ¥ ORGP VBERME o s 1AL 3 o [ b
.Yl 8T ¢ ¢
efcactip fHER n 4 ks by "W ecbt B EPR anig : o yBe b2 D
Ufle® gy ety (SR NickES a8

BLy i oy ise Mar k D1 ViGNt K Bl Al dOut} oy Lk
Ep0digtho® 7 MM e oS o O Al D et Bughyd st MR i Hrticetsts
Wolrdne'} ald
7 E 90Ul g0 dibe Y iotail eeariyite B3| tist] du ¢ LO3
7 15, 4506 g A0 s b RSy Gig BBadhq ey C ekl b o ' s W
1) RgiAcs



2020-¥%B O GEHN0EU\ ; CcphpechpFTorao] “prueatpyp

KomnQariy yd#hqnie Al gor i t h'mpn BS{ERSading (A
RM3 3 DY ZnwaA T of i Fodi WOk ¢l d-guedsac
2} aixmplish
Lehmayy ujhiciz ¢ tarf Ceenr=ep g g g0 20" Kbl ¥ sgiePy
'y 4| Y 0O crfytty IdovelBld M [pye | h 6 2 22 OmDiBtbhersiz?
2 0 40P ppTp Tz @ LR g gy ki i Py s
2| Boyt BUA s Bt Y veifeu gy DY 1" B %l o
e Li doticrbPenCpt i 12rof e aolsity o’ dforplid RO
Wt 3Catfengd hid oyt o Wapp'1 0 26" AzGope WY GBS UARP r 0V i der
Yig WLz
FirpiPebrEido T ek 56 WA vhgeeha | ettt " O ko e
& H¥rgghency Tré‘(&l%iw\@".[gf,:_@ 6y By zar ‘r1"a B ¢
o gy i P Mo iERS TR " S R LB Theg HOAEBR HF T) 6
4 ai8 O P Ftetisteear 332 df Y OngeXY s

Y"Algorithmic trading (AT) refers to any form of trading using sophisticated algorithms (programmed s)
some part ofréfoe cycle. AT usuallyeavongsdynamic planning, reasoning, andceeciSiRE LBHNEEN,
Philip, et. al., Algorithmic Trading Review, communications of the acm Journal, Vol. 56, No. 11, Nover
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SWEAVE®)iBI, Minimum obligations of market makers, Foresight, Economic Impact Assessment EIAS,
Science, London, 2012, page 3.
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S"Highrequency trading (HFT) is a more specific area, where the execution of computerized trading s
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page 77.
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30saka Exchange, Inc., Handling of Market Maker Program for Futures and Options Market, Effective
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KIRILENKO, Andrei, The Flash Crash: The Impact of High Frequency Trading on an Electronic Market,

page 37 to 38.

| s as by b _ % ugia CHYBI G i e Bm gy @0 GebegC_ eiasss
BROGAARIDathan, et. alretigiency Trading Competition, Bank of Canada, Working Paper No. 19, 20:

v w631 08K | Lty oA fogg bamonty ¥



;" 5
&ﬁ& 2020 %30 GEONGAU\ ; EEpEépHTCOYEa0) YrUedEpo

4 6 aigyb bIvUB] L \BBHUSEY gty i IR By Ao
T e Juplptedsant o tf doiddsr nidstwe dgef'o 1
g 7 neofeifs | o 5 MO ot w7 N B e < m
oM LY ¢ mmm&wmmwwﬂmamﬂmLm
65 18, $B HORRY o1 b b 5 PG { b} e it bt kbas
aHagp? tY ZOVE? 7R s Tigo it AR "nfcts AR MRS S o ey 15

o Uy ats

Vg il et s " dnal v o s e [ Lyt X
T o BPnm by s wawc;wwwww bR
bR e o oS b

Dbipg v 05" B 7o'y O ity i oS R njdiehnzq 1
C{ akp LY [, ) g | Achmeprtion U ot o it
| "WigksiEB" &, 3LEp o ool e s "kt EcceiepLo s
AR v 318 o UG o udsip 5 s TPt cs

Yt j b U Ol | AN
d8 o Agigtive & Bl g aols #hpactistdz dmolChy i 5 Butatgly [ e

.y 5[ BYYABMA &

DS ER "ACES e P O auyiy p et ais

BERCKENFELDER, Johannes, Compétipreargdegsh@ihd market quality, European Central Bank, W

Paper Series, No. 2290, June 2019.

rorai; T disimyy* A-udstzogh &t ) . aipoldo VOl b Ge B LB Qe mo
1, g edal3 gL ¢ y

" demonstrate how the legisiation is adapting to technological innovatiofd an& incre&sec\sksrernia rigk
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ABSTRACT:

The Islamic sharia gave great attention to lineage, so it made sure that it we
the children from marriage association to their fatherdd AbtHessamightirak, It
the possibility of an illegitimate child in a Muslim community, first deciding
innocent of the burden of his Biological parents, and granted them all the
legitimate children, and then it resptstaiolkedron the issue of his placement t
father, and they were between mean and reluctance. In the absence of exp
personal status law on this issue, this difference has raised the issue of we
two opposgimggprudential opinions. The search ended in the legality of the pla
illegitimate child to his father in the Iraqgi law.
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Abstract:

The gender identity disorder is not alediaan@raltcountries. Most of our
societies unaware of what this disease is, its causes, symptoms, and me
Accordingly, it is considered by many people that it is the result of abnormal |
on foregoing, this rpapaxdi search on what is this disease and what are the
facing patients with identity disorder specifically in Saudi law.
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1. American psychiatric association:
Gender dysphoria involves a conflict between a person's physical or assigned gender and the
gendeitivwhich he/she/they identify. People with gender dysphoria may be very timepnvéngable with t
assigned, sometimes described as being uncomfortable with their body (particularly developments ¢
uncomfortable wiglxpieeted roles of their assigned gender.
https://www.psychiatry. or@@aﬁimﬂ&genﬁmphona/wbgéndeiysphori%020/1/23
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Quarantine and Sanitaryufetion: Between Considerations of Maintaining Public
Health and Protecting Personal Freedom (Kuwaiti legislation's Case)

d” Las{digatp Bt VAZ | Bl diibnug | q A &2 syl s

Hisham-Abaidan, Lecturer at the Institute of Businkssvaiiudies in

Abstract

At a time when the world is suffering from the Coronavirus, the law stands baffled bet
health considerations according to the healttbamexgneyr;arditconsiderations of perso
freedom that arby Inegpected constitutionally.

The research comes in this context, where we carried out a critical analytical study of
Health Emergency Law No. 8/1964reglatedaiochsanitary isolation in order to alarify its gag
the framework of the comparison between public health and personal freedom.

Then we presented an inductive study of the legal rules on the principles of the Const
wih the aim of showing the compatibility between tleg@aneaainesr stitdtional principles.

One of our most important findings is that exaggeration in caution and medical emerg
increase in the spread of thesepkdenagligence and societal or medical neghgence. Ther
more balanced legal rules have to be found in dealing with the sensitive problem of the
public health and personal freedom in its dimensions Individual or societal.

In addition, the controls of decisions imposing dgoiarahtngl dreiseise, logical and
specialized administrative decisions, which prompted us to propose a health council to
crisis cell that specializes in geadingosith e

Key wordPandemic, Epidemic Disease, Qudsardine), Healdion of Areas, Curfew, Pub
Health, Personal Freedom, Publit r0eroaozasis
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