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IMPORTANT NOTICE
Drake & Scull International PJSC (under incorporation in the Emirate of Dubai, United Arab Emirates) (“Drake &
Scull” or the “Company”) and the founding shareholders (the “Founders”) (represented by the Founders’ Committee as
defined herein) accept responsibility for the information contained in this Prospectus. The Company confirms that as at
the date of preparing this Prospectus and/or other documents prepared in relation to the Offering, the information
contained in those documents and this Prospectus reflect the data available to them at that time without any omissions or
amendments that would impact the quality of the information.
The distribution of this Prospectus and the offer of Offer Shares may, in certain jurisdictions, be restricted by law or may
be subject to prior regulatory approvals. This Prospectus does not constitute an offer to sell or an invitation by or on
behalf of the Founders or the Company to subscribe to any of the Offer Shares in any jurisdiction outside of the UAE.
This Prospectus may not be distributed in any jurisdiction where such distribution is, or may be, unlawful. The Founders,
the Company, Al Mal Capital, HSBC and the receiving banks (the “Receiving Banks”) require persons into whose
possession this Prospectus comes to inform themselves of and observe all such restrictions. None of the Founders, the
Company, Al Mal Capital, HSBC or any of the Receiving Banks accept any legal responsibility for any violation of any
such restrictions on the sale, offer to sell or solicitation to subscribe for Offer Shares by any person, whether or not a
prospective Subscriber, in any jurisdiction outside the UAE, and whether such offer or solicitation was made orally or in
writing, including electronic mail.
This Prospectus may not contain all the information that the prospective Subscribers should consider before deciding to invest
in the Offer Shares. Prior to making their decision to invest in the Offer Shares, prospective Subscribers should carefully read
the entire Prospectus, including the section entitled “Risk Factors”. As of the date of issuance of this Prospectus, the Company
confirms that there is no omitted information which may cause any ambiguity and that it will be liable for the accuracy of the

information contained herein.
The information and opinions contained in the Prospectus and any other information or opinions subsequently provided in
connection with the Offering are intended to assist potential Subscribers who wish to consider participating in the Offering
according to the terms and conditions stipulated in this Prospectus and in the subscription form. Such information may not be
published, duplicated, copied or disclosed in whole or in part or otherwise used for any purpose other than in connection with
the Offering without the prior written approval of the Founders, the Company, Al Mal Capital and HSBC.
No representation or warranty, expressed or implied, is given by the Receiving Banks, Al Mal Capital, HSBC or any of their
respective directors, managers, accountants, lawyers, employees or any other person as to the accuracy or completeness of the
contents of this Prospectus; or of any projections included within; or of any other document or information supplied at any time
in connection with the Offering; or that any such document has remained unchanged after the issue thereof.
Individuals/entities wishing to participate in the Offering should conduct their own investigation and analysis of the Company
and its business operations, and of all the data provided. In no event should the information contained in this Prospectus be
relied upon as constituting legal or tax advice or as being complete with respect to any legal or financial aspect relating to the
purchase by Subscribers of any Offer Shares. Prospective Subscribers should consult with their respective legal and tax
advisors with respect to such issues.

This Prospectus is not intended to constitute a financial promotion, an offer, sale or delivery of shares or other securities
under the Dubai International Financial Centre (the "DIFC") Markets Law (DIFC Law No. 12 of 2004, as amended) (the
"Markets Law") or under the Offered Securities Rules (the "OSR") of the Dubai Financial Services Authority (the
"DFSA"). The Offering and the Offer Shares and interests therein have not been approved or licensed by the DFSA, and
do not constitute an offer of securities in the DIFC in accordance with the Markets Law or the OSR.
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The Offer Shares have not been approved or registered by any other regulatory authority in any other jurisdiction,
including the Securities and Exchange Commission of the United States of America (the “USA”) or any state securities
commission of the USA. Therefore, the Offer Shares may not, directly or indirectly, be offered, sold, re-sold, transferred
or delivered in the USA, or for the account or benefit of any US person (as defined under the US. Securities Act of 1933)
except in certain transactions exempt from the registration requirements of federal and state securities laws of the USA.
In addition, the Offer Shares may not be, and are not being, offered in the United Kingdom under the Public Offers of
Securities Regulations 1995. Persons coming into possession of this Prospectus are required to inform themselves about,
and to observe, any such restrictions.
Subject to the restrictions set out in the terms of the Offering below and the exemptions obtained from the relevant
authorities, the Offering will be open to UAE, GCC and non-GCC Subscribers provided that non-GCC ownership will be
restricted to 49% of the share capital, as stipulated in the Companies Law and the Company’s Articles of Association.
The Offering will be eligible for individual Subscribers who are at least 21 years of age as of the last day of public
subscription.
No person is or has been authorized to give any information or to make any representations other than that information or
those representations contained herein in connection with the Offering and, if given or made, such information or
representations must not be relied upon as having been authorized by the Founders or the Company or the Founders’
Committee or any of their respective legal or accounting advisors, or by Al Mal Capital, or HSBC or any of the
Receiving Banks. Each prospective Subscriber should conduct its own assessment of the Offering and consult its own
independent professional advisors.
The Information contained in this Prospectus cannot be modified or added unless the prior approval of SCA is obtained
and all the parties are notified through publication in daily newspapers.
Neither the delivery of this Prospectus nor any sale of Offer Shares made hereunder shall, under any circumstances,
create any implication that there has been no change in the information contained herein as of any time subsequent to
date hereof. The content of this Prospectus may, however, still be subject to change until the completion of the Offering.
If required by law, these changes will be made as described above.
Al Mal Capital and HSBC are acting for the Founders, represented by the Founders’ Committee (as defined herein), in
connection with the matters described in this Prospectus, and are not acting for any other person and will not be
responsible to any other person for providing the protections afforded to customers of the Joint Financial Advisors and
Joint Lead Managers (or “Joint Lead Managers”) or for advising any other person in connection with the matters
described in this Prospectus.

SCA has approved the official Arabic version of this Prospectus on 3rd July 2008, and such approval does not constitute
an approval of the study or an invitation to subscribe and SCA will not be held liable for the accuracy and completeness
of the information contained in this Prospectus and shall not be held liable for any omission of important information or
statements or for insertion of incorrect or inaccurate information and shall be held harmless against any damage or loss
incurred in result of relying on these statements and information and such liability shall be confined with the Issuer of the
Offer Shares. This English translation is an unofficial version of the official Arabic version.
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PRESENTATION OF FINANCIAL AND OTHER INFORMATION
This Prospectus includes certain projections. The projections are based on the expectations of external conditions and
events relating to, the Company and the mechanical, electrical and plumbing (“MEP”) contracting and civil contracting
sectors in the UAE in general.
These projections are forward-looking statements that involve inherent risks and uncertainties. Prospective Subscribers
are cautioned that a number of important factors could cause actual results or outcomes relating to the Company to differ
materially from those expected in these projections. Please see the section entitled “Risk Factors” relating to an
investment in the Company.
In this Prospectus, all references to ‘Dirhams’ or ‘AED’ are to the lawful currency of the UAE, and all references to ‘US
dollars’ or ‘USD’ are to the lawful currency of the USA.
Any discrepancies in the tables included herein between the amounts listed and the totals thereof are due to rounding
adjustments.

FORWARD-LOOKING STATEMENTS
This Prospectus contains forward-looking statements, including statements about the Company’s beliefs and
expectations that are subject to inherent risks and uncertainties. All statements other than statements of historical or
current fact included in this Prospectus are forward-looking statements. Forward-looking statements express the current
assumptions, expectations and projections relating to industry trends and regional financial markets and global
economies and the condition, results of operations, plans, objectives, future performance and business of the Company in
the industry in which it will operate as well as expectations in relation to external conditions and events relating to the
Company and its operations and future performance. Prospective Subscribers can identify forward-looking statements by
the fact that they do not relate strictly to historical or current facts. The statements may include words such as
“anticipate”, “estimate”, “believe”, “project”, “plan, “intend”, “prospective”, may”, “should”, “expect”, “continue”, and
other words and terms of similar meaning in connection with any discussion of the timing or nature of future operating or
financial performance or other events.
As prospective Subscribers read and consider this Prospectus, they should understand that these statements are not
guarantees of future performance or results, and that they involve risks, uncertainties and assumptions. Prospective
Subscribers should be aware that many factors could affect the Company’s actual financial condition or results of
operations and cause actual results to differ materially from those in the forward-looking statements. These factors
include, among other things, those discussed under the “Risk Factors” section of this Prospectus.
Because of these factors, prospective Subscribers are cautioned not to place undue reliance on any forward-looking
statements. Further, any forward-looking statement speaks only as of the date on which it is made. New risks and
uncertainties arise from time to time, and it is impossible to predict these events or how they may affect the Company.
Except as required by UAE law, there is no duty or intention to update or revise the forward-looking statements in this
Prospectus after the date thereof.
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DEFINITIONS

Drake & Scull or the Company:
Drake & Scull International PJSC (under incorporation in the Emirate of Dubai, United Arab
Emirates) - Owns directly and indirectly 100% of its Abu Dhabi subsidiary, Drake & Scull
International LLC (“Drake & Scull Abu Dhabi”), which operates in the MEP contracting sector and
directly 80% of Test Contracting Company, a Dubai-based company which is engaged in civil
contracting services (“Test Contracting”).
Drake & Scull LLC- Represents the company, post-consolidation and post-acquisition. Drake & Scull
LLC owns directly and indirectly 100% of Drake & Scull Abu Dhabi and directly 80% of Test
Contracting Company. Drake & Scull LLC will represent the entity to be contributed in-kind by its
shareholders and forming 45% of Drake & Scull International PJSC (under incorporation in the
Emirate of Dubai, United Arab Emirates).
Drake & Scull Dubai- Represents, prior to the consolidation and acquisition of Drake & Scull Abu
Dhabi and Test Contracting, the standalone entity and pre-consolidation company.
Drake & Scull Abu Dhabi: Drake & Scull International LLC incorporated in Abu Dhabi and is owned
100% directly and indirectly by Drake & Scull International PJSC (under incorporation in the Emirate
of Dubai, United Arab Emirates).
Test Contracting: Test Contracting Co. LLC incorporated in Dubai and is 80% owned by Drake &
Scull International PJSC (under incorporation in the Emirate of Dubai, United Arab Emirates).
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THE FOUNDERS
Prior to the IPO, the structure of the Company was as follows:

Drake & Scull Group
Ltd. (JAFZA)

Other Founders

88.89%

11.11%

Drake & Scull
International PJSC

100.00%

Others

80.00%

Drake & Scull Abu
Dhabi

Test Contracting

20.00%

Following the IPO, the structure of the Company will be as follows:

Public
(incl. MoF 5%)

Drake & Scull Group
Ltd.

Other Founders

40.00%

5.00%

55.00%

Drake & Scull
International PJSC

100.00%

Others

80.00%

Drake & Scull Abu
Dhabi

Test Contracting

20.00%

List of Founders
The Founders have subscribed to 980,000,000 of the Company's shares, representing 45% of the
Company's capital, paid in-kind in the form of shares of Drake & Scull LLC. The total value of the inkind shares has been determined to be 980,000,000 Dirhams at a price of one Dirham per share, as
mentioned in Article (5) of the Memorandum of Association and Article (6) of the Articles of
Association. The Founders of the Company are:
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Founder's name

Nationality

Value of shares (AED)

% of ownership

UAE

Number of
shares
15,331,185

H.H. Sheikh Tahnoon Bin Zayed Al
Nehyan
H.H Sheikh Rashid Humaid Rashid Al
Noaimi
H.H Sheikh Suroor Bin Mohammed Al
Nehyan
H.H. Sheikh Tariq Faisal Khalid Al
Qassemi
H.E. Mohammed Ali Redha Ali Al
Hashimi
H.E Abdulrahman Mohamed Nasser Al
Owais
Sheikh Mishal Bin Khaled Bin
Mohamed Bin Hethlain
Khaldoun Rashid Tabari

15,331,185

0.70%

UAE

3,832,796

3,832,796

0.18 %

UAE

2,299,678

2,299,678

0.11 %

UAE

1,533,118

1,533,118

0.07 %

UAE

766,559

766,559

0.04%

UAE

2,682,957

2,682,957

0.12 %

Saudi Arabia

766,559

766,559

0.04 %

Jordan

179,714,812

179,714,812

8.25 %

Abdulmonem bin Rashed bin
Abdulrahman Alrashed
Faisal Juma Khalfan Belhoul Al Falasi

Saudi Arabia

9,581,991

9,581,991

0.44 %

UAE

766,559

766,559

0.04 %

Mohamed Abdulla Jumaa Al Qubaisi

UAE

766,559

766,559

0.04 %

Abdulla Ahmed Al Moosa

UAE

5,749,194

5,749,194

0.26 %

Amjad Mohamed Yusri Mahmoud
Salman Al Dwaik
Juma Ahmad Majid Al Ghurair

UAE

1,916,398

1,916,398

0.09 %

UAE

1,916,398

1,916,398

0.09 %

Ismail Aqil Abdulrahim Janahi

UAE

1,916,398

1,916,398

0.09 %

Mohamed Amin Mohamed Seddiq
Mohamed Aqil Al Kazem
Hussain Jassim Al Nowais

UAE

1,916,398

1,916,398

0.09 %

UAE

1,916,398

1,916,398

0.09 %

Khalid Jassim Mohd. Bin Kalban

UAE

766,559

766,559

0.04 %

Shuaa Capital PSC

UAE

15,331,185

15,331,185

0.70 %

Zabeel Investments L.L.C.

UAE

29,895,811

29,895,811

1.37%

Global Investment House K.S.C.C.

Kuwait

7,665,592

7,665,592

0.35 %

Abu Dhabi Commercial Bank P.J.S.C.

UAE

11,498,389

11,498,389

0.53 %

Zamil Industrial Investment Co.

Saudi Arabia

9,581,991

9,581,991

0.44 %

Dubai Investments P.J.S.C.

UAE

7,665,592

7,665,592

0.35 %

Gulf General Investments Co. P.S.C.

UAE

5,749,194

5,749,194

0.26 %

National Bonds Corporation PJSC

UAE

6,515,754

6,515,754

0.30 %

The First Arabian Corporation L.L.C.

UAE

2,299,678

2,299,678

0.11 %

Damac Global Investment Company
Limited

JAFZA

7,665,592

7,665,592

0.35 %
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Founder's name

Nationality

Value of shares (AED)

% of ownership

UAE

Number of
shares
3,832,796

Enshaa P.S.C.

3,832,796

0.18 %

Arzaq Holdings P.J.S.C.

UAE

1,533,118

1,533,118

0.07 %

Al Buhaira National Insurance Co.
P.J.S.C.
Fanar Group LLC

UAE

766,559

766,559

0.04 %

UAE

3,832,796

3,832,796

0.18 %

Al Jallaf Investments L.L.C.

UAE

1,916,398

1,916,398

0.09 %

Al Amjaad Invest. Co. L.L.C.

UAE

1,916,398

1,916,398

0.09 %

Kuwait Holding Company

Kuwait

3,832,796

3,832,796

0.18%

Themaar Investment L.L.C.

UAE

766,559

766,559

0.04 %

Elia Nuqul and Sons Company Ltd

Jordan

1,533,118

1,533,118

0.07 %

Special Projects Company W.L.L.

Qatar

2,299,678

2,299,678

0.11 %

Al Mazaya Holding Co.

Kuwait

7,665,592

7,665,592

0.35 %

Drake and Scull Group Limited

JAFZA

108,888,889

108,888,889

5.00 %

KRT1 Limited

JAFZA

26,132,333

26,132,333

1.20 %

KRT2 Limited

JAFZA

26,568,890

26,568,890

1.22 %

KRT3 Limited

JAFZA

17,422,223

17,422,223

0.80 %

Al Mal Capital P.S.C.

UAE

103,975,415

103,975,415

4.77 %

The First Dubai Corporation LLC

UAE

329,106,148

329,106,148

15.11%

DSESOP Limited

JAFZA

1,000

1,000

0.00005 %

980,000,000

980,000,000

45%

Total

Founders’ Committee
The Founders have elected a committee (the “Founders’ Committee”) to take all necessary steps and
actions on their behalf or on behalf of the Company and to complete all required procedures with
respect to the Offering, including dealing with the relevant authorities.
The Founders’ Committee is comprised of the following 4 members, and is chaired by Mr. Naser
Nabulsi.
Name

Designation

Mr. Naser Nabulsi

Chairman

Mr. Khaldoun R. Tabari

Member

Mr. Qais Saleh

Member

Mr. Tawfiq Abu Soud

Member
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The Founders’ Committee has already taken certain actions consistent with their rights and obligations
pursuant to applicable law and existing practice in order to, inter alia, incorporate the Company and
appoint advisors in connection with the Offering and the incorporation of the Company.
First Board of Directors
The Founders have appointed the first Board of Directors, which will comprise the following
individuals.
Name

Designation

Mr. Majed Saif Al Ghurair

Chairman

Mr. Khaldoun Rachid Tabari

Vice-Chairman

H.E. Mohammed Reda Al Hashemi

Member

Mr. Yusuf Al Nowais

Independent Member

Mr Amjad Mohamed Al Dwaik

Independent Member

Mr. Talal Al Bahar

Member

Mr. Saleh Muradweij

Executive Member

Mr. Tawfiq Abu Soud

Executive Member

Mr. Ivor Mark Goldsmith

Independent Member

The First Board of Directors will be confirmed by the Company’s Shareholders during the constitutive
general assembly to be convened pursuant to the Offering, for a term of 3 (three) years.
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EXECUTIVE SUMMARY
The following summary is qualified in its entirety by, and is subject to the detailed information
contained elsewhere in this Prospectus. This summary may not contain all the information that
Subscribers should consider before deciding to invest in the Offer Shares, Accordingly, any decision by
a Subscriber to invest in the Offer Shares should be based on a consideration of this Offering as a
whole. Subscribers should read this entire Prospectus carefully, including the Risk Factors section,
before making any decision to invest in the Offer Shares.
The Company
Drake & Scull International PJSC is a UAE-based public joint stock company (“PJSC”), under
incorporation in the Emirate of Dubai and is engaged, through its multiple locations, in mechanical,
electrical and plumbing (“MEP”) contracting and civil contracting in the UAE.
The Company specializes in the design, integration, installation, start-up, testing, operation and
maintenance of:
-

distribution systems for electrical power (including power cables, conduits, distribution panels,
transformers, generators, uninterruptible power supply systems and related switch gear and
control);

-

lighting systems, including fixtures and controls;

-

low-voltage systems, including fire alarm, security, communications and process control systems;

-

heating, ventilation, air conditioning, refrigeration, district cooling and clean-room process
ventilation systems;

-

plumbing, process and high purity piping systems;

-

infrastructure work, such as district cooling, sewage treatment and water desalination; and

-

civil contracting projects.

The Company has completed many prestigious projects and is engaged in numerous others. Although
they are described in more detail below, a sample include Jumeirah Beach Hotel, Dubai Internet City,
Dubai Chamber of Commerce, Wafi Shopping Complex extension and Wafi Residential Complex
building, Twin Towers in Dubai, Dubai Police Headquarters Building, Baynunah Hilton Towers in
Abu Dhabi and the Abu Dhabi Police Office Club. Given the range of landmark projects in which it is
involved, the Company is poised to maintain and strengthen its market position in the MEP and civil
contracting sector.
The Subsidiaries
The Company owns directly and indirectly 100% of its Abu Dhabi subsidiary, Drake & Scull
International LLC (“Drake & Scull Abu Dhabi”), which operates in the MEP contracting sector and
directly 80% of Test Contracting Company, a Dubai-based company which is engaged in civil
contracting (“Test Contracting”) (together the “Subsidiaries”).
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Drake & Scull
International PJSC
(under incorporation)

100.00%

80.00%

Drake & Scull Abu
Dhabi

Test Contracting

The Services
Through its subsidiaries, the Company offers MEP, industrial water & power (“IWP”), and civil
contracting services across Dubai and Abu Dhabi. MEP contracting services fall principally into three
categories: large installation projects, with contracts generally in the multi-million dirham range;
smaller system installation projects involving fit-out, renovation and retrofit work; and facilities
services.
MEP contracting services are provided to a broad range of commercial, industrial and residential
clients. The Company provides MEP contracting services directly to the project developers (including
corporations, municipalities and other governmental entities, owners/developers, and tenants of
buildings) and/or, indirectly, by acting as a subcontractor to the main contracting company of a certain
project.
Civil contracting involves, among others things: design, construction (turnkey projects), equipment,
selection, supply installation, civil support for district cooling, infrastructure works, operation and
maintenance of commercial, industrial, municipal and residential projects.
History of the Company’s Activities and the activities of the Subsidiaries
The Company has provided quality engineering services to the Middle East market since its formation
in 1966 and is a provider of quality services meeting the most stringent demands of clients related to
both time and budget constraints.
Drake & Scull Group Limited (“DSGL”) is a Jebel Ali Free Zone company and holds a master licence
from Emcor Group UK for the name Drake and Scull within the UAE. Prior to 2006, Emcor Group UK
was a shareholder in Drake & Scull Dubai and Abu Dhabi companies through its Cayman Islands
subsidiary.
DSGL is currently a 5% shareholder in Drake & Scull International PJSC (under incorporation).

Key Milestones
1966

Drake & Scull Abu Dhabi is incorporated in Abu Dhabi as a limited liability company.

1977

Drake & Scull is incorporated in Dubai, under a joint venture with a local partner.

1987

Completed MEP works on the prestigious Emirates Golf Club, the first PGA-approved
golf course in the Middle East.

1995

Completed MEP works on Baynunah Hilton Tower in Abu Dhabi, an iconic structure,
owned by a member of the UAE royal family.
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Key Milestones
1998

Completed MEP works on Jumeirah Beach Hotel, one of the most iconic hotels in the
Middle East.

2001

Completed MEP works on numerous buildings at Dubai Internet City, the Middle East’s
largest technology hub.

2003

Completed complex MEP works for the American Hospital, one of Dubai’s leading
hospitals.

2006

Completed work on the district cooling system at Dubai Festival City, a major Dubai mall.

2007

Commenced works on:
•
•
•
•

Fairmont Palm Residence (Palm Island, Dubai)
District cooling plant and network at Motor City (Dubai)
Laguna Hotel and Tower (Jumeirah Lake Towers, Dubai)
Rotana on the Park (Abu Dhabi)

Source: The Company

Key Strengths and Competitive Advantages
The Company is well regarded in its industry and believes it has the following competitive strengths
which differentiate it from its competitors:
Strong Position in its Industry - The Company believes that it has a strong position in the industry in
which it operates as a result of its longstanding customer relationships. These relationships are
evidenced by numerous clients awarding the Company further projects as a result of their satisfaction
with the Company’s performance on earlier projects. Currently, the Company’s top five clients have
awarded the Company two or more projects. The Company’s ability to execute complex projects (such
as the extensive work the Company has carried out on hotels and hospitals which tend to require a
higher level of sophistication) and its technically-skilled workforce have established the Company as a
preferred provider of MEP and civil contracting services.
Financial Strength, Experience and Stability - The Company believes it has significant experience and
better access to capital (as evidenced by the Company’s numerous credit lines with leading financial
institutions in the UAE), which is a significant advantage when bidding for large projects. When a
general contractor decides to solicit bids from only a few companies, usually based upon a firm’s
experience, bonding capacity, past performance on similar projects, working capital and knowledge of
the field, the Company is often a natural choice for the 'short list.'
Technical Expertise and Depth of Resources.- The Company's range of technical expertise and its
successful completion of numerous, complex projects have allowed it to develop a pool of personnel
with significant experience and strong technical skills. This broad experience enables the Company to
identify its most effective practices and complete projects successfully. The Company was
commissioned on the Jumeirah Beach Residence (“JBR”) district cooling station project in August
2006, which at the time was the largest project of its kind. This was followed by the handover of the
Dubai Festival City District Cooling Project, also record-breaking for its extensive reticulation network
and its design. The Company also completed landmark projects such as: Park Place Tower, Dubai
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Police HQ, Zayed University Buildings and Rashid Hospital Trauma Centre. Furthermore, the
Company’s completion of MEP works for the Shangri-La (Abu Dhabi) within 8-9 months was
executed in record time, further demonstrating the Company’s technical depth.
Diverse Client Base.- The Company provides services for both new construction projects and
renovations. It operates in both the private and public sectors (targeting a private: public sector split of
approximately 70:30) and across a range of industries such as the industrial, healthcare and oil and gas
industries (see the section entitled “UAE Economy & Contracting Industry Overview”) for the
spectrum of industries catered for). The Company targets technically sophisticated projects, which due
to their complexity, tend to be more profitable than lower value-added projects.
Operating Flexibility and Enduring Presence. As a result of its financial resources (through its support
from a range of reputable international and local financial institutions, such as HSBC Bank Middle
East, Emirates Bank International, Abu Dhabi Commercial Bank and Dubai Islamic Bank), the
Company is able to increase the size and scope of its operations in a given market in order to take
advantage of opportunities as they arise in local markets or to reduce exposure, in the future, in markets
experiencing economic downturns. The Company believes that its broad base of operations offers its
customers consistent service and a single point of contact, but also the confidence that the Company
will remain a stable service provider, despite market cyclicality.
Operations Reporting System.- The Company has developed and implemented an operations reporting
system which complements its financial reporting system and provides the basis for its operations
management programs. The system is split into 3 distinct areas:
-

Cost Control:
Planning Control: and
Quantity Surveying.

The system utilizes a common format work-in-progress schedule that compares performance of major
projects over time and among customers to monitor performance against expectations, trends and
company-wide performance on similar projects.
The Offering
The Offering is of 55% of the Shares of the Company at an Offer Price of AED 1 per Offer Share (with
additional AED 0.02 Offering Costs). Prior to this Offering, the Shares of the Company were not
offered in any market. Following the Offering and the completion of the incorporation process, the
Company will apply to list its Shares on the DFM.
The Offering is open to UAE, GCC and non-GCC individual and institutional subscribers in
accordance with the terms and conditions mentioned in the Offering section of this Prospectus below.
The Securities and Commodities Authority (“SCA”) has approved the publication of this Prospectus.
The Shares have not been registered with any other regulatory authority in any other jurisdiction
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Use of Proceeds
Net proceeds from the Offering will be used by the Company for general corporate purposes, such as,
but not limited to pursuing organic growth, development, settlement of debt and pursuing acquisitions.
Financial Year
The financial year of the Company will start on January 1st and end on December 31st of December of
each year. The first financial year of the Company will start upon the issuance of the Ministerial
Decision declaring the incorporation of the Company and end on December 31st of the following year.
Dividend Policy
Holders of the Shares will be entitled to receive dividends declared in respect of the first financial year,
if any, and subsequent financial years, if any in accordance with the recommendations of the Board of
Directors and approval of the general assembly.
The Company intends to declare and distribute annual dividends with a view to maximizing
shareholder value commensurate with investment requirements of the Company. Subject to the
applicable laws and the Company’s Articles of Association, any decision to pay dividends to
shareholders and the amount of such dividends will be at the discretion and upon the recommendation
of the Company’s Board of Directors and approval of the general assembly. The amount and
percentage of any dividends may vary from year to year.
The declaration of dividends may also be influenced by other factors, including the Company’s
business prospects, working capital requirements, profitability and general financial performance, the
condition of the market and the general economic climate, and other factors, including regulatory
considerations.
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THE OFFERING
Key Terms of the Offering
The Company

Drake & Scull International PJSC, under incorporation, in the
Emirate of Dubai as a public joint stock company under the
applicable laws of the UAE.
Drake & Scull International PJSC (under incorporation in the
Emirate of Dubai, United Arab Emirates) owns directly and
indirectly 100% of its Abu Dhabi subsidiary, Drake & Scull
International LLC (“Drake & Scull Abu Dhabi”), which operates
in the MEP contracting sector and directly 80% of Test
Contracting Company, a Dubai-based company which is engaged
in civil contracting (“Test Contracting”).

Capital

Offer Shares
Offer Price

Offering Costs

The Company’s capital is comprised of 2,177,777,778 ordinary
shares of AED 1 each (including the Offer Shares).
1,197,777,778 ordinary shares, representing 55% of the Shares.
AED 1 per Offer Share (with additional AED 0.02 offering costs
per Offer Share payable in full upon subscription).
In addition to the Offer Price of AED 1 per Offer Share, offering
costs in the amount of AED 0.02 per Offer Share will be payable
by the Subscribers for Offer Shares.
The offering costs payable by the Subscribers will be used
towards, inter alia: (i) the settlement of the costs of professional
advisors relating to the structuring and preparation of the Offering
including lawyers, auditors, consultants and financial advisors; (ii)
the costs and fees associated with the solicitation, distribution and
processing of Offer Shares by, and the opening and maintaining of
bank accounts with, the Receiving Banks in connection with the
Offering; and (iii) other costs associated with the Offering,
including publishing, printing, advertising, mailing and postage
costs.
In the event the amount of the offering costs exceed the costs
actually incurred, the balance will be deposited in the Company’s
account.

Offer Period

Receiving Banks

The Offering will commence on 8th July 2008 and close on 17th
July 2008.
The Receiving Banks are the following UAE banking institutions:
Abu Dhabi Commercial Bank, Abu Dhabi Islamic Bank, Dubai
Bank, Dubai Islamic Bank, Emirates NBD – (Lead Receiving
Bank), First Gulf Bank, Mashreq, National Bank of Abu Dhabi,
Noor Islamic Bank and Union National Bank
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Subscribers

The Offering will be open to UAE, GCC and non-GCC
individuals and institutional Subscribers, as described herein.
Individual Subscribers must be older than 21 years of age on the
closing date of the Offering.
Founders are not permitted to subscribe for Offer Shares.

Minimum Subscription

Maximum Subscription

The minimum subscription for Offer Shares is set at 20,000 Offer
Shares at AED 1 per Offer Share, in addition to AED 0.02 per
Offer Share in Offering Costs, fully paid upon subscription. Any
subscription exceeding this minimum shall be in multiple(s) of
AED 5,000.
The maximum subscription for Offer Shares has been set at AED
1,197,777,778.

Use of Proceeds

Founders and Lock-up Period

Net proceeds from the Offering will be used by the Company for
general corporate purposes, such as, but not limited to pursuing
organic growth, development, settlement of debt and pursuing
acquisitions.
As per applicable UAE laws, Shares held by the Founders will be
subject to a mandatory lock-up period extending from the date of
the incorporation of the Company until the announcement of the
Company’s audited financial statements relating to the second
financial year following such incorporation. A Founder will not be
allowed to sell or transfer Shares during such period, except to
another Founder(s).

Distribution of Dividends

Voting Rights

Holders of Shares will be entitled to receive dividends declared in
respect of the first financial year, if any, and subsequent financial
years, if any in accordance with the recommendations of the Board
of Directors and approval of the general assembly.
All Shares are of the same class and shall carry equal voting rights
and shall rank pari passu in all other rights and obligations.

Ownership Restrictions

Listing of the Shares

A minimum of 51% of the Shares of the Company shall be held by
UAE/GCC nationals and/or legal entities.
Following the Offering and the finalization of the incorporation of
the Company with the relevant authorities in the UAE, the
Company will submit an application to list all of its Shares on the
DFM as per its requirements.
Trading in the Shares on the DFM will be effected on an
electronic basis through the DFM Share Registry.
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Receiving Banks
The only persons authorized to distribute Subscription Forms for the Offer Shares on behalf of the
Company are the Receiving Banks. Distribution and collection of all Subscription Forms and orders
and collection of proceeds during the Offer Period shall be performed solely by and processed through
the Receiving Banks, and notification of the final allocation of Offer Shares and the refund of proceeds
for unallocated Offer Shares (if any) following the closing of the Offer Period and prior to the listing of
the Shares shall be performed solely by, and processed through, the Receiving Banks.
Allotment Policy
The Offering of the Company’s Shares is open to both UAE and GCC Subscribers and non-GCC
Subscribers, subject to GCC share ownership restrictions (51% GCC nationals and 49% non-GCC
nationals).
After the closing of the public subscription, the Offer Shares will be divided into four tranches as
follows:
Tranche I: UAE Retail
-

Tranche I Size: 217,780,000 shares.
Eligibility: Tranche I shares will be allotted to all Subscribers who are
individuals and who are citizens of the UAE (“Tranche I Subscribers”).

-

Allotment policy:
 To be allotted equally among all eligible Tranche I Subscribers, subject to a
maximum allotment of 20,000 shares per Subscriber.
 Should the number of subscriptions be insufficient to cover the entire
volume of Tranche I, then the maximum allotment of 20,000 shares will be



allotted to each eligible Tranche I Subscriber and the unallotted shares will
be transferred to Tranche II.
UAE individual Subscribers who intend to subscribe for shares in excess of
the maximum Tranche I allotment i.e. 20,000 will have that excess treated as
part of Tranche II to eliminate submitting two subscriptions in contravention
of the application process.

Tranche II: UAE and GCC Individuals & Institutions
-

-

Tranche II Size: 690,081,667 shares, in addition to shares from Tranches I, III
and IV, if any.
Eligibility: Tranche II shares will be allotted to all Subscribers who are citizens
of the UAE and GCC and whose subscriptions exceed 20,000 shares, whether
the Subscribers are individuals, sole proprietorships, partnerships, or companies
of the UAE and GCC (“Tranche II Subscribers”).
Allotment policy:
 To be allotted to each eligible Tranche II Subscriber in proportion to the
Tranche II Subscriber’s application size pro-rated to the total size of all
eligible Tranche II Subscribers’ applications.
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Should the total size of subscriptions be insufficient to cover all Tranche II
shares, then the unallotted shares will be transferred to Tranche I.

Tranche III: Foreign Individuals & Institutions
o
o

o

Tranche III Size: 230,027,222 shares
Eligibility: Tranche III shares will be allotted to all Subscribers who are not
citizens of the UAE and GCC, whether individuals, sole proprietorships,
partnerships, or companies (“Tranche III Subscribers”).
Allotment policy:
- To be allotted to each eligible Tranche III Subscriber in proportion
to the Tranche III Subscriber’s application size pro-rated to the
total size of all eligible Tranche III Subscribers’ applications.
- Should the total size of eligible subscriptions be insufficient to
cover all Tranche III shares, then the unallotted shares will be
transferred to Tranche II.

Tranche IV: MoF
o
o

o

Tranche IV Size: 59,888,889 shares (representing 5% of the Offer Shares)
Eligibility: In accordance with the UAE Council of Ministers’ Resolution
No. 8 of 2006, the MoF has the right to subscribe for 5 percent of the Offer
Shares.
Allotment policy: Up to 5% of the Offer Shares (i.e. 59,888,889 Offer
Shares) will be subscribed for and allocated to the UAE MoF. If the MoF
does not exercise its right, or exercises its right only in part, then Tranche IV
or the balance of Tranche IV, will form part of Tranche II.

The Founders reserve the right to allot shares in any way as they deem necessary to guarantee
conformity with the provisions of the Companies Law, the Company’s Memorandum and Articles of
Association and the Prospectus.
Allotment Notices and Refunds
Should the total size of subscriptions exceed the number of shares offered, then the Founders will allot
the shares according to the allotment policy specified above and will refund to Subscribers the excess
subscriptions inclusive of the associated offering costs. The Founders will refund rejected applications,
if any, for the full amount, including associated offering costs.
The Founders will notify Subscribers in writing of their share allocation on the date of allotment and
start of refunds on 31st July 2008. All allotment notices and manager cheque refunds will be sent
through Empost, at the Subscriber’s risk. Direct debit subscriptions will be refunded by account
transfer.
Upon listing of the Company’s shares on the DFM, the Founders will replace allotment notices and
share certificates by an electronic system as applicable on the DFM. The information contained in this
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electronic system will be binding and irrevocable, unless otherwise specified in the applicable rules and
procedures governing the DFM.
Offering Timetable
The dates set out below are indicative only of the expected timing of certain key events relating to the
Offering. The Founders reserve the right to change any of the dates or times and/or shorten or extend
the time periods in accordance with applicable UAE law and after obtaining the approval of the official
authorities.
•

8th July 2008: Commencement of the Offering.

•

17th July 2008: Closing Date.

•

From 8th July 2008 to 17th July 2008: During the Offer Period, copies of the Prospectus, the
Subscription Forms and the Company’s Memorandum and Articles of Association will be
made available to prospective Subscribers at the Receiving Banks’ branches.

•

From 18th July 2008 to 31st July 2008: The processing of Subscription Forms by the Receiving
Banks involves the allocation of the Offer Shares amongst all those Subscribers who have
duly completed such Subscription Forms and transferred/deposited the corresponding amounts
with the relevant Receiving Banks.

•

31st July 2008: As of this date a notification will be sent to all Subscribers of the total amount
of Offer Shares allocated to them and the refunding of any surplus to Subscribers who have
subscribed for Offer Shares in excess of Offer Shares allocated to them.

•

Within thirty days following the Closing Date: the constitutive general assembly of
Shareholders of the Company is expected to be convened.

The Subscribers acknowledge that the Subscription Application is subject to approval and that
submission of a Subscription Application is not a guarantee of an allotment of Shares.
Eligibility for Subscription
This Offering is open to UAE, GCC and non-GCC Subscribers.
Public subscription to the Company’s shares is restricted to the following:
1.
2.

3.

4.

Individuals who are 21 years or older as of the last day of public subscription and who are
citizens of the UAE or the GCC;
Individuals who are 21 years or older as of the last day of public subscription and who are
citizens of any country (with the exception of US Persons within the meaning under the
Securities Act of 1933, as amended), provided that such individuals were lawful residents of
the UAE as of the last day of public subscription;
Sole proprietorships, partnerships, and companies, whether owned by citizens of the UAE, the
GCC, or any other country regardless of the nationality of these entities, with the exception of
US Persons (within the meaning under the Securities Act of 1933, as amended); and
Public bodies and authorities of the Federal government of the UAE or any one of the
Emirates; according to the terms and conditions set forth in this Prospectus.
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Public subscription to the Company’s shares is prohibited to the following:
1.

2.
3.
4.

5.

Public subscription is prohibited to individuals who are less than 21 years old as of the last
day of public subscription, whether applying directly or indirectly through their guardian,
trustee, or legal representative.
In the case of individuals who are not citizens of the GCC, public subscription is prohibited to
individuals who were not lawful residents of the UAE as of the last day of public subscription.
Public subscription is prohibited to bodies and authorities of any government other than that of
the UAE or one of the Emirates.
Public subscription is prohibited to any Subscriber whose subscription is restricted by the laws
of the jurisdiction where the Subscriber resides or by the laws of the jurisdiction to which the
subscriber belongs. It is the Subscriber’s responsibility to determine whether the Subscriber’s
subscription conforms to the laws of the applicable jurisdiction(s).
Public subscription is prohibited to the Company’s Founders.

Subscriptions Submitted by Representatives
Any Subscriber may delegate a representative who may fill out the subscription form and attach and
submit the required documents, along with the payment amount, to any of the Receiving Banks, on
behalf of the Subscriber.
The subscription application must be accompanied by a true copy of a properly-notarized power of
attorney by UAE-regulated persons/bodies; such as a notary public or UAE embassy, granting the
representative the right to subscribe on behalf of the Subscriber and to receive the allotment notice and
the refund amount (the representative must submit the original power of attorney for verification).
Subscription Applications
Each Subscriber may submit one application only in his or her personal name (unless he or she is
acting as a representative for another Subscriber). In case a Subscriber submits more than one
application in his or her personal name, the Joint Lead Managers reserve the right to disqualify all
or some of the applications submitted by this subscriber and not to allot any shares to this
Subscriber, or to take any other action the Joint Lead Managers deem appropriate.
Sole proprietorships are considered identical to their proprietors and as a result the proprietor of a
sole proprietorship may not subscribe simultaneously in his personal capacity and through a sole
proprietorship. In case a Subscriber subscribes simultaneously in his personal capacity and
through a sole proprietorship then the Joint Lead Managers reserve the right to disqualify all or
part of the subscriptions presented by that subscriber and to not allot any shares to that subscriber,
or to take any other action the Joint Lead Managers deem suitable.
Subscribers must complete all of the relevant fields in the subscription application form along with all
required documents and submit it to any Receiving Bank together with the subscription amount during
the subscription period.
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The completed subscription application should be clear and fully legible. If it is not, it will either be
rejected, or accepted as per the discretion of the Joint Lead Managers and the Founders Committee.
Submission of the subscription allocation does not guarantee the allocation of the subscribed shares.
The Joint Lead Managers will have an absolute and unconditional discretion to accept or reject any
Subscription Application which is incomplete, unclear or not fully legible. No liability or claim may be
made against the Joint Lead Managers, the Founders or the Company, by a Subscriber in relation to or
arising out of any rejection of the Subscription Application which is incomplete, unclear or not fully
legible.
Subscription for shares requires accepting the Memorandum and Articles of Association and complying
with all the resolutions issued by the Company’s general assembly. Any conditions added to the
application shall be deemed null and void.
No photocopies of subscription applications shall be accepted.
The subscription application should only be fully completed after perusal of this Prospectus and the
Company Memorandum and Articles of Association. It then needs to be submitted to any of the
Receiving Banks’ branches mentioned herein. The Subscribers or their representatives shall affirm the
accuracy of the information contained in the application in the presence of the bank representative in
which the subscription was made. Each subscription application shall be clearly signed or certified by
the Subscriber or his representative.
Documents Accompanying Subscription Applications
Subscribers shall submit the following documents along with their subscription applications:
Individuals who are UAE Nationals
1.
2.
3.
4.
5.

Copy of the national family book (khulasat al qayd) including the cover, the page that
contains the details of the family head, and the page that contains the details of the subscriber;
The original national family book for verification;
A valid passport copy;
The original passport for verification, noting that the Subscriber's signature on the subscription
application must be identical to the Subscriber’s signature on the passport; and
In case the signatory is different from the Subscriber:
a. the duly notarized power of attorney held by that signatory or a certified copy by one
of the following UAE-regulated persons/bodies; a notary public or embassy;
b. the original passport of the signatory for verification of their signature and a copy of
the original passport; and
c. the items specified in 1 and 3 above in respect of the Subscriber.

Individuals who are GCC Nationals
1.
2.

A valid passport copy;
The original passport for verification, noting that the Subscriber's signature on the subscription
application must be identical to the subscriber’s signature on the passport; and

18

3.

In case the signatory is different from the Subscriber:
a. the duly notarized power of attorney held by that signatory or a certified copy by one
of the following UAE-regulated persons/bodies; a notary public or embassy;
b. the original passport of the signatory for verification of their signature and a copy of
the original passport; and
c. the items specified in 1 and 2 above in respect of the Subscriber.

Individuals who are lawful UAE residents
1.
2.
3.

A valid passport copy, including a clear copy of the residence visa showing the date of expiry
of the residence visa as being after the last day of public subscription;
The original passport for verification, noting that the Subscriber's signature on the subscription
application must be identical to the subscriber’s signature on the passport; and
In case the signatory is different from the Subscriber:
a. the duly notarized power of attorney held by that signatory or a certified copy by one
b.
c.

of the following UAE-regulated persons/bodies; a notary public or embassy;
the original passport of the signatory for verification of their signature and a copy of
the original passport; and
the items specified in 1 and 2 above in respect of the Subscriber.

For Companies and Sole Proprietorships
1.
2.
3.

4.

A true copy of a valid trade licence or commercial registration;
The original trade licence or commercial registration for verification or a certified copy by one
of the following UAE-regulated persons/bodies; a notary public or embassy;
The original and a copy of the document that authorizes the signatory to sign on behalf of the
Subscriber and to represent the Subscriber, to submit the application, and to accept the terms
and conditions stipulated in this Prospectus and in the subscription form; and
The original and a copy of the passport of the signatory.

Location of Subscription for Shares
Subscription for shares may be made through the following Receiving Banks’ branches:
•
•
•
•
•
•
•
•
•

Abu Dhabi Commercial Bank
Abu Dhabi Islamic Bank
Dubai Bank
Dubai Islamic Bank
Emirates NBD – (Lead Receiving Bank)
First Gulf Bank
Mashreq
National Bank of Abu Dhabi
Noor Islamic Bank

•

Union National Bank
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Payment Methods
The subscription application must be submitted to any of the Receiving Banks listed in this Prospectus,
together with the payment for the shares subscribed for and is to be paid by one of the following ways:
1.
2.

Certified bank cheque drawn on a UAE bank in favor of “Drake & Scull International PJSC
(under incorporation)".
Account transfer at a Receiving Bank (Subscriber or Receiving Bank must print or attach
proof of fund transfer to the subscription form). Funds to be transferred in favor of “Drake &
Scull International PJSC (under incorporation).”

Neither the Company nor the Joint Lead Managers, nor the Founders, nor the Receiving Banks shall
assume liability for any applications paid by any method other than those described above.
The subscription may not be paid using any of the following methods:
1.
2.

In cash; or
By way of a bank transfer.

The bank in which the subscription is made will issue to the Subscriber a subscription receipt which the
Subscriber must keep until the Subscriber receives the allotment notice. The last copy of the
subscription application after being submitted, signed, and stamped by the Receiving Bank shall be
considered as a receipt for subscription. This receipt shall include the data of the Subscriber, address,
number of shares subscribed to, amount paid, details of the payment method, and date of subscription.
If the address of the Subscriber is not filled in correctly or legibly, the Joint Lead Managers, the
Receiving Banks and the Founders take no responsibility for non-receipt of such allotment.
Extension of Subscription Period
If Offer Shares are not fully subscribed within the specified subscription period, the Founders may
extend the subscription period in accordance with UAE law and with the approval of the Competent
Authority.
Subscribers’ Obligations
Subscribers agree to be bound by the terms and conditions contained in this Prospectus, the Company’s
Memorandum and Articles of Association, and the subscription application form. The Joint Lead
Managers, the Founders and the Company will deem any condition attached to any subscription
application as null and void.
By subscribing for and owning shares of the Company, Subscribers agree to accept the Memorandum
and Articles of Association and resolutions issued by the Company’s general assemblies.
Upon completion and submission of subscription applications, each Subscriber shall be deemed to have
acknowledged and accepted the following:
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1.

2.

3.

4.
5.

6.

7.

The Subscriber has applied to purchase the number of the Company’s shares, specified in the
subscriber’s application (or as allotted to him after the closing of the subscription period),
based on and according to the conditions stated in this Prospectus and the Company’s
Memorandum and Articles of Association.
The Subscriber undertakes to pay the amounts due and acknowledges that the Company will
not release any shares allotted to the Subscriber or any funds that the Subscriber might be
owed until the Subscriber settles all outstanding payments.
The Subscriber has authorized the Founders and the Receiving Banks to send to the Subscriber
the allotment notice and the refunded amount, by mail, at the Subscriber’s own risk, or to the
same Receiving Bank where the Subscriber submitted their subscription (if the Subscriber
indicates this on the application).
The Subscriber has undertaken not to withdraw, cancel, or modify the Subscriber’s application
at any time after submission at a Receiving Bank.
The Subscriber is responsible for the truthfulness, accuracy, and completeness of all
information and documents submitted as part of the subscription application, including the
Subscriber’s nationality and age.
The Subscriber has ascertained that the Subscriber’s subscription complies with the laws of
the jurisdiction where the Subscriber resides and the laws of the jurisdiction to which the
subscriber belongs. The Subscriber shall bear all responsibility and liability arising in case the
Subscriber’s subscription does not comply with the laws of the jurisdiction where the
subscriber resides or the laws of the jurisdiction to which the Subscriber belongs.
The Subscriber acknowledges that the Subscriber’s application is subject to approval and that
he or she is not guaranteed any allotment of shares.

Incorporation of the Company
The Company is being incorporated as a public joint stock company pursuant to its Memorandum and
Articles of Association and the Companies Law. The SCA granted their preliminary approval for the
incorporation of the Company on June 4th, 2007. Following the Offering, the Founders will complete
all procedures necessary for the completion and finalization of the incorporation of the Company and
its registration with the relevant authorities and governmental agencies in the UAE.
Following the closing of the Offering and the completion of the allotment of Offer Shares, the
constitutive general assembly of shareholders shall be held. The agenda for this general assembly shall
include a discussion on the incorporation of the Company, approval of the first Board of Directors and
appointment of auditors and any other business that may be lawfully transacted at such Assembly.
Listing of the Shares
Subsequent to the Closing Date and the finalization of the incorporation of the Company, the Company
will submit an application to the SCA to list all of its Shares on the DFM in accordance with the
requirements of the SCA and the DFM. Trading in the Shares will be effected on an electronic basis,
through the DFM’s share registry, with the commencement of such trading estimated to take place after
completion of the registration, provided that the DFM’s records are suitably complete, accurate and
satisfactory to allow the listing of and trading in the Shares and if market conditions are suitable at the
time.
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THE CONSOLIDATION AND ACQUISITION
Prior to the Offering, the Company existed as a limited liability company and the Company’s
Subsidiaries were not owned by the Company.
During 2007, the Company acquired 100% of Drake & Scull Abu Dhabi through a share transfer, and
financed the acquisition of 80% of Test Contracting (the “Consolidation”). The assets and liabilities of
the Subsidiaries that were consolidated at the Company level have been stated in the Consolidated
Financial Statements as at 2007.
The Company has prepared Consolidated Financial Statements as of 31 December 2007, and individual
financial statements of its Subsidiaries as of 31 December 2006 and 2007 which include the operations
and audited financial statements of the Subsidiaries transferred to the Company, as a result of the
Consolidation.
The day-to-day management of the Subsidiaries and all operational decision-making at the level of
each Subsidiary will remain with the respective management teams of the Subsidiaries. The
centralization of the ownership structure at the Company level as a result of the Consolidation will have
no significant or adverse effect on the decision-making process at the level of each of the Subsidiaries.
Following the allotment of Shares and the constitutive general assembly of the Company, the Company
will become a Public Joint Stock Company and will be registered with the SCA and the Department of
Economic Development. The Company will be incorporated for an initial period of 99 years.
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RISK FACTORS
An investment in the Offer Shares may be subject to a number of risks. Before deciding whether to
invest in the Offer Shares, prospective Subscribers should carefully consider and evaluate the risks
inherent in the Company’s proposed business, including the risks described below, together with all
other information contained in this Prospectus. Such risks could have an adverse effect on the
Company's business and financial condition or results. In such case, a Subscriber could lose all or part
of his or her investment. Additional risks and uncertainties may also have an adverse effect on the
Company's proposed business.
It should be noted that the following risk factors are not comprehensive, as additional risks and
uncertainties not presently known or that the Company currently believes to be immaterial may also
have an impact on the Company and its operations. If any of these uncertainties develop into an actual
event, the Company’s operations and actual results could differ materially from the financial
projections contained in this Prospectus.
It should also be noted that the Company intends to undertake steps and/or measures necessary in
order to mitigate the risks referred to below (apart from those that may be caused by factors that are
beyond the Company’s control, including, in particular, factors of a political and economic nature).
Nevertheless, Subscribers should carefully read the risks described below.
Prospective Subscribers should consider carefully whether an investment in the Offer Shares is suitable
for them in light of the information in this Prospectus and their personal circumstances.
Risk factors relating to the Company
Competition
The business in which the Company engages is competitive and most of the Company's revenues are
derived from projects which are awarded as a result of competitive bidding processes. However, an
invitation to bid is often conditional upon prior experience, technical capability and financial strength.
The Company competes with international, regional and local companies. The Company believes that,
at present, it is one of the leading providers of MEP and civil contracting services in the UAE. There
can be no assurance, however, that the Company will continue to compete successfully with its existing
competitors, or with any new competitors. The highly competitive nature of the MEP contracting and
civil contracting industry requires the Company to charge competitive market rates for its services
which result in narrow operating margins. Any degradation in operating margins could have a material
impact on the financial condition of the Company.
Dependence on Senior Management
The Company's business is managed, and its business strategies formulated, by a relatively small
number of key executive officers and other personnel. The loss of these key personnel could have a
material adverse effect on the Company.
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Failure to win contracts
The Company’s business is a mix of negotiated contracts and competitive tenders. There is an inherent
risk that the Company may not be able to win a sufficient number of projects due to, among other
things, competition from other UAE companies, international contracting companies and joint ventures.
Based on previous experience, the Company is well placed for upcoming construction and engineering
projects. The Company will continue bidding at competitive levels that are economically viable for its
business.
Performance Risk
While the Company has a robust order book of ongoing projects/contracts under execution, the success
and profitability of the Company primarily depends on its ability to successfully execute these
contracts.
Any shortfall in project execution will adversely impact the Company’s financial performance,
reputation and future prospects. Failure to complete contractual work within the designated time
schedule could potentially lead to monetary penalties or compensation to the client, and could be due to
various factors including some over which the Company does not have any control. Despite these risks,
the Company has not been required to pay liquidated damages by way of penalty in the last 2 years.
The Company has a track record of completing projects within budget while maintaining quality and
best practices relating to its services. The Company has a record of completing projects on time
(including schedules that change at its clients’ request). It is focused on maintaining and developing its
expertise, resources and technical skills to ensure that it is fully equipped to meet all its future
commitments. The Company’s project management teams have extensive experience and use
sophisticated tools in managing complex projects. Dedicated units ensure efficient mobilization of
manpower and technical resources, and the top management of the Company is closely involved in
project monitoring.
Sub-contractor/JV Partner Risks
Some of the projects/contracts undertaken by the Company require it to engage sub-contractors and
joint venture partners. Any delay, non-performance, or deficiency of its sub-contractor/partner would
adversely affect the Company.
The Company carries out a detailed evaluation of its sub-contractors before engaging them. The
performance of the sub-contractors is closely monitored. Furthermore, for major sub-contracts, a
performance guarantee is obtained.
Profitability Risk
The Company’s profitability is directly linked to its input costs of material, labor, fuel, and any
unexpected increase in these costs could potentially impact the Company’s profitability. Furthermore,
as a significant portion of the Company’s projects are based on fixed price contracts, any increase in
these input costs will adversely affect profitability.
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The Company takes contingencies into account when preparing its bids/tenders and normally enters
into arrangements or pre-contractual agreements with suppliers of the key inputs relating to the project.
Physical Hazard Risks
The Company executes various complex projects that expose its personnel and equipment to physical
hazards. These may lead to loss of life and property through accidents in the workplace.
The Company places extreme importance on the safety of its personnel and puts in place a number of
safety measures in project execution. Furthermore, personnel receive ongoing safety training.
Appropriate insurance cover is also maintained.
Receivables Risk
Delays in realization of receivables may lead to liquidity constraints that could increase the Company’s
financial expenses and also hinder its ability to pay its suppliers, which in turn would affect its project
implementation and performance.
The Company monitors its receivables position and recovery policy closely. Further, the Company’s
financial position provides it with the ability to withstand any temporary liquidity needs. The infusion
of long-term funding through this Offering will further strengthen the Company’s financial position.
Manpower Risk
Expatriate manpower constitutes a significant portion of the Company’s work force, and their number
is envisaged to increase further due to the commencement of new projects. The Company is required to
obtain work visas for its expatriate workers in a timely manner, and any delay in obtaining or the
refusal of work visas would severely constrain the Company’s growth.
Acquisitions Risk
The Company is contemplating future acquisitions in the UAE and further afield in the GCC. Any
acquisition the Company will consider completing in the future might expose it to various risks,
including, in particular, those relating to difficulties in integrating business, assets and personnel. What
is more, the potential for leverage or debt service requirements of the Company may increase. The
success of any completed acquisition will depend in part on the Company's ability to integrate
effectively the acquired business into existing operations. However, such success will also depend on
the legal and business structure of the entity that will be subject to acquisition. The process of
integrating an acquired business may involve unforeseen difficulties that may arise despite the fact that
the Company and/or its professional advisors conduct the legal and/or financial due diligence and may
require a disproportionate amount of Management’s attention and financial and other resources.
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Risk Factors Relating to the Industry
Resources Risk
The current boom in the construction sector in the region has led to a scarcity of equipment, materials
and labor. Any constraint in the availability of equipment, materials and manpower could potentially
result in delays in the completion of contracts. In case of inadequate availability of hired equipment, the
capital expenditure of the Company may increase accordingly. The Company has dedicated
departments responsible for procuring the required material, equipment and human resources. These
units analyze and project the Company’s requirements in advance and make suitable arrangement for
procuring these on time.
Variability of Quarterly Operating Results
Variations in the Company's revenues and operating results occur from quarter to quarter as a result of
a number of factors, including cyclicality and seasonality, the number of installation projects
commenced and completed during a quarter, the number of business days in a quarter and the size and
scope of projects. Furthermore, the MEP and civil contracting industry is prone to delays in project
timelines which accordingly shift the period in which revenues can be ‘booked’ for accounting
purposes. Because a significant portion of the Company's expenses are fixed, a variation in the number
of projects, progress on projects, or the timing of the initiation or completion of projects can cause
significant fluctuations in operating results from quarter to quarter.
Risks of Fixed Price Contracts; Bid and Performance Bonds
The significant majority of the Company's MEP contracts are fixed price contracts. The terms of these
contracts require the Company to guarantee the price of its services and assume the risk that the costs
associated with its performance will be greater than the Company anticipated. The Company uses
significant amounts of copper, steel and cement and any rise in the prices of these commodities may
impact future revenue streams and the Company’s competitiveness. The Company's profitability is
therefore dependent on its ability to accurately predict the costs associated with its services and price
each project accordingly. These costs may be affected by a variety of factors, some of which may be
beyond the Company's control. If the Company is unable to accurately predict costs when pricing fixed
price contracts, projects could have lower margins than anticipated, which would in turn have a
material adverse effect on the Company's results of operations or financial condition.
Institutional and public works projects are frequently long-term, complex projects requiring significant
technical and management skills and financial strength to, among other things, obtain bid and
performance bonds, which are often a condition to bidding for, and awarding of, contracts for such
projects. There can be no assurance that the Company will be able to obtain bid and performance bonds
in the future and the inability to procure such bonds could have a material adverse effect on the
Company's business, operating results and financial condition.
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Cancellation, or Significant Delay of Projects/ Contracts
Notwithstanding a robust order book of upcoming contracts, which are the basis for the financial
projections of the Company, any cancellation or significant delay of such projects/contracts would
affect the Company adversely.
The Company does not envisage any major cancellation or significant delay of its ongoing contracts as
its clients are predominantly government organizations and reputed public and private organizations in
the UAE, with which the Company has excellent relationships.
Unforeseen Risk
Unforeseen circumstances such as those arising from the project developer or the main contractor
(when the Company is acting as a sub-contractor), such as project delays may also adversely impact the
Company’s results. Usually, external factors that may lead to delays are considered at the initial
planning stage, including contingencies for unforeseen situations.
The Company takes out insurance to cover some of the above risks. Furthermore, contract agreements
have provisions addressing ‘force majeure’ situations. Project insurance is typically taken by the client
or main contractor in the form of “Contractors’ All Risks” policy to cover all subcontractors.
Risk Factors Relating to the Shares
Absence of Prior Trading Market; Potential Volatility of Stock Price
Following the Offering, and the finalization of the incorporation of the Company, the Company will
apply to list its Shares on the DFM. Prior to the Offering, there has been no public market for the
Shares and there can be no assurance that an active trading market for the Shares will develop or, if
developed, that such market will be maintained after such listing. If an active trading market is not
developed or maintained, the liquidity and trading prices of the Shares could be adversely affected.
Subscribers in the Offering may not be able to resell their Shares at or above the Offer Price due to a
number of factors, including variations between actual and anticipated operating results, changes in or
failure to meet earnings estimates of securities analysts, market conditions in the industry, regulatory
actions and general economic conditions. Sharp market fluctuations may adversely affect the trading
price of the Shares on the DFM regardless of the actual operating performance of the Company.
Additionally, several factors can affect the prices of traded securities and their volatility. These factors
include, but are not limited to:
-

changes in operating results;
downturn in the economy;
slowdown in the growth of the Company; and /or
announcement of new technologies and services from competitors.
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Distribution of Dividends
Holders of the Shares will be entitled to receive dividends declared in respect of the first financial year,
if any, and subsequent financial years, if any in accordance with the recommendations of the Board of
Directors and approval of the general assembly.
The Company intends to declare and distribute annual dividends with a view to maximizing
shareholder value commensurate with the investment requirements of the Company. Subject to the
applicable laws and the Company’s Articles of Association, any decision to pay dividends to
shareholders and the amount of such dividends will be at the discretion and upon the recommendation
of the Company’s Board of Directors and approval of the general assembly. The amount and
percentage of any dividends may vary from year to year.
The declaration of dividends may also be influenced by other factors, including the Company’s
business prospects, working capital requirements, profitability and general financial performance, the
condition of the market and the general economic climate, and other factors, including regulatory
considerations.
Control Risk
After the successful completion of the Offering, the Founders will continue to own, in aggregate, 45
percent of the Shares until at least the expiry of the Lock-Up Period and consequently will retain a
significant degree of control over the Company and its operations.
Following the successful completion of the Offering, the Founders will appoint all members of the
initial Board for a period of three years.
Regulatory Risk
Following the Offering and the allotment of the Offer Shares, the Founders will proceed with the
necessary steps and requirements for the purpose of completing its incorporation as a public joint stock
company, prior to the expected listing of the Company’s Shares on the DFM. Although the Company
believes that it meets all pre-requisites for the completion of such incorporation and it has received
preliminary approval for incorporation from the SCA and subsequent approval to proceed to the
Offering (the “nashrat al-ektetab”), there can be no assurance that these pre-requisites will be
satisfactory to the relevant authorities, that the incorporation of the Company as a public joint stock
company will be completed and/or that the Company’s Shares will be listed.
Risk factors relating to the Economy and Political Climate
Economic Cyclicality and Seasonality
The provision of contracting (including MEP) services is cyclical and influenced by various economic
factors, including interest rates and general fluctuations of the business cycle. Although the Company
provides these services to a broad range of commercial, industrial and institutional customers,
cyclicality of general UAE economic conditions including the construction industry and could have an
adverse effect on the Company's revenues and profitability. The Company is seeking to expand its
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services across other Emirates which are currently experiencing significant upturns in their respective
construction markets. In addition, the MEP business may also be subject to seasonal variations.
Growth of UAE Economy and Construction Business
The Company’s revenue is derived from services it provides in the UAE, and therefore the performance
of the Company is linked to the economic environment of the UAE. Any downtrend in the economy of
UAE could impact the growth of the Company, as the Company’s revenues are, at present, solely
contingent on its operations in the UAE. Lack of geographical diversification limits the Company’s
sources of revenues and any negative effect on the domestic industry or general economic condition of
the UAE could have detrimental effects on the Company’s performance. In general, characteristics of
the contracting sector in the GCC region are being driven by the ongoing boom in residential and
commercial construction, as well as government initiatives to strengthen the regional infrastructure
such as ports, airports, power generation and desalination facilities. A number of analysts predict that
the impressive performance of the construction industry will continue till at least 2011, at which point,
the sector is expected to grow at a more stable rate.
Oil Price Risk
The GCC regional economies are heavily reliant on oil and accordingly, the future oil price scenario
will determine to a large extent the economic conditions in the region. While oil prices are currently at
historic highs and GCC economies have witnessed rapid growth on the back of high oil prices, any
downturn in oil prices may have a dampening effect on regional growth and thereby on the growth of
business. As the Company’s business emanates in part from the oil & gas and the infrastructure sector,
such a fall in oil prices may impact the Company’s business and growth.
Political Risk
The operations and earnings of the Company and their suppliers may in the future be affected in
varying degrees by political instability and by other political or international developments and laws
and regulations, such as forced divestiture of assets, sanctions, restrictions on production, imports and
exports; military or other international conflicts; civil unrest and local security concerns that threaten
the safe operation of Company facilities; price controls, expropriation of property, or revision or
cancellation of contract rights.
Legal Risks
Environmental and Safety Regulations
Revisions to environmental and/or safety regulations could result in additional expenditures for the
Company’s business. The business in the localities in which the Company operates in is subject to the
relevant laws, regulations and guidelines which apply to the operation of all projects in such localities.
These laws, regulations and guidelines may be revised from time to time to reflect the latest
environmental and/or safety needs. Revisions may result in additional expenditures for the Company or
its subsidiaries in order to comply with any revised requirements.
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Companies Law
Any change in the current Companies Law or any other relevant law governing the Company or its
operations may have a material impact on the structure of the Company and on its Shareholders. The
Company is unable to forecast what these changes will be and how they will impact its operations.
Loan Facility Agreements
The Company is a party to a number of credit facility agreements that it entered into with banks
operating in the UAE, such as Dubai Bank, Dubai Islamic Bank, Invest Bank, Emirates Bank
International, HSBC Bank Middle East and Abu Dhabi Commercial Bank. The credit facilities provide
that repayment of the loans provided to the Company under the credit facility agreements by the banks
concerned may be requested by the bank on demand. There is a potential risk that all or most of the
banks referred to above demand at the same time (or within a short period of time) that the loans
provided to the Company under the facility agreements are repaid by the Company. Since all of the
credit facilities are for the amount of over AED 15,000,000 (fifteen million dirhams), the repayment of
all or most of the loans within a short period of time could affect the Company’s operations.
Taxes
No income taxes are currently being levied on the Company's operations that take place in the UAE.
The Company’s profits arising from its operations in the UAE might change should the tax laws of the
UAE change. Subscribers should note, however, that any future operations of the Company outside the
UAE may be subject to taxes.
Foreign Exchange Movements
The Company maintains its accounts, and reports its results in AED. The AED is currently “pegged” to
the USD. The Company may develop construction projects in various geographic regions and may earn
income in the respective geographic region’s local currency. Fluctuations in foreign currency vis-à-vis
the USD or the AED, or any de-pegging of the AED from the USD may have an impact on the
Company’s profits.
Forward-Looking Statements
This Prospectus contains certain forward-looking statements and information relating to the Company
that are based on expectations, estimates, projections and information currently available to the
Company. These statements include, but are not limited to, statements about the Company’s strategies,
plans, objectives, expectations, intentions, expenditures and assumptions.
These statements reflect the current views of Company’s management with respect to future events.
They do not constitute a guarantee of future performance and involve certain risks and uncertainties
that are difficult to predict. In addition, certain forward-looking statements are based upon assumptions
as to future events that may not prove to be accurate.
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Many factors could cause the Company’s projections to materially differ from any future results,
performance or achievements that may be expressed or implied by such forward-looking statements.
These factors include inter alia, the following:
•

Changes in the general political, economic and business conditions in the country(ies) or
region(s) in which the Company, and its subsidiaries operate;

•

Changes in the laws or policies of governments or other governmental or quasi-governmental
activities in the country(ies) in which the Company, and its subsidiaries operate;

•

The prevalence of a competitive pricing environment and the introduction of competing
services by other companies;

•

Changes in currency exchange rates, interest rates and inflation rates; and/or

•

Changes in the business strategy and various other factors.

Many of these factors are macroeconomic in nature and are, therefore, beyond the control of the
Company’s management. Should one or more of these risks or uncertainties materialize, or should
underlying assumptions prove incorrect, actual results may vary materially from those described herein
as anticipated, believed, estimated, expected, intended, planned or projected.
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USE OF PROCEEDS
Net proceeds from the Offering will be used by the Company for general corporate purposes, such as,
but not limited to, pursuing organic growth, development, settlement of debt and pursuing acquisitions.
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DIVIDEND POLICY
Holders of the Shares will be entitled to receive dividends declared in respect of the first financial year,
if any, and subsequent financial years, if any upon the recommendation of the Board of Directors and
approval of the general assembly.
The Company intends to declare and distribute annual dividends with a view to maximizing
shareholder value commensurate with the investment requirements of the Company. Subject to the
applicable laws and the Company’s Articles of Association, any decision to pay dividends to
shareholders and the amount of such dividends will be at the discretion and upon the recommendation
of the Company’s Board of Directors and approval of the general assembly. The amount and
percentage of any dividends may vary from year to year.
The declaration of dividends may also be influenced by other factors, including the Company’s
business prospects, working capital requirements, profitability and general financial performance, the
condition of the market and the general economic climate, and other factors, including regulatory
considerations.
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CAPITALIZATION
The following table sets forth the capitalization of the Company on a pro-forma basis to reflect (i) the
subscription by the Founders for 45% of the Shares through the Founders’ in-kind Placement, and (ii)
the subscription by Subscribers in cash for the balance thereof (i.e. 55% of the Shares).

Pro-Forma Capitalization of the Company

At Incorporation

Ordinary shares issued to the Founders at par value of AED 1 per

AED

980,000,000

AED

1,197,777,778

AED

2,177,777,778

share for a total of 980,000,000 shares
Ordinary shares issued to Subscribers through an IPO at par value
of AED 1 per share for a total of 1,197,777,778 shares
Total capitalization (Post-IPO)
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UAE ECONOMY & CONTRACTING INDUSTRY OVERVIEW

The information stated below has been extracted from publicly available information. The
completeness and accuracy of the information below has not been checked or challenged and reliance
thereupon would depend to a large extent on the methods and statistical research standards used in its
compilation and presentation.
UAE Economic Overview
The UAE maintained its strong economic performance in 2006 as real GDP growth reached 8.9%,
driven by a strong hydrocarbons sector coupled with an expansion in manufacturing, construction and
retail services.
According to EIU forecasts, the economy is expected to continue expanding at an average annual rate
of 7.9% in real terms until 2009.
Despite diversification efforts, the UAE economy relies substantially on its oil production, with a
significant 37% contribution to the total nominal GDP in 2006, up from a low of 20% in 1998 when oil
prices slumped. Since oil was discovered in 1958, UAE’s economic performance has largely been
driven by fluctuations in oil prices. The volatility in crude oil prices has a direct impact on the value of
UAE’s exports and industrial output, and indirectly affects government spending patterns, interest rates
and private-sector confidence. Abu Dhabi is by far the largest oil producer, accounting for more than
90% of the total country’s oil and gas output.
The UAE economy is booming, irrespective of oil, following the largely successful diversification
strategy that focuses on Dubai being a trading hub and tourist attraction. Dubai, in particular, has
replaced the wealth from oil production with a booming service-based economy and has emerged as a
regional financial and commercial centre with a high international profile. The expansion in the UAE
economy is increasingly being driven by strengthening investment, particularly, although not
exclusively, in real estate-related projects. The following charts depict the change in sectoral
contribution to national GDP for the years 2001 and 2006, as well as civilian employment by sector for
2006:
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Gross Domestic Product by Economic Sector, 2001

7%
7%
28%
8%

8%

8%

14%
9%

11%

Crude Oil & Natural Gas

Manufacturing

Government/Services Sector

Wholesale & Retail Trade

Transport

Real Estate & Business Services

Other

Financial Sector

Construction

Source: UAE Central Bank
Gross Domestic Product by Economic Sector, 2006
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Civilian Employment by Economic Sector, 2006
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In terms of UAE economic outlook, economists state that construction and industrial growth will be the
mainstay of overall expansion. Investment in manufacturing and heavier industrial projects with a
particular focus on energy-intensive sectors such as petrochemicals and metals will bring new capacity
on stream. Additionally, the competitiveness of UAE exports will be bolstered by the weakness of the
dollar.
Both domestic and foreign investment in new projects are expected to remain strong, and capital
spending on real estate and infrastructure schemes such as the Dubai metro project and airport
expansion will remain high in the coming years. Demand for services is likely to pick up, fuelled
largely by the tourism industry, continued rapid growth in the population, and increases in the size of
the expatriate workforce
In terms of geographic breakdown of GDP, the disparities among the emirates can be partly explained
by the uneven distribution of oil between the seven emirates. The following chart details the breakdown
of GDP by emirate in 2006:
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Geographic Breakdown of Nominal GDP, 2006
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Abu Dhabi is the main contributor to the country’s economic output in terms of GDP, accounting for
more than 60% of the total GDP in 2006. In addition to the revenues from the hydrocarbons sector,
Abu Dhabi has also invested in its manufacturing and industrial capacity. Abu Dhabi’s non-oil sector is
rapidly growing and in 2006, 37% of this emirate’s GDP came from the non-oil sector. This trend is
expected to continue with 45% of GDP in 2010 being contributed by this sector.
As previously mentioned, Dubai has developed into a regional financial, trading and manufacturing
centre as well as a major tourist destination. Driven by the above-mentioned sectors and the
construction industry, Dubai has emerged as the second-wealthiest emirate, generating around 28% of
the GDP in 2006. It is important to note that, although Dubai has a lower share of the national output
relative to Abu Dhabi, it remains the most dynamic and fastest-growing in real terms.
Construction Industry Overview
Construction activity is an integral part of a country’s socio-economic development and the
construction industry is composed of several types of companies, ranging from master developers, civil
engineering and contracting companies, building materials producers and specialized contractors.
The construction industry exerts great influence on the MEP and civil contracting sector and as such,
an analysis of the construction industry is necessary in order to better understand MEP opportunities
and market potential.
Industry Size and Growth
In the past few years the global construction market has suffered from exposure to several effects;
among them are financial crisis, global recession, and volatile exchange rates. Despite these effects, the
global construction industry has witnessed healthy year-on-year growth rates over the last four years.
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According to Davis Langdon, global construction spending reached nearly USD 4.6 trillion in 2006, a
4.9% increase over 2005.
There have been large regional differences in growth rates of the construction industry over the last few
years, with demand particularly buoyant in the markets of Central and Eastern Europe, the Middle East
and Asia.
The US market dominates the global scene as the largest national construction market, followed by
Japan and China, as indicated in the exhibit below:
Global Construction Spending, (USD billion, 2006)
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With regard to construction markets in major cities, Dubai is ranked first in the world closely followed
by London and Shanghai. The following table provides the ranking according to Davis Langdon:
Construction Markets - City Ranking, 2006-2007
City

Fastest
Growing

Most
Profitable

Most
Open

Combined
Score

7

10

5

22

1

Dubai

2

London

2

7

9

18

3

Shanghai

7

2

3

12

4

Beijing

7

2

0

9

5
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1

1

1

3

6
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1

1

1

3
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Hong Kong

0

0

2

2
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1

0

1

2

9
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0

1

1

2
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0

1

0

1

Source: World Construction 2006-2007, Davis Langdon
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As shown above, the growth prospects are particularly high in Chinese cities as well as the
metropolitan Gulf cities. According to Jones Lang LaSalle MENA, the Gulf cities will achieve
unprecedented growth in the real estate and construction industry in the next 20 years, which is
comparable to what some of the developed cities could achieve in 100 years.
Civil Engineering & Contracting Sector
According to Datamonitor, the global engineering and contracting industry value grew by 5.8% in
2006, to generate total revenues of USD 1,860.8 billion, reflecting a compound annual growth rate
(“CAGR”) of 2.24% for the period spanning 2002-2006. The following table demonstrates the value
and growth of this industry over the last four years.
Size of the Global Civil Engineering & Contracting Sector, 2002 -2006
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In terms of geographical segmentation, the most lucrative region in the global construction and
engineering industry is the US, accounting for nearly 35.1% of the global industry’s value in 2006.
Research from Datamonitor indicates that the global construction industry will continue to grow
steadily and by 2011, the industry value is forecasted to reach a value of USD 2.4 trillion.
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Future Size of the Global Civil Engineering & Contracting Sector, 2006-2011
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Industry Dynamics
The construction, engineering and contracting sector is characterized by moderate buyer power, with
factors such as zero switching costs and severe price inelasticity of demand imposed by a typical
tendering process strengthening buyer power in the market. In addition, buyers are usually government
agencies or major private-sector customers.
In terms of suppliers, the civil contracting companies have two categories of suppliers: distributors of
materials and components and sub-contractors who provide specialized services (such as electrical
installation or bricklaying) needed for completion of the project. The presence of high consolidation in
the building materials industry translates into higher supplier power. In terms of the sub-contractors,
the supplier power is generally low since there are usually several small players available with the
requisite skills; however, this differs from country to country.
Similarly, the threat of new entrants differs from country to country, mainly due to the growth rate of
the markets and the legal framework. Dynamically growing markets, such as the Middle East and India,
are extremely attractive to new entrants. Factors such as stringent regulation and the high price
competition evident in the industry often deter new entrants. Since there are no alternatives for civil
contracting, the threat of substitutes is negligible in the industry.
Research recently undertaken by Girmscheid and Brockmann indicate that about 95% of the global
construction spending is allocated on local markets to local and national contractors, and no industry
participant holds a recognizable market share in the global market. This statistic indicates that the
construction market is not a global market and, as such, competition is limited to geographically close
players. In almost all countries, the regional and national construction industry is extremely
fragmented. The degree of rivalry in a country is highly dependent on the market growth, with high
growth countries being characterized by lower rivalry. In general, rivalry in the global industry can be
described as moderate.
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GCC Real Estate and Construction Industry
GCC countries have witnessed very high population growth rates in recent years. In response to the
growing population as well as the increasing number of business and leisure travelers, there has been
significant investment in housing, hotels and shopping malls. In 2002, activities in the real estate and
construction sector in Dubai increased significantly, triggering a ripple effect among other Emirates
and neighboring GCC countries.
Several sources, including the Arab Construction World, estimate the value of the projects planned and
under development in the GCC to exceed USD 1 trillion. Gulf Construction Yearbook 2007 estimated
that there are currently USD 650 billion worth of active projects in the region and another USD 650
billion announced.
The UAE and Saudi Arabia account for the highest share of the region’s construction industry.
According to Arab Construction World, in 2005, UAE accounted for approximately 64% of the new
projects in the region and had the biggest expenditure budget on the civil industry.
Saudi Arabia’s construction market comprises several multi-million projects launched or in the
planning stage. The hospitality and commercial projects in the capital, Riyadh, alone are estimated at
USD 1 billion, while the infrastructure and public sector building programs are valued at USD 35
billion. Kuwait’s construction market is currently witnessing an improvement in investor confidence
and the projects underway are estimated at USD 200 billion. Specifically, infrastructure projects are
predicted to reach a value of USD 15 billion by the end of 2007.
Regarding future growth, economists state that the current internationalization of the region’s real
estate sector will continue to gather momentum. The region is poised to attract more foreign capital in
the next ten years following market consolidation, increased transparency and legislation ensuring
protection of investor interests. According to Jones Lang LaSalle MENA, the GCC region, which is
predicted to double its population by 2030, would require 12 million housing units by 2017, a
substantial increase from the current supply of 5 million units.
UAE Construction Industry Overview
The construction sector in the UAE has been the primary beneficiary of the oil boom and the recent
surge in investment. The industry has witnessed a phase of unprecedented growth and sustained
investor interest since 2001. The unrelenting demand for residential and commercial property, due to
high population growth rates, has fueled activity in the construction sector across the spectrum, from
large-scale general contractors to smaller private operations.
Industry Size and Growth
According to Al Bawaba, there are a total of 390 civil building projects in the UAE as of 2007 with a
combined value of more that USD 430 billion. The UAE Central Bank estimates the real estate and
construction industry at AED 91.2 billion in 2006, contributing 7.05% and 24.4% of the total GDP and
the non-oil GDP respectively. As of 2004, the UAE real estate and construction industry was valued at
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nearly AED 60 billion, with the construction segment accounting for a little more than 50% of the
value.
Since 2001, the UAE real estate and construction sector has become more vital to the local economy, as
evident by the sector’s increased contribution to both nominal GDP and non-oil GDP. The sector’s
contribution to the non-oil GDP has increasing steadily at a CAGR of 20%. In 2005, the real estate and
construction sector contributed 14.6% of UAE’s GDP which increased to 15.2% in 2006. The
following chart depicts the real estate and construction sector’s share of UAE’s non-oil sector GDP:
UAE Real Estate and Construction Industry, 2002-2006
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The chart below depicts the construction sector’s share of UAE’s non-financial GDP:
UAE Construction Industry, 2001-2004
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The construction sector is currently considered one of the major employers in UAE, employing over
20% of the total workforce in the country.
Within the GCC region, the UAE has the largest construction market and Taib Research estimates the
total value of active projects at USD 350 billion.
At present the construction sector is at different stages of maturity in different emirates. Dubai has
emerged as the destination of choice for most of the construction projects and the Dubai real estate
market is close to a mature stage which will eventually force stabilization in prices once anticipated
supply comes into the market. Abu Dhabi, on the other hand, has recently started to witness real estate
momentum and strong growth is projected in the coming years.
The northern emirates of the UAE, especially Sharjah and Ras Al Khaimah, have historically remained
in the background when compared to Dubai and Abu Dhabi. However, given the relatively low entry
prices for real estate investments, investor interest is steadily rising in the northern emirates. Real estate
development is now a major part of the development plans of these emirates. The announcement of
projects in Sharjah, Emaar’s entry in Umm Al Quwain, private sector developments in Ajman and the
government initiatives in Ras Al Khaimah have supported the expansion of the construction industry.
The smaller emirates are attracting foreign investments with the possibility of 100 percent ownership
rights and guaranteed residency visas for buyers in designated investment areas.
Industry Dynamics
The UAE construction industry includes a comprehensive range of architecture, contracting and
engineering service providers. With regard to the contracting sector, the market can be described as
extremely fragmented in terms of the number of contractors operating in the market. Dubai Chamber of
Commerce and Industry (“DCCI”) statistics estimate the number of contracting companies in Dubai
alone to exceed 5900, highlighting the highly fragmented and competitive nature of the industry.
Global Investment House states that over 96% of these companies employ less than 250 employees,
further substantiating the extent of fragmentation in the industry.
The market is dominated by local players, enjoying the advantages of local expertise, easy access to
raw materials at competitive rates, established contacts and the ability to employ a large labor force.
The majority of the local contractors are active in the small-medium range of the project scale, with
only a handful of local operators being sufficiently equipped both in terms of resources as well as
experience to undertake the growing number of large-scale developments in the UAE.
The real estate market boom in the country, coupled with the competitive nature of labor and raw
materials market, has attracted several international project contracting firms in the local market.
Constrained by the inability to engage a large local workforce, the presence of international firms is
mostly limited to technical, advisory and consulting roles. Any project undertaken typically involves an
association with a local partner for implementation.
In recent years, contractors from countries such as Britain, Australia, Germany, Italy, France, Japan and
China have increased their presence in the GCC and UAE construction markets. Chinese contractors, in
particular, have captured a growing portion of contract awards in the region, fuelled by lower skilled-
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labor costs, the ability to provide technically advanced services at competitive rates and experience in
building high-rise structures.
Primary Drivers
The real estate and infrastructure industry growth in the UAE has primarily been driven by the
burgeoning economy, proactive government policies, and high liquidity levels in the region.
Furthermore, allowing foreign ownership designated investment areas in emirates such as Abu Dhabi,
Ras Al Khaimah, and Dubai has boosted investors’ confidence in the market. The factors responsible
for growth in the national industry are described in more detail below.
Changes in the legal and regulatory framework
For several years, the high demand for property from expatriate residents in the UAE was unfulfilled
due to the practice of restricting foreign ownership. Perhaps the single most important driver of the
residential construction activities is the new laws on non-national ownership of real estate in several of
the emirates. Dubai, Abu Dhabi, and Ras Al Khaimah have eased restrictions by issuing new property
laws, allowing expatriates to own freehold properties in designated investment areas, while Sharjah’s
existing law allows limited foreign ownership of properties (to GCC nationals only). A recent highly
publicised development was the decree passed in Ras Al Khaimah allowing non- UAE nationals to own
freehold properties in projects promoted by the government-sponsored RAK Properties.
These changes have not only tapped the huge demand for property from resident expatriates, but have
also been able to generate demand from property buyers around the world. Industry opinion dictates
that the emirates of Umm Al Quwain, Ajman and Fujairah are likely to follow suit and issue proactive
regulatory changes to foreign ownership laws.
In addition to permitting foreign ownership, the government has enforced other regulatory changes
relating to the real estate sector. The ruling bodies in various emirates are attempting to control rental
increases. In addition, the government is in the process of implementing a clear and transparent
mechanism for registration and dispute settlement.
Favorable Demographics
The demand for real estate has been significantly impacted by the population growth rate in the UAE,
said to be growing at one of the highest growth rates in the world. EIU estimates that the population
growth over the last decade has exceeded 70%. In the last five years, the population has been growing
steadily at more than 7% and this growth is likely to be sustained in the future due to further increase in
the flow of expatriates into the country.
The UAE population is dominated by expatriates and according to the Economist Intelligence Unit,
79.9% of the total population in 2005 were non-nationals. This influx of foreign workers is estimated to
be growing at a rate of 7.75% according to Global Investment House. Almost half the population
belongs to the age group 25-44, the age group considered most likely to invest in a new house.
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Increased Levels of Liquidity
Increase in oil revenues, fuelled by high oil prices, has facilitated robust economic fundamentals and
excess liquidity in the market and consequently, public spending has increased in the UAE. The major
surge in liquidity is reflected by the trends in money supply in the country. Broad money supply,
measured as M2, which includes all the bank deposits (excluding government deposits) and currency in
circulation had a CAGR of 18.2% in the period 1999-Sep 2005. The excess liquidity has increased the
disposable income levels in the country, further encouraging investment in the real estate sector.
Increased privatization in the country
Historically, the government was the sole provider of developments in the country, with the system of
government land grants prevalent in Dubai and the government-sponsored Khalifa committee in Abu
Dhabi. In the last few years, owing to the difficulty in handling the surging demand, real estate
development has shifted to the private sector. The government has chosen the route of establishing
partly owned real estate companies in Dubai, and passing to the private sector in Abu Dhabi. Major
developers in Dubai and Abu Dhabi have benefited from this change and have received land from the
government at subsidized rates.
However, it should be noted that the government is still directly or indirectly involved in real estate
developments. The AED 8 billion housing program for UAE nationals is an example of direct
involvement whereas the majority ownership of ALDAR Properties PJSC through government
institutions such as Mubadala Development Company is a form of indirect involvement.
Increased Infrastructure Spending
Shuaa Capital estimates GCC infrastructure spending to equal nearly USD 80 billion in the years 2006
and 2007, with the UAE accounting for 12% of the regional total. Major projects are being undertaken
in transport-related sectors such as roads, railways and ports, and in the development of airports, with
the most significant project being the development of the metro rail system in Dubai.
Development of Tourism Sector
A surge in tourism has led a large number of real estate developers, both local and foreign, to build
hotels, resorts and commercial centers. According to Global Investment House, tourist arrivals in Dubai
increased at a CAGR of 15.7% in the period 2000-2004, compared with a CAGR of 8.9% in Abu
Dhabi in the same period. In the first nine months of 2006, the number of passengers in Dubai alone
exceeded 21 million. This focus on tourism has resulted in increased investment in the construction of
hotels as well as large scale retail developments.
Higher investment returns
Investment demand in the UAE had increased, prompted by the higher returns in the country relative to
the developed markets. In particular, real estate has emerged as a popular investment tool and a
medium for diversification. Direct investments and indirect investments through real estate funds have
increased significantly and this has invigorated the sales market.
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Investments from corporations
According to Global Investment House, aggregate corporate earnings grew by 131% in the first nine
months of 2005, over and above the 51% growth in 2004. This growth was led by the real estate and
tourism sector, whose aggregate earnings grew by 214% in the first nine months of 2005. Expansions
by corporations would lead to a direct increase in demand for office and warehouse space and an
indirect increase in demand for residential and commercial space.
Industry Outlook and Challenges
Since the drivers mentioned above are expected to continue to prevail, the construction industry in the
UAE is likely to continue an upward trend in the short term, though the scope and magnitude of
activity will differ across emirates and across segments depending on their respective business cycle.
The UAE Infrastructure Report forecasts the continuation of the strong upward trend in construction
activity in UAE due to expectations of sustained high oil prices and abundant liquidity. In addition, the
UAE’s strong population growth requires massive real estate and infrastructure investments. The
industry is expected to grow at about 8.8% on an average during 2007-2011, to reach a value of AED
72.50 billion by 2011, contributing 7.37% to the nation’s GDP. Other research predicts that the UAE’s
real estate sector will hit AED 800 billion in three years, adding that the entire Gulf real estate sector is
currently worth AED 1.5 trillion.
In 2007 the supply in high growth locations is expected to be 1,110 units while demand is projected to
be 21,900 units. The first tranche of units to be delivered will be in 2008 when 11,000 units are
expected to be handed over. However, this will cover less than half of the demand (expected to be for
24,000 units). The largest delivery will be in 2009 whereby 150,000 units will be ready to be handed
over assuming promptness of construction.
A different report by Colliers International forecasts the growth in the real estate and construction
industry in terms of total Gross Leasable Area (“GLA”). By 2010, the GLA will increase to
approximately 16.35 million sq ft distributed among the GCC countries as indicated in the following
graph:
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Expected Distribution of GLA in the GCC, 2010
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Industry experts stated that revenues from the real estate and construction in UAE are expected to
generate annual revenues on investments of 20% - 30%. In Dubai, revenues on rented commercial units
are between 15% and 20% which are expected to increase to 25% in prime locations. On freehold
developments the revenues are approximately 35% on investment.
UAE Hospitality Industry
The hospitality industry has been experiencing tremendous growth in recent years regardless of natural
disasters or war. In the Middle East, political instability has had minimal effect on the growth of the
tourist sector. In 2006, there was a 6% increase in the tourist arrivals as reported by the World Tourism
Organization (“WTO”). The WTO report also estimates an average annual growth of 7.3% till 2020.
Trade fairs and exhibitions have been increasing over the yeas considering yearly events such as Gulf
Information & Technology Exhibition (“GITEX”) and Dubai Shopping Festival (“DSF”). According
to Zawya, exhibitions and trade fairs have been experiencing double digit growth in the number of
people attending and expecting some events to have a 30% growth in 2007.
To accommodate the ever-increasing number of visitors in the GCC region, investments in hotels has
increased significantly with approximately 80 hotels under construction in last year with an additional
82,000 rooms to be added over the next four years with 25,000 added by 2008. 50% of this additional
supply will be met by the UAE.
According to Zawya, in terms of investment value, approximately USD 272 billion will be utilized by
2018 in the GCC. This will be distributed as indicated below:
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Currently there are 295 hotels in Dubai, of which 41 are five-star hotels with an average 86%
occupancy rate. In 2007, 20 additional hotels are expected to be completed and within two years 8,000
hotel rooms are expected to be completed.
A 21% increase in revenues per available room was experienced in the Middle East region as per a
recent survey by Deloitte. This was driven by the increase in the average rooms by 11% to USD 139
from USD 125 in 2005. Ultimately this translates to higher profits with the gross operating profit per
available room increasing by 9% to USD 92 from USD 85 in 2005. Abu Dhabi was at the forefront
with a 50% rise in their gross operating profit per available room in 2006 resulting in the hospitality
industry in Abu Dhabi earning USD 2.5 billion, which represented 6.8% of Abu Dhabi’s GDP.
Abu Dhabi Construction Industry
Up until 2003, the Abu Dhabi construction industry was overshadowed by the more dynamically
growing industry in Dubai. In the last four years, however, the government of Abu Dhabi has embarked
on a well-publicized effort to transform the emirate into a world class tourism and business destination.
The residential and commercial real estate sectors are likely to become the primary beneficiaries of this
change. Moreover, the rapid increase in population over the coming years is expected to yield healthy
sector returns and as such, this industry is emerging as a favorable investment opportunity with mega
projects scheduled for the coming years. According to the Abu Dhabi Chamber of Commerce, the
investment totals targeted for construction and building is equal to USD 136 billion.
Primary Drivers
Along with the factors driving the growth in construction in the UAE, there are several emirate-specific
factors that have boosted the Abu Dhabi construction segment.
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Improvements in the Legal Framework
The relaxation of ownership laws has significantly increased development of the real estate sector
through greater participation of the private sector. The removal of many restrictions on the sale of
property has also resulted in the channeling of money that formerly flowed to Dubai, back into the local
market. Considering the restrictive ownership rights in Abu Dhabi and the presence of more liberal
property laws in other Emirates, it is likely that the capital will further relax ownership regulations in
the future.
Restructuring of Government Departments
With the objective of introducing efficiency in the public sector, a number of government departments
are currently undergoing restructuring and several committees have been established to build a strong
foundation of growth. With regard to the real estate sector, the government has established a number of
independent organizations such as the Tourism Development and Investment Company to implement
the Emirate’s ambitious growth plans. Additionally, a number of wholly owned companies like the
Mubadala Development Company have been formed to drive economic development.
Development of Infrastructure
The large scale of ongoing developments in Abu Dhabi mandates the presence of well-developed
infrastructure and as such, the government is renovating all facets of the existing infrastructure. Efforts
pertaining to this objective include the building of two new ports, upgrading of the existing road
network, and redevelopment of the international airport.
Tourism Sector Development
To achieve its tourism objectives, the Abu Dhabi government has taken a number of initiatives,
particularly the launch of Etihad Airways in 2003 and the establishment of Abu Dhabi Tourism
Authority (“ADTA”) in 2004. In order to maintain cultural heritage, the government intends to attract
the high-end tourism market and as such, several high-end tourism related initiatives have been
announced to date, including the Ferrari Theme Park and the Guggenheim museum. While these
developments will clearly boost the construction industry, several new hotels are also planned for
construction and in 2006, a host of new hotel projects were announced including Hyatt Regency,
Emirates Pearl Hotel, Park Rotana Hotel and Holiday Inn. Prime Securities forecasts the number of
hotel rooms in Abu Dhabi to nearly triple from 9,959 in 2005 to 27,000 in 2015.
Supply & Demand
Given that a significant portion of projects announced are not due to be completed until 2011, the
sizable excess demand scenario will continue over the short term. In the long term, the large scale
developments will substantially increase the supply of residential units over the next ten to fifteen
years. The Department of Planning and Economy indicates that the number of households in Abu
Dhabi will increase from 105,500 in 1990 to 215,500 by 2010. In order to meet this growth in demand,
Colliers estimates that an additional 120,000 new units will be required in the city by 2010.
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Key Projects
Several of the developments in Abu Dhabi are focused on mixed use rather than specialized
developments, thus facilitating an all-round supply creation. The major multi-billion projects planned
in the emirate of Abu Dhabi include:
Key Projects in Abu Dhabi
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Industry Outlook
As mentioned earlier, the excess demand and shortage of supply is likely to positively impact the
construction industry participants. The trend of high oil surplus leading to more industrial investments
and consequently attracting expatriate labor is likely to sustain the current supply deficit situation. The
curtailing of inflation through the rental cap will categorize Abu Dhabi as the more affordable
alternative to other Emirates and regional countries. However, Abu Dhabi real estate market still needs
more improvements, essentially in terms of allowing foreigners to hold properties and in terms of
expediting the licensing of major projects.
Dubai Construction Industry
Dubai has clearly emerged as the most active of all Emirates in terms of construction activity and
according to Emirates Industrial Bank, an estimated AED 350 billion worth of projects underway in the
emirate. The construction sector in Dubai has witnessed trends of unprecedented growth, reflecting the
burgeoning non-oil economy, proactive government regulations, rising influx of expatriate workers,
strong economic fundamentals, abundant liquidity and growth in tourism. According to the Khaleej
Times, the rate of growth in the real estate and construction sector has been approximately 33% per
annum since 2001.
In 2004, the construction sector in Dubai contributed 7.5% to Dubai’s non-oil GDP, representing an
average annual growth of 5% during the period 2000-2004, according to Dubai Chamber of Commerce
and Industry. The construction sector was valued at AED 6.5 billion in 2005.
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Primary Drivers
Along with the factors driving the growth in construction in the UAE, there are several emirate-specific
factors that have boosted the Dubai construction segment.
Improvements in the Legal Framework
Clearly one of the most important pillars for the stability and continuation of growth of the Dubai
property market in recent years is the development of a robust legal framework. As mentioned earlier,
Dubai has made some relevant changes over the last few years regarding foreign ownership of
properties. After allowing 100% ownership for foreigners in certain designated areas, the Dubai
government passed the property registration law that allows expatriate homeowners to register their
properties, apartments and villas, in their names with Dubai Lands and Properties Development.
The Dubai government has recognized the importance of developing a robust legal structure to support
the fast growing market. 2007 was a year of further regulatory improvements, including the passing of
a broker’s law, the passing of an escrow law, and the creation of the Real Estate Regulation Authority
(“RERA”).
RERA is a public sector agency established with the objective to unify and regulate all property
market-related activities. These initiatives are increasing investor confidence and the transparency of
the Dubai property market. By allowing Dubai to move towards incorporating international best
practices and legal standards, the regulatory framework is helping to put both domestic and foreign
buyers more at ease.
Repatriation from West
Internally generated excess liquidity has a positive impact on the construction industry. Additionally,
Dubai has also benefited from large scale repatriation of GCC money invested in Western markets post
September 11. According to various economic reports, approximately USD 300 billion returned to the
region out of a total of USD 1 trillion invested overseas. Though most of this money has returned to
Saudi Arabia, a significant portion was invested into the Dubai real estate market.
Increased Foreign Investor Demand
Dwindling investment opportunities in developed countries due to sluggish trends in their economies,
has prompted international investors to look for alternative investment opportunities in emerging
economies. The real estate and construction sector in Dubai is an attractive alternative investment
destination due to the sustained economic expansion and the competitive property prices relative to
other developed cities’ property markets. In addition, Dubai offers risk reduction opportunities to
international investors allowing them to diversify their investments. The following chart details the
breakdown of demand from other countries:
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Breakdown of International Demand
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Commercial Sector Growth
Fuelled by high oil prices and sustained economic growth, Dubai has emerged as the financial and
business hub of the Middle East. Its strategic location between Japan and London and its business
culture make it an ideal location for multinational companies to set up their operations for the Middle
East market. The Department of Economic Development indicated that a total of 13,170 business
licences were issued in 2006, an 11% increase over the previous year. The following chart illustrates
the growth in business licences issued in the UAE.
Newly Issued Business Licences

3000

14000

2500

12000
10000

2000

8000

1500

6000

1000

4000

500

2000
0

0
2005

2006

Number of Businesses

1H2007
New Licences Issued

Source: Dubai Department of Economic Development

53

Tourism Sector Targeted Growth
Dubai has witnessed strong growth in tourism over the past decade with the number of hotel guests in
the Emirate increasing by 228% between 1996 and 2006. The government of Dubai has announced its
target of attracting 15 million hotel guests by 2010. While the current supply of hotel rooms is close to
40,000, this ambitious target will require nearly 80,000 hotel rooms to cater to the needs of the
expected number of tourists.
To meet the targeted growth, an array of developments in the hotel industry has been announced in
Dubai in recent years. According to TRI Hospitality Consulting, a total of 144 hotels are scheduled for
development in the UAE by 2010, out of which approximately 79% are proposed to be located in
Dubai.
Supply and Demand
Dubai’s construction market has witnessed a slower than expected pace of completed project handovers
in recent years, thereby delaying the delivery of certain residential units. Inadequate infrastructure and
capacity constraints within the construction industry continue to be two key causes for delays in the
delivery of projects. Since the supply of units in 2007 has been constrained and lower than expected,
the peak year of supply is now expected to be 2009. EFG Hermes estimates a total supply of 25,000
housing units for the whole of 2007, 64,000 in 2008, and 68,000 in 2009.
Key Projects
Most of the properties coming up in Dubai are large-scale residential developments planned on a long
term basis.
Key Projects in Dubai (by value USD billion)
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The UAE MEP Industry
The MEP segment of the construction industry and as such, the activities of this segment include but
are not limited to the installation, testing and commissioning of heating, ventilation and air
conditioning (“HVAC”) engineering; sanitary engineering, plumbing and drainage; building power
supply systems and lighting; fire safety engineering, fire-fighting and detection alarm systems; piping
systems and treated water supply systems.
As mentioned previously, the construction industry includes general contractors as well as specialty
subcontractors. In addition, developers are involved in the first stages of building development. The
chart below depicts the generic configuration of the life cycle of a building development; however the
life cycle differs from country to country as well as on a project-specific basis. Several steps also occur
concurrently during a project.
Project Life Cycle

Source: Deloitte
Both the civil contractors and the MEP contractors are typically selected and appointed through a
tendering process. A tender for a large-sized project normally attracts 4-5 bidders. Also termed as
“bidding” or “bid process”, civil engineering contractors are usually invited to place an offer of price
after careful review of the details of the project (drawings, specifications, requirements, etc) and the
conditions attached (completion time, security, etc). Based on further negotiations, the developer will
then choose between the contractors’ bids, in turn accepting the tender offered. The MEP contractor is
either selected by the developer or the contractor, depending on the project. In instances of strategic
alliances or established relationships, the tendering process is neglected.
The MEP contractors are given a Bill of Quantity (“BOQ”) which specifies the basic systems and
schematics as well as the materials required. Based on the BOQ, the estimation team of the MEP
contractor will estimate the cost of purchase and installation of the materials. Once the costs are
determined, the contractor applies a mark-up and presents the client with the total cost of the services
rendered.
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UAE MEP Market Size and Growth
Given the recent announcement of numerous new projects in Dubai and Abu Dhabi, the workload of
construction companies and contractors is likely to increase significantly in coming years. According to
the MEP Middle East publication, MEP is the most in-demand service within the construction industry.
According to Thomas M. Korman and C.B. Tatum, the MEP services of a building can range from 15%
to 60% of the total construction cost, depending on the facility type, i.e. hotel, commercial, residential
or other.
The consensus in the UAE market however estimates the MEP services to average one-third of the
value of a building. Given that the construction industry is valued at AED 40.77 billion in 2006, the
MEP segment can be estimated to equal AED 13.59 billion in 2006. Because the market lacks high
transparency and the industry participants are private companies, an exact value of the market is
difficult to predict.
MEP Sector & Growth

MEP Costs,
US$13.59 bn

Construction
Cost (excl.
MEP),
US$ 27.18 bn

Source: Thomas M. Korman and C.B. Tatum
In terms of industry growth, participants in the industry predict great opportunities in the sector,
especially with regard to district cooling which is expected to reach AED 7 billion by 2012. Sources
forecast the MEP industry in UAE to reach AED 70 billion in the next five years. Abu Dhabi is said to
be the primary driver for this growth considering the number of projects and the major improvements
in contractual terms and conditions.
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MEP Projects in the UAE, as of September 2007
Project

Area

Client

Estimated Value (USD m)

Uptown Motorcity

Dubailand

Union Properties

376

Auto Mall in Dubai
Motorcity

Dubailand

Union Properties

256

Ritaj Mixed Use
Complex

DIP

Dubai Investment Real
Estate Co

155

Fortune Zavaro

Business Bay

Fortune Investment
Group

31-100

Hotel Apartment
Building

Al Barsha

Mr Abdullah
Abdulwahed

15

Chamber of Commerce
Building

Dubai

Dubai Municipality

8

New Dubai Gate - 1

Dubai

Bonyan International
Investments

44

Mixed-Use Building

Nahda 1

Utmost Properties

31

Bumrungrad Hospital

Jumeirah Lakes

Istithmar / Bumrungrad
International

158

Beach Tower2

Al Khan

Shk Majid Al Hammad

31-100

Al Qasimi
Orenberg Island

The World

Persues Property

251-500

Windsor Residence

Dubailand

Middle East
Development

73

Lilies Tower

Emirates City

R Holdings

87

Al Jazeera Stadium
Tower

Abu Dhabi

AD Municipality

35

Sheikh Hamdan
Mixed-Use Complex

Jumeirah

Dubai Municipality

77

Clarity Tower

Tecom

Tebyan Real Estate

44

Canal Point

Jumeirah Lakes

Istithmar

681

Lavendar Tower

Emirates City

R Holdings

71

Toronto Tower

International City

Al Attar Real Estate

2.5-15

6 Towers in District
7WX

Dubai Marina

Emaar Properties

157

Mussafah Shopping
Mall

ICAD

Shk Hamad Bin

163

The Platinum Tower

JLT

Al Shafar Group

31-100

Source: MEP Middle East
Historical Evolution
In the early 1960s, the MEP industry was highly concentrated in terms of the number of companies
operating locally in the market. Competition was limited to international contractors due to lack of
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expertise and experience of local companies. The risk involved in the business was negligible
considering that the majority of contracts were cost-plus contracts, where the price is determined by
applying a mark-up to the project’s entire cost.
By the 1970s, when Drake and Scull International had established a presence in the region, it faced
little or no competition in the market. The construction industry’s growth opportunities were not
significant and the most important projects included government military bases. The early 1990s
witnessed steady growth in construction and attracted companies such as ETA and BK Gulf to set up
regional operations.
Smaller companies such as MAPCO and REMCO were also established, followed in the mid 1990s by
Voltas, a subsidiary of the Tata Group India. Historically, the MEP segment was a smaller portion of
the project’s cost and profitability was low. Currently, the construction boom has resulted in high
demand for the MEP services and coupled with the shortage of quality contractors, the market has
emerged to be a ‘contractor’s market’. The contractors currently have more bargaining power than they
have traditionally been accustomed to, mainly because of the sheer volume of projects and the
increasing sophistication of the projects which demand highly-qualified contractors. Many companies
operating in the segment still suffer from unattractive margins. These low margins, high risks and the
significant requirements in terms of technical expertise deter new entrants, although the recent years
has witnessed a shift towards international MEP contracting companies entering the market.
Over the years, one significant change relating to the operations of MEP companies is the vertical
increase of the services offered, meaning that MEP companies assume more responsibility and are
involved in more aspects of construction today. Socio-cultural changes have also increased the focus to
environmentally friendly and durable materials and systems.
Primary Drivers
The MEP sector in the UAE has witnessed tremendous growth in terms of number of projects and the
size of the industry over the past few years and this growth can be attributed to several factors. Firstly,
the growth in the construction industry driven by population growth and economic expansion has
created greater demand for mechanical and electrical engineering services.
Secondly, there is also a shift in the market with regard to the specification, complexity and
sophistication of projects. As the UAE market matures and more iconic and sophisticated projects are
planned, the quality and value of the MEP services is likely to increase. As an example, one of the
recent projects announced in Dubai is Stargate, a mixed-use entertainment complex based on the
concept of a crashed spaceship and the bulk of the project has been constructed below ground.
Supply and Demand
The MEP industry currently faces a supply deficit and quality contractors with significant experience in
the local region are in particularly short supply. Several factors can be attributed to this scenario,
namely the exponential growth in demand in the industry over recent years and the inability of the
existing players to meet this demand. The lack of skilled and unskilled labor in the region has also
severely hindered growth of the players and discouraged new entrants.
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An important consideration is the type of projects that are being tendered. Several of the projects
announced for development in recent years have been large-scale, require technical innovations, and
more importantly involve high risk. The existing players are reluctant to take on projects whose
combined value often exceeds their capital base, further constraining the supply available for general
contractors and developers.
Industry Segmentation
The companies operating in the local market can be classified as follows.
‘Niche’ Players and General Players
Companies like Voltas and Drake and Scull International limit their MEP services to iconic and highquality projects, such as Burj Dubai, The World and Al Raha Beach Development. These companies
require high technical expertise, proven track records and significant experience to undertake projects
of that magnitude. In return, ‘niche’ players earn a better return for the additional risk they assume.
General players are usually involved in all types of residential, commercial and leisure projects, usually
of smaller value, and as such, enjoy lower profit margins.
Specialized Contractors
In general, most of the contractors operating in the market offer installation and engineering services
for traditional buildings. Some contractors, like ETA, provide services for specialized projects, such as
electrical stations. These projects entail more project management skills, high risk and the associated
high return.
Civil Contracting Companies Partnership
Several companies in the MEP industry have civil engineering and contracting companies as either
their parent or their strategic partner. Examples of these include BK Gulf, a subsidiary of Dutco
Balfour Beatty and Thermo, a subsidiary of Union Properties. These MEP companies enjoy the
benefits of size, greater resources, assured projects, better scheduling, and protection of proprietary
information and technology. However, the contractors with affiliations to civil contractors can be less
strategically flexible and face increased costs of co-ordination.
Geographical segmentation
The contracting companies in the UAE either cater to the entire country or focus their operations on
specific Emirates. As each Emirate requires operators to have a different licence to operate, the
potential for synergies by operating in all the geographic markets are limited. In terms of market
potential, Dubai and Abu Dhabi are clearly the ones with higher margins and growth opportunities.
Other emirates have the advantage of lower business costs and limited competition, but are less
profitable.
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Key Players
The MEP industry comprises of several companies and the detail of the key competitors are provided
below:
ETA-Ascon
The ETA Ascon Group was established in 1973 as a joint venture between Al Ghurair Group of UAE,
and Amana Investments Limited of Hong Kong. With headquarters in Dubai, the ETA-Ascon Group
network encompasses 140 branches and associate offices in 21 countries employing over 48,000
people. It offers a wide range of services such as design, supply and installation of air conditioning,
electrical, sanitary, plumbing, fire protection, ELV, and BMS systems etc.
BK Gulf LLC
Established in 1978, BK Gulf LLC has carved out a position within the UAE market as a leading
contractor in electrical, mechanical, instrumentation and building services and related engineering
disciplines with the resources to undertake work from tender through design and construction. The
company is a division of the Dutco Balfour Beatty Group and has two specialist divisions; BCL fire
systems which provides design, supply, installation and commissioning of complete fire detection and
protection systems. BK Gulf LLC Facilities Management, which provides a complete range of services
in building management. The company is based in Dubai.
Thermo L.L.C.
A leader in the field of MEP engineering and contracting with experience in excess of 28 years,
Thermo L.L.C. offers comprehensive services as a single or multi-service engineering contractor for
both small and large projects. Headquartered in Dubai, Thermo L.L.C. maintains offices in Abu Dhabi,
Sharjah, Al Ain and Doha, Qatar. Thermo is a wholly-owned subsidiary of Union Properties. Recent
projects include Dubai International Airport and Jumeirah Beach Residence.
Voltas Limited
Voltas offers engineering solutions for a wide spectrum of industries in areas such as
ventilation and air conditioning, refrigeration, electro-mechanical projects, textile machinery,
tools, mining and construction equipment, materials handling, water management,
management systems, indoor air quality and chemicals. The Company has its head office in
and has overseas offices in Dubai, Abu Dhabi, Hong Kong, Bahrain, Singapore and Qatar.

heating,
machine
building
Mumbai

Transgulf Electro Mechanical LLC
Set up in 1972 under the umbrella of M/s Saeed & Mohammed Al Naboodah Holdings, Trans Gulf
Electro-Mechanical LLC has made its presence felt in the business of supply, installation, testing &
commissioning of Electro-Mechanical solutions which include air-conditioning & ventilation systems,
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electrical & low current systems as well as wet services such as plumbing, drainage and fire-fighting
systems.
Bilt ME
Bilt was incorporated in Dubai in 1978 and is a subsidiary of Al Basti and Muktha (“ABM”) Group. It
is one of the leading ISO 9001 certified electro-mechanical contractors in the UAE with a staff and
operative strength of over 3500 and many years of experience in design, installation and
commissioning of electrical, plumbing and air conditioning works for hotels, multi-storeyed
commercial and residential buildings, luxury housing developments, oil storage facilities, port
facilities, generating plants, electrical substations, pumping stations, industrial complexes and public
stadiums and parks. Its extensive portfolio includes such landmark developments such as the Dubai
International Financial Center (“DIFC”), Grosvenor House and Al Maha Desert Resort, The World
Trade Center Residence as well as many others.
MAPCO
MAPCO is a certified Electro-mechanical contracting company based in Abu Dhabi. With over thirty
years of handling turnkey projects in the Gulf, MAPCO is able to offer complete value engineered
solutions tailored to the region. The company’s principal activities include electro-mechanical
contracting and offshore gas and oil field services; importation of industrial kitchen and laundry
equipment, air conditioning, plumbing and sanitary works, medical equipment and hospital supplies,
central air conditioning works and fire fighting equipment.
UAE ‘MEP’ Industry Profitability
Cost Structure
The MEP contractors face the risk of high costs industry-wide and the trend of increasing construction
costs is expected to be sustained in the future. Several factors have resulted in Dubai becoming the
most expensive location in the region in terms of construction costs per square foot. Global Investment
House estimates the construction costs to be in the range of AED 250-350 per square foot, depending
on the type of project.
The cost structure of the MEP contractors is heavily dependent on the cost of procurement, which
industry participants claim to be around 70% of the total cost of the project. The direct labor costs and
the overheads account for 15% of the project cost each; however, the cost of direct labor is said to
increase in the future due to rising accommodation costs for the staff.
Considering that raw materials are the biggest contributor to cost, the larger contractors normally hedge
against the rise in material prices through long-term contracts and quantity discounts, taking advantage
of their ability to carry large inventories at any point in time. Accordingly large-sized contractors,
benefit from economies of scale.
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Revenue Structure
Unlike countries in the West, the regional contracts are priced on a lump-sum basis, with payments
being released upon reaching specific milestones. The revenue is thus determined at the
commencement of a project by applying a mark-up on the costs estimated. This is generally true for
both small and large companies in the Middle East. Given the volatility of exchange rates and raw
materials pricing, the estimation of costs could be severely underestimated. Therefore, lump-sum or
‘fixed’ contracts are more risky than cost-plus contracts. In addition, the method of securing contracts
through competitive bidding and the client’s price sensitivity is not particularly conducive to the
contractors as it compels them to submit unrealistically low bids in order to secure a flow of contract
volumes necessary for sustenance.
Market Profitability
As a result of the rising costs, the net profit margins for MEP contractors are currently in the range of
9% to 12% and could be under further pressure going forward. The likelihood of construction
commodity prices rising in the future due to sustained strong global demand is the reason behind lower
margins in the future.
Despite the numerous projects currently under development and the abundant liquidity in UAE, the
cost and revenue structure could keep the margins under pressure. Keeping that in mind, several
contractors, with strong negotiating power and established market position, are becoming more
selective about the projects undertaken. In general, high rise buildings, mall and hotels offer better
profit margins.
District Cooling Systems
According to the Company, air conditioning systems can consume 60% of the total power generated in
high temperature environments, resulting in high operating costs and energy wastage within buildings.
District cooling system is the new alternative for the ordinary air conditioning systems and distributes
chilled water from a central plant to individual buildings through a network of underground pipes. A
single district cooling plant can satisfy the cooling needs of several buildings and customers.
District cooling is now well established in the region as an energy-efficient way to provide air
conditioning systems on large-scale developments and reflects UAE government’s sustainable
development policies. When designed and installed properly, district cooling systems can amount to a
40% saving when compared to traditional cooling systems and have a significantly longer operating
life, higher operating efficiencies and greater reliability. Financially, the elimination of chillers and
space saving reduces investment value for companies and the costs of internal power distribution.
The environmental benefits of reduced emissions, better noise control and reduced power consumption
has resulted in many contracting companies developing district cooling expertise. Although it is a
relatively new industry in the UAE, district cooling has experienced phenomenal growth with a higher
market share in new buildings than traditional cooling. The industry is likely to increase its market
share in the region and as a result, is likely to attract more contractors.
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Partnering, Joint Ventures and Consolidation
Few local operators are adequately equipped, in terms of resources and experience, to undertake the
growing number of large-scale developments in the UAE. As a result, a trend towards partnerships,
joint ventures and consolidation has emerged within the industry over the last few years.
The growing popularity of partnering is evident, as contractors in the region have to tackle larger and
more complex master-plans. The trend of partnering can lead to improved quality, decreased costs and
guaranteed build times. More specifically, it has become popular among contractors as it allows them
to negate the risk of the high value projects and shared resources. Thermo and Drake & Scull have
partnered on past occasions, as have BK Gulf and Voltas.
As mentioned earlier, most international contracting companies are restricted to technical advisory
roles due to their inability to engage a large local workforce. As such, joint ventures have been formed
between local and international firms to benefit from the resulting synergies between the local partners’
local knowledge and the foreign firm’s technical capabilities. Al Habtoor-Specon is one such
collaboration between Al Habtoor Engineering Enterprises and Specialist Construction (Specon).
Rotary International, an international contractor, has formed a joint venture with BK Gulf for MEP
installation on Atlantis, the Palm Hotel and water park on Palm Jumeirah, Dubai.
Larger contractors can benefit from economies of scale, negotiating power, financial strength and
technical know-how in the MEP industry. Therefore, consolidation is expected to emerge as a key trend
going forward as players try to capture an increasing share of the market.
Environmental Awareness and Sustainability
The industry and the government is becoming increasingly aware of the negative impact that buildings
have on the environment and have thus initiated changes to minimize this impact. The ability to assess
a building’s ‘green’ credentials and sustainability in a rigorous and verifiable way has become an
essential factor. According to MEP Middle East, in addition, environmental initiatives can lead to 80%
capital cost savings,
In 1998, the federal cabinet approved the UAE’s first nationwide environmental law that set limits on
emissions and lays out other mandatory procedures for preventing pollution. Abu Dhabi’s
Environmental Agency is in the process of preparing guidelines for the implementation of “green”
building techniques on future projects in the Emirate. The objective of this project is to guarantee
energy and utilities savings for both commercial and residential buildings. Going forward, the Ministry
of Energy's 2008-10 Strategic Plan will focus on the development of the water and electricity
industries, and research into the use of renewable energy technologies.
Due to the population growth in the emirates, the demand for utilities resources is increasing.
According to MEP Middle East, the peak water demand in Abu Dhabi is set to increase by over 50%
by 2020 while the water and electricity demand in Dubai is set to rise by 12% to 18% each year. As a
result, regulations enforcing the use of water-saving technologies in buildings are being introduced,

63

with the MEP sector key to ensuring their successful application. An emphasis is being put on using the
existing resources more prudently and legislation that sets the maximum allowable flow rates from
sanitary devices in new build properties already exists. This is expected to be tightened in the near
future and the use of water-saving technologies enforced by law.
In addition to government regulations, many companies voluntarily adopt standards to ensure high
performance and establish reputation. The most popular voluntary standards in the region are the ones
proposed by the American Society of Heating, Refrigerating and Air Conditioning Engineers
(“ASHRAE”). These standards are intended to drive sustainability, and new standards will be released
in 2008.
Increasing number of developers in UAE are applying for US Green Building Council’s Leadership in
Energy and Environmental Design (“LEED”) label for the building despite the perceived high cost of
certification and the cost premium associated with “green” design. LEED Green Building Rating
System was introduced in 1998 and its minimal benchmarks are seen as a guideline to promoting
integrated whole building design practices.
Safety
The UAE market is becoming increasingly aware of the safety issues involved in the MEP segment,
both during construction and post-construction. The 70% year-on-year rise of on-site injuries in 2006,
according to Global Investment House, is deterring employees from entering the construction industry.
New strict regulations have thus been enforced and developers and contractors are starting to focus
more on precautionary initiatives.
Following a series of fires that have occurred in the region over the past years, fire safety systems are
becoming a more vital part of MEP services. Given that damages due to fire were estimated by MEP
Middle East at USD 27 million in UAE in 2006, regulations on fire safety are likely to tighten.
Technological advances will continue to evolve and low pressure water mist systems as well as
automatic fire suppression systems are likely to become a more common format in the future.
Technological Developments
Offsite prefabrication capabilities are technological advances that are increasing in popularity in the
region as they allow contractors to limit on-site time. The designs used in the UAE are tailored for
offsite fabrication and according to MEP Middle East, allow for better control of quality and labor
issues. The offsite modulation has a significant positive impact on reducing time and man-power on
site and increases the number of productive hours. This process however requires strong technical
expertise and high transportation costs.
New Entrants
The economic boom and high profile of the country has resulted in several large international
contracting companies setting up in the UAE, particularly companies from US, the UK and China.
Among the international entrants in the market, Red Engineering is one of the most experienced
companies and Red is currently undertaking several projects in the region, including the design of a
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400-bed hotel in Abu Dhabi, plus technical reviews of Dubai Festival City and Dubai Select's Torch
Tower in Dubai Marina.
In order to have more control over the process and gain from synergies, many general contracting
companies such as Al Habtoor have started developing MEP capabilities in-house. In addition, regional
companies have started operations in the UAE, and many of the Dubai-based companies have
attempted to cross over to Abu Dhabi to benefit from the favorable conditions.
‘Design and Build’
Historically, MEP contractors’ scope of work was limited to the installation, testing and commissioning
of electrical and mechanical systems. Over recent years, a clear trend of subcontractors assuming more
responsibility within the construction activities to get higher margins and to guarantee completion
times. As such, ‘design and build’ is becoming a popular business model, wherein contractors design
the schematics and specifications of the MEP services and install them. This eliminates or limits the
role of an MEP consultant and ensures faster development of the project.
Value Engineering
In the face of rising construction costs, some industry players have initiated the process of ‘value
engineering’ which entails that increasing costs of materials are shared between the client and the
contractors. This decreases the risk for the contractors and in view of few contracting companies,
clients are willing to make the terms and conditions as favorable as possible.
Increased Emphasis on Training
The shortage of skilled and unskilled labor is the primary reason for the heightened focus on training
within the industry. Due to shortage of skilled staff and manpower worldwide, many contractors are
initiating training in house (locally and offshore, including India). Some contractors are also focusing
on on-the-job training while others are recruiting from schools and sending employees to universities.
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THE COMPANY
Introduction
Drake & Scull LLC is one of the oldest and most experienced MEP contracting and civil contracting
firms in the UAE. In 2007, Drake & Scull LLC acquired, directly and indirectly 100% of Drake &
Scull Abu Dhabi, an MEP contracting company and 80% of Test Contracting which is a civil
contracting company.
•

Drake & Scull LLC was first incorporated, in Dubai, under the name "Lunar Drake & Scull
LLC" pursuant to a joint venture agreement, and was granted its Commercial Licence No.
24674 on 9th November 1977 by the Dubai Department of Economic Development (“DED”).

•

Drake & Scull Abu Dhabi is a limited liability company first established in the Emirate of Abu
Dhabi and its Commercial Registration Certificate No. 14337 was issued by the Abu Dhabi
Municipality Licensing Department on 2nd October 1991. Drake & Scull Abu Dhabi is
wholly-owned (directly and indirectly) by the Company.

•

Test Contracting is a limited liability company first established in the Emirate of Dubai, on
3rd November 1999 and was granted its Commercial Registration Certificate No. 53635 by
the Dubai DED. Test Contracting is owned at 80% by the Company.

DSGL has renewed and amended its master Licence Agreement with Emcor UK for the use of the
name “Drake & Scull” in the Middle East, and separately sub-licenced the Company to use the name in
the region. The amended licence is valid for a period of four calendar years from the date the shares list
on the DFM. The Company will pay DSGL a lump sum of AED 1 million as a sub-licence fee to secure
the right to use the name “Drake & Scull” in the UAE for a period of 4 years from listing.
The Company provides its services to a broad range of commercial, industrial and institutional
customers across the UAE.
The Company specializes in the design, integration, installation, start-up, testing, operation and
maintenance of:
•

district cooling plants and networks;

•

distribution systems for electrical power;

•

lighting systems;

•

low-voltage systems, such as fire alarm, security, communications and process control
systems;

•

heating, ventilation, air conditioning, and refrigeration systems;

•

plumbing, process and high-purity piping systems; and

•

civil contracting projects.

The Company provides mechanical, electrical and plumbing services directly to corporations,
municipalities and other governmental entities, owners/developers and tenants of buildings and,
indirectly, by acting as a subcontractor to construction managers, general contractors, systems suppliers
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and other subcontractors. Nationwide, the Company employs approximately 8,710 people and this
figure is expected to grow to 12,000 by end of 2008. Currently the structure of Company is as follows:

Drake & Scull
1a
International PJSC
(under incorporation)

100.00%

80.00%

Drake & Scull Abu
1b
Dhabi

Test Contracting

2

Company Overview
The Company and its two Subsidiaries are engaged in the following lines of business:
1.

Drake & Scull (1a.) and Drake & Scull Abu Dhabi (1b) (together the “D&S Entities”)

As per the structure chart above, the D&S Entities are engaged in similar lines of business. Their
contracting business consists of planning, designing, constructing, installing, operating, testing and
maintaining electro-mechanical and plumbing engineering services in projects and district cooling
developments.
The D&S Entities provide installation and maintenance of MEP systems that enable safe, effective,
high-quality lighting, electricity, security, plumbing, heating, cooling and power generation in
buildings across a wide range of industries.
Drake & Scull’s industrial water and power division operates from Dubai, services the UAE
market with specialist mechanical, electrical and instrumentation engineering services in
infrastructure, district cooling, general industrial and oil & gas related industries. The D&S
Entities operate across the following areas:
Mechanical:
The D&S Entities are involved in providing mechanical engineering services to industrial and
process pipe work, pipe gantries and support systems, plant and machinery installations,
ventilation and air treatment, heating and hot water, automation and control systems, refrigeration
and air conditioning.
Electrical:
The D&S Entities provide electrical engineering services to generation plants, power distribution
systems, industrial and process services, lighting and power, fire detection and alarms,
programmable logic control systems, graphics and Supervisory Control & Data Acquisition
(“SCADA”) systems, instrumentation, control and automation, security systems and data cabling.
Plumbing:
The D&S Entities provide cold water, drainage, fire protection, gas, industrial and process
services, plumbing and sanitation, rainwater, sewage and wastewater treatment, water treatment,
seawater cooling and special water services.
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Planning:
Projects’ planning is executed by specialist planning engineers. All recognized planning
techniques and planning systems are used to suit particular contract requirements and/or the
specific needs of any particular project.
The Company co-ordinates its work within the overall project plan and it creates objectives for all
parties concerned in the engineering and commercial requirements of the project.
Commissioning:
Commissioning involves setting to work, and handover of any sophisticated engineering system.
The D&S Entities’ experience emphasizes the need for this aspect to be considered from the
outset. Through all stages of design, planning and installation care must be taken not only to
facilitate commissioning, which necessarily occurs during the critical phase of handover, but also
to enable maintenance to be properly carried out. Obstructions to proper systematic maintenance
will inevitably result in long-term problems for the client.
Commissioning is managed by a specialist in-house department which oversees the resident site
staff to undertake the commissioning or a specialist sub-contract commissioning company.
Projects
Drake & Scull (1a) has been involved in a number of prestigious projects. Below is a sample of
MEP Works contracts won in Dubai:
Project Title

Date of Substantial Completion

Dubai Internet City- Phase I

2001

Police H.Q

2006

JBR District Cooling Scheme*

2006

Zayed University

2006

Dubai Festival City, District Cooling*

2007

Park Place

2007

Concorde Tower (3B+G+46) on Plot # H2 at Jumeirah Lake Tower

2007

Souq Residences FZE - Golden Mile

Ongoing

The Jewels Development at Dubai Marina

2007

Fairmont Palm Residence

Ongoing

Infinity Tower at Dubai Marina

Ongoing

Anantara Palm Jumeirah & Tiara Residences

Ongoing

Laguna Tower & Residences

Ongoing

Dubai Tiara Towers

Ongoing

Ocean Heights - Plot # 392-188 Marsa

Ongoing

* Main Contract, not just MEP Works
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Source: Company

The Company is also active in the infrastructure sector, with its clients comprising of utility providers
such as EMICOOL and EMPOWER.
Drake & Scull Abu Dhabi (1b) has been involved in a number of prestigious projects, below is a
sample of MEP Works contracts executed in Abu Dhabi:
Project Name

Date of Substantial
Completion

Ruwais Housing Complex Expansion

2002

District Cooling Project at Mussafah

August 2003

6 Residential / Commercial Buildings

April 2004

NEB Office Building Phase I

May 2005

Habshan Residential Complex Expansion

July 2005

Source: Company

Major Suppliers
Drake & Scull Abu Dhabi generally makes purchases on a per project basis, depending on the
specifications and work requirements needed and does not enter into purchase agreements.
Most of Drake & Scull Abu Dhabi’s raw materials are from local suppliers. Some of the main materials
purchased are air compressors, air handling units, aluminum cladding, chillers, generators, grills &
diffusers, transformers, valves, water storage tanks, water transfer pumps, public address systems,
sprinklers, fuel transfer pumps, fan coil units, fire detection systems, fire extinguishers, and central
emergency battery systems.
The Company purchases supplies as and when needed, wherein materials for projects are only ordered
after the project is in progress, and the amount of material required has been finalized. This way, the
Company is able to minimize wastage and idle inventory.
2.

Test Contracting (2)

Test Contracting is a civil contracting company which is primarily involved in civil construction.
Test Contracting is involved in a number of civil and building works in the Emirate of Dubai. Its
principal activities include the execution of civil contracting works, mainly taking on subcontract work
for related parties. Test Contracting has started to venture into real estate development during 2006.
Test Contracting is one of only a few companies in the UAE which offer a full service which is
completely dedicated to design and construction (turnkey projects), equipment, selection, supply
installation, operation, maintenance and training projects. This specialization enables the Company to
provide industries and governments with a full range of quality engineering services for the
construction, construction management, planning and design of projects.
Test Contracting is in the process of being ISO certified in three systems (ISO 9001, ISO14001 and
OHSAS18001). Test Contracting works alongside Drake & Scull, where it has been the civil contractor
for district cooling plants in the UAE. Some of the district cooling plants it has been involved in along
with Drake & Scull are the district cooling plant at Dubai Festival City, Jumeirah Beach Residence as
well as at the Green Community (Motor City) district cooling plants. Test Contracting is also engaged
in the building of high rise towers in Dubai such as Laguna Tower in Jumeirah Lake Towers and Cayan
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Business Centre at Al Barsha. On the Palm Jumeirah, Test Contracting is currently the main contractor
for two Hotels - Oceana Residences and the Royal Amwaj Resort & Spa.
Projects:
Test Contracting is engaged on a number of key high-profile projects, a selection of which are
illustrated below:

Project Title

Date of Substantial
Completion

District Cooling Distribution Network, Al Quoz JISA

2007

Trenching Works Dubai Festival City

2007

Jumeirah Beach Residences, District Cooling & Trenching Works

2006

The Royal Amwaj Resorts & Spa "External, Civil Works"

Ongoing

Dubai Festival City "District Cooling Plant & Trenching Works"

2007

Movenpick Hotel & Spa and Oceana Residences Architectural Works"

Ongoing

Cayan Business Centre Al Barsha First, Dubai

Ongoing

The Royal Amwaj Resorts & Spa "Structural Hotel Elements"

Ongoing

The Royal Amwaj Resorts & Spa "Architectural Works"

Ongoing

Source: Company

Company’s Suppliers
Test Contracting has not entered, and is not expected to enter into any purchase agreements. Purchases
are made on a per project basis, depending on specifications and work requirements of projects.
Diversity of Services and Industries
The Company and its Subsidiaries provide a wide range of mechanical and electrical construction
services to customers engaged in diverse industries. The below table illustrates the market sectors (and
some key examples) where the Company has provided its services:
Financial Services

Commercial / Offices
NMDC - New Base Offices & Facilities at
Mussafah - Abu Dhabi/UAE

•

Standard Chartered Bank - Dubai/UAE

•

HSBC Bank Middle East - Dubai/UAE

•

Twin Towers - Dubai/UAE

•

ABN Amro Bank - Dubai/UAE

•

City Tower - I - Dubai/UAE

•

Industrial

Healthcare

•

SRF Tyre Cord Factory - Dubai/UAE

•

•

Dubal Condor Project - Cast House No2
(Phase II) - Dubai/UAE

American Hospital Expansion - Pre-Phase 1
Dubai/UAE

Public Sector / Government

Leisure & Hotels

•

Pedestrian Crossings - Abu Dhabi/UAE

•

Baynunah Hilton Tower - Abu Dhabi/UAE

•

Dubai Chamber of Commerce & Industry -

•

Jumeirah Beach Hotel - Dubai/UAE
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Dubai/UAE

•

Regal Plaza Hotel - Dubai/UAE

•

Royal Abjar Hotel (Renaissance Hotel) Dubai/UAE

•

Traders Hotel - Dubai/UAE

•

Arabian Ranches Desert Golf Club House Dubai/U.A.E

•

Shangri-La Hotel, Abu Dhabi/UAE

Residential

Oil & Gas

•

Sheikha Mariam Building - Dubai/UAE

•

•

Ajdan Residence - Dubai/UAE

Construction of New Jetty in Mubarraz
Island - Abu Dhabi/UAE

•

Al Salam Tower (Union Tower) - Dubai/UAE

•

•

Wafi Residential Complex - Dubai/UAE

Habshan
Complex
Dhabi/UAE

•

The Sky Tower - Dubai/UAE

•

Sheikh Saeed Villa - Dubai/UAE

•

Tower No 1 Staff Accommodation Dubai/UAE

•

The Green Community, Phase 1 A, Garden
Apartments - Dubai/U.A.E

(ADNOC)

Abu

Power & Water

District Cooling

•

•

Tabreed District Process Cooling Project Dubai/UAE

•

District Cooling System - Main Centre Plant,
Industrial Area , Mussafah - Abu
Dhabi/UAE

•

District Cooling System - Residential Area
Plant, Industrial Area , Mussafah - Abu
Dhabi/UAE

•

District Cooling System - Jumeirah Beach
Residence - Dubai/UAE

•

Dubai Festival City : District Cooling
Project, Dubai/UAE

Supply & Installation of A/C Units for
Primary Substations - Abu Dhabi/UAE

Retail
•
•

Transportation,
Communication
Information Technology

Wafi Shopping Complex (Wafi City)
Extension - Dubai/UAE
Spinneys Retail Store & Warehouse Dubai/UAE

&

•

The Contact Centre - Etisalat - Ajman/UAE

•

Emirates Aviation
Dubai/UAE

•

Dubai Internet City - Phase I - Dubai/UAE

Training

Centre

-

Military

Sports & Entertainment

•

•

Dubai Creek
Dubai/UAE

•

Emirates Golf Club - Dubai/UAE

•

Nad Al Sheba
Dubai/UAE

•

Nad Al Sheba Grandstand Stables - Phase II Dubai/UAE

UAE Naval Force NBCD School - Abu
Dhabi/UAE
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Golf

&

Yacht

Millennium

Club

-

Stables

-

•

Nad Al Sheba International Stables Dubai/UAE

Procurement Capabilities
The Company provides a coordinated and professional procurement support service for expenditure
and business activities, whilst enhancing operational efficiency and maximizing commercial gains to
contribute to growth. The Company’s Group Procurement department provides both a strategic and
specific local support, working in a diverse network of project and contract sites. The Company utilizes
a networked procurement approach to effect supply chain management and purchase best value quality
supplies and services, which support its business operations by focusing on reducing costs through
innovation, product development, process improvement and value engineering.
Business Strategy
The Company's business strategy is to enhance its position as a leading MEP and general contracting
firm in order to increase revenue and profitability. It expects to achieve these goals by continuing to
improve operations, expand its business and markets through internal growth, acquisitions and strategic
alliances, and capitalize on long-term global trends in outsourcing and privatization.
The following are the key elements of the Company's operating strategy:
•

Operate on a decentralized basis - With strong management, the Company's operations permit
it to take advantage of local business opportunities, to adapt rapidly to changing local market
conditions and to be identified as an employer of choice. In addition, its decentralized
structure of operating through its Subsidiaries, which are managed by experienced personnel
who have been with the Company for a number of years, permits the Company to retain
entrepreneurial characteristics, capitalize on local and regional market knowledge and respond
quickly to customer demand.

•

Optimize operating efficiencies - The Company maintains strong operating and financial
controls, which lead to consistent operations and financial reporting. It develops and maintains
centralized safety and human resources programs, including employee benefits. It also
provides for insurance coverage, working capital facilities and bonding capacity. The
Company realizes operating efficiencies by centralizing many accounting, treasury, marketing,
legal and other administrative functions. At the same time, the Company facilitates the sharing
of best business practices among its business units.

•

Maintain strong local presence and be able to operate in many segments - Because of the
Company's size and diversity of operations, it should be better placed than smaller companies
to operate across a broad base of segments, such as the industrial, oil and gas, district cooling
and healthcare sectors. As a result, the Company is able to create and develop long-term
customer relationships and quickly seize opportunities in a variety of markets. The Company's
procedures enable it to assess local operations continuously and to evaluate long-term
opportunities.

•

Employee retention: The Company intends to compete on benefits and wages as well as
recruiting from different geographies (such as South and East Asia) in addition to providing
further investments in training. Furthermore, the Company intends to partner with training
centers in India and Pakistan to promote higher standards of skilled and semi-skilled labor.
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Growth Strategy
The key elements of the Company's growth strategy are to expand geographically across the Middle
East & North Africa (“MENA”) region and into new customer segments through selective acquisitions
and joint ventures as well as internally to develop new opportunities in its industry. Such expansion
should further reduce the Company's exposure to periodic downturns in individual markets. This
expansion will be accomplished through the following:
•

Organic growth - The Company intends to expand its existing civil contracting and MEP
services business to respond to growth in existing markets and to add capabilities to enhance
opportunities for growth. As a result of synergies created and further integration of its
services, the Company is focused on growing its market share while maintaining profitability
standards.

•

Inorganic Growth - Acquisitions are anticipated in existing and new markets. The Company
continually evaluates numerous acquisition candidates. It expects to acquire MEP and general
contracting firms to expand its presence. In addition, the Company will continue to seek
acquisitions in geographic markets in which the Company is not presently located to take
advantage of growth opportunities and to follow customers as they expand into new markets.
The Company intends to implement a disciplined approach to acquisitions and seeks to enter
into acquisitions which fit within its long-term strategic goals. Vertical integration strategies
such as acquiring supply companies (to secure raw materials) are a high priority for the
Company. Through acquisitions, the Company hopes to scale up in the region, accumulate
resources, integrate solid companies with good reputations/track-record and qualified, soughtafter staff.

Industry Processes & Procedures
•

Invitation to tender - A project is normally initiated with the release of an Invitation to Tender.
Following this, a pre-tender analysis is conducted by the bidding manager. Such analysis is
usually only done for major bids. As a result, approximately only 20% of contracts (by
volume) will be bid for. During the bidding stage, the Company’s engineering and
management team evaluate the process. The Company’s management team will undertake a
commercial review of the terms and conditions (i.e. analysis of project duration, project
pricing, client past performance, client’s paying history, resources required for bidding, the
financial burden at the tender stage). Clients tend to use the International Federation of
Consulting Engineers (“FIDIC”) terms and conditions, terms of which are considered
balanced between both parties. Once the Company submits its bid and if it is short-listed, it
will then receive a request for clarification. Negotiations will commence, based on
commercial, payment and technical terms. Following this, if the Company is successful, a
letter of intent, acceptance or award is issued:

•

Letter of Intent: A letter of intent may be withdrawn, or revised (updated) unless it is legally
binding.
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•

Letter of Acceptance: This is a document which signifies the formal acceptance by an
employer of a tender thereby forming a binding contract between the employer and the
contractor.

During the final stages, the commercial team works towards securing contract awards. The
contract is secured when the client sends the final agreement for review and signature.
However, since 2005, most of the new projects taken by the Company have been directly
negotiated with the client, not taken through competitive bid, and this has positively impacted
margin and execution and resulted in repeat business from major clients.
Competition
The Company believes that the MEP and general contracting sector is highly fragmented and
competitive. An invitation to bid for contracts is often conditional upon prior experience, technical
capability and financial strength. The Company competes with national, regional and local companies.
The Company is the one of the oldest and largest providers of MEP services in the UAE. As such, the
Company has a substantial operating history and proven track record, which many more recent market
entrants lack. In the future, competition may be encountered from new entrants, such as public utilities
and other companies attempting to consolidate mechanical and electrical construction services
companies.
Competitive factors in the MEP services business include:
•

the availability of qualified and/or licenced personnel;

•

reputation for integrity and quality;

•

safety record;

•

cost structure;

•

relationships with customers;

•

geographic diversity;

•

ability to control project costs; and

•

experience in specialized markets; and

•

adequate working capital.

The following pie charts illustrate the market positioning of the Company.
Drake & Scull (Dubai) (1a)

Drake & Scull (Abu Dhabi) (1b)

10%

20%

8%

ETA

8%

8%

Trans Gulf LLC

56%

Drake & Scull
8%

PIVOT
AL JABER

BK Gulf

52%

EEI
MAPCO

Thermo

7%

Thermo
Drake & Scull

Others

5%

6%

6%

6%

Source: Deloitte
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Others

Employees
The Company presently employs circa. 8,710 people across the UAE; the table below illustrates an
approximate split as of June 2008:

Staff

Artisans

Abu Dhabi

215

1,595

Dubai

655

6,245

Source: Company

Marketing and Sales
The Company has enlisted a PR firm to ensure that coverage of projects won are announced in the
press and other appropriate media. It provides heightened exposure of the Company’s activities within
the UAE’s 4 main trade publications. The Company also takes part in seasonal advertising.
The Company participates in leading shows (such as Cityscape, Big 5, Leaders in Construction) which
grant it maximum exposure among clients and other industry players.
The Company has a two-pronged approach to business development: (i) targeting the end-client and (ii)
the main contractor. In targeting the end client, the Company will rely on market intelligence to
approach clients directly, especially during the design phase.
Health and Safety
The Company’s integrated management system, certified to ISO 9001:2000, underpins methods of
work and safe systems, ensuring compliance with the full range of building regulations and health &
safety, environmental and energy management.
Trademarks
DSGL has renewed and amended its master Licence Agreement with Emcor UK for the use of the
name “Drake & Scull” in the Middle East, and separately sub-licenced the Company to use the name in
the UAE. The amended licence is valid for a period of four calendar years from the date the shares list
on the DFM. The Company will pay DSGL a lump sum of AED 1 million as a sub-licence fee to secure
the right to use the name “Drake & Scull” in the UAE for a period of 4 years from listing
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MANAGEMENT OF THE COMPANY
Management
The management of the Company shall rest in a Board of Directors, which shall consist of 3 executive
directors (“Executive Directors”) and 3 non-executive directors (“Non-Executive Directors”) and 3
independent non executive directors (“Independent Non - Executive Directors “) elected by an
Ordinary General Meeting by secret ballot.
The Non-Executive Directors will consist of individuals who have experience in the contracting
industry and will be concerned with, among other matters, minority shareholders’ rights and corporate
governance.
Pursuant to the Company’s Articles of Association and as an exemption from the above said method of
election, the founders have appointed the first Board of Directors consisting of the following
individuals who have been appointed to the Company’s first Board for a 3 year term:
1. Chairman: Mr. Majed Saif Al Ghurair
2. Vice Chairman: Mr. Khaldoun R. Tabari
3. Member: H.E. Mohammed Reda Al Hashemi
4. Member: Mr. Yusuf Al Nowais
5. Member: Mr Amjad Mohamed Al Dwaik
6. Member: Mr. Talal Al Bahar
7. Member: Mr. Saleh Muradweij
8. Member: Mr. Tawfiq Abu Soud
9. Member: Mr Ivor Mark Goldsmith
The duties and role of the Board include, among other matters:
•
•
•
•
•
•
•

the appointment of a senior management team;
the opening of branches and the creation of affiliates;
the setting of corporate policy on investment, finance and personnel;
the approval of major investments, joint ventures, asset sales and major expenditures;
the approval of basic policies and procedures, business plans and annual budgets, expense
controls, approval of limits and delegation of responsibilities;
the monitoring of the Committees and the Company’s compliance with applicable laws,
regulations and guidelines; and
the setting of performance criteria and the retention, compensation and dismissal of senior
management.

Committees
The Company wishes to as certain that principles of corporate governance would be followed by the
Management in the course of its operations.
Board Committees are planned to be established with clear missions, authorities and responsibilities.
The Committees’ respective authorities shall generally be of a consultative nature, with all
recommendations which require Board approval being submitted through the Executive Chairman for
review, decision and ratification. The Company shall have several functional Committees including,
inter alia, the Management Committee, Follow Up and Remuneration Committee and the Audit
Committee as more fully described below. However, the full Board will be fully appraised of all
decisions governing the Company’s overall operations as submitted and recommended by the various
Committees.
Audit Committee: The Audit Committee shall monitor, on a quarterly basis, the compliance of the
Company with the Board’s policies and with applicable laws and regulations. This Committee shall
work closely with the Company’s auditors, both internal and external. Amongst its responsibilities, the
Audit Committee shall approve the yearly audit plan, ensure the adequacy and effectiveness of the
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internal control system, review the internal control policies, and assess the findings and action plans
developed by the auditors of the Company.
Follow up and Remuneration Committee: This Committee shall deal with all personnel and
compensation policies, organization structure and all other matters relating to management and other
employees of the Company.
Management Committee: The Management Committee shall act as an advisory body on all issues with
the principal purpose of making appropriate strategies to the Board. This Committee shall review the
overall activities and plans for investment and discuss measures to remedy any outstanding issues.
Additionally, this Committee shall review and follow up the budget and plans, as well as management
reports.
In addition, a strict internal control system shall be established to evaluate the means and procedures
for risk management and the implementation of the Corporate Governance Code. Internal control shall
be established by the Board of Directors after consulting the executive management and implemented
by a specified Internal Control Department.
Management
The Company has an executive management team of qualified and experienced professionals from the
MENA region and internationally, including the key positions of:
•
•

Chief Executive Officer, responsible for the overall running of the Company;
Chief Financial Officer, responsible for the Company’s financial strategy and affairs;

The below chart illustrates the senior managerial structure and the key posts at Drake & Scull:
Chief Executive Officer
Khaldoun Rashid Tabari

Strategic Planning Director
Qais Saleh

Chief Financial Officer
Khaled Jarrar
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The following chart illustrates the Company’s operational managers:

Chief Executive Officer
Khaldoun Rashid Tabari

Acting General Manager
(DSI Dubai-MEP)
Nasser Yasseen

General Manager
(DSI Abu Dhabi)
Ahmad Abdelhadi Al Naser

General Manager
(DSI Dubai-IWP)
Tawfiq Abu Soud

General Manager
(TCC)
Saleh Mustafa Muradweij

The following individuals comprise the key principals of the Company:
Khaldoun Rashid Tabari –Chief Executive Officer
Mr. Tabari is, directly and indirectly, the majority owner and, since 1998, has been CEO of the
Company. Mr. Tabari has led the transformation and growth of the Company over the past 9 years,
investing heavily in developing capability and expertise in district cooling. Under his leadership,
revenues and profit have increased over 500%. Mr. Tabari serves on multiple corporate boards,
including First Qatar Real Estate and Energy Central. He holds a Bachelor of Arts degree in
Management from the University of Colorado at Boulder, U.S.A.
Khaled Jarrar– Chief Financial Officer
Mr. Jarrar is the Chief Financial Officer of the Company. He is responsible for financial operations,
acquisitions, and information technology activities. With over 15 years of experience ranging from
advising clients on M&A transactions across the U.S. to leading the financial strategy of companies in
the Middle East, Mr. Jarrar will continue to lead the Company’s financial strategy and related
expansion. He holds a Bachelors degree in Business Administration from Cleveland State University in
Ohio, U.S.A.
Qais Saleh – Strategic Planning Director
Mr. Saleh oversees the Company’s corporate development initiatives and has led the effort to transform
Drake & Scull into a Public Joint Stock Company. Mr. Saleh has a diverse portfolio that includes
business planning, investments, mergers and acquisitions, IT, and corporate communication issues. He
holds a Masters degree from the International University of Japan and a Bachelors degree from
Yarmouk University (Jordan)..
Tawfiq Abu Soud – General Manager – Industrial Water and Power Division (Drake & Scull
Dubai)
Mr. Abu Soud leads the Industrial Water & Power Division of the Drake & Scull Dubai, delivering
highly complex solutions built to client requirements. Mr. Abu Soud has been with Company for over
11 years and has overseen multiple areas, leading the regional expansion effort and delivering highly
complex projects under challenging circumstances. Mr. Abu Soud has over 25 years of experience in
the Oil & Gas and MEP contracting field. He holds MBA and a Bachelor of Science degree in
Mechanical Engineering Technology from Southern Illinois University, U.S.A.
Naser Yaseen – Acting General Manager – Mechanical Electrical and Plumbing Division (Drake
& Scull Dubai)
Mr. Yaseen is the General Manager of Drake and Scull Dubai. He has more than 19 years of
experience. He has worked as a MEP engineer for Kuwait Oil Company, The National Company for
M&E Works (Kuwait), Canadian Oxy Offshore International Ltd. (Yemen), Consolidated Contractors
International and Dubai International Airport Expansion. He has held the position of project and
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control manager in the National Company for M&E Works (Qatar). Mr. Yaseen holds a Bachelor of
Science degree in Mechanical Engineering.
Ahmad Abdelhadi Al Naser - General Manager (Drake & Scull Abu Dhabi)
Mr. Al Naser has almost 15 years of experience in MEP contracting. He has served as Area Director for
Drake & Scull Abu Dhabi since 2002. Prior to that, he worked as Project and Operation Manager for
Drake & Scull operations in Dubai and Jordan. He has led the successful completion of such projects as
the Traders Hotel (Dubai) and Uptown Mirdiff Development. Mr. Al Naser is responsible for all dayto-day activities and the management of the engineering teams involved in the Company’s various
projects. Mr. Al Nasser holds a Bachelor of Science degree in Mechanical Engineering from the
University of Jordan, and is a member of the Jordanian Engineering Association and ASHREA.
Saleh Mustafa Muradweij – General Manager (TCC)
Mr. Muradweij is the General Manager of Test Contracting Company. With over 19 years of
professional experience, Mr. Muradweij has held numerous managerial positions in consulting, project
management, operational management and contracting. He was previously the General Manager of Bin
Jalloun Contracting Company, KSA. Mr. Muradweij holds a Bachelor of Science degree and Master of
Science degree in Civil Engineering from Bradley University, Peoria, U.S.A.
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MANAGEMENT DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND
RESULTS OF OPERATIONS
The following discussion and analysis should be read in conjunction with Drake and Scull’s Combined
Financial Statements and its subsidiaries’ audited financial statements, including the notes thereto,
included in this Offering Circular for the years 2005, 2006 and 2007. Investors should also read certain
risks associated with the purchase of Offer Shares in the section entitled “Risk Factors.”
Overview
The following is a brief summary of each of the following operational companies on stand alone basis:
•
•
•

Drake & Scull Dubai - provision of MEP and IWP in Dubai:
Drake & Scull Abu Dhabi – provision of MEP works in Abu Dhabi;
Test Contracting - provision of civil and general contracting works in Dubai.

In 2007, Drake and Scull Dubai, which has been operating in Dubai since 1991, underwent a
consolidation with Drake & Scull Abu Dhabi and acquired 80% of Test Contracting (the consolidated
entity to be referred to as Drake & Scull LLC).
Drake & Scull LLC represents the 45% in-kind founders’ contribution in Drake & Scull International
PJSC (under incorporation in the Emirate of Dubai, United Arab Emirates)
The consolidated entity is expected to witness significant growth over the coming years in light of the
ongoing construction boom in the GCC, with its particular focus in the UAE.
Historically, Drake & Scull Dubai has achieved a market share of circa 6% in the UAE.
For the purposes of clarity, it should be noted that the following discussions revolve around the
individual standalone (pre-consolidated) operations of Drake & Scull Dubai, Drake & Scull Abu Dhabi
and Test Contracting and their audited financial statements:
Please note that the following figures may include discrepancies due to rounding differences only.
Drake & Scull Dubai
Income Statement Summary
AED millions
Contract revenues
Contracts costs
Gross profit
Other income
Selling, General & Administration expenses (“SG&A”)
Management fees

2005

2006

2007

399.9
(354.8)

496.0
(415.2)

456.9
(363.1)

45.1

80.8

93.8

4.5
(11.2)
(3.4)

3.7
(18.7)
(5.0)

5.4
(26.2)
(4.6)

Operating Profit (“EBIT”)

35.0

60.8

68.4

Finance costs

(0.6)

(1.4)

(0.8)

Net income before taxes

34.4

59.3

67.6

Source: Audited financial statements of Drake & Scull Dubai
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Contract Revenues
Revenue on contracts is recognized using the percentage of completion method. When the outcome of
the contract can be reasonably estimated, revenue is recognized by the proportion of costs incurred at
year end as compared to the total estimated costs of a project.
Total Contract revenues of Drake & Scull Dubai increased from AED 399.9 million in 2005 to AED
496.0 million in 2006 (or by 24%) and decreased marginally to AED 456.9 million in 2007 (by 8%) as
shown in the table below:
AED millions

2005

2006

2007

Contract revenues
Growth (yoy)

399.9

496.0
24.0%

456.9
(8.0%)

Source: Audited financial statements of Drake & Scull Dubai
The decline in revenues in 2007 was primarily due to the delay in the commencement of two large
contracts during the year. The breakdown of contract revenues over the past three financial years of
Drake & Scull Dubai between MEP and IWP are as follows:
2005

AED millions

2006

2007

Amount

%

Amount

%

Amount

%

MEP

112.6

28%

212.8

43%

326.1

71%

IWP

287.3

72%

283.2

57%

130.8

29%

Total

399.9

100%

496.0

100%

456.9

100%

Source: Management accounts of Drake & Scull Dubai
While IWP has decreased in both value and contribution to total revenues over the last three years, the
actual number of IWP projects has increased, indicating that the average size of the projects has
decreased. In contrast, the MEP projects have increased in both number and average size.
Contract Costs
Contract costs relate primarily to the billing of material, labor costs and preliminaries incurred directly
in connection with contracting works and are billed on a per project basis.
Contract costs have moved in line with the revenues, increasing from AED 354.8 million in 2005 to
AED 415.2 million in 2006 (or by 17%) and decreased to AED 363.1 million in 2007 (or by 13%). As
a percentage of contract revenues, contract costs declined from 89% in 2005 to 84% in 2006 and
further to 79% in 2007 due to the improved contracting sector dynamics in the UAE.
AED millions

2005

2006

2007

Contract costs
As a % of revenues

354.8
89.0%

415.2
84.0%

363.1
79.0%

Source: Audited financial statements of Drake & Scull Dubai

81

Gross profit
Drake & Scull Dubai targets a gross margin of around 15% on the majority of its contracts. As
mentioned above, the gross margin improved in 2006 and 2007 due to improved market dynamics in
the UAE.

AED millions

2005

2006

2007

Gross Profits
Gross margin

45.1
11.3%

80.8
16.3%

93.8
20.5%

Source: Audited financial statements and management accounts of Drake & Scull
Dubai
In general, Drake & Scull Dubai earns higher gross margins on IWP as compared to MEP as it
comprises design and build component.
Other income

AED millions

2005

2006

2007

Other income
As a % of revenues

4.5
1.1%

3.7
0.7%

5.4
1.2%

Source: Audited financial statements of Drake & Scull Dubai
Other income relates to income from the trading securities of Drake & Scull Dubai.

Selling, General and Administrative expenses (“SG&A”)
SG&A is mainly comprised of salaries, rent, depreciation, other administration expenses, as well as
selling and distribution expenses.

AED millions

2005

2006

2007

SG&A
As a % of revenues

11.2
2.8%

18.7
3.8%

26.2
5.7%

Source: Audited financial statements of Drake & Scull Dubai
Historically, over the period of 2005 to 2007, salaries have accounted for approximately 70-75% of
Drake & Scull Dubai’s total SG&A.
Management fees
Drake & Scull Dubai had entered into a management agreement with the DSGL, whereby Drake &
Scull Dubai was obliged to pay a management fee amounting to 1.0% of its contracting revenues,
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subject to a maximum of 10% of its profits. This management fee arrangement ceased to be effective as
on 1 January 2008.
The termination of this management fee arrangement involved a third-party estimation of the value of
the foregone economic benefits of this arrangement in the future. As a result, the termination agreement
allows for the payment of AED 55 million as compensation to DSGL.. Of the total amount, AED 0.73
million has already been paid, with the balance to be paid off over a period of 3 years.

AED millions

2005

2006

2007

Management fees
As a % of revenues

3.4
0.9%

5.0
1.0%

4.6
1.0%

Source: Audited financial statements of Drake & Scull Dubai
Net income
The net income of Drake & Scull Dubai increased significantly from AED 34.4 million in 2005 to
AED 59.3 million in 2006 (or by 72%) and further to AED 67.6 million in 2007 (or by 14%). As a
percentage of revenues, the net income margin increased from 8.6% in 2005 to 12.0% in 2006 and
further to 14.8% in 2007.

AED millions

2005

2006

2007

Net income
As a % of revenues
Growth (yoy)

34.4
8.6%

59.3
12.0%
72%

67.6
14.8%
14%

Source: Audited financial statements of Drake & Scull Dubai
Cash Flow Analysis

AED millions

2005

2006

2007

Cash from operating activities
Cash from investing activities
Cash from financing activities

51.1
(10.3)
(15.0)

73.8
(31.2)
(21.5)

90.5
(44.8)
(35.5)

Net change in cash

25.9

21.1

10.3

Opening cash and bank balance

(5.4)

20.5

41.6

Closing cash & bank balance

20.5

41.6

51.8

Source: Audited financial statements of Drake & Scull Dubai
Cash from operating activities increased from AED 51.1 million in 2005 to AED 73.8 million in 2006
and AED 90.5 million in 2007 primarily due to the increase in the profitability of the Drake & Scull
Dubai in 2006 and 2007.
Cash outflow from investing activities increased significantly from AED 10.3 million in 2005 to AED
31.2 million and further to AED 44.8 million in 2007 due to the increased level of capital expenditure,
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which rose from AED 13.8 million in 2005 to AED 29.6 million in 2006 and AED 43.4 million in
2007, as well as time deposits under lien. This increased cash outflow in 2006 and 2007 was partly
compensated by the proceeds from the sale of some trading securities to the sum of AED 8.0 million
and AED 20.2 million, respectively.
Cash outflow from financing activities rose from AED 15.0 million in 2005 to AED 21.5 million in
2006 and AED 35.5 million in 2007 solely due to a dividend payment of AED 25.0 million in 2006 and
AED 30.0 million in 2007. All the borrowings of Drake & Scull Dubai are short-term in nature.

Balance Sheet Analysis

AED millions

2005

2006

2007

Current Assets

206.5

305.6

401.1

Non-current Assets

13.6

39.2

247.1

Total Assets

220.1

344.8

648.2

Current Liabilities
Non-current liabilities

163.5
8.6

257.5
11.9

345.7
189.5

Total liabilities

172.1

269.4

535.1

Shareholders' Equity

48.0

75.4

113.1

Liabilities & Equity

220.1

344.8

648.2

Source: Audited financial statements of Drake & Scull Dubai
Total assets of Drake & Scull Dubai increased from AED 220.1 million in 2005 to AED 344.8 million
in 2006 (or by 57%) and AED 648.2 million in 2007 (or by 88%). The majority of the assets of the
Drake & Scull Dubai are current in nature. The significant increase in assets in 2007 was primarily due
to the acquisition of 80% Test Contracting for AED 158 million. This acquisition has been financed
through a shareholder loan, and captured in due to related parties. The financing provided by the
shareholder will be replaced by a bridge loan which will be paid out of part of the IPO proceeds.
Drake & Scull Dubai has maintained a low level of fixed assets. This is primarily due to the fact that
operations are highly labor intensive rather than capital intensive, and the majority of capital
expenditure incurred is billed back as part of the contracting costs of projects.
Current assets, comprising contract work in progress, inventories, receivables and cash, increased from
AED 206.5 million in 2005 to AED 305.6 million in 2006 (48%) and further to AED 401.1 million in
2007 (31%).

AED millions

2005

2006

2007

Current Assets
As a % of total assets

206.5
94%

305.6
89%

401.1
62%

Source: Audited financial statements of Drake & Scull Dubai
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As a percentage of total assets, current assets dropped to 62% in 2007 primarily due to the acquisition
of 80% of Test, which appears as a non-current asset in the books of Drake & Scull Dubai (as
investment in subsidiaries).
The following table provides a breakdown of current assets over the past three years ending December
31, 2007:
AED millions

2005

2006

2007

Work in progress

15.2

10.4

79.0

Inventories
Contract receivables & retentions
Due from related parties
Prepayments
Trading securities

0.1
106.9
8.8
3.8
22.8

0.1
200.6
2.3
14.9
16.5

0.1
210.1
2.0
16.2
10.8

Cash & bank

48.9

60.8

82.9

Current Assets

206.5

305.6

401.1

Source: Audited financial statements of Drake & Scull Dubai
As seen in the table above, accounts receivable account for the majority of the total assets of Drake &
Scull Dubai. Contract receivables and retentions increased from AED 106.9 million in 2005 to AED
200.6 million in 2006 and AED 210.1 million in 2007, resulting in a collection period of 90 days in
2005, 115 days in 2006 and 138 days in 2007. Drake & Scull Dubai, on average, pays off its creditors
within 10 days of collections from its debtors.
Contract work in progress, relating to contracting work performed but yet to be invoiced, decreased
from AED 15.2 million in 2005 to AED 10.4 million in 2006 and increased significantly to AED 79.0
million in 2007. This increase is due to works already completed but not yet certified. Drake & Scull
Dubai maintains a very minimal level of inventories, similar to other MEP contracting companies.
Liabilities
Total liabilities of Drake & Scull Dubai increased from AED 172.1 million in 2005 to AED 269.4
million in 2006 and AED 535.1 million in 2007 primarily due to the increase in the overall business
activity of Drake & Scull Dubai, as well as the acquisition of 80% of Test Contracting in 2007.

AED millions

2005

2006

2007

Current Liabilities
Non-current liabilities

163.5
8.6

257.5
11.9

345.7
189.5

Total liabilities

172.1

269.4

535.1

Source: Audited financial statements of Drake & Scull Dubai
Current liabilities increased from AED 163.5 million in 2005 to AED 257.5 million in 2006 and AED
345.7 million in 2007 primarily due to the increase in the accounts payable and accruals of Drake &
Scull Dubai in 2006, and due to related party borrowings of AED 175.2 million in 2007 (related to the
acquisition of Test Contracting).
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AED millions

2005

2006

2007

Accounts payable & accruals
Customer advances
Due to related parties
Excess billings
Borrowings

99.5
31.9
11.6
20.5

204.5
27.7
1.8
13.6
9.9

235.2
85.1
3.9
16.6
4.9

Total Current liabilities

163.5

257.5

345.7

Source: Audited financial statements of Drake & Scull Dubai
Gross accounts payables increased from AED85 million in 2005 to AED 125.6 million in 2006 and
AED 135.6 million in 2007, resulting in a payment period of 88 days in 2005, 110 days in 2006 and
136 days in 2007. Accruals also increased significantly from AED 14.4 million in 2005 to AED 62.4
million in 2006 and AED 51.0 million in 2007 as a result of the increased business activities.
Advances from customers remained relatively stable at circa AED 30 million in 2005 and 2006 and
increased significantly to AED 85.1 million in 2007 due to projects signed towards the end of the year.
Total non-current liabilities increased from AED 8.6 million in 2005 to AED 11.9 million in 2006 and
AED 189.5 million in 2007. The increase in non-current liabilities in 2007 was a result of the
acquisition of 80% of Test Contracting.

AED millions

2005

2006

2007

EOSB
Term loans
Due to related parties

3.8
4.8
-

6.2
5.7
-

9.0
5.2
175.2

Total non-current liabilities

8.6

11.9

189.5

Source: Audited financial statements of Drake & Scull Dubai
Shareholders’ Equity

AED millions

2005

2006

2007

Share capital

1.0

15.0

15.0

Statutory reserve
Retained earnings
Revaluation reserve
Current account

0.5
39.6
6.9

6.3
54.2
-

7.5
90.6
-

Shareholders' Equity

48.0

75.4

113.1

Source: Audited financial statements of Drake & Scull Dubai
Total Shareholder’s equity increased from AED 48.0 million in 2005 to AED 75.4 million in 2006 and
further to AED 113.1 million in 2007, due to the transfer of AED 14.0 million from retained earnings
to share capital in 2006, as well as the accretion of part of the profits earned in 2006 and 2007.
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As per statutory requirements, Drake & Scull Dubai transfers 10% of its annual profits to a statutory
reserve, which is capped at 50% of the paid up capital.

Drake & Scull Abu Dhabi
Summary Income Statement

AED millions
Contract revenues
Contracts costs
Gross profit
Other income
SG&A
EBIT
Finance costs
Profit from discontinued operations
Net income

2005
74.1
(71.6)
2.5
2.9
(2.7)
2.7
(0.7)
0.4
2.4

2006
66.9
(58.6)
8.3
1.3
(4.2)
5.4
(0.2)
1.0
6.2

2007
90.0
(75.6)
14.4
0.9
(5.5)
9.7
(0.3)
9.4

Source: Audited financial statements of Drake & Scull Abu Dhabi

Contract revenues
Total contract revenues of Drake & Scull Abu Dhabi decreased from AED 74.1 million in 2005 to
AED 66.9 million in 2006 (or by 10%) and surged to AED 90.0 million in 2007 (or by 35%). The
decrease in revenues in 2006 was a result of the discontinuation of Drake & Scull Abu Dhabi’s
operations in Qatar, and the spin-off of its facility management operations, as well as some projects
which were yielding relatively lower margins in comparison to the rest of the market. On the other
hand, revenues increased significantly in 2007 due to the improvement in the UAE market dynamics.

AED millions
Contract revenues
Growth

2005
74.1

2006
66.9
-10%

2007
90.0
35%

Source: Audited financial statements of Drake & Scull Abu Dhabi
Revenue on contracts is recognized using the percentage of completion method. When the outcome of
the contract can be reasonably estimated, revenue is recognized by the proportion of costs incurred at
the yearend as compared to the total estimated costs of a project.
Contract costs
AED millions
Contract costs
As a % of revenues

2005
71.6
97%
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2006
58.6
88%

2007
75.6
84%

Source: Audited financial statements of Drake & Scull Abu Dhabi
Contract costs relate primarily to the billing of material, labor costs and preliminaries incurred directly
in connection with any project.
Gross profit
Over the period of 2005 and 2006, Drake & Scull Abu Dhabi’s gross profits increased significantly due
to the proportionate reduction in contract costs. However, the gross margin improved significantly from
3% in 2005 to 12% in 2006 and 16% in 2007 as Drake & Scull Abu Dhabi undertook higher margin
contracts during 2006 and 2007.

AED millions

2005

2006

2007

Gross profit

2.5

8.3

14.4

Gross margin

3%

12%

16%

Source: Audited financial statements of Drake & Scull Abu Dhabi

Other income

AED millions
Other income
As a % of revenues

2005
2.9
4%

2006
1.3
2%

2007
0.9
1%

Source: Audited financial statements of Drake & Scull Abu Dhabi
Other income relates to income from the trading securities of Drake & Scull Abu Dhabi and accounts
for only a minor portion of the total revenues.
SG&A
SG&A mainly comprises salaries, depreciation, other administration expenses, as well as selling and
distribution expenses.

AED millions

2005

2006

2007

SG&A

2.7

4.2

5.5

As a % of revenues

4%

6%

6%

Source: Audited financial statements of Drake & Scull Abu Dhabi
The total SG&A of Drake & Scull Abu Dhabi increased significantly from AED 2.7 million in 2005 to
AED 4.2 million in 2006 and AED 5.5 million in 2007. As a percentage of revenues, the SG&A margin
increased from 4% in 2005 to 6% in 2006 and 2007. The increase is the SG&A margin in 2006 was
mainly a result of a provision for doubtful debts of AED 1.0 million.
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Management fees
Drake & Scull Abu Dhabi had entered into a management agreement with DSGL, whereby Drake &
Scull Abu Dhabi was obliged to pay a management fee amounting to 1.0% of its contracting revenues,
subject to a maximum of 10% of its profits. This management fee arrangement ceased to be effective as
on 1 January 2008.
The termination of this management fee arrangement involved a third-party estimation of the value of
the foregone economic benefits of this arrangement in the future. As a result, the termination agreement
allows for the payment of AED 20 million as compensation to DSGL.. Of the total amount, AED 0.27
million has already been paid, with the balance to be paid off over a period of 3 years.
Income from discontinued operations
Drake & Scull Abu Dhabi sold its interest in the Facility Management division with effect from April
30, 2006.
Net income
The net income of Drake & Scull Abu Dhabi increased significantly from AED 2.4 million in 2005 to
AED 6.2 million in 2006 (or by 158%) and further to AED 9.4 million in 2007 (52%) as a result of the
reduction in the contract cost margin.
As a result of the above, the net income margin increased from 3% in 2005 to 9% in 2006 and 10% in
2007.
AED millions
Net income
As a % of revenues
Growth (yoy)

2005
2.4
3%

2006
6.2
9%
158%

2007
9.4
10%
52%

Source: Audited financial statements of Drake & Scull Abu Dhabi
Cash Flow Analysis

AED millions

2005

2006

2007

Cash from operating activities
Cash from investing activities

(1.9)
0.3

4.9
5.9

10.1
(9.6)

Cash from financing activities

3.7

1.7

(15.1)

Net change in cash

2.1

12.6

(14.6)

Opening cash and bank balance

(10.0)

(7.9)

4.7

Closing cash & bank balance

(7.9)

4.7

(9.9)

Source: Audited financial statements of Drake & Scull Abu Dhabi
Cash from operating activities increased from an outflow of AED 1.9 million in 2005 to an inflow of
AED 4.9 million in 2006 and AED 10.1 million in 2007 primarily due to the increase in the
profitability in 2006 and 2007, as well as an improvement in the working capital position.
Cash flows from investing activities increased significantly from AED 0.3 million in 2005 to AED 5.9
million due to the proceeds from the sale of trading securities, as well as the proceeds from the disposal
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of the facilities management division. During 2007, there was a total outflow of AED 9.6 million as a
result of movements in shareholders accounts and time deposits under lien.
Cash flows from financing activities decreased from AED 3.7 million in 2005 to AED 1.7 million in
2006 due to the increased borrowings in 2005 required to fund the operations of Drake & Scull Abu
Dhabi. During 2007, there was a net outflow of AED 15.1 million related to the repayment of
borrowings.
Balance Sheet Analysis

AED millions
Total Non-Current Assets
Total Current Assets
Total Assets

2005
1.1
77.6
78.7

2006
1.0
76.6
77.6

2007
1.0
78.5
79.5

Total Current liabilities
Total Non-Current liabilities
Total liabilities

58.9
2.3
61.2

53.8
1.1
54.9

50.5
1.5
51.9

Shareholders' Equity
Total liabilities & equity

17.5
78.7

22.7
77.6

27.6
79.5

Source: Audited financial statements of Drake & Scull Abu Dhabi
Total assets of Drake & Scull Abu Dhabi remained relatively stable at circa AED 77-80 million
between 2005 and 2007.
There is a negligible level of fixed assets in Drake & Scull Abu Dhabi. This is primarily due to the fact
that operations are highly labor intensive, and the majority of capital expenditure incurred is billed back
as part of the contracting costs of any particular project.
AED millions
Current Assets
As a % of total assets

2005
77.6
99%

2006
76.6
99%

2007
78.5
99%

Source: Audited financial statements of Drake & Scull Abu Dhabi
The following table provides a breakdown of the current assets of Drake & Scull Abu Dhabi:
AED millions
Work in progress
Inventories

2005
2.9
0.6

2006
5.8
1.1

2007
16.6
3.0

Contracts receivables & prepayments
Due from related parties
Trading securities
Cash & bank

64.2
0.7
3.4
5.7

53.3
9.3
7.0

51.3
0.4
7.2

Total Current Assets

77.6

76.6

78.5

Source: Audited financial statements of Drake & Scull Abu Dhabi
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Current assets predominantly comprise accounts, contracts receivables and prepayments which account
for 83%, 70% and 65% of current assets in 2005, 2006 and 2007, respectively. Retentions receivable
declined from AED 26.1 million in 2005 to AED 14.2 million in 2006 due to the handover of some
projects and the resulting collection of their related retentions. The Retentions increased again to AED
17.7 million in 2007 reflecting the increase in billings related to ongoing projects. The debtor collection
period increased from 179 days in 2005 to 204 days in 2006 and decreased to 116 days in 2007.
Liabilities
Total liabilities of Drake & Scull Abu Dhabi declined from AED 61.2 million in 2005 to AED 54.9
million in 2006 and AED 51.9 million in 2007. The decline in total liabilities in 2006 was due to a drop
in accruals during the year, as well as loan repayments, while the decline in 2007 was mainly related to
the repayment of some of the borrowings of the company.

AED millions
Accounts payable & accruals

2005
21.1

2006
15.9

2007
18.4

Customer advances
Due to related parties
Borrowings

0.0
10.5
27.3

2.5
14.5
21.0

14.8
1.4
15.9

Total Current liabilities

58.9

53.8

50.5

Source: Audited financial statements of Drake & Scull Abu Dhabi
Accounts payable declined marginally in 2006 in line with the decline in the revenues of Drake & Scull
Abu Dhabi, resulting in a payment period of circa 79 days in 2005, 88 days in 2006 and 63 days in
2007.
Term loans declined from AED 27.3 million in 2005 to AED 21.0 million in 2006 and further to AED
15.9 million in 2007 due to partial repayment during 2007.
Non-current liabilities comprise provision for employee end of service benefits.
Shareholders’ Equity

AED millions

2005

2006

Share capital
Statutory reserve
Retained earnings
Revaluation reserve
Current account
Shareholders' Equity

5.0
0.6
5.5
6.4
17.5

5.0
1.2
11.0
1.0
4.5
22.7

2007
5.0
2.2
20.0
0.5
27.6

Source: Audited financial statements of Drake & Scull Abu Dhabi
Shareholders’ equity increased from AED 17.5 million in 2005 to AED 22.7 million in 2006 and AED
27.6 million in 2007 primarily due to the accretion of profits in 2006 and 2007.
As per statutory requirements, Drake & Scull Abu Dhabi transfers 10% of its annual profits to a
statutory reserve, which is capped at 50% of the paid up capital.

91

Test Contracting
Summary Income Statement

AED millions

2005

2006

2007

Contract revenues

44.3

160.5

314.7

Contract costs

(37.6)

(137.3)

(267.7)

Gross profit

6.8

23.3

47.0

Other income

0.0

2.4

4.0

SG&A

(2.1)

(12.5)

(19.0)

Finance costs

(0.2)

(0.8)

(3.7)

4.5

12.3

28.3

Net profit

Source: Audited financial statements of Test Contracting
Contract Revenues
Test Contracting is primarily involved in civil contracting works. Total contract revenues of Test
Contracting increased significantly from AED 44.3 million in 2005 to AED 160.5 million in 2006 (or
by 262%) and AED 314.7 million in 2007 (or by 96%) as a result of the increase in business activity.

AED millions

2005

2006

2007

Contract revenues

44.3

160.5

314.7

262%

96%

Growth
Source: Audited financial statements of Test Contracting

Contract costs

AED millions

2005

2006

2007

Contract costs

37.6

137.3

267.7

As a % of revenues

85%

86%

85%

Source: Audited financial statements of Test Contracting
Contract costs relate primarily to the billing of material, labor costs and preliminaries incurred directly
in connection with any project. Contract costs moved in line with the revenues, increasing from AED
37.6 million in 2005 to AED 137.3 million in 2006 (or by 265%) and further to AED 267.7 million in
2007 (or by 95%).
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Gross profit
Over the past 2 years ended December 31, 2007, Test Contracting’s gross profits multiplied in line with
the increase in the revenues. As a result, the gross margin remained stable at circa 15% in 2005, 2006
and 2007.
AED millions

2005

2006

2007

Gross profit

6.8

23.3

47.0

Gross margin

15%

14%

15%

Source: Audited financial statements of Test Contracting
Other income
AED millions

2005

2006

2007

Other income

0.0

2.4

4.0

As a % of revenues

0.1%

1.5%

1.3%

Source: Audited financial statements of Test Contracting
SG&A
SG&A mainly comprises salaries, rent, depreciation, other administration expenses, as well as selling
and distribution expenses. SG&A increased in value from AED 2.1 million in 2005 to AED 19.0
million in 2007, reflecting the increase in the volume of business whereas revenues have increased
from AED 44.3 million to AED 314.7 million (between 2005 and 2007). However, as a percentage of
revenues, SG&A increased from 4.8% in 2005 to 7.8% in 2006 and decreased to 6.0% in 2007.
AED millions
SG&A
As a % of revenues

2005

2006

2007

2.1

12.5

19.0

4.8%

7.8%

6.0%

Source: Audited financial statements of Test Contracting
Net income
The net income of Test Contracting increased significantly from AED 4.5 million in 2005 to AED 12.3
million in 2006 (or by 173%) and further to AED 28.3 million in 2007 (or by 130%). As a percentage
of revenues, the net income margin decreased from 10.1% in 2005 to 7.7% in 2006 and again increased
to 9.0% in 2007. The decrease in the net income margin in 2006 was primarily due to the increase in
the operating expenses of Test Contracting.
AED millions
Net income
Margin

2005

2006

2007

4.5

12.3

28.3

10.1%

7.7%

9.0%

173%

130%

Growth (yoy)
Source: Audited financial statements of Test Contracting
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Cash Flow Analysis
AED millions

2005

2006

2007

Cash from operating activities
Cash from investing activities
Cash from financing activities

1.6
(3.0)
1.4

24.6
(30.1)
8.1

16.6
(38.4)
7.3

Net change in cash

0.1

2.6

(14.5)

Opening cash and bank balance

0.2

0.2

2.8

Closing cash & bank balance

0.2

2.8

(11.7)

Source: Audited financial statements of Test Contracting
Cash flows from operations increased significantly from AED 1.6 million in 2005 to AED 24.6 million
in 2006 and decreased to AED 16.6 million in 2007. The increase in 2006 was due to an overall
improvement in the profitability of the Company, as well as the improvement in the working capital
position of the Test Contracting, from AED 1.7 million in 2005 to AED 25.4 million in 2006. The
decrease in cash flows from operations in 2007 was mainly due to a change in the working capital
position of the Test Contracting.
Cash outflows from investing activities increased significantly from AED 3.0 million in 2005 to AED
30.1 million in 2006 and AED 38.4 million in 2007, as a result of the increase in capital expenditure
from AED 2.5 million in 2005 to AED 18.5 million in 2006 and AED 11.0 million in 2007. This capital
expenditure relates to a commercial office space purchased by Test Contracting, which is still under
construction and is intended to be used as a permanent office once completed. Investment in margin
deposits also increased significantly from AED 0.5 million in 2005 to AED 12.1 million in 2006 and
AED 19.2 million in 2007.
Cash flows from financing activities increased from AED 1.4 million in 2005 to AED 8.1 million in
2006 and AED 7.3 million in 2007. This is a result of the increase in the overall borrowings of Test
Contracting from AED 0.9 million in 2005 to AED 9.7 million in 2006 and AED 11.5 million in 2007.
Balance Sheet Analysis
AED millions

2005

2006

2007

Non-current Assets

2.4

19.9

35.5

Current Assets

22.0

100.8

232.2

Total Assets

24.4

120.7

267.7

Current liabilities

17.3

101.3

224.7

Non-current liabilities

1.0

1.5

3.0

Total liabilities

18.3

102.8

227.6

Shareholders' Equity

6.1

17.9

40.1

Total liabilities & equity

24.4

120.7

267.7

Source: Audited financial statements of Test Contracting
Total assets of Test Contracting increased significantly from AED 24.4 million in 2005 to AED 120.7
million in 2006 and further to AED 267.7 million in 2007. This increase was primarily a result of the
increase in the accounts receivable and retentions and contracts in progress of Test Contracting.
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Non-current assets, representing property, plant and equipment increased significantly from AED 2.4
million in 2005 to AED 19.9 million in 2006 and further to AED 35.5 million in 2007. The capital
expenditure was related to Test Contracting’s investment in land rather than due to investments in
additional operating assets. As a percentage of total assets, the share of non-current assets increased
from 10% in 2005 to 16% in 2006 and decreased marginally to 13% in 2007.

AED millions

2005

2006

2007

Non-current assets

2.4

19.9

35.5

As a % of total assets

10%

16%

13%

Source: Audited financial statements of Test Contracting
Current assets, comprising inventories, contract work in progress, accounts receivables, retentions,
accruals and other receivables increased from AED 22.0 million in 2005 to AED 100.8 million in 2006
and AED 232.2 million in 2007.

AED millions

2005

2006

2007

Development properties

-

8.6

36.2

Contract WIP

-

12.1

55.9

Contract receivables and retentions

19.1

51.4

83.2

Prepayments and other receivables

2.7

11.9

21.6

Cash and bank

0.2

16.8

35.3

Current Assets

22.0

100.8

232.2

Source: Audited financial statements of Test Contracting
As seen in the table above, contract receivables and retentions account for the majority of the current
assets of Test Contracting, with a share of 87%, 51% and 36% of total current assets in 2005, 2006 and
2007, respectively.

AED millions

2005

2006

2007

Contract receivable

15.1

35.0

45.5

Retentions receivables

4.0

16.4

37.7

Total receivables

19.1

51.5

83.2

Source: Audited financial statements of Test Contracting
The total collection period for contracts receivables (excluding related parties) increased from 23 days
in 2005 to 74 days in 2006 and normalized to 52 days in 2007. Retentions receivable and supplier
advances also increased in 2006 and 2007 in line with the increase in the business activities of Test
Contracting.
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Liabilities
Total liabilities of Test Contracting increased significantly from AED 18.3 million in 2005 to AED
102.8 million in 2006 (or by 462%) and AED 227.6 million in 2007 (or a 121% increase) as a result of
the overall increase in the current liabilities due to increased business levels.
Current liabilities, comprising accounts payable, excess billings, and commercial borrowings increased
from AED 17.3 million in 2005 to AED 101.3 million in 2006 and AED 224.7 million in 2007 as a
result of the increase in the contract payables of Test Contracting.

AED millions
Accounts
payable,
advances
Excess billings

accruals

&

2005

2006

2007

14.6

85.0

180.2

1.2

3.7

5.9

Bank overdraft

0.9

12.1

37.3

Term loans

0.6

0.5

1.3

Current liabilities

17.3

101.3

224.7

Source: Audited financial statements of Test Contracting
The creditor payment period for the three years ending December 31, 2007 amounted to 66 days, 98
days and 70 days, respectively. This was due to the fact that the company structures its suppliers /
subcontractors payment terms on a back-to-back basis. Therefore, the company pays its suppliers /
subcontractors after collections from the clients. This reflects the same trend in the collection period
described in the paragraph above.
Test Contracting has historically had a low leverage level with total outstanding borrowings as of
December 31, 2007 amounting to AED 39.8 million.
AED millions

2005

2006

2007

End of service benefits

0.1

0.7

1.8

Term loans

0.9

0.9

1.2

Non-current liabilities

1.0

1.5

3.0

Source: Audited financial statements of Test Contracting
Shareholders’ Equity
AED millions

2005

2006

2007

Share capital

1.0

5.0

5.0

Statutory reserve

0.5

1.8

2.5

Retained earnings

4.6

10.5

32.6

Minority interest

-

0.8

-

Others

-

(0.2)

6.1

17.9

Total shareholders' Equity

Source: Audited financial statements of Test Contracting
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40.1

Total Shareholders’ equity increased from AED 6.1 million in 2005 to AED 17.9 million in 2006 and
further to AED 40.1 million in 2007. The increase in shareholders’ equity was primarily due to an
increase in the share capital by AED 4.0 million in 2006, as well as the accretion of part of the profits
earned in 2006 and 2007.
As per statutory requirements, Test Contracting transfers 10% of its annual profits to a statutory
reserve, which is capped at 50% of the paid up capital of the Test Contracting.
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DESCRIPTION OF THE SHARES
Certain information relating to the Shares, including a summary of certain provisions of the Company’s
Articles of Association is set out below.
Share Capital
The total capital of Drake & Scull International PJSC (under incorporation) is AED 2,177,777,778,
divided a follows:
Founders’ share: AED 980,000,000
IPO subscribers’ share: AED 1,197,777,778.
The price per share in Drake & Scull International PJSC (under incorporation) is AED 1 (one).
Rights Attaching to Shares
Shares are indivisible, but two or more persons may jointly hold one or more Shares, provided they are
represented before the Company by one person only. Joint holders of one Share are responsible jointly
for the obligations arising from such ownership.
Each Share shall give its holder equal rights in the Company’s assets and dividends as well as rights to
vote at the general assembly of Shareholders on a one-Share-one-vote basis.
General Assembly of Shareholders
Annual General Assembly
Meetings of the general assembly of the Company’s Shareholders may be by way of annual (ordinary)
or extraordinary meetings. An annual general assembly is held at least once a year, within four months
of the end of the financial year. The annual general assembly shall consider matters including
Directors’ and Auditors’ reports, the balance sheet and the profit and loss accounts, the amount of
dividends to be distributed, the appointment and removal of Directors and/or auditors and the
remuneration of Directors.
Extraordinary General Assembly
Extraordinary general assemblies are convened to discuss and approve matters other than those
considered in annual general assemblies, including: (i) amendment of the Memorandum or Articles of
Association of the Company; (ii) increase or decrease in the share capital of the Company; (iii)
extension or shortening of the term of the Company; or (iv) any sale or disposal, dissolution,
liquidation or merger of the Company.
Invitation and Notice Period
A general assembly (annual or extraordinary) is convened by a notice from the Board. Such notice shall
be distributed by registered letters to shareholders and shall be published in two daily UAE newspapers
published in the Arabic language at least 21 days prior to the proposed date of the general assembly.
The invitation must include an agenda. Copies of the invitation and the agenda shall also be sent to the
SCA and other competent authorities.
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Registration
A shareholder who wishes to attend an ordinary or extraordinary general assembly shall register his/her
name in the electronic register made available by the management of the Company at the place of
convening the meeting within ample time before the meeting. The register shall include the name of the
shareholder or his representative, the number of Shares he/she owns or represents, the names of the
represented shareholders (if any), and the appropriate proxies and powers of attorney.
Convening of Ordinary General Assembly
In addition to an ordinary general assembly called by the Board, a minimum number of 10 shareholders
together holding at least thirty (30) percent of the Shares may require by notice to the Company that an
ordinary general assembly be convened by the Board. A general assembly may also be convened if so
requested by the Company’s Auditors. In both cases, the invitation to convene must be issued within 15
days from the date of submitting the request.
Convening of Extraordinary General Assembly
An extraordinary general assembly shall convene pursuant to an invitation by the Board of Directors.
The Board must convene an extraordinary meeting of the general assembly if requested to do so by
shareholder holding at least forty (40) percent of the Shares. In this case, the Board must send out the
invitations to the shareholders within 15 days from the date of submitting the request.
Rights of Shareholders at General Assemblies
Every shareholder of the Company has the right to attend the general assembly. Each Share entitles its
holder to one vote. Any shareholder may appoint a proxy, who must not be a member of the Board, to
attend the general assembly on his behalf. In order for the proxy to be valid, it must be a written special
power of attorney issued pursuant to any terms and conditions determined by the Board and, if the
proxy is not a shareholder, the signatures on that power of attorney must be notarized. In any event, a
proxy may not hold more than five (5) percent of the share capital of the Company for more than one
shareholder in that capacity.
The quorum for a general assembly in its various capacities and the majority necessary to adopt
resolutions shall be subject to the provisions of the Companies Law.
Transfer of Shares
As per applicable UAE laws, Shares held by the Founders will be subject to a mandatory lock-up
period extending from the date of the incorporation of the Company until the announcement of the
Company’s audited financial statements relating to the second financial year following such
incorporation. A Founder will not be allowed to sell or transfer Shares during such period, except to
another Founder(s).
The Company’s Articles of Association provide that the transfer of Shares shall be governed by and
shall comply with the regulations governing companies listed on a UAE-regulated stock exchange,
and/or any other investment exchange on which the Company is listed. The Shares may be sold,
transferred, pledged or otherwise disposed of in accordance with the Company’s Articles of
Association. Transfers made other than in accordance with the Articles shall be void.
The share participation by nationals of the UAE must not, at any time, fall below fifty-one (51) percent
of the Company’s share capital.
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Employee share ownership and option plans
If applicable UAE laws are changed in order to permit the implementation of an employee share
ownership plan, and for the purpose of encouraging the Company’s employees and attracting able and
efficient employees to work for the Company, the Board shall have the right to implement employee
share option plans after obtaining the approval of the extraordinary general assembly (subject to,
among other things, a maximum increase of 20 percent of paid-up capital of the Company in any 5 year
period .
Dividends
The Company may by resolution of the general assembly declare dividends, but no dividend shall
exceed the amount recommended by the Board of Directors.
Winding-up of the Company
The Company is incorporated for a 99 year term, which is renewable automatically for similar
consecutive terms unless a resolution of an extraordinary general assembly is issued to dissolve the
Company.
The Company shall cease to exist upon the occurrence of any of the following events: (i) the expiration
of the specified term of the Company, unless it is renewed in accordance with the provisions set out in
its Articles of Association; (ii) fulfillment of the objects for which the Company was established; (iii)
the issue of a resolution of the extraordinary general assembly to dissolve the Company; and (iv) the
merger of the Company with another company.
In the event that the Company incurs losses amount to at least half the capital of the Company, the
Board shall convene an extraordinary general assembly to consider whether the Company should
continue or be dissolved. No resolution to dissolve the Company prior to the end of its term as stated of
its Articles of Association, or shorten the term of the Company, shall be effective unless adopted by the
majority of shareholders required pursuant to the Companies Law.
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DUBAI FINANCIAL MARKET

Background
The DFM was established as a public institution having its own independent corporate body by a
Resolution from the Ministry of Economy No 14 of 2000.
DFM operates as a secondary market for the trading of securities issued by public joint-stock
companies, bonds issued by the Federal Government or any of the Local Governments and public
institutions in the country, units of investment funds and any other financial instruments, local or
foreign, which are accepted by the DFM. The DFM commenced operations on 26th March 2000.
As decided by the Executive Council Decree on 27 December 2005, the DFM was set up as a Public
Joint Stock Company in the UAE with paid up capital of AED 8 billion.
Listing Requirements
The conditions for listing shares of public joint stock companies incorporated in the UAE are illustrated
below:
•

The company must be registered with the SCA.

•

The company should have been incorporated for not less than two years with financial
statements issued for each year and audited by an auditor registered in the schedule of
working auditors and authorized to audit the accounts of joint stock companies.

•

The Paid-Up Capital should not be less than 35% of Shareholders’ Equity, or not be less than
AED 25 million, which ever is higher.

•

The Shareholders’ Equity, for each category of shares the company issues, shall be equal.

•

The Shareholders’ Equity may not be less than the paid-up capital upon applying for listing.

•

The company must prove to have held an ordinary general meeting at least once a year.

•

The company undertakes to publish its balance sheet and financial results in the daily UAE
media before its stocks can be traded in the market.

•

Any additional requirements that the authority board of the DFM may require.
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TAXATION
The UAE levies no personal income or withholding taxes of any sort. It also does not levy zakat, a
religious tax on income and property levied according to Sharia law in many Islamic countries.
Although the UAE has promulgated income tax decrees concerning corporate entities, some dating
back as long ago as the 1960s, none of the Emirates has yet enforced these decrees, except in the case
of oil companies and, in Abu Dhabi, Dubai and Sharjah, on foreign banks, which are currently paying
corporate taxation on profits. Moreover, as the relevant machinery and procedures to implement the tax
laws has not been constituted, there is reason to believe that they may not be enforced in the near
future. However, the decrees indicate that if taxation is introduced, tax laws could be enforced
retroactively and exemptions could be sought from the respective authorities in appropriate cases.
The main corporate income tax decrees are those of Abu Dhabi and Dubai. They differ in the method
of tax computation on taxable income.
In 2002, Federal Decree No. 55 was issued, imposing 5% customs duty on all assets imported by a
company operating in the UAE, unless such company is exempted by the MoF from such customs
duty.
Subscribers should be aware that aside from UAE taxes, there may be taxes in other jurisdictions
relevant, depending on the nationality and the particular circumstances of the investors. These issues
are often complex and if Subscribers are in any doubt, they should consult specialist taxation advisors.

AUDITORS
The standalone financial statements of the three separate legal entities, Drake & Scull Dubai, Drake &
Scull Abu Dhabi, and Test Contracting included in this prospectus for the two years ended December
31, 2006 and 2007 were audited by Ernst & Young.
The consolidated financial statements of Drake and Scull LLC included in this Prospectus for the year
ended December 31, 2007 were audited by Ernst & Young.
The general assembly of the Company will appoint a reputable international audit firm to perform the
audit of its accounts, starting with the first financial year beginning from the date of incorporation of
the Company and ending on 31 December of the following year. The auditor shall be appointed for a
renewable term of one year.
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LEGAL MATTERS
The following summary is qualified by the relevant provisions of the Company’s Memorandum of
Association and the Articles of Association and the Companies Law.
Conversion
The Company will be converted from a limited liability company to PJSC prior to listing. The
Company’s Memorandum of Association and Articles of Association referred to here are the
Memorandum of Association and the Articles of Association which the PJSC will adopt.
Articles of Association
The Company’s Articles of Association describe the rights and obligations associated with the
ownership of the Shares in detail. The Company will be converted to a public joint stock company
under the provisions of the Companies Law.
The Company’s Capital
The capital of the Company is AED 2,177,777,778 divided into 2,177,777,778 shares of 1 Dirham
(AED 1) each. The share capital of the Company is divided into 980,000,000 shares in-kind and
1,197,777,778 shares in-cash. In addition, offering costs in the amount of AED 0.02 per Offer Share
will be payable by the Subscribers for Offer Shares.
Voting Rights
Each shareholder shall have the right to attend the general assembly of the shareholders and shall have
a number of votes equal to the number of his shares.
Share Register
Upon listing on the DFM, the Shares will be dematerialised and the share register will be maintained
by the DFM.
Financial Year
The financial year of the Company will start on the 1st of January and end on December 31st of
December of each year. The first financial year of the Company will start upon incorporation of the
Company and end on December 31 of the following year.
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Dividends

Dividends due on shares shall be paid to the holder of those shares registered in the Share Register
within five to ten days following the date of convening the general assembly which resolved to
distribute the dividends. Only that shareholder shall have the right to the profits due on those shares
whether these profits represent dividends or entitlement to part of the Company’s assets.

General Assembly
The Board of Directors may convene an ordinary general assembly whenever it deems necessary. In any
event, the general assembly must convene at least once a year upon an invitation by the Board of Directors
within the four (4) months following the end of the financial year at the place and the time specified in the
invitation to the meeting.
Board of Directors
The Board of Directors will have broad authority to manage the Company’s affairs and to perform all
tasks that are not specifically reserved for the general assembly. The Board of Directors will be
comprised of 9 members elected by the Company’s general assembly.
Technical Assistance for Related Parties
The Company has conducted an agreement with DSGL, a holder of 5% of the shares in the Company,
under which DSGL is required to provide technical assistance in relation to aspects of the Company’s
business for an indefinite period in consideration for the Company paying DSGL a lump sum payment
of AED 74 million. Of that sum, AED 24 million was paid by the Company prior to the date of the
Offer. The balance must be payable in 12 quarterly installments of AED 4,166,667 each.
Sharjah Land
A UAE national owns a labor camp in the Emirate of Sharjah. He has allowed the company to use this
property to house a portion of the Company's labor force and the Company has borne related costs.
Subject to the successful application to convert the Company from a limited liability company to a
public joint stock company to be lodged with SCA, the Company proposes to seek an exception from
the Ruler of Sharjah to authorize the Company to acquire ownership of the property If such an
exception is not granted., the Company will acquire the ownership of the camp. If such an exception
has not been granted, the present arrangement is likely to continue. The valuation and financial
projections assume that the Company will retain access to the use of this facility.
Litigation
There is no material litigation brought against the Company at the date of this prospectus which could
affect its position, the valuation or the financial projections.
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CONSOLIDATED FINANCIAL STATEMENTS
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Drake & Scull International (L.L.C.) and Subsidiaries
CONSOLIDATED INCOME STATEMENT
Year ended 31 December 2007

Notes
Contract revenues
Contract costs
GROSS PROFIT

Other income

5

820,456,281

496,008,094

(665,327,265)
—————
155,129,016

(415,229,212)
—————
80,778,882
3,657,165

(49,710,167)

(20,124,362)

6

(4,765,994)

(1,434,923)

15

(5,469,456)
—————
105,631,044
═══════

(4,960,081)
—————
57,916,681
═══════

99,976,005
5,655,039
—————
105,631,044
═══════

57,916,681
—————
57,916,681
═══════

6,665
═══════

3,861
═══════

Finance cost

7

PROFIT FOR THE YEAR

Attributable to:
Parent company
Minority interest

Basic and diluted earnings per share attributable to
the equity holders of the parent

2006
AED

10,447,645

Selling, general and administrative expenses

Management fee

2007
AED

29

The attached notes 1 to 34 form part of these consolidated financial statements.
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Drake & Scull International (L.L.c.) and Subsidiaries
CONSOLIDATED BAL ANC E SHEET
At 3 I December 2007

NOles

ASSETS
Non cu rrent ass ets
Property, plant and equi pme nt
Goodwill
Available-for-sale investments

8
9
10

Curren t assets
Developm ent prope rtie s
Invent ories
Cont ract work -in-pro gress
Coutract rece ivable s and retentions
Due from related parties
Prepaym ents and other receivables
T rad ing sec urities
Ban k balances and cash

II
12
13
14
15
16
17

TOTAL ASSF:TS
EQ UITY A:\'D LIABILITIES
Equity
Share cap ital
Stat utory reserve
Retained earn ings

18
19

M inori ty inte rest

NOli-current liabilities
Employees ' end of service be nefits
Term loans
Due to related par ties

21
22
23

Current liabilities
Accou nts payabl e a nd acc ruals
Due to related parti es
Advances rece ived from cus tomers
Due to banks
Te rm loans
Excess billi ngs

24
IS
25
22
13

Total liabilities

2007

2006

AED

AEU

95,663,473
147,019,818
10,214,109

37 , 192,326

252,897,400

37 ,192,326

38,196,015
3, 158,2211
151,465,732
333,51111,1l43
349,149
40,690,01l8
10.782,839
127,524,457

14 1,297
10,420 ,2 8 1
200 ,6 29,573
80 6,299
14,891,955
16,472, 158
62,8 2 1,3 15

705,755,35\

306 ,1 82.878

958 ,652, 751

343 ,375 .204

15,000,000
7,500,000
121,4118,244

15,000, 000
6,29 1.668
52 ,720 ,57\

143,988,244
8,400,085

74,012,239

152,388,329

74,0 12,2 39

12,256,2113
6,3113,945
175,239,693

6,172, 578
5,685. 7 12

193,879,921

11,858,290

373,821 ,623
1,821,148
154.890,770
54,519,973
4,851,007
22,479,980

20 4, 452 ,752
1,794.390
27 .73 1,613
6,795 .975
3. 090, 131
13,639,81 4

612.384 ,501

25 7.504,675

806 ,264,422

269.362 .965

9511,652,751

343 .375 ,204

Director
I Ma rch 2008

Th e attached notes 1 to 34 form part of these consolidated financial statements.
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Drake & Scull International (L.L.C.) and Subsidiaries
CONSOLIDATED CASH FLOW STATEMENT
Year ended 31 December 2007
Notes
OPERATING ACTIVITIES
Profit for the year
Adjustments for:
Depreciation
Gain on sale of trading securities
Change in fair value of trading securities
Provision for employees’ end of service benefits, net
Interest income
Finance charges
Gain on disposal of property, plant and equipment

2007
AED

105,631,044
8
5
5
21
5
6
5

Working capital changes:
Development properties
Inventories
Contract work-in-progress
Contract receivables and retentions
Due from related parties
Prepayments and other receivables
Accounts payable and accruals
Due to related parties
Advances received from customers
Excess billings
Net cash from operating activities
INVESTING ACTIVITIES
Purchase of property, plant and equipment
Purchase of available for sale investments
Proceeds from disposal of property, plant and equipment
Proceeds from disposal of trading securities – net
Cash acquired on business combinations
Interest received

8

5

Net cash used in investing activities
FINANCING ACTIVITIES
Dividends paid
Movement in time deposits under lien
Movement in due to banks
Movement in shareholders’ account
Term loans
Interest paid

6

Net cash used in financing activities
(DECREASE)INCREASE IN CASH AND CASH EQUIVALENTS
Cash and cash equivalents at 1 January

17

CASH AND CASH EQUIVALENTS AT 31 DECEMBER

17

Non-cash investing and financing activities:
Acquisition of subsidiaries
Due to related parties for acquisition of subsidiaries

The attached notes 1 to 34 form part of these consolidated financial statements.
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2006
AED

57,916,681

15,280,978
(447,003)
(564,109)
4,338,613
(3,936,571)
4,916,358
(679,095)
—————
124,540,215

6,011,391
(1,454,871)
(190,177)
2,330,986
(1,969,549)
1,419,991
(16,244)
—————
64,048,208

(27,696,015)
(1,900,344)
(123,126,585)
(27,352,886)
9,804,897
(13,922,114)
83,111,987
(57,771,856)
103,869,553
5,167,114
—————
74,723,966
—————

4,740,630
(80,123,974)
7,991,493
(11,119,107)
104,935,600
(10,965,392)
(4,208,225)
—————
75,299,233
—————

(55,044,060)
(10,214,109)
1,067,649
6,700,431
23,875,564
3,936,571
—————
(29,677,954)
—————

(29,584,796)
25,000
8,007,628
1,969,549
—————
(19,582,619)
—————

(30,000,000)
(11,829,347)
(10,541,018)
1,070,200
(4,916,358)
—————
(56,216,523)
—————

(25,000,000)
(9,641,376)
6,795,975
(5,682,047)
2,369,947
(1,419,991)
—————
(32,577,492)
—————

(11,170,511)

23,139,122

43,605,940
—————
32,435,429
═══════

20,466,818
—————
43,605,940
═══════

(175,239,693)
175,239,693
═══════

═══════

Drake & Scull International (L.L.C.) and Subsidiaries
CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
Year ended 31 December 2007
Attributable to equity holders of the parent
—————————————————————

Balance at 1 January 2006
Transfer to share capital

Share
capital
AED

Statutory
reserve
AED

Retained
earnings
AED

1,000,000

500,000

39,595,558

14,000,000

-

(14,000,000)

-

57,916,681

Profit for the year

-

Transfer to statutory reserve

-

Dividends paid (note 20)
Balance at 31 December
2006

-

5,791,668
—————

15,000,000

6,291,668

Minority interest arising
on business combination (note 3.b)

-

-

Profit for the year

-

-

Transfer to statutory reserve

-

Dividends paid (note 20)

—————

Balance at 31 December
2007

15,000,000
═══════

41,095,558
57,916,681

(5,791,668)

-

—————

Total
AED

-

Minority
interest
AED
-

Total
AED
41,095,558
57,916,681
-

(25,000,000) (25,000,000)
(25,000,000)
————— ————— ————— —————
52,720,571

74,012,239

99,976,005

1,208,332

99,976,005

(1,208,332)

-

-

(30,000,000) (30,000,000)

—————

—————

2,745,046

2,745,046

5,655,039 105,631,044
-

—————

—————

7,500,000 121,488,244 143,988,244
═══════ ═══════

═══════

═══════

74,012,239

(30,000,000)
—————

8,400,085 152,388,329
═══════

Retained earnings
Included in the retained earnings as at 31 December 2007 are undistributable statutory reserves of subsidiaries
amounting to AED 2,635,733 (2006: AED Nil).

The attached notes 1 to 34 form part of these consolidated financial statements.
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Drake & Scull International (L.L.C.) and Subsidiaries
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
At 31 December 2007
1

ACTIVITIES

Drake & Scull International (L.L.C.) (the “Company”) is a limited liability company registered in the Emirate of
Dubai. The registered address of the Company is P.O. Box 65794, Dubai, United Arab Emirates.
The Company is controlled by Drake & Scull Group Ltd (“Holding Company”), which is owned by Test
International Limited.
In accordance with the Articles of Association of the Company, Mr. Khaldoun Tabari, a representative of Drake &
Scull Group Ltd, has been appointed as the Manager to manage the business of the Company.
The Company and its subsidiaries (collectively referred to as “the Group”) are engaged in carrying out contracting
work relating to the construction industry, such as electrical, plumbing, air-conditioning and sanitation work.
The shareholders of the Company have started formalities to transfer the business of the Group to a public joint
stock company as part of an Initial Public Offering.
2

SIGNIFICANT ACCOUNTING POLICIES

Basis of preparation
The consolidated financial statements have been prepared in accordance with International Financial Reporting
Standards and applicable requirements of the UAE laws.
The consolidated financial statements have been presented in United Arab Emirates Dirhams.
The consolidated financial statements are prepared under the historical cost convention, modified to include
measurement at fair value of trading securities.
Basis of consolidation
The consolidated financial statements comprise the financial statements of the Company and its subsidiaries as at
31 December 2007. The financial statements of the subsidiaries are prepared for the same reporting year as the
parent company, using consistent accounting policies. Where necessary, adjustments are made to the financial
statements of subsidiaries to bring their accounting policies in line with those used by other members of the Group.
Subsidiaries are consolidated from the date on which control is transferred to the Group and cease to be
consolidated from the date on which control is transferred out of the Group. Control is achieved where the
Company has the power to govern the financial and operating policies of an investee entity so as to obtain benefits
from its activities. All intra-group balances and transactions, including unrealised profits, have been eliminated on
consolidation.
Minority interests represent the portion of profit or loss and net assets not held by the Group and are presented
separately in the consolidated income statement and within equity in the consolidated balance sheet, separately
from parent shareholders’ equity.
The registered ownership and other details of the subsidiaries included in the consolidated financial statements are
set out below:
Name

Beneficial
Country of
ownership
incorporation
Principal activities
2007
2006
──────────────────────────────────────────────────────────────────────────

Emirates Utility Company (L.L.C.)* 100%
Drake & Scull International L.L.C
100%
(Abu Dhabi)
Test Contracting Company L.L.C
80%
and

100%
-

UAE
UAE

-

UAE

Utility Services
Contracting work relating
to construction industry
Mechanical, electrical
civil construction work

The Group, through Test Contracting Company L.L.C., also has a 50% interest in Ranya Test Joint Venture, a
joint venture with Ranya General Contracting Company (L.L.C.) under a joint venture agreement dated 12 August
2005.
*Till date, this subsidiary has not commenced operations.
8

Drake & Scull International (L.L.C.) and Subsidiaries
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
At 31 December 2007
2

SIGNIFICANT ACCOUNTING POLICIES (continued)

New Standards and Interpretations
The accounting polices adopted are consistent with those used in the preparation of the financial statements for the
period ended 31 December 2006, except as follows:
The Group has adopted the following new and amended IFRS and IFRIC interpretations during the year. Adoption
of these revised standards and interpretations did not have any effect on the financial performance or position of
the Group. They did however give rise to following additional disclosures:
• IFRS 7 Financial Instruments: Disclosures
• IAS 1 Amendment - Presentation of Financial Statements
• IFRIC 8 Scope of IFRS 2 Share Based Payments
• IFRIC 9 Reassessment of Embedded Derivatives
• IFRIC 10 Interim Financial Reporting and Impairment
The principal effects of these changes are as follows:
IFRS 7 Financial Instruments: Disclosures
This standard requires disclosures that enable users of the financial statements to evaluate the significance of the
Group's financial instruments and the nature and extent of risks arising from those financial instruments. These
new disclosures are included throughout the consolidated financial statements.
IAS 1 Presentation of Financial Statements
This amendment requires the Group to make new disclosures to enable users of the financial statements to
evaluate the Group's objectives, policies and processes for managing capital. These new disclosures are shown in
note 31.
IFRIC 8 Scope of IFRS 2 Share Based Payments
This interpretation requires IFRS 2 to be applied to any arrangements in which the entity cannot identify
specifically some or all of the goods received, in particular where equity instruments are issued for consideration
which appears to be less than fair value. As equity instruments are only issued to employees in accordance with the
employee share scheme, the interpretation had no impact on the financial position or performance of the Group.
IFRIC 9 Reassessment of Embedded Derivatives
IFRIC 9 states that the date to assess the existence of an embedded derivative is the date that an entity first
becomes a party to the contract, with reassessment only if there is a change to the contract that significantly
modifies the cash flows. As the Group has no embedded derivative requiring separation from the host contract, the
interpretation had no impact on the financial position or performance of the Group.
IFRIC 10 Interim Financial Reporting and Impairment
The Group adopted IFRIC Interpretation 10 as of 1 January 2007, which requires that an entity must not reverse
an impairment loss recognized in a previous interim period in respect of goodwill or an investment in either an
equity instrument or a financial asset carried at cost. As the Group had no impairment losses previously reversed,
the interpretation had no impact on the financial position or performance of the Group.
Certain new standards, amendments to and interpretations of existing standards have been published and are
mandatory for the Group’s accounting periods beginning on or after 1 January 2008 or later periods but which the
Group has not early adopted. Those that are applicable to the group are as follows:
1. IAS 1 ‘Presentation of Financial Statements (Revised)’ effective for annual periods beginning on or after 1
January 2009 has been revised to enhance the usefulness of information presented in the financial statements.
Management is considering the approach to meeting this requirement.
2. IFRS 2 ‘Amendments to IFRS 2 – Vesting Conditions and Cancellations’ is required to be applied to periods
beginning on or after 1 January 2009. This amendment clarifies the definition of non-vesting conditions and
prescribes accounting treatment of an award that is cancelled because a non-vesting condition is not satisfied. This
amendment will have no significant impact on the Group’s financial statements.
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Drake & Scull International (L.L.C.) and Subsidiaries
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
At 31 December 2007
2

SIGNIFICANT ACCOUNTING POLICIES (continued)

New Standards and Interpretations (continued)
3. IFRS 3 ‘Business Combinations (Revised)’ and the amended version of IAS 27 ‘Consolidated and Separate
Financial Statements’, effective for annual periods beginning on or after 1 July 2009, have been enhanced to,
amongst other reasons, specify the accounting treatments for acquisition costs, contingent consideration, preexisting relationships and reacquired rights. The revised standards include detailed guidance in respect of step
acquisitions and partial disposals of subsidiaries and associates as well as in respect of allocation of income to noncontrolling interests. Further, an option has been added to IFRS 3 to permit an entity to recognise 100 per cent of
the goodwill of an acquired entity, not just the acquiring entity's portion of the goodwill. The impact of this
standard on the Group is not expected to be significant.
4. IFRS 8 ‘Operating Segments’ introduces the management approach to segment reporting. IFRS 8, which
becomes mandatory for the Group’s 2009 financial information, will require the disclosure of segment information
based on the internal reports regularly reviewed by the Group’s Chief Operating Decision Maker in order to assess
each segment’s performance and allocate resources to them. Management is analysing the approach to be used in
the segment information under IFRS 8.
5. IFRIC 14 –IAS 19 ‘The Limit on a Defined Benefit Asset, Minimum Funding Requirements and their
Interaction’ clarifies when refunds or reductions in future contributions in relation to defined benefit assets should
be regarded as available and provides guidance on the impact of minimum funding requirements (MFR) on such
assets. It also addresses when an MFR might give rise to a liability. IFRIC 14 will become mandatory for the
Group’s 2008 financial information, with retrospective application required. This will have no significant impact
on the Group’s financial statements.
6. Revisions to IAS 23 ‘Borrowing costs’ have removed the option of immediately recognising as an expense
borrowing costs that relate to assets that take a substantial period of time to get ready for use or sale. An entity is,
therefore, required to capitalise borrowing costs as part of the cost of such assets. The revised standard applies to
borrowing costs relating to qualifying assets for which the commencement date for capitalisation is on or after 1
January 2009. This will have no impact on the Group as its accounting policy in this regard requires capitalization
of borrowing costs.
7. IFRIC 11, IFRS 2 ‘Group and Treasury Share Transactions’ effective for annual periods beginning on or
after 1 March 2007 provides specific guidance on applying IFRS 2. It addresses share based payments involving
an entity choosing or being required to buy its own equity instruments (treasury shares) to settle a share based
payment obligation and the situation when the parent grants rights to its equity instruments to employees of its
subsidiaries (both of which should be treated as equity-settled). In addition it addresses the situation when a
subsidiary grants rights to equity instruments of its parent to its employees (which should be treated as cash
settled). The Directors anticipate that the initial adoption of this standard will have no significant impact on the
Group.
Business combination and Minority Interests
Acquisitions of businesses are accounted for using the purchase method. The cost of the business combination is
measured as the aggregate of the fair values (at the date of exchange) of assets given, liabilities incurred or
assumed, plus any costs directly attributable to the business combination.
Identifiable assets acquired and liabilities and contingent liabilities assumed in a business combination are
measured initially at their fair values at the acquisition date. The excess of the cost of acquisition over the fair
value of the group’s share of the identifiable net assets acquired is recorded as goodwill.
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SIGNIFICANT ACCOUNTING POLICIES (continued)

Contract revenues and cost
Revenue on contracts is recognised using the percentage of completion method. When the outcome of the contract
can be reasonably estimated, revenue is recognised by reference to the proportion of the costs incurred to the year
end as compared to the estimated total contract costs. When the contract is at an early stage or its outcome cannot
be reliably estimated, contract revenue is recognised to the extent of contract costs that are considered recoverable.
Provisions for foreseeable losses are made in full as soon as they are anticipated. The excess of costs over progress
billings on individual jobs in progress is recorded as contract work-in-progress. Where the payments received and
receivable for any contract exceed the cost plus attributable profit or less anticipated losses, the excess is shown as
excess billings. Claims are only recognised when the outcome can be determined with reasonable certainty.
Costs include direct materials, subcontractors’ costs and labour plus attributable overheads based on a normal level
of activity.
Interests in joint ventures
The Group’s interests in jointly controlled entities are accounted for by proportionate consolidation. The Group
combines its share of the joint ventures’ individual income and expenses, assets and liabilities and cash flows on a
line-by-line basis with similar items in the Group’s financial statements. The Group recognises the portion of
gains or losses on the sale of assets by the Group to the joint venture that is attributable to the other venturers. The
Group does not recognise its share of profits or losses from the joint venture that result from the Group’s purchase
of assets from the joint venture until it resells the assets to an independent party. However, a loss on the
transaction is recognised immediately if the loss provides evidence of a reduction in the net realisable value of
current assets, or an impairment loss.
Property, plant and equipment
Property, plant and equipment are stated at cost less accumulated depreciation. Land and capital work-in-progress
are not depreciated.
Depreciation is calculated on a straight line basis over the estimated useful lives of assets as follows:
Plant and equipment
Motor vehicles
Furniture and fixtures
Buildings

over 3 years
over 3 years
over 2 to 3 years
over 5 years

The carrying values of property, plant and equipment are reviewed for impairment when events or changes in
circumstances indicate the carrying value may not be recoverable. If any such indication exists and where the
carrying values exceed the estimated recoverable amount, the assets are written down to their recoverable amount,
being the higher of their fair value less costs to sell and their value in use.
Expenditure incurred to replace a component of an item of property, plant and equipment that is accounted for
separately is capitalised and the carrying amount of the component that is replaced is written off. Other
subsequent expenditure is capitalised only when it increases future economic benefits of the related item of
property, plant and equipment. All other expenditure is recognised in the consolidated income statement as the
expense is incurred.
The estimated useful lives, residual values and depreciation method are reviewed at each year end, with the effect
of any changes in estimate accounted for on a prospective basis.
The gain or loss arising on the disposal or retirement of an item of property, plant and equipment is determined as
the difference between the sales proceeds and the carrying amount of the asset and is recognised in profit or loss.
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SIGNIFICANT ACCOUNTING POLICIES (continued)

Goodwill
Goodwill acquired in a business combination is initially measured at cost, being the excess of the cost of the
business combination over the Group’s interest in the net fair value of the identifiable assets and liabilities.
Following initial recognition, goodwill is measured at cost less any accumulated impairment losses.
For the purpose of impairment testing, goodwill is allocated to each of the Group’s cash-generating units expected
to benefit from the synergies of the combination. Cash-generating units to which goodwill has been allocated are
tested for impairment annually, or more frequently when there is an indication that the unit may be impaired. If
the recoverable amount of the cash-generating unit is less than the carrying amount of the unit, the impairment
loss is allocated first to reduce the carrying amount of any goodwill allocated to the unit and then to the other
assets of the unit pro-rata on the basis of the carrying amount of each asset in the unit. An impairment loss
recognised for goodwill is not reversed in a subsequent period.
Development properties
Properties acquired, constructed or in the course of construction for sale are classified as development properties.
Unsold properties are stated at the lower of cost or net realisable value. Sold properties in the course of
development are stated at cost plus attributable profit/loss less progress billings. The cost of development
properties includes the cost of land and other related expenditure which are capitalised as and when activities that
are necessary to get the properties ready for sale are in progress. Net realisable value represents the estimated
selling price less costs to be incurred in selling the property.
The property is considered to be completed when all related activities, including the infrastructure and facilities
for the entire project, have been completed. At that stage, cost, attributable profit and progress billings are
eliminated from development properties.
Management reviews the carrying values of the development properties on an annual basis.
Impairment and uncollectibility of financial assets
An assessment is made at each balance sheet date to determine whether there is objective evidence that a specific
financial asset may be impaired. If such evidence exists, any impairment loss is recognised in the consolidated
income statement. Impairment is determined as follows:
(a)
(b)
(c)

For assets carried at fair value, impairment is the difference between cost and fair value, less any
impairment loss previously recognised in the consolidated income statement.
For assets carried at cost, impairment is the difference between cost and the present value of future cash
flows discounted at the current market rate of return for a similar financial asset.
For assets carried at amortised cost, impairment is the difference between carrying amount and the
present value of future cash flows discounted at the original effective interest rate.

Accounts receivable
Accounts receivable are stated at original invoice less provision for impairment. A provision for impairment of
accounts receivable is established when there is objective evidence that the Group will not be able to collect all
amounts due according to the original terms of the receivables. Significant financial difficulties of the debtor,
probability that the debtor will enter bankruptcy or financial reorganisation, and default or delinquency in
payments (more than 60 days past due) are considered indicators that the accounts receivable is impaired.
The carrying amount of the asset is reduced through the use of an allowance account, and the amount of the loss is
recognised in the income statement. When a trade receivable is uncollectible, it is written off against the allowance
account for trade receivables. Subsequent recoveries of amounts previously written off are credited in the income
statement.
Investments and other financial assets
Financial assets within the scope of IAS 39 are classified as either financial assets at fair value through profit or
loss, loans and receivables, held to maturity investments, and available for sale financial assets, as appropriate.
When financial assets are recognised initially, they are measured at fair value, plus, in the case of investments not
at fair value through profit or loss, directly attributable transaction costs.
All regular way purchases and sales of financial assets are recognised on the trade date, which is the date that the
Group commits to purchase the asset.
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SIGNIFICANT ACCOUNTING POLICIES (continued)

Investments and other financial assets (continued)
Trading securities
Financial assets at fair value through profit or loss includes financial assets held for trading and financial assets
designated upon initial recognition as at fair value through profit and loss. Financial assets are classified as held
for trading if they are acquired for the purpose of selling in the near term.
Gains or losses and change in fair value on investments held for trading are recognised in profit and loss. Interest
and other revenues generated from trading securities are included in other income in the consolidated income
statement.
Available-for-sale investments
Available-for-sale investments are recognised and derecognised, on a trade date basis, when the Group becomes,
or ceases to be, a party to the contractual provisions of the instrument.
Investments designated as available-for-sale investments are initially recorded at cost and subsequently measured
at fair value, unless this cannot be reliably measured. Changes in fair value are reported as a separate component
of equity. Upon impairment any loss, or upon derecognition any gain or loss, previously reported as “cumulative
changes in fair value” within equity is included in the consolidated income statement for the year.
Cash and cash equivalents
For the purpose of the consolidated cash flow statement, cash and cash equivalents consist of cash in hand, bank
balances and short term deposits with an original maturity of three months or less, net of outstanding bank
overdrafts.
Employees’ end of service benefits
The Group provides end of service benefits to its employees. The entitlement to these benefits is based upon the
employees’ salary and length of service, subject to the completion of a minimum service period. The expected
costs of these benefits are accrued over the period of employment.
Accounts payable and accruals
Liabilities are recognised for amounts to be paid in the future for goods or services received, whether billed by the
supplier or not.
Provisions
Provisions are recognised when the Group has an obligation (legal or constructive) arising from a past event, and
the costs to settle the obligation are both probable and able to be reliably measured.
Leases
Leases where the lessor retains substantially all the risks and benefits of ownership of the asset are classified as
operating leases. Operating lease payments are recognised as an expense in the consolidated income statement on
a straight-line basis over the lease term.
Foreign currencies
Transactions in foreign currencies are recorded at the rate ruling at the date of the transaction. Monetary assets
and liabilities denominated in foreign currencies are retranslated at the rate of exchange ruling at the balance
sheet date. All differences are taken to the consolidated income statement.
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BUSINESS COMBINATIONS

3.a

Drake and Scull International L.L.C. (Abu Dhabi)

The Group acquired the assets, liabilities and operations of Drake and Scull International L.L.C. (Abu Dhabi) with
effect from 1 January 2007. The book values of assets acquired and liabilities assumed which approximate their
fair values, as at the date of acquisition were as follows:
Recognised
on acquisition
AED
Property, plant and equipment
Contract work-in-progress
Inventories
Accounts receivable and prepayments
Due from related parties
Bank balances and cash
Employees’ end of service benefits
Accounts payable and accrual
Advances from customers
Due to related parties
Due to banks

71,808
5,826,641
1,105,827
53,251,176
9,347,747
7,048,672
(1,093,829)
(15,870,481)
(2,482,334)
(18,975,382)
(20,990,152)
────────
17,239,693
════════

Net assets acquired and consideration payable
Cash flows on acquisition:
Net cash acquired on acquisition

7,048,672
════════

Drake and Scull International L.L.C. (Abu Dhabi) contributed AED 9,405,190 to the net profit of the Group for
the year ended 31 December 2007.
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BUSINESS COMBINATIONS (continued)

3.b

Test Contracting Co. L.L.C.

The Group acquired 80% of the assets, liabilities and operations of Test Contracting Co. L.L.C. with effect from 1
January 2007. The fair value of identifiable assets and liabilities assumed of Test Contracting Co. L.L.C. as at the
date of acquisition and the corresponding carrying amounts at the date of acquisition were:
Recognised
on acquisition
AED
Property, plant and equipment
Development properties
Inventories
Contracts work-in-progress
Contracts receivable and retentions
Prepayments and other receivables
Bank balances and cash
Employees’ end of service benefits
Term loans
Excess billings
Accounts payable and accrual
Advances from customers
Due to banks
Equity minority interest

19,024,811
10,500,000
10,760
12,092,225
52,355,208
11,876,019
16,826,892
(651,263)
(1,388,909)
(3,673,052)
(70,386,403)
(20,807,270)
(12,053,790)
(2,745,046)
─────────
10,980,182

Net assets acquired

Carrying
value
AED
19,024,811
8,553,950
10,760
12,092,225
52,355,208
11,876,019
16,826,892
(651,263)
(1,388,909)
(3,673,052)
(70,386,403)
(20,807,270)
(12,053,790)
(2,355,836)
─────────
9,423,342
═════════════

Goodwill arising from acquisition (note 9)

147,019,818
─────────
158,000,000
═════════

Total consideration payable
Cash flows on acquisition:
Net cash acquired on acquisition

16,826,892
═════════

Test Contracting Company L.L.C. contributed AED 22,620,157 to the net profit of the Group for the year ended
31 December 2007.
The goodwill of AED 147,019,818 is attributable to anticipated future benefits mainly from the market position of
the acquired business, the skills and technical talent of its work force, and the synergies expected to be achieved
from integrating its operations into the Group’s existing business.
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SEGMENT INFORMATION

Business segment:
For management purposes, the Group is organised into one business segment i.e. carrying out contracting work
relating to the construction industry, such as electrical, plumbing, air-conditioning and sanitation work.
Income from sources other than the above business segments is included in other operating income. These sources
individually do not meet the criteria for a reportable segment as per IAS 14.
Geographic segments:
The Group is presently engaged in carrying out contracting work relating to the construction industry, such as
electrical, plumbing, air-conditioning and sanitation work in the Emirate of Dubai. Therefore, the revenue,
expense, assets and liabilities of the Group mainly represent business activities of the Group within UAE other
than its available-for-sale investments of AED 5,214,109 (note 10) that are invested in the Kingdom of Jordan.
5

OTHER INCOME

Interest income
Management and other fees (note 15)
Gain on sale of property , plant and equipment
Change in fair value of trading securities
Gain on sale of trading securities
Others

2007
AED

2006
AED

3,936,571
2,748,541
679,095
564,109
447,003
2,072,326

1,969,549
16,244
190,177
1,454,871
26,324

────────

────────

10,447,645
════════

6

FINANCE COSTS

Finance charges
Foreign exchange (gain)/loss

2007
AED

2006
AED

4,916,358
(150,364)

1,419,991
14,932

—————

7

3,657,165

════════

—————

4,765,994

1,434,923

═══════

═══════

PROFIT FOR THE YEAR
2007
AED

2006
AED

The profit for the year is stated after charging:
Staff costs
Rental expenses

16

72,795,792

51,144,559

═══════

═══════

3,812,735

3,684,870

═══════

═══════

Drake & Scull International (L.L.C.) and Subsidiaries

—————

34,067,841

—————

19,518,454
-

14,549,387

Land
AED

6,830,726

—————

2,059,841
4,770,885
-

—————

32,822,438

—————

622,126
37,400
15,649,552
-

16,513,360

Buildings
AED

—————

10,372,687

—————

4,745,688
5,629,634
(2,635)

—————

25,114,040

—————

3,691,527
13,762,114
(19,405)

7,679,804

Plant and
equipment
AED

═══════

7,554,181

—————

8,972,559

—————

6,623,340
4,152,165
(1,802,946)

—————

16,526,740

—————

1,955,831
5,572,501
(2,156,966)

11,155,374

Motor
vehicles
AED

═══════

1,025,532

—————

3,079,041

—————

2,352,963
728,294
(2,216)

—————

4,104,573

—————

544,281
938,956
(19,980)

2,641,316

Furniture
and fixtures
AED

═══════

12,282,854

—————

—————

12,282,854

—————

12,282,854
15,214,635
(15,649,552)
-

434,917

Capital
work-in-progress
AED

═══════

95,663,473

—————

124,918,486

—————

19,096,619
55,044,060
(2,196,351)

52,974,158

Total
AED

—————

-

—————

-

—————

29,255,013

—————

15,781,832
15,280,978
(1,807,797)
—————

═══════

14,741,353

—————

═══════

25,991,712

-

═══════

3,299,397
2,711,994
—————
6,011,391
═══════

2006
AED

34,067,841

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
PROPERTY, PLANT AND EQUIPMENT

At 31 December 2007
8

Cost
At 1 January 2007
Acquisitions through business
combinations
Additions
Transfers
Disposals
At 31 December 2007
Depreciation
At 1 January 2007
Charge for the year
Disposals
At 31 December 2007
Net carrying amount
At 31 December 2007

The depreciation charge has been allocated in the consolidated income statement as follows:
2007
AED
Cost of sales
Selling, general and administrative expenses

9,392,566
5,888,412
—————
15,280,978
═══════

Motor vehicles and equipment with a net book value of AED 5,935,521 (2006: AED 4,532,034) and AED 1,480,920 (2006: AED Nil) respectively are mortgaged as security
for term loans. Title deeds for properties with a net book value of AED 28,212,094 (2006: AED 22,549,387) are held in name of a shareholder on behalf of the Group.
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—————

14,549,387
-

Land
AED

—————

9,441,950
7,071,410
-

Buildings
AED

—————

6,100,360
1,579,444
-

Plant and
equipment
AED

—————

11,155,374

—————

7,807,874
3,382,500
(35,000)

Motor
vehicles
AED

—————

2,641,316

—————

2,444,718
196,598
-

Furniture
and fixtures
AED

—————

434,917

—————

7,071,410
434,917
(7,071,410)
-

Capital
work-in-progress
AED

—————

52,974,158

—————

23,424,362
29,584,796
(35,000)

Total
AED

1,857,368
495,595
-

7,679,804

—————

—————

═══════

37,192,326

—————

4,287,910
2,361,674
(26,244)

2,352,963

434,917

16,513,360

—————

—————

═══════

—————

3,651,407
1,094,281
-

6,623,340

288,353

—————

—————

—————

═══════

-

-

9,796,685
6,011,391
(26,244)

2,059,841
-

4,745,688

4,532,034

—————

15,781,832

—————

—————

—————

═══════

2,059,841

2,934,116

—————
—————

═══════

—————

═══════

14,453,519

—————

═══════

14,549,387

14,549,387

PROPERTY, PLANT AND EQUIPMENT (continued)

At 31 December 2007
8

Cost
At 1 January 2006
Additions
Transfers
Disposals
At 31 December 2006
Depreciation
At 1 January 2006
Charge for the year
Disposals
At 31 December 2006
Net carrying amount
At 31 December 2006
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9

GOODWILL
2007
AED

Goodwill on acquisition of business (note 3.b)

147,019,818
═══════

2006
AED
═══════

Goodwill represents the Group’s share of the excess of the cost of acquisition over the fair value of identifiable net
assets of Test Contracting LLC – Dubai (note 3.b).
The Group has performed its annual impairment test of goodwill as at 31 December 2007 and the value in use
exceeds the carrying value amount of goodwill.
The recoverable amount is determined based on a value in use calculation, using cash flow projections based on
financial budgets approved by senior management. The key assumptions of the value in use calculations are those
regarding discount rates, growth rates and expected changes to selling prices and direct costs during the period.
Management estimates discount rates that reflect current market assessments of the time value of money and the
risks specific to the business. The growth rate is based on management estimates having regard to industry
growth rates. Changes in selling prices and direct costs are based on past practices and expectations of future
changes in the market.
10

AVAILABLE-FOR-SALE INVESTMENTS

This comprises:
-

AED 5,214,109 representing the acquisition cost of the investment in Deera Real Estate LLC, a company
based in the Kingdom of Jordan, in which the Group holds less than 5% of the issued share capital.

-

AED 5,000,000 invested into a real estate fund managed by a third party.

These investments are carried at cost as their fair value cannot be reliably determined due to the unpredictable
nature of future cash flows.
11

DEVELOPMENT PROPERTIES

Development properties amounting to AED 38,196,015 (2006: AED Nil) comprise parcels of land acquired and
held for future development and resale and the related development cost. These properties are held in the name of
a shareholder on behalf of the Group. To date, no revenue has been recognised on development properties.
12

INVENTORIES
2007
AED

Inventories
Less: Provision for slow moving items

3,840,332
(682,104)
—————
3,158,228
═══════
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2006
AED
423,270
(281,973)
—————
141,297
═══════
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At 31 December 2007
13

CONTRACT WORK-IN-PROGRESS
2007
AED

Costs and estimated earnings
Less: Progress billings

1,137,087,000
(1,008,101,248)

2006
AED
513,958,101
(517,177,634)

——————— ———————

128,985,752
(3,219,533)
═════════ ═════════
Disclosed in the balance sheet as follows:
Contracts-in-progress
Excess billings

151,465,732
(22,479,980)

10,420,281
(13,639,814)

——————— ———————

128,985,752
(3,219,533)
═════════ ═════════
14

CONTRACT RECEIVABLES AND RETENTIONS
2007
AED

Contract receivables
Retentions receivable
Provision for receivables

256,217,214
93,305,695
(15,934,066)

2006
AED
179,958,361
44,947,759
(24,276,547)

——————— ———————

333,588,843
200,629,573
═════════ ═════════
Contract receivables and retentions receivable include AED 17,787,257 due from certain customers of Drake &
Scull International L.L.C (Abu Dhabi). The subsidiary commenced legal proceedings against these customers
claiming compensation of AED 46.59 million for the work performed and delays caused by the customers. The
legal cases are yet to be decided upon by the concerned court. Management, based on advice received from the
subsidiary’s legal advisor, expects a favorable outcome and is confident of recovering at least the amount recorded
as receivable at the balance sheet date.
Gross contract receivables and retentions receivable include AED 57,471,500 (2006: AED 91,812,164) and AED
47,459,307 (2006: AED 39,778,366) respectively assigned in favor of the Group’s bankers as security against
facilities granted to the Group (Note 25).
Retentions receivable represent contract retentions due from customers. Retentions receivable includes AED
65,999,121 (2006: AED 39,084,133) due after twelve months from the balance sheet date.
As at 31 December 2007, contract and retention receivables at nominal value of AED 15,934,066 (2006: AED
24,276,547) were impaired. Movements in the allowance for impairment of contract and retention receivables
were as follows:
2007
AED
At 1 January
On business acquisitions
Charge for the year
Amounts written off
Unused amounts reversed

24,276,547
1,000,000
98,000
(5,887,446)
(3,553,035)
─────────
15,934,066
═════════

At 31 December
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2006
AED
7,752,977
17,648,026
(1,124,456)
─────────
24,276,547
═════════
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CONTRACT RECEIVABLES AND RETENTIONS (continued)

As at 31 December, the ageing of unimpaired contract and retention receivables is as follows:

Total
AED
2007

333,588,843
────────
200,629,573
────────

2006

Neither
past due
nor
impaired
AED
222,385,347
───────
169,315,482
───────

Past due but not impaired
─────────────────────────────────
<30
30-60
60-90
>90
days
days
days
days
AED
AED
AED
AED
40,926,748
───────
10,488,431
───────

25,956,906
───────
11,165,963
───────

14,410,492
───────
4,301,097
───────

29,909,350
───────
5,358,600
───────

Unimpaired receivables are expected, on the basis of past experience, to be fully recoverable. It is not the practice
of the Group to obtain collateral over receivables.
15

RELATED PARTY TRANSACTIONS

Related parties represent major shareholders, directors and key management personnel of the Group, and entities
controlled, jointly controlled or significantly influenced by such parties. Pricing policies and terms of these
transactions are approved by the Group’s management.
Transactions between the Company and its subsidiaries, which are related parties of the Company, have been
eliminated on consolidation and are not disclosed in this note. Details of transactions between the Group and other
related parties included in the consolidated income statement are as follows:
2007

Sales
Purchases
Management fee expenses
Fees for management services income
Marketing fees

2006

Major
shareholders
AED

Other
related
parties
AED

Major
shareholders
AED

5,469,456
-

2,637,125
8,400,497
2,748,541
-

4,960,081
-

Other
related
parties
AED
861,321
17,217,195
1,779,454

Furthermore, the Company acquired a 80% interest in Test Contracting Co. LLC for AED 158 million from one of
its shareholders and a third party. The net book value of assets acquired amounted to AED 11,779,178.
The Company also acquired from its shareholders the assets, liabilities and activities of Drake & Scull
International LLC, Abu Dhabi at book value of AED 17,239,693, which approximates the fair value of net assets
at the date of acquisition.
The total consideration for the acquisition for the above-mentioned two entities amounting to AED 175,239,693 is
included in non-current liabilities. AED 175,067,296 of this is due to a major shareholder of the Company.
Other balances with related parties included in the consolidated balance sheet are as follows:
2007
Receivables
AED
Other related parties

2006
Payables
AED

Receivables
AED

Payables
AED

349,149
1,821,148
806,299
1,794,390
═══════
════════
═══════
═══════
For the year ended 31 December 2007, the Group has not recorded any impairment of amounts owed by related
parties (2006: nil).
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RELATED PARTY TRANSACTIONS (continued)

Compensation of key management personnel
The remuneration of directors and other members of key management during the year was as follows:
2007
AED
Short-term benefits
Employees’ end of service benefits

16

9,521,459
1,093,986
───────
10,615,445
═══════

2006
AED
2,453,212
504,075
───────
2,957,287
═══════

TRADING SECURITIES

These represent investments in bonds and marketable securities in the local or international markets. Trading
securities include AED Nil (2006: AED 12,018,957) that are held under lien against a banking facility granted by
a bank to the Group.
Trading securities include AED Nil (2006: AED 395,139) and AED 126,000 (2006: AED 72,194) held by a
shareholder and a third party respectively, on behalf of the Group.
17

CASH AND CASH EQUIVALENTS

Cash and cash equivalents in the consolidated cash flow statement consist of the following balance sheet amounts:
2007
AED
Cash on hand
Cash at bank
Time deposits

888,952
47,369,569
79,265,936
—————
127,524,457
(31,739,280)
(38,128,674)
(25,221,074)
—————
32,435,429
═══════

Bank balances and cash
Margin deposits
Time deposits under lien
Bank overdrafts
Cash and cash equivalents

2006
AED
219,502
13,762,143
48,839,670
—————
62,821,315
(19,215,375)
—————
43,605,940
═══════

Cash and cash equivalents as of 31 December 2007 include AED 2,118,311 (2006: AED 4,027,841) that are held
in bank accounts in the name of related parties, on behalf of the Group.
18

CAPITAL
Authorised
2007
2006
AED
AED

15,000 shares of AED 1,000 each

15,000,000
════════

22

15,000,000
════════

Issued & fully paid
2007
2006
AED
AED
15,000,000
════════

15,000,000
════════

Drake & Scull International (L.L.C.) and Subsidiaries
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At 31 December 2007
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STATUTORY RESERVE

In accordance with the Commercial Companies Law of 1984 (as amended) and the Company’s Articles of
Association, 10% of the annual net profit of the Company is required to be transferred to a statutory reserve. This
reserve is not available for distribution except as stipulated by the law.
20

DIVIDENDS

During the year, the following dividends were declared and paid:
· AED 666.67 per share totaling AED 10,000,000 (2006: AED 1,000 per share totaling AED 15,000,000)
and
· Interim dividend of AED 1333.33 per share totaling AED 20,000,000 (2006: AED AED 666.67 per share
totaling AED 10,000,000).
21

EMPLOYEES’ END OF SERVICE BENEFITS

Movements in the provision recognised in the balance sheet are as follows:
2007
AED
Provision as at 1 January
On acquisition of businesses (note 3)
Provided during the year
Transfer to other related parties
End of service benefits paid

6,172,578
1,745,092
5,370,649
(79,227)
(952,809)
—————
12,256,283
═══════

Provision as at 31 December

2006
AED
3,841,592
3,074,167
(743,181)
—————
6,172,578
═══════

An actuarial valuation has not been performed as the net impact of discount rates and future increases in benefits
is not likely to be material.
22

TERM LOANS
2007
AED

Term loans
Non current portion

11,234,952
(6,383,945)
—————
4,851,007
═══════

Current portion

2006
AED
8,775,843
(5,685,712)
—————
3,090,131
═══════

The term loans were taken to finance the purchase of motor vehicles and equipment and the construction of a new
labour camp at Dubai Investment Park. The loans carry interest that range between 7.5% and 8.25% per annum
and are repayable in 12 to 60 monthly installments. Installments due within one year are disclosed under current
liabilities. The loans are secured by lien on the motor vehicles and equipment purchased and the labour camp at
Dubai Investment Park.
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DUE TO RELATED PARTIES

These represent amounts due to the shareholders of Test Contracting Co. LLC and Drake and Scull International
LLC, Abu Dhabi on the acquisition of the business and are not due for payment before 1 January 2009. The
balance amount accrues interest at 5% per annum. The related parties have waived the interest charge on the
amounts due for the period up to 31 December 2007.

24

ACCOUNTS PAYABLE AND ACCRUALS
2007
AED

Due to suppliers and subcontractors
Retention payable
Accrued expenses and other payables
Provision for maintenance

25

201,627,297
32,593,273
124,559,931
15,041,122
—————
373,821,623
═══════

2006
AED
105,897,203
19,664,555
62,363,331
16,527,663
—————
204,452,752
═══════

DUE TO BANKS
2007
AED

Bills discounted
Trust receipts
Bank overdrafts
Others short term loan

17,564,840
11,734,059
25,221,074
—————
54,519,973
═══════

2006
AED
6,795,975
—————
6,795,975
═══════

The banking facilities carry interest at prevailing market rates and are secured by one or more of the following· Corporate guarantees of AED 110,750,000 from Ranya Contracting Establishment;
· Personal guarantees for AED 110,750,000 each from certain related parties namely Mr. Marwan Tabari, Mr
Khaldoun Tabari, Mr. Rasheed Tabari and Mr. Saleh Muradweij;
· Assignment of project receivables and insurance policy over the asset financed.
· Assignment of guarantees issued by subcontractor.
· Corporate guarantee of a related party namely Test Electrical & Mechanical Co. L.L.C.
· Lien over time deposits.
· Corporate guarantees of Drake & Scull Group Ltd.
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INVESTMENT IN A JOINT VENTURE

The Group through Test Contracting Company L.L.C. has an interest in Ranya Test Joint Venture, a joint venture
with Ranya General Construction Company (L.L.C.) under a joint venture agreement dated 12 August 2005.
The Group’s share in the joint venture assets and liabilities included in the consolidated financial statements is as
follows:
2007
AED
Current assets
Non-current assets
Current liabilities
Non-current liabilities

82,713,032
3,356,156
(72,880,609)
(429,201)
—————
12,759,378
═══════

Net asset

2006
AED
—————
═══════

The Group’s share in the operating results of the joint venture included in the consolidated financial statements is
as follows:
2007
AED
Revenue

145,012,152
════════
8,148,257
════════

Profit for the year

27

════════
════════

EXPENDITURE COMMITMENTS
2007
AED

Operating lease commitments
Future minimum lease payments:
Within one year
After more than one year
More than five years
Total operating lease expenditure contracted for at the balance sheet date

28

2006
AED

90,725
453,625
1,814,500
—————
2,358,850
═══════

2006
AED
90,725
453,625
1,905,225
—————
2,449,575
═══════

CONTINGENCIES
2007
AED

Performance bonds
Labour and visa guarantees

300,126,625
5,412,895
═══════

25

2006
AED
128,340,578
5,762,895
═══════
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EARNINGS PER SHARE

Basic earnings per share are calculated by dividing net profit for the year attributable to equity holders of the
parent by the weighted average number of ordinary shares outstanding during the year. The weighted average
numbers of shares outstanding during the year and the previous year have been adjusted for events that changed
the number of shares outstanding without a corresponding change in resources. No adjustment is required to the
weighted average numbers of shares for calculation of diluted earnings per share. The information necessary to
calculate basic and diluted earnings per share is as follows:
2007
Earnings:
Profit for the year attributable to equity holders of the Parent
Shares:
Weighted average number of shares outstanding for
calculating basic and diluted EPS
Basic and dilutive earnings per share

2006

AED 99,976,005
════════

AED 57,916,681
════════

15,000
════════

15,000
════════

AED 6,665
════════

AED 3,861
════════

There have been no transactions involving ordinary shares or potential ordinary shares between the reporting date
and the date of completion of these financial statements.
30

RISK MANAGEMENT

Interest rate risk
The Group is exposed to interest rate risk on its interest bearing assets and liabilities (bank deposits , due to banks,
and term loans). The Group’s interest-bearing financial assets and financial liabilities expose it to risks associated
with the effects of fluctuations in the prevailing levels of market interest rates on its financial position and cash
flows.
The sensitivity analyses below have been determined based on the exposure to interest rates for bank deposit, due
to banks and term loans at the balance sheet date. For bank deposits, due to banks and term loans, the analysis is
prepared assuming the amount of deposit with banks and amount due to banks and term loans outstanding at the
balance sheet date was outstanding for the whole year. A 50 basis point increase or decrease is used when
reporting interest rate risk internally to key management personnel and represents management’s assessment of
the reasonably possible change in interest rates.
There is no impact on the Group’s equity.
Increase/
decrease
in basis
points

Effect on
profit for the
year
AED

2007
AED
AED

+50
-50

(117,734)
117,734

2006
AED
AED

+50
-50

(76,309)
76,309

Currency risk
The Group is not exposed to any significant currency risks as almost all transactions are predominantly in United
Arab Dirhams.
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RISK MANAGEMENT (continued)

Credit risk
The Group seeks to limit its credit risk with respect to customers by setting credit limits for individual customers
and monitoring outstanding receivables and retentions due from the customers.
The Group limits its credit risk with regard to bank deposits by dealing with reputable banks only.
With respect to credit risk arising from the other financial assets of the Group, including cash and cash
equivalents, and derivative instruments with positive values, the Group’s exposure to credit risk arises from
default of the counterparty, with a maximum exposure equal to the carrying amount of these instruments.
Liquidity risk
The Group limits its liquidity risk by ensuring bank facilities and funding from the shareholders are available.
The table below summarises the maturities of the Group’s undiscounted financial liabilities at 31 December 2007,
based on contractual payment dates and current market interest rates.
At 31 December 2007

Accounts payable
Due to related parties
Due to banks
Term loans
Total

Less than
3 months

3 to 12
months

117,131,858
1,821,148
47,698,940
1,357,299
────────
168,009,245
════════

63,307,547
7,760,391
3,668,822
────────
74,736,760
════════

1 to 5
years
19,125,844
184,001,678
7,247,492
────────
210,375,014
════════

>5 years
────────
════════

Total
199,565,249
185,822,826
55,459,331
12,273,613
────────
453,121,019
════════

At 31 December 2006
Less than
3 months
Accounts payable
Due to related parties
Due to bank
Term loans
Total

31

85,547,985
1,794,390
1,079,411
────────
88,421,786
════════

3 to 12
months
31,350,584
7,008,709
3,896,554
────────
42,225,847
════════

1 to 5
years
88,492
8,528,568
────────
8,617,060
════════

>5 years
────────
════════

Total
116,987,061
1,794,390
7,008,709
13,504,533
────────
139,294,693
════════

CAPITAL MANAGEMENT

The primary objective of the Group’s capital management is to ensure that it maintains a healthy capital ratio in
order to support its business and maximise shareholder value.
The Group manages its capital structure and makes adjustments to it, in light of changes in economic conditions.
To maintain or adjust the capital structure, the Group may adjust the dividend payment to shareholders, return
capital to shareholders or issue new shares. No changes were made in the objectives, policies or processes during
the years end 31 December 2007 and 31 December 2006. Capital comprises share capital, statutory reserve and
retained earnings and is measured at AED 143,988,244 at 31 December 2007 (2006: AED 74,012,239).
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FAIR VALUES OF FINANCIAL INSTRUMENTS

Financial instruments comprise financial assets and financial liabilities.
Financial assets consist of contract receivables, due from related parties, trading investments, available for sale
investments, bank balances and cash. Financial liabilities consist of bank overdrafts, due to related parties, term
loans and payables.
The fair values of financial instruments are not materially different from their carrying values.
33

KEY SOURCES OF ESTIMATION UNCERTAINTY

Percentage of completion
The Group uses the percentage of completion method when accounting for contracting revenue. Use of the
percentage of completion method requires the Group to estimate the costs incurred to date on contracts as a
proportion of the total contract costs to be incurred. The accuracy of this estimate has a material impact on the
amount of revenue and related profits recognised. Any revision to profit arising from changes in estimates is
accounted for in the period when the changes become known.
Impairment of accounts receivable
An estimate of the collectible amount of contracts receivables and retentions receivable is made when collection of
the full amount is no longer probable. For individually significant amounts, this estimation is performed on an
individual basis. Amounts which are not individually significant, but which are past due, are assessed collectively
and a provision applied according to the length of time past due, based on historical recovery rates.
At the balance sheet date, gross contracts receivables and retentions receivable were AED 349,522,909 (2006:
AED 224,906,120), and the provision for doubtful debts was AED 15,934,066 (2006: AED 24,276,547). Any
difference between the amounts actually collected in future periods and the amounts expected will be recognised in
the consolidated income statement.
Impairment of goodwill
The Group determines whether goodwill is impaired at least on an annual basis. This requires an estimation of
the value in use of the cash-generating units to which the goodwill is allocated. Estimating the value in use
requires the Group to make an estimate of the expected future cash flows from each cash-generating unit and also
to choose a suitable discount rate in order to calculate the present value of those cash flows (refer note 9).
34

COMPARATIVE INFORMATION

Excess billings of AED 13,639,814 for the previous year which was netted off against ‘contract receivables and
retentions’ has now been disclosed separately under current liabilities.
Previous period’s figures have been reclassified to conform to the current year’s presentation.
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DIRECTORS'REPORT
The Directors pre sent their report and the financial statements for the year ended 3 I
December 2007.

RESU LTS
During the year Drake & Scull International (L.L.c.) has earned contract revenues of AED
456, 929 ,875 (2006: AED 496,008,094). The net income for the year is AED 67,618, 720
(2006: A ED 59,349,2 16) .

DIVIDENDS
During the year Drake & Scull International (L.L.C .) has declared dividends of AED
30,000 ,000 (2006 : A ED 25,000, 000).

AUDITORS
A resolution to reappoint Ernst & Young as auditors for the ensuing year will be put to the
iual General Meeting .
members at tl

T

94
P. . ox
1 March/L.008
Dubai ' - . - - - - 
United Arab Emirates

Drake & Scull International (L.L.C.)
INCOME STATEMENT
Year ended 31 December 2007

Notes
Contract revenues
Contract costs
GROSS PROFIT

Other income

3

Management fee

496,008,094

(363,147,944)
—————
93,781,931

(415,229,212)
—————
80,778,882

(26,174,337)

(18,691,826)

4

(783,647)

(1,434,923)

11

(4,569,299)
—————
67,618,720
═══════

(4,960,081)
—————
59,349,217
═══════

The attached notes 1 to 27 form part of these financial statements.
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456,929,875

3,657,165

5

PROFIT FOR THE YEAR

2006
AED

5,364,072

Selling, general and administrative expenses
Finance cost

2007
AED

Drake & Scull International (L.L.c.)
BALANC E SHEET
At 3 1 December 2007
No tes

200 7
A ED

2006
AE D

ASSETS

Non current assets
Property, plan t and equ ipme nt
Investm ents in su bsidia ries

6
7

C ur r ent assets
Inventories
Con trac t wor k-in -progress
Con tract receivables a nd retentions
Due from re late d par ties
Prepayment s and oth er receivabl es
T rading secu rities
Bank ba lances and cash

8
9
10
]I
12
13

TOTAL ASSE TS

69,866 ,958
177,239,693

37, 192,326
2,000,000

247, I06,6 51

39,192, 326

14 1,297
78,989 ,245
210,065,158
2,041 ,881
16,163,2 26
10,782,839
82,890,042

14 1,297
10,420,28 1
200,629.573
2,276,739
14,89 1,955
16,472, 158
60,783,4 11

401,073,688

305,6 15,4 14

648,180,339

344,807,740

15,000,000
7,500,000
90,563 ,495

15,000,000
6.291, 668
54.153, 107

113,063,495

75,444,775

9,009,410
5,21 5,215
175,239,693

6. 172.578
5,685,712

189,464,318

11.858,290

235,16 2,832
3,911,677
85,11 5,025
1,370,466
3,519,915
16,572,611

204,452,752
1.794.390
27.73 1,6 13
6. 795,975
3,090, 13 1
13,639,8 14

345,652,526

257,504,675

535,116 ,844

269,362,965

648, 180,339

344,807,740

EQUITY ;\:\"1) LIABILITIES

Equity
Share capita l
Statutory rese rve
Retained earn ings

14
15

1 'on-cur rent liabilities
Employees' end of service benefi ts
Te rm loans
Due to re lat ed parties

18
19
20

Current liabilities
Acc ounts payable and accru a ls
Due to related parti es
Adva nces received from customers
Due to ban k
T erm loans
Excess bill ings

21
II

19
9

'I
2

5

Drake & Scull International (L.L.C.)
CASH FLOW STATEMENT
Year ended 31 December 2007
Notes
OPERATING ACTIVITIES
Profit for the year
Adjustments for:
Depreciation
Gain on sale of trading securities
Change in fair value of trading securities
Provision for employees’ end of service benefits
Interest income
Finance charges
Gain on disposal of property, plant and equipment

6
3
3
18
3
4

Working capital changes:
Contract work-in-progress
Contract receivables and retentions
Due from related parties
Prepayments and other receivables
Accounts payable and accruals
Due to related parties
Advances received from customers
Excess billings
Cash from operations
Employees’ end of service benefits paid
Interest paid

18
4

Net cash from operating activities
INVESTING ACTIVITIES
Purchase of property, plant and equipment
Proceeds from disposal of property, plant and equipment
Proceeds from disposal of trading securities – net
Purchase of trading securities – net
Acquisition of subsidiaries
Time deposits under lien
Interest received

6

3

Net cash used in investing activities
FINANCING ACTIVITIES
Dividends paid
Movements in due to bank
Movement in shareholders’ account
Movements in term loans
Net cash used in financing activities
INCREASE IN CASH AND CASH EQUIVALENTS
Cash and cash equivalents at 1 January

13

CASH AND CASH EQUIVALENTS AT 31 DECEMBER

13

2007
AED

2006
AED

67,618,720

59,349,217

10,555,873
(447,003)
(564,109)
3,669,464
(2,888,906)
934,011
(683,023)
—————
78,195,027

6,011,391
(1,454,871)
(190,177)
3,074,167
(1,969,549)
1,419,991
(16,244)
—————
66,223,925

(68,568,964)
(9,435,585)
234,858
(1,271,271)
30,710,080
2,117,287
57,383,412
2,932,797
—————
92,297,641
(832,632)
(934,011)
—————
90,530,998
—————

4,740,630
(93,763,788)
6,521,053
(11,119,107)
104,935,600
(10,965,392)
(4,208,225)
13,639,814
—————
76,004,510
(743,181)
(1,419,991)
—————
73,841,338
—————

(43,368,737)
821,255
20,208,100
(13,507,669)
(11,829,347)
2,888,906
—————
(44,787,492)
—————

(29,584,796)
25,000
8,007,628
(2,000,000)
(9,641,376)
1,969,549
—————
(31,223,995)
—————

(30,000,000)
(5,425,509)
(40,713)
—————
(35,466,222)
—————

(25,000,000)
6,795,975
(5,682,047)
2,369,947
—————
(21,516,125)
—————

10,277,284

21,101,218

41,568,036
—————
51,845,320
═══════

20,466,818
—————
41,568,036
═══════

(175,239,693)
175,239,693
—————
═══════

—————
═══════

Non-cash investing and financing activities:
Acquisition of subsidiaries
Due to related party for acquisition of subsidiaries

The attached notes 1 to 27 form part of these financial statements.
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Drake & Scull International (L.L.C.)
STATEMENT OF CHANGES IN EQUITY
Year ended 31 December 2007

Balance at 1 January 2007
Transfer to share capital

Share
capital
AED

Statutory
reserve
AED

Retained
earnings
AED

1,000,000

500,000

39,595,558

14,000,000

-

(14,000,000)

-

59,349,217

Profit for the year

-

Transfer to statutory reserve

-

Dividends paid (note 17)
Balance at 31 December 2007

—————
15,000,000

Profit for the year

-

Transfer to statutory reserve

-

Dividends paid (note 17)
Balance at 31 December 2007

59,349,217

(5,791,668)

—————
6,291,668

(25,000,000)
—————
54,153,107

(25,000,000)
—————
75,444,775

67,618,720

67,618,720

1,208,332

(1,208,332)

—————
7,500,000
═══════

(30,000,000)
—————
90,563,495
═══════

The attached notes 1 to 27 form part of these financial statements.
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41,095,558

5,791,668

-

—————
15,000,000
═══════

Total
AED

-

(30,000,000)
—————
113,063,495
═══════
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1

ACTIVITIES

Drake & Scull International (L.L.C.) (the “Company”) is a limited liability company registered in the Emirate of
Dubai. The registered address of the Company is P.O. Box 65794, Dubai, United Arab Emirates.
The Company is controlled by Drake & Scull Group Ltd (Holding Company), which is owned by Test
International Limited.
In accordance with the Articles of Association of the Company, Mr. Khaldoun Tabari, a representative of Drake &
Scull Group Ltd, has been appointed as the Manager to manage the business of the Company.
The Company is engaged in carrying out contracting work relating to the construction industry, such as electrical,
plumbing, air-conditioning and sanitation work.
The extent of the Company’s shareholding in and the principal activities of subsidiaries (together referred to as the
‘Group’) are:
Name of the
subsidiary

Country of
incorporation

Beneficial
ownership

Principal
activities

Emirates Utility Company (L.L.C.)

UAE

100%

Utility Services

Drake & Scull International L.L.C
(Abu Dhabi)

UAE

100%

Contracting work relating
to construction industry,
such as electrical,
plumbing, air-conditioning
and sanitation work

Test Contracting Company LLC

UAE

80%

Mechanical, electrical and
civil construction work

The Company prepares consolidated financial statements which are also audited. These separate financial
statements have been prepared for management information purposes and for submission to registering authorities.
2

SIGNIFICANT ACCOUNTING POLICIES

Basis of preparation
The financial statements have been prepared in accordance with International Financial Reporting Standards and
applicable requirements of the UAE laws.
The financial statements have been presented in United Arab Emirates Dirhams.
The financial statements are prepared under the historical cost convention, modified to include measurement at
fair value of trading securities.
Changes in accounting policies
The accounting policies are consistent with those used in the previous year.
The Company has adopted the following new and amended IFRS and IFRIC interpretations during the year.
Adoption of these revised standards and interpretation did not have any effect on the financial performance or
position of the Company. They did however give rise to additional disclosures:
§
§

IFRS 7 Financial Instruments: Disclosures
IAS 1 Amendment- Presentation of financial statements

IFRS 7 Financial Instruments Disclosures
This standard requires disclosures that enable users of the financial statements to evaluate the significance of the
Company’s financial instruments and the nature and extent of risks arising out of those financial instruments.
The new disclosures are included throughout the financial statements.
8
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SIGNIFICANT ACCOUNTING POLICIES (continued)

Changes in accounting policies (continued)
IAS 1 Presentation of financial statements
This amendment requires the Company to make new disclosures to enable users of the financial statements to
evaluate the Company’s objectives, policies and processes for managing capital. These new disclosures are shown
in Note 24.
IASB Standards and Interpretations issued but not adopted
The Company has not adopted the new accounting standards or interpretations that have been issued but are not
yet effective. These standards and interpretations except for further revised IAS 1 are not likely to have any
significant impact on the financial statements of the Company in the period of their initial application. The
application of further revised IAS 1 “Presentation of Financial Statements”, which will be effective for the year
ending 31 December 2009, will result in amendments to the presentation of the financial statements.
Contract revenues and cost
Revenue on contracts is recognised using the percentage of completion method. When the outcome of the contract
can be reasonably estimated, revenue is recognised by reference to the proportion of the costs incurred to the year
end as compared to the estimated total contract costs. When the contract is at an early stage or its outcome cannot
be reliably estimated, contract revenue is recognised to the extent of contract costs that are considered recoverable.
Provisions for foreseeable losses are made in full as soon as they are anticipated. The excess of costs over progress
billings on individual jobs in progress is recorded as contract work-in-progress. Where the payments received and
receivable for any contract exceed the cost plus attributable profit or less anticipated losses, the excess is shown as
excess billings. Claims are only recognised when the outcome can be determined with reasonable certainty.
Costs include direct materials, subcontractors’ costs and labour plus attributable overheads based on a normal level
of activity.
Property, plant and equipment
Property, plant and equipment are stated at cost less accumulated depreciation. Land and capital work-in-progress
are not depreciated.
Depreciation is calculated on a straight line basis over the estimated useful lives of assets as follows:
Plant and equipment
Motor vehicles
Furniture and fixtures
Buildings

over 3 years
over 3 years
over 2 to 3 years
over 5 years

The carrying values of property, plant and equipment are reviewed for impairment when events or changes in
circumstances indicate the carrying value may not be recoverable. If any such indication exists and where the
carrying values exceed the estimated recoverable amount, the assets are written down to their recoverable amount,
being the higher of their fair value less costs to sell and their value in use.
Expenditure incurred to replace a component of an item of property, plant and equipment that is accounted for
separately is capitalised and the carrying amount of the component that is replaced is written off. Other
subsequent expenditure is capitalised only when it increases future economic benefits of the related item of
property, plant and equipment. All other expenditure is recognised in the income statement as the expense is
incurred.
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SIGNIFICANT ACCOUNTING POLICIES (continued)

Impairment and uncollectibility of financial assets
An assessment is made at each balance sheet date to determine whether there is objective evidence that a specific
financial asset may be impaired. If such evidence exists, any impairment loss is recognised in the income
statement. Impairment is determined as follows:
(a)
(b)
(c)

For assets carried at fair value, impairment is the difference between cost and fair value, less any
impairment loss previously recognised in the income statement.
For assets carried at cost, impairment is the difference between cost and the present value of future cash
flows discounted at the current market rate of return for a similar financial asset.
For assets carried at amortised cost, impairment is the difference between carrying amount and the
present value of future cash flows discounted at the original effective interest rate.

Investments in subsidiaries
Subsidiaries are those companies in which the Company directly or indirectly, has an interest of more than one
half of the voting rights and has power to exercise control over the operations.
Investments in subsidiaries are carried in the separate financial statements at cost, net of any provision for
permanent diminution in value.
Accounts receivable
Accounts receivable are stated at original invoice less provision for impairment. A provision for impairment of
accounts receivable is established when there is objective evidence that the Company will not be able to collect all
amounts due according to the original terms of the receivables. Significant financial difficulties of the debtor,
probability that the debtor will enter bankruptcy or financial reorganisation, and default or delinquency in
payments (more than 60 days past due) are considered indicators that the accounts receivable is impaired.
The carrying amount of the asset is reduced through the use of an allowance account, and the amount of the loss is
recognised in the income statement. When a trade receivable is uncollectible, it is written off against the allowance
account for trade receivables. Subsequent recoveries of amounts previously written off are credited in the income
statement.
Investments and other financial assets
Financial assets within the scope of IAS 39 are classified as either financial assets at fair value through profit or
loss, loans and receivables, held to maturity investments, and available for sale financial assets, as appropriate.
When financial assets are recognised initially, they are measured at fair value, plus, in the case of investments not
at fair value through profit or loss, directly attributable transaction costs.
All regular way purchases and sales of financial assets are recognised on the trade date, which is the date that the
Group commits to purchase the asset.
Financial assets at fair value through profit or loss includes financial assets held for trading and financial assets
designated upon initial recognition as at fair value through profit and loss. Financial assets are classified as held
for trading if they are acquired for the purpose of selling in the near term.
Gains or losses and change in fair value on investments held for trading are recognised in profit and loss. Interest
and other revenues generated from trading securities are included in other income in the income statement.
Cash and cash equivalents
For the purpose of the cash flow statement, cash and cash equivalents consist of cash in hand, bank balances and
short term deposits with an original maturity of three months or less, net of outstanding bank overdrafts.
Employees’ end of service benefits
The Company provides end of service benefits to its employees. The entitlement to these benefits is based upon
the employees’ salary and length of service, subject to the completion of a minimum service period. The expected
costs of these benefits are accrued over the period of employment.
10
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SIGNIFICANT ACCOUNTING POLICIES (continued)

Long term payables
Long term payables are recognised initially at fair value and subsequently measured at amortised cost using the
effective interest method.
Accounts payable and accruals
Liabilities are recognized for amounts to be paid in the future for goods or services received, whether billed by the
supplier or not.
Provisions
Provisions are recognised when the Group has an obligation (legal or constructive) arising from a past event, and
the costs to settle the obligation are both probable and able to be reliably measured.
Leases
Leases where the lessor retains substantially all the risks and benefits of ownership of the asset are classified as
operating leases. Operating lease payments are recognised as an expense in the income statement on a straightline basis over the lease term.
Foreign currencies
Transactions in foreign currencies are recorded at the rate ruling at the date of the transaction. Monetary assets
and liabilities denominated in foreign currencies are retranslated at the rate of exchange ruling at the balance
sheet date. All differences are taken to the income statement.
3

OTHER INCOME

Interest income
Change in fair value of trading securities
Gain on sale of trading securities
Others

2007
AED

2006
AED

2,888,906
564,109
447,003
1,464,054

1,969,549
190,177
1,454,871
42,568

────────

────────

5,364,072

════════

4

FINANCE COSTS

Foreign exchange (gain) loss
Finance charges

2007
AED

2006
AED

(150,364)
934,011

14,932
1,419,991

—————

5

3,657,165

════════

—————

783,647

1,434,923

═══════

═══════

PROFIT FOR THE YEAR
2007
AED

2006
AED

The profit for the year is stated after charging:
Staff costs
Rental expenses
11

47,921,737

51,144,559

═══════

═══════

2,120,439

3,684,870

═══════

═══════

Drake & Scull International (L.L.C.)

34,067,841

—————

14,549,387
19,518,454
-

Land
AED

6,669,562

—————

2,059,841
4,609,721
-

—————

32,197,912

—————

16,513,360
35,000
15,649,552
-

Buildings
AED

5112,096

—————

7,010,328

—————

4,745,688
2,265,640
(1,000)

—————

12,122,424

—————

7,679,804
4,443,620
(1,000)

Plant and
equipment
AED

═══════

4,805,265

—————

8,180,143

—————

6,623,340
3,336,537
(1,779,734)

—————

12,985,408

—————

11,155,374
3,748,000
(1,917,966)

Motor
vehicles
AED

═══════

353,406

—————

2,696,938

—————

2,352,963
343,975
-

—————

3,050,344

—————

2,641,316
409,028
-

Furniture
and fixtures
AED

—————

434,917
15,214,635
(15,649,552)
-

Capital
work-in-progress
AED

—————

52,974,158
43,368,737
(1,918,966)

Total
AED

—————

-

—————

-

—————

-

—————

-

═══════

═══════

69,866,958

—————

24,556,971

—————

15,781,832
10,555,873
(1,780,734)

—————

94,423,929

—————

—————

═══════

-

—————

═══════

25,528,350

-

═══════

34,067,841

NOTES TO THE FINANCIAL STATEMENTS

PROPERTY, PLANT AND EQUIPMENT

At 31 December 2007
6

Cost
At 1 January 2007
Additions
Transfers
Disposals
At 31 December 2007
Depreciation
At 1 January 2007
Charge for the year
Disposals
At 31 December 2007
Net carrying amount
At 31 December 2007
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—————

14,549,387
-

Land
AED

—————

9,441,950
7,071,410
-

Buildings
AED

7,679,804

—————

6,100,360
1,579,444
-

Plant and
equipment
AED

—————

11,155,374

—————

7,807,874
3,382,500
(35,000)

Motor
vehicles
AED

—————

2,641,316

—————

2,444,718
196,598
-

Furniture
and fixtures
AED

—————

434,917

—————

7,071,410
434,917
(7,071,410)
-

Capital
work-in-progress
AED

—————

52,974,158

—————

23,424,362
29,584,796
(35,000)

Total
AED

1,857,368
495,595
-

—————

—————

—————

═══════

37,192,326

16,513,360

4,287,910
2,361,674
(26,244)

2,352,963

434,917

—————

—————

—————

═══════

—————

3,651,407
1,094,281
-

6,623,340

288,353

-

-

9,796,685
6,011,391
(26,244)
—————

—————

═══════

—————

15,781,832

—————

2,059,841
-

4,745,688

4,532,034

—————

—————

═══════

—————

2,059,841

2,934,116

-

—————

═══════

—————
—————

═══════

14,453,519

3,299,397
2,711,994
—————
6,011,391
═══════

2006
AED

═══════

2007
AED

14,549,387

14,549,387

PROPERTY, PLANT AND EQUIPMENT (continued)

At 31 December 2007
6

Cost
At 1 January 2006
Additions
Transfers
Disposals
At 31 December 2006
Depreciation
At 1 January 2006
Charge for the year
Disposals
At 31 December 2006
Net carrying amount
At 31 December 2006

The depreciation charge has been allocated in the income statement as follows:

Cost of sales
Selling, general and administrative expenses

9,124,302
1,431,571
—————
10,555,873
═══════

Motor vehicles with a net book value of AED 4,805,265 (2006: AED 4,532,034) are mortgaged as security for term loans. Title deeds for properties with a net book value of
AED 28,212,094 (2006: AED 22,549,387) are held in name of a shareholder on behalf of the company.
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7

INVESTMENTS IN SUBSIDIARIES
2007
AED

Balance at 1 January
Additions during the year

2,000,000
175,239,693
––––––––––
177,239,693

Balance at 31 December

8

═══════

Inventories
Less: Provision for slow moving items

546,944
(405,647)
—————
141,297
═══════

══════

2006
AED
423,270
(281,973)
—————
141,297
═══════

CONTRACTS-IN-PROGRESS AND EXCESS BILLINGS
2007
AED

Cost incurred plus attributable profits less anticipated losses
Progress payments received and receivable

508,845,119
(446,428,485)

─────────
62,416,634

═════════
Disclosed in the balance sheet as follows:
Contracts-in-progress
Excess billings

78,989,245
(16,572,611)

─────────
62,416,634

═════════
10

2,000,000
–––––––––
2,000,000

INVENTORIES
2007
AED

9

2006
AED

2006
AED
513,958,101
(517,177,634)

─────────
(3,219,533)

═════════

10,420,281
(13,639,814)

─────────
(3,219,533)

═════════

CONTRACT RECEIVABLES AND RETENTIONS
2007
AED

Contract receivables
Retentions receivable
Provision for receivables

187,089,233
37,909,991
(14,934,066)
—————
210,065,158
═══════

2006
AED
179,958,361
44,947,759
(24,276,547)
—————
200,629,573
═══════

Gross contract receivables and retentions receivable include AED 27,809,908 (2006: AED 91,812,164) and AED
29,809,847 (2006: AED 39,778,366) respectively assigned in favor of the Company’s bankers as security against
facilities granted to the Company (Note 13).
Retentions receivable represent contract retentions due from customers. Retentions receivable includes AED
32,905,017 (2006: AED 39,084,133) due after more than twelve months from the balance sheet date.
14

Drake & Scull International (L.L.C.)
NOTES TO THE FINANCIAL STATEMENTS
At 31 December 2007
10

CONTRACT RECEIVABLES AND RETENTIONS (continued)

As at 31 December 2007, trade receivables at nominal value of AED 14,934,066 (2006: AED 24,276,547) were
impaired. Movements in the allowance for impairment of receivables were as follows:
2007
AED
At 1 January
Charge for the year
Amounts written off
Unused amounts reversed

24,276,547
98,000
(5,887,446)
(3,553,035)
─────────
14,934,066
═════════

At 31 December

2006
AED
7,752,977
17,648,026
(1,124,456)
─────────
24,276,547
═════════

As at 31 December, the ageing of unimpaired trade receivables is as follows:

Total
AED
2007
2006

210,065,158
────────
200,629,573
────────

Neither
past due
nor
impaired
AED
142,122,782
───────
169,315,482
───────

Past due but not impaired
────────────────────────────────────
<30
30-60
60-90
>90
days
days
days
days
AED
AED
AED
AED
25,542,158
───────
10,488,431
───────

15,379,249
───────
11,165,963
───────

8,325,729
───────
4,301,097
───────

18,695,240
───────
5,358,600
───────

Unimpaired receivables are expected, on the basis of past experience, to be fully recoverable. It is not the practice
of the Company to obtain collateral over receivables.
11

RELATED PARTY TRANSACTIONS

Related parties represent major shareholders, directors and key management personnel of the Company, and
entities controlled, jointly controlled or significantly influenced by such parties. Pricing policies and terms of
these transactions are approved by the Company’s management.
Transactions with related parties included in the consolidated income statement are as follows:
2007
Major
Shareholders
Sales
Purchases
Fees for management services
Marketing fees

4,569,299
-

2006
Other
related
parties

3,277,421
38,711,758
-

Major
Shareholders
4,960,081
-

Other
related
parties
861,321
17,217,195
1,779,454

Furthermore, the Company acquired a 80% interest in Test Contracting Co. LLC based on the fair value of the
entity for AED 158 million from one of its shareholders and a third party. The net book value of assets acquired
amounted to AED 9,423,342.
Also the shareholders of Drake & Scull International LLC ,Abu Dhabi who are also the shareholders of the
Company transferred their interest in the Abu Dhabi entity to the Company at book value.
The total consideration for the acquisition for the abovementioned two entities amounting to AED 175,239,693 is
included in non-current liabilities.
15
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RELATED PARTY TRANSACTIONS (continued)

In addition to shareholders’ account balance, balances with related parties included in the consolidated balance
sheet are as follows:
2007
Receivables
AED
Major shareholders (Note 16)
Other related parties

226,519
1,815,362
───────
2,041,881
═══════

2006
Payables
AED

179,151,370
────────
179,151,370
════════

Receivables
AED
2,276,739
───────
2,276,739
═══════

Payables
AED
1,181,681
612,709
───────
1,794,390
═══════

Outstanding balances at the year-end arise in the normal course of business. For the year ended 31 December
2007, the Company has not recorded any impairment of amounts owed by related parties (2006: nil).
Compensation of key management personnel
The remuneration of directors and other members of key management during the year was as follows:
2007
AED
Short-term benefits
Employees’ end of service benefits

12

7,192,209
907,811
───────
8,100,020
═══════

2006
AED
2,453,212
504,075
───────
2,957,287
═══════

TRADING SECURITIES

These represent investments in bonds and marketable securities in the local/international markets. Trading
securities include AED Nil (2006: 12,018,957) that are held under lien against a banking facility granted by a
bank to the Company.
Trading securities include AED Nil (2006: AED 395,139) and AED 126,000 (2006: AED 72,194) held by a
shareholder and a third party respectively, on behalf of the Company.
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CASH AND CASH EQUIVALENTS

Cash and cash equivalents in the consolidated cash flow statement consist of the following balance sheet amounts:
2007
AED
Cash on hand
Cash at bank
Time deposits

352,327
44,232,842
38,304,873
—————
82,890,042
(31,044,722)
—————
51,845,320
═══════

Bank balances and cash
Time deposits under lien
Cash and cash equivalents

2006
AED
219,503
13,762,143
46,801,765
—————
60,783,411
(19,215,375)
—————
41,568,036
═══════

Cash and cash equivalents as of 31 December 2007 include AED 2,067,759 (2006: AED 4,027,841) that are held
in bank accounts in the name of related parties, on behalf of the Company.
The bank overdrafts carry interest at prevailing market rates and are secured by:
·
·
·
14

Irrevocable assignment of project proceeds (Note 10).
Personal guarantee of Mr. Khaldoun Tabari (note 1).
Corporate guarantees of Drake & Scull Group Ltd.
CAPITAL
Authorised
2007
2006
AED
AED

15,000 shares of AED 1,000 each
(2006: 15,000 shares of AED 1,000 each)

15

15,000,000
════════

15,000,000
════════

Issued & fully paid
2007
2006
AED
AED
15,000,000
════════

15,000,000
════════

STATUTORY RESERVE

In accordance with Commercial Companies Law, the Company has resolved not to increase the statutory reserve
above an amount equal to 50% of its paid up share capital. Accordingly, the transfer to statutory reserve, which is
less than 10% of the profit for the year, is that amount required to raise the reserve to 50% of paid up share
capital. The reserve is not available for distribution except in the circumstances stipulated by the Law.
16

SHAREHOLDERS’ ACCOUNT
2007
AED

Balance at 1 January
Withdrawal by shareholders’
Management fee (Note 11)

1,181,681
(5,977,499)
4,569,299
—————
(226,519)
═══════

Balance at 31 December
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2006
AED
6,863,728
(10,642,128)
4,960,081
—————
1,181,681
═══════

Drake & Scull International (L.L.C.)
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At 31 December 2007
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DIVIDENDS

During the year, the following dividends were declared and paid:
· AED 666.67 per share totaling AED 10,000,000 (2006: AED 1,000 per share totaling AED 15,000,000)
and
· Interim dividend of AED 1333.33 per share totaling AED 20,000,000 (2006: AED 666.67 per share
totaling AED 10,000,000).
18

EMPLOYEES’ END OF SERVICE BENEFITS

Movements in the provision recognised in the balance sheet are as follows:
2007
AED
Provision as at 1 January
Provided during the year
End of service benefits paid

6,172,578
3,669,464
(832,632)
—————
9,009,410
═══════

Provision as at 31 December

2006
AED
3,841,592
3,074,167
(743,181)
—————
6,172,578
═══════

An actuarial valuation has not been performed as the net impact of discount rates and future increases in benefits
is not likely to be material.
19

TERM LOANS
2007
AED

Term loans
Non current portion

8,735,130
(5,215,215)
—————
3,519,915
═══════

Current portion

2006
AED
8,775,843
(5,685,712)
—————
3,090,131
═══════

The term loans were taken to finance the purchase of motor vehicles and the construction of a new labour camp at
Dubai Investment Park. The loans carry interest that range between 7.5% to 8.25% per annum and are repayable
in 12 to 60 monthly installments. Installments due within one year are disclosed under current liabilities. The
loans are secured by lien on the motor vehicles purchased and the labour camp at Dubai Investment Park.
20

DUE TO RELATED PARTIES

These represent amount due to the shareholders of Test Contracting Co. LLC and Drake and Scull International
LLC, Abu Dhabi on acquisition of business and are not due for payment before 1 January 2009. The balance
amount accrues interest at 5% per annum. The related parties have waived the interest charge on the amounts due
for the period up to 31 December 2007.
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ACCOUNTS PAYABLE AND ACCRUALS
2007
AED

Due to suppliers and subcontractors
Accrued expenses and other payables
Provision for maintenance

22

135,621,100
51,049,820
48,491,912
—————
235,162,832
═══════

125,561,758
62,363,331
16,527,663
—————
204,452,752
═══════

EXPENDITURE COMMITMENTS
2007
AED

Operating lease commitments
Future minimum lease payments:
Within one year
After more than one year
More than five years
Total operating lease expenditure contracted for at the balance sheet date

23

2006
AED

90,725
453,625
1,814,500
—————
2,358,850
═══════

2006
AED
90,725
453,625
1,905,225
—————
2,449,575
═══════

CONTINGENCIES
2007
AED

Performance bonds
Labour and visa guarantees

216,210,553
3,512,895
═══════

2006
AED
128,340,578
5,762,895
═══════

The Company has also provided corporate guarantees for banking facilities granted by various banks to its
subsidiaries, namely Drake & Scull International L.L.C., Abu Dhabi and Test Contracting Co. (L.L.C.).
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RISK MANAGEMENT

Interest rate risk
The Company is exposed to interest rate risk on its interest bearing assets and liabilities (bank deposits and due to
banks). The Company’s interest-bearing financial assets and financial liabilities expose it to risks associated with
the effects of fluctuations in the prevailing levels of market interest rates on its financial position and cash flows.
The sensitivity analyses below have been determined based on the exposure to interest rates for bank deposit and
due to banks at the balance sheet date. For bank deposits and due to banks, the analysis is prepared assuming the
amount of deposit with banks and amount due to banks outstanding at the balance sheet date was outstanding for
the whole year. A 50 basis point increase or decrease is used when reporting interest rate risk internally to key
management personnel and represents management’s assessment of the reasonably possible change in interest
rates.
There is no impact on the Company’s equity.
Increase/
decrease
in basis
points

Effect on
profit for the
year
AED

2007

+50
-50

6,852
(6,852)

2006

+50
-50

33,980
(33,980)

Currency risk
The Company is not exposed to any currency risks as all transactions are predominantly in United Arab Dirhams.
Credit risk
The Company seeks to limit its credit risk with respect to customers by setting credit limits for individual
customers and monitoring outstanding receivables and retentions due from the customers.
The Company limits its credit risk with regard to bank deposits by only dealing with reputable banks.
Credit risk is limited to the carrying values of financial assets in the balance sheet.
Liquidity risk
The Company limits its liquidity risk by ensuring bank facilities and funding from the shareholders are available.
The table below summarises the maturities of the Company’s undiscounted financial liabilities at 31 December
2007, based on contractual payment dates and current market interest rates.
At 31 December 2007

Accounts payable
Due to related parties
Due to bank
Term loans
Total

Less than
3 months

3 to 12
months

94,762,757
3,911,677
1,016,086
────────
99,690,520
════════

21,732,499
1,413,293
2,595,009
────────
25,740,801
════════
20

1 to 5
years
19,125,844
184,001,678
5,867,117
────────
208,994,639
════════

>5 years
────────
════════

Total
135,621,100
187,913,355
1,413,293
9,478,212
────────
334,425,960
════════
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RISK MANAGEMENT- (continued)

Liquidity risk (continued)
At 31 December 2006
Less than
3 months
Accounts payable
Due to related parties
Due to bank
Term loans
Total

25

85,547,985
1,794,390
1,079,411
────────
88,421,786
════════

3 to 12
months
31,350,584
7,008,709
3,896,554
────────
42,255,847
════════

1 to 5
years
88,492
8,528,568
────────
8,617,060
════════

>5 years
────────
════════

Total
116,987,061
1,794,390
7,008,709
13,504,533
────────
139,294,693
════════

CAPITAL MANAGEMENT

The primary objective of the Company’s capital management is to ensure that it maintains a healthy capital ratio
in order to support its business and maximise shareholder value.
The Company manages its capital structure and makes adjustments to it, in light of changes in economic
conditions. To maintain or adjust the capital structure, the Company may adjust the dividend payment to
shareholders, return capital to shareholders or issue new shares. No changes were made in the objectives, policies
or processes during the years end 31 December 2007 and 31 December 2006. Capital comprises share capital,
statutory reserve, and retained earnings and is measured at AED 113,063,495 at 31 December 2007 (2006: AED
75,444,775)
26

FAIR VALUES OF FINANCIAL INSTRUMENTS

Financial instruments comprise financial assets and financial liabilities.
Financial assets consist of contract receivables, due from related parties, trading investments, bank balances and
cash. Financial liabilities consist of bank overdrafts, due to related parties, term loans and payables.
The fair values of financial instruments are not materially different from their carrying values.
27

KEY SOURCES OF ESTIMATION UNCERTAINTY

Impairment of accounts receivable
An estimate of the collectible amount of contracts receivables and retentions receivable is made when collection of
the full amount is no longer probable. For individually significant amounts, this estimation is performed on an
individual basis. Amounts which are not individually significant, but which are past due, are assessed collectively
and a provision applied according to the length of time past due, based on historical recovery rates.
At the balance sheet date, gross contracts receivables and retentions receivable were AED 224,999,224 (2006 AED
224,906,120), and the provision for doubtful debts was AED 14,934,066 (2006: AED 24,276,547). Any difference
between the amounts actually collected in future periods and the amounts expected will be recognised in the
consolidated income statement.
Percentage of completion
The Company uses the percentage of completion method when accounting for contracting revenue. Use of the
percentage of completion method requires the Company to estimate the costs incurred to date on contracts as a
proportion of the total contract costs to be incurred. The accuracy of this estimate has a material impact on the
amount of revenue and related profits recognised. Any revision to profit arising from changes in estimates is
accounted for in the period when the changes become known.
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KEY SOURCES OF ESTIMATION UNCERTAINTY (continued)

Impairment of inventories
Inventories are held at the lower of cost and net realisable value. When inventories become old or obsolete, an
estimate is made of their net realisable value. For individually significant amounts this estimation is performed on
an individual basis. Amounts which are not individually significant, but which are old or obsolete, are assessed
collectively and a provision applied according to the inventory type and the degree of ageing or obsolescence,
based on historical selling prices.
At the balance sheet date, gross inventories were AED 546,944 (2006: AED 423,270), and the provision for old
and obsolete inventories was AED 405,647 (2006: AED 281,973). Any difference between the amounts actually
realised in future periods and the amounts expected will be recognised in the income statement.
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DIRECTORS' REPORT
T he Directors pre sent their report an cl the financial statements for the year ended 31
Decem ber 2 007 .

RES ULTS
During the year Drake & Scull International (L.L. c. ) has earned contract revenues of AED
90,0 16,658 (2 006 : A ED 66,872 ,9 3 1). T he net income for the year is AED 9.405,190
(2006 : A ED 6,15 3,4 28).

AUDITORS
A reso lutio n to reappoint Ern st & Yo ung as auditors for the ensuing year will be put to the
member
te m ual General Meeting.

P.O. Bo,
Date:
Abu " ",,",~~
United A ra b Emirates

Drake & Scull International L.L.C. (Abu Dhabi)
INCOME STATEMENT
Year ended 31 December 2007

Notes

2007
AED

2006
AED

CONTINUING OPERATIONS

Contract revenues
Contract costs
GROSS PROFIT

90,016,658

66,872,931

(75,636,722)
─────────
14,379,936

(58,568,018)
─────────
8,304,913

Other income

3

Selling, general and administrative expenses

4

(5,543,524)

(4,157,706)

Finance costs

5

(298,798)
─────────
9,405,190

(212,510)
─────────
5,192,510

15

─────────
9,405,190

960,918
─────────
6,153,428

Profit for the year from continuing operations

867,576

1,257,813

DISCONTINUED OPERATIONS

Profit from discontinued operations
PROFIT FOR THE YEAR

══════════

The attached notes 1 to 20 form part of these financial statements.
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══════════

Drake & Scull Intemational L.L.C. (Abu Dhabi)
BA L ANC E SHEET
At 31 Decembe r 20 07

2007
Notes

AED

2006
AF.D

6

1,031,511

1.032.608

7

16,617,802
3,016,931
51,296,759
385,578
7,197,517

5,826,641
1.1 05,827
53,251,176
9.347,747
7.048.6 72

78,514,58 7

76.580,063

79,546,098

77.612.671

5,000,000
2,161,418
19,952,602
491,663

5.000,000
1.220.8 99
11,018,794
960.800

27,605,683

18,200,493
4,489.737

27,605,683

22,690,230

13

1,454,929

1.093.829

14

18,380,332
14,830,945
1,379,047
15,895 ,162

15.870.48 1
2,482.334
14,485,645
20,990, 152

50,485,486

53,828.6 12

Total liabilities

51,940,415

54,922.44 1

TOTAL EQl1ITY ,\;'111) LIABILITIES

79,546,098

77,6 12.67 1

ASSETS

Non-current assets
Plant and equipment

Cu rren t assets
Work in progress
Inventories
Accounts receivable and prepayments
Due from related parties
Bank balances and cash

8
9c
10

TOTAL ASSETS

EQlJITY A:\'D LIABILITIES

Equity
Share capital
Statutory reserve
Retained earn ings
Revaluation reserve

1
12

ge

Shareholders' account

Non-current liabilities
Employees' end of service benefits
Cur rent liabilities
Accounts payable and accruals
Advan ces from customers
Due to related parties
Due to banks

9d
JI

The financial statements were authorised for issue in accordance with a resolution of t
2008:

Ahmad Abdulhadi Ahmed
Area General Manag er

AI Naser Derar George Toma Owais
Senior Finance Manager

Th e attached notes 1 to 20 [a rm part or these financial statemen ts.
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Drake & Scull International L.L.C. (Abu Dhabi)
CASH FLOW STATEMENT
Year ended 31 December 2007
Notes

2007
AED

2006
AED

9,405,190

6,153,428

OPERATING ACTIVITIES

Profit for the year
Adjustments for:
Depreciation
Employees’ end of service benefits, net
Loss (gain) on disposal of plant and equipment
Gain on sale of Facility Management Division

6

15

Working capital changes:
Work in progress
Inventories
Accounts receivable and prepayments
Due from related parties
Accounts payable and accruals
Advances from customers
Due to related parties
Net cash from operating activities

397,032
361,100
3,928
────────
10,167,250

584,798
(290,298)
(43,862)
(824,667)
────────
5,579,399

(10,791,161)
(1,911,104)
1,954,417
8,962,169
2,509,851
12,348,611
(13,106,598)
────────
10,133,435
────────

(2,900,574)
(467,502)
4,405,611
(8,681,612)
(1,193,025)
2,442,334
5,763,940
────────
4,948,571
────────

(641,977)
242,114
(4,489,737)
(4,712,386)
────────
(9,601,986)
────────

(457,027)
47,000
(1,353,795)
3,401,432
1,034,110
3,219,852
────────
5,891,572
────────

(15,087,119)
────────
(15,087,119)
────────

1,779,312
(54,060)
────────
1,725,252
────────

(14,555,670)

12,565,395

4,677,006
────────
(9,878,664)
════════

(7,888,389)
────────
4,677,006
════════

INVESTING ACTIVITIES

Purchase of plant and equipment
Proceeds from disposal of plant and equipment
Movement in shareholders’ account
Proceeds from sale of trading securities
Net proceeds from sale of Facility Management Division
Time deposits under lien

6

15

Net cash (used in) from investing activities
FINANCING ACTIVITIES

Due to banks, net of outstanding bank overdrafts
Vehicle loans, net
Net cash (used in) from financing activities
(DECREASE) INCREASE IN CASH AND CASH EQUIVALENTS

Cash and cash equivalents at 1 January

10

CASH AND CASH EQUIVALENTS AT 31 DECEMBER

10

The attached notes 1 to 20 form part of these financial statements.
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Drake & Scull International L.L.C. (Abu Dhabi)
STATEMENT OF CHANGES IN EQUITY
Year ended 31 December 2007
Share
capital
AED

Statutory
reserve
AED

Revaluation
reserve
AED

5,000,000

605,556

-

5,480,709

Gain on revaluation (note 6)

-

-

960,800

-

Profit for the year

-

-

-

6,153,428

Balance at 1 January 2006

Transfer to statutory reserve
Balance at 31 December 2006
Transfer to retained earnings
on disposal of plant and equipment

───────
5,000,000

615,343
───────
1,220,899

-

-

Depreciation transfer on revalued
assets
Profit for the year
Transfer to statutory reserve
Balance at 31 December 2007

───────
5,000,000
════════

940,519
───────
2,161,418
════════

The attached notes 1 to 20 form part of these financial statements.
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───────
960,800

Retained
earnings
AED

(615,343)
───────
11,018,794

(253,900)

253,900

(215,237)

215,237

───────
491,663
════════

9,405,190
(940,519)
───────
19,952,602
════════

Total
AED
11,086,265
960,800
6,153,428
───────
18,200,493
9,405,190
───────
27,605,683
════════

Drake & Scull International L.L.C. (Abu Dhabi)
NOTES TO THE FINANCIAL STATEMENTS
At 31 December 2007
1

ACTIVITIES

Drake & Scull International L.L.C. (the “Company”) is registered in the Emirate of Abu Dhabi, United Arab
Emirates, as a limited liability company, with an authorised, issued and fully paid up share capital of AED
5,000,000 divided into 5,000 shares of AED 1,000 each.
The Company was beneficially owned by Drake and Scull Group Limited, a Jebel Ali Free Zone Company, Dubai,
U.A.E
In accordance with an agreement dated 13 June 2007, effective 1 January 2007, HE Dr. Mohammad Khalfan bin
Kherbash became 51% shareholder of the Company.
In accordance with another agreement dated 27 September 2007, effective 1 January 2007, Drake and Scull Group
and HE Dr. Mohammad Khalfan bin Kherbash sold 49% and 50% respectively of the ownership of the Company
to Drake and Scull International L.L.C, Dubai.
The ultimate parent company of the Drake and Scull International L.L.C., Dubai is Test International L.L.LC., a
limited liability company established in accordance with the Offshore Companies regulations of Jebel Ali Free
Zone of 2003.
The registered address of the Company is P.O. Box 915, Abu Dhabi, United Arab Emirates.
The Company is engaged in contracting work related to mechanical, electrical and sanitary engineering.
2

SIGNIFICANT ACCOUNTING POLICIES

Basis of preparation
The financial statements have been prepared in accordance with International Financial Reporting Standards and
applicable requirements of the United Arab Emirates Laws.
The financial statements have been presented in United Arab Emirates Dirhams.
The financial statements are prepared under the historical cost convention, except for plant and equipment that
have been measured at fair value.
Changes in accounting policies
The accounting policies are consistent with those used in the previous year except as follows:
The Company has adopted the following new and amended IFRS and IFRIC interpretations during the year.
Adoption of these revised standards and interpretation did not have any effect on the financial performance or
position of the Company. They did however give rise to additional disclosures:
§
§

IFRS 7 Financial Instruments: Disclosures
IAS 1 Amendment- Presentation of financial statements

IFRS 7 Financial Instruments Disclosures
This standard requires disclosures that enable users of the financial statements to evaluate the significance of the
Company’s financial instruments and the nature and extent of risks arising out of those financial instruments.
The new disclosures are included throughout the financial statements.
IAS 1 Presentation of financial statements
This amendment requires the Company to make new disclosures to enable users of the financial statements to
evaluate the Company’s objectives, policies and processes for managing capital. These new disclosures are shown
in Note 18.
IASB Standards and Interpretations issued but not adopted
The Company has not adopted the new accounting standards and interpretations that have been issued but are not
yet effective. These standards and interpretations, except for revised IAS 1, are not likely to have any significant
impact on the financial statements of the Company in the period of their initial application. The application of
revised IAS 1 “Presentation of Financial Statements”, which will be effective for the year ending 31 December
2009, will result in amendments to the presentation of the financial statements.
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2

SIGNIFICANT ACCOUNTING POLICIES (continued)

Contract revenues and cost
Revenue on contracts is recognised using the percentage of completion method. When the outcome of the contract
can be reasonably estimated, revenue is recognised by reference to the proportion of the costs incurred to the year
end as compared to the estimated total contract costs. When the contract is at an early stage or its outcome cannot
be reliably estimated, contract revenue is recognised to the extent of contract costs that are considered recoverable.
Provisions for foreseeable losses are made in full as soon as they are anticipated. The excess of costs over progress
billings on individual jobs in progress is recorded as contract work-in-progress. Where the payments received and
receivable for any contract exceed the cost plus attributable profit or less anticipated losses, the excess is shown as
excess billings. Claims are only recognised when the outcome can be determined with reasonable certainty.
Costs include direct materials, labour and subcontractors’ costs plus attributable overheads based on a normal level
of activity.
Plant and equipment
Plant and equipment are stated at valuation less accumulated depreciation and impairment in value. Depreciation
is calculated on a straight-line basis over the estimated useful lives of assets as follows:
Equipment
Motor vehicles
Furniture and fixtures
Leasehold improvements

over 3 years
over 3 years
over 2 to 3 years
over 3 years

Expenditure incurred to replace a component of an item of property, plant and equipment that is accounted for
separately is capitalised and the carrying amount of the component that is replaced is written off. Other
subsequent expenditure is capitalised only when it increases future economic benefits of the related item of plant
and equipment. All other expenditure is recognised in the income statement as the expense is incurred.
Plant and equipment are revalued when management’s estimates of their market values are significantly different
from the book values. Net surpluses arising on revaluation are credited to a revaluation reserve. The difference
between depreciation based on the asset’s original cost and revalued amounts is transferred annually to retained
earnings. On disposal the related revaluation surplus is credited to retained earnings.
Impairment and uncollectibility of financial assets
An assessment is made at each balance sheet date to determine whether there is objective evidence that a specific
financial asset may be impaired. If such evidence exists, any impairment loss is recognised in the income
statement. Impairment is determined as follows:
(a)
(b)
(c)

For assets carried at fair value, impairment is the difference between cost and fair value, less any
impairment loss previously recognised in the income statement.
For assets carried at cost, impairment is the difference between cost and the present value of future cash
flows discounted at the current market rate of return for a similar financial asset.
For assets carried at amortised cost, impairment is the difference between carrying amount and the
present value of future cash flows discounted at the original effective interest rate.

Inventories
Inventories are stated at the lower of cost and net realisable value. Cost is determined using the first-in first-out
basis. Net realisable value is based on the normal selling price less cost expected to be incurred on completion and
disposal.
Accounts receivable
Accounts receivable are stated at original invoice less provision for impairment. A provision for impairment of
accounts receivable is established when there is objective evidence that the Company will not be able to collect all
amounts due according to the original terms of the receivables. Significant financial difficulties of the debtor,
probability that the debtor will enter bankruptcy or financial reorganisation, and default or delinquency in
payments (more than 60 days past due) are considered indicators that the accounts receivable is impaired.
The carrying amount of the asset is reduced through the use of an allowance account, and the amount of the loss is
recognised in the income statement. When a trade receivable is uncollectible, it is written off against the allowance
account for trade receivables. Subsequent recoveries of amounts previously written off are credited in the income
statement.
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SIGNIFICANT ACCOUNTING POLICIES (continued)

Cash and cash equivalents
For the purpose of the Cash Flow Statement, cash and cash equivalents consist of cash in hand, bank balances, and
short-term deposits with an original maturity of three months or less, net of outstanding bank overdrafts.
Employees' end of service benefits
The Company provides end of service benefits to its expatriate employees. The entitlement to these benefits is
based upon the employees’ final salary and length of service, subject to the completion of a minimum service
period. The expected costs of these benefits are accrued over the period of employment.
Accounts payable and accruals
Liabilities are recognised for amounts to be paid in the future for goods or services received, whether billed by the
supplier or not.
Provision
Provisions are recognised when the Company has an obligation (legal or constructive) arising from a past event,
and the costs to settle the obligation are both probable and able to be reliably measured.
Leases
Leases where the lessor retains substantially all the risks and benefits of ownership of the asset are classified as
operating leases. Operating lease payments are recognised as an expense in the income statement on a straight-line
basis over the lease term.
Foreign currencies
Transactions in foreign currencies are recorded at the rate ruling at the date of the transaction. Monetary assets
and liabilities denominated in foreign currencies are retranslated at the rate of exchange ruling at the balance
sheet date. All differences are taken to the income statement.
3

OTHER INCOME
2007
AED

Gain on disposal of plant and equipment
Miscellaneous income

4

867,576
────────
867,576
════════

2006
AED
43,862
1,213,951
────────
1,257,813
════════

SELLING, GENERAL AND ADMINISTRATIVE EXPENSES
2007
AED

2006
AED

Staff costs
Less: charged to contract costs

16,850,927
(14,473,518)
────────
2,377,409

6,112,697
(4,649,014)
────────
1,463,683

Depreciation
Travel expenses
Communication
Management fees
Legal and professional fees
Occupancy cost
Motor vehicles’ expenses
Provision for obsolete inventory
Provision for doubtful debts
Others

128,768
20,438
94,330
900,167
137,318
243,569
77,657
276,457
1,287,411
────────
5,543,524
════════

4,238
47,552
80,200
574,224
625,249
124,154
148,047
1,000,000
90,359
────────
4,157,706
════════
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FINANCE COSTS
2007
AED

Bank interest
Bank charges

6

249,295
49,503
────────
298,798
════════

2006
AED
80,864
131,646
────────
212,510
════════

PLANT AND EQUIPMENT
Equipment
AED

Cost
At 1 January 2007
Additions
Disposals
At 31 December 2007
Depreciation
At 1 January 2007
Charge for the year
Relating to disposals
At 31 December 2007
Net carrying amount
At 31 December 2007

At 31 December 2006
Depreciation
At 1 January 2006
Charge for the year
Discontinued operations
Relating to other disposals
Elimination on revaluation
At 31 December 2006
Net carrying amount
At 31 December 2006

Motor
vehicles
AED

Furniture
and fixtures
AED

Total
AED

407,370
507,066
(18,405)
────────
896,031
────────

76,046
2,400
────────
78,446
────────

405,000
(239,000)
────────
166,000
────────

148,430
132,511
(15,700)
────────
265,241
────────

1,036,846
641,977
(273,105)
────────
1,405,718
────────

228,610
(1,635)
────────
226,975
────────

4,238
25,696
────────
29,934
────────

78,444
(23,212)
────────
55,232
────────

64,282
(2,216)
────────
62,066
────────

4,238
397,032
(27,063)
────────
374,207
────────

669,056
════════

48,512
════════

110,768
════════

203,175
════════

1,031,511
════════

Equipment
AED
Cost
At 1 January 2006
Additions
Discontinued operations
Other disposals
Transfer of accumulated
depreciation on revaluation
Surplus on revaluation

Leasehold
improvement
AED

1,426,913
198,258
(1,276,781)
(348,390)

Leasehold
improvement
AED
76,046
-

Motor
vehicles
AED

Furniture
and fixtures
AED

Total
AED

1,904,289
(816,478)
(142,750)
(945,061)

961,832
182,723
(329,690)
(814,865)

4,293,034
457,027
(2,422,949)
(142,750)
(2,108,316)

407,370
────────
407,370
────────

────────
76,046
────────

405,000
────────
405,000
────────

148,430
────────
148,430
────────

960,800
────────
1,036,846
────────

844,703
209,013
(705,326)
(348,390)
────────
────────

4,238
────────
4,238
────────

1,484,954
181,932
(582,213)
(139,612)
(945,061)
────────
────────

881,774
189,615
(256,524)
(814,865)
────────
────────

3,211,431
584,798
(1,544,063)
(139,612)
(2,108,316)
────────
4,238
────────

407,370
════════

71,808
════════

405,000
════════

148,430
════════

1,032,608
════════
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PLANT AND EQUIPMENT (continued)

Depreciation amounting to AED 268,264 (2006: AED 366,114) has been charged to contract costs. Equipment,
motor vehicles and furniture and fixtures were revalued at 28 December 2006. The valuations were carried out by
a professionally qualified and independent value.
If the plant and equipment were stated on the historical cost basis, the carrying amount would be as follows:

31 December 2007
Accumulated depreciation
Net carrying amounts
31 December 2006
Cost
Accumulated depreciation
Net carrying amounts

7

Equipment
AED

Motor
vehicles
AED

Furniture
and fixtures
AED

Total
AED

875,764
(539,751)
───────
336,013
══════

706,061
(706,061)
───────
══════

892,963
(776,413)
───────
116,550
══════

2,474,788
(2,022,225)
───────
452,563
══════

387,103
(271,738)

945,061
(931,635)

776,152
(662,753)

2,108,316
(1,866,126)

───────
115,365
══════

───────
13,426
══════

───────
113,399
══════

WORK IN PROGRESS
2007
AED

Costs incurred on work in progress plus
attributable profits
Less: progress billings

8

───────
242,190
══════

153,265,737
(136,647,935)
────────
16,617,802
════════

2006
AED
63,249,080
(57,422,439)
────────
5,826,641
════════

ACCOUNTS RECEIVABLE AND PREPAYMENTS
2007
AED

Contract receivables
Retentions receivable
Provision for doubtful receivables
Prepaid expenses
Other receivables

29,661,592
17,649,460
(1,000,000)
3,673,850
1,311,857
────────
51,296,759
════════

2006
AED
38,434,753
14,166,430
(1,000,000)
1,270,937
379,056
────────
53,251,176
════════

Contract receivables and retentions receivable include AED 17,787,257 due from customers. The Company
commenced legal proceedings against these customers claiming compensation of AED 46.59 million for the work
performed and delays caused by the customers. The legal cases are yet to be decided upon by the concerned court.
Management, based on advice received from the Company’s legal advisor, expects a favorable outcome and is
confident of recovering at least the amount recorded as receivable at the balance sheet date.
Contract receivables and retentions receivable are assigned in favor of the Company’s bankers as security against
facilities granted to the Company.
11

Drake & Scull International L.L.C. (Abu Dhabi)
NOTES TO THE FINANCIAL STATEMENTS
At 31 December 2007
8

ACCOUNTS RECEIVABLE AND PREPAYMENTS

Retentions receivable amounting to AED 1,363,471 (2006: AED 5,101,554) are expected to be received after
twelve months from the balance sheet date.
As at 31 December 2007, contract receivables at nominal value of AED 1,000,000 (2006: AED 1,000,000) were
impaired. Movements in the allowance for impairment of receivables were as follows:
2007
2006
AED
AED
At 1 January
Charge for the year

1,000,000
─────────
1,000,000
═════════

At 31 December

1,000,000
─────────
1,000,000
═════════

As at 31 December, the ageing of unimpaired contract receivables including retentions is as follows:

Total
AED

Neither
past due
nor
impaired
AED

Past due but not impaired
───────────────────────────────────────────────
<30
30-60
60-90
90-120
>120
days
days
days
days
days
AED
AED
AED
AED
AED

2007

46,311,052

-

19,135,621

3,380,657

4,609,763

7,188,599

11,996,412

2006

51,601,183

-

18,015,296

7,785,305

6,020,060

837,294

18,943,228

Unimpaired receivables are expected, on the basis of negotiations with the customers and progress of matters
discussed above to be fully recoverable. It is not the practice of the Company to obtain collateral over receivables
and the vast majority are, therefore, unsecured.
9

TRANSACTIONS AND BALANCES WITH RELATED PARTIES

a.

Significant transactions with related parties:

Related parties represent major shareholders, directors and key management personnel of the Company, and
companies of which they are principal owners. Pricing policies and terms of these transactions are approved by
the Company’s management.
Transactions with related parties included in the income statement are as follows:
2007
AED
Other related parties:
Revenues
Purchases
Consultancy fees
Management fees
Sale of Facility Management Division

2,637,125
5,123,076
900,157
════════

2006
AED
6,623,337
2,892,375
1,752,255
574,224
1,034,110
════════

Other transactions with related parties:
Furthermore, amount due from a customer amounting to AED 5,182,717 was transferred to Drake and Scull
Group during the year ended 31 December 2007.
Also funds are transferred to and from these entities and amounts are disbursed by related parties on behalf of the
Company.
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b.
c.

TRANSACTIONS AND BALANCES WITH RELATED PARTIES (continued)
(i) Drake and Scull International L.L.C, Dubai is entitled to a management fee equivalent to 1%
of gross annual revenue, subject to a maximum of 10% of net profits of the Company.
Amounts due from related parties comprise:
2007
AED

Major shareholder:
Drake & Scull International L.L.C. – Dubai

Other related parties:
Test Electrical & Mechanical Co. LLC.
Test Electrical & Mechanical, Qatar

d.

370,746
────────
370,746
────────

────────
────────

14,832
────────
14,832
────────
385,578
════════

1,359,713
7,988,034
────────
9,347,747
────────
9,347,747
════════

Amounts due to related parties comprise:
2007
AED

Major shareholder:
Ali & Sons
Drake & Scull Group Limited

Other related parties:
Drake & Scull International L.L.C. - Dubai
Drake & Scull Group Limited

e.

2006
AED

2006
AED

────────
────────

2,762,445
10,965,083
────────
13,727,528
────────

1,379,047
────────
1,379,047
────────
1,379,047
════════

758,117
────────
758,117
────────
14,485,645
════════

Shareholders’ account

Movements in the shareholders’ account in the balance sheet are as follows:
2007
AED
Balance at 1 January
Management fees
Transferred to related party
Transfer to Facility Management Division (note 15)

────────
════════

Balance at 31 December

13

2006
AED
6,417,388
574,224
(1,928,019)
(573,856)
────────
4,489,737
════════

Drake & Scull International L.L.C. (Abu Dhabi)
NOTES TO THE FINANCIAL STATEMENTS
At 31 December 2007
9

TRANSACTIONS AND BALANCES WITH RELATED PARTIES (continued)

f.

Compensation of key management personnel

The remuneration of directors and other members of key management during the year was as follows:
2007
AED
Short-term benefits
Employees’ end of service benefits

10

980,250
39,950
────────
1,020,200
════════

2006
AED
628,958
27,223
────────
656,181
════════

CASH AND CASH EQUIVALENTS
2007
AED

Cash and current account balances
Time deposits
Bank balances and cash
Bank overdrafts (note 11)
Time deposits under lien
Cash and cash equivalents for the
purpose of the Cash Flow Statement

2006
AED

113,565
7,083,952
────────
7,197,517
(9,992,229)
(7,083,952)
────────

4,677,106
2,371,566
────────
7,048,672
(100)
(2,371,566)
────────

(9,878,664)
════════

4,677,006
════════

Time deposits are held under lien by the banks against guarantees issued by them on behalf of the Company and
other banking facilities as disclosed in note 11.
11

DUE TO BANKS
2007
AED

Bank overdrafts
Acceptances and trust receipts

9,992,229
5,902,933
────────
15,895,162
════════

2006
AED
100
20,990,052
────────
20,990,152
════════

The banking facilities carry interest at prevailing market rates and are secured by one or more of the following12

Assignment of contract proceeds.
Personal guarantee of Mr. Khaldoun Tabari.
Subcontractor guarantees issued if any, to be assigned in Bank’s favor.
Corporate guarantee of Test Electrical & Mechanical Co. L.L.C.
Lien over time deposits.
STATUTORY RESERVE

In accordance with the UAE Commercial Companies Law of 1984 (as amended) and the Company’s Articles of
Association, 10% of the annual profit of the Company is required to be transferred to a statutory reserve till the
reserve equals 50% of the share capital. This reserve is not available for distribution except as stipulated by the
law.

14
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EMPLOYEES’ END OF SERVICE BENEFITS

Movements in the provision recognized in the balance sheet are as follows:
2007
AED
Provision as at 1 January
Provided during the year
Transferred to related parties (net)
Discontinued operation (note 15)
End of service benefits paid
Excess provision reversed

1,093,829
543,366
(79,227)
(103,039)
────────
1,454,929
════════

Provision as at 31 December

2006
AED
2,264,788
406,794
(262,636)
(880,661)
(103,198)
(331,258)
────────
1,093,829
════════

An actuarial valuation has not been performed as the net impact of discount rates and future increases in benefits
is not likely to be material.
14

ACCOUNTS PAYABLE AND ACCRUALS
2007
AED

Due to suppliers and subcontractors
Accrued expenses and other payables

15

13,109,942
5,270,390
────────
18,380,332
════════

2006
AED
14,146,354
1,724,127
────────
15,870,481
════════

DISCONTINUED OPERATIONS

The Company sold its interest in Facility Management Division with effect from 30 April 2006. The results of the
Division transferred as of 30 April 2006 are as stated below.
1 January 2006
to 30 Apr
2006
AED
Contract revenues
Contract costs

6,280,715
(4,542,658)
—————
1,738,057

Gross profit

Other income
Selling, general and administrative expenses
Finance costs
Gain on sale of discontinued operations

820
(1,591,630)
(10,996)
824,667
————
960,918

Profit from discontinued operations

══════

15
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DISCONTINUED OPERATIONS (continued)

The gain on sale of the Facility Management Division is as follows:
30 April
2006
AED
Plant and equipment
Accounts receivable and prepayments
Due from related parties

878,886
6,552,723
47,731
—————

Total assets

7,479,340
—————

Shareholders’ account
Employees’ end of service benefits
Accounts payable and accruals
Due to related parties

573,856
880,661
4,001,807
1,813,573
—————

Total liabilities

7,269,897
—————

Net assets of Facility Management Division at the date of disposal

209,443

Proceeds from disposal of Facility Management Division

1,034,110
—————

Gain on sale

824,667
═══════

16

CONTINGENT LIABILITIES
2007
AED

Performance bonds and letters of guarantee including
AED 2,800,000 (2006: AED 2,800,000) furnished by
related parties on behalf of the Company

53,214,226
════════

16

2006
AED
63,468,352
════════

Drake & Scull International L.L.C. (Abu Dhabi)
NOTES TO THE FINANCIAL STATEMENTS
At 31 December 2007
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RISK MANAGEMENT

Interest rate risk
The Company is exposed to interest rate risk on its interest bearing assets and liabilities (bank deposits and due to
banks). The Company’s interest-bearing financial assets and financial liabilities expose it to risks associated with
the effects of fluctuations in the prevailing levels of market interest rates on its financial position and cash flows.
The sensitivity analyses below have been determined based on the exposure to interest rates for bank deposit and
due to banks at the balance sheet date. For bank deposits and due to banks, the analysis is prepared assuming the
amount of deposit with banks and amount due to banks outstanding at the balance sheet date was outstanding for
the whole year. A 50 basis point increase or decrease is used when reporting interest rate risk internally to key
management personnel and represents management’s assessment of the reasonably possible change in interest
rates.
There is no impact on the Company’s equity.
Increase/
decrease
in basis
points

Effect on
profit for the
year
AED

2007

+50
-50

(44,056)
44,056

2006

+50
-50

(93,092)
93,092

Currency risk
The Company is not exposed to any currency risks as all transactions are predominantly in United Arab Dirhams.
Credit risk
The Company seeks to limit its credit risk with respect to customers by setting credit limits for individual
customers and monitoring outstanding receivables and retentions due from the customers.
The Company limits its credit risk with regard to bank deposits by only dealing with reputable banks.
Credit risk is limited to the carrying values of financial assets in the balance sheet.
Liquidity risk
The Company limits its liquidity risk by ensuring bank facilities and funding from the shareholders is available.
The table below summarises the maturities of the Company’s undiscounted financial liabilities at 31 December
2007, based on contractual payment dates and current market interest rates.
At 31 December 2007

Accounts payable
Due to related parties
Due to banks
Total

Less than
3 months
AED

3 to 12
months
AED

7,003,101
1,379,047
10,198,319
────────
18,580,467
════════

10,282,427
6,389,925
────────
16,672,352
════════
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1 to 5
years
AED

>5 years
AED

1,094,804
──────
1,094,804
══════

──────
══════

Total
AED
18,380,332
1,379,047
16,588,244
────────
36,347,623
════════

Drake & Scull International L.L.C. (Abu Dhabi)
NOTES TO THE FINANCIAL STATEMENTS
At 31 December 2007
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RISK MANAGEMENT (continued)

At 31 December 2006
Less than
3 months
AED
Accounts payable
Due to related parties
Due to banks
Total

18

9,081,670
100
───────
9,081,770
═══════

3 to 12
months
AED
6,489,546
14,485,645
22,721,731
────────
43,696,922
════════

1 to 5
years
AED

>5 years
AED

299,265
──────
299,265
══════

──────
══════

Total
AED
15,870,481
14,485,645
22,721,831
────────
53,077,957
════════

CAPITAL MANAGEMENT

The primary objective of the Company’s capital management is to ensure that it maintains a healthy capital ratio
in order to support its business and maximise shareholder value.
The Company manages its capital structure and makes adjustments to it, in light of changes in economic
conditions. To maintain or adjust the capital structure, the Company may adjust the dividend payment to
shareholders, return capital to shareholders or issue new shares. No changes were made in the objectives, policies
or processes during the years ended 31 December 2007 and 31 December 2006. Capital comprises share capital,
statutory reserve, retained earnings, revaluation reserves and shareholder’s account and is measured at AED
27,605,683 at 31 December 2007 (2006: AED 22,690,230)
19

FAIR VALUES OF FINANCIAL INSTRUMENTS

Financial instruments comprise financial assets and financial liabilities.
Financial assets consist of receivables, trading securities, bank balances and cash. Financial liabilities consist of
bank overdrafts, payables and accruals.
The fair values of financial instruments are not materially different from their carrying values.
20

KEY SOURCES OF ESTIMATION UNCERTAINTY

Impairment of accounts receivable
An estimate of the collectible amount of trade accounts receivable is made when collection of the full amount is no
longer probable. This estimation is performed on an individual basis.
At the balance sheet date, gross contract receivables and retentions were AED 47,311,052 (2006: AED
52,601,183) and the provision for doubtful receivables was AED 1,000,000 (2006: AED 1,000,000). Any
difference between the amounts actually collected in future periods and the amounts expected will be recognised in
the income statement.
Percentage of completion
The Company uses the percentage of completion method when accounting for contracting revenue. Use of the
percentage of completion method requires the Company to estimate the costs incurred to date on contracts as a
proportion of the total contract costs to be incurred. The accuracy of this estimate has a material impact on the
amount of revenue and related profits recognised. Any revision to profit arising from changes in estimates is
accounted for in the period when the changes become known.
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KEY SOURCES OF ESTIMATION UNCERTAINTY (continued)

Impairment of inventories
Inventories are held at the lower of cost and net realisable value. When inventories become old or obsolete, an
estimate is made of their net realisable value. For individually significant amounts this estimation is performed on
an individual basis. Amounts which are not individually significant, but which are old or obsolete, are assessed
collectively and a provision applied according to the inventory type and the degree of ageing or obsolescence,
based on historical selling prices.
At the balance sheet date, gross inventories were AED 3,293,388 (2006: AED 1,105,827), and the provision for
old and obsolete inventories was AED 276,457 (2006: AED Nil). Any difference between the amounts actually
realised in future periods and the amounts expected will be recognised in the income statement.
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GENERAL MANAGE R'S REPO RT

The General Manager presents his report and the consolidated financial statements of Test Contracting Co.
L.L.e. and the propor tionate share of its interest in a joint venture (collectively "the Group") as at and for
the year ended 31 December 2007.

RESU LT S

During the year ended 31 December 2007, the Group has earned contract revenues of AED 314,707,457
(2006: AED 160,545,773). The net income for the year is AED 28,275,196 (2006 : AED 12,309 ,50 I).

DIVIDE NDS PAID

During the year, dividends of AED 6,768 ,544 have been paid to the partners of Test Contracting Co.
L.L.e.

AUDITO RS

A resolution to re-appoint Ernst & Young as auditors for the ensuing year will be put to the members at
the Annual General Meeting.

On behalf of the Board of Directo rs:

Saleh Muradweij
Partner and General Manager
I March 2008
Dubai

Test Contracting Co. L.L.C.
CONSOLIDATED INCOME STATEMENT
Year ended 31 December 2007

Notes
Contract revenues
Contract costs
GROSS PROFIT

Other income

3

Selling, general and administrative expenses
Finance costs

4

Share of results of associate
5

PROFIT FOR THE YEAR

Attributable to:
Partners of the parent
Minority interest

The attached notes 1 to 27 form part of these consolidated financial statements.
4

2007
AED

2006
AED

314,707,457

160,545,773

(267,740,308)
—————
46,967,149

(137,293,044)
—————
23,252,729

3,962,097

2,414,683

(18,970,501)

(12,513,146)

(3,683,549)

(835,975)

—————
28,275,196
═══════

(8,790)
—————
12,309,501
═══════

28,275,196
—————
28,275,196
═══════

12,419,646
(110,145)
—————
12,309,501
═══════

Test Contracting Co. L.L.C.
CONSOLIDATED BALANC E SHEET
AI 3 I December 2007
Notes

2007
AED

2006
A ED

ASSE TS

Non-current assets
Property, plant and equipment
Investment in associate
Available-for-sale investments

6
7
8

Current assets
Development properties
Inventories
Cont racts in progr ess
Contrac ts receivable and retentions
Pr epayment s and other receivables
Bank balance s and cash

25,256,667

19,024,81 1
89 1,210

10,214,109
35,470,776

19,9 16,02 1

9

36,249,965

10
II
12
13

55,858,685
83,228,562
21,574,953
35,299,067

8,553,950
10,760
12,092,225
51,463,9 98
11,876,01 9
16,82 6,892

232,21] ,232

100,823,844

267,682 ,008

120,739,865

TOTAL ASSETS
EQ UITY AND UABILITI ES

Equity
Share cap ital
Statutory reserve
Reta ined earnin gs
Proposed dividend
Partners ' account

5,000 ,000
2,500 ,000
32,554,374

5,000,000
1,768,543
10,510,635
1,268,544
( 1,469,255)

40,054,374

17,078,467
849,510

40,054,374

17,927 ,977

1,791,944
1,168,730

651,263
880,747

2,960 ,674

1,532,0 10

5,907,369
54,944,798
1,331,092
125,229,356
37,254,345

3,673,052
20,807,270
508,162
64,237,604
12,053,790

224,666,960

101,279,8 78

Total liabilities

227,627,634

102,81 1,888

TOTAL EQ UJT

267,682,008

120,739,865

14
15
16

Minority interest

17

Total equity
Non-cur r ent liabilities
Employees' end of service benefits
Term loans

18
19

Current liabilities
Excess billings
Advances from customers
Term loans
Accounts payable and accruals
Due to bank s

10
19
20
21

General Mana
I March 2008
The attached notes I to 27 form part of these conso lidated financial statements.
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Test Contracting Co. L.L.C.
CONSOLIDATED CASH FLOW STATEMENT
Year ended 31 December 2007
Notes

2007
AED

2006
AED

OPERATING ACTIVITIES

Profit for the year
Adjustments for:
Interest income
Interest expense
Depreciation
Provision for employees’ end of service benefits

3
4
6
18

Working capital changes:
Development properties
Inventories
Contracts in progress
Contracts receivable and retentions
Prepayments and other receivables
Excess billings
Advances from customers
Accounts payable and accruals
Cash generated by operations
Employees’ end of service benefits paid
Interest paid

18

Net cash from operating activities

28,275,196

12,309,501

(1,047,665)
2,808,118
4,797,210
1,157,819
—————
35,990,678

(201,821)
747,664
1,699,553
592,591
—————
15,147,488

(27,696,015)
(43,766,460)
(31,764,564)
(11,017,601)
2,234,317
34,137,528
61,338,246
—————
19,456,129
(17,138)
(2,808,118)
—————
16,630,873
—————

(8,553,950)
(10,760)
(12,092,225)
(32,344,312)
(9,670,218)
2,511,177
20,253,885
50,144,680
—————
25,385,765
(66,918)
(747,664)
—————
24,571,183
—————

(19,188,296)
(11,033,346)
891,210
(10,214,109)
133,423
4,280
1,047,665
—————
(38,359,173)
—————

(12,060,484)
(18,528,102)
(891,210)
959,655
182,468
201,821
—————
(30,135,852)
—————

11,463,000
1,110,913
1,469,255
(6,768,544)
—————
7,274,624
—————

9,667,890
(78,507)
(1,469,255)
—————
8,120,128
—————

INVESTING ACTIVITIES

Margin deposits
Purchase of property, plant and equipment
Investment in associate
Purchase of available-for-sale investments
Increase in minority interest
Proceeds from transfer of interest in subsidiary
Transfer of property, plant and equipment
Interest received

6

17
6

Net cash used in investing activities
FINANCING ACTIVITIES

Increase in bank borrowings
Availment/(repayment) of term loans - net
Partners’ contribution/(drawing)
Dividends paid
Net cash from financing activities
INCREASE IN CASH AND CASH EQUIVALENTS

(14,453,676)

2,555,459

Cash and cash equivalents at 1 January

2,784,618
—————
(11,669,058)
═══════

229,159
—————
2,784,618
═══════

CASH AND CASH EQUIVALENTS AT 31 DECEMBER

13

The attached notes 1 to 27 form part of these consolidated financial statements.
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Test Contracting Co. L.L.C.
CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
Year ended 31 December 2007

Retained
earnings
AED

Proposed
dividend
AED

Partners’
account
AED

Attributable to equity holders of the parent
Statutory
reserve
AED

Total
AED
-

-

Share
capital
AED

-

-

-

6,128,076
-

-

4,628,076
(4,000,000)

-

-

-

500,000

-

-

Minority
interest
AED

-

-

Total
equity
AED

6,128,076

-

959,655

-

959,655

-

-

12,309,501

-

-

(110,145)

-

12,419,646

12,419,646

1,000,000

-

-

—————

(1,268,544)

(1,469,255)

—————

(1,469,255)

(1,469,255)

—————

—————

—————

—————

1,268,544

-

Balance at 1 January 2006

Additions to minority interest
-

-

Profit for the year
-

-

4,000,000

Transfer to statutory reserve
-

-

(1,268,543)

Additional capital

Proposed dividend (note 16)
-

—————

1,268,543

Partners’ drawing
—————

28,275,196

(849,510)

-

(849,510)

17,927,977

28,275,196

-

849,510
-

17,078,467
-

-

-

-

(1,469,255)
-

28,275,196

1,268,544

-

-

10,510,635

Transfer of interest
in subsidiary (notes 1 and 17)

-

-

(6,768,544)

-

-

-

(6,768,544)

1,469,255

-

-

—————
40,054,374
═══════

1,469,255

—————
═══════

1,469,255

(1,268,544)
—————
═══════

—————
40,054,374
═══════

(5,500,000)
—————
32,554,374
═══════

—————
═══════

(731,457)

1,768,543

Profit for the year

-

-

5,000,000

Transfer to statutory reserve

-

-

Balance at 31 December 2006

Dividends paid (note 16)

-

—————
2,500,000
═══════

731,457

Transfer

—————
5,000,000
═══════

The attached notes 1 to 27 form part of these consolidated financial statements.

Balance at 31 December 2007
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Test Contracting Co. L.L.C.
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
At 31 December 2007
1

ACTIVITIES

Test Contracting Co. L.L.C. (“the Company”) is a limited liability company incorporated and registered in the
Emirate of Dubai, United Arab Emirates in accordance with the provisions of the UAE Commercial Companies
Law No. 8 of 1984 (as amended). The registered address of the Group is P.O. Box 65794 in the Emirate of Dubai,
United Arab Emirates.
The Company is engaged in carrying out mechanical, electrical and civil contracting works. The Company has
ventured into real estate development and has acquired parcels of land for future development.
Prior to 2007, the Company was owned by three partners. The partners have appointed Mr. Saleh Muradweij,
who held a 20% interest in the Company, as the Company’s General Manager.
With effect from 1 January 2007, Drake & Scull International L.L.C. - Dubai (“D&S Dubai”), a limited liability
company incorporated in the Emirate of Dubai, United Arab Emirates, acquired 80% ownership in the Company.
The General Manager retained a 9.8% interest while another partner retained a 10.2% interest; the third partner
sold his entire interest to D&S Dubai.
The ultimate parent company of D&S Dubai is Test International L.L.C., a limited liability company established
in accordance with the Offshore Companies regulations of Jebel Ali Free Zone of 2003.
The consolidated financial statements as of and for the year ended 31 December 2007 include the accounts of the
Company and the proportionate share of its interest in a joint venture (collectively “the Group”).
The comparative consolidated financial statements also included the accounts of erstwhile subsidiary Wall
Technology L.L.C., a limited liability company based in Dubai and incorporated on 12 April 2006. The Group’s
investment in Wall Technology L.L.C. was transferred to the partners at cost effective 1 January 2007. After the
transfer, the accounts of this subsidiary have been excluded from being consolidated into the Group’s accounts.
2

SIGNIFICANT ACCOUNTING POLICIES

Basis of preparation
The consolidated financial statements have been prepared in accordance with International Financial Reporting
Standards and applicable requirements of UAE law.
The consolidated financial statements have been presented in United Arab Emirates Dirhams.
The joint venture included in the consolidated financial statements, the extent of the Group’s shareholding and the
principal activities of the joint venture are set out below:
Entity

Principal
Activities

Country of
incorporation

% equity
Interest

Ranya Test Joint Venture

Civil construction

United Arab Emirates

50.0

Accounting convention
The consolidated financial statements are prepared under the historical cost convention.
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2

SIGNIFICANT ACCOUNTING POLICIES (continued)

Changes in accounting policies
The accounting policies are consistent with those used in the previous year except as follows:
The Group has adopted the following new and amended IFRS and IFRIC interpretations during the year.
Adoption of these revised standards and interpretation did not have any effect on the financial performance or
position of the Group. They did however give rise to additional disclosures:
§
§

IFRS 7 Financial Instruments: Disclosures
IAS 1 Amendment - Presentation of Financial Statements

IFRS 7 Financial Instruments Disclosures
This standard requires disclosures that enable users of the financial statements to evaluate the significance of the
Group’s financial instruments and the nature and extent of risks arising out of those financial instruments. The
new disclosures are included throughout the financial statements.
IAS 1 Presentation of Financial Statements
This amendment requires the Group to make new disclosures to enable users of the financial statements to
evaluate the Group’s objectives, policies and processes for managing capital. These new disclosures are shown in
note 25.
IASB Standards and Interpretations issued but not adopted
The Group has not adopted new accounting standards or interpretations that have been issued but are not yet
effective. These standards and interpretations are not likely to have any significant impact on the consolidated
financial statements of the Group in the period of their initial application.
Use of estimates and judgements
The preparation of the consolidated financial statements requires management to make estimates and assumptions
that may affect the reported amount of financial assets and liabilities, revenues, expenses, disclosure of contingent
liabilities and the resultant provisions and fair values. Such estimates are necessarily based on assumptions about
several factors and actual results may differ from reported amounts.
Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are
recognised in the period in which the estimate is revised and in any future periods affected.
In particular, information about significant areas of estimation, uncertainty, and critical judgements in applying
accounting policies (that have the most significant effect on the amount recognised in the consolidated financial
statements) are discussed in note 27.
Basis of consolidation
The consolidated financial statements comprise the financial statements of the Company and the proportionate
share of its interest in the joint venture. The comparative consolidated financial statements included the accounts
of a subsidiary the interest in which has been sold to the Group’s partners effective 1 January 2007. The financial
statements of the subsidiary and the joint venture have been prepared using consistent accounting policies.
Subsidiaries are consolidated from the date on which control is transferred to the group and cease to be
consolidated from the date on which control is transferred out of the group. Control is presumed to exist when
there is power, legal or constructive, to govern the financial and operating policies of an investee entity so as to
obtain benefits from its activities. All intra-group balances and transactions, including unrealised profits, have
been eliminated on consolidation.
Minority interests in subsidiaries consolidated by the Group are disclosed separately in the income statement and
under equity in the consolidated balance sheet, separately from parent’s shareholder’s equity. Losses attributable to
minority in excess of minority’s interest in net asset of the subsidiary are adjusted against the interest of the Group
unless there is a binding obligation on the part of the minority to contribute additional investment in the
subsidiary.
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2

SIGNIFICANT ACCOUNTING POLICIES (continued)

Interests in joint ventures
The Group’s interest in a jointly controlled entity is accounted for by proportionate consolidation, which involves
recognising its proportionate share of the joint venture’s assets, liabilities, income and expenses with similar items
in the consolidated financial statements on a line-by-line basis.
Contract revenues and costs
Revenue on contracts is recognised using the percentage of completion method. When the outcome of the contract
can be reasonably estimated, revenue is recognised by reference to the proportion of the costs incurred to date as
compared to the estimated total contract costs. When the contract is at an early stage or its outcome cannot be
reliably estimated, contract revenue is recognised to the extent of contract costs that are considered recoverable.
Provisions for foreseeable losses are made in full as soon as they are anticipated. Claims are only recognised when
the outcome can be determined with reasonable certainty.
Costs include direct materials, direct labor and subcontractors’ costs plus attributable overheads based on a normal
level of activity.
Contracts in progress and excess billings
Contracts in progress comprise costs plus attributable profit less any anticipated losses and progress billings on
jobs in progress. Where the payments received and receivable for any contract exceed the cost plus attributable
profit or less anticipated losses, the excess is shown as excess billings and included under current liabilities.
Property, plant and equipment
Property, plant and equipment are stated at cost less accumulated depreciation and any impairment in value. Land
is not depreciated.
Depreciation is calculated on a straight line basis over the estimated useful lives of assets as follows:
Building on project site
Motor vehicles
Machinery and equipment
Furniture, fixtures and office equipment
Plant and equipment

2 years
5 years
5 years
3 years
2 years

The carrying values of property, plant and equipment are reviewed for impairment when events or changes in
circumstances indicate the carrying value may not be recoverable. If any such indication exists and where the
carrying values exceed the estimated recoverable amount, the assets are written down to their recoverable amount,
being the higher of their fair value less costs to sell and their value in use.
Expenditure incurred to replace a component of an item of property, plant and equipment that is accounted for
separately is capitalised and the carrying amount of the component that is replaced is written off. Other
subsequent expenditure is capitalised only when it increases future economic benefits of the related item of
property, plant and equipment. All other expenditure is recognised in the consolidated income statement as the
expense is incurred.
Available-for-sale investments
Available-for-sale investments are recognised and derecognised, on a trade date basis, when the Group becomes,
or ceases to be, a party to the contractual provisions of the instrument.
Investments designated as available-for-sale investments are initially recorded at cost and subsequently measured
at fair value, unless this cannot be reliably measured. Changes in fair value are reported as a separate component
of equity. Upon impairment any loss, or upon derecognition any gain or loss, previously reported as “cumulative
changes in fair value” within equity is included in the consolidated income statement for the year.
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SIGNIFICANT ACCOUNTING POLICIES (continued)

Development properties
Properties acquired, constructed or in the course of construction for sale are classified as development properties.
Unsold properties are stated at the lower of cost or net realizable value. Sold properties in the course of
development are stated at cost plus attributable profit/loss less progress billings. The cost of development
properties includes the cost of land and other related expenditure which are capitalized as and when activities that
are necessary to get the properties ready for sale are in progress. Net realizable value represents the estimated
selling price less costs to be incurred in selling the property.
The property is considered to be completed when all related activities, including the infrastructure and facilities
for the entire project, have been completed. At that stage, cost, attributable profit and progress billings are
eliminated from development properties.
Management reviews the carrying values of the development properties on an annual basis.
Impairment and uncollectibility of financial assets
An assessment is made at each balance sheet date to determine whether there is objective evidence that a specific
financial asset may be impaired. If such evidence exists, any impairment loss is recognised in the consolidated
income statement. Impairment is determined as follows:
(a)
(b)
(c)

For assets carried at fair value, impairment is the difference between cost and fair value, less any
impairment loss previously recognised in the consolidated income statement;
For assets carried at cost, impairment is the difference between cost and the present value of future cash
flows discounted at the current market rate of return for a similar financial asset; and,
For assets carried at amortised cost, impairment is the difference between carrying amount and the
present value of future cash flows discounted at the original effective interest rate.

Accounts receivable
Accounts receivable are stated at original invoice amount less a provision for any uncollectible amounts. An
estimate for doubtful debts is made when collection of the full amount is no longer probable. Bad debts are written
off when there is no possibility of recovery.
Due to the long-term nature of the contracts undertaken, retentions are presented as a current asset although they
may not be recovered within twelve months of the balance sheet date.
Cash and cash equivalents
For the purpose of the consolidated cash flow statement, cash and cash equivalents consist of cash in hand, bank
balances and short term deposits with an original maturity of three months or less, net of outstanding bank
overdrafts.
Employees’ end of service benefits
The Group provides end of service benefits to its employees. The entitlement to these benefits is based upon the
employees’ salary and length of service, subject to the completion of a minimum service period. The expected
costs of these benefits are accrued over the period of employment.
Term loans
The term loans are carried on the consolidated balance sheet at their principal amounts. Installments due within
one year are shown as a current liability. Interest is charged to consolidated income statement as it accrues.
Accounts payable and accruals
Liabilities are recognized for amounts to be paid in the future for goods or services received, whether billed by the
supplier or not.
Provisions
Provisions are recognised when the Group has an obligation (legal or constructive) arising from a past event, and
the costs to settle the obligation are both probable and able to be reliably measured.
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SIGNIFICANT ACCOUNTING POLICIES (continued)

Leases
Leases where the lessor retains substantially all the risks and benefits of ownership of the asset are classified as
operating leases. Operating lease payments are recognised as an expense in the consolidated income statement on
a straight-line basis over the lease term.
Fair values
The fair value of interest-bearing items is estimated based on discounted cash flows using interest rates for items
with similar terms and risk characteristics.
Foreign currencies
Transactions in foreign currencies are recorded at the rate ruling at the date of the transaction. Monetary assets
and liabilities denominated in foreign currencies are retranslated at the rate of exchange ruling at the balance
sheet date. All differences are taken to the consolidated income statement.
3

OTHER INCOME

Management and other fees (note 22)
Interest income
Others

2007
AED

2006
AED

2,748,541
1,047,665
165,891

2,212,862
201,821
-

────────

────────

3,962,097

════════

4

FINANCE COSTS

Interest expense
Bank charges

5

2,414,683

════════

2007
AED

2006
AED

2,808,118
875,431

747,664
88,311

—————

—————

3,683,549

835,975

═══════

═══════

PROFIT FOR THE YEAR

The profit for the year is stated after charging:
2007
AED
Staff costs
Rental - operating lease

12

2006
AED

8,023,128

5,301,966

═══════

═══════

1,692,296

406,989

═══════

═══════

Test Contracting Co. L.L.C.

—————

616,877

—————

227,509
389,368
-

—————

777,827

—————

777,827
-

Building
on
project site
AED

═══════

617,381

—————

492,371

—————

172,334
320,037
-

—————

1,109,752

—————

716,615
397,417
(4,280)

Furniture,
fixtures
and office
equipment
AED

═══════

3,043,148

—————

1,177,704

—————

440,520
737,184
-

—————

4,220,852

—————

2,396,351
1,824,501
-

Motor
vehicles
AED

═══════

2,982,027

—————

872,694

—————

210,845
661,849
-

—————

3,854,721

—————

694,311
3,160,410
-

Machinery
and
equipment
AED

═══════

6,170,307

—————

3,543,389

—————

854,617
2,688,772
-

—————

9,713,696

—————

4,062,678
5,651,018
-

Plant
and
equipment
AED

═══════

12,282,854

—————

—————

12,282,854

—————

12,282,854
-

Construction
in
progress
AED

═══════

25,256,667

—————

—————

31,959,702

—————

20,930,636
11,033,346
(4,280)

Total
AED

—————

-

6,703,035

—————

1,905,825
4,797,210
-

160,950

-

═══════

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
PROPERTY, PLANT AND EQUIPMENT

At 31 December 2007
6

Cost:
At 1 January 2007
Additions
Transfer
At 31 December 2007
Depreciation:
At 1 January 2007
Charge for the year
Transfer
At 31 December 2007
Net carrying amount:
At 31 December 2007

Building on project site pertains to a building which has been constructed and is being used as an office at one of the Group’s project sites.

Motor vehicles and equipment costing AED 1,130,256 (2006: AED 1,087,500) and AED 1,480,920 (2006: AED 702,500) respectively are mortgaged as security for term loans
(note 18).

Construction in progress pertains to a condominium unit purchased by the Group that is still under construction, which it intends to use as its permanent office once
completed.
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—————

227,509

—————

227,509

—————

777,827

—————

777,827
-

Building
on
project site
AED

═══════

544,281

—————

172,334

—————

20,180
152,154

—————

716,615

—————

156,990
559,625
-

Furniture,
fixtures
and office
equipment
AED

═══════

1,955,831

—————

440,520

—————

105,024
335,496

—————

2,396,351

—————

1,614,883
781,468
-

Motor
vehicles
AED

═══════

483,466

—————

210,845

—————

81,068
129,777

—————

694,311

—————

630,661
63,650
-

Machinery
and
equipment
AED

═══════

3,208,061

—————

854,617

—————

854,617

—————

4,062,678

—————

4,062,678
-

Plant
and
equipment
AED

═══════

12,282,854

—————

—————

12,282,854

—————

182,468
12,282,854
(182,468)

Construction
in
progress
AED

═══════

19,024,811

—————

—————

20,930,636

—————

2,585,002
18,528,102
(182,468)

Total
AED

—————

-

1,905,825

—————

206,272
1,699,553

550,318

-

═══════

PROPERTY, PLANT AND EQUIPMENT (continued)

At 31 December 2007
6

Cost:
At 1 January 2006
Additions
Transfer
At 31 December 2006
Depreciation:
At 1 January 2006
Charge for the year
At 31 December 2006
Net carrying amount:
At 31 December 2006
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At 31 December 2007
7

INVESTMENT IN ASSOCIATE

This represented the acquisition cost of the Group’s investment in Cedr Mills Wooden Manufacturing L.L.C., in
which the Group held 30% of the issued share capital. The associate had not started commercial operations in
2006. In 2007, this investment was transferred at cost to the partners of the Group.
8

AVAILABLE-FOR-SALE INVESTMENTS

This comprises:
-

AED 5,214,109 representing the acquisition cost of the investment in Deera Real Estate LLC, a company
based in the Kingdom of Jordan, in which the Group holds less than 5% of the issued share capital.

-

AED 5,000,000 invested into a real estate fund managed by a third party.

These investments are carried at cost as their fair value cannot be reliably determined due to the unpredictable
nature of future cash flows.
9

DEVELOPMENT PROPERTIES

Development properties amounting to AED 36,249,965 (2006: AED 8,553,950) comprise parcels of land acquired
and held for future development and resale and the related development cost. These properties were purchased
under the name of two partners acting on behalf of the Group.
10

CONTRACTS IN PROGRESS AND EXCESS BILLINGS
2007
AED

Costs and estimated earnings
Less: Billings

Disclosed in the consolidated balance sheet as follows:
Contracts in progress
Excess billings

15

2006
AED

474,885,144
(424,933,828)
—————
49,951,316
═══════

127,506,102
(119,086,929)
—————
8,419,173
═══════

55,858,685
(5,907,369)
—————
49,951,316
═══════

12,092,225
(3,673,052)
—————
8,419,173
═══════

Test Contracting Co. L.L.C.
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
At 31 December 2007
11

CONTRACTS RECEIVABLE AND RETENTIONS
2007
AED

Contracts receivable:
Third parties
Related parties (note 22)
Retention receivable:
Third parties
Related parties (note 22)

2006
AED

45,199,549
282,769

32,624,367
2,398,918

31,647,054
6,099,190
—————
83,228,562
═══════

12,209,605
4,231,108
—————
51,463,998
═══════

There are no impaired contracts receivable at the balance sheet date.
As at 31 December, the ageing of unimpaired contracts receivable is as follows:

2007
2006

Total
AED‘000

Neither
past due
nor
impaired
AED‘000

45,482
35,023

29,519
15,639

Past due but not impaired
───────────────────────────────────────────────
<30
30-60
60-90
90-120
>120
days
days
days
days
days
AED‘000
AED‘000
AED‘000
AED‘000
AED‘000
6,997
10,699

7,197
2,833

1,475
265

27
5,026

267
561

Unimpaired contracts receivable are expected, on the basis of past experience, to be fully recoverable. It is not the
practice of the Group to obtain collateral over receivables and the vast majority is therefore unsecured.
Retentions from contracts in general are not expected to be received within twelve months, except for certain
accounts amounting to AED 5,264,853 (2006: AED 2,545,770) which are expected to be due during the ensuing
year.
12

PREPAYMENTS AND OTHER RECEIVABLES
2007
AED

Advances to suppliers and subcontractors
Prepayments
Due from related parties (note 22)
Other receivables

11,404,294
1,225,898
4,548,583
4,396,178
—————
21,574,953
═══════

16

2006
AED
9,404,016
1,079,003
345,456
1,047,544
—————
11,876,019
═══════

Test Contracting Co. L.L.C.
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
At 31 December 2007
13

CASH AND CASH EQUIVALENTS

Cash and cash equivalents in the cash flow statement consist of the following balance sheet amounts:
2007
AED
Cash on hand
Bank balances

423,060
34,876,007
—————
35,299,067
(15,228,845)
(31,739,280)
—————
(11,669,058)
═══════

Bank balances and cash
Bank overdraft (note 21)
Margin deposits

2006
AED
175,991
16,650,901
—————
16,826,892
(1,491,290)
(12,550,984)
—————
2,784,618
═══════

Margin deposits carry interest at prevailing market rates.
14

SHARE CAPITAL
2007
AED

Issued and paid up:
5,000 shares of AED 1,000 each

15

5,000,000
═══════

2006
AED
5,000,000
═══════

STATUTORY RESERVE

In accordance with the Commercial Companies Law of 1984 (as amended) and the Group’s Articles of
Association, at least 10% of the annual net profit of the Group is required to be transferred to a statutory reserve.
Such transfers must be made at least until the reserve equals half the paid-up share capital. This reserve is nondistributable.
In 2007, the Group transferred profits of AED 731,457 (2006: AED 1,768,543) to statutory reserve, bringing the
reserve to AED 2,500,000, or 50% of the paid-up share capital. This reserve is not available for distribution
except as stipulated by law.
16

DIVIDENDS PAID

During the year, the Group paid dividends totalling to AED 5,500,000 at AED 1,100 per share to the partners. In
addition, proposed dividends in 2006 amounting to AED 1,268,544 at about AED 253.70 per share were also paid
in 2007.
17

MINORITY INTEREST
2007
AED

At 1 January
Additions to minority interest
Share in net loss of subsidiary
Transfer of interest in subsidiary

849,510
(849,510)
—————
═══════

At 31 December
17

2006
AED
959,655
(110,145)
—————
849,510
═══════

Test Contracting Co. L.L.C.
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
At 31 December 2007
17

MINORITY INTEREST (continued)

Minority interest represents the share of minority shareholders in the equity of the Group’s subsidiary Wall
Technology L.L.C. The Group’s investment in Wall Technology L.L.C. was transferred to the Group’s partners at
cost effective 1 January 2007.
The value of net identifiable assets upon date of transfer on 1 January 2007 and the related consideration received
by the Company were as follows:
AED
Inventories
Prepayments and other receivables
Bank balances and cash

10,760
1,318,666
1,848,767
—————
3,178,193
(346,493)
—————
2,831,700
(849,510)
—————
1,982,190
═══════

Accounts payable and accruals
Carrying amount of net identifiable assets
Minority interest
Share in net identifiable assets
Consideration received

1,982,190
═══════

Cash inflow on transfer of interest in subsidiary:
Cash received
Cash transferred

1,982,190
(1,848,767)
────────
133,423
════════

Net cash inflow

18

EMPLOYEES’ END OF SERVICE BENEFITS

Movements in the provision recognised in the consolidated balance sheet are as follows:
2007
AED
Provision as at 1 January
Provided during the year
End of service benefits paid

651,263
1,157,819
(17,138)
—————
1,791,944
═══════

Provision as at 31 December

2006
AED
125,590
592,591
(66,918)
—————
651,263
═══════

An actuarial valuation has not been performed as the net impact of discount rates and future increases in benefits
is not likely to be material.
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TERM LOANS
2007
AED

Motor vehicle loans
Equipment loans

Presented as:
Non-current
Current

2006
AED

1,143,287
1,356,535
—————
2,499,822
═══════

1,105,263
283,646
—————
1,388,909
═══════

1,168,730
1,331,092
—————
2,499,822
═══════

880,747
508,162
—————
1,388,909
═══════

The term loans were taken to finance the purchase of motor vehicles and equipment. The loans carry interest at
prevailing market rates and are repayable in 24 to 48 monthly installments. Installments due within one year are
disclosed under current liabilities. The loans are secured by lien on the motor vehicles and equipment purchased.
20

ACCOUNTS PAYABLE AND ACCRUALS
2007
AED

Trade accounts payable
Retentions payable
Due to related parties (note 22)
Accrued expenses and other payables

50,834,207
11,943,310
5,457,832
56,994,007
—————
125,229,356
═══════

2006
AED
36,768,607
2,654,622
1,530,686
23,283,689
—————
64,237,604
═══════

Retentions payable in general are not expected to be paid within twelve months from the balance sheet date, except
for certain accounts amounting to AED 8,218,991 (2006: AED 1,633,738) which are expected to be due during the
ensuing year.
21

DUE TO BANKS
2007
AED

Bank borrowings:
Bills discounted:
Ranya Test Joint Venture
Test Contracting Co. L.L.C.
Trust receipts

12,942,466
4,622,374
4,460,660
—————
22,025,500
15,228,845
—————
37,254,345
═══════

Bank overdraft

19

2006
AED

10,562,500
—————
10,562,500
1,491,290
—————
12,053,790
═══════

Test Contracting Co. L.L.C.
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
At 31 December 2007
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DUE TO BANKS (continued)

Bills are discounted at rates ranging between 6% and EIBOR plus 3%, whichever is higher. The related bank
facilities are secured by the following:
·

Corporate guarantees of AED 110,750,000 each from certain related parties namely Ranya Contracting
Establishment, D&S Dubai and Drake & Scull International L.L.C. - Abu Dhabi (“D&S Abu Dhabi”);

·

Personal guarantees for AED 110,750,000 each from certain related parties namely Mr. Marwan Tabari, Mr
Khaldoun Tabari, Mr. Rasheed Tabari and Mr. Saleh Muradweij;

·

Margin deposit of AED 36,026,500 (2006: AED 20,000,000); and,

·

Assignment of project receivables and insurance policy over the asset financed.

The amounts due for bills discounted in 2006 have been fully paid in 2007.
The bank overdraft carries interest at prevailing market rates.
22

RELATED PARTY TRANSACTIONS

Related parties represent partners, directors and key management personnel of the Group, and entities controlled,
jointly controlled or significantly influenced by such parties. Pricing policies and terms of these transactions are
approved by the Group’s management.
Transactions with related parties included in the consolidated income statement are as follows:

Contract revenue
Management and other fees

Ranya
Test Joint
Venture

2007
Drake & Scull
International
L.L.C. Dubai

2006
Ranya
Test Joint
Venture

2,748,541
═══════

39,636,417
═══════

2,212,862
═══════

Drake & Scull
International
L.L.C. Dubai
21,648,767
═══════

The Group’s commercial and administrative activities are carried out from premises that were built in conjunction
with a related party. The Group incurs no charge for the premises and the related facilities therein.
In addition to partners’ account balance, balances with related parties included in the consolidated balance sheet
are as follows:
2007
2006
Contracts
Contracts
receivable and Other
Accounts receivable and
Other
Accounts
retentions receivables
payable
retentions
receivables payable
AED
AED
AED
AED
AED
AED
Entities controlled by partners:
D&S Dubai
6,015,929
2,033,798
4,950,897
5,909,699
170,973
D&S Abu Dhabi
1,359,713
Cedr Mills Wooden
Manufacturing L.L.C.
339,196
Access Facilities
Management Limited
183,546
6,260
Wall Technology L.L.C.
37,890
Partners
366,030
671,072
720,327
─────── ─────── ─────── ───────
─────── ───────
6,381,959
2,742,760
5,134,443
6,630,026
345,456 1,530,686
═══════ ═══════ ═══════ ═══════
═══════ ═══════
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RELATED PARTY TRANSACTIONS (continued)

Compensation of key management personnel
The remuneration of directors and other members of key management during the year was as follows:
2007
AED
Short-term benefits
Employees’ end of service benefits

23

1,349,000
146,225
—————
1,495,225
═══════

2006
AED
650,000
35,000
—————
685,000
═══════

INVESTMENT IN JOINT VENTURE

The Company has an interest in Ranya Test Joint Venture, a joint venture with Ranya General Construction
Company (L.L.C.) under a joint venture agreement dated 12 August 2005.
The Company’s share in the joint venture assets and liabilities included in the consolidated financial statements is
as follows:
2007
AED
Current assets
Non-current assets
Current liabilities
Non-current liabilities

82,713,032
3,356,156
(72,880,609)
(429,201)
—————
12,759,378
═══════

Net asset

2006
AED
39,489,873
2,311,330
(36,782,050)
(408,032)
—————
4,611,121
═══════

The Company’s share in the operating results of the joint venture included in the consolidated financial statements
is as follows:
2007
AED
Revenue

145,012,152
════════
8,148,257
════════

Profit for the year

2006
AED
71,970,087
════════
4,611,121
════════

The 2006 results of the joint venture included transactions from its inception on 12 August 2005 up to
31 December 2006. However, the Company’s share in the joint venture was included only in the 2006
consolidated financial statements as almost all of the joint venture’s transactions had occurred in 2006.
24

CONTINGENT LIABILITIES
2007
AED

Performance bonds

30,701,846
═══════
1,900,000
═══════

Labor guarantee

21

2006
AED
7,852,613
═══════
600,000
═══════
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RISK MANAGEMENT

Interest rate risk
The Group is exposed to interest rate risk on its interest bearing assets and liabilities (bank deposits, bank
overdraft and term loan).
The following table demonstrates the sensitivity of the consolidated income statement to reasonably possible
changes in interest rates, with all other variables held constant.
The sensitivity of the consolidated income statement is the effect of the assumed changes in interest rates on the
Group’s profit for one year, based on the floating rate financial assets and financial liabilities held at 31 December
2007.
There is no impact on the Group’s equity.
Increase/
decrease
in basis
points

Effect on
profit for the
year
AED

2007
AED
AED

+150
-150

(66,826)
66,826

2006
AED
AED

+150
-150

50,763
(50,763)

Currency risk
There are no material financial assets or liabilities denominated in foreign currencies.
Credit risk
The Group’s five largest customers account for 81% and 67% of outstanding contracts receivable and retentions,
respectively, at 31 December 2007 (2006: 78% and 42% of outstanding contracts receivable and retentions,
respectively).
With respect to credit risk arising from the other financial assets of the Group, including cash and cash
equivalents, the Group’s exposure to credit risk arises from default of the counterparty, with a maximum exposure
equal to the carrying amount of these instruments.
Liquidity risk
The Group limits its liquidity risk by ensuring bank facilities are available. The Group’s terms of sales require
amounts to be paid within 90 days of the date of sale. Trade payables are normally settled within 120 days of the
date of purchase.
The table below summarises the maturities of the Group’s undiscounted financial liabilities at 31 December 2007,
based on contractual payment dates and current market interest rates.
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RISK MANAGEMENT (continued)

Liquidity risk (continued)

At 31 December 2007
Accounts payable
Due to banks
Term loan
Total

At 31 December 2006
Accounts payable
Due to banks
Term loan
Total

Less than
3 months
AED’000

3 to 12
months
AED’000

1 to 5
years
AED’000

>5 years
AED’000

Total
AED’000

15,366
19,936
341
──────
35,643
══════

35,468
1,074
──────
36,542
══════

1,380
──────
1,380
══════

──────
══════

50,834
19,936
2,795
──────
73,565
══════

Less than
3 months
AED’000

3 to 12
months
AED’000

1 to 5
years
AED’000

>5 years
AED’000

Total
AED’000

22,855
1,510
133
──────
35,042
══════

6,349
400
──────
6,749
══════

7,565
925
──────
8,490
══════

──────
══════

36,769
1,510
1,458
──────
50,281
══════

Capital management
The primary objective of the Group’s capital management is to ensure that it maintains a healthy capital ratio in
order to support its business and maximise shareholder value.
The Group manages its capital structure and makes adjustments to it, in light of changes in economic conditions.
No changes were made in the objectives, policies or processes during the year ended 31 December 2007. Capital
comprises of share capital, statutory reserve and accumulated profits, and is measured at AED 40,309,602 as at 31
December 2007 (2006: AED 17,279,178).
26

FAIR VALUES OF FINANCIAL INSTRUMENTS

Financial instruments comprise financial assets and financial liabilities.
Financial assets consist of contracts receivable and retentions, due from related parties, bank balances and cash.
Financial liabilities consist of due to banks, due to related parties, term loans, and accounts payable.
The fair values of financial instruments are not materially different from their carrying values.
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Test Contracting Co. L.L.C.
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
At 31 December 2007
27

KEY SOURCES OF ESTIMATION UNCERTAINTY

Impairment of accounts receivable
An estimate of the collectible amount of contracts receivables and retentions receivable is made when collection of
the full amount is no longer probable. For individually significant amounts, this estimation is performed on an
individual basis. Amounts which are not individually significant, but which are past due, are assessed collectively
and a provision applied according to the length of time past due, based on historical recovery rates.
At the balance sheet date, gross contracts receivable and retentions were AED 83,228,562 (2006: AED
51,463,998). No provision for doubtful debts was considered necessary in 2007 and 2006. Any difference
between the amounts actually collected in future periods and the amounts expected will be recognised in the
consolidated income statement.
Percentage of completion
The Group uses the percentage of completion method when accounting for contract revenue. Use of the
percentage of completion method requires the Group to estimate the costs incurred to date on contracts as a
proportion of the total contract costs to be incurred. The accuracy of this estimate has a material impact on the
amount of revenue and related profits recognised. Any revision to profit arising from changes in estimates is
accounted for in the year when the changes become known.
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Drake & Scull International (L.L.C.) and Subsidiary
CONSOLIDATED FINANCIAL STATEMENTS
31 DECEMBER 2006

Drake & Scull International (L.L.C.) and Subsidiary
CONSOLIDATED INCOME STATEMENT
Year ended 31 December 2006

Notes
Contract revenues
Contract costs
GROSS PROFIT

Other income

4

Management fee

399,877,078

(415,229,212)
—————
80,778,882

(354,819,508)
—————
45,057,570

(20,124,362)

(11,162,229)

3

(1,434,923)

(632,534)

10

(4,960,081)
—————
57,916,681
═══════

(3,435,665)
—————
34,356,649
═══════

The attached notes 1 to 25 form part of these consolidated financial statements.

4

496,008,094

4,529,507

5

PROFIT FOR THE YEAR

2005
AED

3,657,165

Selling, general and administrative expenses
Finance cost

2006
AED

Drake & Scull International (L.L.C.) and Subsidiary
CONSOLIDATED CASH FLOW STATEMENT
Year ended 31 December 2006
2006
AED

Notes

2005
AED

OPERATING ACTIVITIES

Profit for the year
Adjustments for:
Depreciation
Gain on sale of trading securities
Change in fair value of trading securities
Provision for employees’ end of service benefits
Interest income
Finance charges
Gain on disposal of property, plant and equipment

57,916,681

34,356,649

6,011,391
(1,454,871)
(190,177)
3,074,167
(1,969,549)
1,419,991
(16,244)
—————
64,791,389

2,577,575
(276,472)
(3,038,213)
1,764,073
(1,002,185)
596,419
—————
34,977,846

4,740,630
(80,123,974)
7,991,493
(11,119,107)
104,935,600
(10,965,392)
(4,208,225)
—————
76,042,414
(743,181)

(67,887)
(3,560,768)
(16,599,198)
1,135,581
(1,998,452)
33,457,567
11,557,690
(6,203,424)
—————
52,698,955
(604,322)

(1,419,991)
—————
73,879,242
—————

(371,934)
(596,419)
—————
51,126,280
—————

(29,584,796)
25,000
8,007,628
(9,641,376)
1,969,549
—————
(29,223,995)
—————

(13,762,586)
(1,007,703)
3,491,623
1,002,185
—————
(10,276,481)
—————

18

(25,000,000)
6,795,975
(5,682,047)
2,369,947
—————
(21,516,125)
—————

(20,515,891)
5,542,963
—————
(14,972,928)
—————

INCREASE IN CASH AND CASH EQUIVALENTS

12

23,139,122

25,876,871

Cash and cash equivalents at 1 January

12

CASH AND CASH EQUIVALENTS AT 31 DECEMBER

12

20,466,818
—————
43,605,940
═══════

(5,410,053)
—————
20,466,818
═══════

6
4
4
17
4
3

Working capital changes:
Inventories
Contract work-in-progress
Contract receivables and retentions
Due from related parties
Prepayments and other receivables
Accounts payable and accruals
Due to related parties
Advances received from customers
Cash from operations
Employees’ end of service benefits paid
Transfer of employees’ end of service benefits
to other related parties
Interest paid

17
3

Net cash from operating activities
INVESTING ACTIVITIES

Purchase of property, plant and equipment
Proceeds from disposal of property, plant and equipment
Proceeds from disposal of trading securities – net
Purchase of trading securities – net
Time deposits under lien
Interest income

6

12
4

Net cash used in investing activities
FINANCING ACTIVITIES

Dividends paid
Movement in due to bank
Movement in shareholders’ account
Term loans
Net cash used in financing activities

The attached notes 1 to 25 form part of these consolidated financial statements.
6

Drake & Scull International (L.L.C.) and Subsidiary
CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
Year ended 31 December 2006

Balance at 1 January 2005
Dividend paid (note 16)
Profit for the year
Balance at 31 December 2005
Transfer to share capital (note 13)

Share
capital
AED

Statutory
reserve
AED

Retained
earnings
AED

1,000,000

500,000

10,477,817

11,977,817

-

(5,238,908)

(5,238,908)

—————
1,000,000
14,000,000

Profit for the year

-

Transfer to statutory reserve

-

Dividends paid (note 16)
Balance at 31 December 2006

—————
15,000,000
═══════

—————
500,000
-

(14,000,000)

-

57,916,681

5,791,668

(5,791,668)

—————
6,291,668
═══════

(25,000,000)
—————
52,720,571
═══════

The attached notes 1 to 25 form part of these consolidated financial statements.
7

34,356,649
—————
39,595,558

Total
AED

34,356,649
—————
41,095,558
57,916,681
(25,000,000)
—————
74,012,239
═══════

Drake & Scull International (L.L.C.) and Subsidiary
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
At 31 December 2006
1

ACTIVITIES

Drake & Scull International (L.L.C.) (the “Company”) is a limited liability company registered in the Emirate of
Dubai. The registered address of the Company is P.O. Box 65794, Dubai, United Arab Emirates.
The Company is controlled by Drake & Scull Group Ltd (Holding Company), which is owned by Test
International Limited.
In accordance with the Articles of Association of the Company, Mr. Khaldoun Tabari, a representative of Drake &
Scull Group Ltd, has been appointed as the Manager to manage the business of the Company.
The Company and its Subsidiary (collectively referred to as “the Group”) are engaged in carrying out contracting
work relating to the construction industry, such as electrical, plumbing, air-conditioning and sanitation work.
2

SIGNIFICANT ACCOUNTING POLICIES

Basis of preparation
The consolidated financial statements have been prepared in accordance with International Financial Reporting
Standards and applicable requirements of the UAE laws.
The consolidated financial statements have been presented in United Arab Emirates Dirhams.
The consolidated financial statements are prepared under the historical cost convention, modified to include
measurement at fair value of trading securities.
Basis of consolidation
The consolidated financial statements comprise the financial statements of the Company and its subsidiary as at 31
December 2006. The financial statements of the subsidiaries are prepared for the same reporting year as the parent
company, using consistent accounting policies.
All intra-group balances, transactions, income and expenses and profits and losses resulting from intra-group
transactions that are recognised in assets, are eliminated in full.
A subsidiary is fully consolidated from the date of incorporation, being the date on which the Group obtains
control, and continues to be consolidated until the date that such control ceases.
The registered ownership and other details of the subsidiary company included in the consolidated financial
statements are set out below:
Name of the
subsidiary
Emirates Utility Company (L.L.C.)

Country of
incorporation

Beneficial
ownership

UAE

100%

Principal
activities
Utility Services

Changes in accounting policies
The accounting policies are consistent with those used in the previous year.
IASB Standards and Interpretations issued but not adopted
The Group has not adopted the new accounting standards or interpretations that have been issued but are not yet
effective. These standards and interpretations except for IFRS 7 are not likely to have any significant impact on
the financial statements of the Group in the period of their initial application. The application of IFRS 7, which
will be effective for the year ending 31 December 2007 will result in amended and additional disclosures relating
to financial instruments and associated risks.
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Drake & Scull International (L.L.C.) and Subsidiary
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
At 31 December 2006
2

SIGNIFICANT ACCOUNTING POLICIES - continued

Contract revenues and cost
Revenue on contracts is recognised using the percentage of completion method. When the outcome of the contract
can be reasonably estimated, revenue is recognised by reference to the proportion of the costs incurred to the year
end as compared to the estimated total contract costs. When the contract is at an early stage or its outcome cannot
be reliably estimated, contract revenue is recognised to the extent of contract costs that are considered recoverable.
Provisions for foreseeable losses are made in full as soon as they are anticipated. The excess of costs over progress
billings on individual jobs in progress is recorded as contract work-in-progress. Where the payments received and
receivable for any contract exceed the cost plus attributable profit or less anticipated losses, the excess is shown as
excess billings. Claims are only recognised when the outcome can be determined with reasonable certainty.
Costs include direct materials, subcontractors’ costs and labour plus attributable overheads based on a normal level
of activity.
Property, plant and equipment
Property, plant and equipment are stated at cost less accumulated depreciation. Land and capital work-in-progress
are not depreciated.
Depreciation is calculated on a straight line basis over the estimated useful lives of assets as follows:
Plant and equipment
Motor vehicles
Furniture and fixtures
Buildings

over 3 years
over 3 years
over 2 to 3 years
over 5 years

The carrying values of property, plant and equipment are reviewed for impairment when events or changes in
circumstances indicate the carrying value may not be recoverable. If any such indication exists and where the
carrying values exceed the estimated recoverable amount, the assets are written down to their recoverable amount,
being the higher of their fair value less costs to sell and their value in use.
Expenditure incurred to replace a component of an item of property, plant and equipment that is accounted for
separately is capitalised and the carrying amount of the component that is replaced is written off. Other
subsequent expenditure is capitalised only when it increases future economic benefits of the related item of
property, plant and equipment. All other expenditure is recognised in the consolidated income statement as the
expense is incurred.
Impairment and uncollectibility of financial assets
An assessment is made at each balance sheet date to determine whether there is objective evidence that a specific
financial asset may be impaired. If such evidence exists, any impairment loss is recognised in the consolidated
income statement. Impairment is determined as follows:
(a)
(b)
(c)

For assets carried at fair value, impairment is the difference between cost and fair value, less any
impairment loss previously recognised in the consolidated income statement.
For assets carried at cost, impairment is the difference between cost and the present value of
future cash flows discounted at the current market rate of return for a similar financial asset.
For assets carried at amortised cost, impairment is the difference between carrying amount and
the present value of future cash flows discounted at the original effective interest rate.

Accounts receivable
Accounts receivable are stated net of provisions for amounts estimated to be non-collectible. An estimate for
doubtful accounts is made when collection of the full amount is no longer probable. Bad debts are written off
when there is no possibility of recovery.
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Drake & Scull International (L.L.C.) and Subsidiary
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
At 31 December 2006
2

SIGNIFICANT ACCOUNTING POLICIES - continued

Investments and other financial assets
Financial assets within the scope of IAS 39 are classified as either financial assets at fair value through profit or
loss, loans and receivables, held to maturity investments, and available for sale financial assets, as appropriate.
When financial assets are recognised initially, they are measured at fair value, plus, in the case of investments not
at fair value through profit or loss, directly attributable transaction costs.
All regular way purchases and sales of financial assets are recognised on the trade date, which is the date that the
Group commits to purchase the asset.
Financial assets at fair value through profit or loss includes financial assets held for trading and financial assets
designated upon initial recognition as at fair value through profit and loss. Financial assets are classified as held
for trading if they are acquired for the purpose of selling in the near term.
Gains or losses and change in fair value on investments held for trading are recognised in profit and loss. Interest
and other revenues generated from trading securities are included in other income in the consolidated income
statement.
Cash and cash equivalents
For the purpose of the consolidated cash flow statement, cash and cash equivalents consist of cash in hand, bank
balances and short term deposits with an original maturity of three months or less, net of outstanding bank
overdrafts.
Employees’ end of service benefits
The Group provides end of service benefits to its employees. The entitlement to these benefits is based upon the
employees’ salary and length of service, subject to the completion of a minimum service period. The expected
costs of these benefits are accrued over the period of employment.
Accounts payable and accruals
Liabilities are recognized for amounts to be paid in the future for goods or services received, whether billed by the
supplier or not.
Provisions
Provisions are recognised when the Group has an obligation (legal or constructive) arising from a past event, and
the costs to settle the obligation are both probable and able to be reliably measured.
Leases
Leases where the lessor retains substantially all the risks and benefits of ownership of the asset are classified as
operating leases. Operating lease payments are recognised as an expense in the consolidated income statement on
a straight-line basis over the lease term.
Foreign currencies
Transactions in foreign currencies are recorded at the rate ruling at the date of the transaction. Monetary assets
and liabilities denominated in foreign currencies are retranslated at the rate of exchange ruling at the balance
sheet date. All differences are taken to the consolidated income statement.
3

FINANCE COSTS

Foreign exchange loss
Finance charges

10

2006
AED

2005
AED

14,932
1,419,991

36,115
596,419

—————

—————

1,434,923

632,534

═══════

═══════

Drake & Scull International (L.L.C.) and Subsidiary
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
At 31 December 2006
4

OTHER INCOME

Interest income
Change in fair value of trading securities
Gain on sale of trading securities
Others

2006
AED

2005
AED

1,969,549
190,177
1,454,871
42,568

1,002,185
3,038,213
276,452
212,657

────────

────────

3,657,165

════════

5

4,529,507

════════

PROFIT FOR THE YEAR
2006
AED

2005
AED

The profit for the year is stated after charging:
Staff costs
Rental expenses

11

51,144,559

33,282,073

═══════

═══════

3,684,870

3,842,410

═══════

═══════

Drake & Scull International (L.L.C.) and Subsidiary

14,549,387

—————

14,549,387
-

Land
AED

2,059,841

—————

2,059,841
-

—————

16,513,360

—————

9,441,950
7,071,410
-

Buildings
AED

2,934,116

—————

4,745,688

—————

3,651,407
1,094,281
-

—————

7,679,804

—————

6,100,360
1,579,444
-

Plant and
equipment
AED

═══════

4,532,034

—————

6,623,340

—————

4,287,910
2,361,674
(26,244)

—————

11,155,374

—————

7,807,874
3,382,500
(35,000)

Motor
vehicles
AED

═══════

288,353

—————

2,352,963

—————

1,857,368
495,595
-

—————

2,641,316

—————

2,444,718
196,598
-

Furniture
and fixtures
AED

═══════

434,917

—————

—————

434,917

—————

7,071,410
434,917
(7,071,410)
-

Capital
work-in-progress
AED

═══════

37,192,326

—————

52,974,158

—————

23,424,362
29,584,796
(35,000)

Total
AED

—————

-

—————

9,796,685
6,011,391
(26,244)

—————

3,519,964

═══════

587,350

═══════

7,071,410

═══════

13,627,677

15,781,832

═══════

931,772
1,645,803
—————
2,577,575
═══════

2005
AED

2,448,953

2006
AED

═══════

-

—————

—————

—————

═══════
═══════

-

—————

═══════

14,453,519

-

═══════

═══════

-

14,549,387

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
PROPERTY, PLANT AND EQUIPMENT

At 31 December 2006
6

Cost
At 1 January 2006
Additions
Transfers
Disposals
At 31 December 2006
Depreciation
At 1 January 2006
Charge for the year
Disposals
At 31 December 2006
Net carrying amount
At 31 December 2006
At 31 December 2005

The depreciation charge has been allocated in the income statement as follows:

Cost of sales
Selling, general and administrative expenses

3,299,397
2,711,994
—————
6,011,391
═══════

Motor vehicles with a net book value of AED 4,532,034 (2005: AED 3,519,964) are mortgaged as security for term loans. Title deeds for properties with a net book value of
AED 22,549,387 (2005: AED Nil) are held in name of a shareholder on behalf of the company.
12

Drake & Scull International (L.L.C.) and Subsidiary
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
At 31 December 2006
7

INVENTORIES
2006
AED

Inventories
Less: Provision for slow moving items

8

423,270
(281,973)
—————
141,297
═══════

423,270
(281,973)
—————
141,297
═══════

CONTRACT WORK-IN-PROGRESS
2006
AED

Costs and estimated earnings
Less: Progress billings

9

2005
AED

140,378,351
(129,958,070)
—————
10,420,281
═══════

2005
AED
462,159,356
(446,998,445)
—————
15,160,911
═══════

CONTRACT RECEIVABLES AND RETENTIONS
2006
AED

Contract receivables
Retentions receivable
Provision for receivables

166,318,547
44,947,759
(24,276,547)
—————
186,989,759
═══════

2005
AED
106,131,540
8,462,222
(7,727,977)
—————
106,865,785
═══════

Gross contract receivables and retentions receivable include AED 91,812,164 (2005: AED 6,233,738) and AED
39,778,366 (2005: AED 2,910,883) respectively assigned in favor of the Company’s bankers as security against
facilities granted to the Company (Note 12).
Retentions receivable represent contract retentions due from customers. Retentions receivable includes AED
39,084,133 (2005: AED 4,040,802) due after twelve months from the balance sheet date.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
At 31 December 2006
10

RELATED PARTY TRANSACTIONS

Related parties represent major shareholders, directors and key management personnel of the Company, and
entities controlled, jointly controlled or significantly influenced by such parties. Pricing policies and terms of
these transactions are approved by the Company’s management.
Transactions with related parties included in the consolidated income statement are as follows:
2006
Major
Shareholders
Sales
Purchases
Fees for management services
Marketing fees

4,960,081
-

2005
Other
related
parties

861,321
17,217,195
1,779,454

Other
related
parties

Major
Shareholders
3,435,665
-

1,217,994
43,764,111
3,574,847

In addition to shareholders’ account balance, balances with related parties included in the consolidated balance
sheet are as follows:
2006
Receivables
AED
Major shareholders
Other related parties

806,299
───────
806,299
═══════

2005
Payables
AED
612,709
───────
612,709
═══════

Receivables
AED
2,291,584
6,506,208
───────
8,797,792
═══════

Payables
AED
11,578,101
───────
11,578,101
═══════

Compensation of key management personnel
The remuneration of directors and other members of key management during the year was as follows:
2006
AED
Short-term benefits
Employees’ end of service benefits

11

2,453,212
504,075
───────
2,957,287
═══════

2005
AED
3,819,400
116,600
───────
3,936,000
═══════

TRADING SECURITIES

These represent investments in bonds and marketable securities in the local/international markets. Trading
securities include AED 12,018,957 (2005: 9,981,597) that are held under lien against a banking facility granted by
a bank to the Company.
Trading securities include AED 395,139 (2005: AED Nil) and AED 72,194 (2005: AED 1,470,485) held by a
shareholder and third party respectively, on behalf of the Company.
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At 31 December 2006
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CASH AND CASH EQUIVALENTS

Cash and cash equivalents in the consolidated cash flow statement consist of the following balance sheet amounts:
2006
AED
Cash on hand
Cash at bank
Time deposits

219,503
13,762,143
48,839,670
—————
62,821,315
(19,215,375)
—————
43,605,940
═══════

Bank balances and cash
Bank overdraft
Time deposits under lien
Cash and cash equivalents

2005
AED
198,216
4,814,311
43,888,675
—————
48,901,202
(18,860,385)
(9,573,999)
—————
20,466,818
═══════

Cash and cash equivalents as of 31 December 2006 include AED 2,118,311 (2005: AED 4,027,841) that are held
in bank accounts in the name of related parties, on behalf of the Company.
The bank overdrafts carry interest at prevailing market rates and are secured by:
·
·
·
13

Irrevocable assignment of project proceeds (Note 9).
Personal guarantee of Mr. Khaldoun Tabari (note 1).
Corporate guarantees of Drake & Scull Group Ltd.
CAPITAL
Authorised
2006
2005
AED
AED

15,000 shares of AED 1,000 each
(2005: 1,000 shares of AED 1,000 each)

15,000,000
════════

1,000,000
════════

Issued & fully paid
2006
2005
AED
AED
15,000,000
════════

1,000,000
════════

At the annual general meeting held on 6th May 2006, the shareholders of the Company approved a transfer of
AED 14 million from retained earnings to share capital, resulting in an increase in the number of shares from
1,000 to 15,000.
14

STATUTORY RESERVE

In accordance with the Commercial Companies Law of 1984 (as amended) and the Company’s Articles of
Association, 10% of the annual net profit of the Company is required to be transferred to a statutory reserve. This
reserve is not available for distribution except as stipulated by the law.
15

SHAREHOLDERS’ ACCOUNT
2006
AED

Balance at 1 January
Transfer from dividends payable (note 16)
Withdrawal by shareholder
Management fee (Note 10)

6,863,728
25,000,000
(35,642,128)
4,960,081
—————
1,181,681
═══════

Balance at 31 December
15

2005
AED
22,140,711
5,238,908
(23,951,556)
3,435,665
—————
6,863,728
═══════

Drake & Scull International (L.L.C.) and Subsidiary
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
At 31 December 2006
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DIVIDENDS

During the year, the following dividends were paid:
· AED 15,000 per share totaling AED 15,000,000 (2005: AED 5,239 per share totaling AED 5,238,908)
and
· Interim dividend of AED 667 per share totaling AED 10,000,000.
17

EMPLOYEES’ END OF SERVICE BENEFITS

Movements in the provision recognised in the balance sheet are as follows:
2006
AED
Provision as at 1 January
Provided during the year
Transfer to other related parties
End of service benefits paid

3,841,592
3,074,167
(743,181)
—————
6,172,578
═══════

Provision as at 31 December

2005
AED
3,053,775
1,764,073
(371,934)
(604,322)
—————
3,841,592
═══════

An actuarial valuation has not been performed as the net impact of discount rates and future increases in benefits
is not likely to be material.
18

TERM LOANS
2006
AED

Term loans
Non current portion

8,775,843
(5,685,712)
—————
3,090,131
═══════

Current portion

2005
AED
6,405,896
(4,804,079)
—————
1,601,817
═══════

The term loans were taken to finance the purchase of motor vehicles and the construction of a new labour camp at
Dubai Investment Park. The loans carry interest that range between 7.5% to 8.25% per annum and are repayable
in 12 to 60 monthly installments. Installments due within one year are disclosed under current liabilities. The
loans are secured by lien on the motor vehicles purchased and the labour camp at Dubai Investment Park.
19

ACCOUNTS PAYABLE AND ACCRUALS
2006
AED

Due to suppliers and subcontractors
Accrued expenses and other payables
Provision for maintenance

125,561,758
62,363,331
16,527,663
—————
204,452,752
═══════

16

2005
AED
85,114,651
14,402,501
—————
99,517,152
═══════

Drake & Scull International (L.L.C.) and Subsidiary
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
At 31 December 2006
20

EXPENDITURE COMMITMENTS
2006
AED

Operating lease commitments
Future minimum lease payments:
Within one year
After more than one year
More than five years
Total operating lease expenditure contracted for at the balance sheet date

21

90,725
453,625
1,905,225
—————
2,449,575
═══════

2005
AED
90,725
362,900
2,086,675
—————
2,540,300
═══════

CONTINGENCIES
2006
AED

Performance bonds
Labour and visa guarantees

128,340,578
5,762,895
═══════

2005
AED
72,744,067
3,353,605
═══════

The Company has provided corporate guarantees for banking facilities granted by various banks to related parties,
namely Drake & Scull International L.L.C., Abu Dhabi and Test Contracting Co. (L.L.C.).
22

RISK MANAGEMENT

Interest rate risk
The Group is exposed to interest rate risk on its interest bearing assets and liabilities (bank deposits, bank
overdraft and term loan).
Credit risk
The Group seeks to limit its credit risk with respect to customers by setting credit limits for individual customers
and monitoring outstanding receivables.
The Group limits its credit risk with regard to bank deposits by dealing with reputable banks only.
Credit risk is limited to the carrying values of financial assets in the balance sheet.
Liquidity risk
The Group limits its liquidity risk by ensuring bank facilities are available. The Group’s terms of sales require
amounts to be paid within 90 days of the date of sale. Trade payables are normally settled within 120 days of the
date of purchase.
23

FAIR VALUES OF FINANCIAL INSTRUMENTS

Financial instruments comprise financial assets and financial liabilities.
Financial assets consist of contract receivables, due from related parties, trading investments, bank balances and
cash. Financial liabilities consist of bank overdrafts, due to related parties, term loans and payables.
The fair values of financial instruments are not materially different from their carrying values.
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KEY SOURCES OF ESTIMATION UNCERTAINTY

Impairment of accounts receivable
An estimate of the collectible amount of contracts receivables and retentions receivable is made when collection of
the full amount is no longer probable. For individually significant amounts, this estimation is performed on an
individual basis. Amounts which are not individually significant, but which are past due, are assessed collectively
and a provision applied according to the length of time past due, based on historical recovery rates.
At the balance sheet date, gross contracts receivables and retentions receivable were AED 211,266,306 (2005 AED
114,593,762), and the provision for doubtful debts was AED 24,276,547 (2005: AED 7,727,977). Any difference
between the amounts actually collected in future periods and the amounts expected will be recognised in the
consolidated income statement.
Percentage of completion
The Group uses the percentage of completion method when accounting for contracting revenue. Use of the
percentage of completion method requires the Group to estimate the costs incurred to date on contracts as a
proportion of the total contract costs to be incurred. The accuracy of this estimate has a material impact on the
amount of revenue and related profits recognised. Any revision to profit arising from changes in estimates is
accounted for in the period when the changes become known.
25

COMPARATIVE AMOUNTS

Customer advances of AED 22,861,925 which was adjusted in contract receivable and retentions in 2005 have
been reflected under advance received from customers. These changes have been made to improve the quality of
information presented.
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Drake & Scull International L.L.C.
INCOME STATEMENT
Year ended 31 December 2006
Notes

2006
AED

2005
AED

CONTINUING OPERATIONS

Contract revenues

66,872,931

Contract costs

(58,568,018)

GROSS PROFIT

74,087,204
(71,594,554)

──────────

──────────

8,304,913

2,492,650

Other income

3

1,257,813

2,917,102

Selling, general and administrative expenses

4

(4,157,706)

(2,692,325)

Finance costs

5

Profit for the year from continuing operations

(212,510)

(730,058)

──────────

──────────

5,192,510

1,987,369

960,918

399,933

──────────

──────────

DISCONTINUED OPERATIONS
Profit from discontinued operations

17

6,153,428

PROFIT FOR THE YEAR

══════════

The attached notes 1 to 22 form part of these financial statements.

3

2,387,302

══════════

Drake & Scull International L.L.C.
CASH FLOW STATEMENT
Year ended 31 December 2006
Notes

2006
AED

2005
AED

6,153,428

2,387,302

OPERATING ACTIVITIES

Profit for the year
Adjustments for:
Depreciation
Employee’s end-of-service benefits, net
Gain on disposal of plant and equipment
Gain on disposal of Facility Management Division
Gain on revaluation of trading securities

6

17

Working capital changes:
Work in progress
Inventories
Accounts receivable and prepayments
Due from related parties
Accounts payable and accruals
Advances from customers
Due to related parties
Net cash from (used in) operating activities

584,798
(290,298)
(43,862)
(824,667)
────────
5,579,399

992,143
(354,797)
(306,239)
────────
2,718,409

(2,900,574)
(467,502)
4,405,611
(8,681,612)
(1,193,025)
2,442,334
5,763,940
────────
4,948,571
────────

(1,862,454)
322,190
10,902,250
3,643,220
(18,828,993)
(1,974,190)
3,206,657
────────
(1,872,911)
────────

(457,027)
47,000
(1,353,795)
3,401,432
1,034,110
3,219,852
────────
5,891,572
────────

(485,431)
197,368
576,353
────────
288,290
────────

1,779,312
(54,060)
────────
1,725,252
────────

4,001,029
(270,460)
────────
3,730,569
────────

12,565,395

2,145,948

(7,888,389)
────────
4,677,006
════════

(10,034,337)
────────
(7,888,389)
════════

INVESTING ACTIVITIES

Purchase of plant and equipment
Proceeds from disposal of plant and equipment
Plant and equipment transferred to a related party
Movement in shareholders’ account
Proceeds from sale of trading securities
Net proceeds from sale of Facility Management Division
Time deposits under lien

6
6

17
11

Net cash from investing activities
FINANCING ACTIVITIES

Due to banks, net of outstanding bank overdrafts
Vehicle loans, net
Net cash from financing activities
INCREASE IN CASH AND CASH EQUIVALENTS

Cash and cash equivalents at 1 January

11

CASH AND CASH EQUIVALENTS AT 31 DECEMBER

11

The attached notes 1 to 22 form part of these financial statements.
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Drake & Scull International L.L.C.
STATEMENT OF CHANGES IN EQUITY
Year ended 31 December 2006

Balance at 1 January 2005
Profit for the year
Transfer to statutory reserve
Balance at 31 December 2005

Share
capital
AED

Statutory
reserve
AED

Revaluation
reserve
AED

5,000,000

366,826

-

3,332,137

8,698,963

-

-

-

2,387,302

2,387,302

───────
5,000,000

238,730
───────
605,556

───────
-

Retained
earnings
AED

(238,730)
───────
5,480,709

Gain on revaluation (note 6)

-

-

960,800

-

Profit for the year

-

-

-

6,153,428

Transfer to statutory reserve
Balance at 31 December 2006

───────
5,000,000
════════

615,343
───────
1,220,899
════════

The attached notes 1 to 22 form part of these financial statements.
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───────
960,800
════════

(615,343)
───────
11,018,794
════════

Total
AED

───────
11,086,265
960,800
6,153,428
───────
18,200,493
════════

Drake & Scull International L.L.C.
NOTES TO THE FINANCIAL STATEMENTS
At 31 December 2006
1

ACTIVITIES

Drake & Scull International L.L.C. (the “Company”) is registered in the Emirate of Abu Dhabi, United Arab
Emirates, as a limited liability company, with an authorised, issued and fully paid up share capital of AED
5,000,000 divided into 5,000 shares of AED 1,000 each.
The Company is controlled by Drake & Scull Group Ltd (Holding Company), which is owned by Test
International Limited.
The registered address of the Company is P.O. Box 915, Abu Dhabi, United Arab Emirates.
The Company is engaged in contracting work related to mechanical, electrical and sanitary engineering.
2

SIGNIFICANT ACCOUNTING POLICIES

Basis of preparation
The financial statements have been prepared in accordance with International Financial Reporting Standards and
applicable requirements of the United Arab Emirates Laws.
The financial statements have been presented in United Arab Emirates Dirhams.
The financial statements are prepared under the historical cost convention, except for plant and equipment that
have been measured at fair value.
Changes in accounting policies
The accounting policies are consistent with those used in the previous year except that the Company has adopted
the revaluation model for determining the carrying amount of plant and equipment.
IFRS and interpretations issued but not yet effective
The Company has not adopted the new accounting standards or interpretations that have been issued but are not
yet effective. These standards and interpretations except for IFRS 7 are not likely to have any significant impact on
the financial statements of the Company in the period of their initial application. The application of IFRS 7,
which will be effective for the year ending 31 December 2007, will result in amended and additional disclosures
relating to financial instruments and associated risks.
Contract revenues and cost
Revenue on contracts is recognised using the percentage of completion method. When the outcome of the contract
can be reasonably estimated, revenue is recognised by reference to the proportion of the costs incurred to the year
end as compared to the estimated total contract costs. When the contract is at an early stage or its outcome cannot
be reliably estimated, contract revenue is recognised to the extent of contract costs that are considered recoverable.
Provisions for foreseeable losses are made in full as soon as they are anticipated. The excess of costs over progress
billings on individual jobs in progress is recorded as contract work-in-progress. Where the payments received and
receivable for any contract exceed the cost plus attributable profit or less anticipated losses, the excess is shown as
excess billings. Claims are only recognised when the outcome can be determined with reasonable certainty.
Costs include direct materials, labour and subcontractors’ costs plus attributable overheads based on a normal level
of activity.
Plant and equipment
Plant and equipment are stated at valuation (2005: cost) less accumulated depreciation and impairment in value.
Depreciation is calculated on a straight-line basis over the estimated useful lives of assets as follows:
Equipment
Motor vehicles
Furniture and fixtures
Leasehold improvements

over 3 years
over 3 years
over 2 to 3 years
over 3 years
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2

SIGNIFICANT ACCOUNTING POLICIES - continued

Expenditure incurred to replace a component of an item of property, plant and equipment that is accounted for
separately is capitalised and the carrying amount of the component that is replaced is written off. Other
subsequent expenditure is capitalised only when it increases future economic benefits of the related item of plant
and equipment. All other expenditure is recognised in the income statement as the expense is incurred.
Plant and equipment are revalued when management’s estimates of their market values are significantly different
from the book values. Net surpluses arising on revaluation are credited to a revaluation reserve. The difference
between depreciation based on the asset’s original cost and revalued amounts is transferred annually to retained
earnings. On disposal the related revaluation surplus is credited to retained earnings.
Impairment and uncollectibility of financial assets
An assessment is made at each balance sheet date to determine whether there is objective evidence that a specific
financial asset may be impaired. If such evidence exists, any impairment loss is recognised in the income
statement. Impairment is determined as follows:
(a)
(b)
(c)

For assets carried at fair value, impairment is the difference between cost and fair value, less any
impairment loss previously recognised in the income statement.
For assets carried at cost, impairment is the difference between cost and the present value of
future cash flows discounted at the current market rate of return for a similar financial asset.
For assets carried at amortised cost, impairment is the difference between carrying amount and
the present value of future cash flows discounted at the original effective interest rate.

Inventories
Inventories are stated at the lower of cost and net realisable value. Cost is determined using the first-in first-out
basis. Net realisable value is based on the normal selling price less cost expected to be incurred on completion and
disposal.
Accounts receivable
Accounts receivable are stated at original invoice amount less a provision for any uncollectible amounts. An
estimate for doubtful debts is made when collection of the full amount is no longer probable. Bad debts are written
off when there is no possibility of recovery.
Cash and cash equivalents
For the purpose of the Cash Flow Statement, cash and cash equivalents consist of cash in hand, bank balances, and
short-term deposits with an original maturity of three months or less, net of outstanding bank overdrafts.
Employees' end of service benefits
The Company provides end of service benefits to its expatriate employees. The entitlement to these benefits is
based upon the employees’ final salary and length of service, subject to the completion of a minimum service
period. The expected costs of these benefits are accrued over the period of employment.
Accounts payable and accruals
Liabilities are recognised for amounts to be paid in the future for goods or services received, whether billed by the
supplier or not.
Provisio ns
Provisions are recognised when the Company has an obligation (legal or constructive) arising from a past event,
and the costs to settle the obligation are both probable and able to be reliably measured.
Leases
Leases where the lessor retains substantially all the risks and benefits of ownership of the asset are classified as
operating leases. Operating lease payments are recognised as an expense in the income statement on a straight-line
basis over the lease term.
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2

SIGNIFICANT ACCOUNTING POLICIES - continued

Foreign currencies
Transactions in foreign currencies are recorded at the rate ruling at the date of the transaction. Monetary assets
and liabilities denominated in foreign currencies are retranslated at the rate of exchange ruling at the balance
sheet date. All differences are taken to the income statement.
3

OTHER INCOME
2006
AED

Excess provision reversed
Gain on revaluation of trading securities
Gain on disposal of plant and equipment
Miscellaneous income

4

43,862
1,213,951
────────
1,257,813
════════

2005
AED
2,202,949
306,239
407,914
────────
2,917,102
════════

SELLING, GENERAL AND ADMINISTRATIVE EXPENSES
2006
AED

2005
AED

Staff costs
Less: charged to contract costs

6,112,697
(4,649,014)
────────
1,463,683

4,605,958
(3,504,054)
────────
1,101,904

Depreciation
Travel expenses
Communication
Legal and professional fees
Occupancy cost
Motor vehicles’ expenses
Provision for doubtful debts
Others

4,238
47,552
80,200
625,249
124,154
148,047
1,000,000
664,583
────────
4,157,706
════════

77,097
43,509
186,766
167,194
232,036
29,944
853,875
────────
2,692,325
════════

5

FINANCE COSTS
2006
AED

Bank interest
Bank charges

80,864
131,646
────────
212,510
════════

9

2005
AED
659,305
70,753
────────
730,058
════════

Drake & Scull International L.L.C.
NOTES TO THE FINANCIAL STATEMENTS
At 31 December 2006
6

PLANT AND EQUIPMENT
Equipment
AED

Cost
At 1 January 2006
Additions
Discontinued operations
Other disposals
Transfer of accumulated
depreciation on revaluation
Surplus on revaluation
At 31 December 2006
Depreciation
At 1 January 2006
Charge for the year
Discontinued operations
Relating to other disposals
Elimination on revaluation
At 31 December 2006
Net carrying amount
At 31 December 2006
At 31 December 2005

1,426,913
198,258
(1,276,781)
(348,390)

Leasehold
improvement
AED
76,046
-

Motor
vehicles
AED

Furniture
and fixtures
AED

Total
AED

1,904,289
(816,478)
(142,750)
(945,061)

961,832
182,723
(329,690)
(814,865)

4,293,034
457,027
(2,422,949)
(142,750)
(2,108,316)

407,370
────────
407,370
────────

────────
76,046
────────

405,000
────────
405,000
────────

148,430
────────
148,430
────────

960,800
────────
1,036,846
────────

844,703
209,013
(705,326)
(348,390)
────────
────────

4,238
────────
4,238
────────

1,484,954
181,932
(582,213)
(139,612)
(945,061)
────────
────────

881,774
189,615
(256,524)
(814,865)
────────
────────

3,211,431
584,798
(1,544,063)
(139,612)
(2,108,316)
────────
4,238
────────

407,370
════════
582,210
════════

71,808
════════
════════

405,000
════════
419,335
════════

148,430
════════
80,058
════════

1,032,608
════════
1,081,603
════════

Depreciation amounting to AED 366,114 (2005: AED 330,594) has been charged to contract costs.
Equipment, motor vehicles and furniture and fixtures were revalued at 28 December 2006. The valuations were
carried out by a professionally qualified and independent valuer.
Had the plant and equipment been carried at cost, the carrying value of these assets would have been AED 71,808
(2005: AED 117,032).
7

WORK IN PROGRESS
2006
AED

Costs incurred on work in progress plus
attributable profits
Less: progress billings

63,249,080
(57,422,439)

202,597,784
(199,671,717)

────────

────────

5,826,641

════════

10

2005
AED

2,926,067

════════

Drake & Scull International L.L.C.
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At 31 December 2006
8

ACCOUNTS RECEIVABLE AND PREPAYMENTS
2006
AED

Contract receivables
Retentions receivable
Provision for doubtful receivables
Prepaid expenses
Other receivables

38,434,753
14,166,430
(1,000,000)
1,270,937
379,056
────────
53,251,176
════════

2005
AED
36,348,756
26,097,955
764,399
998,400
────────
64,209,510
════════

Contract receivables include AED 9,929,755 due from a customer, representing uncertified works of AED
4,357,098, unapproved variations of AED 2,555,816 and liquidation damages deducted from progress billing of
AED 3,016,841. The Company commenced legal proceedings against this customer claiming compensation of
AED 23.61 million for the work performed and delays caused by the customer. The legal case is yet to be decided
upon by the concerned court. Management expects a favorable outcome and is confident of recovering at least the
amount recorded as receivable at the balance sheet date.
Contract receivables and retentions receivable are assigned in favor of the Company’s bankers as security against
facilities granted to the Company.
Retentions receivable amounting to AED 5,101,554 (2005: AED 12,401,973) are expected to be received after
twelve months from the balance sheet date.
9

TRANSACTIONS AND BALANCES WITH RELATED PARTIES

a.

Significant transactions with related parties:

Related parties represent major shareholders, directors and key management personnel of the Company, and
companies of which they are principal owners. Pricing policies and terms of these transactions are approved by
the Company’s management.
Transactions with related parties included in the income statement are as follows:
2006
AED
Other related parties:
Revenues
Purchases
Consultancy fees
Management fees
Sale of Facility Management Division

6,623,337
2,892,375
1,752,255
574,224
1,034,110
════════

2005
AED
1,905,905
1,217,994
325,000
════════

Also funds are transferred to and from these entities and amounts are disbursed by related parties on behalf of the
Company.
b.

(i) As per Article 12 of the Memorandum of Association of the Company, Test Electrical & Mechanical
Co. L.L.C. (“Test”) and Drake & Scull International are entitled to management and technical support
fees equivalent to 7.5% and 2.5% of the Company’s total revenue respectively. However, such fees
have been waived by the concerned parties for the years 2006 and 2005.
(ii) Drake and Scull Group Limited is entitled to a management fee equivalent to 1% of progress billing,
subject to a maximum of 10% of net profits of the Company.
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9

BALANCES AND TRANSACTIONS WITH RELATED PARTY - continued

c.

Amounts due from related parties comprise:
2006
AED

Major shareholder:
Drake & Scull Group Limited
Other related parties:
Drake & Scull - Egypt
Drake & Scull - Kuwait
Test Contracting Co. LLC
Test Electrical & Mechanical Co. LLC.
Test Electrical & Mechanical, Qatar
Others

d.

────────

578,969
────────

1,359,714
7,988,034
────────
9,347,747
────────
9,347,747
════════

68,516
20,518
16,264
29,599
────────
134,897
────────
713,866
════════

Amounts due to related parties comprise:
2006
AED

Major shareholder:
Ali & Sons

2,762,445
────────

Directors and key management personnel:
Mr. Khaldoun Tabari

-

Other related parties:
Test Electrical and Mechanical, Qatar
Test Electrical and Mechanical, Saudi Arabia
Drake & Scull L.L.C. - Dubai
Emcor Drake & Scull
Drake & Scull Group Limited

e.

2005
AED

758,117
10,965,083
────────
11,723,200
────────
14,485,645
════════

2005
AED
2,705,316
────────
874,750
194,377
210,681
6,400,566
149,588
────────
7,829,962
────────
10,535,278
════════

Shareholders’ account

The shareholders have agreed to leave this balance with the Company to fund its operations until the Company has
sufficient funds to enable them to withdraw the balance.
2006
2005
AED
AED
Movements in the shareholders’ account in the balance sheet are as follows:
Balance at 1 January
6,417,388
6,417,388
Management fees
574,224
Transferred to related party
(1,928,019)
Transfer to Facility Management Division (note 17)
(573,856)
────────
────────
Balance at 31 December
4,489,737
6,417,388
════════
════════
12
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BALANCES AND TRANSACTIONS WITH RELATED PARTY - continued

f.

Compensation of key management personnel

The remuneration of directors and other members of key management during the year was as follows:
2006
AED
Short-term benefits
Employees’ end of service benefits

10

628,958
27,223
────────
656,181
════════

2005
AED
650,000
17,260
────────
667,260
════════

TRADING SECURITIES

These were investments in bonds and marketable securities in the international markets which were held at 31
December 2005 under lien against bank facilities granted by a bank to the Company.
11

CASH AND CASH EQUIVALENTS
2006
AED

Cash and current account balances
Time deposits
Bank balances and cash
Bank overdrafts (note 12)
Time deposits under lien
Cash and cash equivalents for the
purpose of the Cash Flow Statement

2005
AED

4,677,106
2,371,566
────────
7,048,672
(100)
(2,371,566)
────────

94,408
5,591,418
────────
5,685,826
(7,982,797)
(5,591,418)
────────

4,677,006
════════

(7,888,389)
════════

Time deposits are held under lien by the banks against guarantees issued by them on behalf of the Company and
other banking facilities as disclosed in note 12.
12

DUE TO BANKS
2006
AED

Bank overdrafts
Overdue acceptances
Acceptances and trust receipts

100
20,990,052
────────
20,990,152
════════

13

2005
AED
7,982,797
19,210,740
────────
27,193,537
════════

Drake & Scull International L.L.C.
NOTES TO THE FINANCIAL STATEMENTS
At 31 December 2006
12

DUE TO BANKS - continued

The banking facilities carry interest at prevailing market rates and are secured by one or more of the following13

Assignment of contract proceeds.
Personal guarantee of Mr. Khaldoun Tabari.
Subcontractor guarantees issued if any, to be assigned in Bank’s favor.
Corporate guarantee of Test Electrical & Mechanical Co. L.L.C.
Lien over time deposits.
STATUTORY RESERVE

In accordance with the UAE Commercial Companies Law of 1984 (as amended) and the Company’s Articles of
Association, 10% of the annual profit of the Company is required to be transferred to a statutory reserve till the
reserve equals 50% of the share capital. This reserve is not available for distribution except as stipulated by the
law.
14

EMPLOYEES’ END OF SERVICE BENEFITS
2006
AED

Movements in the provision recognized in the balance sheet are as follows:
Provision as at 1 January
Provided during the year
Transferred to related parties
Discontinued operation (note 17)
End of service benefits paid
Excess provision reversed
Provision as at 31 December

2,264,788
406,794
(262,636)
(880,661)
(103,198)
(331,258)
────────
1,093,829
════════

2005
AED
2,619,585
1,023,853
(634,282)
(744,368)
────────
2,264,788
════════

An actuarial valuation has not been performed as the net impact of discount rates and future increases in benefits
is not likely to be material.
15

ACCOUNTS PAYABLE AND ACCRUALS
2006
AED

Due to suppliers and subcontractors
Accrued expenses and other payables
Provision for taxation (note 19)

16

14,146,354
1,724,127
────────
15,870,481
════════

2005
AED
15,462,535
5,300,492
302,286
────────
21,065,313
════════

VEHICLE LOANS

The vehicle loans were taken to finance the purchase of new motor vehicles. These loans carry interest at
prevailing market rates and are repayable in 12 equal monthly installments. The loans are secured by lien over the
motor vehicles purchased.
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DISCONTINUED OPERATIONS

The Company sold its interest in Facility Management Division with effect from 30 April 2006. The results of the
Division transferred as of 30 April 2006 are as stated below.
1 January 2006
to 30 April
2006
AED
Contract revenues
Contract costs
Gross profit

Other income
Selling, general and administrative expenses
Finance costs
Profit from discontinued operations

2005
AED

6,280,715
(4,542,658)
————
1,738,057

13,762,721
(10,601,392)
————
3,161,329

820
(1,591,630)
(10,996)
————
136,251

7,250
(2,753,574)
(15,072)
————
399,933

══════

══════

The prior year income statement has been reclassified accordingly.
The gain on sale of the Facility Management Division is as follows:
30April
2006
AED
Plant and equipment
Accounts receivable and prepayments
Due from related parties

878,886
6,552,723
47,731
—————

Total assets

7,479,340
—————

Shareholders’ account
Employees’ end of service benefits
Accounts payable and accruals
Due to related parties

573,856
880,661
4,001,807
1,813,573
—————

Total liabilities

7,269,897
—————

Net assets of Facility Management Division at the date of disposal
Proceeds from disposal of Facility Management Division

209,443
1,034,110
—————

Gain on sale

824,667
═══════
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CONTINGENT LIABILITIES
2006
AED

Performance bonds and letters of guarantee including
AED 2,800,000 (2005: AED 6,975,808) furnished by
related parties on behalf of the Company
19

63,468,352
════════

2005
AED
31,931,845
════════

INCOME TAX EXPENSE

The Company is currently charged tax in respect of its operations in the State of Qatar. No taxable profit is
expected for the years 2006 and 2005. The tax assessments for the years 2006, 2005 and 2004 are pending with
the concerned authorities. Any difference between the amount charged in the financial statements and ultimately
determined as payable on finalization of tax assessments will be accounted for on receipt of tax assessments.
20

RISK MANAGEMENT

Interest rate risk
The Company is exposed to interest rate risk on its interest bearing assets and liabilities (bank deposits and due to
banks).
Credit risk
The Company seeks to limit its credit risk with respect to customers by setting credit limits for individual
customers and monitoring outstanding receivables and retentions due from the customers.
The Company limits its credit risk with regard to bank deposits by only dealing with reputable banks.
Credit risk is limited to the carrying values of financial assets in the balance sheet.
Liquidity risk
The Company limits its liquidity risk by ensuring bank facilities and funding from the shareholders is available.
21

FAIR VALUES OF FINANCIAL INSTRUMENTS

Financial instruments comprise financial assets and financial liabilities.
Financial assets consist of receivables, trading securities, bank balances and cash. Financial liabilities consist of
bank overdrafts, payables and accruals.
The fair values of financial instruments are not materially different from their carrying values.
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Drake & Scull International L.L.C.
NOTES TO THE FINANCIAL STATEMENTS
At 31 December 2006
22

KEY SOURCES OF ESTIMATION UNCERTAINTY

Impairment of accounts receivable
An estimate of the collectible amount of trade accounts receivable is made when collection of the full amount is no
longer probable. This estimation is performed on an individual basis.
At the balance sheet date, gross contracts receivables and retentions were AED 52,601,183 (2005: AED
62,446,711) and the provision for doubtful receivables was AED 1,000,000 (2005: AED Nil). Any difference
between the amounts actually collected in future periods and the amounts expected will be recognised in the
income statement.
Percentage of completion
The Company uses the percentage of completion method when accounting for contracting revenue. Use of the
percentage of completion method requires the Company to estimate the costs incurred to date on contracts as a
proportion of the total contract costs to be incurred. The accuracy of this estimate has a material impact on the
amount of revenue and related profits recognised. Any revision to profit arising from changes in estimates is
accounted for in the period when the changes become known.
Impairment of inventories
Inventories are held at the lower of cost and net realisable value. When inventories become old or obsolete, an
estimate is made of their net realisable value. For individually significant amounts this estimation is performed on
an individual basis. Amounts which are not individually significant, but which are old or obsolete, are assessed
collectively and a provision applied according to the inventory type and the degree of ageing or obsolescence,
based on historical selling prices.
At the balance sheet date, gross inventories were AED 1,105,827 (2005: AED 638,325), and the provision for old
and obsolete inventories was AED Nil (2005: AED Nil). Any difference between the amounts actually realised in
future periods and the amounts expected will be recognised in the income statement.
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Test Contracting Co. L.L.C.
and subsidiary
CONSOLIDATED FINANCIAL STATEMENTS
31 DECEMBER 2006

GENERAL MANAGER'S REPORT

The General Manager presents his report and the consolidated financial statements ofTcst Contracting Co.
L.L.e. and subsidiary ("the Group") as at and for the year ended 31 December 2006 .

RESULTS

During the year ended 31 December 2006, the Group has earned contract revenues of AED 160,545 ,773
(2005: AED 44,335 ,742) .
The consolidated net income for the year is AED 12,309,501
(2005: AED 4,479,396).

DIVIDE NDS

During the year, dividends of AED 1,268,544 have been declared for distribution to the partners of
Contracting Co. L.L.e.

Test

AUDITORS

A resolution to reappoint Ernst & Young as auditors for the ensuing year will be put to the members at the
Annual General Meeting.

Saleh Muradweij
Partner and General Manager
3 July 2007
Dubai

Test Contracting Co. L.L.C. and subsidiary
CONSOLIDATED INCOME STATEMENT
Year ended 31 December 2006
Notes
Contract revenues
Contract costs
GROSS PROFIT

Other income

3

Selling, general and administrative expenses

2006
AED

2005
AED

160,545,773

44,335,742

(137,293,044)
—————
23,252,729

(37,568,193)
—————
6,767,549

2,414,683

31,610

(12,513,146)

(2,132,264)
(187,499)

Finance costs

4

(835,975)

Share of results of associates

7

PROFIT FOR THE YEAR

5

(8,790)
—————
12,309,501
═══════

—————
4,479,396
═══════

12,419,646
(110,145)
—————
12,309,501
═══════

4,479,396
—————
4,479,396
═══════

Attributable to:
Partners of the parent
Minority interest

The attached notes 1 to 26 form part of these consolidated financial statements.
4

Test Contracting Co. L.L.C. and subsidiary
CONSOLI DATED BALANC E SHEET
At 3 1 December 20 06
2fJ06

..lED

Nates
ASSETS
Non- current assets
Proper ty, plant and equi pmen t
Investm ent s in associates

6
7

Current assets
Development pro perties
Inventories
Cont racts in progress
Contrac ts rece ivable and retenti ons
Prepayments and other receivables
Bank balances and cash

8
9
10
II
12

TOTAL ASS ETS

EQ UITY AJ'ID LIABILITIES
Equity
Share capi tal
Statutory reserve
Reta ined earn ings
Proposed div idend
Par tners' acco unt

13
14
15

Minority interest

16

T ota l eq uity
Non-current liabilities
Employees' end of service benefits
Term loans

17
\8

Current liabilities
Excess billings
Term loans
Accounts payable and accruals
Bank borrowings

9
\8
19
20

Total liabilities
lABILITIES

3 July 2007
The attached notes 1 to 26 form part of these conso lidated financial statements.
5

2005
..lED

19,024,811
891,210

2,378,730

19,9]6,021

2,378,730

8,553,950
10,760
12,092,225
51,463,998
24,427,003
4,275 ,908

\9 ,119,686
2,696,301
229, 159

100,823 ,844

22,045, 146

120,739,865

24,423,876

5,000,000
],768,543
10,510,635
1,268,544
(1,469 ,255)

1,000,000
500,000
4,628,076

17,078,467
849,510

6,128,076

17,92 7,977

6.128,076

651,263
880,747

125,590
87 1,466

1,532,010

997,056

3,673 ,052
508,162
85,044,874
12,053 ,790

1,161,875
595,950
14,646.309
894,610

101,279,878

17,298,744

1(12,8 11,888

18,295,800

120,73 9,865

24,423,876

Test Contracting Co. L.L.C. and subsidiary
CONSOLIDATED CASH FLOW STATEMENT
Year ended 31 December 2006
Notes

2006
AED

2005
AED

OPERATING ACTIVITIES

Profit for the year
Adjustments for:
Interest income
Interest expense
Depreciation
Provision for employees’ end of service benefits

12,309,501
3
4
6
17

Working capital changes:
Development properties
Inventories
Contracts in progress
Contracts receivable and retentions
Prepayments and other receivables
Excess billings
Accounts payable and accruals
Cash from operations
Employees’ end of service benefits paid
Interest paid

17

Net cash from operating activities

4,479,396

(201,821)
747,664
1,699,553
592,591
—————
15,147,488

72,518
196,521
66,737
—————
4,815,172

(8,553,950)
(10,760)
(12,092,225)
(32,344,312)
(9,670,218)
2,511,177
70,398,565
—————
25,385,765
(66,918)
(747,664)
—————
24,571,183
—————

3,800,000
(18,028,751)
1,161,875
9,970,372
—————
1,718,668
(72,518)
—————
1,646,150
—————

(18,528,102)
182,468
(891,210)
(12,060,484)
959,655
201,821
—————
(30,135,852)
—————

(2,530,692)
(490,500)
—————
(3,021,192)
—————

9,667,890
(78,507)
(1,469,255)
—————
8,120,128
—————

894,610
1,467,416
(936,191)
—————
1,425,835
—————

INVESTING ACTIVITIES

Purchase of property, plant and equipment
Transfers of property, plant and equipment
Investments in associates
Margin deposits
Minority interest
Interest received

6
6
7

Net cash used in investing activities
FINANCING ACTIVITIES

Bank borrowings
(Payment)/availment of term loans - net
Net drawing by partner
Net cash from financing activities
INCREASE IN CASH AND CASH EQUIVALENTS

Cash and cash equivalents at 1 January
CASH AND CASH EQUIVALENTS AT 31 DECEMBER

The attached notes 1 to 26 form part of these consolidated financial statements.
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2,555,459

50,793

229,159
—————
2,784,618
═══════

178,366
—————
229,159
═══════

Test Contracting Co. L.L.C. and subsidiary

1,648,680

-

1,648,680

Total
equity
AED
-

Minority
interest
AED

Retained
earnings
AED
-

4,479,396

Total
AED

Statutory
reserve
AED
467,408

-

Partners’
account
AED

Share
capital
AED
181,272

4,479,396

Proposed
dividend
AED

1,000,000

-

-

959,655

-

—————
6,128,076

-

959,655

—————
-

-

12,309,501

12,419,646

(110,145)

—————
6,128,076

-

—————
-

—————
-

-

(4,000,000)

-

-

-

-

-

(1,469,255)
—————
17,927,977
═══════

-

—————
849,510
═══════

-

(1,469,255)
—————
17,078,467
═══════

-

12,419,646

1,268,544

(1,469,255)
—————
(1,469,255)
═══════

-

(1,268,544)

—————
1,268,544
═══════

-

-

—————
10,510,635
═══════

-

(1,268,543)

(318,728)
—————
4,628,076

4,479,396

—————
1,000,000

318,728
—————
500,000

-

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
Year ended 31 December 2006

Balance at 1 January 2005
Profit for the year
Transfer to statutory reserve
Balance at 31 December 2005

-

-

-

-

4,000,000

Additions to minority interest
-

Additional capital

Profit for the year
-

—————
1,768,543
═══════

-

1,268,543

Transfer to statutory reserve
—————
5,000,000
═══════

Proposed dividend
Net drawing by partner
Balance at 31 December 2006

The attached notes 1 to 26 form part of these consolidated financial statements.
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Test Contracting Co. L.L.C. and subsidiary
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
At 31 December 2006
1

ACTIVITIES

Test Contracting Co. L.L.C. (“the Company”) is a limited liability company incorporated and registered in the
Emirate of Dubai, United Arab Emirates in accordance with the provisions of the UAE Commercial Companies
Law No. 8 of 1984 (as amended). The registered address of the Company is P.O. Box 65794 in the Emirate of
Dubai, United Arab Emirates.
The Company is engaged in carrying out mechanical, electrical and civil contracting works. The Company has
ventured into real estate development in 2006 and has acquired parcels of land for future development.
The Company is owned by three partners. The partners have appointed Mr. Saleh Muradweij, who holds a 20%
interest in the Company, as the Company’s General Manager.
The consolidated financial statements include the accounts of Test Contracting Co. L.L.C. and its subsidiary
(“the Group”). In contrast, the comparative financial statements include only the accounts of the Company as its
subsidiary had not commenced active operations in 2005.
2

SIGNIFICANT ACCOUNTING POLICIES

Basis of preparation
The consolidated financial statements have been prepared in accordance with International Financial Reporting
Standards and applicable requirements of UAE law.
The consolidated financial statements have been presented in United Arab Emirates Dirhams.
The subsidiary included in the consolidated financial statements, the extent of the Company’s shareholding and
the principal activities of the subsidiary are set out below:
Entity

Principal
Activities

Date of
incorporation

Country of
incorporation

Wall Technology L.L.C.
(limited liability company)

Manufacturing of building metal
products and glass sheets

12 April 2006

United Arab
Emirates

% equity
interest
70.0

The Joint Venture included in the consolidated financial statements, the extent of the Company’s shareholding
and the principal activities of the joint venture are set out below:
Entity

Principal
Activities

Country of
incorporation

% equity
Interest

Ranya Test Joint Venture

Civil construction

United Arab Emirates

50.0

The accounts of the Joint Venture include transactions from its inception on 12 August 2005 up to 31 December
2006. However, the Group’s share in the Joint Venture (note 22) was included only in the 2006 financial
statements as almost all of the Joint Venture’s transactions have occurred in 2006.
Accounting convention
The consolidated financial statements are prepared under the historical cost convention.
Changes in accounting policies
The accounting policies are consistent with those used in the previous year.
IASB Standards and Interpretations issued but not adopted
The Group has not adopted the new accounting standards or interpretations that have been issued but are not yet
effective. These standards and interpretations except for IFRS 7 are not likely to have any significant impact on
the financial statements of the Group in the period of their initial application. The application of IFRS 7, which
will be effective for the year ending 31 December 2007, will result in amended and additional disclosures relating
to financial instruments and associated risks.
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Test Contracting Co. L.L.C. and subsidiary
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
At 31 December 2006
2

SIGNIFICANT ACCOUNTING POLICIES - continued

Basis of consolidation
The consolidated financial statements comprise the financial statements of the Group and its subsidiary and the
proportionate share of its joint venture. The financial statements of the subsidiary and the joint venture are
prepared using consistent accounting policies.
Subsidiaries are consolidated from the date on which control is transferred to the group and cease to be
consolidated from the date on which control is transferred out of the group. Control is presumed to exist when
there is power, legal or constructive, to govern the financial and operating policies of an investee entity so as to
obtain benefits from its activities. All intra-group balances and transactions, including unrealised profits, have
been eliminated on consolidation.
Minority interests in subsidiaries consolidated by the Group are disclosed separately in the income statement and
under equity in the consolidated balance sheet, separately from parent’s shareholder’s equity. Losses attributable to
minority in excess of minority’s interest in net asset of the subsidiary are adjusted against the interest of the Group
unless there is a binding obligation on the part of the minority to contribute additional investment in the
subsidiary.
Interests in joint ventures
The Group’s interest in a jointly controlled entity is accounted for by proportionate consolidation, which involves
recognising its proportionate share of the joint venture’s assets, liabilities, income and expenses with similar items
in the consolidated financial statements on a line-by-line basis.
Where necessary, adjustments are made to the financial statements of the Group’s jointly controlled entities to
bring the accounting policies into line with those of the Group.
Contract revenues and costs
Revenue on contracts is recognised using the percentage of completion method. When the outcome of the contract
can be reasonably estimated, revenue is recognised by reference to the proportion of the costs incurred to date as
compared to the estimated total contract costs. When the contract is at an early stage or its outcome cannot be
reliably estimated, contract revenue is recognised to the extent of contract costs that are considered recoverable.
Provisions for foreseeable losses are made in full as soon as they are anticipated. Claims are only recognised when
the outcome can be determined with reasonable certainty.
Costs include direct materials, direct labor and subcontractors’ costs plus attributable overheads based on a normal
level of activity.
Contracts in progress and excess billings
Contracts in progress comprise costs plus attributable profit less any anticipated losses and progress billings on
jobs in progress. Where the payments received and receivable for any contract exceed the cost plus attributable
profit or less anticipated losses, the excess is shown as excess billings and included under current liabilities.
Property, plant and equipment
Property, plant and equipment are stated at cost less accumulated depreciation and any impairment in value. Land
is not depreciated.
Depreciation is calculated on a straight line basis over the estimated useful lives of assets as follows:
Building on project site
Motor vehicles
Machinery and equipment
Furniture, fixtures and office equipment
Plant and equipment

2 years
5 years
5 years
3 years
2 years

The carrying values of property, plant and equipment are reviewed for impairment when events or changes in
circumstances indicate the carrying value may not be recoverable. If any such indication exists and where the
carrying values exceed the estimated recoverable amount, the assets are written down to their recoverable amount,
being the higher of their fair value less costs to sell and their value in use.
9

Test Contracting Co. L.L.C. and subsidiary
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
At 31 December 2006
2

SIGNIFICANT ACCOUNTING POLICIES

Property, plant and equipment - continued
Expenditure incurred to replace a component of an item of property, plant and equipment that is accounted for
separately is capitalised and the carrying amount of the component that is replaced is written off. Other
subsequent expenditure is capitalised only when it increases future economic benefits of the related item of
property, plant and equipment. All other expenditure is recognised in the consolidated income statement as the
expense is incurred.
Investments in associates
The Company’s investments in associates are accounted for under the equity method of accounting. These are
entities over which the Company exercises significant influence and which are neither subsidiaries nor joint
ventures. Investments in associates are carried in the balance sheet at cost, plus post-acquisition changes in the
Company’s share of net assets of the associate, less any impairment in value. The income statement reflects the
Company’s share of the results of its associates.
Development properties
Properties acquired, constructed or in the course of construction for sale are classified as development properties.
Unsold properties are stated at the lower of cost or net realizable value. Sold properties in the course of
development are stated at cost plus attributable profit/loss less progress billings. The cost of development
properties includes the cost of land and other related expenditure which are capitalized as and when activities that
are necessary to get the properties ready for sale are in progress. Net realizable value represents the estimated
selling price less costs to be incurred in selling the property.
The property is considered to be completed when all related activities, including the infrastructure and facilities
for the entire project, have been completed. At that stage, cost, attributable profit and progress billings are
eliminated from development properties.
Management reviews the carrying values of the development properties on an annual basis.
Impairment and uncollectibility of financial assets
An assessment is made at each balance sheet date to determine whether there is objective evidence that a specific
financial asset may be impaired. If such evidence exists, any impairment loss is recognised in the consolidated
income statement. Impairment is determined as follows:
(a)
(b)

(c)

For assets carried at fair value, impairment is the difference between cost and fair value, less any
impairment loss previously recognised in the income statement;
For assets carried at cost, impairment is the difference between cost and the present value of
future cash flows discounted at the current market rate of return for a similar financial asset;
and,
For assets carried at amortised cost, impairment is the difference between carrying amount and
the present value of future cash flows discounted at the original effective interest rate.

Accounts receivable
Accounts receivable are stated at original invoice amount less a provision for any uncollectible amounts. An
estimate for doubtful debts is made when collection of the full amount is no longer probable. Bad debts are written
off when there is no possibility of recovery.
Cash and cash equivalents
For the purpose of the consolidated cash flow statement, cash and cash equivalents consist of cash in hand, bank
balances and short term deposits with an original maturity of three months or less, net of outstanding bank
overdrafts.
Employees’ end of service benefits
The Group provides end of service benefits to its employees. The entitlement to these benefits is based upon the
employees’ salary and length of service, subject to the completion of a minimum service period. The expected
costs of these benefits are accrued over the period of employment.
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Test Contracting Co. L.L.C. and subsidiary
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
At 31 December 2006
2

SIGNIFICANT ACCOUNTING POLICIES - continued

Term loans
The term loans are carried on the balance sheet at their principal amounts. Installments due within one year are
shown as a current liability. Interest is charged to income statement as it accrues.
Accounts payable and accruals
Liabilities are recognized for amounts to be paid in the future for goods or services received, whether billed by the
supplier or not.
Provisions
Provisions are recognised when the Group has an obligation (legal or constructive) arising from a past event, and
the costs to settle the obligation are both probable and able to be reliably measured.
Leases
Leases where the lessor retains substantially all the risks and benefits of ownership of the asset are classified as
operating leases. Operating lease payments are recognised as an expense in the consolidated income statement on
a straight-line basis over the lease term.
Fair values
The fair value of interest-bearing items is estimated based on discounted cash flows using interest rates for items
with similar terms and risk characteristics.
Foreign currencies
Transactions in foreign currencies are recorded at the rate ruling at the date of the transaction. Monetary assets
and liabilities denominated in foreign currencies are retranslated at the rate of exchange ruling at the balance
sheet date. All differences are taken to the consolidated income statement.
3

OTHER INCOME
2006
AED

Management and other fees (note 21)
Interest income

2,212,862
201,821

31,610
-

────────

────────

2,414,683

════════

4

31,610

════════

FINANCE COSTS

Interest expense
Bank charges

5

2005
AED

2006
AED

2005
AED

747,664
88,311

72,518
114,981

—————

—————

835,975

187,499

═══════

═══════

PROFIT FOR THE YEAR

The profit for the year is stated after charging:
2006
AED
Staff costs
Rental - operating lease
11

2005
AED

5,301,966

1,496,672

═══════

═══════

406,989

80,400

═══════

═══════

Test Contracting Co. L.L.C. and subsidiary

—————

777,827

—————

777,827
-

Building
on
project site
AED

—————

716,615

—————

156,990
559,625
-

Furniture,
fixtures
and office
equipment
AED

105,024
335,496

—————

2,396,351

—————

1,614,883
781,468
-

Motor
vehicles
AED

—————

81,068
129,777

—————

694,311

—————

630,661
63,650
-

Machinery
and
equipment
AED

854,617

—————

854,617

—————

4,062,678

—————

4,062,678
-

Plant
and
equipment
AED

—————

—————

12,282,854

—————

182,468
12,282,854
(182,468)

Construction
in
progress
AED

—————

—————

20,930,636

—————

2,585,002
18,528,102
(182,468)

Total
AED

—————

-

═══════

═══════

1,905,825

—————

206,272
1,699,553

20,180
152,154

—————

—————

-

227,509

—————

210,845

—————

—————

172,334

440,520
—————

—————

227,509

19,024,811

—————

12,282,854

1,955,831

3,208,061

544,281

═══════

═══════

-

483,466

550,318

549,593

2,378,730

═══════

═══════

═══════

1,509,859

═══════

═══════

═══════

═══════

═══════

136,810
═══════

-

═══════

182,468

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
PROPERTY, PLANT AND EQUIPMENT

At 31 December 2006
6

Cost
At 1 January 2006
Additions
Transfer
At 31 December 2006
Depreciation
At 1 January 2006
Charge for the year
At 31 December 2006
Net carrying amount
At 31 December 2006
At 31 December 2005

Motor vehicles and equipment costing AED 1,087,500 and AED 702,500 respectively are mortgaged as security for term loans (note 18).

Construction in progress pertains to a condominium unit purchased by the Company that is still under construction, which it intends to use as its permanent office once
completed. Meanwhile, the Company’s operations are based in a building which it has constructed as a temporary office at one of its project sites.
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Test Contracting Co. L.L.C. and subsidiary
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
At 31 December 2006
7

INVESTMENTS IN ASSOCIATES

The balance represents the acquisition cost of the investment in Cedr Mills Wooden Manufacturing L.L.C., in
which the Group holds 30% of the issued share capital. The associate has not yet started commercial operations.
Cedr Mills Wooden Manufacturing L.L.C. is a limited liability company incorporated in United Arab Emirates on
8 November 2006 and is engaged in manufacturing wooden doors, windows and home furniture.
8

DEVELOPMENT PROPERTIES

Development properties amounting to AED 8,553,950 (2005: AED Nil) comprise parcels of land acquired and
held for future development and resale. These properties were purchased under the name of two partners acting
on behalf of the Company. The Company has not started any development on these properties in 2006.
9

CONTRACTS IN PROGRESS AND EXCESS BILLINGS
2006
AED

Costs and estimated earnings
Less: Billings

Disclosed in the balance sheet as follows:
Contracts in progress
Excess billings

2005
AED

127,506,102
(119,086,929)
—————
8,419,173
═══════

54,712,185
(55,874,060)
—————
(1,161,875)
═══════

12,092,225
(3,673,052)
—————
8,419,173
═══════

(1,161,875)
—————
(1,161,875)
═══════

A change in the estimate of cost to complete the contracts in progress as at 31 December 2005 has resulted in a
change in the current year’s profit. If no change were required to such estimates, the profit for the current year
would have been higher by AED 4 million.
10

CONTRACTS RECEIVABLE AND RETENTIONS
2006
AED

Contracts receivable:
Third parties
Related parties (note 21)
Retentions:
Third parties
Related parties (note 21)

2005
AED

32,624,367
2,398,918

2,736,155
12,369,487

12,209,605
4,231,108
—————
51,463,998
═══════

1,154,429
2,859,615
—————
19,119,686
═══════

Contract retentions in general are not expected to be received within twelve months from the balance sheet date.
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Test Contracting Co. L.L.C. and subsidiary
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
At 31 December 2006
11

PREPAYMENTS AND OTHER RECEIVABLES
2006
AED

Margin deposits
Advances to suppliers and subcontractors
Prepayments
Due from related parties (note 21)
Other receivables

12,550,984
9,404,016
1,079,003
345,456
1,047,544
—————
24,427,003
═══════

2005
AED
490,500
547,619
423,171
29,152
1,205,859
—————
2,696,301
═══════

Margin deposits carry interest at prevailing market rates.
12

CASH AND CASH EQUIVALENTS

Cash and cash equivalents in the consolidated cash flow statement consist of the following balance sheet amounts:
2006
AED
Cash on hand
Bank balances

175,991
4,099,917
—————
4,275,908
(1,491,290)
—————
2,784,618
═══════

Bank balances and cash
Bank overdraft (note 20)

13

2005
AED
60,002
169,157
—————
229,159
—————
229,159
═══════

SHARE CAPITAL
2006
AED

Issued and paid up:
5,000 shares of AED 1,000 each
(2005: 1,000 shares of AED 1,000 each)

5,000,000
═══════

2005
AED

1,000,000
═══════

At the partners’ meeting held on 12 April 2006, the shareholders of the Company approved the increase in the
Company’s share capital from AED 1,000,000 to AED 5,000,000 by transferring AED 4,000,000 from retained
earnings as at 31 December 2005 as additional capital. Legal formalities to amend the articles of association were
completed during the year.
14

STATUTORY RESERVE

In accordance with the Commercial Companies Law of 1984 (as amended) and the Company’s Articles of
Association, at least 10% of the annual net profit of the Company is required to be transferred to a statutory
reserve. This reserve is not available for distribution except as stipulated by law.
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Test Contracting Co. L.L.C. and subsidiary
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
At 31 December 2006
15

PROPOSED DIVIDEND

The Board of Directors has proposed dividend at AED 254 per share totalling to AED 1,268,544 (2005: AED Nil)
for distribution to the partners.
16

MINORITY INTEREST
2006
AED

At 1 January
Additions to minority interest
Share in net loss of subsidiary
At 31 December

959,655
(110,145)
—————
849,510
═══════

2005
AED
—————
═══════

Minority interest represents the share of minority shareholders in the equity of Wall Technology L.L.C.
17

EMPLOYEES’ END OF SERVICE BENEFITS

Movements in the provision recognised in the balance sheet are as follows:
2006
AED
Provision as at 1 January
Provided during the year
End of service benefits paid
Provision as at 31 December

125,590
592,591
(66,918)
—————
651,263
═══════

2005
AED
58,853
66,737
—————
125,590
═══════

An actuarial valuation has not been performed as the net impact of discount rates and future increases in benefits
is not likely to be material.
18

TERM LOANS
2006
AED

Motor vehicle loans
Equipment loans

Presented as:
Non-current
Current

2005
AED

1,105,263
283,646
—————
1,388,909
═══════

1,467,416
—————
1,467,416
═══════

880,747
508,162
—————
1,388,909
═══════

871,466
595,950
—————
1,467,416
═══════

The term loans were taken to finance the purchase of motor vehicles and equipment. The loans carry interest at
prevailing market rates and are repayable in 24 to 48 monthly installments. Installments due within one year are
disclosed under current liabilities. The loans are secured by lien on the motor vehicles and equipment purchased.
15
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ACCOUNTS PAYABLE AND ACCRUALS
2006
AED

Trade accounts payable
Advances from customers
Retentions payable
Due to related parties (note 21)
Accrued expenses and other payables

36,768,607
20,807,270
2,654,622
1,530,686
23,283,689
—————
85,044,874
═══════

2005
AED
6,754,086
553,385
63,722
7,275,116
—————
14,646,309
═══════

Retentions payable in general are not expected to be paid within twelve months from the balance sheet date.
20

DUE TO BANKS
2006
AED

Bills discounted:
Ranya Test Joint Venture
Test Contracting Co. L.L.C.
Bank overdraft

10,562,500
1,491,290
—————
12,053,790
═══════

2005
AED
894,610
—————
894,610
═══════

Bills for the Joint Venture are discounted at a rate ranging between 6% and EIBOR plus 3%, whichever is higher.
The related bank facilities are secured by the following:
·
·
·
·

Corporate guarantees of AED 110,750,000 each from certain related parties namely Ranya Contracting
Establishment, Drake & Scull International L.L.C. - Dubai and Drake & Scull International L.L.C. - Abu
Dhabi;
Personal guarantees for AED 110,750,000 each from certain related parties namely Mr. Marwan Tabari, Mr
Khaldoun Tabari, Mr. Rasheed Tabari and Mr. Saleh Muradweij;
Margin deposit of AED 20,000,000; and,
Assignment of project receivables and insurance policy over the asset financed.

The amounts due for bills discounted in 2005 have been fully paid in 2006.
The bank overdraft carries interest at prevailing market rates.
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RELATED PARTY TRANSACTIONS

Related parties represent partners, directors and key management personnel of the Group, and entities controlled,
jointly controlled or significantly influenced by such parties. Pricing policies and terms of these transactions are
approved by the Group’s management.
Transactions with related parties included in the consolidated income statement are as follows:

Contract revenue
Management and other fees

Ranya
Test Joint
Venture

2006
Drake &Scull
International
L.L.C.
- Dubai

2005
Ranya
Test Joint
Venture

2,212,862
═══════

21,648,767
═══════

═══════

Drake & Scull
International
L.L.C.
- Dubai
35,865,373
═══════

The Company’s commercial and administrative activities are carried out from premises that were built in
conjunction with a related party. The Company incurs no charge for the premises and the related facilities therein.
In addition to shareholders’ account balance, balances with related parties included in the consolidated balance
sheet are as follows:
2006
Contracts
receivable
Other
and retentions receivables
AED
AED
Entities controlled by partners:
Drake & Scull
International L.L.C. - Dubai
5,909,699
Drake & Scull
International L.L.C. - Abu Dhabi
Cedr Mills Wooden
Manufacturing L.L.C.
Access Facilities
Management Limited
Drake & Scull
International L.L.C. - Qatar
Lunar Drake & Scull - DAFZA
Lunar Drake & Scull Facilities Management
Test International Limited
Partner:
Khaldoun R. Tabari

720,327
───────
6,630,026
═══════

2005
Contracts
Accounts
receivable
Other
Accounts
payable and retentions receivables payable
AED
AED
AED
AED

-

170,973

-

1,359,713

14,074,904
-

-

-

1,017

46,441

339,196

-

-

-

-

6,260

-

-

-

-

-

-

754,198

16,700
-

-

-

-

-

11,435

17,281
-

───────
29,152
═══════

───────
63,722
═══════

───────
345,456
═══════
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───────
1,530,686
═══════

400,000
───────
15,229,102
═══════
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RELATED PARTY TRANSACTIONS - continued

Compensation of key management personnel
The remuneration of directors and other members of key management during the year was as follows:
2006
AED
Short-term benefits
Employees’ end of service benefits

22

650,000
35,000
—————
685,000
═══════

2005
AED
650,000
34,041
—————
684,041
═══════

INVESTMENT IN JOINT VENTURE

The Group has interest in Ranya Test Joint Venture, a joint venture with Ranya General Construction Company
(L.L.C.) under a joint venture agreement dated 12 August 2005.
The Group’s share in the Joint Venture assets and liabilities included in the consolidated financial statements is as
follows:
2006
AED
Current assets
Non-current assets
Current liabilities
Non-current liabilities

39,489,873
2,311,330
(36,782,050)
(408,032)
—————
4,611,121
═══════

Net asset

2005
AED
—————
═══════

The Group’s share of profit in the above Joint Ventures included in the consolidated financial statements is as
follows:
2006
AED
Revenue

71,970,087
════════
4,611,121
════════

Profit for the year

23

2005
AED
════════
════════

CONTINGENT LIABILITIES
2006
AED

Performance bonds

7,852,613
═══════
37,008,951
═══════

Bank letters of guarantee

Management anticipates that no material liabilities will arise from bank letters of guarantee.
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2005
AED
═══════
2,609,500
═══════
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RISK MANAGEMENT

Interest rate risk
The Group is exposed to interest rate risk on its interest bearing assets and liabilities (bank deposits, bank
overdraft and term loan).
Credit risk
The Group seeks to limit its credit risk with respect to customers by setting credit limits for individual customers
and monitoring outstanding receivables.
The Group’s five largest customers account for 78% and 42% of outstanding contracts receivable and retentions,
respectively, at 31 December 2006.
The Group limits its credit risk with regard to bank deposits by dealing with reputable banks only.
Credit risk is limited to the carrying values of financial assets in the balance sheet.
Liquidity risk
The Group limits its liquidity risk by ensuring bank facilities are available. The Group’s terms of sales require
amounts to be paid within 90 days of the date of sale. Trade payables are normally settled within 120 days of the
date of purchase.
25

FAIR VALUES OF FINANCIAL INSTRUMENTS

Financial instruments comprise financial assets and financial liabilities.
Financial assets consist of contracts receivable and retentions, due from related parties, bank balances and cash.
Financial liabilities consist of due to banks, due to related parties, term loans, and accounts payable.
The fair values of financial instruments are not materially different from their carrying values.
26

KEY SOURCES OF ESTIMATION UNCERTAINTY

Impairment of accounts receivable
An estimate of the collectible amount of contracts receivables and retentions receivable is made when collection of
the full amount is no longer probable. For individually significant amounts, this estimation is performed on an
individual basis. Amounts which are not individually significant, but which are past due, are assessed collectively
and a provision applied according to the length of time past due, based on historical recovery rates.
At the balance sheet date, gross contracts receivable and retentions were AED 51,463,998
(2005: AED 19,119,686). No provision for doubtful debts was considered necessary in 2006 and 2005. Any
difference between the amounts actually collected in future periods and the amounts expected will be recognised in
the consolidated income statement.
Percentage of completion
The Company and the Joint Venture use the percentage of completion method when accounting for contract
revenue. Use of the percentage of completion method requires the Company and the Joint Venture to estimate the
costs incurred to date on contracts as a proportion of the total contract costs to be incurred. The accuracy of this
estimate has a material impact on the amount of revenue and related profits recognised. Any revision to profit
arising from changes in estimates is accounted for in the year when the changes become known.
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DRAKE AND SCULL INTERNATIONAL
PJSC

(ع.م.دريك اند سكل انترناشيونال )ش

Public Joint Stock Company
Memorandum of Association

شركة مساھمة عامة
عقد التأسيس
،2008 أنه في ھذا اليوم __ من شھر ____ لسنة

On this __ day of _______ 2008;
Among the persons whose signatures appear
below:
By a Memorandum of Association notarized
at 6/7/1993 Notary Public Dubai, a limited
liability company under the name of Drake
and Scull International LLC was
established. The company is registered under
Commercial Registry No (41121) and holds
Commercial License No (224674) issued by
the Dubai Department of Economic
Development.
Whereas the shareholders whose names and
participation are listed below wish
to
establish a public joint stock company by
contributing their in-kind capital in Drake &
Scull LLC to the company and by increasing
its shares capital and offering 55% of the
expanded share capital for public subscription
And whereas the company’s General
Assembly has approved in its meeting held
on 30/7/2007 to convert the company from a
limited liability company to a public joint
stock company and offering 55% of the share
capital for public subscription and they have
appointed a committee to supervise the
converting procedure.
النسبة الئوية

قيمة االسھم

عدد االسھم

0.70 %

15,331,185

0.18 %

:فيما بين الموقعين أدناه
بموجب عقد التأسيس المصدق لدى كات ب الع دل ف ي
 أسس ت ش ركة ذات، 1993/7/ 6 دب ي بت اريخ
مس ؤولية مح دودة تح ت اس م ش ركة دري ك ان د س كل
( مقي دة ف ي الس جل. م. م. ذ.انترناش يونال )ش
( وتحم ل رخص ة41221) التج اري تح ت رق م
( ص ادرة ع ن دائ رة التنمي ة224674) تجاري ة رق م
.االقتصادية في دبي

وحي ث أن الش ركاء ف ي ش ركة دري ك ان د س كل ذ م م
ال وارد ذك رھم أدن اه يرغب ون بتأس يس ش ركة مس اھمة
عامة وذلك بتقديم الرأس مال العين ي ف ي ش ركة دري ك ان د
 م ن رأس%55 س كل ذ م م وبرف ع رأس الم ال وط رح
 فق د وافق ت الجمعي ة العمومي ة.الم ال لالكتت اب الع ام
عل ى تحوي ل الش ركة م ن2007/7/30 للش ركة بت اريخ
ش ركة ذات مس ؤولية مح دودة ال ى ش ركة مس اھمة عام ة
 م ن اس ھمھا لالكتت اب الع ام وتعي ين لجن ة%55 وط رح
تأس يس لالش راف عل ى عملي ة تح ول الش ركة وط رح
.اسھمھا لالكتتاب

15,331,185

الجنسيية
اإلمارات

إسم المؤسس
سمو الشيخ طحنون ب ن زاي د آل نھيان

3,832,796

3,832,796

االمارات

سمو الشيخ راشد بن حميد بن راشد النعيمي

0.11 %

2,299,678

2,299,678

االمارات

سمو الشيخ سرور بن محمد آل نھيان

%0.07

1,533,118

1,533,118

االمارات

سمو الشيخ طارق فيصل خالد القاسمي

0.04 %

766,559

766,559

االمارات

سعادة محمد علي رضا علي الھاشمي

0.12%

2,682,957

2,682,957

اإلمارات

مع الى عبد الرحمن محمد ناصر العويس
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شيخ مشعل بن خالد بن بن محمد حثلين

السعودية

766,559

766,559

0.04 %

خلدون رشيد طباري

االردن

179,714,812

179,714,812

8.25 %

عبد المنعم بن راشد بن عبد الرحمن الراشد

السعودية

9,581,991

9,581,991

0.44 %

فيصل جمعة خلفان بلھول الفالسي

االمارات

766,559

766,559

0.04 %

س

االمارات

766,559

766,559

0.04 %

عبد ﷲ أحمد الموسى

االمارات

5,749,194

5,749,194

0.26 %

أمجد محمد يسرى محمود سلمان الدويك

االمارات

1,916,398

1,916,398

0.09 %

جمعه احمد ماجد الغرير

االمارات

1,916,398

1,916,398

0.09 %

اسماعيل عقيل عبد الرحيم جناحي

االمارات

1,916,398

1,916,398

0.09 %

محم د امي ن محم د ص ديق محم د عقي ل
الكاظم
حسين جاسم النويس

االمارات

1,916,398

1,916,398

0.09 %

االمارات

1,916,398

1,916,398

0.09 %

خالد جاسم محمد بن كلبان

االمارات

766,559

766,559

0.04 %

شعاع كابيتال ش.م.ع

االمارات

15,331,185

15,331,185

0.70 %

زعبيل لالستثمار ذ.م.م.

االمارات

29,895,811

29,895,811

1.37 %

شركة بيت االستثمار العالمي ش.م.ك.م.

الكويت

7,665,592

7,665,592

0.35 %

بنك أبو ظبي التجاري ش.م.ع.

االمارات

11,498,389

11,498,389

0.53 %

شركة الزامل لالستثمار الصناعي )ش.م.ع(

السعودية

9,581,991

9,581,991

0.44 %

دبي لالستثمار ش.م.ع

االمارات

7,665,592

7,665,592

0.35 %

الشركة الخليجية لالستثمارات العامة ش.م.ع.

االمارات

5,749,194

5,749,194

0.26 %

شركة الصكوك الوطنية ش.م.خ.

االمارات

6,515,754

6,515,754

0.30 %

ذي فيرست اربيان كوربوريشين ش.ذ.م.م.

االمارات

2,299,678

2,299,678

0.11 %

شركة داماك جلوبال لالستثمار المحدودة

جبل علي

7,665,592

7,665,592

0.35 %

شركة إنشاء ش.م.خ.

االمارات

3,832,796

3,832,796

0.18%

أرزاق القابضة ش.م.خ.

االمارات

1,533,118

1,533,118

%0.07

شركة البحيرة الوطنية للتأمين ش.م.ع.

االمارات

766,559

766,559

%0.04

مجموعة فنار ش.ذ.م.م

االمارات

3,832,796

3,832,796

0.18 %

الجالف لالستثمار ش.ذ.م.م

االمارات

1,916,398

1,916,398

0.09 %

شركة االمجاد لالستثمار ش.ذ.م.م

االمارات

1,916,398

1,916,398

0.09 %

شركة الكويت القابضة

الكويت

3,832,796

3,832,796

0.18%

محمد عبدﷲ جمعة ى القبي
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0.04 %

766,559

766,559

االمارات

م.م.ذ.ثمار لالستثمار ش

0.07 %

1,533,118

1,533,118

االردن

م.م.شركة ايليا نقل و أوالده ذ

0.11 %

2,299,678

2,299,678

قطر

م.ذ.شركة المشاريع الخاصة ذ

0.35 %

7,665,592

7,665,592

الكويت

.م.ك.م.المزايا القابضة ش

5.00 %

108,888,889

108,888,889

جبل علي

مجموعة دريك اند سكال ليمتد

1.20 %

26,132,333

26,132,333

جبل علي

KRT1 Limited

1.22 %

26,568,890

26,568,890

جبل علي

KRT2 Limited

0.80 %

17,422,223

17,422,223

جبل علي

KRT3 Limited

4.77 %

103,975,415

103,975,415

االمارات

خ.م.المال كابيتال ش

15.11 %
0.00005 %

329,106,148
1,000

329,106,148
1,000

االمارات
جبل علي

(م.م.ذ.ذي فيرست دبي كوربوريشن )ش
DSESOP Limited

45%

980,000,000

980,000,000

Founder's name

Nationality

H.H. Sheikh Tahnoon Bin Zayed Al
Nehyan
H.H Sheikh Rashid Humaid Rashid Al
Noaimi
H.H Sheikh Suroor Bin Mohammed Al
Nehyan
H.H. Sheikh Tariq Faisal Khalid Al
Qassemi
H.E. Mohammed Ali Redha Ali Al
Hashimi
H.E Abdulrahman Mohamed Nasser Al
Owais
Sheikh Mishal Bin Khaled Bin
Mohamed Bin Hethlain
Khaldoun Rashid Tabari

المجموع
Value of shares

% of ownership

UAE

Number of
shares
15,331,185

15,331,185

0.70%

UAE

3,832,796

3,832,796

0.18 %

UAE

2,299,678

2,299,678

0.11 %

UAE

1,533,118

1,533,118

0.07 %

UAE

766,559

766,559

0.04%

UAE

2,682,957

2,682,957

0.12 %

Saudi
Arabia
Jordan

766,559

766,559

0.04 %

179,714,812

179,714,812

8.25 %

Abdulmonem bin Rashed bin
Abdulrahman Alrashed
Faisal Juma Khalfan Belhoul Al Dalasi

Saudi
Arabia
UAE

9,581,991

9,581,991

0.44 %

766,559

766,559

0.04 %

Mohamed Abdulla Jumaa Al Qubaisi

UAE

766,559

766,559

0.04 %

Abdulla Ahmed Al Moosa

UAE

5,749,194

5,749,194

0.26 %

Amjad Mohamed Yusri Mahmoud
Salman Al Dwaik
Juma Ahmad Majid Al Ghurair

UAE

1,916,398

1,916,398

0.09 %

UAE

1,916,398

1,916,398

0.09 %

Ismail Aqil Abdulrahim Janahi

UAE

1,916,398

1,916,398

0.09 %

Mohamed Amin Mohamed Seddiq
Mohamed Aqil Al Kazem

UAE

1,916,398

1,916,398

0.09 %
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Hussain Jassim Al Nowais

UAE

1,916,398

1,916,398

0.09 %

Khalid Jassim Mohd. Bin Kalban

UAE

766,559

766,559

0.04 %

Shuaa Capital PSC

UAE

15,331,185

15,331,185

0.70 %

Zabeel Investments L.L.C.

UAE

29,895,811

29,895,811

1.37%

Global Investment House K.S.C.C.

Kuwait

7,665,592

7,665,592

0.35 %

Abu Dhabi Commercial Bank P.J.S.C.

UAE

11,498,389

11,498,389

0.53 %

Zamil Industrial Investment Co.

9,581,991

9,581,991

0.44 %

Dubai Investments P.J.S.C.

Saudi
Arabia
UAE

7,665,592

7,665,592

0.35 %

Gulf General Investments Co. P.S.C.

UAE

5,749,194

5,749,194

0.26 %

National Bonds Corporation PJSC

UAE

6,515,754

6,515,754

0.30 %

The First Arabian Corporation L.L.C.

UAE

2,299,678

2,299,678

0.11 %

Damac Global Investment Company
Limited
Enshaa P.S.C.

JAFZA

7,665,592

7,665,592

0.35 %

UAE

3,832,796

3,832,796

0.18 %

Arzaq Holdings P.J.S.C.

UAE

1,533,118

1,533,118

0.07 %

Al Buhaira National Insurance Co.
P.J.S.C.
Fanar Group LLC

UAE

766,559

766,559

0.04 %

UAE

3,832,796

3,832,796

0.18 %

Al Jallaf Investments L.L.C.

UAE

1,916,398

1,916,398

0.09 %

Al Amjaad Invest. Co. L.L.C.

UAE

1,916,398

1,916,398

0.09 %

Kuwait Holding Company

Kuwait

3,832,796

3,832,796

0.18%

Themaar Investment L.L.C.

UAE

766,559

766,559

0.04 %

Elia Nuqul and Sons Company Ltd

Jordan

1,533,118

1,533,118

0.07 %

Special Projects Company W.L.L.

Qatar

2,299,678

2,299,678

0.11 %

Al Mazaya Holding Co.

Kuwait

7,665,592

7,665,592

0.35 %

Drake and Scull Group Limited

JAFZA

108,888,889

108,888,889

5.00 %

KRT1 Limited

JAFZA

26,132,333

26,132,333

1.20 %

KRT2 Limited

JAFZA

26,568,890

26,568,890

1.22 %

KRT3 Limited

JAFZA

17,422,223

17,422,223

0.80 %

Al Mal Capital P.S.C.

UAE

103,975,415

103,975,415

4.77 %

The First Dubai Corporation LLC
DSESOP Limited

UAE
JAFZA

329,106,148
1,000

329,106,148
1,000

15.11%
0.00005 %
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Total

980,000,000

An agreement was reached on the
following:

980,000,000

45%

:قد تم االتفاق على ما يأتي
(1) مادة

Article (1)

:إسم ھذه الشركة ھو

The name of this company shall be

ع.م.دريك اند سكل انترناشيونال ش

DRAKE AND SCULL
INTERNATIONAL ( PJSC)
A public joint stock company (the
“Company”).

وھي شركة مساھمة عامة )ويشار إليھا فيما بعد بـ
(""الشركة

Article (2)

(2) مادة

The main office of the Company and its
legal place of business will be in the
Emirate of Dubai. The Board of Directors
may establish branches, offices or
agencies thereof in the United Arab
Emirates and abroad.

مركز الشركة الرئيسي ومحلھا القانوني في إمارة
دبي ويجوز لمجلس اإلدارة أن ينشئ لھا فروعا ً أو
مكاتب أو توكيالت في دولة اإلمارات العربية المتحدة
.وفي خارجھا

Article (3)

(3) مادة

The duration of this Company is ninety
nine (99) calendar years commencing on
the date of its incorporation. Thereafter,
the duration of the Company shall be
renewed automatically for similar
consecutive terms unless a resolution of
the Extraordinary General Assembly is
issued to dissolve the Company.

(99) المدة المحددة لھذه الشركة ھي تسعة وتسعون
سنة ميالدية تبدأ من تاريخ تأسيس الشركة وتجدد
تلقائيا ً بعد ذلك لمدد متعاقبة مماثلة ما لم يصدر قرار
من الجمعية العمومية غير العادية بإنھاء الشركة

Article (4)
Company’s Objects

(4) مادة
أغراض الشركة

To carry on the business of Mechanical
Contracting and Electrical Works, Public
Health
Engineering
and
general
maintenance works; to manage projects
and installations, to render onshore and
offshore gas and oil field services related
to the above;

 واالعمال،ممارسة اعمال المقاوالت الميكانيكية
الكھربائية وھندسة الصحة العامة واعمال الصيانة
العامة وإدارة المشاريع والمنشآت و تقديم خدمات
حقول النفط والغاز البرية والبحرية المتعلقة بما ذكر
اعاله؛
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The Company shall have the right to take
credit and to give securities for the said
purpose and it shall have the right to enter
into joint venture.

للشركة في سبيل القيام بأعمالھا حق طلب االعتمادات
وتقديم الضمانات في سبيل ذلك والدخول بمشاركة
الغير؛

To do all such other things as are desirable
or necessary for, or incidental to,
achieving the objects mentioned above or
as may conveniently be carried on in the
Emirate of Dubai in conjunction with the
above.

للقيام بكافة االمور االخرى وكما تكون مرغوبة او
الزمة او طارئة لبلوغ االھداف المذكورة اعاله او
كما يتم إجراؤھا بصورة مالئمة في إمارة دبي فيما
.له إتصال بما ذكر اعاله

The activities in which the Company may
engage in include, but are not restricted to
the following:

 يمكن للشركة ان،وعلى سبيل المثال ال الحصر
:تقوم باألعمال التالية

1-

To own, lease, rent, sell, exchange,
possess real estates and any other
fixed assets such as lands, buildings
and others

 أن تمتلك وتستأجر وتبيع وتؤجر وتبادل وتحوز-1
على العقارات وكل األصول الثابتة سواء كانت
أراض أو أبنية أو غيرھا؛

2-

To invest the Company's funds in
financial fields and activities as the
Company deems it appropriate and
to incorporate companies and to
participate in their capital, to own
trademarks, patents, authors rights
and any other rights, industrial forms
and any intellectual property rights
the Company’s deems it necessary
for its business.

 استثمار أموال الشركة في المجاالت والنشاطات-2
االقتصادية ذات الصلة بنشاط الشركة وأن تؤسس
الشركات وتساھم فيھا وأن تمتلك العالمات
التجارية وبراءات االختراع وحقوق المؤلف
والحقوق المجاورة لھا والنماذج الصناعية وجميع
حقوق الملكية الفكرية التي تراھا ضرورية
ألعمالھا؛

3-

To have the right to participate and
to have an interest of whatsoever
nature with other companies,
organizations and institution in the
United Arab Emirates and in other
countries, whether by way of joint
venture or otherwise in any type of
businesses and to participate in their
capital

 أن يكون لھا الحق في أن تشترك وتكون لھا-3
مصلحة بأي وجه من الوجوه مع غيرھا من
الشركات والھيئات والمؤسسات داخل وخارج
الدولة التي تزاول أعماالً شبيھة بأعمالھا وذلك إما
بموجب عقود أعمال مشتركة أو غيرھا وفي كافة
المجاالت وأن تساھم فيھا

4-

To acquire, possess, companies and
establishments relevant to the
Company's objectives and to create
sister companies and branches in or
outside the United Arab Emirates
after having obtained the necessary
authorizations from the competent
authorities.

 أن تمتلك وتحوز الشركات والمؤسسات ذات-4
الصلة بنشاط الشركة وأن تنشئ شركات شقيقة أو
فروع لھا داخل الدولة وخارجھا بعد الحصول على
اإلذن المطلوب من السلطات والجھات المختصة؛
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5-

To act as an agent for the companies,
establishment and international
organizations relevant to the
Company's objectives and to
represent the same in UAE and
abroad.

 العمل كوكيل للشركات والمؤسسات والھيئات-5
العالمية ذات الصلة بنشاط الشركة وأن ينوب عن
تلك الشركات داخل الدولة وخارجھا؛

6-

Deal with and buy commodities and
other movables relevant to the
Company's objectives for the
intention of selling renting or subrenting the same.

 التعامل في وشراء السلع وغيرھا من األموال-6
المنقولة ذات الصلة بنشاط الشركة بقصد بيعھا او
تأجيرھا أو بقصد تأجيرھا من الباطن؛

7-

The Company may conduct above
mentioned objectives and authorities
anywhere in the world whether as
principal, agent, or otherwise, and
whether
individually
or
in
conjunction with other individuals or
corporate, through agents or
otherwise.

 وللشركة تحقيق وممارسة أغراضھا وسلطاتھا-7
المشار إليھا أعاله في أي مكان من العالم بصفتھا
أصيالً أو وكيالً أو غيرھا سواء من خاللھا أو من
خالل وكالء من الباطن أو غيرھا سوا ًء كانت
بمفردھا أو باالشتراك مع أشخاص طبيعية كانت أم
اعتبارية

8-

The Company may conduct any
other businesses related to the above
objectives,
and
through
the
Company’s instruments or other
company’s, person(s) deals in the
same field.

 وللشركة ممارسة أية أعمال أخرى متصلة أو-8
 وممارسة األعمال ذات،تتعلق باألغراض أعاله
الصلة من خالل ممارسات الشركة أو بواسطة
شركات أخرى أو شخص آخر أو أشخاص آخرين
.يعملون في نفس المجال

9-

Incorporate, set up and participate in
the acquisition and ownership of
companies,
establishments
and
enterprises which carry on activities
consistent with the Company’s
objectives or any other activities
similar to those of the Company or
beneficial toward attaining the
Company’s objectives.

 تأسيس وإنشاء والمساھمة في حيازة وامتالك-9
الشركات والمؤسسات والمشاريع التي تمارس
أعماالً ضمن أغراضھا أو أي أعمال أخرى
مشابھة ألعمال الشركة أو التي قد تساعد في
.تحقيق أغراضھا

10-

Obtain facilities from banks and
financial institutions and open
accounts at banks and financial
institutions for this purpose.

 الحصول على تسھيالت من البنوك والمؤسسات-10
.المالية وفتح حسابات لديھا لھذا الغرض

11-

The Company may have an
involvement, interest or participation
of any kind in organisations that

 يجوز للشركة أن تكون لھا صلة أو مصلحة أو أن-11
تشترك بأي وجه من الوجوه مع الھيئات التي
تزاول أعماالً شبيھة بأعمالھا أو التي قد تعاونھا
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carry on activities similar to those of
the Company both inside and outside
the United Arab Emirates as may be
necessary or expedient for attaining
its objectives. The Company may
purchase
or
acquire
such
organisations under any legal
contract including merger and
acquisitions.

 سواء في اإلمارات العربية،على تحقيق أغراضھا
 ولھا أن تشتري ھذه،المتحدة أو في الخارج
الھيئات أو أن تلحقھا بھا بأي عقد قانوني كالضم
.والشراء

12-

Enter into any arrangements with
any higher, federal, state, municipal,
local, governmental or other
authorities which, in doing so would
assist in achieving any of the
Company's objectives or interest,
and obtain from such authorities or
government any rights or privileges
or benefits which the Company
deems desirable to obtain. The
Company may proceed in and
execute all arrangements, rights,
benefits, privileges and fulfill their
requirements and may also own,
improve, manage, develop and
exercise all rights concerning lease,
mortgage or sale of all real
properties or tangible personal
properties, dispose thereof and
transfer them to accounts, grant any
guarantee for payment of funds,
perform
any
obligations
or
undertaking whether owned by the
Company, any person or association
of a corporate personality. The
Company may, solely or in
conjunction with other companies,
establish, promote, support or assist
any type of companies.

 أن تدخل في أي ترتيبات مع أي سلطات عليا أو-12
اتحادية أو دولة أو سلطات بلدية أو محلية أو
حكومية أو سلطات أخرى قد يظھر أن من شأنھا
أن تساعد في تحقيق أغراض الشركة أو مصالحھا
 وأن تحصل من تلك السلطات أو،أو أي منھا
الحكومة على أي حقوق وامتيازات أو مزايا ترى
.الشركة أنه من المرغوب فيه الحصول عليھا
وللشركة أن تباشر وأن تقوم بأي من تلك الترتيبات
الحقوق والمزايا واالمتيازات وتستوفي شروطھا
ولھا كذلك أن تمتلك وتحسن وتدير وتطور
وتمارس كافة الحقوق فيما يتعلق بإيجار أو رھن
أو بيع الممتلكات العقارية أو الممتلكات الشخصية
الملموسة بكافة أنواعھا وان تتصرف فيھا وتحولھا
إلى حسابات وان تمنح أي ضمان لدفع األموال
وأن تنفذ أي التزام أو تعھد سواء كان خاصا ً بھا أو
.بأي شخص أو جمعية لھا شخصية اعتبارية
وللشركة أيضا ً أن تقوم بمفردھا أو باالشتراك مع
شركات أخرى بتشكيل أو ترويج أو دعم أو
.مساعدة أي نوع من أنواع الشركات

13-

Conduct management, secretariat
and any other work or duties for
any other company or enterprise
according to the conditions
determined.

 أن تقوم بأعمال اإلدارة وأعمال أمانة السر-13
وأعمال وواجبات أي شركة أخرى أو مشروع
.بالشروط التي قد يتم تحديدھا

14-

Demand, take, buy or otherwise
acquire, protect, renew and extend
the duration of any franchises, rights,
patents, licenses, protections or

 أن تطلب وتأخذ وتشتري أو بطريقة أخرى أن-14
تمتلك وتحمي وتجدد وتزيد مدة أي براءات أو
حقوق أو اختراعات أو رخص أو حمايات أو
امتيازات )سواء كان ذلك في دولة اإلمارات
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privileges (whether in Dubai or in
any other place) which appear to be
useful or beneficial to the Company.
The Company may use and work for
an interest, manufacture according to
licenses or privileges granted thereto
or thereby concerning the above,
exploit funds in experimenting and
improving any patents, inventions or
rights it may own or intends to own
and may also conduct any
experiments or improvements on
such patents, inventions or rights.

العربية المتحدة أو في أي مكان آخر( وحقوق
الملكية األدبية والفنية التي تراھا الشركة نافعة
ألعمالھا ويظھر أنه من المحتمل أن تكون مفيدة أو
نافعة للشركة واستعمالھا والمتاجرة والتصرف
 ولھا كذلك أن.فيھا بكل أنواع التصرفات القانونية
تستعمل األموال في تجريب وتحسين أي براءات
أو اختراعات أو حقوق قد تتملكھا أو تنوي
امتالكھا ولھا كذلك القيام بإجراء أي تجارب أو
تحسينات على تلك البراءات أو االختراعات أو
.الحقوق

15-

Sell or transfer all or part of the
Company's business and dispose
thereof as a going concern or
otherwise, against a consideration or
payment which the Company deems
appropriate

 أن تبيع وتنقل أعمال الشركة كلھا أو أي جزء منھا-15
وأن تتصرف فيھا كمؤسسة عاملة أو غير ذلك
.ً وبالمقابل أو العوض الذي تراه الشركة مناسبا

16-

Acquire or assume in whole or part
the business, goodwill or holdings of
any person, establishment or
company (whether or not a corporate
person) which carries on or intends
to carry on any business which the
Company is licensed to conduct. It
may against such acquisition, wholly
or partly assume any responsibilities
or
obligations
of
such
abovementioned
person,
establishment or company.
The
Company may also hold an interest
or share in any partnership or
arrangements, enter therein or merge
therewith with the purpose of profit
sharing or cooperating with any
company, establishment or person.
It may also offer financial aid or any
other
aid
to
such
person,
establishment or company as
referred to above and may in
consideration of such acts, things
and funds it owns and which are
mentioned above, grant or issue any
shares, bills of credit, a group of bills
of credit or guarantees as agreed.
The Company may also sell,
mortgage and acquire any shares,

 أن تمتلك أو تتولى كليا ً أو جزئيا ً األعمال أو-16
الشھرة التجارية أو الموجودات الخاصة بأي
ً شخص أو مؤسسة أو شركة )سواء كانت شخصا
اعتباريا ً أو لم تكن( تزاول أن تنوي مزاولة أي
 ولھا في.أعمال تكون الشركة مرخصة لمزاولتھا
 أن تتولى كليا ً أو جزئيا ً أي،نظير ذلك التملك
مسؤوليات أو التزامات خاصة بذلك الشخص أو
 وللشركة.المؤسسة أو الشركة حسبما سبق ذكره
أيضا ً أن تكون لھا مصلحة أو حصة في أي شركة
أو ترتيبات وأن تدخل أو تندمج معھا وذلك بقصد
المشاركة في األرباح أو بقصد التعاون مع أي
 كما لھا أيضا ً أن.شركة أو مؤسسة أو شخص
تقدم العون المالي أو أي مساعدات أخرى لذلك
الشخص أو المؤسسة أو الشركة حسبما ھو مشار
 ولھا في نظير تلك األفعال واألشياء،إليه أعاله
واألموال التي تمتلكھا والوارد ذكرھا أعاله أن
تمنح أو تصدر أي أسھم أو سندات دائنة أو
مجموعة سندات دائنة أو ضمانات حسبما يتم
 وللشركة باإلضافة لذلك أن تبيع.االتفاق عليه
وترھن وتشتري أي أسھم أو سندات دائنة أو
.ضمانات تقوم باستالمھا
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bills of credit or guarantees it
receives.
17-

To perform business as trustee and
agent, to accept agencies and appoint
agents.

 قبول الوكاالت. القيام باألعمال كوص ّي ووكيل-17
.وتعيين الوكالء

18-

Obtain registration or recognition of
the Company in any country outside
the boundaries of the Emirate of
Dubai or the United Arab Emirates.

 أن تحصل على تسجيل الشركة أو االعتراف بھا-18
.في أي دولة خارج دولة اإلمارات العربية المتحدة

19-

Conduct all or any of the above
mentioned activities anywhere in the
world whether as principal, agent,
contractor or otherwise, and whether
individually or in conjunction with
others,
through
agents,
subcontractors, trustees or otherwise

 أن تقوم بجميع أو أي من األشياء المذكورة أو-19
المشار إليھا وذلك في أي جزء من العالم سواء كان
ذلك بصفة أصيل أو وكيل أو مقاول أو خالفه
وسواء كان ذلك باالنفراد أو باالشتراك مع آخرين
وسواء كان ذلك بواسطة أو عن طريق وكالء أو
.مقاولين فرعيين أو أمناء أو غير ذلك

20-

File, conduct, execute, proceed,
defend and plead in all steps,
contracts, agreements, negotiations,
legal
actions,
conciliations,
arrangements and other projects,
carry out all other acts, matters and
things which appear at any time
appropriate or conducive to the
Company's protection as a rightful
owner or holder of interest in its
investments, guarantees or other
existing properties, or as a rightful
owner or holder of interest in
receiving any payable monies
involving
such
investments,
guarantees and properties.

 أن تتخذ وتجري وتنفذ وتباشر وتتولى المرافعة-20
والدفاع عن كافة الخطوات والعقود واالتفاقيات
والمفاوضات واإلجراءات القانونية وغيرھا
والمصالحات والترتيبات والمشاريع األخرى وأن
تقوم بكافة األفعال واألمور واألشياء األخرى التي
يظھر في أي وقت بأنھا مناسبة أو مؤدية لحماية
الشركة كصاحبة حق أو مصلحة في استثماراتھا
 أو،أو ضماناتھا أو ممتلكاتھا األخرى القائمة
كصاحبة حق أو مصلحة في الحصول على دفع أي
أموال مستحقة فيما يتعلق بتلك االستثمارات
.والضمانات والممتلكات

21-

Perform all other things which are
incidental or conducive to the
achievement of the Company's
objectives.

 أن تقوم بجميع األشياء األخرى التي تتفرع عن أو-21
.تؤدي إلى تحقيق غايات الشركة

22-

The Company’s objectives and
authorities provided for herein shall
be construed without restrictions and
in their widest meanings. The
Company may achieve its objectives
and
exercise
its
mentioned
authorities within the UAE and
anywhere else in the world, and may

 تفسر أغراض وصالحيات الشركة المنصوص-22
عليھا في الفقرات أعاله بشكل غير مقيد وبأوسع
 ويجوز للشركة أن تحقق أغراضھا،معانيھا
وتمارس صالحيتھا المذكورة في دولة اإلمارات
العربيّة المتحدة وفي األماكن األخرى على امتداد
 كما يجوز لھا توسيعھا بموجب قرار من،العالم
الجمعيّة العموميّة غير العاديّة طبقا ً ألحكام القانون
 في شأن الشركات1984 ( لسنة8) االتحادي رقم
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from time to time expand, change
and modify them in any manner
according to a resolution issued by
an extraordinary general meeting
pursuant to the provisions of the
Federal Law no. 8 of 1984
concerning commercial companies
as amended.

.التجارية والقوانين المعدلة له

Article (5)

(5) مادة

The capital of the Company is AED
2,177,777,778 (Two Billion One Hundred
Seventy Seven Million Seven Hundred
Seventy Seven Thousand Seven Hundred
Seventy Eight Dirhams) divided into
2,177,777,778 (Two Billion One Hundred
Seventy Seven Million Seven Hundred
Seventy Seven Thousand Seven Hundred
Seventy Eight) shares of (AED1.00) one
Dirham each and all of the Company shares

 )مليارين2,177,777,778 حدد رأس مال الشركة بمبلغ
ومئة وسبعة وسبعين مليون وسبعمئة وسبعة وسبعين الف
وسبعمئة وثمانية وسبعون( درھم اماراتي مقسما الى
 )مليارين ومائة وسبعة وسبعين مليون2,177,777,778
(وسبعمة وسبعة وسبعين الف وسبعمئة وثمانية وسبعون
 جميع أسھم. ( واحد درھم1 ) سھم قيمة كل سھم

الشركة متساوية مع بعضھا البعض من كافة
.الجوانب

rank parri passu in all respects with each
other.
Article (6)

(6) مادة

The partners of Drake & Scull LLC, have
subscribed to 980,000,000 (Nine Hundred
Eighty Million) shares in-kind having a value
of AED 980,000,000 (Nine Hundred Eighty
Million Dirhams). The shares-in-kind
represent together 45% of the Company’s
share capital. (100%) One hundred percent of
the value of the shares plus AED (0.02) per
share subscription fees were paid by all the
Founders on subscription. The shares in-kind
have been distributed among the Founders as
follows:

 بـ.م.م.اكتتب الشركاء في شركة دريك اند سكل ذ
 )تسعمئة وثمانين مليون( سھم تقابل980,000,000
(حصص عينية قيمتھا االسمية )تسعمئة وثمانين مليون
 من رأسمال الشركة%45  َتشكل األسھم.درھم إماراتي
( مئة بالمئة%100)وقد دفع المؤسسون جميعھم
 ( فلسين للسھم0.02 ) من قيمة األسھم مضافا ً إليھا
 وقد ت ّم توزيع.مقابل مصاريف إصدار عند االكتتاب
:األسھم العينية بين المؤسسين كما يلي

النسبة الئوية

قيمة االسھم

عدد االسھم

0.70 %

15,331,185

15,331,185

الجنسيية
اإلمارات

0.18 %

3,832,796

3,832,796

االمارات

0.11 %

2,299,678

2,299,678

االمارات

%0.07

1,533,118

1,533,118

سمو الشيخ طارق فيصل خالد القاسمي االمارات

0.04 %

766,559

766,559

االمارات

سعادة محمد علي رضا علي الھاشمي

0.12%

2,682,957

2,682,957

اإلمارات

0.04 %

766,559

766,559

مع الى عبد الرحمن محمد ناصر
العويس
شيخ مشعل بن خالد بن بن محمد

السعودية
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إسم المؤسس
سمو الشيخ طحنون ب ن زاي د آل
نھيان
سمو الشيخ راشد بن حميد بن راشد
النعيمي
سمو الشيخ سرور بن محمد آل نھيان

حثلين
خلدون رشيد طباري

االردن

179,714,812

179,714,812

8.25 %

السعودية

9,581,991

9,581,991

0.44 %

االمارات

766,559

766,559

0.04 %

االمارات

766,559

766,559

0.04 %

عبد ﷲ أحمد الموسى

االمارات

5,749,194

5,749,194

0.26 %

أمجد محمد يسرى محمود سلمان
الدويك
جمعه احمد ماجد الغرير

االمارات

1,916,398

1,916,398

0.09 %

االمارات

1,916,398

1,916,398

0.09 %

اسماعيل عقيل عبد الرحيم جناحي

االمارات

1,916,398

1,916,398

0.09 %

ق محمدمحمد امي ن محم د ص دي
عقي ل الكاظم
حسين جاسم النويس

االمارات

1,916,398

1,916,398

0.09 %

االمارات

1,916,398

1,916,398

0.09 %

خالد جاسم محمد بن كلبان

االمارات

766,559

766,559

0.04 %

شعاع كابيتال ش.م.ع

االمارات

15,331,185

15,331,185

0.70 %

زعبيل لالستثمار ذ.م.م.

االمارات

29,895,811

29,895,811

1.37 %

شركة بيت االستثمار العالمي
ش.م.ك.م.
بنك أبو ظبي التجاري ش.م.ع.

الكويت

7,665,592

7,665,592

0.35 %

االمارات

11,498,389

11,498,389

0.53 %

السعودية

9,581,991

9,581,991

0.44 %

االمارات

7,665,592

7,665,592

0.35 %

االمارات

5,749,194

5,749,194

0.26 %

االمارات

6,515,754

6,515,754

0.30 %

ذي فيرست اربيان كوربوريشين
ش.ذ.م.م.
شركة داماك جلوبال لالستثمار
المحدودة
شركة إنشاء ش.م.خ.

االمارات

2,299,678

2,299,678

0.11 %

جبل علي

7,665,592

7,665,592

0.35 %

االمارات

3,832,796

3,832,796

0.18%

أرزاق القابضة ش.م.خ.

االمارات

1,533,118

1,533,118

%0.07

766,559

766,559

%0.04

مجموعة فنار ش.ذ.م.م

االمارات

3,832,796

3,832,796

0.18 %

الجالف لالستثمار ش.ذ.م.م

االمارات

1,916,398

1,916,398

0.09 %

شركة االمجاد لالستثمار ش.ذ.م.م

االمارات

1,916,398

1,916,398

0.09 %

عبد المنعم بن راشد بن عبد الرحمن
الراشد
فيصل جمعة خلفان بلھول الفالسي
محمد عبدﷲ جمعة القبيس

ى

شركة الزامل لالستثمار الصناعي
)ش.م.ع(.
دبي لالستثمار ش.م.ع
الشركة الخليجية لالستثمارات العامة
ش.م.ع.
شركة الصكوك الوطنية ش.م.خ.

شركة البحيرة الوطنية للتأمين ش.م.ع .االمارات
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0.18%

3,832,796

3,832,796

الكويت

شركة الكويت القابضة

0.04 %

766,559

766,559

االمارات

م.م.ذ.ثمار لالستثمار ش

0.07 %

1,533,118

1,533,118

االردن

م.م.شركة ايليا نقل و أوالده ذ

0.11 %

2,299,678

2,299,678

قطر

م.ذ.شركة المشاريع الخاصة ذ

0.35 %

7,665,592

7,665,592

الكويت

.م.ك.م.المزايا القابضة ش

5.00 %

108,888,889

108,888,889

جبل علي

مجموعة دريك اند سكال ليمتد

1.20 %

26,132,333

26,132,333

جبل علي

KRT1 Limited

1.22 %

26,568,890

26,568,890

جبل علي

KRT2 Limited

0.80 %

17,422,223

17,422,223

جبل علي

KRT3 Limited

4.77 %

103,975,415

103,975,415

االمارات

خ.م.المال كابيتال ش

15.11 %

329,106,148

329,106,148

االمارات

0.00005 %

1,000

1,000

جبل علي

ذي فيرست دبي كوربوريشن
(م.م.ذ.)ش
DSESOP Limited

45%

980,000,000

980,000,000

Founder's name

Nationality

H.H. Sheikh Tahnoon Bin Zayed Al
Nehyan
H.H Sheikh Rashid Humaid Rashid
Al Noaimi
H.H Sheikh Suroor Bin Mohammed
Al Nehyan
H.H. Sheikh Tariq Faisal Khalid Al
Qassemi
H.E. Mohammed Ali Redha Ali Al
Hashimi
H.E Abdulrahman Mohamed Nasser
Al Owais
Sheikh Mishal Bin Khaled Bin
Mohamed Bin Hethlain
Khaldoun Rashid Tabari

المجموع

UAE

Number of
shares
15,331,185

15,331,185

% of
ownership
0.70%

UAE

3,832,796

3,832,796

0.18 %

UAE

2,299,678

2,299,678

0.11 %

UAE

1,533,118

1,533,118

0.07 %

UAE

766,559

766,559

0.04%

UAE

2,682,957

2,682,957

0.12 %

Saudi
Arabia
Jordan

766,559

766,559

0.04 %

179,714,812

179,714,812

8.25 %

Abdulmonem bin Rashed bin
Abdulrahman Alrashed
Faisal Juma Khalfan Belhoul Al
Dalasi
Mohamed Abdulla Jumaa Al Qubaisi

Saudi
Arabia
UAE

9,581,991

9,581,991

0.44 %

766,559

766,559

0.04 %

UAE

766,559

766,559

0.04 %

Abdulla Ahmed Al Moosa

UAE

5,749,194

5,749,194

0.26 %

Amjad Mohamed Yusri Mahmoud
Salman Al Dwaik
Juma Ahmad Majid Al Ghurair

UAE

1,916,398

1,916,398

0.09 %

UAE

1,916,398

1,916,398

0.09 %

Ismail Aqil Abdulrahim Janahi

UAE

1,916,398

1,916,398

0.09 %
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Value of shares

Mohamed Amin Mohamed Seddiq
Mohamed Aqil Al Kazem
Hussain Jassim Al Nowais

UAE

1,916,398

1,916,398

0.09 %

UAE

1,916,398

1,916,398

0.09 %

Khalid Jassim Mohd. Bin Kalban

UAE

766,559

766,559

0.04 %

Shuaa Capital PSC

UAE

15,331,185

15,331,185

0.70 %

Zabeel Investments L.L.C.

UAE

29,895,811

29,895,811

1.37%

Global Investment House K.S.C.C.

Kuwait

7,665,592

7,665,592

0.35 %

Abu Dhabi Commercial Bank
P.J.S.C.
Zamil Industrial Investment Co.

UAE

11,498,389

11,498,389

0.53 %

9,581,991

9,581,991

0.44 %

Dubai Investments P.J.S.C.

Saudi
Arabia
UAE

7,665,592

7,665,592

0.35 %

Gulf General Investments Co. P.S.C.

UAE

5,749,194

5,749,194

0.26 %

National Bonds Corporation PJSC

UAE

6,515,754

6,515,754

0.30 %

The First Arabian Corporation L.L.C.

UAE

2,299,678

2,299,678

0.11 %

Damac Global Investment Company
Limited
Enshaa P.S.C.

JAFZA

7,665,592

7,665,592

0.35 %

UAE

3,832,796

3,832,796

0.18 %

Arzaq Holdings P.J.S.C.

UAE

1,533,118

1,533,118

0.07 %

Al Buhaira National Insurance Co.
P.J.S.C.
Fanar Group LLC

UAE

766,559

766,559

0.04 %

UAE

3,832,796

3,832,796

0.18 %

Al Jallaf Investments L.L.C.

UAE

1,916,398

1,916,398

0.09 %

Al Amjaad Invest. Co. L.L.C.

UAE

1,916,398

1,916,398

0.09 %

Kuwait Holding Company

Kuwait

3,832,796

3,832,796

0.18%

Themaar Investment L.L.C.

UAE

766,559

766,559

0.04 %

Elia Nuqul and Sons Company Ltd

Jordan

1,533,118

1,533,118

0.07 %

Special Projects Company W.L.L.

Qatar

2,299,678

2,299,678

0.11 %

Al Mazaya Holding Co.

Kuwait

7,665,592

7,665,592

0.35 %

Drake and Scull Group Limited

JAFZA

108,888,889

108,888,889

5.00 %

KRT1 Limited

JAFZA

26,132,333

26,132,333

1.20 %

KRT2 Limited

JAFZA

26,568,890

26,568,890

1.22 %

KRT3 Limited

JAFZA

17,422,223

17,422,223

0.80 %

Al Mal Capital P.S.C.

UAE

103,975,415

103,975,415

4.77 %
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The First Dubai Corporation LLC
DSESOP Limited

UAE
JAFZA

Total

The remaining shares in-cash, being
1,197,777,778 (One Billion One
Ninety Seven Million Seven
Seventy Seven Thousand Seven
Seventy Eight) shares with a

Hundred
Hundred
Hundred

nominal
value of AED 1 (One Dirham) and
representing fifty-five percent (55%) of
the share capital in the Company, will
be offered for public subscription. The
full value of the shares plus the
subscription fees amounting to AED
(0.02) per share must be paid at
subscription in accordance with the
timetable and procedures mentioned in
the prospectus.

329,106,148
1,000

329,106,148
1,000

15.11%
0.00005 %

980,000,000

980,000,000

45%

1,197,777,778 وتطرح باقي األسھم النقدية وعددھا
)مليار ومئة وسبعة وتسعين مليون وسبعمئة وسبعة
وسبعين الف وسبعمئة وثمانية وسبعون( سھما ً قيمتھا
 درھما )واحد درھما إماراتي( وتشكل1 االسمية
( خمسة وخمسون بالمئة من رأسمال الشركة%55)
.لالكتتاب العام

يجب أن يت ّم الوفاء بكامل قيمة السھم باإلضافة إلى
( درھم من كل سھم0.02) مصاريف اإلصدار وقدرھا
عند التقدم بطلب اإلكتتاب وذلك في المواعيد ووقت
.اإلجراءات المعلن عنھا في نشرة اإلكتتاب

The amounts paid shall be recorded in
the shares certificates.

.وتقيد المبالغ المدفوعة على شھادات األسھم

Article (7)

(7) مادة

The founders whose signatures appear
on this Memorandum of Association
undertake to perform all the formalities
necessary to complete the incorporation
of the Company. For this purpose, they
have appointed a committee comprising
of the following persons (the “Founders
Committee”):

يتعھد المؤسسون الموقعون على ھذا العقد بالقيام بجميع
اإلجراءات الالزمة إلتمام تأسيس الشركة ولھذا الغرض
و ّكلوا عنھم لجنة من األشخاص التالية أسماؤھم )"لجنة
:("المؤسسين

1.

Mr. Naser Nabulsi (Chairman)

( السيد ناصر النابلسي )رئيسا1
.

2.

Mr. Khaldoun
(Member)

( السيد خلدون طبري )عضو2
.

3.

Mr. Qais Saleh (Member)

4.

Mr. Tawfiq Abu Soud (Member)

R.

Tabari

as their attorneys to submit the
application to incorporate the Company,
fulfill the legal formalities, complete the

( السيد قيس صالح )عضو3
.
( السيد توفيق أبو السعود )عضو4
.
في التقدم بطلب الترخيص تأسيس الشركة واتخاذ
اإلجراءات القانونية واستيفاء المستندات الالزمة وإدخال
التعديالت التي تراھا الجھات المختصة الزمة سواء على
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necessary documents, and to incorporate
any amendments to this Memorandum
of Association or to the Articles of
Association deemed necessary by the
competent authorities.

ھذا العقد أو على نظام الشركة المرفق به .

مادة )(8

)Article (8

المصروفات والنفقات واألجور والتكاليف التي تلتزم
الشركة بأدائھا بسبب تأسيسھا تبلغ حوالي
) (35.000.000درھما ً وتخصم من حساب المصروفات
العامة.

The costs, expenses, fees and other
charges incurred in incorporating the
Company and which the Company
undertakes to pay amount to around
Dirhams
(AED 35,000,000) This amount shall be
deducted from the Company’s general
expenses account.
)Article (9

يعتبر النظام األساسي المرفق بھذا العقد مكمالً له وجزءاً
ال يتجزأ منه.

The Articles of Association attached
hereto are an integral part of this
Memorandum of Association.

مادة )(10

)Article (10

يتم تقديم عدة نسخ من ھذا العقد إلى الجھات المختصة عند
طلب التراخيص الالزمة لتأسيس الشركة.

Several copies of this Memorandum of
Association were submitted to the
competent authorities on submitting the
application to incorporate the Company.

]التوقيعات[

][Signatures

مادة )(9

إسم المؤسس
سمو الشيخ طحنون ب ن زاي د آل نھيان
سمو الشيخ راشد بن حميد بن راشد النعيمي
سمو الشيخ سرور بن محمد آل نھيان
سمو الشيخ طارق فيصل خالد القاسمي
سعادة محمد علي رضا علي الھاشمي
مع الى عبد الرحمن محمد ناصر العويس
شيخ مشعل بن خالد بن بن محمد حثلين
خلدون رشيد طباري
عبد المنعم بن راشد بن عبد الرحمن الراشد
فيصل جمعة خلفان بلھول الفالسي
ى
محمد عبدﷲ جمعة القبيس
عبد ﷲ أحمد الموسى
أمجد محمد يسرى محمود سلمان الدويك
جمعه احمد ماجد الغرير
اسماعيل عقيل عبد الرحيم جناحي
محم د امي ن محم د ص ديق محم د عقي ل الكاظم
حسين جاسم النويس
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التوقيع

خالد جاسم محمد بن كلبان
شعاع كابيتال ش.م.ع
زعبيل لالستثمار ذ.م.م.
شركة بيت االستثمار العالمي ش.م.ك.م.
بنك أبو ظبي التجاري ش.م.ع.
شركة الزامل لالستثمار الصناعي )ش.م.ع(.
دبي لالستثمار ش.م.ع
الشركة الخليجية لالستثمارات العامة ش.م.ع.
شركة الصكوك الوطنية ش.م.خ.
ذي فيرست اربيان كوربوريشين ش.ذ.م.م.
شركة داماك جلوبال لالستثمار المحدودة
شركة إنشاء ش.م.خ.
أرزاق القابضة ش.م.خ.
شركة البحيرة الوطنية للتأمين ش.م.ع.
مجموعة فنار ش.ذ.م.م
الجالف لالستثمار ش.ذ.م.م
شركة االمجاد لالستثمار ش.ذ.م.م
شركة الكويت القابضة
ثمار لالستثمار ش.ذ.م.م
شركة ايليا نقل و أوالده ذ.م.م
شركة المشاريع الخاصة ذ.ذ.م
المزايا القابضة ش.م.ك.م.
مجموعة دريك اند سكال ليمتد
KRT1 Limited
KRT2 Limited
KRT3 Limited
المال كابيتال ش.م.خ
ذي فيرست دبي كوربوريشن )ش.ذ.م.م(
DSESOP Limited
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DRAKE AND SCULL INTERNATIONAL
PJSC

(ع.م.شركة دريك اند سكل انترناشيونال_)ش
شركة مساھمة عامة
النظام األساسي

Public Joint Stock Company
Articles of Association
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DRAKE AND SCULL
INTERNATIONAL PJSC

(ع.م.شركة دريك اند سكل انترناشيونال )ش
شركة مساھمة عامة
النظام األساسي

Public Joint Stock Company
Articles of Association

Preamble

المقدمة

1-

By a Memorandum of Association
notarized at 6/7/1993 Notary Public
Dubai, a limited liability company
under the name of Drake and Scull
International LLC was established.
The company is registered under
Commercial Registry No (41121) and
holds Commercial License No
(224674)
issued by the Dubai
Department
of
Economic
Development.

بموجب عقد التأسيس المصدق لدى كاتب العدل في
 أسست شركة ذات، 1993/7/ 6 دبي بتاريخ
مسؤولية محدودة تحت اسم شركة دريك اند سكل
( مقيدة في السجل. م. م. ذ.انترناشيونال )ش
( وتحمل رخصة41221) التجاري تحت رقم
( صادرة عن دائرة التنمية224674) تجارية رقم
.االقتصادية في دبي

-1

2-

Whereas the shareholders whose
names and participation are listed
below wish to establish a public joint
stock company by contributing their
in-kind capital in Drake & Scull LLC
to the company and by increasing its
shares capital and offering 55% of the
expanded share capital for public
subscription And whereas the
company’s General Assembly has
approved in its meeting held on
30/7/2007 to convert the company
from a limited liability company to a
public joint stock company and
offering 55% of the share capital for
public subscription and they have
appointed a committee to supervise
the converting procedure.

وحيث أن الشركاء في شركة دري ك ان د س كل ذ م م
ال وارد ذك رھم أدن اه يرغب ون بتأس يس ش ركة
مس اھمة عام ة وذل ك بتق ديم الرأس مال العين ي ف ي
ش ركة دري ك ان د س كل ذ م م وبرف ع رأس الم ال
 فق د. م ن رأس الم ال لالكتت اب الع ام%55 وط رح
وافق ت الجمعي ة العمومي ة للش ركة بت اريخ
 على تحوي ل الش ركة م ن ش ركة ذات2007/7/30
مسؤولية محدودة الى شركة مساھمة عامة وط رح
 م ن اس ھمھا لالكتت اب الع ام وتعي ين لجن ة%55
تأسيس لالشراف على عملية تحول الشركة وط رح
.اسھمھا لالكتتاب العام

-2

Therefore, it has been agreed that the
following shall be the Articles of
Association of the Company:

: فقد ت َم االتفاق على النظام األساسي التالي للشركة،وعليه
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Article (1)

(1) مادة

The name of this company shall be
DRAKE AND SCULL
INTERNATIONAL PJSC
A public joint stock company
“Company”).

:اسم ھذه الشركة ھو

(the

ع.م.شركة دريك اند سكل انترناشيونال ش
وھي شركة مساھمة عامة )ويشار إليھا فيما بعد بـ
(""الشركة

Article (2)

(2) مادة

The main office of the Company and its
legal place of business will be in the
Emirate of Dubai. The Board of Directors
may establish branches, offices or agencies
thereof in the United Arab Emirates and
abroad.

.مركز الش ركة الرئيس ي ومحلھ ا الق انوني ف ي إم ارة دب ي
ويجوز لمجل س اإلدارة أن ينش ئ لھ ا فروع ا ً أو مكات ب أو
ت وكيالت ف ي دول ة اإلم ارات العربي ة المتح دة وف ي
.خارجھا

Article (3)

(3) مادة

The duration of this Company is ninetynine (99) calendar years commencing on
the date that a decision is issued by the
Minister of Economy declaring its
establishment. Thereafter, the duration of
the
Company
shall
be
renewed
automatically to similar consecutive terms
unless a resolution of the Extraordinary
General Assembly is issued to dissolve the
Company.

( سنة99) المدة المحددة لھذه الشركة ھي تسعة وتسعون
ميالدية تبدأ من تاريخ صدور قرار وزير االقتصاد
 وتجدد بعد ذلك تلقائيا ً لمدد متعاقبة.بإعالن تأسيسھا
مماثلة ما لم يصدر قرار من الجمعية العمومية غير
.العادية بإنھاء الشركة

Article (4)

(4) مادة

The Company’s objects are the same as
those listed in the Article (4) of the
Company’s Memorandum of Association.

تكون األغراض التي تأسست من أجلھا الشركة حسبما
.( من عقد تأسيس الشركة4) ھو مبين في المادة

Part Two
The Capital of the Company

الباب الثاني
في رأس مال الشركة

Article (5)

(5) مادة

The capital of the Company is AED
2,177,777,778 (Two Billion One Hundred
Seventy Seven Million Seven Hundred

 )مليارين2,177,777,778 حدد رأس مال الشركة بمبلغ
ومئة وسبعة وسبعين مليون وسبعمئة وسبعة وسبعين الف
وسبعمئة وثمانية وسبعون( درھم اماراتي مقسما الى
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Seventy Seven Thousand Seven Hundred
Seventy Eight Dirhams) divided into
2,177,777,778 (Two Billion One Hundred
Seventy Seven Million Seven Hundred
Seventy Seven Thousand Seven Hundred
Seventy Eight) shares of (AED1.00) one
Dirham each. The share capital of the
Company is divided into 980,000,000
(Nine Hundred Eighty Million) shares inkind and 1,197,777,778 (One Billion One
Hundred Ninety Seven Million Seven
Hundred Seventy Seven Thousand Seven
Hundred Seventy Eight) shares in-cash.
Furthermore, a subscription fee in the
amount of (AED0.02) two Fils shall be
added to the value of each share.

 )مليارين ومئة وسبعة وسبعين مليون2,177,777,778
(وسبعمئة وسبعة وسبعين الف وسبعمئة وثمانية وسبعون
 ( واحد درھم منھا1 ) سھم قيمة كل سھم
 ) تسعمئة وثمانين مليون( سھم تقابل980,000,000
 )مليار ومئة وسبعة1,197,777,778حصص عينية و
وتسعين مليون وسبعمئة وسبعة وسبعين الف وسبعمئة
 ويضاف إلى قيمة كل سھم، وثمانية وسبعون( سھم نقدي
. ( فلسين مقابل مصاريف إصدار0.02)

Article (6)

(6) مادة

All the shares in the Company are nominal.
The share participation by Nationals of the
United Arab Emirates must not, at any time
during the existence of the Company, fall
below fifty one percent (51%) of the
Company’s share capital unless permitted
otherwise by the UAE laws.

 ويجب أن ال تقل نسبة مشاركة.جميع أسھم الشركة اسمية
مواطني دولة اإلمارات العربية المتحدة في أي وقت
(%51) طوال مدة بقاء الشركة عن واحد وخمسين بالمئة
 إال في حال سمحت بذلك قوانين دولة،من رأس المال
.اإلمارات العربية المتحدة

Article (7)

(7) مادة

One hundred percent (100%) of the total
nominal value of the shares shall be paid upon
subscription.

( مئة بالمئة من كامل القيمة االسمية%100) تدفع نسبة
.للسھم عند االكتتاب

Article (8)

(8) مادة

The partners of Drake & Scull LLC, have
subscribed to 980,000,000 (Nine Hundred
Eighty Million) shares in-kind having a value
of AED 980,000,000 (Nine Hundred Eighty
Million Dirhams). The shares-in-kind
represent together 45% of the Company’s
share capital. (100%) One hundred percent of
the value of the shares plus AED (0.02) per
share subscription fees were paid by all the
Founders on subscription. The shares in-kind
have been distributed among the Founders as
follows

 بـ.م.م.اكتتب الشركاء في شركة دريك اند سكل ذ
 )تسعمئة وثمانين مليون( سھم تقابل980,000,000
(حصص عينية قيمتھا االسمية )تسعمئة وثمانين مليون
 من رأسمال الشركة%45  َتشكل األسھم.درھم إماراتي
( مئة بالمئة%100)وقد دفع المؤسسون جميعھم
 ( فلسين للسھم0.02 ) من قيمة األسھم مضافا ً إليھا
 وقد ت ّم توزيع.مقابل مصاريف إصدار عند االكتتاب
األسھم العينية بين المؤسسين كما يلي
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إسم المؤسس

الجنسيية

عدد االسھم

سمو الشيخ طحنون ب ن زاي د آل نھيان

اإلمارات

15,331,185

قيمة االسھم
)درھم(
15,331,185

0.70 %

سمو الشيخ راشد بن حميد بن راشد النعيمي

االمارات

3,832,796

3,832,796

0.18 %

سمو الشيخ سرور بن محمد آل نھيان

االمارات

2,299,678

2,299,678

0.11 %

سمو الشيخ طارق فيصل خالد القاسمي

االمارات

1,533,118

1,533,118

%0.07

سعادة محمد علي رضا علي الھاشمي

االمارات

766,559

766,559

0.04 %

مع الى عبد الرحمن محمد ناصر العويس

اإلمارات

2,682,957

2,682,957

0.12%

شيخ مشعل بن خالد بن بن محمد حثلين

السعودية

766,559

766,559

0.04 %

خلدون رشيد طباري

االردن

179,714,812

179,714,812

8.25 %

عبد المنعم بن راشد بن عبد الرحمن الراشد

السعودية

9,581,991

9,581,991

0.44 %

فيصل جمعة خلفان بلھول الفالسي

االمارات

766,559

766,559

0.04 %

االمارات

766,559

766,559

0.04 %

عبد ﷲ أحمد الموسى

االمارات

5,749,194

5,749,194

0.26 %

أمجد محمد يسرى محمود سلمان الدويك

االمارات

1,916,398

1,916,398

0.09 %

جمعه احمد ماجد الغرير

االمارات

1,916,398

1,916,398

0.09 %

اسماعيل عقيل عبد الرحيم جناحي

االمارات

1,916,398

1,916,398

0.09 %

مي ن محم د ص ديق محم د عقي لمحمد ا
الكاظم
حسين جاسم النويس

االمارات

1,916,398

1,916,398

0.09 %

االمارات

1,916,398

1,916,398

0.09 %

خالد جاسم محمد بن كلبان

االمارات

766,559

766,559

0.04 %

شعاع كابيتال ش.م.ع

االمارات

15,331,185

15,331,185

0.70 %

زعبيل لالستثمار ذ.م.م.

االمارات

29,895,811

29,895,811

1.37 %

شركة بيت االستثمار العالمي ش.م.ك.م.

الكويت

7,665,592

7,665,592

0.35 %

بنك أبو ظبي التجاري ش.م.ع.

االمارات

11,498,389

11,498,389

0.53 %

محمد عبدﷲ جمعة القبيس

ى
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النسبة الئوية

شركة الزامل لالستثمار الصناعي )ش.م.ع(.

السعودية

9,581,991

9,581,991

0.44 %

دبي لالستثمار ش.م.ع

االمارات

7,665,592

7,665,592

0.35 %

الشركة الخليجية لالستثمارات العامة ش.م.
ع.
شركة الصكوك الوطنية ش.م.خ.

االمارات

5,749,194

5,749,194

0.26 %

االمارات

6,515,754

6,515,754

0.30 %

ذي فيرست اربيان كوربوريشين ش.ذ.م.م.

االمارات

2,299,678

2,299,678

0.11 %

شركة داماك جلوبال لالستثمار المحدودة

جبل علي

7,665,592

7,665,592

0.35 %

شركة إنشاء ش.م.خ.

االمارات

3,832,796

3,832,796

0.18%

أرزاق القابضة ش.م.خ.

االمارات

1,533,118

1,533,118

%0.07

شركة البحيرة الوطنية للتأمين ش.م.ع.

االمارات

766,559

766,559

%0.04

مجموعة فنار ش.ذ.م.م

االمارات

3,832,796

3,832,796

0.18 %

الجالف لالستثمار ش.ذ.م.م

االمارات

1,916,398

1,916,398

0.09 %

شركة االمجاد لالستثمار ش.ذ.م.م

االمارات

1,916,398

1,916,398

0.09 %

شركة الكويت القابضة

الكويت

3,832,796

3,832,796

0.18%

ثمار لالستثمار ش.ذ.م.م

االمارات

766,559

766,559

0.04 %

شركة ايليا نقل و أوالده ذ.م.م

االردن

1,533,118

1,533,118

0.07 %

شركة المشاريع الخاصة ذ.ذ.م

قطر

2,299,678

2,299,678

0.11 %

المزايا القابضة ش.م.ك.م.

الكويت

7,665,592

7,665,592

0.35 %

مجموعة دريك اند سكال ليمتد

جبل علي

108,888,889

108,888,889

5.00 %

KRT1 Limited

جبل علي

26,132,333

26,132,333

1.20 %

KRT2 Limited

جبل علي

26,568,890

26,568,890

1.22 %

KRT3 Limited

جبل علي

17,422,223

17,422,223

0.80 %

المال كابيتال ش.م.خ

االمارات

103,975,415

103,975,415

4.77 %

ذي فيرست دبي كوربوريشن )ش.ذ.م.م(

االمارات

329,106,148

329,106,148

15.11 %
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0.00005 %

1,000

1,000

45%

980,000,000

980,000,000

Founder's name
H.H. Sheikh Tahnoon Bin
Zayed Al Nehyan
H.H Sheikh Rashid Humaid
Rashid Al Noaimi
H.H Sheikh Suroor Bin
Mohammed Al Nehyan
H.H. Sheikh Tariq Faisal
Khalid Al Qassemi
H.E. Mohammed Ali Redha
Ali Al Hashimi
H.E Abdulrahman Mohamed
Nasser Al Owais
Sheikh Mishal Bin Khaled Bin
Mohamed Bin Hethlain

Nationality
UAE
UAE
UAE
UAE
UAE
UAE
Saudi
Arabia

Khaldoun Rashid Tabari

Jordan

Abdulmonem bin Rashed bin
Abdulrahman Alrashed
Faisal Juma Khalfan Belhoul
Al Falasi
Mohamed Abdulla Jumaa Al
Qubaisi

Saudi
Arabia

Abdulla Ahmed Al Moosa

UAE

Amjad Mohamed Yusri
Mahmoud Salman Al Dwaik

UAE

UAE
UAE

Juma Ahmad Majid Al Ghurair UAE
Ismail Aqil Abdulrahim Janahi

UAE

Mohamed Amin Mohamed
Seddiq Mohamed Aqil Al
Kazem

UAE

Hussain Jassim Al Nowais

UAE

Khalid Jassim Mohd. Bin
Kalban

UAE

جبل علي

DSESOP Limited
المجموع

Number of
shares
15,331,185

Value of shares
(AED)
15,331,185

3,832,796

3,832,796

2,299,678

2,299,678

1,533,118

1,533,118

766,559

766,559

2,682,957

2,682,957

766,559

766,559

179,714,812

179,714,812

9,581,991

9,581,991

766,559

766,559

766,559

766,559

5,749,194

5,749,194

1,916,398

1,916,398

1,916,398

1,916,398

1,916,398

1,916,398

1,916,398

1,916,398

1,916,398

1,916,398

766,559

766,559
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% of
ownership
0.70%
0.18 %
0.11 %
0.07 %
0.04%
0.12 %
0.04 %
8.25 %
0.44 %
0.04 %
0.04 %
0.26 %
0.09 %
0.09 %
0.09 %
0.09 %
0.09 %
0.04 %

Shuaa Capital PSC

UAE

Zabeel Investments L.L.C.

UAE

Global Investment House
K.S.C.C.
Abu Dhabi Commercial Bank
P.J.S.C.
Zamil Industrial Investment
Co.
Dubai Investments P.J.S.C.
Gulf General Investments Co.
P.S.C.
National Bonds Corporation
PJSC
The First Arabian Corporation
L.L.C.
Damac Global Investment
Company Limited

Kuwait
UAE
Saudi
Arabia
UAE
UAE
UAE
UAE
JAFZA

Enshaa P.S.C.

UAE

Arzaq Holdings P.J.S.C.

UAE

Al Buhaira National Insurance
Co. P.J.S.C.

UAE

Fanar Group LLC

UAE

Al Jallaf Investments L.L.C.

UAE

Al Amjaad Invest. Co. L.L.C.

UAE

Kuwait Holding Company

Kuwait

Themaar Investment L.L.C.

UAE

Elia Nuqul and Sons Company
Ltd
Special Projects Company
W.L.L.

Jordan
Qatar

Al Mazaya Holding Co.

Kuwait

Drake and Scull Group
Limited

JAFZA

KRT1 Limited

JAFZA

KRT2 Limited

JAFZA

15,331,185

15,331,185

29,895,811

29,895,811

7,665,592

7,665,592

11,498,389

11,498,389

9,581,991

9,581,991

7,665,592

7,665,592

5,749,194

5,749,194

6,515,754

6,515,754

2,299,678

2,299,678

7,665,592

7,665,592

3,832,796

3,832,796

1,533,118

1,533,118

766,559

766,559

3,832,796

3,832,796

1,916,398

1,916,398

1,916,398

1,916,398

3,832,796

3,832,796

766,559

766,559

1,533,118

1,533,118

2,299,678

2,299,678

7,665,592

7,665,592

108,888,889

108,888,889

26,132,333

26,132,333

26,568,890

26,568,890
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0.70 %
1.37%
0.35 %
0.53 %
0.44 %
0.35 %
0.26 %
0.30 %
0.11 %
0.35 %
0.18 %
0.07 %
0.04 %
0.18 %
0.09 %
0.09 %
0.18%
0.04 %
0.07 %
0.11 %
0.35 %
5.00 %
1.20 %
1.22 %

KRT3 Limited

JAFZA

Al Mal Capital P.S.C.

UAE

The First Dubai Corporation
LLC

UAE

DSESOP Limited

JAFZA

Total

17,422,223

17,422,223

103,975,415

103,975,415

329,106,148

329,106,148

1,000

1,000

980,000,000

980,000,000
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0.80 %
4.77 %
15.11%
0.00005 %
45%

The remaining shares in-cash, being 1,197,777,778
(One Billion One Hundred Ninety Seven Million Seven
Hundred Seventy Seven Thousand Seven Hundred
Seventy Eight) shares with a nominal value of AED 1
(One Dirham) and representing fifty-five percent (55%)
of the share capital in the Company, will be offered for
public subscription.

 )مليار1,197,777,778 وتطرح باقي األسھم النقدية وعددھا
ومئة وسبعة وتسعين مليون وسبعمئة وسبعة وسبعين الف
 درھما1 وسبعمئة وثمانية وسبعون( سھما ً قيمتھا االسمية
( خمسة وخمسون بالمئة%55) )واحد درھما إماراتي( وتشكل
.من رأسمال الشركة لالكتتاب العام

The full value of the shares plus the subscription fees
amounting to 0.02 per share must be paid at
subscription in accordance with the timetable and
procedures mentioned in the Prospectus.

يجب أن يتم الوفاء بكامل قيمة كل سھم مكتتب فيه ومقابل
( عن كل سھم عند التقدم0،02) مصاريف إصداره وقدرھا
بطلب االكتتاب وذلك في المواعيد ووفقا ً لإلجراءات المعلن
.عنھا في نشرة االكتتاب

The amounts paid shall be recorded in the share
certificates.

.وتقيد المبالغ المدفوعة على شھادات األسھم

Article (9)

(9) مادة

Share certificates or temporary share certificates shall
be produced from a book with coupons which are given
serial numbers, and signed by two members of the
Board of Directors and stamped with the Company’s
seal.

تستخرج األسھم أو الشھادات المؤقتة باألسھم من دفتر ذي
قسائم وتعطى أرقاما مسلسلة ويوقع عليھا عضوان من أعضاء
.مجلس اإلدارة وتختم بخاتم الشركة

The share certificate must include in particular the date
of issuing the Licence to incorporate the Company as a
public joint stock company, the date of issuing the
decision declaring the incorporation of the Company,
the date of publishing both dates in the Official
Gazette, the amount of the share capital of the
Company, the number of shares that the capital is
divided into, the Company’s main office and the
Company’s duration.

ويجب أن تتضمن شھادة األسھم على األخص تاريخ منح
الرخصة بتأسيس الشركة كشركة مساھمة عامة وتاريخ القرار
الصادر بالتأسيس وتاريخ نشر كل منھما في الجريدة الرسمية
وقيمة رأس مال الشركة وعدد األسھم الموزع عليھا ومركزھا
.ومدتھا

Dividend coupons with serial numbers and bearing
share numbers shall be attached to the shares.

ويرفق باألسھم قسائم األرباح وتكون على شكل كوبونات ذات
.أرقام متسلسلة ومشتملة أيضا على رقم السھم

Article (10)

(10) مادة

Within three months from the date of issuing the
Ministerial decision declaring the incorporation of the
Company, the Board of Directors shall deliver to each
shareholder temporary share certificates representing
the shares they own.

يسلم مجلس اإلدارة لكل مساھم خالل ثالثة أشھر من تاريخ
صدور القرار الوزاري بإعالن تأسيس الشركة شھادات مؤقتة
.باألسھم تقوم مقام األسھم التي يملكھا
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The share certificates shall be delivered by the Board
within three (3) months from the date of registration of
the Company in the Commercial Register.

ويسلم المجلس شھادات األسھم خالل ثالثة أشھر من تاريخ
.إشھار الشركة في السجل التجاري

Article (11)

(11) مادة

The shareholders shall not be liable by any of the
Company’s liabilities exceeding the number of shares
held by each of them and any unpaid amounts on their
shares, if any. Such liabilities may only be increased
pursuant to the unanimous approval of the
shareholders.

ال يلتزم المساھمون بأية التزامات على الشركة إال في حدود ما
يملكون من أسھم وأية مبالغ غير مدفوعة على أسھمھم إن
. وال يجوز زيادة التزاماتھم إال بموافقتھم اإلجماعية،وجدت

Article (12)

(12) مادة

Ownership of any shares in the Company shall be
deemed an acceptance by the Shareholders to be bound
by the Company’s Memorandum and Articles of
Association and the resolutions of the General
Assembly.

يترتب على ملكية السھم قبول نظام الشركة األساسي وعقد
.تأسيسھا وقرارات جمعيتھا العمومية

Article (13)

(13) مادة

Shares are not divisible. Notwithstanding the above, if
a share is inherited by more than one person, or if more
than one person acquires a share, one person must be
appointed to represent the owners of the share vis-à-vis
the Company. In this case, all persons co-owning a
share shall be jointly responsible for the liabilities
arising from that share.

 ومع ذلك إذا آلت ملكية السھم.تكون األسھم غير قابلة للتجزئة
بالميراث إلى عدة ورثة أو تملكه أشخاص متعددون وجب أن
 وھؤالء األشخاص،يختاروا من بينھم من يمثلھم تجاه الشركة
.مسؤولون بالتضامن عن اإللتزامات الناشئة عن ملكية السھم

Article (14)

(14) مادة

Each share entitles its holder to a proportion in the
assets of the Company on its dissolution. Each
shareholder is also entitled to a pro rata portion of the
dividends declared by the Company and to attend
General Assemblies and to vote on any resolution
passed in those General Assemblies.

كل سھم يخول مالكه الحق في حصة معادلة لحصة غيره بال
تمييز في ملكية موجودات الشركة عند تصفيتھا وفي األرباح
المقسمة على الوجه المبين فيما بعد وفي حضور الجمعيات
.العمومية والتصويت على قراراتھا

Article (15)

(15) مادة
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If the laws enforceable in the UAE are amended to
permit the implementation of employees share option
plan and for the purpose of encouraging excellent and
diligent performance by the Company’s employees and
attracting able and efficient employees to work in the
Company, the Company’s Board shall have the right to
implement one or more employee share option plans
subject to these terms:

في حال تعديل القوانين الواجبة التطبيق في دولة اإلمارات
العربية المتحدة بما يسمح بتنفيذ خيار شراء األسھم للموظفين
ولغرض تحفيز موظفي الشركة واستقطاب موظفين أكفاء
للعمل بالشركة يحق لمجلس إدارة الشركة تطبيق برنامج خيار
:شراء أسھم الشركة او اكثر طبقا للشروط واإلجراءات التالية

a.

The share capital of the Company may be
increased by no more than 20_% of the paid up
capital in any five year period for the purpose of
establishing and implementing such employees
share option plans.

%20 يجوز زيادة رأسمال الشركة بنسبه ال تزيد عن
من رأس المال المدفوع خالل كل فترة خمس سنوات
.لغرض تطبيق برامج خيار شراء أسھم الشركة

-أ

b.

The number and terms upon which any such
shares allocated to establish or implement any
such employee share option plans shall be
determined by the Board from time to time
which the terms and conditions of the allocation
must be approved by ESCA.

يحدد مجلس اإلدارة من وقت إلي وقت عدد وشروط
تخصيص األسھم لتطبيق برامج خيار شراء أسھم
الشركة ويتعين موافقة ھيئة االوراق المالية والسلع
على نظام وشروط التخصيص

-ب

c.

With the exception of the executive directors
who are employees of the Company including
the Managing Director and/or the Chief
Executive Officer, Directors may not participate
in the employee share option plans unless
permitted by law or the regulations or policies
of the UAE competent authorities.

ال يجوز ألعضاء مجلس اإلدارة المشاركة في برنامج
خيار شراء أسھم الشركة وذلك باستثناء المديرين
أو/التنفيذيين موظفي الشركة بما فيھم المدير اإلداري و
 إال إذا القوانين واألنظمة أو القواعد،المدير التنفيذي
.الصادرة عن الجھات المختصة سمحت بذلك

-ج

d.

Future issues of shares to establish or
implement share option plans may not be made
unless duly approved by the shareholders of the
Company under Article 137 or the Commercial
Companies Law unless that legal requirement is
removed.

إصدارات األسھم المستقبلية لتطبيق برنامج خيار شراء
أسھم الشركة ال تجوز إال بعد إقرارھا من قبل
 من137 المساھمين في الشركة وفقا ألحكام المادة
.قانون الشركات ما لم يتم تعديل ھذا المطلب القانوني

- دـ

Article (16)
a)

(16) مادة

The Company shall within 30 days of issuing
the Ministerial decision declaring the
incorporation of the Company list its shares on
one or more of the licensed financial markets in
the UAE. The Board of Directors may also list
the Company on other financial markets outside
the UAE. After listing the Company on a
financial market inside or outside the UAE, the
Company shall follow the applicable laws and
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 يوما من تاريخ صدور القرار30 تقوم الشركة خالل
الوزاري بإعالن تأسيسھا بإدراج أسھمھا في واحد أو
.أكثر من أسواق األوراق المالية المرخصة في الدولة
كما يجوز لمجلس اإلدارة إدراجھا في األسواق المالية
 ويتوجب على الشركة في حالة.األخرى خارج الدولة
إدراج أسھمھا في األسواق المالية في الدولة أو في
الخارج أن تتبع القوانين واألنظمة واللوائح المعمول بھا
 بما في ذلك قوانين وأنظمة ولوائح،في تلك األسواق
إصدار وتسجيل أسھم الشركة وتداولھا ونقل ملكيتھا

(أ

regulations at those financial markets including
those relating to the issuance and registration of
the Company’s shares, trading of those shares
and transfer of title to them and any rights
arising therefrom without the need to amend
these Articles of Association where their
provisions are contradictory to those of the
applicable laws and regulations.

وترتيب الحقوق عليھا وذلك دون حاجة إلى تعديل
األحكام الواردة في ھذا النظام األساسي في حالة
.تعارضھا مع تلك القوانين أو األنظمة أو اللوائح

b)

When the Company completes the listing of its
shares on any of the licensed financial markets
in the UAE, it shall replace the temporary share
certificates, the register of shares and transfers
thereof by an electronic system for the
registration of the shares and transfers thereof
pursuant to the applicable regulations in that
financial market. Data which appears on the
electronic system shall be deemed final and
binding and may not be subject to objection,
transfer or amendment or change save pursuant
to the regulations and procedures followed at
the relevant financial market.

تقوم الشركة عند اكتمال إدراج أسھمھا في إحدى
األسواق المالية المرخصة في الدولة باستبدال شھادات
األسھم المؤقتة ونظام سجل األسھم ونقل ملكيتھا
الخاص بالشركة بنظام إلكتروني لتسجيل األسھم وقيد
نقل ملكيتھا وفقا ً لنظام قيد وتسجيل األسھم المعمول به
 وتعتبر البيانات الواردة في ھذا النظام.في تلك السوق
اإللكتروني نھائية وملزمة وال يجوز الطعن فيھا أو
طلب نقلھا أو تغييرھا إال وفقا ً للنظم واإلجراءات
.المتبعة في السوق المعني

(ب

c)

Taking into account the provisions of Article
173 of the Federal Law No. 8 of 1984
Concerning Commercial Companies and its
amendments and of
these Articles of
Association, the Company’s shares may be sold,
transferred, pledged or otherwise disposed of in
accordance with the provisions of these Articles
of Association and the rules and regulations
issued by the Board of Directors. Transactions
relating to the Company’s shares, including
transfers of shares and any rights arising
therefrom must be registered in a special
register to be called the “Register of Shares”.
Registration will be made after receipt by the
Board of Directors of a written notification from
the transferor and the transferee provided that
the transferor must settle any transfer fees
imposed by the Company from time to time by
a decision of the Board of Directors. The Board
of Directors shall further have the right to
request notarization of signatures of both
parties. Transfers of shares which are not made
in accordance with the provisions of these
Articles of Association shall not be recognized.

 من القانون االتحادي173 مع مراعاة أحكام المادة
 في شأن الشركات التجارية1984  لسنة8 رقم
،والقوانين المعدلة له و أحكام ھذا النظام األساسي
يجوز بيع أسھم الشركة أو التنازل عنھا أو رھنھا أو
التصرف أو التعامل فيھا على أي وجه بمقتضى وطبقا
ألحكام ھذا النظام األساسي والنظم واللوائح التي
ّ  ويت ّم تسجيل أ.يضعھا مجلس إدارة الشركة
ي من ھذه
 بما في ذلك نقل ملكيتھا وترتيب،التعامالت في األسھم
."حقوق عليھا في سجل خاص يسمى "سجل األسھم
وذلك بعد تسلم مجلس اإلدارة إخطاراً خطيا موقعا عليه
من المتنازل والمتنازل إليه بما يفيد ذلك شريطة أن
يقوم المتنازل بسداد رسوم التسجيل التي قد تفرضھا
الشركة من حين آلخر بمقتضى قرار من مجلس
ّ  ولمجلس اإلدارة الح.اإلدارة
ق في أن يطلب التصديق
ّ  وال يعتد بأ.على توقيع الطرفين
ي تنازل لم يراع
 عند إدراج أسھم.مقتضيات ھذا النظام األساسي
الشركة في سوق مالي مرخص في الدولة فإن تسجيل
ّ أ
ي من ھذه التعامالت سيت ّم وفقا ً ألنظمة البيع والشراء
والمقاصّة والتسويات والقيد المتبعة لدى ذلك السوق
وذلك طالما كانت الشركة مدرجة فيه دون حاجة إلى
.تعديل أحكام ھذا البند

(ج
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After listing of the Company’s shares on a
licensed financial market in the UAE, such
transactions shall be registered in accordance
with the regulations relating to sale and
purchase, set-offs, settlements and registration
enforceable by that financial market for so long
as the Company’s shares are listed thereon
without any amendments to these Articles of
Association being necessary.
d)

In the event of death of a shareholder, his heirs
would be the only persons to be recognized by
the Company as having rights or interests in the
shares of the deceased shareholder and who will
be entitled to dividends and other privileges
which the deceased shareholder enjoyed in
relation to the shares in question. The estate of
the deceased would not be exempted from any
obligations arising from any shares he owned
before his death.

في حالة وفاة أحد المساھمين يكون وريثه ھو الشخص
الوحيد الذي توافق الشركة بأن له حقوق ملكية أو
مصلحة في أسھم المتوفى ويكون له الحق في األرباح
،واالمتيازات األخرى التي كان للمتوفى حق فيھا
ويكون له الحق بعد تسجيله في الشركة وفقا ً ألحكام ھذا
 ذات الحقوق كمساھم في الشركة التي،النظام األساسي
 وال،كان يتمتع بھا المتوفى فيما يخص ھذه األسھم
تٌعفى تركة المساھم المتوفى من أي التزام فيما يختص
.بأي سھم كان يملكه وقت الوفاة

(د

e)

Any person who becomes entitled to rights to
shares in the Company as a result of the death
of a shareholder, or as a result of an attachment
order of a competent court must within thirty
days:

يجب على أي شخص يصبح له الحق في أية أسھم في
الشركة نتيجة لوفاة أو إفالس أي مساھم أو بمقتضى
أمر حجز صادر عن أية محكمة مختصة أن يقوم خالل
:ً ثالثين يوما

(ھـ

1)

Produce evidence of such right to the
Board of Directors; and

بتقديم البينة على ھذا الحق إلى مجلس
.اإلدارة

(1

2)

Select either to be registered as a
shareholder or to nominate another
person to be registered as the owner of
the relevant shares.

أن يختار إما أن يتم تسجيله كمساھم أو أن
يسمي شخصا ً ليتم تسجيله كمساھم فيما
.يختص بذلك السھم

(2
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f)

The Company shall have the right to request
certification of the signatures of both parties on
any document relating to a transaction involving
the Company’s shares and to demand
demonstration of their legal capacity. Further,
the transferor shall be deemed to be a
shareholder until the transferee is registered in
the Register of Shares maintained pursuant to
these Articles of Association provided that the
provisions relating to transfers of shares
imposed by the financial markets on which the
Company is listed (after listing is completed)
are not contravened.

يكون للشركة الحق في أن تطلب التصديق على توقيع
الطرفين على أي مستند يتعلق بأي تعامل في أسھم
 ويعتبر.الشركة وأن تطلب إثبات أھليتھما القانونية
المتنازل مساھما ً إلى أن يتم قيد المتنازل له أصوالً في
سجل األسھم المحتفظ به بمقتضى ھذا النظام األساسي
على أال يخل ذلك بأحكام تسجيل نقل ملكية األسھم
المعمول بھا في األسواق المالية المدرجة فيھا الشركة
.عند اكتمال إدراج أسھم الشركة في ھذه األسواق

(و

g)

Any shareholder shall be entitled to a share
certificate relating to Company shares that he
owns in the event of loss or damage of the
original share certificate provided that a
reference on the replacement share certificate to
this effect must be made. The replacement
share certificate shall entitle the relevant
shareholder to all the rights and make him liable
to all the obligations that were inferred by the
lost or damaged share certificate.

ألي مساھم الحق في شھادة بديلة عن الشھادة الخاصة
بأسھم الشركة التي يملكھا في حال فقدان أو تلف
 على أن يؤشر على الشھادة البديلة،النسخة األصلية
 وتمنح.بأنھا شھادة بديلة عن الشھادة المفقودة أو التالفة
ھذه الشھادة البديلة المساھم المعني كافة الحقوق وترتب
عليه كافة االلتزامات التي كانت على الشھادة المفقودة
.أو التالفة

(ز

Article (17)

(17) مادة

The heirs of a shareholder or his creditors may not, for
any reason, demand the attachment of the Company
books or its assets, or to divide those assets or sell them
in one lot because the shares are not divisible, nor
interfere in any manner whatsoever in the management
of the Company. Those heirs or creditors must, in the
exercise of their rights, rely on the Company’s books
and inventories, its balance sheets and the resolutions
of the General Assembly.

ال يجوز لورثة المساھم أو لدائنيه بأية حجة كانت أن يطلبوا
وضع األختام على دفاتر الشركة أو ممتلكاتھا وال أن يطلبوا
قسمتھا أو بيعھا جملة لعدم إمكان القسمة وال أن يتدخلوا بأية
طريقة كانت في إدارة الشركة ويجب عليھم لدى استعمال
حقوقھم االعتماد على قوائم جرد الشركة وحساباتھا الختامية
.وعلى قرارات الجمعية العمومية

Article (18)

(18) مادة

Dividends due on shares shall be paid to the holder of
those shares registered in the Share Register within five
to ten days following the date of convening the General
Assembly which resolved to distribute the dividends.
Only that shareholder shall have the right to the profits
due on those shares whether these profits represents
dividends or entitlement to part of the Company’s
assets.

تدفع حصص األرباح المستحقة عن السھم آلخر مالك له مقيد
اسمه في سجل األسھم بالشركة خالل خمسة إلى عشرة أيام من
تاريخ انعقاد الجمعية العمومية التي قررت توزيع األرباح
ويكون له وحده الحق في بعض المبالغ المستحقة عن السھم
سواء كانت حصصا ً في األرباح أو نصيبا ً في موجودات
.الشركة
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The Company should declare ahead of time the date on
which the dividends shall be distributed according to
ESCA regulation .

وعلى الش ركة أن تعل ن مس بقا ع ن ت اريخ توزي ع األرب اح ال ذي
تحدده الجمعية العمومية وفقا ً للضوابط الت ي تض عھا الھيئ ة بھ ذا
.الشأن

Article (19)

(19) مادة

1.

Taking into account the provisions of Article
(200) of Federal Law No. (8) of 1984
Concerning Commercial Companies and its
amendments, the capital of the Company may
be increased by issuing new shares of the same
nominal value as the original shares. The
capital may also be reduced after obtaining the
approval of ESCA.

( من القانون االتحادي200) مع مراعاة حكم المادة
 في شأن الشركات التجارية1984 ( لسنة8) رقم
والقوانين المعدلة له يجوز زيادة رأس مال الشركة
بإصدار أسھم جديدة بنفس القيمة االسمية التي لألسھم
األصلية كما يجوز تخفيضه بعد الحصول على موافق
.ھيئة االوراق المالية والسلع

-1

2.

New shares may not be issued at less than the
nominal value. If however, shares are issued at
a premium, such premium will be added to the
statutory reserve, even if by doing so the reserve
exceeds half of the share capital.

ال يجوز إصدار األسھم الجديدة بأقل من قيمتھا االسمية
وإذا تم إصدارھا بأكثر من ذلك أضيف الفرق إلى
.االحتياطي القانوني ولو جاوز بذلك نصف رأس المال

-2

3.

Increase or reduction of the share capital shall
be made by a Resolution of the Shareholders at
an Extraordinary General Assembly pursuant to
a recommendation of the Board of Directors in
both cases, and after reviewing the auditors’
report in the latter case. In the case of an
increase, the resolution must state the amount of
increase, the value of the shares issued and any
pre-emptive rights to existing shareholders. In
the case of a decrease in the share capital, the
resolution must state the amount of decrease
and the method of its implementation.

تكون زيادة رأس المال أو تخفيضه بقرار من الجمعية
العمومية غير العادية للمساھمين بناء على اقتراح
مجلس اإلدارة في الحالتين وبعد سماع تقرير مدقق
 وعلى أن يبين في حالة،الحسابات في الحالة األخيرة
الزيادة مقدارھا وسعر إصدار األسھم وحق المساھمين
القدامى في أولوية االكتتاب في ھذه الزيادة ويبين في
.حالة التخفيض مقدار ھذا التخفيض وكيفية تنفيذه

-3

Article (20)
Loan Debentures

(20) مادة
في سندات القرض

Without prejudice to Articles 179,180,181, and 183 of
the Federal Companies Law No. 8 of 1984 and
amendments, and, the Extraordinary General Assembly
may decide to issue any type of bonds. The resolution
shall determine the type, value, conditions and terms of
the issue, convertibility into shares. The General
Assembly may also resolve to generally authorize the
Board of Directors to determine the terms of issue as it
deems appropriate.

( من183) ،(181) ،(180) ،(179) مع مراعاة أحكام المواد
 في شأن الشركات1984 ( لسنة8) القانون االتحادي رقم
 للجمعية العمومية غير العادية، ،التجارية والقوانين المعدلة له
،للشركة أن تقرر إصدار سندات قرض من أي نوع كانت
ويبين القرار قيمتھا وشروط إصدارھا و مدى قابليتھا للتحويل
 ولھا أن تصدر قراراً بتخويل مجلس اإلدارة بشكل.إلى أسھم
عام تحديد شروط ھذا اإلصدار حسبما يراه مجلس اإلدارة
.مناسبا ً في ھذا الصدد
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Part Three
Board of Directors

الباب الثالث
مجلس إدارة الشركة

Article (21)

(21) مادة

The Company shall be managed by a Board of
Directors composed of 9 (Nine) members to be elected
by the General Assembly in a secret ballot.

( تس عة أعض اء9) يتولى إدارة الشركة مجلس إدارة يشكل م ن
.تنتخبھم الجمعية العمومية العادية بالتصويت السري

In any event, the majority of the Board of Directors,
including the Chairman must be UAE national.

ويجب في جميع األحوال أن تك ون أغلبي ة أعض اء المجل س بم ا
.فيھم الرئيس من مواطني دولة اإلمارات العربية المتحدة

Each shareholder shall have voting rights equal to the
number of shares he owns in the capital, in order to
elect one member in the Board of Directors or
distribute them among the persons he chooses from
board members candidates provided that the number of
votes he grants to the candidates do not exceed his
voting rights in any case.

ويكون لكل مساھم عدد من األصوات يساوي ع دد األس ھم الت ي
 بحيث يقوم بالتصويت بھا لمرشح واحد لعضوية مجلس،يملكھا
اإلدارة أو توزيعھا بين من يختارھم م ن المرش حين عل ى أن أال
يتجاوز عدد االص وات الت ي يمنحھ ا للمرش حين ال ذين أخت ارھم
عدد األصوات التي بحوزته بأي حال من األحوال

At-least one third of the board should comprise of
Independent Non Executive Directors and the majority
of the Board should comprise Non Executive Directors.

يجب أن يكون ثلث عدد أعضاء مجالس اإلدارة على األقل من
األشخاص المستقلين ومن غير األشخاص الذين يشغرون
مناصب تنفيذية في الشركة وتكون أغلبية األعضاء من غير
. األشخاص الذين يشغرون مناصب تنفيذية

In general, the member of the Board of Directors shall
be deemed independent if this member:

: حيث يكون،ً يعتبر عضو مجلس اإلدارة مستقال،وبشكل عام

a. Either himself or his spouse or relative, during the
last two years, neither was a member of the
executive management of the Company nor had any
relationship that resulted in any significant financial
transactions with the Company or its parent,
affiliated or related company;

ھو أو زوجته أو أي م ن أقارب ه م ن أعض اء اإلدارة
 ول م،التنفيذية في الش ركة خ الل الع امين األخي رين
يكن ألي منھم عالقة نتج عنھ ا تع امالت مالي ة ذات
أھمي ة م ع الش ركة أو الش ركة األم أو أي م ن
الش ركات التابع ة أو الحليف ة لھ ا خ الل الع امين
األخيرين؛

-ا

b. Was not an employee of the Associated Company
during the last two years;

أن ال يك ون موظف ا ً ل دى أح د األط راف المتص لة
بالشركة في خالل العامين األخيرين؛

-ب

c. Is not attached to a consultancy company providing
consultancy services to the Company or any of its
Associated Companies;

إذا لم يكن مرتبطا ً بشركة تقوم بأعمال إستشارية أو
تق ديم إستش ارات للش ركة أو أي م ن األط راف
المرتبطة بھا؛

-ج

d. Is not connected to any of the Company’s major
clients, suppliers or parties related to such clients or
suppliers

إذا ل م يك ن مرتبط ا ً ب أي م ن كب ار العم الء أو
 أو أي م ن األط راف المرتبط ة،الم وردين للش ركة
بھا؛

-د
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e. Has no personal service contracts with the Company
or any of its stakeholders or executive management
members;

ليس لديه أية عقود خدمات شخص ية م ع الش ركة أو
أي م ن األط راف المرتبط ة بھ ا أو م وظفي اإلدارة
التنفيذية بھا؛

-ه

f. Is not associated with any non commercial
organization obtaining large finances from the
Company or any of its Associated Companies;

إذا لم يكن مرتبطا ً بإحدى المنظم ات الت ي ال تھ دف
إلى الربح والتي تتلقى ق دراً كبي راً م ن التموي ل م ن
الشركة أو أحد األطراف المرتبطة بھا؛

-و

g. If he is not working in an executive position with
another firm, in which the executives of the
Company are holding directors position there

،إذا لم يكن يعمل ف ي وظيف ة تنفيذي ة بش ركة أخ رى
يق وم الموظف ون التنفي ذيون للش ركة بالعم ل فيھ ا
كأعضاء مجلس إدارة؛ أو

-ز

h. Is not associated with, or an employee with any of
the current or the past External Auditors of the
Company or any of its Associated Companies.

، مرتبط ا ً م ع،إذا لم يكن في خالل العامين األخيرين
 أي م ن الم راجعين الح اليين أو،أو موظف ا ً ل دي
السابقين للشركة أو مع أي م ن األط راف المرتبط ة
.بھا

-ح

In any event, the majority of the Board of Directors,
including the Chairman must be UAE nationals

ويجب في جميع األحوال أن تك ون أغلبي ة أعض اء المجل س بم ا
.فيھم الرئيس من مواطني دولة اإلمارات العربية المتحدة

As an exception to the aforementioned appointment
procedures, the founder members have appointed the
first Board of Directors composed of 9 (Nine)
members, for a period of three years commencing from
the date on which the Minister of Economy announces
the decision to establish the Company. The first Board
of Directors will consist of the following persons
namely:

واستثناء م ن طريق ة التعي ين س الفة ال ذكر ع ين المؤسس ون أول
( ثالث سنوات تبدأ من تاريخ صدور قرار3) مجلس إدارة لمدة
 ويتكون مجلس اإلدارة،وزير االقتصاد بإعالن تأسيس الشركة
:( تسعة أعضاء ھم األشخاص التالية أسماؤھم9) من

1.

Majed Saif Al Ghurair a UAE national holding
passport no. A1557773 (Chairman);

 وھو إماراتي الجنسية،السيد ماجد سيف الغرير
 )رئيسا ً(؛ وA1557773 وحامل جواز سفر رقم

-1

2.

Mr. Khaldoun Rachid Tabari, a Jordanian
national, holding passport no. I981802 (ViceChairman);

 وھو أردني الجنسية وحامل،السيد خلدون رشيد طبري
 )نائبا ً للرئيس(؛ وI981802 جواز سفر رقم

-2

3.

H.E. Mohammed Redha Al Hashimi, a UAE
national holding passport no.
A0001880
(Member);

 وھو إماراتي الجنسية،سعادة محمد رضا الھاشمي
 )عضواً(؛ وA0001880 وحامل جواز سفر رقم

-3

4.

Mr. Yusuf Al Nowais, a UAE national holding
passport no. ________ (Independent Member);

 وھو إماراتي الجنسية وحامل،السيد يوسف النويس
جواز سفر رقم ________ )عضو مستقل(؛ و

-4

5.

Mr. Amjad Mohamed Al Dwaik, a UAE
national holding passport no.
A1464289
(Independent Member);

 وھو إماراتي الجنسية،السيد امجد محمد الدويك
 )عضوA1464289 وحامل جواز سفر رقم
مستقل(؛

-5
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6.
7.
8.
9.

Mr. Talal Al Bahar, a Kuwaiti national, holding
passport no. 002373424 (Member);
Mr. Saleh Muradweij, a Jordanian national,
holding passport no.
J184970 (Executive
Member);
Mr. Tawfiq Abu Soud, a Jordanian national,
holding passport no.
J159744 (Executive
Member);
Mr. Ivor Goldsmith, a UK national, holding
passport no. 500335592 (Independent Member).

 وھو كويتي الجنسية وحامل جواز،السيد طالل البحر
 )عضو(؛002373424 سفر رقم
 وھو أردني الجنسية وحامل،السيد صالح مرادويج
 )عضو تنفيذي(؛J184970 جواز سفر رقم

-6،

 وھو أردني الجنسية وحامل،السيد توفيق ابو السعود
 )عضو تنفيذي(؛J159744 جواز سفر رقم

-8

 وھو بريطاني الجنسية وحامل،السيد إيفور غولدسميث
.( )عضو مستقل500335592 جواز سفر رقم

-9

-7

Article (22)

(22) مادة

The Board of Directors shall be appointed for a period
of three (3) years. At the end of this period, the Board
shall be reconstituted. Members whose term of office
is completed may be re-elected.

 وفي نھاية،( ثالث سنوات3) يعين أعضاء مجلس اإلدارة لمدة
 ويجوز إعادة تعيين األعضاء،ھذه المدة يعاد تشكيل المجلس
.الذين انتھت مدة عضويتھم

The Board of Directors may appoint Directors to fill
positions that become vacant during the year provided
that this appointment should be presented to the
General Assembly at its first Ordinary meeting to
approve the said appointment or to appoint other
Directors. If the positions becoming vacant during any
year amount to one quarter of the number of the
Members of the Board, the Board of Directors must,
within a maximum period of three (3) months from the
date of the last position becoming vacant, call an
Ordinary General Assembly to convene to elect new
Directors for the vacant positions. In any event, the
new Director shall complete the period of his
predecessor.

ولمجلس اإلدارة أن يعين أعضا ًء في المراكز التي تخلو في
أثناء السنة على أن يعرض ھذا التعيين على الجمعية العمومية
،العادية في أول اجتماع لھا إلقرار تعيينھم أو تعيين غيرھم
وإذا بلغت المراكز الشاغرة في أثناء السنة ربع عدد أعضاء
المجلس وجب على مجلس اإلدارة دعوة الجمعية العمومية
( ثالثة أشھر على األكثر من تاريخ3) العادية لالجتماع خالل
 وفي جميع.شغر آخر مركز النتخاب من يمأل المراكز الشاغرة
.األحوال يكمل العضو الجديد مدة سلفه

Article (23)

(23) مادة

With the exception of the first Board of Directors
which shall be appointed in accordance with Article
(21) above, the Board of Directors shall elect, from
amongst its members, a Chairman and a ViceChairman The Chairman shall be a UAE national. The
Chairman of the Board shall represent the Company
before the judiciary and shall execute all resolutions
adopted by the Board of Directors.

باستثناء مجلس اإلدارة األول الذي سوف يتم تعيينه وفقا ً ألحكام
 ينتخب مجلس اإلدارة من بين أعضائه،( أعاله21) المادة
رئيسا ً ونائبا ً للرئيس ويشترط أن يكون الرئيس من مواطني
 وعليه تنفيذ، يمثل رئيس المجلس الشركة أمام القضاء.الدولة
.القرارات التي يصدرھا المجلس

The Vice-Chairman shall replace the Chairman in his
absence or when the Chairman is unable to carry out
his duties.

.ويقوم نائب الرئيس مقام الرئيس عند غيابه أو قيام مانع لديه
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Article (24)

(24) مادة

The Board of Directors may appoint from amongst its
members or others a chief executive officer and/or
general manager of the Company. The Board should
specify his/their authorities and remunerations. The
Board may also form, from amongst its members, one
or more committees and grant such committees some
of its authorities or entrust them with the supervision of
the conduct of business and the execution of the
Board’s Resolutions. The function of chairman of the
Company and the directors/or delegated member
cannot be combined together.

يجوز لمجلس اإلدارة أن يعين من بين أعضائه أو من غيرھم
 ويحدد المجلس،أو مديراً عاما ً للشركة/رئيسا ً تنفيذيا ً و
 كما يكون له أن يشكل من بين أعضائه،اختصاصاته ومكافآته
لجنة أو أكثر يمنحھا بعض اختصاصاته أو يعھد إليھا بمراقبة
 ويحظر الجمع بين.سير العمل بالشركة وتنفيذ قرارات المجلس
أو العضو/ منصب رئيس مجلس اإلدارة ومنصب مدير الشركة
.المنتدب

Article (25)

(25) مادة

The Board of Directors shall have full authority over
the management of the Company and the performance
of all the functions required by its objects. This
authority shall not be limited except as stipulated in the
provisions of Federal Law No. (8) of 1984 concerning
Commercial Companies and the Laws amending it, the
Memorandum and Articles of Association or the
resolutions of the General Assembly. Furthermore, the
Board of Directors has been expressly authorized, for
the purposes of Article (103) of the Federal Law No.
(8) of 1984 Concerning Commercial Companies and its
amendments to enter into loan agreements for terms
longer than 3 years, to mortgage some of the
Company’s assets when necessary, to exempt creditors
of the Company from their liabilities, to settle claims or
agree on arbitration.

لمجلس اإلدارة جميع السلطات في إدارة الشركة والقيام بجميع
األعمال التي يقتضيھا غرضھا وال يحد من ھذه السلطة إال بما
 في شأن1984 ( لسنة8) نص عليه بالقانون االتحادي رقم
الشركات التجارية والقوانين المعدلة له أو عقد التأسيس أو بھذا
 كما تم تفويض مجلس.النظام أو بقرارات الجمعية العمومية
( من القانون االتحادي103) اإلدارة صراحة وألغراض المادة
 في شأن الشركات التجارية والقوانين1984 ( لسنة8) رقم
المعدلة له بإبرام االتفاقيات الخاصة بالتمويالت لمدة تتجاوز
( الثالث سنوات ورھن بعض موجودات الشركة عند3)
الضرورة وإبراء ذمة مديني الشركة من مسئولياتھم وإجراء
.المصالحات أو الموافقة على التحكيم

The Board of Directors shall have all the powers and
authorities necessary to use any of the Company’s
assets or monies to enable the Company to purchase,
acquire and invest in companies operating in similar or
related fields to those of the Company including,
without limitation, to enter into contracts or agreements
relating to the purchase by the Company of other
companies or to invest in them or manage them.

لمجلس اإلدارة كافة السلطات والصالحيات الستخدام أي من
موجودات الشركة وأموالھا لتمكين الشركة من شراء وتملك
واالستثمار في شركات عاملة في مجاالت مماثلة أو مرتبطة
بأغراض الشركة بما في ذلك على سبيل المثال ال الحصر إبرام
االتفاقيات والعقود الخاصة بشراء الشركات من قبل الشركة
.واالستثمار في تلك الشركات وإدارتھا

The Board of Directors shall issue regulations relating
to administrative and financial affairs, personnel affairs
and their financial dues. The Board shall also issue a
regulation to regulate its business, meetings and the
distribution of authorities and responsibilities.

ويضع مجلس اإلدارة اللوائح المتعلقة بالشئون اإلدارية والمالية
 كما يضع المجلس الئحة،وشئون الموظفين ومستحقاتھم المالية
خاصة بتنظيم أعماله واجتماعاته وتوزيع االختصاصات
.والمسئوليات
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Each member of the Board of Directors must notify the
Company in writing within fifteen days from his
election to that position, and within fifteen days from
the end of each financial year, of the number of shares
he owns, and must further notify the company
forthwith of any transactions he enters into in relation
to his shares.

ويجب على كل عضو في مجلس إدارة الشركة أن يقوم خالل
( خمسة عشر يوما من انتخابه عضوا في مجلس اإلدارة15)
،( خمسة عشر يوما من نھاية كل سنة مالية للشركة15) وخالل
بتوجيه إخطار خطي إلى الشركة بعدد األسھم التي يمتلكھا في
 كما عليه أن يخطر الشركة خطيا ً وبصورة فورية بأية،الشركة
.تصرفات يجريھا في أي وقت على أسھمه في الشركة

Article (26)

(26) مادة

The Chairman of the Board of Directors, the ViceChairman, or any Member authorized by the Board
within the limits of such authorization, may severally
sign on behalf of the Company. Such person may also
represent the Company before the courts and
arbitration of any level or type, and to appoint attorneys
and experts as required to defend the Company.

يملك حق التوقيع عن الشركة على انفراد بما في ذلك تمثيلھا
أمام المحاكم وھيئات التحكيم على اختالف درجاتھا وأنواعھا
وتعيين المحامين والخبراء الالزمين للدفاع عن مصالح الشركة
كل من رئيس مجلس اإلدارة أو نائبه أو من يفوضه المجلس في
.ذلك

Article (27)

(27) مادة

The Board of Directors shall meet at the head office of
the Company or at any other place as the Board shall
agree when necessary upon an invitation from the
Chairman or at the request of two (2) of the members
of the Board.

يعقد مجلس اإلدارة اجتماعاته في مركز الشركة أو أي مكان
آخر يوافق عليه المجلس كلما دعت الحاجة إلى انعقاده بناء
( عضوين من أعضاء2) عـلى دعوة الرئيس أو بناء على طلب
.المجلس

There must be at least 6 meetings of the Board of
Directors every year.

ويجب أن يجتمع مجلس اإلدارة ست مرات في السنة على
.األقل

The convocation of the meeting shall be given, together
with the agenda, at least one week before the meeting
is held. A Director has the right to add any matter that
he may deem necessary, for discussion in the meeting

ترسل الدعوة لعقد إجتماع مجلس اإلدارة قبل أسبوع على األقل
 ويحق.من تاريخ اإلجتماع ويجب أن تتضمن جدول األعمال
ألي عضو في مجلس اإلدارة أن يدخل أي موضوع في جدول
 للنقاش والتداول أثناء اإلجتماع،ًاألعمال يعتبره ضروريا

Article (28)

(28) مادة

Meetings of the Board of Directors shall not be valid
unless attended by a majority of its members and if the
Chairman nor Vice Chairman is present, the members
elect one of them to lead that meeting. A member of
the Board of Directors may appoint another member of
the Board to represent him in voting. In this case, that
member shall have two votes. A member of the Board
of Directors may not act on behalf of more than one
member. A member would be deemed to be present if
he is personally present or if he attends through any
visual medium such as video conference.

ال يكون اجتماع مجلس اإلدارة صحيحا ً إال بحضور أغلبية
أعضائه وفي حال عدم حضور الرئيس أو نائبه يختار أعضاء
 ويجوز،المجلس اآلخرون عضواً منھم ليرأس تلك الجلسة
لعضو مجلس اإلدارة أن ينيب عنه غيره من أعضاء المجلس
 وال، صوتان، وفي ھذه الحالة يكون لھذا العضو،في التصويت
.يجوز أن ينوب عضو مجلس اإلدارة عن أكثر من عضو واحد
ً ويعتبر عضو مجلس اإلدارة حاضراً إذا كان حضوره شخصيا
.أو من خالل أية وسيلة مرئية كالفيديو الھاتفي
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The resolutions of the Board of Directors are adopted
by a majority of the votes of the members present or
represented. In case of a tie, the Chairman, or the
member acting on his behalf, shall have a casting vote.
Voting may not be made by correspondence.
Notwithstanding anything to the contrary in these
Articles of Association, a written resolution of the
Board of Directors signed by all the members of the
Board of Directors shall be deemed valid and
enforceable as if it were a resolution taken at a meeting
of the Board of Directors duly notified and convened.
Such resolution should be included in the minutes of
such meeting.

وتصدر قرارات مجلس اإلدارة بأغلبية أصوات األعضاء
الحاضرين والممثلين وإذا تساوت األصوات رجح الجانب الذي
. وال يجوز التصويت بالمراسلة،فيه الرئيس أو من يقوم مقامه
 يعتبر قرار مجلس،وبالرغم مما ورد في ھذا النظام األساسي
اإلدارة المكتوب والموقع عليه من جميع أعضاء مجلس اإلدارة
نافذاً وصحيحا ً وبمثابة قرار اتخذ في اجتماع مجلس إدارة تمت
 ويجب أن يعرض ھذا القرار في.ًالدعوة إليه وانعقد أصوال
إجتماع مجلس اإلدارة الذي يلحق ويكون جزء من محضر ھذا
.اإلجتماع

Any member of the Board of Directors who has a
personal interest in a transaction or a matter subject
submitted to the Board of Directors for consideration or
approval, must notify the Board of Directors of such
interest and such interest must be noted in the minutes,
and this member shall not participate in the vote with
respect to this matter.

يجب على أي عضو من أعضاء مجلس اإلدارة تكون له
مصلحة خاصة في أي معاملة أو مسألة مطروحة على المجلس
،لمناقشتھا والموافقة عليھا أن يخطر المجلس بھذه المنفعة
 وال يجوز لھذا العضو،ويجب أن تدون في محضر االجتماع
.التصويت على القرار الخاص بھذه المعاملة أو المسألة المعنية

All items discussed and decisions made during Board
or Committees meetings shall be recorded in minutes
of meetings including any such reservations or contrary
opinions raised by any member and all the members
should approve drafts of such minutes before signing
them. Copies of the signed minutes should be sent to
all the members for their records, and the minutes of
the Board and Committees shall be kept by the Board
teller.

تسجل في محاضر اجتماع ات مجل س اإلدارة أو لجان ه تفاص يل
المسائل التي نظر فيھا والقرارات التي ت م اتخاذھ ا بم ا ف ي ذل ك
 ويج ب،أي ة تحفظ ات لألعض اء أو آراء مخالف ة عب روا عنھ ا
موافق ة كاف ة األعض اء عل ى مس ودات محاض ر اجتم اع مجل س
 عل ى أن ترس ل نس خ م ن ھ ذه المحاض ر،اإلدارة قب ل اعتمادھ ا
 وتحف ظ محاض ر،لألعض اء بع د االعتم اد لالحتف اظ بھ ا
.اجتماعات مجلس اإلدارة ولجانه من قبل مقرر مجلس اإلدارة

Article (29)

(29) مادة

If a member of the Board of Directors is absent from
attending more than three (3) consecutive meetings
without a valid excuse, that member shall be
considered to have resigned from his post as a member
of the Board of Directors.

(3) إذا تغيب أحد أعضاء مجلس اإلدارة عن حضور أكثر من
.ًثالث جلسات متتالية بدون عذر يقبله المجلس اعتبر مستقيال

The position of a member of the Board of Directors
shall also become vacant if that member:
1.

dies or becomes incapacitated for any reason or
is unable to carry on its duties as a member of
the Board of Directors;

2.

is convicted of any dishonoring offense;
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كما يشغر أيضا ً منصب عضو المجلس في حال أن ذلك
:العضو
توفى أو أصيب بعارض من عوارض األھلية أو أصبح
عاجزاً بصورة أخرى عن النھوض بمھامه كعضو في
 أو،المجلس

-1

 أو،أدين بأية جريمة مخلة بالشرف واألمانة

-2

3.

is declared bankrupt or ceases to pay his
commercial debts even if bankruptcy is not
declared;

أعلن إفالسه أو توقف عن دفع ديونه التجارية حتى لو
 أو،لم يقترن ذلك بإشھار إفالسه

-3

4.

resigns from his post by written notice sent to
the Company to this effect;

استقال من منصبه بموجب إشعار خطي أرسله للشركة
 أو،بھذا المعنى

-4

5.

his term of Board membership has elapsed and
was not re-elected;

 أو،انتھت مدة عضويته ولم يعاد انتخابه

-5

6.

is dismissed by a resolution of the General
Assembly; or

 أو،صدر قرار من الجمعية العمومية بعزله

-6

7.

his membership is not in compliance with
Article (98) of Federal Law No.(8) of 1984
Concerning Commercial Companies and its
amendments.

( من القانون98) كانت عضويته مخالفة ألحكام المادة
 في شأن الشركات1984 ( لسنة8) االتحادي رقم
.التجارية وتعديالته

-7

Article (30)

(30) مادة

The Board of Directors may appoint one or more
managers or authorized attorneys for the Company and
specify their authorities. It may also determine the
terms and conditions of the employment of those
attorneys, their salaries and remunerations.

لمجلس اإلدارة الحق في أن يعين مديرا للشركة أو عدة مديرين
أو وكالء مفوضين وأن يحدد صالحيتھم وشروط خدماتھم
.ورواتبھم ومكافآتھم

Article (31)

(31) مادة

Without prejudice to Article (33) hereof, members of
the Board of Directors shall not be personally liable or
obligated for the liabilities of the Company as a result
of their performance of their duties within the limits of
their authority.

( من ھذا النظام ال يلتزم أعضاء33) مع مراعاة أحكام المادة
مجلس اإلدارة بأي التزام شخصي فيما يتعلق بتعھدات
والتزامات الشركة بسبب قيامھم بمھام وظائفھم ضمن حدود
.اختصاصاتھم

Article (32)

(32) مادة

The Chairman and other members of the Board of
Directors shall be liable towards the Company, the
Shareholders and third parties for all acts of fraud,
abuse of authority, any violation of Federal Law No.
(8) of 1984 concerning Commercial Companies and its
amendments, any other Law or the Decision of the
Emirates Securities and Commodities Authority No.
(R/32) on Corporate Governance Code and Institutional
Discipline Criteria (the “Corporate Governance Code”)

رئيس مجلس اإلدارة وأعضاؤه مسئولون تجاه الشركة
والمساھمين والغير عن جميع أعمال الغش وإساءة استعمال
1984 ( لسنة8)السلطة وعن كل مخالفة للقانون االتحادي رقم
في شأن الشركات التجارية والقوانين المعدلة له أو أي قانون
ر( لسنة/32) آخر أو قرار ھيئة األوراق المالية والسلع رقم
 بشأن ضوابط حوكمة الشركات المساھمة العامة2007
ومعايير االنضباط المؤسسي أو لھذا النظام وعن الخطأ في
اإلدارة
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and these Articles of Association
mismanagement of the Company.

and

for

Article (33)

(33) مادة

Without prejudice to Article (118) of Federal Law No.
(8) of 1984 Concerning Commercial Companies and its
amendments, the remuneration of each of the members
of the Board of Directors shall be determined as a lump
sum pursuant to a recommendation by the Board of
Directors and the approval of the Ordinary General
Assembly. Furthermore, the Company may reimburse
any member of the Board of Directors or assign further
remuneration or monthly salary in amounts to be
determined by the Board of Directors if such member
is a member of a committee or makes extra efforts or
additional work to serve the Company in addition to his
duties as a member of the Board of Directors. In all
events, the remuneration may not exceed 10% of the
net profit after depreciation and reserve were deducted
and dividends of not less than 5% of the capital were
distributed among share-holders.

( من القانون االتحادي رقم118) بدون اإلخالل بأحكام المادة
 في شأن الشركات التجارية يتم تحديد مكافأة1984 ( لسنة8)
أعضاء مجلس اإلدارة بمبلغ مقطوع لكل منھم بناء على اقتراح
 كما.مجلس اإلدارة وموافقة الجمعية العمومية العادية عليه
ً يجوز أن تدفع الشركة مصاريف أو أتعابا ً إضافية أو مرتبا
شھريا ً بالقدر الذي يقرره مجلس اإلدارة ألي عضو من
ًأعضائه إذا كان ذلك العضو يعمل في أي لجنة أو يبذل جھودا
خاصة أو يقوم بأعمال إضافية لخدمة الشركة فوق واجباته
 وفي جميع الحاالت.العادية كعضو في مجلس إدارة الشركة
 من%10 يجب أن ال تزيد مكافأة أعضاء مجلس اإلدارة على
الربح الصافي بعد خصم االستھالكات واالحتياطي وتوزيع
. من رأس المال على المساھمين%5 ربح ال يقل عن

Article (34)

(34) مادة

1. The Board of Directors will form from amongst its
members the necessary committees provided that at
least the following committees are formed:

يش كل مجل س اإلدارة م ن ب ين أعض ائه اللج ان الالزم ة
:على أن تشكل اللجان التالية على األقل

a. Follow up and Remuneration Committee: This
Committee should be formed by at least three Non
Executive Directors, the majority of whom shall be
Independent Directors including the head. This
Committee shall be responsible for the remuneration
policy of the Chairman and Board and ◌audit
ِ
Members and to develop and annually review the
remuneration, benefits, bonus and salary policy of
the Company.

 ويجب أن تتشكل ھذه اللجنة: لجنة المتابعة والمكافآت.أ
من ثالثة أعضاء غير التنفيذيين على األقل وأن تكون
األغلبية من أعضاء مجلس اإلدارة المستقلين بما فيھم
 وتكون مھمة ھذه اللجنة تقديم التوصيات.الرئيس
بخصوص مكافآت رئيس وأعضاء مجلس اإلدارة
واللجان و كبار المديرين وإعداد السياسة الخاصة بمنح
المكافآت والمزايا والحوافز والرواتب في الشركة
.ومراجعتھا بشكل سنوي

b. Audit Committee: This Committee should be formed
by at least three Non Executive Directors, the
majority of whom shall be Independent Directors. At
least one of the members should have financial and
accounting expertise. This Committee shall audit
and review the work and reports of the internal audit
and shall give recommendations to the Board in
regard to the appointment and revocations of the
Company’s auditors.

 ويجب أن يدخل في تشكيل ھذه اللجنة:ب للجنة التدقيق
ثالثة أعضاء غير التنفيذيين على األقل وأن تكون
األغلبية من أعضاء مجلس اإلدارة المستقلين بما فيھم
الرئيس على أن يكون أحدھما على األقل خبيراً في
 وتكون من مھام ھذه اللجنة.األمور المالية والمحاسبة
مراقبة ومراجعة أعمال وتقارير التدقيق الداخلي
للشركة وتقديم التوصيات لمجلس اإلدارة بخصوص
.تعيين وعزل مدققي حسابات الشركة
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.1

C. Internal control: A strict internal control system
shall be established to evaluate the means and
procedures for risk management and the
implementation of the Corporate Governance Code.
Internal control shall be established by the Board of
Directors after consulting the executive management
and implemented by a specified Internal Control
Department.

 يجب أن يكون لدى الشركة نظام محكم:ج الرقابة الداخلية
للرقابة الداخلية يھدف إلى وضع تقييم لوسائل
وإجراءات إدارة المخاطر في الشركة وتطبيق قواعد
 يصدر نظام الرقابة.الحوكمة فيھا على النحو السليم
الداخلية من قبل مجلس اإلدارة بعد التشاور مع اإلدارة
التنفيذية ويتولى تطبيق ھذا النظام إدارة مختصة
.بالرقابة الداخلية

d. Each committee shall have its own policies
organizing its duties, competence, meetings and
composition provided that each policy be approved
upon by the Board of Directors and disclosed to the
shareholders.

 تضع كل لجنة النظام الخاص بمھامھا وإختصاصاتھا.د
وطريقة عملھا وإجتماعاتھا وتشكيلھا على أن تتم
مصادقة ھذه األنظمة من قبل مجلس اإلدارة وإعالنھا
.بشكل واضح ودائم للمساھمين

Part Four
The General Assembly

الباب الرابع
في الجمعية العمومية

Article (35)

(35) مادة

A duly convened General Assembly represents all the
shareholders and may only be convened in the Emirate
of Dubai or any other place decided by the Board of
Directors.

الجمعية العمومية المكونة تكوينا ً صحيحا ً تمثل جميع
المساھمين وال يجوز انعقادھا إال في إمارة دبي أو في أي مكان
.يقرر مجلس اإلدارة انعقادھا فيه

According to Article (23) of Resolution no 2 of 2001
concerning the regulations as to trading, clearing,
settlement, transfer of ownership and custody of
securities:

 من النظام الخاص بالتداول والمقاصة/23/ وفقا ألحكام المادة
 لسنة2 والتسويات ونقل الملكية وحفظ األوراق المالية رقم
:2001

1.

the owners of shares registered on the
working day preceding the holding of the
General Assembly of the Company, shall be
deemed to be the holders of the right to vote
in that Company's General Assembly.

يكون مالك السھم المسجل ف ي ي وم العم ل الس ابق
النعق اد الجمعي ة العمومي ة للش ركة ھ و ص احب
الح ق ف ي التص ويت ف ي الجمعي ة العمومي ة لتل ك
.الشركة

.1

2.

The holders of the right to dividends due
either cash or against bonus shares or a subdivision of nominal value shall however be
the owners of the shares on a date
subsequent to the date of the holding of the
General Assembly at which was resolved
the distribution of such profits or the subdivision by at least ten days from the date of
the holding of such assembly.

يك ون ص احب الح ق ف ي تجزئ ة القيم ة االس مية
للس ھم او األرب اح س واء كان ت "نقدي ة أو أس ھم
منحة" ھو مالك السھم المس جل ف ي الي وم العاش ر
ب دءا م ن الي وم الت الي لت اريخ انعق اد الجمعي ة
العمومية الت ي تق رر فيھ ا توزي ع تل ك األرب اح أو
. التجزئة

.2
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3.

The Company shall send the cash dividend
due to the rightful shareholder by manager
check through registered mail to the address
provided to the financial market or to
deposit these dividends in the current bank
account of the shareholder within a period
not exceeding 30 days from their due date.

ويج ب عل ى الش ركة إرس ال األرب اح النقدي ة
للمس اھم المس تحق لتل ك األرب اح بموج ب ش يك
مص رفي بالبري د المس جل إل ى العن وان الم دون
ل دى الس وق الم الي أو بإي داع تل ك األرب اح ف ي
الحساب الجاري للمساھم لدي البنك خالل م دة ال
. تتجاوز ثالثين يوما ً من تاريخ االستحقاق

.3

4.

The holder of the rights to subscribe to an
increase of capital shall be the owners of the
shares on the tenth day subsequently to the
starting date of subscription to the increase,
provided that the invitation to subscribe
shall be published at least fifteen days prior
to the starting day of subscription.

يكون صاحب الحق في االكتتاب في أس ھم زي ادة
رأس الم ال ھ و مال ك الس ھم ف ي الي وم العاش ر
السابق للتاريخ المحدد قبل يوم ب دء لالكتت اب ف ي
عل ى أن ي تم نش ر دع وة االكتت اب, أس ھم الزي ادة
قبل خمسة عشر يوما عل ى األق ل م ن ت اريخ ب دء
.االكتتاب

.4

If any of the due dates mentioned in paragraph (2 and
3) above falls on an official holiday, the following
working day shall deemed the due date.

( عطل ة رس مية3,2) وإذا صادف تاريخ االستحقاق ف ي البن دين
.فيعتبر يوم العمل الذي يليه ھو تاريخ االستحقاق

Article (36)

(36) مادة

Each shareholder as defined above shall have the right
to attend the General Assembly of the shareholders and
shall have a number of votes equal to the number of his
shares.

لكل مساھم كما ھو محدد أعاله الحق في حضور الجمعية
 ويكون له عدد من األصوات يعادل عدد،العمومية للمساھمين
.أسھمه

A shareholder may appoint a proxy, who must not be a
member of the Board of Directors, to attend the
General Assembly on his behalf. However, in order
for the proxy to be valid, it must be a written special
power of attorney issued pursuant to any terms and
conditions determined by the Board of Directors and, if
the proxy is not a shareholder, the signatures on that
power of attorney must be notarized. In any event, a
proxy may not hold more than five percent (5%) of the
share capital of the Company for more than one
shareholder in this capacity.

ويجوز للمساھم أن ينيب عنه غيره من غير أعضاء مجلس
 ويشترط لصحة النيابة.اإلدارة في حضور الجمعية العمومية
أن تكون ثابتة بتوكيل كتابي خاص وفق الشروط التي يحددھا
مجلس اإلدارة وأن يكون موثقا ً أو مصدقا ً على التوقيعات فيه
 وفي جميع األحوال ال.إذا كان الوكيل من غير المساھمين
يجوز أن يزيد عدد األسھم التي يحملھا الوكيل بھذه الصفة على
( خمسة بالمئة من أسھم رأس مال%5) أكثر من مساھم على
.الشركة

Persons lacking capacity or who have lost their
capacity shall be represented by their legal guardians.

.ً ويمثل ناقصي األھلية وفاقديھا النائبون عنھم قانونا
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Article (37)

(37) مادة

The shareholders shall be invited to attend the General
Assembly by advertising in two local daily newspapers
published in the Arabic language and by registered
letters at least twenty-one (21) days before the date set
for the meeting. The invitation to attend the meeting
must include an agenda. Copies of the invitation shall
also be sent to the Emirates Securities and
Commodities Authority and the competent authority.

توجه الدعوة إلى المساھمين لحضور اجتماعات الجمعية
العمومية بإعالن في صحيفتين محليتين من الصحف اليومية
التي تصدر باللغة العربية وبكتب مسجلة وذلك قبل الموعد
،( بواحد وعشرين يوما ً على األقل21) المحدد لالجتماع
 وترسل صورة من،ويجب أن تتضمن الدعوة جدول األعمال
أوراق الدعوة لكل من ھيئة األوراق المالية والسلع والسلطة
.المختصة

Article (38)

(38) مادة

The founders shall prepare the agenda for the first
General Assembly and the Board of Directors shall
prepare the agenda for Ordinary and Extraordinary
meetings of the General Assembly. In the event that
the General Assembly is convened at the request of the
shareholders, the Company’s auditors, or ESCA, the
agenda shall be prepared by the party requesting to
convene the General Assembly.

يضع المؤسسون جدول أعمال الجمعية العمومية التأسيسية
ويضع مجلس اإلدارة جدول أعمال الجمعية العمومية العادية
 وفي األحوال التي يجوز فيھا عقد الجمعية،وغير العادية
العمومية بنا ًء على طلب المساھمين أو مدققي الحسابات أو
 ويضع جدول األعمال الجھة التي،ھيئة األوراق المالية والسلع
.طلبت عقد اجتماع الجمعية

Article (39)

(39) مادة

Shareholders who wish to attend the Ordinary and
Extraordinary General Assembly meetings shall
register their names in an electronic register made
available by the management of the Company at the
meeting place within ample time before the meeting.
The register shall include the name of the shareholder
or his representative, the number of shares he holds or
represents and the names of the represented
shareholders and the appropriate proxies /Power of
Attorney. An extract of this register showing the
number of shares represented at the meeting and the
percentage of attendance shall be printed and attached
to the minutes of the General Assembly meeting after
being duly signed by the Chairman of the meeting, the
Secretary and the auditor of the Company.

يسجل المساھمون الذين يرغبون في حضور اجتماعات
الجمعية العمومية العادية وغير العادية أسماءھم في السجل
اإللكتروني الذي تعده إدارة الشركة في مكان االجتماع قبل
 ويجب أن،كاف
الوقت المحدد النعقاد ذلك االجتماع بوقت
ٍ
يتضمن السجل اسم المساھم أو من ينوب عنه وعدد األسھم
التي يملكھا وعدد األسھم التي يمثلھا وأسماء مالكيھا مع تقديم
 ويعطى المساھم أو النائب بطاقة لحضور.سند الوكالة
االجتماع يذكر فيھا عدد األصوات التي يستحقھا أصالة أو
 يستخرج من ھذا السجل خالصة مطبوعة بعدد األسھم.وكالة
التي مثلت في االجتماع ونسبة الحضور يتم إلحاقھا بمحضر
اجتماع الجمعية العمومية بعد توقيعھا من قبل كل من مقرر
.الجلسة ورئيس االجتماع ومدقق حسابات الشركة

Registration shall close at the time which the Chairman
shall announce whether or not a quorum is present. No
registration of shareholders or proxies would be
allowed thereafter and votes of those late shareholders
or proxies would not count and their views would not
be taken into account in that meeting.

يقفل باب التسجيل لحضور اجتماعات الجمعية العمومية العادية
وغير العادية عندما يعلن رئيس االجتماع اكتمال النصاب
 وال يجوز بعد ذلك قبول،المحدد لذلك االجتماع أو عدم اكتماله
تسجيل أي مساھم أو نائب عنه لحضور ذلك االجتماع كما ال
يجوز االعتداد بصوته أو برأيه في المسائل التي تطرح في ذلك
.االجتماع
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Article (40)

(40) مادة

It shall be permitted for the Board of Directors at its
discretion to prohibit entries to the Register of Shares
from the date of publishing the invitation until the
General Assembly meeting is concluded or for a lesser
period. However, if the Company is listed on any
financial market in the UAE, prohibition of entries to
the Register of Shares shall be enforced pursuant to the
relevant rules and regulations of that financial market.

يجوز إغالق سجل األسھم في الشركة طبقا لتقدير مجلس
اإلدارة وذلك من تاريخ نشر الدعوة لعقد الجمعية العمومية
 على أنه في،(وحتى انفضاض تلك الجمعية )أو لمد ٍة أقل
الحاالت التي تكون فيھا أسھم الشركة مدرجة في سوق مالية
بدولة اإلمارات العربية المتحدة يجب أن يتم اإلغالق طبقا
.للقواعد المعنية السائدة في تلك السوق

Article (41)

(41) مادة

The provisions of Federal Law No. (8) of 1984 and the
Laws amending it shall apply with respect to the
quorum required for convening any type of the General
Assembly and with respect to the majority required to
adopt resolutions therein.

تسري على النصاب الواجب توفره لصحة انعقاد الجمعية
العمومية بصفاتھا المختلفة وعلى األغلبية الالزمة التخاذ
 في شأن1984 ( لسنة8) القرارات أحكام القانون االتحادي رقم
.الشركات التجارية والقوانين المعدلة له

Article (42)

(42) مادة

The General Assembly shall be chaired by the
Chairman of the Board of Directors. In the absence of
the Chairman, the Vice-Chairman or any member of
the Board of Directors appointed by the Board for that
purpose shall chair the meeting.

ي رأس الجمعي ة العمومي ة رئ يس مجل س اإلدارة وعن د غياب ه
يرأس ھا نائ ب رئ يس مجل س اإلدارة أو عض و مجل س اإلدارة
.الذي يعينه مجلس اإلدارة لذلك

The Chairman shall appoint a secretary for the meeting
and two tellers to count the votes, provided that their
appointment is ratified by the General Assembly.

ويعين الرئيس مقرراً لالجتماع ومراجعين اثنين لفرز
.األصوات على أن تقرر الجمعية العمومية تعيينھم

The Company shall keep minutes of the meetings of
the General Assembly in special books and those
minutes shall be signed by the Chairman of the relevant
meeting, the Secretary, the tellers and the auditors, who
shall all be responsible for the accuracy of information
in those minutes.

وتدون الشركة محاضر اجتماعات الجمعية العمومية وإثبات
الحضور في دفاتر تحفظ لھذا الغرض وتوقع من قبل رئيس
االجتماع المعني ومقرر الجمعية وجامعي األصوات ومدققي
 ويكون الموقعون على محاضر االجتماعات.الحسابات
.مسؤولين عن صحة البيانات الواردة فيھا

Article (43)

(43) مادة

Voting at the General Assembly shall be in accordance
with the procedure specified by the Chairman of the
Assembly unless the General Assembly resolves to
adopt a specific voting procedure. Voting should be by
secret ballot if it relates to the elections of the members
of the Board of Directors, their dismissal or
accountability.

يكون التصويت في الجمعية العمومية بالطريقة التي يعينھا
رئيس الجمعية إال إذا قررت الجمعية العمومية طريقة معينة
 ويجب أن يكون التصويت سريا إذا تعلق بانتخاب،للتصويت
.أعضاء مجلس اإلدارة أو بعزلھم أو بمساءلتھم
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Article (44)

(44) مادة رقم

A person having the right to attend the General
Assembly, personally or by proxy, may not participate
in voting on matters related to a personal benefit or an
existing dispute between himself and the Company.

ال يجوز لمن له حق حضور الجمعية العمومية أن يشترك في
التصويت عن نفسه أو عمن يمثله في المسائل التي تتعلق
.بمنفعة خاصة أو بخالف قائم بينه وبين الشركة

Article (45)

(45) مادة

The founders shall, within thirty (30) days from their
subscription to all the shares in the Company, call for
the first General Assembly at the place and the time
specified in the invitation. The shareholders shall
discuss at that General Assembly the establishment
formalities, ascertain that they were properly
performed in accordance with the Law, approve the
valuation of the shares in kind elect members of the
Board of Directors (if so required) appoint the auditors
and determine their remuneration and declare the
establishment of the Company.

( ثالثين يوما ً من تاريخ االكتتاب30) يدعو المؤسسون خالل
بكامل األسھم في الشركة الجمعية العمومية التأسيسية وذلك في
المكان والزمان المعينين في إعالن الدعوة لبحث جميع
إجراءات التأسيس والتثبت من صحتھا وموافقتھا للقانون
والمصادقة على تقويم الحصص العينية وانتخاب أعضاء
مجلس اإلدارة إذا اقتضى األمر وتعيين مدققي الحسابات
.ً وتحديد أتعابھم واإلعالن عن تأسيس الشركة نھائيا

Article (46)

(46) مادة

The Board of Directors may convene an Ordinary
General Assembly whenever it deems necessary. In
any event, the General Assembly must convene at least
once a year upon an invitation by the Board of
Directors within the four (4) months following the end
of the financial year at the place and the time specified
in the invitation to the meeting.

ً لمجلس اإلدارة دعوة الجمعية العمومية العادية كلما رأى وجھا
 وتنعقد مرة على األقل في السنة بناء على دعوة مجلس،لذلك
( األربعة أشھر التالية لنھاية السنة المالية4) اإلدارة خالل
.وذلك في المكان والزمان المعينين في إعالن الدعوة لالجتماع

The General Assembly shall particularly meet to
review the report of the Board of Directors on the
activities of the Company and its financial position
during the year, the auditors’ report, to approve the
balance sheet of the following financial year, the profit
and loss account, approve the rules for the distribution
of dividends, to elect members of Board of Directors
when necessary, appoint the auditors and determine
their remuneration and absolve members of the Board
of Directors and the auditors of all liabilities or decide
to initiate proceedings against them, as the case may
be.

وتجتمع الجمعية العمومية على األخص لسماع تقرير مجلس
اإلدارة عن نشاط الشركة ومركزھا المالي خالل السنة أو
تقرير مدقق الحسابات والتصديق على ميزانية السنة المالية
وحساب األرباح والخسائر والموافقة على قواعد توزيع األرباح
والنتخاب أعضاء مجلس اإلدارة عند االقتضاء وتعيين مدققي
الحسابات وتحديد أتعابھم وإبراء ذمة أعضاء مجلس اإلدارة
ومدقق الحسابات من المسئولية أو تقرير رفع دعوى المسؤولية
.عليھم بحسب األحوال
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Article (47)

(47) مادة

The Board of Directors shall convene an Ordinary
General Assembly when requested to do so by the
auditor or by at least ten (10) shareholders holding a
minimum of thirty percent (30%) of the share capital in
the Company. In both cases, the invitation to convene
must be issued within fifteen (15) days from the date of
submitting the request.

على مجلس اإلدارة دعوة الجمعية العمومية العادية لالجتماع
متى طلب منه ذلك مدقق الحسابات أو عشرة من المساھمين
( ثالثين بالمئة من رأس المال كحد%30) على األقل يملكون
( خمسة15)  ويجب توجيه الدعوة في الحالتين خالل،أدنى
.عشر يوما ً من تاريخ تقديم الطلب

Article (48)

(48) مادة

An Extraordinary General Assembly shall convene
pursuant to an invitation by the Board of Directors.
The Board must convene an Extraordinary meeting of
the General Assembly if requested to do so by
shareholders holding at least forty percent (40%) of the
share capital in the Company. In this case, the Board
must send out the invitations to the shareholders within
fifteen (15) days from the date of submitting the
request.

تجتمع الجمعية العمومية غير العادية بناء على دعوة مجلس
 وعلى المجلس دعوتھا لالجتماع إذا طلب منه ذلك،اإلدارة
( أربعين بالمئة من رأس المال%40) مساھمون حائزون على
على األقل وفي ھذه الحالة يجب على المجلس توجيه الدعوة
.( خمسة عشر يوما ً من تاريخ تقديم الطلب15) لالجتماع خالل

Article (49)

(49) مادة

Subject to the provisions of Federal Law No. (8) of
1984 Concerning Commercial Companies and its
amendments, the Extraordinary General Assembly may
amend the Articles of Association of the Company in
any respect; whether to increase or decrease the share
capital of the Company, to extend or shorten its
duration, its merger with another Company or
liquidating it or to sell or otherwise dispose of the
business of the Company, provided always that the
contemplated amendment had been detailed in the
invitation to the meeting. However, the Extraordinary
General Assembly meeting may not increase the
liabilities of the shareholders, change the main objects
of the Company or move its head office to a foreign
country unless the unanimous approval of the
Shareholders is obtained

 في1984 ( لسنة8) مع مراعاة أحكام القانون االتحادي رقم
 وفيما عدا زيادة،شأن الشركات التجارية والقوانين المعدلة له
التزامات المساھمين أو تعديل الغرض األساسي للشركة أو نقل
المركز الرئيسي للشركة إلى بلد أجنبي التي يشترط فيھا موافقة
 يجوز للجمعية العمومية غير العادية أن تعدل،جميع المساھمين
النظام األساسي للشركة أيا ً كانت أحكامه بما في ذلك زيادة
رأس المال أو تخفيضه أو إطالة أو تقصير مدة الشركة أو
إدماج الشركة في شركة أخرى أو حلھا أو بيع المشروع الذي
 ويشترط أن،قامت به الشركة أو التصرف فيه بأي وجه آخر
.يكون موضوع التعديل قد فصل في إعالن الدعوة

Article (50)

(50) مادة

Taking into consideration the provisions of Article
(129) of Federal Law No. (8) of 1984 concerning
Commercial Companies and the Laws amending it, the
General Assembly may not deliberate on any matters
other than those included in the agenda attached to the

(8) ( من القانون االتحادي رقم129) مع مراعاة حكم المادة
 في شأن الشركات التجارية والقوانين المعدلة له ال1984 لسنة
يجوز للجمعية العمومية أن تتداول في غير المسائل الواردة في
 ومع ذلك يجوز للجمعية.جدول األعمال المرفق بإعالن الدعوة
العمومية مناقشة بعض األمور الھامة التي تتضح خالل
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invitation to attend the meeting. However, they may
discuss serious matters that are revealed at the meeting.
If any of the shareholders, or if a number of the
shareholders, representing one tenth of the share capital
of the Company request adding certain matters to the
agenda of the General Assembly, the Board of
Directors must do so failing which the General
Assembly may decide to discuss these matters at the
General Assembly.

 أو عدد من المساھمين، وإذا طلب أحد المساھمين.االجتماع
 إدراج مسائل معينة في،يمثل عشر رأسمال الشركة على األقل
 وجب على مجلس اإلدارة إجابة الطلب وإال،جدول األعمال
.كان من حق الجمعية أن تقرر مناقشة ھذه المسائل

Article (51)

(51) مادة

Resolutions of the General Assembly adopted in
accordance with the provisions of Federal Law No. (8)
of 1984 Concerning Commercial Companies and its
amendments and these Articles of Association shall be
binding on all shareholders including those who were
absent or had a dissenting opinion.

قرارات الجمعية العمومية الصادرة طبقا ً ألحكام القانون
 في شأن الشركات التجارية1984 ( لسنة8) االتحادي رقم
والقوانين المعدلة له وھذا النظام ملزمة لجميع المساھمين بمن
.فيھم الغائبون والمخالفون في الرأي

Part Five
The Auditors

الباب الخامس
مدقق الحسابات

Article (52)

(52) المادة

The Company shall have one or more auditors
appointed for a renewable term of one year by the
General Assembly which shall also determine his/their
remuneration. The auditor should audit the accounts
for the financial year for which he was appointed.

يكون للشركة مدقق حسابات أو أكثر تعينه الجمعية العمومية
لمدة سنة قابلة للتجديد وتقدر أتعابه وعليه مراقبة حسابات السنة
، المالية التي عين لھا

As an exception to the aforementioned, the founders
have appointed Messrs. Ernst & young of Dubai as the
first auditors of the Company who shall assume their
responsibilities until the first General Assembly is
convened.

واستثنا ًء من ذلك عين المؤسسون مكتب ارنست و يونغ لتدقيق
الحسابات المقيمين في دبي مدقق اول للشركة بحيث يتولى
.مھمته إلى حين انعقاد اول جمعية عمومية

Article (53)

( 53) مادة

The auditor shall have the authority and the obligations
provided for in the Federal Law No. (8) of 1984
Concerning Commercial Companies and
its
amendments. He must particularly have the right to
review all the Company books, records, instruments
and other documents at any time. He may also request
clarifications as he deems necessary for the
performance of his duties and he may investigate the
assets and liabilities of the Company. If the auditor is

تكون لمدقق الحسابات الصالحيات وعليه االلتزامات
 في1984( لسنة8) المنصوص عليھا في القانون االتحادي رقم
شأن الشركات التجارية والقوانين المعدلة له وله بوجه خاص
الحق في اإلطالع في كل وقت على جميع دفاتر الشركة
وسجالتھا ومستنداتھا وغير ذلك من وثائق وله أن يطلب
اإليضاحات التي يراھا الزمة ألداء مھمته وله كذلك أن يحقق
 وإذا لم يتمكن من استعمال،في موجودات الشركة والتزاماتھا
ھذه الصالحيات أثبت ذلك كتابة في تقرير يقدم إلى مجلس
اإلدارة فإذا لم يقم المجلس بتمكين المدقق من أداء مھمته وجب
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unable to perform these authorities, he must confirm
this in writing in his response to the Board of Directors.
If the Board of Directors fails to enable the auditor to
perform his duties, the auditor must send a copy of his
report to ESCA and present it to the General Assembly.

على المدقق أن يرسل صورة من التقرير إلى ھيئة األوراق
.المالية و السلع وأن يعرضه على الجمعية العمومية

Article ( 54)

(54 ) مادة

The auditor must submit to the ordinary General
Assembly a report which includes all the particulars
stipulated in Article (150) of the Federal Law No (8) of
1984 concerning Commercial Companies and the Laws
amending it. The auditor must attend the General
Assembly to present his opinion concerning all matters
related to his duties, particularly the Company’s
balance sheet.

ًيقدم مراجع الحسابات إلى الجمعية العمومية العادية تقريرا
( من150) يشتمل على البيانات المنصوص عليھا في المادة
 في شأن الشركات1984 ( لسنة8) القانون االتحادي رقم
 وعليه أن يحضر اجتماع،التجارية والقوانين المعدلة له
الجمعية العمومية وأن يدلى في االجتماع برأيه في كل ما يتعلق
.بعمله وبوجه خاص في ميزانية الشركة

The auditor, who acts in the capacity of an agent of the
Shareholders, shall be responsible for the accuracy of
the particulars mentioned in his report.
Each
shareholder may discuss the auditors’ report and
request clarifications on matters included therein
during the General Assembly meeting.

ويكون المراجع مسئوال عن صحة البيانات الواردة في تقريره
 ولكل مساھم في أثناء،بوصفه وكيالً عن مجموع المساھمين
عقد الجمعية العمومية أن يناقش تقرير مدقق الحسابات
.ويستوضحه عما ورد فيه

The auditor shall also be entitled to receive all notices
and correspondence relating to General Assembly
meetings which shareholders will be entitled to receive.

ويحق لمدقق الحسابات استالم كافة اإلشعارات والمراسالت
األخرى المتعلقة بأية جمعية عمومية والتي يحق لكل مساھم
.استالمھا

Part Six
Company Finance

الباب السادس
مالية الشركة

The financial year of the Company shall start on the
first of January and end on the 31st of December of
each year with the exception of the first financial year
of the Company which will commence from the date of
the Company's registration in the Commercial Register
and end on 31st December of the following year.

 ديس مبر31 تبدأ السنة المالية للشركة في أول يناير وتنتھ ي ف ي
من كل سنة ويستثنى من ذلك السنة المالية األولى الت ي تب دأً م ن
 ديس مبر31 تاريخ قيد الشركة في الس جل التج اري وتنتھ ي ف ي
.من السنة التالية

Article ( 55)

(55) مادة

The Board of Directors shall maintain duly organized
accounting books which reflect the accurate and fair
picture of the Company’s financial status in accordance
with generally acceptable accounting principles
internationally applied. No shareholder will be entitled
to inspect those books unless a specific authorization to
this effect is obtained from the Board of Directors.

على مجلس اإلدارة أن يحتفظ بدفاتر حسابات منتظمة حسب
األصول إلعطاء صورة صحيحة وعادلة عن وضع أعمال
الشركة ولتفسير تعامالتھا وتحفظ ھذه الدفاتر طبقا ً للمبادئ
 وال يحق ألي،ًالمحاسبية المتعارف عليھا والمطبقة دوليا
مساھم في الشركة فحص دفاتر الحسابات تلك إال بموجب
.تفويض بھذا المعنى صادر عن مجلس اإلدارة
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Article ( 56)

( 56) مادة

The Board of Directors must prepare a balance sheet
and profit and loss account for each financial year at
least one (1) month before the Annual General
Assembly. The Board must also prepare a report on
the Company’s activities during the financial year, its
financial position at the end of that year and the
proposed method for the distribution of the net profits.
A copy of the balance sheet, profit and loss account
and the report of the Board of Directors shall be sent to
the shareholders as attachments to the agenda of the
Annual General Assembly.

على مجلس اإلدارة أن يعد عن كل سنة مالية قبل االجتماع
السنوي للجمعية العمومية العادية بشھر على األقل ميزانية
 وعلى المجلس أيضا أن،الشركة وحساب األرباح والخسائر
يعد تقريراً عن نشاط الشركة خالل السنة المالية وعن مركزھا
المالي في ختام السنة ذاتھا والطريقة التي يقترحھا لتوزيع
األرباح الصافية وترسل صورة من الميزانية وحساب األرباح
والخسائر وتقرير مجلس اإلدارة إلى المساھمين رفق جدول
.أعمال الجمعية العمومية العادية السنوية

The Board should also prepare a report on the
Corporate Governance and Internal Control of the
Company. The report shall include in addition to the
items described in article (8) of the Corporate
Governance rules adopted by ESCA the following:

يج ب أن يع د مجل س اإلدارة تقري راً ع ن الحوكم ة للش ركة
 ويج ب أن يش تمل التقري ر باإلض افة إل ى.ورقابت ه الداخلي ة
( م ن مب اديء الحوكم ة7) األم ور ال واردة مفص الً ف ي الم ادة
 عل ى،المؤسس اتية الص ادرة ع ن ھيئ ة األوراق المالي ة والس لع
:األمور التالية

1.

Stating the chairmen, members and the
executive directors of the Follow up and
Remuneration and Auditors Committees

بيان رؤساء لجان المتابعة والمكافآت والتدقيق
.وأعضائھا ومديريھا التنفيذيين

-1

2.

Stating the number of meeting held by the
Board of Directors and the Committees.

بي ان ع دد اإلجتماع ات الت ي عق دھا مجل س اإلدارة
.واللجان

-2

3.

Stating in details the attendance of the members
of the Board of Directors and Committees

بيان تفاصيل حضور أعضاء مجلس اإلدارة
لإلجتماعات المنعقدة على مستوى مجلس اإلدارة أو
.اللجان

-3

4.

Describing method of business carried by the
Board of Directors, and noting the type of
resolutions taken by the Board of Directors and
other resolution authorized to the Management.

وصف طريقة عمل مجلس اإلدارة مع بيان نوعية
القرارات التي إتخذھا مجلس اإلدارة وتلك التي تم
تفويضھا لإلدارة

-4

5.

Describing the duties of the Follow up and
Remuneration Committee

.وصف عمل لجنة المكاتب والمكافآت

-5

6.

Stating policy of granting bonuses to the
chairman, members of the Board of Directors
and the Executive Director.

بيان سياسة منح المكافآت لرئيس وأعضاء مجلس
.اإلدارة والمدير التنفيذي

-6

7.

Describing the duties of the Audit Committee

.وصف عمل لجنة تدقيق الحسابات

-7

8.

The Auditors Report including a detailed
description of their duties.

.تقرير مدققو الحسابات شامالً وصفا ً لمھامھم

-8
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9.

The Board of Director's Report (that can be
prepared by the Company's auditors) on the
Company's internal management regulations
that gives the financial and operational
management and abiding to the Regulations and
minimizing Administrative Risks

تقرير مجلس اإلدارة )والذي يمكن أن يتم إعداده من
قبل مدققي حسابات الشركة( عن نظام اإلدارة الداخلية
للشركة والتي تعطي اإلدارة المالية والتشغيلية التقيد
.باألنظمة والحد من المخاطر اإلدارية

-9

Article ( 57)

(57 ) مادة

The General Assembly shall deduct a percentage of the
annual gross profits for the depreciation of the
Company's assets or for compensation for the depletion
in their value. These amounts shall be utilized upon the
Board of General Assembly 's decision, and should not
be distributed to the shareholders.

يقتطع من األرباح السنوية غير الص افية نس بة تح ددھا الجمعي ة
العمومية الستھالك موجودات الش ركة أو التع ويض ع ن ن زول
 وي تم التص رف ف ي ھ ذه األم وال بن اء عل ى ق رار م ن،قيمتھ ا
.الجمعية العمومية وال يجوز توزيعھا على المساھمين

Article ( 58)

( 58) مادة

The annual net profits shall be distributed after
deducting all expenses and other cost as follows:

توزع األرب اح الس نوية الص افية بع د خص م جمي ع المص روفات
:العمومية والتكاليف األخرى كما يلي

1.

Ten percent (10%) shall be deducted from the
shareholders' net profits, to be allocated to the
statutory reserve. The General Meeting of
shareholders can resolve to cease deductions
when the amount of the reserve reaches the
equivalent of at least fifty percent (50%) of
the paid up capital of the Company. If the
statutory reserve falls below the legal
requirement at any time, deductions from net
profits must resume.

( عشرة بالمئة من األرباح الصافية%10) تقتطع
.للمساھمين تخصص لحساب االحتياطي القانوني
ويجوز بقرار من الجمعية العمومية وقف ھذا
االقتطاع متى بلغ مجموع االحتياطي قدراً يوازي
( خمسين بالمئة على األقل من رأس مال%50)
 وإذا نقص االحتياطي عن ھذا. الشركة المدفوع
.الحد وجب العودة إلى االقتطاع

2.

The General Assembly may upon the Board
of Directors' recommendation deduct no more
than another ten percent (10%) of the annual
net profits of the shareholders and allocate it
to statutory reserve. Such deductions shall
cease by resolution of an Ordinary General
Assembly upon a recommendation of the
Board of Directors. This reserve shall be
utilized for the purposes determined by the
General Assembly at an ordinary meeting
upon recommendation by the Board of
Directors.

يجوز للجمعي ة العمومي ة بن اء عل ى اقت راح مجل س
اإلدارة اقتطاع ما ال يزيد عل ى نس بة عش رة بالمئ ة
( أخ رى م ن أرب اح المس اھمين تخص ص%10)
 يجوز وقف ھذا االقتطاع.لتكوين احتياطي نظامي
بقرار من الجمعية العمومية بناء عل ى اقت راح م ن
 ويس تخدم ھ ذا االحتي اطي ف ي، مجل س اإلدارة
األغراض الت ي تقررھ ا الجمعي ة العمومي ة العادي ة
.بناء على اقتراح من مجلس اإلدارة

.2

3.

The remaining amounts of the profits, after
deducting the aforementioned shall be
distributed among the shareholders as

ي وزع الب اقي م ن ص افي األرب اح بع د ذل ك عل ى
المساھمين لكحصة إض افية ف ي األرب اح أو ترح ل بن ا ًء
على إقتراح مجلس اإلدارة إلى السنة المقبلة وتخص ص

.3
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.1

additional dividends or shall be carried
forward to the following year upon a
recommendation by the board of Directors or
shall be allocated to a special reserve which
shall be created upon recommendation by the
Board of Directors and after the approval of
the General Assembly.

إلنشاء مال إحتياطي غير عادي وفقا ً لما يقترحه مجلس
.اإلدارة ويوافق عليه في الجمعية العمومية

Article(59)

(59)مادة

The statutory reserve may not be distributed as
dividends among the Shareholders. Nevertheless, any
money in the statutory reserve in excess of fifty percent
(50%) of the paid up capital may be utilized to
distribute dividends which shall not exceed 10% of the
capital among the Shareholders in years where the net
profits of the Company would not be sufficient to
distribute this percentage as dividends. The general
reserve may not be utilized for purposes other than
those specified therefore unless an ordinary resolution
by the General Assembly is passed.

ال يجوز توزيع االحتياطي القانوني على المساھمين وإنما
يجوز استعمال ما زاد منه على نصف رأس المال المدفوع
 من رأس المال%10 لتأمين توزيع أرباح ال تزيد على
المدفوع على المساھمين في السنوات التي ال تسمح بتوزيع ھذه
 كما ال يجوز استخدام االحتياطي النظامي في غير،النسبة
األغراض المخصص لھا إال بقرار من الجمعية العمومية
العادية

Article(60)

(60)مادة

Without prejudice to the provisions of Article (194) of
the Federal Law No. (8) of 1984 Concerning
Commercial Companies and its amendments, dividends
shall be paid to the shareholders in the place and at the
time determined by the Board of Directors.

( من القانون االتحادي رقم194) مع عدم اإلخالل بأحكام المادة
 في شأن الشركات التجارية والقوانين المعدلة1984 ( لسنة8)
له تدفع حصص األرباح إلى المساھمين في المكان والمواعيد
.التي يحددھا مجلس اإلدارة

Part Seven
Disputes

الباب السابع
في المنازعات

Article ( 61)

(61 ) مادة

Civil liability against members of the Board of
Directors arising out of those members’ performance of
their duties may not be waived by a resolution by the
General Assembly. If the action giving rise to the
liability was presented to the General Assembly in a
report by the Board of Directors or by its auditor and
was ratified by the General Assembly, civil claims
shall be time barred by the expiry of one year from the
date of convening that General Assembly. However, if
the alleged action constitutes a criminal offence, the
proceedings for liability shall not be time barred except
by the lapse of the public case.

ال يترتب على أي قرار يصدر من الجمعية العمومية سقوط
دعوى المسئولية المدنية ضد أعضاء مجلس اإلدارة بسبب
 وإذا كان،األخطاء التي تقع منھم في ممارسة اختصاصاتھم
الفعل الموجب للمسؤولية قد عرض على الجمعية العمومية
بتقرير من مجلس اإلدارة أو مدقق الحسابات وصادقت عليه
 بمضي سنة من تاريخ انعقاد،فإن دعوى المسئولية تسقط
 ومع ذلك إذا كان الفعل المنسوب إلي أعضاء مجلس.الجمعية
اإلدارة يكون جريمة جنائية فال تسقط دعوى المسؤولية إال
.بسقوط الدعوى العمومية
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Article ( 62 )

( 62) مادة

The Company shall, within the value of its assets,
indemnify any Board member or any Director or
manager in the Company for any liability he incurs
(save for criminal liability) as a result of or in relation
to his carrying out of his duties provided that such
Director or manager has acted in good faith and was
under reasonable belief that his acts were for the best
interest of the Company or at least not in contradiction
therewith. However, such person shall not be entitled
to indemnity for a claim or matter for which he was
found liable by a decision of a competent court.

تكون الشركة مسئولة في حدود موجوداتھا عن تعويض أي
 وأي مدير في الشركة عن أية،عضو في مجلس اإلدارة
مسئولية يتحملھا )باستثناء المسئولية الجنائية( نتيجة لـ أو
 شريطة أن يكون ذلك،متصلة أو لھا عالقة بالقيام بواجباته
الشخص قد قام بذلك بحسن نية ونتيجة العتقاده المعقول أن ما
قام به إنما ھو لصالح أو على األقل ال يتعارض مع مصالح
 مع مراعاة أن ذلك الشخص ال يستحق أي تعويض.الشركة
بخصوص أية مطالبة أو مسألة ثبتت مسئوليته عنھا تجاه
.الشركة بمقتضى حكم صادر من محكمة مختصة

The Company shall be responsible for indemnifying
such person for any costs, fees and expenses incurred
in relation to any claim or action or legal proceedings
or otherwise for which he was liable and is entitled to
indemnity as aforementioned including, without
limitation, liabilities arising from criminal actions in
which he was proved innocent or discharged.

تقوم الشركة بدفع وتكون مسئولة عن تعويض كافة المصاريف
واألتعاب والتكاليف التي يتكبدھا ذلك الشخص والمتعلقة بأي
 والتي،مطالبة أو دعوى أو إجراءات قضائية أو خالف ذلك
تأكد التزامه بھا ويستحق تعويضا ً عنھا طبقا ً لما تقدم )بما في
ذلك على سبيل المثال ال الحصر تلك الناشئة عن الدعاوى
.(الجنائية التي تنتھي ببراءته منھا أو إسقاط التھمة عنه

Part Seven
Dissolution and Liquidation
of the Company

الباب السابع
في حل الشركة وتصفيتھا

Article ( 63)

( 63 ) مادة

The Company shall be dissolved for one of the
following reasons:

:تحل الشركة ألحد األسباب اآلتية

1.

Expiry of the term specified for the Company
unless it is renewed in accordance with the
provisions stipulated in these Articles of
Association;

انتھاء المدة المحددة للشركة ما لم تجدد وفقا ً للقواعد
.الواردة بھذا النظام

-1

2.

Fulfilment of the objects for which the
Company was established;

.انتھاء الغرض الذي أسست الشركة من أجله

-2

3.

By an extraordinary resolution of the General
Assembly to dissolve the Company.

صدور قرار من الجمعية العمومية غير العادية بإنھاء
.مدة الشركة

-3

4.

Merger of the Company with another Company.

.اندماج الشركة في شركة أخرى

-4

Article ( 64)

( 64) مادة

If the Company incurs losses at least equal to fifty

إذا بلغت خسائر الشركة على األقل نصف رأس المال وجب
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percent of its share capital, the Board of Directors must
convene an Extraordinary General Assembly to
consider whether the Company should continue or be
dissolved. A decision to dissolve the Company before
the expiry of its duration provided in Article (4) hereof
shall not be valid unless approved by the majority
required pursuant to Article (141) of Federal Law
No.(8) of 1984 Concerning Commercial Companies
and its amendments.

على مجلس اإلدارة دعوة الجمعية العمومية غير العادية للنظر
 وال يصح أي قرار بحل الشركة.في استمرار الشركة أو حلھا
( من ھذا النظام األساسي إال إذا4) قبل المدة المحددة في المادة
صدر بأغلبية المساھمين الالزمة المنصوص عليھا في المادة
 في شأن1984 ( لسنة8) ( من القانون االتحادي رقم141)
.الشركات التجارية والقوانين المعدلة له

Article ( 65)

( 65) مادة

At the end of the term of the Company or in case of its
dissolution before the expiry of such term, the General
Assembly shall, upon recommendation by the Board of
Directors, determine the method of liquidation, appoint
one or more liquidators and shall specify their duties.
The authorities of the Board of Directors shall
terminate with the appointment of the liquidator(s).

عند انتھاء مدة الشركة أو في حال حلھا قبل األجل المحدد تعين
الجمعية العمومية بناء على طلب مجلس اإلدارة طريقة التصفية
وتعين مصفيا ً أو أكثر وتحدد سلطاتھم وتنتھي وكالة مجلس
.اإلدارة بتعيين المصفين

The authorities of the General Assembly shall remain
in force for the duration of the liquidation process and
shall last until the liquidators are absolved of their
obligations.

أما سلطة الجمعية العمومية فتبقى قائمة طوال مدة التصفية إلى
.أن يتم إخالء ذمة المصفين

Part Nine
Final Provisions

الباب التاسع
أحكام ختامية

Article (66)

( 66) مادة

The provisions of Federal Law No. (8) of 1984
concerning Commercial Companies and
its
amendments shall apply to any matter that has not been
covered by the Company’s Memorandum of
Association or these Articles of Association.

 في شأن1984 ( لسنة8) تطبق أحكام القانون االتحادي رقم
الشركات التجارية والقوانين المعدلة له فيما لم يرد في شأنه
.نص خاص في عقد التأسيس أو في ھذا النظام

Article ( 67)

(67) مادة

The expenses and other charges paid for the
establishment of the Company shall be deducted from
the account of the general expenses.

تخصم المصاريف واألتعاب المدفوعة في سبيل تأسيس الشركة
.من حساب المصروفات العمومية

Article ( 68)

( 68) مادة

In case of any conflict between the Arabic text and the
English text of these Articles of Association, the
Arabic text will prevail.

في حال وجود أي تعارض بين النص العربي والنص
.اإلنجليزي لھذا النظام فيطبق النص العربي
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مادة )( 69
يودع ھذا النظام و ينشر طبقا للقانون.

) Article (69
These Articles shall be lodged and published in
accordance with the Law.

مادة ) ( 70

)Article ( 70

ما لم يقض السياق خالف ذلك ،ال يعتبر نفاذ أي مادة من مواد
ھذا النظام األساسي محدداً أو مقيداً باإلحالة على أو االستنتاج
من أي مادة أخرى .وفي حالة اعتبار أي مادة أو أي جزء منھا
غير قانونية أو غير نافذة ،فإن ذلك ال يمس من سالمة بقية
المواد.

Unless the context otherwise requires, the enforcement
of any of the provisions of these Articles of
Association shall not be restricted to the provision of
other Articles or any conclusions drawn therefrom. In
the event that any of these Articles or part thereof is
found unlawful or unenforceable, the provisions of the
other Articles will remain valid.

]التوقيعات[

][Signatures

التوقيع

إسم المؤسس
سمو الشيخ طحنون ب ن زاي د آل نھيان
سمو الشيخ راشد بن حميد بن راشد النعيمي
سمو الشيخ سرور بن محمد آل نھيان
سمو الشيخ طارق فيصل خالد القاسمي
سعادة محمد علي رضا علي الھاشمي
مع الى عبد الرحمن محمد ناصر العويس
شيخ مشعل بن خالد بن بن محمد حثلين
خلدون رشيد طباري
عبد المنعم بن راشد بن عبد الرحمن الراشد
فيصل جمعة خلفان بلھول الفالسي
ى
محمد عبدﷲ جمعة القبيس
عبد ﷲ أحمد الموسى
أمجد محمد يسرى محمود سلمان الدويك
جمعه احمد ماجد الغرير
اسماعيل عقيل عبد الرحيم جناحي
محم د امي ن محم د ص ديق محم د عقي ل الكاظم
حسين جاسم النويس
خالد جاسم محمد بن كلبان
شعاع كابيتال ش.م.ع
زعبيل لالستثمار ذ.م.م.
شركة بيت االستثمار العالمي ش.م.ك.م.
بنك أبو ظبي التجاري ش.م.ع.
شركة الزامل لالستثمار الصناعي )ش.م.ع(.
دبي لالستثمار ش.م.ع
الشركة الخليجية لالستثمارات العامة ش.م.ع.
شركة الصكوك الوطنية ش.م.خ.
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ذي فيرست اربيان كوربوريشين ش.ذ.م.م.
شركة داماك جلوبال لالستثمار المحدودة
شركة إنشاء ش.م.خ.
أرزاق القابضة ش.م.خ.
شركة البحيرة الوطنية للتأمين ش.م.ع.
مجموعة فنار ش.ذ.م.م
الجالف لالستثمار ش.ذ.م.م
شركة االمجاد لالستثمار ش.ذ.م.م
شركة الكويت القابضة
ثمار لالستثمار ش.ذ.م.م
شركة ايليا نقل و أوالده ذ.م.م
شركة المشاريع الخاصة ذ.ذ.م
المزايا القابضة ش.م.ك.م.
مجموعة دريك اند سكال ليمتد
KRT1 Limited
KRT2 Limited
KRT3 Limited
المال كابيتال ش.م.خ
ذي فيرست دبي كوربوريشن )ش.ذ.م.م(
DSESOP Limited
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ﺍﻟﻤﺼﺪﺭ :ﺍﻟﺒﻴﺎﻧﺎﺕ ﺍﻟﻤﺎﻟﻴﺔ ﺍﻟﻤﺪﻗﻘﺔ ﻟﺸﺮﻛﺔ ﺗﺴﺖ ﻟﻠﻤﻘﺎﻭﻻﺕ

ﻭﺻﻠﺖ ﻓﺘﺮﺓ ﺍﻟﺘﺴﺪﻳﺪ ﻟﻠﺪﺍﺋﻨﻴﻦ ﻋﻦ ﻓﺘﺮﺓ ﺍﻟﺴﻨﻮﺍﺕ ﺍﻟﺜﻼﺙ ﺍﻟﻤﻨﺘﻬﻴﺔ ﺑﺘﺎﺭﻳﺦ  31ﺩﻳﺴﻤﺒﺮ  ،2007ﺇﻟﻰ  66ﻳﻮﻣﺎ ً ﻭ 98ﻳﻮﻣﺎ ً
ﻭ 70ﻳﻮﻣﺎ ﻋﻠﻰ ﺍﻟﺘﻮﺍﻟﻲ .ﻭﺳﺒﺐ ﺫﻟﻚ ﺍﻥ ﺳﻴﺎﺳﺔ ﺍﻟﺸﺮﻛﺔ ﻫﻲ ﺗﺴﺪﻳﺪ ﺩﻓﻌﺎﺗﻬﺎ ﻟﻤﻮﺭﺩﻳﻬﺎ ﻣﻦ ﺍﻻﻣﻮﺍﻝ ﺍﻟﻤﻘﺒﻮﺿﺔ ﻣﻦ
ﻋﻤﻼﺋﻬﺎ .ﻭﻫﺬﺍ ﻳﻨﻌﻜﺲ ﻋﻠﻰ ﻓﺘﺮﺓ ﺍﻟﺘﺤﺼﻴﻞ ﺍﻟﻤﺬﻛﻮﺭﺓ ﺍﻋﻼﻩ.
ﻭﻟﻄﺎﻟﻤﺎ ﺣﺼﻠﺖ ﺗﺴﺖ ﻟﻠﻤﻘﺎﻭﻻﺕ ﻋﻠﻰ ﻣﺴﺘﻮﻯ ﺩﻋﻢ ﻣﻨﺨﻔﺾ ﺑﺈﺟﻤﺎﻟﻲ ﻗﺮﻭﺽ ﻣﺴﺘﺤﻘﺔ ﺑﻠﻐﺖ  39.8ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ ﻛﻤﺎ
ﺑﺘﺎﺭﻳﺦ  31ﺩﻳﺴﻤﺒﺮ .2007
(0O H+K
ﺗﻌﻮﻳﻀﺎﺕ ﻧﻬﺎﻳﺔ ﺧﺪﻣﺔ ﺍﻟﻤﻮﻅﻔﻴﻦ
ﻗﺮﻭﺽ ﺑﺄﺟﻞ
- U >5,C

2005
0.1
0.9
1.0

2006
0.7
0.9
1.5

2007
1.8
1.2
3.0

ﺍﻟﻤﺼﺪﺭ :ﺍﻟﺒﻴﺎﻧﺎﺕ ﺍﻟﻤﺎﻟﻴﺔ ﺍﻟﻤﺪﻗﻘﺔ ﻟﺸﺮﻛﺔ ﺗﺴﺖ ﻟﻠﻤﻘﺎﻭﻻﺕ

HO .,/
(0O H+K
ﺭﺃﺱ ﺍﻟﻤﺎﻝ
ﺍﻻﺣﺘﻴﺎﻁﻲ ﺍﻟﻘﺎﻧﻮﻧﻲ
ﻋﺎﺋﺪﺍﺕ ﻣﺤﺘﺠﺰﺓ
ﺣﻘﻮﻕ ﺍﻷﻗﻠﻴﺔ
ﺁﺧﺮ
HO .,/ !ZE

2005
1.0
0.5
4.6
6.1

2006
5.0
1.8
10.5
0.8
)(0.2
17.9

2007
5.0
2.5
32.6
40.1

ﺍﻟﻤﺼﺪﺭ :ﺍﻟﺒﻴﺎﻧﺎﺕ ﺍﻟﻤﺎﻟﻴﺔ ﺍﻟﻤﺪﻗﻘﺔ ﻟﺸﺮﻛﺔ ﺗﺴﺖ ﻟﻠﻤﻘﺎﻭﻻﺕ

ﺯﺍﺩ ﺇﺟﻤﺎﻟﻲ ﺣﻘﻮﻕ ﺍﻟﻤﺴﺎﻫﻤﻴﻦ ﻣﻦ  6.1ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ ﻓﻲ ﻋﺎﻡ  2005ﺇﻟﻰ  17.9ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ ﻓﻲ ﻋﺎﻡ  2006ﻭﺍﻟﻰ
 40.1ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ ﻓﻲ ﻋﺎﻡ  ،2007ﻭﺫﻟﻚ ﺑﺸﻜﻞ ﺭﺋﻴﺴﻲ ﺑﺴﺒﺐ ﺯﻳﺎﺩﺓ ﺭﺃﺱ ﺍﻟﻤﺎﻝ ﺑﻤﺒﻠﻎ  4.0ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ ﻓﻲ ﻋﺎﻡ
 ،2006ﺑﺎﻹﺿﺎﻓﺔ ﺇﻟﻰ ﺟﺰء ﻣﻦ ﺍﻷﺭﺑﺎﺡ ﺍﻟﻤﺤﻘﻘﺔ ﻓﻲ ﻋﺎﻣﻲ  2006ﻭ.2007
ﻭﺍﻟﺸﺮﻛﺔ ﻣﻠﺘﺰﻣﺔ ﺑﺎﻟﻤﺘﻄﻠﺒﺎﺕ ﺍﻟﻘﺎﻧﻮﻧﻴﺔ ﺣﻴﺚ ﺗﺨﺼﺺ  %10ﻣﻦ ﺃﺭﺑﺎﺣﻬﺎ ﺍﻟﺴﻨﻮﻳﺔ ﻟﻼﺣﺘﻴﺎﻁﻲ ﺍﻟﻘﺎﻧﻮﻧﻲ ﺍﻟﺬﻱ ﺗﻢ ﺗﺤﺪﻳﺪ
ﺣﺪﻩ ﺍﻷﻗﺼﻰ ﺑﻨﺴﺒﺔ  %50ﻣﻦ ﺭﺃﺱ ﺍﻟﻤﺎﻝ ﺍﻟﻤﺪﻓﻮﻉ.
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ﺣﺼﺔ ﺍﻟﻤﻮﺟﻮﺩﺍﺕ ﻏﻴﺮ ﺍﻟﻤﺘﺪﺍﻭﻟﺔ ﻣﻦ  %10ﻓﻲ ﻋﺎﻡ  2005ﺇﻟﻰ  %16ﻓﻲ ﻋﺎﻡ  2006ﻭﺗﺮﺍﺟﻌﺖ ﺍﻟﻰ  %13ﻓﻲ ﻋﺎﻡ
. 2007
(0O H+K
ﻣﻮﺟﻮﺩﺍﺕ ﻏﻴﺮ ﻣﺘﺪﺍﻭﻟﺔ
ﻛﻨﺴﺒﺔ ﻣﺌﻮﻳﺔ ﻣﻦ ﺇﺟﻤﺎﻟﻲ ﺍﻟﻤﻮﺟﻮﺩﺍﺕ

2005
2.4
%10.0

2006
19.9
%16.0

2007
35.5
%13.0

ﺍﻟﻤﺼﺪﺭ :ﺍﻟﺒﻴﺎﻧﺎﺕ ﺍﻟﻤﺎﻟﻴﺔ ﺍﻟﻤﺪﻗﻘﺔ ﻟﺸﺮﻛﺔ ﺗﺴﺖ ﻟﻠﻤﻘﺎﻭﻻﺕ

ﺯﺍﺩﺕ ﺍﻟﻤﻮﺟﻮﺩﺍﺕ ﺍﻟﻤﺘﺪﺍﻭﻟﺔ ﺍﻟﺘﻲ ﺗﺸﻤﻞ ﺍﻟﻤﺨﺰﻭﻥ ﻭﺃﻋﻤﺎﻝ ﺍﻟﻌﻘﻮﺩ ﺍﻟﺠﺎﺭﻳﺔ ﻭﺍﻟﺤﺴﺎﺑﺎﺕ ﺍﻟﻤﺪﻳﻨﺔ ﻭﺍﻻﺣﺘﺠﺎﺯﺍﺕ
ﻭﺍﻟﻤﺴﺘﺤﻘﺎﺕ ﻭﺍﻟﺬﻣﻢ ﺍﻟﻤﺪﻳﻨﺔ ﺍﻷﺧﺮﻯ ﻣﻦ  22.0ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ ﻓﻲ ﻋﺎﻡ  2005ﺇﻟﻰ  100.8ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ ﻓﻲ ﻋﺎﻡ 2006
ﻭ 232.2ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ ﻓﻲ ﻋﺎﻡ .2007
(0O H+K
ﺃﻋﻤﺎﻝ ﺗﻄﻮﻳﺮ ﺍﻟﻌﻘﺎﺭﺍﺕ
ﻋﻘﺪ ﺩﺑﻠﻴﻮ ﺁﻱ ﺑﻴﻪ
ﺩﻓﻌﺎﺕ ﻣﺴﺒﻘﺔ ﻭﺫﻣﻢ ﻣﺪﻳﻨﺔ ﻭﺍﺣﺘﺠﺎﺯﺍﺕ
ﻣﺴﺘﺤﻘﺎﺕ ﻭﻏﻴﺮﻫﺎ ﻣﻦ ﺍﻟﺬﻣﻢ ﺍﻟﻤﺪﻳﻨﺔ
ﺍﻟﻨﻘﺪ ﻓﻲ ﺍﻟﺼﻨﺪﻭﻕ ﻭﻓﻲ ﺍﻟﺒﻨﻮﻙ
- >:,Z,

2005
19.1
2.7
0.2
22.0

2006
8.6
12.1
51.5
11.9
16.8
100.8

2007
36.2
55.9
83.2
21.6
35.3
232.2

ﺍﻟﻤﺼﺪﺭ :ﺍﻟﺒﻴﺎﻧﺎﺕ ﺍﻟﻤﺎﻟﻴﺔ ﺍﻟﻤﺪﻗﻘﺔ ﻟﺸﺮﻛﺔ ﺗﺴﺖ ﻟﻠﻤﻘﺎﻭﻻﺕ

ﻭﻛﻤﺎ ﻫﻮ ﻣﺒﻴﻦ ﻓﻲ ﺍﻟﺠﺪﻭﻝ ﺃﻋﻼﻩ ،ﺗﺸﻜﻞ ﺍﻟﺬﻣﻢ ﺍﻟﻤﺪﻳﻨﺔ ﻣﻦ ﺍﻟﻌﻘﻮﺩ ﻭﺍﻻﺣﺘﺠﺎﺯ ﺃﻏﻠﺒﻴﺔ ﺍﻟﻤﻮﺟﻮﺩﺍﺕ ﺍﻟﻤﺘﺪﺍﻭﻟﺔ ﻟﻠﺸﺮﻛﺔ ،ﻣﻊ
ﺣﺼﺔ ﺗﺒﻠﻎ  %87ﻭ %51ﻭ %36ﻣﻦ ﺇﺟﻤﺎﻟﻲ ﺍﻟﻤﻮﺟﻮﺩﺍﺕ ﺍﻟﻤﺘﺪﺍﻭﻟﺔ ﻓﻲ ﺍﻋﻮﺍﻡ  2005ﻭ 2006ﻭ ،2007ﺗﺒﺎﻋﺎ.
(0O H+K
ﺫﻣﻢ ﻣﺪﻳﻨﺔ ﻣﻦ ﺍﻟﻌﻘﻮﺩ
ﺫﻣﻢ ﺍﻻﺣﺘﺠﺎﺯ ﺍﻟﻤﺪﻳﻨﺔ
+ 0(^ !ZE

2005
15.1
4.0
19.1

2006
35.0
16.4
51.5

2007
45.5
37.7
83.2

ﺍﻟﻤﺼﺪﺭ :ﺍﻟﺒﻴﺎﻧﺎﺕ ﺍﻟﻤﺎﻟﻴﺔ ﺍﻟﻤﺪﻗﻘﺔ ﻟﺸﺮﻛﺔ ﺗﺴﺖ ﻟﻠﻤﻘﺎﻭﻻﺕ

ﺍﻧﺨﻔﻀﺖ ﻓﺘﺮﺓ ﺍﻟﺘﺤﺼﻴﻞ ﺍﻹﺟﻤﺎﻟﻴﺔ ﻟﻠﺬﻣﻢ ﺍﻟﻤﺪﻳﻨﺔ ﻣﻦ ﺍﻟﻌﻘﻮﺩ ﺑﺸﻜﻞ ﻛﺒﻴﺮ ﻣﻦ  23ﻳﻮﻣﺎ ً ﻓﻲ ﻋﺎﻡ  2005ﺇﻟﻰ  74ﻳﻮﻣﺎ ً ﻓﻲ
ﻋﺎﻡ  2006ﻭﺍﺳﺘﻘﺮﺕ ﻋﻠﻰ  52ﻳﻮﻣﺎ ﻓﻲ ﻋﺎﻡ  .2007ﻛﻤﺎ ﺯﺍﺩﺕ ﺫﻣﻢ ﺍﻻﺣﺘﺠﺎﺯ ﺍﻟﻤﺪﻳﻨﺔ ﻭﺍﻟﺪﻓﻌﺎﺕ ﺍﻟﻤﻘﺪﻣﺔ ﻟﻠﻤﻮﺭﺩﻳﻦ ﻓﻲ
ﻋﺎﻡ  2006ﻭ 2007ﺑﺸﻜﻞ ﻣﺘﻮﺍﻓﻖ ﻣﻊ ﺯﻳﺎﺩﺓ ﻧﺸﺎﻁﺎﺕ ﺃﻋﻤﺎﻝ ﺷﺮﻛﺔ ﺗﺴﺖ ﻟﻠﻤﻘﺎﻭﻻﺕ.
>5,C
ﺯﺍﺩ ﺇﺟﻤﺎﻟﻲ ﺍﻟﻤﻄﻠﻮﺑﺎﺕ ﻣﻦ ﺷﺮﻛﺔ ﺗﺴﺖ ﻟﻠﻤﻘﺎﻭﻻﺕ ﺑﺸﻜﻞ ﻛﺒﻴﺮ ﻣﻦ  18.3ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ ﻓﻲ ﻋﺎﻡ  2005ﺇﻟﻰ 102.8
ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ ﻓﻲ ﻋﺎﻡ ) 2006ﺃﻱ ﺑﻨﺴﺒﺔ  (%462ﻭ 227.6ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ ﻓﻲ ﻋﺎﻡ ) 2007ﺍﻱ ﺑﻨﺴﺒﺔ  %121ﺯﻳﺎﺩﺓ(
ﻧﺘﻴﺠﺔ ﻟﻠﺰﻳﺎﺩﺓ ﺍﻹﺟﻤﺎﻟﻴﺔ ﻓﻲ ﺍﻟﻤﻄﻠﻮﺑﺎﺕ ﺍﻟﻤﺘﺪﺍﻭﻟﺔ ﻭﺍﻟﺘﻲ ﺟﺎءﺕ ﺑﺪﻭﺭﻫﺎ ﻧﺘﻴﺠﺔ ﺯﻳﺎﺩﺓ ﻣﺴﺘﻮﻳﺎﺕ ﺍﻟﻨﺸﺎﻁ.
ﺯﺍﺩﺕ ﺍﻟﻤﻄﻠﻮﺑﺎﺕ ﺍﻟﻤﺘﺪﺍﻭﻟﺔ ﺍﻟﺘﻲ ﺗﺸﻜﻞ ﺍﻟﺤﺴﺎﺑﺎﺕ ﺍﻟﺪﺍﺋﻨﺔ ﻭﺍﻟﻔﻮﺍﺗﻴﺮ ﺍﻟﺰﺍﺋﺪﺓ ﻭﺍﻟﻘﺮﻭﺽ ﺍﻟﺘﺠﺎﺭﻳﺔ ،ﻣﻦ  17.3ﻣﻠﻴﻮﻥ
ﺩﺭﻫﻢ ﻓﻲ ﻋﺎﻡ  2005ﺇﻟﻰ  101.3ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ ﻓﻲ ﻋﺎﻡ  2006ﻭ 224.7ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ ﻓﻲ ﻋﺎﻡ  2007ﻭﺫﻟﻚ ﻧﺘﻴﺠﺔ
ﺍﻟﺰﻳﺎﺩﺓ ﻓﻲ ﺍﻟﻌﻘﻮﺩ ﺫﺍﺕ ﺍﻟﺬﻣﻢ ﺍﻟﺪﺍﺋﻨﺔ ﻟﻠﺸﺮﻛﺔ.
(0O H+K
ﺍﻟﺤﺴﺎﺑﺎﺕ ﺍﻟﺪﺍﺋﻨﺔ ﻭﺍﻟﻤﺴﺘﺤﻘﺎﺕ
ﺍﻟﻔﻮﺍﺗﻴﺮ ﺍﻟﺰﺍﺋﺪﺓ
ﺳﺤﺐ ﻋﻠﻰ ﺍﻟﻤﻜﺸﻮﻑ ﻣﻦ ﺍﻟﺒﻨﻮﻙ
ﻗﺮﻭﺽ ﺑﺄﺟﻞ
- >5,C !ZE

2005
14.6
1.2
0.9
0.6
17.3
93

2006
85.0
3.7
12.1
0.5
101.3

2007
180.2
5.9
37.3
1.3
224.7

 _`- 2?8
(0O H+K
ﻧﻘﺪ ﻣﻦ ﺍﻟﻨﺸﺎﻁﺎﺕ ﺍﻟﺘﺸﻐﻴﻠﻴﺔ
ﻧﻘﺪ ﻣﻦ ﺍﻟﻨﺸﺎﻁﺎﺕ ﺍﻻﺳﺘﺜﻤﺎﺭﻳﺔ
ﻧﻘﺪ ﻣﻦ ﺍﻟﻨﺸﺎﻁﺎﺕ ﺍﻟﺘﻤﻮﻳﻠﻴﺔ
 !` !` a-
ﺍﻟﻨﻘﺪ ﻭﺍﻟﺮﺻﻴﺪ ﺍﻻﻓﺘﺘﺎﺣﻲ ﻓﻲ ﺍﻟﺒﻨﻮﻙ
  J,B !` !(-G N

2005
1.6
)(3.0
1.4
0.1
0.2
0.2

2006
24.6
)(30.1
8.1
2.6
0.2
2.8

2007
16.6
)(38.4
7.3
)(14.5
2.8
)(11.7

ﺍﻟﻤﺼﺪﺭ :ﺍﻟﺒﻴﺎﻧﺎﺕ ﺍﻟﻤﺎﻟﻴﺔ ﺍﻟﻤﺪﻗﻘﺔ ﻟﺸﺮﻛﺔ ﺗﺴﺖ ﻟﻠﻤﻘﺎﻭﻻﺕ

ﺍﺯﺩﺍﺩ ﺍﻟﻨﻘﺪ ﻣﻦ ﻧﺸﺎﻁﺎﺕ ﺍﻟﺘﺸﻐﻴﻞ ﺑﺸﻜﻞ ﺃﺳﺎﺳﻲ ﻣﻦ  1.6ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ ﻓﻲ ﻋﺎﻡ  2005ﺇﻟﻰ  24.6ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ ﻓﻲ ﻋﺎﻡ
 2006ﻭﺍﻧﺨﻔﺾ ﺍﻟﻰ  16.6ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ ﻓﻲ ﻋﺎﻡ .2007ﻭﺗﻌﻮﺩ ﺍﻟﺰﻳﺎﺩﺓ ﻓﻲ ﻋﺎﻡ  2006ﻟﻠﺘﺤﺴﻦ ﺍﻹﺟﻤﺎﻟﻲ ﺍﻟﻌﺎﻡ ﻓﻲ
ﺭﺑﻴﺤﺔ ﺍﻟﺸﺮﻛﺔ ﺑﺎﻹﺿﺎﻓﺔ ﺇﻟﻰ ﺗﺤﺴﻦ ﻭﺿﻊ ﺭﺃﺱ ﺍﻟﻤﺎﻝ ﺍﻟﻌﺎﻣﻞ ،ﻣﻦ  1.7ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ ﻓﻲ ﻋﺎﻡ  2005ﺇﻟﻰ  25.4ﻣﻠﻴﻮﻥ
ﺩﺭﻫﻢ ﻓﻲ ﻋﺎﻡ  .2006ﻭﻳﻌﻮﺩ ﺳﺒﺐ ﺍﻧﺨﻔﺎﺽ ﺍﻟﺘﺪﻓﻖ ﺍﻟﻨﻘﺪﻱ ﻣﻦ ﺍﻟﻨﺸﺎﻁﺎﺕ ﺍﻟﺘﺸﻐﻴﻠﻴﺔ ﻓﻲ ﻋﺎﻡ  2007ﺍﻟﻰ ﺍﻟﺘﻐﻴﻴﺮ ﻓﻲ
ﻭﺿﻊ ﺭﺃﺱ ﺍﻟﻤﺎﻝ ﺍﻟﻌﺎﻣﻞ.
ﺍﺯﺩﺍﺩ ﺧﺮﻭﺝ ﺍﻟﻨﻘﺪ ﻣﻦ ﻧﺸﺎﻁﺎﺕ ﺍﻻﺳﺘﺜﻤﺎﺭ ﺑﺸﻜﻞ ﻛﺒﻴﺮ ﻣﻦ  3.0ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ ﻓﻲ ﻋﺎﻡ  2005ﺇﻟﻰ  30.1ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ
ﻓﻲ ﻋﺎﻡ  2006ﻭ 38.4ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ ﻓﻲ ﻋﺎﻡ  2007ﺑﺴﺒﺐ ﺍﺭﺗﻔﺎﻉ ﻣﺴﺘﻮﻯ ﺍﻟﻤﺼﺮﻭﻓﺎﺕ ﺍﻟﺮﺃﺳﻤﺎﻟﻴﺔ ،ﺣﻴﺚ ﺯﺍﺩﺕ ﻣﻦ
 2.5ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ ﻓﻲ ﻋﺎﻡ  2005ﺇﻟﻰ  18.5ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ ﻓﻲ ﻋﺎﻡ  2006ﻭ 11.0ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ ﻓﻲ ﻋﺎﻡ  .2007ﻭﻳﻌﻮﺩ
ﺳﺒﺐ ﺍﺭﺗﻔﺎﻉ ﻣﺴﺘﻮﻯ ﺍﻟﻤﺼﺮﻭﻓﺎﺕ ﺍﻟﺮﺃﺳﻤﺎﻟﻴﺔ ﺍﻟﻰ ﺷﺮﺍء ﻣﻜﺘﺐ ﺗﺠﺎﺭﻱ ﻗﻴﺪ ﺍﻻﻧﺸﺎء ﻭﺍﻟﺬﻱ ﺳﻴﺴﺘﻌﻤﻞ ﻛﻤﻘﺮ ﻟﻠﺸﺮﻛﺔ ﻋﻨﺪ
ﺍﻻﻧﺠﺎﺯ .ﺍﺯﺩﺍﺩ ﺍﻻﺳﺘﺜﻤﺎﺭ ﻓﻲ ﺍﻟﻮﺩﺍﺋﻊ ﺑﺸﻜﻞ ﻛﺒﻴﺮ ﻣﻦ  0.5ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ ﻓﻲ ﻋﺎﻡ  2005ﺍﻟﻰ  12.1ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ ﻓﻲ ﻋﺎﻡ
 2006ﻭ 19.2ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ ﻓﻲ ﻋﺎﻡ .2007
ﺍﺯﺩﺍﺩﺕ ﺍﻟﺘﺪﻓﻘﺎﺕ ﺍﻟﻨﻘﺪﻳﺔ ﻣﻦ ﻧﺸﺎﻁﺎﺕ ﺍﻟﺘﻤﻮﻳﻞ ﻣﻦ  1.4ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ ﻓﻲ ﻋﺎﻡ  2005ﺇﻟﻰ  8.1ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ ﻓﻲ ﻋﺎﻡ
 2006ﻭ  7.3ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ ﻓﻲ ﻋﺎﻡ  2007ﺑﺴﺒﺐ ﺯﻳﺎﺩﺓ ﺍﻟﻘﺮﻭﺽ ﻣﻦ  0.9ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ ﻓﻲ ﻋﺎﻡ  2005ﺍﻟﻰ 9.7
ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ ﻓﻲ ﻋﺎﻡ  2006ﻭ 11.5ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ ﻓﻲ ﻋﺎﻡ .2007
(,9 @d 2?8
(0O H+K
ﺇﺟﻤﺎﻟﻲ ﻣﻮﺟﻮﺩﺍﺕ ﻏﻴﺮ ﻣﺘﺪﺍﻭﻟﺔ
ﺇﺟﻤﺎﻟﻲ ﻣﻮﺟﻮﺩﺍﺕ ﻣﺘﺪﺍﻭﻟﺔ
>:,Z, !ZE

2005
2.4
22.0
24.4

2006
19.9
100.8
120.7

2007
35.5
232.2
267.7

ﺍﻟﻤﻄﻠﻮﺑﺎﺕ ﺍﻟﻤﺘﺪﺍﻭﻟﺔ
ﺍﻟﻤﻄﻠﻮﺑﺎﺕ ﻏﻴﺮ ﺍﻟﻤﺘﺪﺍﻭﻟﺔ
>5,C !ZE
HO .,/
HO .,/ >5,C !ZE

17.3
1.0
18.3
6.1
24.4

101.3
1.5
102.8
17.9
120.7

224.7
3.0
227.6
40.1
267.7
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ﺍﺯﺩﺍﺩ ﺇﺟﻤﺎﻟﻲ ﻣﻮﺟﻮﺩﺍﺕ ﺷﺮﻛﺔ ﺗﺴﺖ ﻟﻠﻤﻘﺎﻭﻻﺕ ﺑﺸﻜﻞ ﻛﺒﻴﺮ ﻣﻦ  24.4ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ ﻓﻲ ﻋﺎﻡ  2005ﺇﻟﻰ 120.7
ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ ﻓﻲ ﻋﺎﻡ  2006ﻭ 267.7ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ ﻓﻲ ﻋﺎﻡ  .2007ﻭﺍﻟﺴﺒﺐ ﺍﻟﺮﺋﻴﺴﻲ ﻟﻬﺬﻩ ﺍﻟﺰﻳﺎﺩﺓ ﻫﻮ ﺍﻟﺰﻳﺎﺩﺓ ﻓﻲ
ﺍﻟﺤﺴﺎﺑﺎﺕ ﺍﻟﻤﺪﻳﻨﺔ ﻭﺍﻻﺣﺘﺠﺎﺯﺍﺕ ﻟﺸﺮﻛﺔ ﺗﺴﺖ.
ﻛﻤﺎ ﺯﺍﺩﺕ ﺍﻟﻤﻮﺟﻮﺩﺍﺕ ﻏﻴﺮ ﺍﻟﻤﺘﺪﺍﻭﻟﺔ ﺍﻟﺘﻲ ﺗﺘﺄﻟﻒ ﻣﻦ ﺍﻟﻌﻘﺎﺭﺍﺕ ﻭﺍﻵﻟﻴﺎﺕ ﻭﺍﻟﻤﻌﺪﺍﺕ ﺑﺸﻜﻞ ﻛﺒﻴﺮ ﻣﻦ  2.4ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ
ﻓﻲ ﻋﺎﻡ  2005ﺇﻟﻰ  19.9ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ ﻓﻲ ﻋﺎﻡ  2006ﻭ 35.5ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ ﻓﻲ ﻋﺎﻡ  .2007ﺃﻣﺎ ﺍﻹﻧﻔﺎﻕ ﺍﻟﺮﺃﺳﻤﺎﻟﻲ
ﻓﻘﺪ ﻛﺎﻥ ﻋﺎﺋﺪﺍً ﺇﻟﻰ ﺍﻻﺳﺘﺜﻤﺎﺭ ﻓﻲ ﺍﻷﺭﺍﺿﻲ ﺃﻛﺜﺮ ﻣﻦ ﺍﻟﻤﻮﺟﻮﺩﺍﺕ ﺍﻟﺘﺸﻐﻴﻠﻴﺔ .ﻭﻛﻨﺴﺒﺔ ﻣﺌﻮﻳﺔ ﻣﻦ ﺍﻟﻌﻮﺍﺋﺪ ،ﻓﻘﺪ ﺯﺍﺩﺕ
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Z; 45#
ﺗﻀﺎﻋﻔﺖ ﺍﻷﺭﺑﺎﺡ ﺍﻹﺟﻤﺎﻟﻴﺔ ﻟﺸﺮﻛﺔ ﺗﺴﺖ ﻟﻠﻤﻘﺎﻭﻻﺕ ﺧﻼﻝ ﻓﺘﺮﺓ ﺍﻟﺴﻨﺘﻴﻦ ﺍﻟﻤﺎﺿﻴﺘﻴﻦ ﻭﺍﻟﻤﻨﺘﻬﻴﺔ ﺑﺘﺎﺭﻳﺦ  31ﺩﻳﺴﻤﺒﺮ
 2007ﺑﺸﻜﻞ ﻳﺘﻤﺎﺷﻰ ﻣﻊ ﺍﻟﺰﻳﺎﺩﺓ ﻓﻲ ﺍﻟﻌﻮﺍﺋﺪ .ﻭﺃﺩﻯ ﺫﻟﻚ ﺇﻟﻰ ﺑﻘﺎء ﺇﺟﻤﺎﻟﻲ ﻫﺎﻣﺶ ﺍﻟﺮﺑﺢ ﺛﺎﺑﺘﺎ ً ﺑﻨﺴﺒﺔ  %15ﻓﻲ ﻋﺎﻣﻲ
 2005ﻭ 2006ﻭ.2007
(0O H+K
ﺍﻷﺭﺑﺎﺡ ﺍﻹﺟﻤﺎﻟﻴﺔ
ﻫﺎﻣﺶ ﺍﻟﺮﺑﺢ ﺍﻹﺟﻤﺎﻟﻲ

2005
6.8
%15.0

2006
23.3
%14.0

2007
47.0
%15.0
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ef 2e:
(0O H+K
ﺩﺧﻞ ﺗﺸﻐﻴﻞ ﺁﺧﺮ
ﻛﻨﺴﺒﺔ ﻣﺌﻮﻳﺔ ﻣﻦ ﺍﻟﻌﻮﺍﺋﺪ

2005
0.0
%0.1

2006
2.4
%1.5

2007
4.0
%1.3

ﺍﻟﻤﺼﺪﺭ :ﺍﻟﺒﻴﺎﻧﺎﺕ ﺍﻟﻤﺎﻟﻴﺔ ﺍﻟﻤﺪﻗﻘﺔ ﻟﺸﺮﻛﺔ ﺗﺴﺖ ﻟﻠﻤﻘﺎﻭﻻﺕ

(+:; (9 M+ 6B M+
ﺗﺘﺄﻟﻒ ﻣﺼﺎﺭﻳﻒ ﺍﻟﺒﻴﻊ ﻭﺍﻟﻤﺼﺎﺭﻳﻒ ﺍﻟﻌﺎﻣﺔ ﻭﺍﻹﺩﺍﺭﻳﺔ ﺑﺸﻜﻞ ﺃﺳﺎﺳﻲ ﻣﻦ ﺍﻟﺮﻭﺍﺗﺐ ﻭﺍﻹﻳﺠﺎﺭﺍﺕ ﻭﺍﻻﺳﺘﻬﻼﻙ
ﻭﺍﻟﻤﺼﺎﺭﻳﻒ ﺍﻹﺩﺍﺭﻳﺔ ﺍﻷﺧﺮﻯ ﺑﺎﻹﺿﺎﻓﺔ ﺇﻟﻰ ﻣﺼﺎﺭﻳﻒ ﺍﻟﺒﻴﻊ ﻭﺍﻟﺘﻮﺯﻳﻊ .ﺯﺍﺩﺕ ﻣﺼﺎﺭﻳﻒ ﺍﻟﺒﻴﻊ ﻭﺍﻟﻤﺼﺎﺭﻳﻒ ﺍﻟﻌﺎﻣﺔ
ﻭﺍﻹﺩﺍﺭﻳﺔ ﻣﻦ  2.1ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ ﻓﻲ ﻋﺎﻡ  2005ﺍﻟﻰ  19ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ ﻓﻲ ﻋﺎﻡ  ،2007ﻧﺘﻴﺠﺔ ﻟﺰﻳﺎﺩﺓ ﺣﺠﻢ ﺍﻟﻌﺎﺋﺪﺍﺕ ﻣﻦ
 44.3ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ ﺍﻟﻰ  314.7ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ )ﺑﻴﻦ ﻋﺎﻣﻲ  .(2007-2005ﺍﻻ ﺍﻧﻪ ﻛﻨﺴﺒﺔ ﻣﻦ ﺍﻟﻌﺎﺋﺪﺍﺕ ،ﺯﺍﺩﺕ
ﻣﺼﺎﺭﻳﻒ ﺍﻟﺒﻴﻊ ﻭﺍﻟﻤﺼﺎﺭﻳﻒ ﺍﻟﻌﺎﻣﺔ ﻭﺍﻹﺩﺍﺭﻳﺔ ﻣﻦ  %4.8ﻓﻲ ﻋﺎﻡ  2005ﺍﻟﻰ  %7.8ﻓﻲ ﻋﺎﻡ  2006ﻭﺍﻧﺨﻔﻀﺖ ﺇﻟﻰ
 %6ﻓﻲ ﻋﺎﻡ .2007
(0O H+K
ﻣﺼﺎﺭﻳﻒ ﺍﻟﺒﻴﻊ ﻭﺍﻟﻤﺼﺎﺭﻳﻒ ﺍﻟﻌﺎﻣﺔ ﻭﺍﻹﺩﺍﺭﻳﺔ
ﻛﻨﺴﺒﺔ ﻣﺌﻮﻳﺔ ﻣﻦ ﺍﻟﻌﻮﺍﺋﺪ

2005
2.1
%4.8

2006
12.5
%7.8

2007
19.0
%6.0

ﺍﻟﻤﺼﺪﺭ :ﺍﻟﺒﻴﺎﻧﺎﺕ ﺍﻟﻤﺎﻟﻴﺔ ﺍﻟﻤﺪﻗﻘﺔ ﻟﺸﺮﻛﺔ ﺗﺴﺖ ﻟﻠﻤﻘﺎﻭﻻﺕ

!` 2e
ﺯﺍﺩ ﺍﻟﺪﺧﻞ ﺍﻟﺼﺎﻓﻲ ﻟﺸﺮﻛﺔ ﺗﺴﺖ ﻟﻠﻤﻘﺎﻭﻻﺕ ﺑﺸﻜﻞ ﻛﺒﻴﺮ ﻣﻦ  4.5ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ ﻓﻲ ﻋﺎﻡ  2005ﺇﻟﻰ  12.3ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ
ﻓﻲ ﻋﺎﻡ ) 2006ﺃﻱ ﺑﻨﺴﺒﺔ  (%175ﻭﺍﻟﻰ  28.3ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ ﻓﻲ ﻋﺎﻡ ) 2007ﺍﻱ ﺑﻨﺴﺒﺔ  .(%130ﻭﻛﻨﺴﺒﺔ ﻣﺌﻮﻳﺔ ﻣﻦ
ﺍﻟﻌﻮﺍﺋﺪ ،ﺍﻧﺨﻔﺾ ﻫﺎﻣﺶ ﺍﻟﺪﺧﻞ ﺍﻟﺼﺎﻓﻲ ﻣﻦ  %10.1ﻓﻲ ﻋﺎﻡ  2005ﺇﻟﻰ  %7.7ﻓﻲ ﻋﺎﻡ  2006ﺛﻢ ﺍﺭﺗﻔﻊ ﺍﻟﻰ %9.0
ﻓﻲ ﻋﺎﻡ  .2007ﻭﺟﺎء ﺍﻻﻧﺨﻔﺎﺽ ﻓﻲ ﻫﺎﻣﺶ ﺍﻟﺪﺧﻞ ﺍﻟﺼﺎﻓﻲ ﺑﺸﻜﻞ ﺭﺋﻴﺴﻲ ﻧﺘﻴﺠﺔ ﺍﻟﺰﻳﺎﺩﺓ ﻓﻲ ﻣﺼﺎﺭﻳﻒ ﺍﻟﺘﺸﻐﻴﻞ ﻟﺸﺮﻛﺔ
ﺗﺴﺖ ﻓﻲ ﻋﺎﻡ .2006
(0O H+K
ﺍﻟﺪﺧﻞ ﺍﻟﺼﺎﻓﻲ
ﺍﻟﻬﺎﻣﺶ
ﺃﻟﻨﻤﻮ

2005
4.5
%10.1
-
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2006
12.3
%7.7
%173

2007
28.3
%9.0
%130.0

ﺭﺃﺱ ﺍﻟﻤﺎﻝ
ﺍﻻﺣﺘﻴﺎﻁﻲ ﺍﻟﻘﺎﻧﻮﻧﻲ
ﻋﺎﺋﺪﺍﺕ ﻣﺤﺘﺠﺰﺓ
ﺍﺣﺘﻴﺎﻁﻲ ﺇﻋﺎﺩﺓ ﺍﻟﺘﻘﻴﻴﻢ
ﺣﺴﺎﺏ ﺟﺎﺭﻱ
HO .,/

5.0
0.6
5.5
6.4
17.5

5.0
1.2
11
1.0
4.5
22.7

5.0
2.2
20.0
0.5
27.6

ﺍﻟﻤﺼﺪﺭ :ﺍﻟﺒﻴﺎﻧﺎﺕ ﺍﻟﻤﺎﻟﻴﺔ ﺍﻟﻤﺪﻗﻘﺔ ﻟﺸﺮﻛﺔ ﺩﺭﻳﻚ ﺁﻧﺪﺳﻜﻞ ﺃﺑﻮ ﻅﺒﻲ

ﺍﺯﺩﺍﺩﺕ ﺣﻘﻮﻕ ﺍﻟﻤﺴﺎﻫﻤﻴﻦ ﻣﻦ  17.5ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ ﻓﻲ ﻋﺎﻡ  2005ﺇﻟﻰ  22.7ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ ﻓﻲ ﻋﺎﻡ  2006ﻭ27.6
ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ ﻓﻲ ﻋﺎﻡ 2007ﻭﺍﻟﺴﺒﺐ ﺍﻟﺮﺋﻴﺴﻲ ﻟﺬﻟﻚ ﻫﻮ ﺯﻳﺎﺩﺓ ﺍﻷﺭﺑﺎﺡ ﻓﻲ ﻋﺎﻣﻲ  2006ﻭ .2007ﻛﻤﺎ ﺗﺘﻄﻠﺐ ﺍﻟﻘﻮﺍﻧﻴﻦ،
ﺗ َﻢ ﺗﺨﺼﻴﺺ  %10ﻣﻦ ﺃﺭﺑﺎﺡ ﺍﻟﺸﺮﻛﺔ ﺍﻟﺴﻨﻮﻳﺔ ﻟﻼﺣﺘﻴﺎﻁﻲ ﺍﻟﻘﺎﻧﻮﻧﻲ ﺍﻟﺬﻱ ﺍﻟﺬﻱ ﺗﻢ ﺗﺤﺪﻳﺪ ﺣﺪﻩ ﺍﻷﻗﺼﻰ ﺑﻨﺴﺒﺔ  %50ﻣﻦ
ﺭﺃﺱ ﺍﻟﻤﺎﻝ ﺍﻟﻤﺪﻓﻮﻉ.
>g *8
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(0O H+K
ﻋﺎﺋﺪﺍﺕ ﺍﻟﻌﻘﻮﺩ
ﺗﻜﺎﻟﻴﻒ ﺍﻟﻌﻘﻮﺩ
 !Z; j5
ﺩﺧﻞ ﺁﺧﺮ
ﻣﺼﺎﺭﻳﻒ ﺍﻟﺒﻴﻊ ﻭﺍﻟﻤﺼﺎﺭﻳﻒ ﺍﻟﻌﺎﻣﺔ ﻭﺍﻹﺩﺍﺭﻳﺔ
ﺗﻜﺎﻟﻴﻒ ﺗﻤﻮﻳﻞ
j5  !`N

2005
44.3
)(37.6
6.8
0.0
)(2.1
)(0.2
4.5

2006
160.5
)(137.3
23.3
2.4
)(12.5
)(0.8
12.3

2007
314.7
)(267.7
47.0
4.0
)(19.0
)(3.7
28.3

ﺍﻟﻤﺼﺪﺭ :ﺍﻟﺒﻴﺎﻧﺎﺕ ﺍﻟﻤﺎﻟﻴﺔ ﺍﻟﻤﺪﻗﻘﺔ ﻟﺸﺮﻛﺔ ﺗﺴﺖ ﻟﻠﻤﻘﺎﻭﻻﺕ

> :,9
ﺗﻤﺎﺭﺱ ﺷﺮﻛﺔ ﺗﺴﺖ ﻟﻠﻤﻘﺎﻭﻻﺕ ﺃﻋﻤﺎﻟﻬﺎ ﺍﻟﺮﺋﻴﺴﻴﺔ ﻓﻲ ﺃﻋﻤﺎﻝ ﺍﻟﻤﻘﺎﻭﻻﺕ ﺍﻟﻤﺪﻧﻴﺔ .ﺯﺍﺩﺕ ﻋﺎﺋﺪﺍﺕ ﻋﻘﻮﺩ ﺍﻟﺸﺮﻛﺔ ﻣﻦ 44.3
ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ ﻓﻲ ﻋﺎﻡ  2005ﺇﻟﻰ  160.5ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ ﻓﻲ ﻋﺎﻡ ) 2006ﺃﻱ ﺑﻨﺴﺒﺔ  (%262ﻭ 314.7ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ ﻓﻲ
ﻋﺎﻡ ) 2007ﺍﻱ ﺑﻨﺴﺒﺔ  (%96ﻧﺘﻴﺠﺔ ﺯﻳﺎﺩﺓ ﻧﺸﺎﻁ ﺃﻋﻤﺎﻟﻬﺎ.
(0O H+K
ﻋﺎﺋﺪﺍﺕ ﺍﻟﻌﻘﻮﺩ
ﺍﻟﻨﻤﻮ

2005
44.3

2006
160.5
%262

2007
314.7
%96

ﺍﻟﻤﺼﺪﺭ :ﺍﻟﺒﻴﺎﻧﺎﺕ ﺍﻟﻤﺎﻟﻴﺔ ﺍﻟﻤﺪﻗﻘﺔ ﻟﺸﺮﻛﺔ ﺗﺴﺖ ﻟﻠﻤﻘﺎﻭﻻﺕ

:,9 MF8
(0O H+K
ﺗﻜﺎﻟﻴﻒ ﺍﻟﻌﻘﻮﺩ
ﻛﻨﺴﺒﺔ ﻣﺌﻮﻳﺔ ﻣﻦ ﺍﻟﻌﻮﺍﺋﺪ

2005
37.6
%85.0

2006
137.3
%86.0

2007
267.7
%85.0

ﺍﻟﻤﺼﺪﺭ :ﺍﻟﺒﻴﺎﻧﺎﺕ ﺍﻟﻤﺎﻟﻴﺔ ﺍﻟﻤﺪﻗﻘﺔ ﻟﺸﺮﻛﺔ ﺗﺴﺖ ﻟﻠﻤﻘﺎﻭﻻﺕ

ﺗﺮﺟﻊ ﺗﻜﺎﻟﻴﻒ ﺍﻟﻌﻘﻮﺩ ﺃﺻﻼً ﺇﻟﻰ ﺗﻜﻠﻔﺔ ﺍﻟﻤﻮﺍﺩ ،ﻭﺗﻜﺎﻟﻴﻒ ﺍﻟﻌﻤﺎﻟﺔ ﻭﺍﻟﺘﻜﺎﻟﻴﻒ ﺍﻷﻭﻟﻴﺔ ﺍﻟﺘﻲ ﺗﻜﺒﺪﺗﻬﺎ ﺍﻟﺸﺮﻛﺔ ﺑﺸﻜﻞ ﻣﺒﺎﺷﺮ
ﻓﻴﻤﺎ ﻳﺘﻌﻠﻖ ﺑﺄﻱ ﻣﺸﺮﻭﻉ .ﻭﺟﺎءﺕ ﺗﻜﺎﻟﻴﻒ ﺍﻟﻌﻘﻮﺩ ﻣﺘﻮﺍﻓﻘﺔ ﻣﻊ ﺍﻟﻌﻮﺍﺋﺪ ،ﻭﺍﻟﺘﻲ ﺯﺍﺩﺕ ﻣﻦ  37.6ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ ﻓﻲ ﻋﺎﻡ
 2005ﺇﻟﻰ  137.3ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ ﻓﻲ ﻋﺎﻡ ) 2006ﺃﻱ ﺑﻨﺴﺒﺔ  (%265ﻭﺍﻟﻰ  267.7ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ ﻓﻲ ) 2007ﺍﻱ ﺑﻨﺴﺒﺔ
.(%95
90

(0O H+K
ﻣﻮﺟﻮﺩﺍﺕ ﻣﺘﺪﺍﻭﻟﺔ
ﻛﻨﺴﺒﺔ ﻣﺌﻮﻳﺔ ﻣﻦ ﺇﺟﻤﺎﻟﻲ ﺍﻟﻤﻮﺟﻮﺩﺍﺕ

2005
77.6
%99.0

2006
76.6
%99.0

2007
78.5
%99.0

ﺍﻟﻤﺼﺪﺭ :ﺍﻟﺒﻴﺎﻧﺎﺕ ﺍﻟﻤﺎﻟﻴﺔ ﺍﻟﻤﺪﻗﻘﺔ ﻟﺸﺮﻛﺔ ﺩﺭﻳﻚ ﺁﻧﺪﺳﻜﻞ ﺃﺑﻮ ﻅﺒﻲ

ﻳﺒﻴﻦ ﺍﻟﺠﺪﻭﻝ ﺍﻟﺘﺎﻟﻲ ﺗﺤﻠﻴﻞ ﺍﻟﻤﻮﺟﻮﺩﺍﺕ ﺍﻟﻤﺘﺪﺍﻭﻟﺔ ﻟﺸﺮﻛﺔ ﺩﺭﻳﻚ ﺁﻧﺪﺳﻜﻞ ﺃﺑﻮ ﻅﺒﻲ:
(0O H+K
ﺍﻷﻋﻤﺎﻝ ﺍﻟﺠﺎﺭﻳﺔ
ﺍﻟﻤﺨﺰﻭﻥ
ﺍﻟﺬﻣﻢ ﺍﻟﻤﺪﻳﻨﺔ ﻟﻠﻌﻘﻮﺩ ﻭﺍﻟﺪﻓﻌﺎﺕ ﺍﻟﻤﺴﺒﻘﺔ
ﻣﺴﺘﺤﻘﺎﺕ ﻣﻦ ﺃﻁﺮﺍﻑ ﺫﺍﺕ ﺻﻠﺔ
ﺍﻭﺭﺍﻕ ﻣﺎﻟﻴﺔ
ﺍﻟﻨﻘﺪ ﻓﻲ ﺍﻟﺼﻨﺪﻭﻕ ﻭﻓﻲ ﺍﻟﺒﻨﻮﻙ
- >:,Z, !ZE

2005
2.9
0.6
64.2
0.7
3.4
5.7
77.6

2006
5.8
1.1
53.3
9.3
7.0
76.6

2007
16.6
3.0
51.3
0.4
7.2
78.5

ﺍﻟﻤﺼﺪﺭ :ﺍﻟﺒﻴﺎﻧﺎﺕ ﺍﻟﻤﺎﻟﻴﺔ ﺍﻟﻤﺪﻗﻘﺔ ﻟﺸﺮﻛﺔ ﺩﺭﻳﻚ ﺁﻧﺪﺳﻜﻞ ﺃﺑﻮ ﻅﺒﻲ

ﻣﻌﻈﻢ ﺍﻟﻤﻮﺟﻮﺩﺍﺕ ﺍﻟﻤﺘﺪﺍﻭﻟﺔ ﺗﺘﺄﻟﻒ ﻣﻦ ﺣﺴﺎﺑﺎﺕ ﺍﻟﺬﻣﻢ ﺍﻟﻤﺪﻳﻨﺔ ﻣﻦ ﺍﻟﻌﻘﻮﺩ ﻭﺍﻟﺪﻓﻌﺎﺕ ﺍﻟﻤﺴﺒﻘﺔ ﻭﺍﻟﺘﻲ ﺷﻜﻠﺖ %83
ﻭ %70ﻭ %65ﻣﻦ ﺍﻟﻤﻮﺟﻮﺩﺍﺕ ﺍﻟﻤﺘﺪﺍﻭﻟﺔ ﻓﻲ ﺍﻋﻮﺍﻡ  2005ﻭ 2006ﻭ 2007ﻋﻠﻰ ﺍﻟﺘﻮﺍﻟﻲ .ﻭﺍﻧﺨﻔﻀﺖ ﺍﻟﺬﻣﻢ
ﺍﻟﻤﺤﺘﺠﺰﺓ ﺍﻟﻤﺪﻳﻨﺔ ﻣﻦ  26.1ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ ﻓﻲ ﻋﺎﻡ  2005ﺇﻟﻰ  14.2ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ ﻓﻲ ﻋﺎﻡ  2006ﺑﺴﺒﺐ ﺗﺴﻠﻴﻢ ﺑﻌﺾ
ﺍﻟﻤﺸﺎﺭﻳﻊ ﻭﻗﺒﺾ ﺍﻻﻣﻮﺍﻝ ﺍﻟﻤﺠﻤﺪﺓ .ﻭﻗﺪ ﺯﺍﺩﺕ ﺍﻻﻣﻮﺍﻝ ﺍﻟﻤﺠﻤﺪﺓ ﻣﺠﺪﺩﺍ ﺇﻟﻰ  17.7ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ ﻓﻲ ﻋﺎﻡ  2007ﻭﺍﻟﺬﻱ
ﻳﻌﻜﺲ ﺯﻳﺎﺩﺓ ﻓﻲ ﺍﻟﻔﻮﺍﺗﻴﺮ ﺍﻟﻤﺸﺎﺭﻳﻊ ﻗﻴﺪ ﺍﻻﻧﺠﺎﺯ .ﻭﺯﺍﺩﺕ ﺍﻟﺘﺤﺼﻴﻞ ﻣﻦ ﺍﻟﻤﺪﻳﻨﻴﻦ ﻣﻦ  179ﻳﻮﻣﺎً ﻓﻲ ﻋﺎﻡ  2005ﺇﻟﻰ
 204ﻳﻮﻣﺎ ً ﻓﻲ ﻋﺎﻡ  2006ﻭﺍﻧﺨﻔﺾ ﺍﻟﻰ  116ﻳﻮﻡ ﻓﻲ ﻋﺎﻡ .2007
>5,C
ﺍﻧﺨﻔﺾ ﺇﺟﻤﺎﻟﻲ ﻣﻄﻠﻮﺑﺎﺕ ﺷﺮﻛﺔ ﺩﺭﻳﻚ ﺁﻧﺪﺳﻜﻞ ﺃﺑﻮ ﻅﺒﻲ ﻣﻦ  61.2ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ ﻓﻲ ﻋﺎﻡ  2005ﺇﻟﻰ  54.9ﻣﻠﻴﻮﻥ
ﺩﺭﻫﻢ ﻓﻲ ﻋﺎﻡ  2006ﻭ  51.9ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ ﻓﻲ ﻋﺎﻡ  .2007ﻭﺳﺒﺐ ﺍﻧﺨﻔﺎﺽ ﻣﺠﻤﻮﻉ ﺍﻟﻤﻄﻠﻮﺑﺎﺕ ﻓﻲ ﻋﺎﻡ  2006ﻫﻮ
ﻫﺒﻮﻁ ﺍﻟﺪﻓﻌﺎﺕ ﺍﻟﻤﺴﺒﻘﺔ ﻭﺗﺴﺪﻳﺪ ﺍﻟﻘﺮﻭﺽ ﻛﻤﺎ ﺍﻥ ﺳﺒﺐ ﺍﻻﻧﺨﻔﺎﺽ ﻓﻲ ﻋﺎﻡ  2007ﻫﻮ ﺗﺴﺪﻳﺪ ﺟﺰء ﻣﻦ ﻗﺮﻭﺽ ﺍﻟﺸﺮﻛﺔ.
(0O H+K
ﺣﺴﺎﺑﺎﺕ ﺩﺍﺋﻨﺔ ﻭﺩﻓﻌﺎﺕ ﻣﺴﺒﻘﺔ
ﺩﻓﻌﺎﺕ ﻣﺴﺒﻘﺔ ﻣﻦ ﺍﻟﻌﻤﻼء
ﻣﺴﺘﺤﻘﺎﺕ ﺇﻟﻰ ﺃﻁﺮﺍﻑ ﺫﺍﺕ ﺻﻠﺔ
ﻗﺮﻭﺽ
- >5,C !ZE

2005
21.1
0.0
10.5
27.3
58.9

2006
15.9
2.5
14.5
21.0
53.8

2007
18.4
14.8
1.4
15.9
50.5
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ﺍﻧﺨﻔﻀﺖ ﺍﻟﺤﺴﺎﺑﺎﺕ ﺍﻟﺪﺍﺋﻨﺔ ﻫﺎﻣﺸﻴﺎً ﻓﻲ ﻋﺎﻡ  2006ﻁﺮﺩﺍً ﻣﻊ ﻫﺒﻮﻁ ﻋﺎﺋﺪﺍﺕ ﺩﺭﻳﻚ ﺁﻧﺪﺳﻜﻞ ﺃﺑﻮ ﻅﺒﻲ ،ﻣﻤﺎ ﺃﺩﻯ ﺇﻟﻰ
ﻓﺘﺮﺓ ﺗﺴﺪﻳﺪ ﺗﻘﺪﺭ ﺑﺤﻮﺍﻟﻲ  79ﻳﻮﻣﺎً ﻓﻲ ﻋﺎﻡ  2005ﻭ 88ﻳﻮﻣﺎ ً ﻓﻲ ﻋﺎﻡ  2006ﻭ 63ﻳﻮﻣﺎ ﻓﻲ ﻋﺎﻡ .2007
ﻭﺍﻧﺨﻔﻀﺖ ﺍﻟﻘﺮﻭﺽ ﺑﺄﺟﻞ ﻣﻦ  27.3ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ ﻓﻲ ﻋﺎﻡ  2005ﺇﻟﻰ  21.0ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ ﻓﻲ ﻋﺎﻡ  2006ﻭ 15.9
ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ ﻓﻲ ﻋﺎﻡ  2007ﺑﺴﺒﺐ ﺍﻟﺘﺴﺪﻳﺪ ﺍﻟﺠﺰﺋﻲ ﺧﻼﻝ ﺍﻟﻌﺎﻡ .2007
ﺗﺘﻀﻤﻦ ﺍﻟﻤﻄﻠﻮﺑﺎﺕ ﻏﻴﺮ ﺍﻟﻤﺘﺪﺍﻭﻟﺔ ﻣﺨﺼﺼﺎ ً ﻟﺘﻌﻮﻳﻀﺎﺕ ﻧﻬﺎﻳﺔ ﺍﻟﺨﺪﻣﺔ.
HO .,/
(0O H+K

2005
89

2006

2007

(0O H+K
ﺍﻟﺪﺧﻞ ﺍﻟﺼﺎﻓﻲ
ﻛﻨﺴﺒﺔ ﻣﻦ ﺍﻟﻌﺎﺋﺪ
ﺍﻟﻨﻤﻮ

2005
2.4
%3.0

2006
6.2
%9.0
%158.0

2007
9.4
%10.0
%52.0

ﺍﻟﻤﺼﺪﺭ :ﺍﻟﺒﻴﺎﻧﺎﺕ ﺍﻟﻤﺎﻟﻴﺔ ﺍﻟﻤﺪﻗﻘﺔ ﻟﺸﺮﻛﺔ ﺩﺭﻳﻚ ﺁﻧﺪﺳﻜﻞ ﺃﺑﻮ ﻅﺒﻲ
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(0O H+K
ﻧﻘﺪ ﻣﻦ ﺍﻟﻨﺸﺎﻁﺎﺕ ﺍﻟﺘﺸﻐﻴﻠﻴﺔ
ﻧﻘﺪ ﻣﻦ ﺍﻟﻨﺸﺎﻁﺎﺕ ﺍﻻﺳﺘﺜﻤﺎﺭﻳﺔ
ﻧﻘﺪ ﻣﻦ ﺍﻟﻨﺸﺎﻁﺎﺕ ﺍﻟﺘﻤﻮﻳﻠﻴﺔ
 !` !` a-
ﺍﻟﻨﻘﺪ ﻭﺍﻟﺮﺻﻴﺪ ﺍﻻﻓﺘﺘﺎﺣﻲ ﻓﻲ ﺍﻟﺒﻨﻮﻙ
  J,B !` !(-G N

2005
)(1.9
0.3
3.7
2.1
)(10.0
)(7.9

2006
4.9
5.9
1.7
12.6
)(7.9
4.7

2007
10.1
)(9.6
)(15.1
)(14.6
4.7
)(9.9

ﺍﻟﻤﺼﺪﺭ :ﺍﻟﺒﻴﺎﻧﺎﺕ ﺍﻟﻤﺎﻟﻴﺔ ﺍﻟﻤﺪﻗﻘﺔ ﻟﺸﺮﻛﺔ ﺩﺭﻳﻚ ﺁﻧﺪﺳﻜﻞ ﺃﺑﻮ ﻅﺒﻲ

ﺍﺯﺩﺍﺩ ﺍﻟﻨﻘﺪ ﻣﻦ ﻧﺸﺎﻁﺎﺕ ﺍﻟﺘﺸﻐﻴﻞ ﻣﻦ ﺑﻌﺪ ﺗﻜﺒﺪ ﺧﺮﻭﺝ ﻧﻘﺪﻱ ﺑﻤﺒﻠﻎ  1.9ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ ﻓﻲ ﻋﺎﻡ  2005ﺇﻟﻰ ﺗﺪﻓﻖ ﻧﻘﺪﻱ
ﺑﻤﺒﻠﻎ  4.9ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ ﻓﻲ ﻋﺎﻡ  2006ﻭ 10.1ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ ﻋﺎﻡ  2007ﻭﺍﻟﺴﺒﺐ ﺍﻟﺮﺋﻴﺴﻲ ﻟﺬﻟﻚ ﻫﻮ ﺯﻳﺎﺩﺓ ﺍﻟﺮﺑﺤﻴﺔ ﻓﻲ
ﻋﺎﻣﻲ  2006ﻭ ،2007ﺑﺎﻹﺿﺎﻓﺔ ﺇﻟﻰ ﺗﺤﺴﻦ ﻭﺿﻊ ﺭﺃﺱ ﺍﻟﻤﺎﻝ ﺍﻟﻌﺎﻣﻞ.
ﺍﺯﺩﺍﺩﺕ ﺍﻟﺘﺪﻓﻘﺎﺕ ﺍﻟﻨﻘﺪﻳﺔ ﻣﻦ ﻧﺸﺎﻁﺎﺕ ﺍﻻﺳﺘﺜﻤﺎﺭ ﺇﻟﻰ ﺣﺪ ﻛﺒﻴﺮ ﻣﻦ  0.3ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ ﻓﻲ ﻋﺎﻡ  2005ﺇﻟﻰ  5.9ﻣﻠﻴﻮﻥ
ﺩﺭﻫﻢ ﺑﺴﺒﺐ ﺍﻟﻌﻮﺍﺋﺪ ﻣﻦ ﺑﻴﻊ ﺍﻻﻭﺭﺍﻕ ﺍﻟﻤﺎﻟﻴﺔ ،ﻭﺍﻟﻌﻮﺍﺋﺪ ﻣﻦ ﺍﻟﺘﺼﺮﻑ ﺑﻘﺴﻢ ﺇﺩﺍﺭﺓ ﺍﻟﻤﻨﺸﺎﺕ .ﺧﻼﻝ  ،2007ﺑﻠﻎ ﻣﺠﻤﻮﻉ
ﺍﻟﺘﺪﻓﻖ ﺍﻟﻨﻘﺪﻱ  9.6ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ ﻧﺘﻴﺠﺔ ﻟﺘﺤﺮﻛﺎﺕ ﺣﺴﺎﺑﺎﺕ ﺍﻟﻤﺴﺎﻫﻤﻴﻦ ﻭﺍﻳﺪﺍﻋﺎﺕ ﺫﺍﺕ ﺃﺟﻞ ﻣﺤﺪﺩ.
ﺍﻧﺨﻔﻀﺖ ﺍﻟﺘﺪﻓﻘﺎﺕ ﺍﻟﻨﻘﺪﻳﺔ ﻣﻦ ﻧﺸﺎﻁﺎﺕ ﺍﻟﺘﻤﻮﻳﻞ ﻣﻦ  3.7ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ ﻓﻲ ﻋﺎﻡ  2005ﺇﻟﻰ  1.7ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ ﻓﻲ ﻋﺎﻡ
 2006ﺑﺴﺒﺐ ﺯﻳﺎﺩﺓ ﺍﻟﻘﺮﻭﺽ ﻓﻲ ﻋﺎﻡ  2005ﻭﺍﻟﺘﻲ ﺗﻄﻠﺒﺖ ﺗﻤﻮﻳﻞ ﻋﻤﻠﻴﺎﺕ ﺷﺮﻛﺔ ﺩﺭﻳﻚ ﺁﻧﺪﺳﻜﻞ ﺃﺑﻮ ﻅﺒﻲ .ﺧﻼﻝ
 ،2007ﺑﻠﻎ ﻣﺠﻤﻮﻉ ﺍﻟﺘﺪﻓﻖ ﺍﻟﻨﻘﺪﻱ  15.1ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ ﺑﺴﺒﺐ ﺗﺴﺪﻳﺪ ﻗﺮﻭﺽ.
(,9 @d 2?8
(0O H+K
ﺇﺟﻤﺎﻟﻲ ﻣﻮﺟﻮﺩﺍﺕ ﻏﻴﺮ ﻣﺘﺪﺍﻭﻟﺔ
ﺇﺟﻤﺎﻟﻲ ﻣﻮﺟﻮﺩﺍﺕ ﻣﺘﺪﺍﻭﻟﺔ
>:,Z, !ZE

2005
1.1
77.6
78.7

2006
1.0
76.6
77.6

2007
1.0
78.5
79.5

ﺇﺟﻤﺎﻟﻲ ﺍﻟﻤﻄﻠﻮﺑﺎﺕ ﺍﻟﻤﺘﺪﺍﻭﻟﺔ
ﺇﺟﻤﺎﻟﻲ ﻣﻄﻠﻮﺑﺎﺕ ﻏﻴﺮ ﻣﺘﺪﺍﻭﻟﺔ
>5,C !ZE
D&  .,/
D&  .,/ >5,C !ZE

58.9
2.3
61.2
17.5
78.7

53.8
1.1
54.9
22.7
77.6

50.5
1.5
51.9
27.6
79.5

ﺍﻟﻤﺼﺪﺭ :ﺍﻟﺒﻴﺎﻧﺎﺕ ﺍﻟﻤﺎﻟﻴﺔ ﺍﻟﻤﺪﻗﻘﺔ ﻟﺸﺮﻛﺔ ﺩﺭﻳﻚ ﺁﻧﺪﺳﻜﻞ ﺃﺑﻮ ﻅﺒﻲ

ﻅﻞ ﺇﺟﻤﺎﻟﻲ ﻣﻮﺟﻮﺩﺍﺕ ﺷﺮﻛﺔ ﺩﺭﻳﻚ ﺁﻧﺪﺳﻜﻞ ﺃﺑﻮ ﻅﺒﻲ ﺛﺎﺑﺘﺎً◌ً ﻧﺴﺒﻴﺎ ً ﺑﺤﻮﺍﻟﻲ  80-77ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ ﺑﻴﻦ ﻋﺎﻣﻲ 2005
ﻭ.2007
ﺗﻤﺘﻠﻚ ﺍﻟﺸﺮﻛﺔ ﻣﺴﺘﻮﻯ ﻣﻨﺨﻔﺾ ﺟﺪﺍً ﻣﻦ ﺍﻟﻤﻮﺟﻮﺩﺍﺕ ﺍﻟﺜﺎﺑﺘﺔ .ﻭﻳﻌﻮﺩ ﺫﻟﻚ ﺑﺸﻜﻞ ﺭﺋﻴﺴﻲ ﺇﻟﻰ ﺃﻥ ﺍﻟﻌﻤﻠﻴﺎﺕ ﺗﺘﻄﻠﺐ
ﻣﺼﺮﻭﻓﺎً ﻋﻠﻰ ﺍﻟﻌﻤﺎﻟﺔ ﺃﻛﺒﺮ ﻣﻦ ﺍﻟﻤﺼﺎﺭﻳﻒ ﺍﻟﺮﺃﺳﻤﺎﻟﻴﺔ ،ﻭﻣﻌﻈﻢ ﻣﺼﺎﺭﻳﻔﻬﺎ ﺍﻟﺮﺃﺳﻤﺎﻟﻴﺔ ﺍﻟﻤﺘﻜﺒﺪﺓ ﻳﺘ َﻢ ﻣﻄﺎﻟﺒﺘﻬﺎ ﻛﺠﺰء ﻣﻦ
ﺗﻜﺎﻟﻴﻒ ﻣﻘﺎﻭﻻﺕ ﺍﻟﻤﺸﺎﺭﻳﻊ.
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ﺍﻷﺭﺑﺎﺡ ﺍﻹﺟﻤﺎﻟﻴﺔ
ﻫﺎﻣﺶ ﺍﻟﺮﺑﺢ ﺍﻹﺟﻤﺎﻟﻲ

2.5
%3.0

8.3
%12.0

14.4
%16.0

ﺍﻟﻤﺼﺪﺭ :ﺍﻟﺒﻴﺎﻧﺎﺕ ﺍﻟﻤﺎﻟﻴﺔ ﺍﻟﻤﺪﻗﻘﺔ ﻟﺸﺮﻛﺔ ﺩﺭﻳﻚ ﺁﻧﺪﺳﻜﻞ ﺃﺑﻮ ﻅﺒﻲ

ef 2e:
(0O H+K
ﺩﺧﻞ ﺁﺧﺮ
ﻛﻨﺴﺒﺔ ﻣﻦ ﺍﻟﻌﺎﺋﺪ

2005
2.9
%4.0

2006
1.3
%2.0

2007
0.9
%1.0

ﺍﻟﻤﺼﺪﺭ :ﺍﻟﺒﻴﺎﻧﺎﺕ ﺍﻟﻤﺎﻟﻴﺔ ﺍﻟﻤﺪﻗﻘﺔ ﻟﺸﺮﻛﺔ ﺩﺭﻳﻚ ﺁﻧﺪﺳﻜﻞ ﺃﺑﻮ ﻅﺒﻲ

ﻳﺘﻢ ﺗﺤﻘﻴﻖ ﺩﺧﻞ ﺍﻟﺘﺸﻐﻴﻞ ﺍﻵﺧﺮ ﻣﻦ ﺍﻟﻀﻤﺎﻧﺎﺕ ﺍﻟﺘﺠﺎﺭﻳﺔ ﻟﺸﺮﻛﺔ ﺩﺭﻳﻚ ﺁﻧﺪﺳﻜﻞ ﺃﺑﻮ ﻅﺒﻲ ،ﺇﻻ ﺃﻥ ﻧﺴﺒﺘﻪ ﻣﻦ ﺇﺟﻤﺎﻟﻲ
ﺍﻟﻌﻮﺍﺋﺪ ﺿﺌﻴﻠﺔ.
(+:; (9 M+ 6B M+
ﺗﺘﺄﻟﻒ ﻣﺼﺎﺭﻳﻒ ﺍﻟﺒﻴﻊ ﻭﺍﻟﻤﺼﺎﺭﻳﻒ ﺍﻟﻌﺎﻣﺔ ﻭﺍﻹﺩﺍﺭﻳﺔ ﺑﺸﻜﻞ ﺃﺳﺎﺳﻲ ﻣﻦ ﺍﻟﺮﻭﺍﺗﺐ ﻭﺍﻹﻳﺠﺎﺭﺍﺕ ﻭﺍﻻﺳﺘﻬﻼﻙ ﻭﻣﺼﺎﺭﻳﻒ
ﺇﺩﺍﺭﻳﺔ ﺃﺧﺮﻯ ﺑﺎﻹﺿﺎﻓﺔ ﺇﻟﻰ ﻣﺼﺎﺭﻳﻒ ﺍﻟﺒﻴﻊ ﻭﺍﻟﺘﻮﺯﻳﻊ.
(0O H+K
ﻣﺼﺎﺭﻳﻒ ﺍﻟﺒﻴﻊ ﻭﺍﻟﻤﺼﺎﺭﻳﻒ ﺍﻟﻌﺎﻣﺔ ﻭﺍﻹﺩﺍﺭﻳﺔ
ﻛﻨﺴﺒﺔ ﻣﺌﻮﻳﺔ ﻣﻦ ﺍﻟﻌﻮﺍﺋﺪ

2005
2.7
%4.0

2006
4.2
%6.0

2007
5.5
%6.0

ﺍﻟﻤﺼﺪﺭ :ﺍﻟﺒﻴﺎﻧﺎﺕ ﺍﻟﻤﺎﻟﻴﺔ ﺍﻟﻤﺪﻗﻘﺔ ﻟﺸﺮﻛﺔ ﺩﺭﻳﻚ ﺁﻧﺪﺳﻜﻞ ﺃﺑﻮ ﻅﺒﻲ

ﺍﺯﺩﺍﺩ ﺇﺟﻤﺎﻟﻲ ﻣﺼﺎﺭﻳﻒ ﺍﻟﺒﻴﻊ ﻭﺍﻟﻤﺼﺎﺭﻳﻒ ﺍﻟﻌﺎﻣﺔ ﻭﺍﻹﺩﺍﺭﻳﺔ ﻟﺸﺮﻛﺔ ﺩﺭﻳﻚ ﺁﻧﺪﺳﻜﻞ ﺃﺑﻮ ﻅﺒﻲ ﺑﺸﻜﻞ ﻛﺒﻴﺮ ﻣﻦ 2.7
ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ ﻓﻲ ﻋﺎﻡ  2005ﺇﻟﻰ  4.2ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ ﻓﻲ ﻋﺎﻡ  2006ﻭ 5.5ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ ﻓﻲ ﻋﺎﻡ  .2007ﻭﻛﻨﺴﺒﺔ ﻣﺌﻮﻳﺔ
ﻣﻦ ﺍﻟﻌﻮﺍﺋﺪ ،ﺯﺍﺩ ﻫﺎﻣﺶ ﻣﺼﺎﺭﻳﻒ ﺍﻟﺒﻴﻊ ﻭﺍﻟﻤﺼﺎﺭﻳﻒ ﺍﻟﻌﺎﻣﺔ ﻭﺍﻹﺩﺍﺭﻳﺔ ﻣﻦ  %4ﻓﻲ ﻋﺎﻡ  2005ﺇﻟﻰ  %6ﻓﻲ ﻋﺎﻡ
 2006ﻭ .2007ﺟﺎءﺕ ﺍﻟﺰﻳﺎﺩﺓ ﻓﻲ ﻫﺎﻣﺶ ﻣﺼﺎﺭﻳﻒ ﺍﻟﺒﻴﻊ ﻭﺍﻟﻤﺼﺎﺭﻳﻒ ﺍﻟﻌﺎﻣﺔ ﻭﺍﻹﺩﺍﺭﻳﺔ ﻓﻲ ﻋﺎﻡ  2006ﻧﺘﻴﺠﺔ
ﺍﺣﺘﺴﺎﺏ ﻣﺨﺼﺺ ﻟﻠﺪﻳﻮﻥ ﺍﻟﻤﺸﻜﻮﻙ ﺑﺘﺤﺼﻴﻠﻬﺎ ﺑﻘﻴﻤﺔ  1ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ.
:g k98
ﺃﺑﺮﻣﺖ ﺩﺭﻳﻚ ﺁﻧﺪﺳﻜﻞ ﺍﺑﻮﻅﺒﻲ ﻋﻘﺪ ﺇﺩﺍﺭﺓ ﻣﻊ ﻣﺠﻤﻮﻋﺔ ﺩﺭﻳﻚ ﺁﻧﺪﺳﻜﻞ ﻟﻴﻤﺘﺪ  ،ﺗﻠﺘﺰﻡ ﺍﻷﻭﻟﻰ ﺑﻤﻮﺟﺒﻬﺎ ﺑﺪﻓﻊ ﺃﺗﻌﺎﺏ ﺇﺩﺍﺭﻳﺔ
ﺗﺒﻠﻎ  %1ﻣﻦ ﻋﺎﺋﺪﺍﺗﻬﺎ ﻋﻠﻰ ﻋﻘﻮﺩ ﺍﻟﻤﻘﺎﻭﻻﺕ ،ﻋﻠﻰ ﺃﻥ ﻻ ﺗﺰﻳﺪ ﻋﻦ  %10ﻣﻦ ﺃﺭﺑﺎﺣﻬﺎ .ﻟﻢ ﺗﻌﺪ ﻫﺬﻩ ﺍﻻﺗﻌﺎﺏ ﺍﻻﺩﺍﺭﻳﺔ
ﻧﺎﻓﺬﺓ ﻣﻨﺬ ﺍﻷﻭﻝ ﻣﻦ ﻳﻨﺎﻳﺮ .2008
ﺍﻥ ﺍﻟﺘﻮﻗﻒ ﻋﻦ ﺩﻓﻊ ﻫﺬﻩ ﺍﻻﺗﻌﺎﺏ ﺍﻻﺩﺍﺭﻳﺔ ﺗﻀﻤﻦ ﺗﻘﻴﻴﻤﺎ ﻣﻦ ﺃﻁﺮﺍﻑ ﻣﺤﺎﻳﺪﻳﻦ ﻟﻘﻴﻤﺔ ﺍﻟﻤﻨﺎﻓﻊ ﺍﻹﻗﺘﺼﺎﺩﻳﺔ ﻟﻬﺬﻩ ﺍﻻﺗﻌﺎﺏ
ﻓﻲ ﺍﻟﻤﺴﺘﻘﺒﻞ .ﻭﻧﺘﻴﺠﺔ ﺫﻟﻚ ،ﻳﻘﺘﻀﻲ ﻋﻘﺪ ﺍﻻﻧﻬﺎء ﺩﻓﻊ ﺗﻌﻮﻳﺾ ﺑﻘﻴﻤﺔ  20ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ ﻟﺼﺎﻟﺢ ﻣﺠﻤﻮﻋﺔ ﺩﺭﻳﻚ ﺍﻧﺪ ﺳﻜﻞ
ﻟﻴﻤﺘﺪ .ﻭﻗﺪ ﺗﻢ ﺳﺪﺍﺩ ﻣﺒﻠﻎ  0.27ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ ﻣﻦ ﺃﺻﻞ ﻣﺠﻤﻮﻉ ﺍﻟﻤﺒﻠﻎ ﻭﻳﺘﻢ ﺳﺪﺍﺩ ﺍﻟﻤﺒﻠﻎ ﺍﻟﻤﺘﺒﻘﻲ ﺧﻼﻝ  3ﺳﻨﻮﺍﺕ.
1`+E 08 > H( 2e:
ﺑﺎﻋﺖ ﺷﺮﻛﺔ ﺩﺭﻳﻚ ﺁﻧﺪﺳﻜﻞ ﺃﺑﻮ ﻅﺒﻲ ﺣﺼﺘﻬﺎ ﻓﻲ ﻗﺴﻢ ﺇﺩﺍﺭﺓ ﺍﻟﻤﻨﺸﺎﺕ ﺍﻋﺘﺒﺎﺭﺍً ﻣﻦ  30ﺇﺑﺮﻳﻞ 2006
!` 2e
ﺍﺯﺩﺍﺩ ﺍﻟﺪﺧﻞ ﺍﻟﺼﺎﻓﻲ ﻟﺸﺮﻛﺔ ﺩﺭﻳﻚ ﺁﻧﺪﺳﻜﻞ ﺃﺑﻮ ﻅﺒﻲ ﺇﻟﻰ ﺣﺪ ﻛﺒﻴﺮ ﻣﻦ  2.4ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ ﻓﻲ ﻋﺎﻡ  2005ﺇﻟﻰ 6.2
ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ ﻓﻲ ﻋﺎﻡ ) 2006ﺃﻱ ﺑﻨﺴﺒﺔ  (%158ﻭﺍﻟﻰ  9.4ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ ﻓﻲ ﻋﺎﻡ ) 2007ﺍﻱ ﺑﻨﺴﺒﺔ  (%52ﻭﺫﻟﻚ
ﻧﺘﻴﺠﺔ ﺍﻧﺨﻔﺎﺽ ﻫﺎﻣﺶ ﺗﻜﻠﻔﺔ ﺍﻟﻌﻘﻮﺩ.
ﻭﻧﺘﻴﺠﺔ ﻣﺎ ﺫﻛﺮ ﺃﻋﻼﻩ ،ﺍﺯﺩﺍﺩ ﻫﺎﻣﺶ ﺍﻟﺪﺧﻞ ﺍﻟﺼﺎﻓﻲ ﻣﻦ  %3ﻓﻲ ﻋﺎﻡ  2005ﺇﻟﻰ  %9ﻓﻲ ﻋﺎﻡ  2006ﻭ %10ﻓﻲ ﻋﺎﻡ
.2007
87

!BI ,5 2F"@f l+:
(2e h5 iG
(0O H+K
ﻋﺎﺋﺪﺍﺕ ﺍﻟﻌﻘﻮﺩ
ﺗﻜﺎﻟﻴﻒ ﺍﻟﻌﻘﻮﺩ
 !Z; j5
ﺩﺧﻞ ﺁﺧﺮ
ﻣﺼﺎﺭﻳﻒ ﺍﻟﺒﻴﻊ ﻭﺍﻟﻤﺼﺎﺭﻳﻒ ﺍﻟﻌﺎﻣﺔ ﻭﺍﻹﺩﺍﺭﻳﺔ
) 2a- 45ﺍﻟﻌﻮﺍﺋﺪ ﻗﺒﻞ ﺍﻟﻔﺎﺋﺪﺓ ﻭﺍﻟﻀﺮﻳﺒﺔ(
ﺗﻜﺎﻟﻴﻒ ﺍﻟﺘﻤﻮﻳﻞ
ﺭﺑﺢ ﻣﻦ ﻋﻤﻠﻴﺎﺕ ﻣﺘﻮﻗﻔﺔ
!` 2e

2005
74.1
)(71.6
2.5
2.9
)(2.7
2.7
)(0.7
0.4
2.4

2006
66.9
)(58.6
8.3
1.3
)(4.2
5.4
)(0.2
1.0
6.2

2007
90.0
)(75.6
14.4
0.9
)(5.5
9.7
)(0.3
9.4

ﺍﻟﻤﺼﺪﺭ :ﺍﻟﺒﻴﺎﻧﺎﺕ ﺍﻟﻤﺎﻟﻴﺔ ﺍﻟﻤﺪﻗﻘﺔ ﻟﺸﺮﻛﺔ ﺩﺭﻳﻚ ﺁﻧﺪﺳﻜﻞ ﺃﺑﻮ ﻅﺒﻲ

:,9 ,
ﺍﻧﺨﻔﺾ ﺇﺟﻤﺎﻟﻲ ﻋﻮﺍﺋﺪ ﺍﻟﻌﻘﻮﺩ ﻟﺸﺮﻛﺔ ﺩﺭﻳﻚ ﺁﻧﺪﺳﻜﻞ ﺃﺑﻮ ﻅﺒﻲ ﻣﻦ  74.1ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ ﻓﻲ ﻋﺎﻡ  2005ﺇﻟﻰ  66.9ﻣﻠﻴﻮﻥ
ﺩﺭﻫﻢ ﻓﻲ ﻋﺎﻡ ) 2006ﺃﻱ ﺑﻨﺴﺒﺔ  (%10ﻭﻋﺎﺩ ﻭﺯﺍﺩ ﺍﻟﻰ  90.0ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ ﻓﻲ ﻋﺎﻡ ) 2007ﺃﻱ ﺑﻨﺴﺒﺔ  .(%35ﻭﻛﺎﻥ
ﻫﺬﺍ ﺍﻻﻧﺨﻔﺎﺽ ﻓﻲ ﻋﺎﻡ  2006ﻧﺘﻴﺠﺔ ﺗﻮﻗﻒ ﺃﻋﻤﺎﻝ ﺍﻟﺸﺮﻛﺔ ﻓﻲ ﻗﻄﺮ ﻭﺃﻋﻤﺎﻝ ﺇﺩﺍﺭﺓ ﺍﻟﻤﻨﺸﺎﺕ ﻭﺑﻌﺾ ﺍﻟﻤﺸﺎﺭﻳﻊ ﺍﻟﺘﻲ
ﻛﺎﻧﺖ ﺗﺤﻘﻖ ﻧﺴﺒﻴﺎ ً ﻫﻮﺍﻣﺶ ﺭﺑﺢ ﻣﻨﺨﻔﻀﺔ ﺑﺎﻟﻤﻘﺎﺭﻧﺔ ﻣﻊ ﺑﻘﻴﺔ ﺍﻟﺴﻮﻕ .ﻣﻦ ﺟﻬﺔ ﺃﺧﺮﻯ ،ﺍﻟﻌﻮﺍﺋﺪ ﺯﺍﺩﺕ ﺑﺸﻜﻞ ﺃﺳﺎﺳﻲ ﻓﻲ
ﻋﺎﻡ  2007ﺑﺴﺒﺐ ﺗﺤﺴﻦ ﺩﻳﻨﺎﻣﻴﻜﻴﺔ ﺍﻟﺴﻮﻕ ﺍﻻﻣﺎﺭﺍﺗﻲ.
(0O H+K
ﻋﺎﺋﺪﺍﺕ ﺍﻟﻌﻘﻮﺩ
ﺍﻟﻨﻤﻮ

2005
74.1

2006
66.9
)(%10.0

2007
90.0
%35.0

ﺍﻟﻤﺼﺪﺭ :ﺍﻟﺒﻴﺎﻧﺎﺕ ﺍﻟﻤﺎﻟﻴﺔ ﺍﻟﻤﺪﻗﻘﺔ ﻟﺸﺮﻛﺔ ﺩﺭﻳﻚ ﺁﻧﺪﺳﻜﻞ ﺃﺑﻮ ﻅﺒﻲ

ﻳﺘﻢ ﺣﺴﺎﺏ ﺍﻟﻌﻮﺍﺋﺪ ﻋﻠﻰ ﺍﻟﻌﻘﻮﺩ ﺑﺎﺳﺘﺨﺪﺍﻡ ﺃﺳﻠﻮﺏ ﻧﺴﺒﺔ ﺍﻹﻛﻤﺎﻝ .ﻭﻋﻨﺪﻣﺎ ﻳﺘﺴﻨﻰ ﺗﻘﺪﻳﺮ ﺍﻟﺪﺧﻞ ﻣﻦ ﺍﻟﻌﻘﺪ ﺑﺸﻜﻞ ﻣﻌﻘﻮﻝ،
ﻳﺘﻢ ﺣﺴﺎﺏ ﺍﻟﻌﻮﺍﺋﺪ ﺑﻨﺴﺒﺔ ﺍﻟﺘﻜﺎﻟﻴﻒ ﺍﻟﻤﺘﻜﺒﺪﺓ ﻓﻲ ﻧﻬﺎﻳﺔ ﺍﻟﺴﻨﺔ ﻣﻘﺎﺭﻧﺔ ﺇﻟﻰ ﺇﺟﻤﺎﻟﻲ ﺗﻜﺎﻟﻴﻒ ﺍﻟﻤﺸﺮﻭﻉ ﺍﻟﺘﻘﺪﻳﺮﻳﺔ.
:,9 MF8
(0O H+K
ﺗﻜﺎﻟﻴﻒ ﺍﻟﻌﻘﻮﺩ
ﻛﻨﺴﺒﺔ ﻣﺌﻮﻳﺔ ﻣﻦ ﺍﻟﻌﻮﺍﺋﺪ

2005
71.6
%97.0

2006
58.6
%88.0

2007
75.6
%84.0

ﺍﻟﻤﺼﺪﺭ :ﺍﻟﺒﻴﺎﻧﺎﺕ ﺍﻟﻤﺎﻟﻴﺔ ﺍﻟﻤﺪﻗﻘﺔ ﻟﺸﺮﻛﺔ ﺩﺭﻳﻚ ﺁﻧﺪﺳﻜﻞ ﺃﺑﻮ ﻅﺒﻲ
ﺗﺮﺟﻊ ﺗﻜﺎﻟﻴﻒ ﺍﻟﻌﻘﻮﺩ ﺃﺻﻼً ﺇﻟﻰ ﻗﺎﺋﻤﺔ ﺍﻟﻤﻮﺍﺩ ﻭﺗﻜﺎﻟﻴﻒ ﺍﻟﻌﻤﺎﻟﺔ ﻭﺍﻟﺘﻜﺎﻟﻴﻒ ﺍﻷﻭﻟﻴﺔ ﺍﻟﺘﻲ ﺗﺘﻜﺒﺪﻫﺎ ﺍﻟﺸﺮﻛﺔ ﺑﺸﻜﻞ ﻣﺒﺎﺷﺮ ﻓﻴﻤﺎ
ﻳﺘﻌﻠﻖ ﺑﺄﻱ ﻣﺸﺮﻭﻉ.
 !Z; j5
ﺧﻼﻝ ﻓﺘﺮﺓ  2005ﻭ ،2006ﺯﺍﺩ ﺇﺟﻤﺎﻟﻲ ﺃﺭﺑﺎﺡ ﺍﻟﺸﺮﻛﺔ ﺑﺸﻜﻞ ﻛﺒﻴﺮ ﺑﺴﺒﺐ ﺍﻻﻧﺨﻔﺎﺽ ﺍﻟﻨﺴﺒﻲ ﻓﻲ ﺗﻜﺎﻟﻴﻒ ﺍﻟﻌﻘﻮﺩ .ﺍﻻ
ﺍﻥ ﻫﺎﻣﺶ ﺍﻟﺮﺑﺢ ﺍﻹﺟﻤﺎﻟﻲ ﺗﺤﺴﻦ ﻣﻦ  %3ﺇﻟﻰ  %12ﻓﻲ ﻋﺎﻡ  2006ﻭ %16ﻓﻲ ﻋﺎﻡ  2007ﺣﻴﺚ ﺃﻥ ﺍﻟﺸﺮﻛﺔ ﺗﻮﻟﺖ
ﺣﺼﺮﻳﺎ ﻋﻘﻮﺩﺍً ﺫﺍﺕ ﻫﺎﻣﺶ ﺃﻋﻠﻰ ﻓﻲ ﻋﺎﻣﻲ  2006ﻭ.2007
(0O H+K

2005
86

2006

2007

ﺍﺣﺘﻴﺎﻁﻲ ﺇﻋﺎﺩﺓ ﺍﻟﺘﻘﻴﻴﻢ
ﺣﺴﺎﺏ ﺟﺎﺭﻱ
HO .,/

6.9
48.0

75.4

113.1

ﺍﻟﻤﺼﺪﺭ :ﺍﻟﺒﻴﺎﻧﺎﺕ ﺍﻟﻤﺎﻟﻴﺔ ﺍﻟﻤﺪﻗﻘﺔ ﻟﺸﺮﻛﺔ ﺩﺭﻳﻚ ﺁﻧﺪﺳﻜﻞ ﺩﺑﻲ

ﺯﺍﺩ ﺇﺟﻤﺎﻟﻲ ﺣﻘﻮﻕ ﺍﻟﻤﺴﺎﻫﻤﻴﻦ ﻣﻦ  48.0ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ ﻓﻲ ﻋﺎﻡ  2005ﺇﻟﻰ  75.4ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ ﻓﻲ ﺍﻟﻌﺎﻡ  2006ﻭﺍﻟﻰ
 113.1ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ ﻓﻲ ﻋﺎﻡ  ،2007ﻭﺫﻟﻚ ﺑﺸﻜﻞ ﺭﺋﻴﺴﻲ ﺑﺴﺒﺐ ﺗﺤﻮﻳﻞ ﻣﺒﻠﻎ  14.0ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ ﻣﻦ ﺍﺭﺑﺎﺡ ﻏﻴﺮ
ﻣﺪﻓﻮﻋﺔ ﺍﻟﻰ ﺭﺍﺱ ﺍﻟﻤﺎﻝ ﻓﻲ ﻋﺎﻡ  ،2006ﺑﺎﻹﺿﺎﻓﺔ ﺇﻟﻰ ﺟﺰء ﻣﻦ ﺍﻷﺭﺑﺎﺡ ﺍﻟﻤﺤﻘﻘﺔ ﻓﻲ ﻋﺎﻣﻲ  2006ﻭ.2007
ﻭﻭﻓﻘﺎ ً ﻟﻠﻤﺘﻄﻠﺒﺎﺕ ﺍﻟﻘﺎﻧﻮﻧﻴﺔ ،ﺗﺨﺼﺺ ﺍﻟﺸﺮﻛﺔ  %10ﻣﻦ ﺃﺭﺑﺎﺣﻬﺎ ﺍﻟﺴﻨﻮﻳﺔ ﻟﻼﺣﺘﻴﺎﻁﻲ ﺍﻟﻘﺎﻧﻮﻧﻲ ﺍﻟﺬﻱ ﺗﻢ ﺗﺤﺪﻳﺪ ﺣﺪﻩ
ﺍﻷﻗﺼﻰ ﺑﻨﺴﺒﺔ  %50ﻣﻦ ﺭﺃﺱ ﺍﻟﻤﺎﻝ ﺍﻟﻤﺪﻓﻮﻉ.

85

>5,C
ﺯﺍﺩ ﺇﺟﻤﺎﻟﻲ ﻣﻄﻠﻮﺑﺎﺕ ﺍﻟﺸﺮﻛﺔ ﻣﻦ  172.1ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ ﻓﻲ ﻋﺎﻡ  2005ﺇﻟﻰ  569.4ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ ﻓﻲ ﻋﺎﻡ  2006ﻭﺍﻟﻰ
 535.1ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ ﻓﻲ ﻋﺎﻡ  ،2007ﻭﻳﻌﻮﺩ ﺍﻟﺴﺒﺐ ﺍﻟﺮﺋﻴﺴﻲ ﻓﻲ ﺫﻟﻚ ﺇﻟﻰ ﺍﺭﺗﻔﺎﻉ ﺇﺟﻤﺎﻟﻲ ﻧﺸﺎﻁﺎﺕ ﻋﻤﻞ ﺷﺮﻛﺔ ﺩﺭﻳﻚ
ﺁﻧﺪ ﺳﻜﻞ ﺩﺑﻲ ﻭﺍﻻﺳﺘﺤﻮﺍﺫ ﻋﻠﻰ  %80ﻣﻦ ﺷﺮﻛﺔ ﺗﺴﺖ ﻟﻠﻤﻘﺎﻭﻻﺕ ﻓﻲ ﻋﺎﻡ . 2007
(0O H+K
ﻣﻄﻠﻮﺑﺎﺕ ﻣﺘﺪﺍﻭﻟﺔ
ﻣﻄﻠﻮﺑﺎﺕ ﻏﻴﺮ ﻣﺘﺪﺍﻭﻟﺔ
>5,C !ZE

2005
163.5
8.6
172.1

2006
257.5
11.9
269.4

2007
345.7
189.5
535.1

ﺍﻟﻤﺼﺪﺭ :ﺍﻟﺒﻴﺎﻧﺎﺕ ﺍﻟﻤﺎﻟﻴﺔ ﺍﻟﻤﺪﻗﻘﺔ ﻟﺸﺮﻛﺔ ﺩﺭﻳﻚ ﺁﻧﺪﺳﻜﻞ ﺩﺑﻲ

ﺍﺯﺩﺍﺩﺕ ﺍﻟﻤﻄﻠﻮﺑﺎﺕ ﺍﻟﻤﺘﺪﺍﻭﻟﺔ ﻣﻦ  163.5ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ ﻓﻲ ﻋﺎﻡ  2005ﺇﻟﻰ  257.5ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ ﻓﻲ ﻋﺎﻡ 2006
ﻭ 345.7ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ ﻓﻲ ﻋﺎﻡ  2007ﻭﺍﻟﺴﺒﺐ ﺍﻟﺮﺋﻴﺴﻲ ﻓﻲ ﺫﻟﻚ ﻫﻮ ﺍﻟﺤﺴﺎﺑﺎﺕ ﺍﻟﺪﺍﺋﻨﺔ ﻭﺍﻟﻤﺴﺘﺤﻘﺎﺕ ﻋﻠﻰ ﺷﺮﻛﺔ ﺩﺭﻳﻚ
ﺁﻧﺪﺳﻜﻞ ﻓﻲ ﻋﺎﻡ  2006ﻭﺑﺴﺒﺐ ﺍﺳﺘﻘﺮﺍﺽ ﻣﺒﻠﻎ  175.2ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ ﻓﻲ ﻋﺎﻡ .2007
(0O H+K
ﺍﻟﺤﺴﺎﺑﺎﺕ ﺍﻟﺪﺍﺋﻨﺔ ﻭﺍﻟﻤﺴﺘﺤﻘﺎﺕ
ﺩﻓﻌﺎﺕ ﻣﻘﺪﻣﺔ ﻣﻦ ﺍﻟﻌﻤﻼء
ﻣﺴﺘﺤﻘﺎﺕ ﺇﻟﻰ ﺃﻁﺮﺍﻑ ﺫﺍﺕ ﺻﻠﺔ
ﺍﻟﻔﻮﺍﺗﻴﺮ ﺍﻟﺰﺍﺋﺪﺓ ﻋﻦ ﺍﻟﺤﺪ
ﻗﺮﻭﺽ
- >5,C !ZE

2005
99.5
31.9
11.6
20.5
163.5

2006
204.5
27.7
1.8
13.6
9.9
257.5

2007
235.2
85.1
3.9
16.6
4.9
345.7

ﺍﻟﻤﺼﺪﺭ :ﺍﻟﺒﻴﺎﻧﺎﺕ ﺍﻟﻤﺎﻟﻴﺔ ﺍﻟﻤﺪﻗﻘﺔ ﻟﺸﺮﻛﺔ ﺩﺭﻳﻚ ﺁﻧﺪﺳﻜﻞ ﺩﺑﻲ

ﺍﺭﺗﻔﻊ ﺇﺟﻤﺎﻟﻲ ﺍﻟﺤﺴﺎﺑﺎﺕ ﺍﻟﺪﺍﺋﻨﺔ ﻣﻦ  85ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ ﻓﻲ ﻋﺎﻡ  2005ﺇﻟﻰ  125.6ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ ﻓﻲ ﻋﺎﻡ 2006
ﻭ 135.6ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ ﻓﻲ ﻋﺎﻡ  ،2007ﻣﻤﺎ ﺃﺩﻯ ﺇﻟﻰ ﻓﺘﺮﺓ ﺗﺴﺪﻳﺪ ﻗﺪﺭﻫﺎ  88ﻳﻮﻣﺎ ً ﻓﻲ ﻋﺎﻡ  2005ﻭ 110ﻳﻮﻡ ﻓﻲ ﻋﺎﻡ
 2006ﻭ 136ﻳﻮﻡ ﻓﻲ ﻋﺎﻡ  .2007ﻛﻤﺎ ﺯﺍﺩﺕ ﺍﻟﻤﺴﺘﺤﻘﺎﺕ ﺇﻟﻰ ﺣﺪ ﻛﺒﻴﺮ ﻣﻦ  14.4ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ ﻓﻲ ﻋﺎﻡ  2005ﺇﻟﻰ
 62.4ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ ﻓﻲ ﻋﺎﻡ  2006ﻭ 51.0ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ ﻓﻲ ﻋﺎﻡ  2007ﻧﺘﻴﺠﺔ ﺯﻳﺎﺩﺓ ﻧﺸﺎﻁﺎﺕ ﺍﻷﻋﻤﺎﻝ.
ﺑﻘﻴﺖ ﺍﻟﺪﻓﻌﺎﺕ ﺍﻟﻤﻘﺪﻣﺔ ﻣﻦ ﺍﻟﻌﻤﻼء ﺛﺎﺑﺘﺔ ﻧﺴﺒﻴﺎً ﺣﻴﺚ ﺑﻠﻐﺖ ﻧﺤﻮ  30ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ ﻓﻲ ﻋﺎﻣﻲ  2006, 2005ﻭ ﻭﺍﺯﺩﺍﺩﺕ
ﺑﺸﻜﻞ ﺍﺳﺎﺳﻲ ﺍﻟﻰ  85.1ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ ﻓﻲ ﻋﺎﻡ  2007ﺑﺴﺒﺐ ﺗﻮﻗﻴﻊ ﻣﺸﺎﺭﻳﻊ ﻓﻲ ﺁﻭﺍﺧﺮ ﺍﻟﺴﻨﺔ.
ﺯﺍﺩ ﺇﺟﻤﺎﻟﻲ ﺍﻟﻤﻄﻠﻮﺑﺎﺕ ﻏﻴﺮ ﺍﻟﻤﺘﺪﺍﻭﻟﺔ ﻣﻦ  8.6ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ ﻓﻲ ﻋﺎﻡ  2005ﺇﻟﻰ  11.9ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ ﻓﻲ ﻋﺎﻡ 2006
ﻭ 189.5ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ ﻓﻲ ﻋﺎﻡ  .2007ﺯﺍﺩﺕ ﺍﻟﻤﻄﻠﻮﺑﺎﺕ ﻏﻴﺮ ﺍﻟﻤﺘﺪﺍﻭﻟﺔ ﻓﻲ ﻋﺎﻡ  2007ﺑﺴﺒﺐ ﺍﺳﺘﺤﻮﺍﺫ ﺷﺮﻛﺔ ﺩﺭﻳﻚ
ﺁﻧﺪ ﺳﻜﻞ ﺩﺑﻲ ﻋﻠﻰ  %80ﻣﻦ ﺷﺮﻛﺔ ﺗﺴﺖ ﻟﻠﻤﻘﺎﻭﻻﺕ.
(0O H+K
ﺗﻌﻮﻳﻀﺎﺕ ﻧﻬﺎﻳﺔ ﺧﺪﻣﺔ ﺍﻟﻤﻮﻅﻔﻴﻦ
ﻗﺮﻭﺽ ﺑﺄﺟﻞ
ﻣﺴﺘﺤﻘﺎﺕ ﺍﻟﻰ ﺃﻁﺮﺍﻑ ﺫﺍﺕ ﺻﻠﺔ
- U >5,C !ZE

2005
3.8
4.8
8.6

2006
6.2
5.7
11.9

2007
9.0
5.2
175.2
189.5

ﺍﻟﻤﺼﺪﺭ :ﺍﻟﺒﻴﺎﻧﺎﺕ ﺍﻟﻤﺎﻟﻴﺔ ﺍﻟﻤﺪﻗﻘﺔ ﻟﺸﺮﻛﺔ ﺩﺭﻳﻚ ﺁﻧﺪﺳﻜﻞ ﺩﺑﻲ

HO .,/
(0O H+K
ﺭﺃﺱ ﺍﻟﻤﺎﻝ
ﺍﻻﺣﺘﻴﺎﻁﻲ ﺍﻟﻘﺎﻧﻮﻧﻲ
ﻋﺎﺋﺪﺍﺕ ﻣﺤﺘﺠﺰﺓ

2005
1.0
0.5
39.6
84

2006
15.0
6.3
54.2

2007
15.0
7.5
90.6

ﺍﺯﺩﺍﺩ ﺇﺟﻤﺎﻟﻲ ﻣﻮﺟﻮﺩﺍﺕ ﺩﺭﻳﻚ ﺁﻧﺪﺳﻜﻞ ﺩﺑﻲ ﻣﻦ  220.1ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ ﻓﻲ ﻋﺎﻡ  2005ﺇﻟﻰ  344.8ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ ﻓﻲ
ﻋﺎﻡ ) 2006ﺃﻱ ﺑﻨﺴﺒﺔ  (%57ﻭ 648.2ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ ﻓﻲ ﻋﺎﻡ ) 2007ﺍﻱ ﺑﻨﺴﺒﺔ  .(%88ﻭﻣﻌﻈﻢ ﻣﻮﺟﻮﺩﺍﺕ ﺩﺭﻳﻚ
ﺁﻧﺪﺳﻜﻞ ﺩﺑﻲ ﻫﻲ ﺫﺍﺕ ﻁﺒﻴﻌﺔ ﺟﺎﺭﻳﺔ .ﻭﻳﻌﻮﺩ ﺳﺒﺐ ﺍﻟﺰﻳﺎﺩﺓ ﺍﻟﻜﺒﻴﺮﺓ ﻟﻠﻤﻮﺟﻮﺩﺍﺕ ﻓﻲ ﻋﺎﻡ  2007ﻟﻼﺳﺘﺤﻮﺍﺫ ﻋﻠﻰ
%80ﻣﻦ ﺷﺮﻛﺔ ﺗﺴﺖ ﻟﻠﻤﻘﺎﻭﻻﺕ ﺑﻤﺒﻠﻎ  158ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ .ﻭﻗﺪ ﺗﻢ ﺗﻤﻮﻳﻞ ﻫﺬﺍ ﺍﻻﺳﺘﺤﻮﺍﺫ ﺑﻤﻮﺟﺐ ﻗﺮﺽ ﻣﺴﺎﻫﻢ ﻋﻠﻰ
ﺃﻥ ﻳﺘﻢ ﺍﺳﺘﺒﺪﺍﻝ ﻗﺮﺽ ﺍﻟﻤﺴﺎﻫﻢ ﺑﻘﺮﺽ ﻳﺘﻢ ﺳﺪﺍﺩﻩ ﻣﻦ ﺣﺼﻴﻠﺔ ﺍﻻﻛﺘﺘﺎﺏ.
ﺣﺎﻓﻈﺖ ﺩﺭﻳﻚ ﺁﻧﺪﺳﻜﻞ ﺩﺑﻲ ﻋﻠﻰ ﻧﺴﺒﺔ ﻣﻨﺨﻔﻀﺔ ﻣﻦ ﺍﻟﻤﻮﺟﻮﺩﺍﺕ ﺍﻟﺜﺎﺑﺘﺔ ،ﻭﻳﻌﻮﺩ ﺫﻟﻚ ﺑﺸﻜﻞ ﺭﺋﻴﺴﻲ ﺇﻟﻰ ﺃﻥ ﺍﻟﻌﻤﻠﻴﺎﺕ
ﺗﺘﻄﻠﺐ ﻣﺼﺮﻭﻓﺎً ﻋﻠﻰ ﺍﻟﻌﻤﺎﻟﺔ ﺃﻛﺒﺮ ﻣﻦ ﺍﻟﻤﺼﺎﺭﻳﻒ ﺍﻟﺮﺃﺳﻤﺎﻟﻴﺔ ،ﻭﻣﻌﻈﻢ ﻣﺼﺎﺭﻳﻔﻬﺎ ﺍﻟﺮﺃﺳﻤﺎﻟﻴﺔ ﺍﻟﻤﺘﻜﺒﺪﺓ ﻳﺘ َﻢ ﻣﻄﺎﻟﺒﺘﻬﺎ
ﻛﺠﺰء ﻣﻦ ﺗﻜﺎﻟﻴﻒ ﻣﻘﺎﻭﻻﺕ ﺍﻟﻤﺸﺎﺭﻳﻊ.
ﺍﺯﺩﺍﺩﺕ ﺍﻟﻤﻮﺟﻮﺩﺍﺕ ﺍﻟﻤﺘﺪﺍﻭﻟﺔ ﺍﻟﺘﻲ ﺗﺘﺄﻟﻒ ﻣﻦ ﺃﻋﻤﺎﻝ ﺍﻟﻌﻘﻮﺩ ﺍﻟﺠﺎﺭﻳﺔ ﻭﺍﻟﻤﺨﺰﻭﻥ ﻭﺍﻟﺬﻣﻢ ﺍﻟﻤﺪﻳﻨﺔ ﻭﺍﻟﻨﻘﺪ ﻣﻦ 206.5
ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ ﻓﻲ ﻋﺎﻡ  2005ﺇﻟﻰ  305.6ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ ﻓﻲ ﻋﺎﻡ ) 2006ﺃﻱ ﺑﻨﺴﺒﺔ  (%48ﻭﺍﻟﻰ  401.1ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ
ﻓﻲ ﻋﺎﻡ ) 2007ﺍﻱ ﺑﻨﺴﺒﺔ .(%31
(0O H+K
ﻣﻮﺟﻮﺩﺍﺕ ﻣﺘﺪﺍﻭﻟﺔ
ﻛﻨﺴﺒﺔ ﻣﺌﻮﻳﺔ ﻣﻦ ﺇﺟﻤﺎﻟﻲ ﺍﻟﻤﻮﺟﻮﺩﺍﺕ

2005
206.5
%94.0

2006
305.6
%89.0

2007
401.1
%62.0

ﺍﻟﻤﺼﺪﺭ :ﺍﻟﺒﻴﺎﻧﺎﺕ ﺍﻟﻤﺎﻟﻴﺔ ﺍﻟﻤﺪﻗﻘﺔ ﻟﺸﺮﻛﺔ ﺩﺭﻳﻚ ﺁﻧﺪﺳﻜﻞ ﺩﺑﻲ

ﻛﻨﺴﺒﺔ ﻣﺌﻮﻳﺔ ﻣﻦ ﻣﺠﻤﻮﻉ ﺍﻟﻤﻮﺟﻮﺩﺍﺕ ،ﺍﻧﺨﻔﻀﺖ ﻧﺴﺒﺔ ﺍﻟﻤﻮﺟﻮﺩﺍﺕ ﺍﻟﻤﺘﺪﺍﻭﻟﺔ ﺍﻟﻰ  %62ﻓﻲ ﻋﺎﻡ  2007ﺑﺸﻜﻞ ﺃﺳﺎﺳﻲ
ﺑﺴﺒﺐ ﺍﻻﺳﺘﺤﻮﺍﺫ ﻋﻠﻰ  %80ﻣﻦ ﺗﺴﺖ.
ﻳﺒﻴﻦ ﺍﻟﺠﺪﻭﻝ ﺍﻟﺘﺎﻟﻲ ﺗﺤﻠﻴﻞ ﺍﻟﻤﻮﺟﻮﺩﺍﺕ ﺍﻟﻤﺘﺪﺍﻭﻟﺔ ﺧﻼﻝ ﻓﺘﺮﺓ ﺍﻟﺴﻨﻮﺍﺕ ﺍﻟﺜﻼﺙ ﺍﻟﻤﺎﺿﻴﺔ ﻭﺍﻟﻤﻨﺘﻬﻴﺔ ﻓﻲ  31ﺩﻳﺴﻤﺒﺮ
:2007
(0O H+K
ﺍﻷﻋﻤﺎﻝ ﺍﻟﺠﺎﺭﻳﺔ
ﺍﻟﻤﺨﺰﻭﻥ
ﺍﻟﺬﻣﻢ ﺍﻟﻤﺪﻳﻨﺔ ﻭﺍﻟﺪﻓﻌﺎﺕ ﺍﻟﻤﺴﺒﻘﺔ
ﻣﺴﺘﺤﻘﺎﺕ ﻣﻦ ﺃﻁﺮﺍﻑ ﺫﺍﺕ ﺻﻠﺔ
ﺩﻓﻌﺎﺕ ﻣﺴﺒﻘﺔ
ﺃﻭﺭﺍﻕ ﻣﺎﻟﻴﺔ
ﺍﻟﻨﻘﺪ ﻓﻲ ﺍﻟﺼﻨﺪﻭﻕ ﻭﻓﻲ ﺍﻟﺒﻨﻮﻙ
- >:,Z,

2005
15.2
0.1
106.9
8.8
3.8
22.8
48.9
206.5

2006
10.4
0.1
200.6
2.3
14.9
16.5
60.8
305.6

2007
79.0
0.1
210.1
2.0
16.2
10.8
82.9
401.1

ﺍﻟﻤﺼﺪﺭ :ﺍﻟﺒﻴﺎﻧﺎﺕ ﺍﻟﻤﺎﻟﻴﺔ ﺍﻟﻤﺪﻗﻘﺔ ﻟﺸﺮﻛﺔ ﺩﺭﻳﻚ ﺁﻧﺪﺳﻜﻞ ﺩﺑﻲ

ﻛﻤﺎ ﻫﻮ ﻣﺒﻴﻦ ﻓﻲ ﺍﻟﺠﺪﻭﻝ ﺃﻋﻼﻩ ،ﺗﺸﻜﻞ ﺍﻟﺤﺴﺎﺑﺎﺕ ﺍﻟﻤﺪﻳﻨﺔ ﺍﻟﺠﺰء ﺍﻷﻛﺒﺮ ﻣﻦ ﺍﻟﻤﻮﺟﻮﺩﺍﺕ ﺍﻟﻤﺘﺪﺍﻭﻟﺔ ﻟﺸﺮﻛﺔ ﺩﺭﻳﻚ
ﺁﻧﺪﺳﻜﻞ ﺩﺑﻲ .ﺍﺯﺩﺍﺩ ﺇﺟﻤﺎﻟﻲ ﺍﻟﺬﻣﻢ ﺍﻟﻤﺪﻳﻨﺔ ﻣﻦ ﺍﻟﻌﻘﻮﺩ ﻣﻦ  106.9ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ ﻓﻲ ﻋﺎﻡ  2005ﺇﻟﻰ  200.6ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ
ﻓﻲ ﻋﺎﻡ  2006ﻭ 210.1ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ ﻓﻲ ﻋﺎﻡ  ،2007ﻣﻤﺎ ﺃﺩﻯ ﺇﻟﻰ ﻓﺘﺮﺓ ﺗﺤﺼﻴﻞ ﻗﺪﺭﻫﺎ  90ﻳﻮﻡ ﻓﻲ ﻋﺎﻡ 2005
ﻭ 115ﻳﻮﻡ ﻓﻲ ﻋﺎﻡ  2006ﻭ 138ﻳﻮﻡ ﻓﻲ ﻋﺎﻡ  .2007ﻭﺗﺴﺪﺩ ﺍﻟﺸﺮﻛﺔ ﺍﻟﺪﻳﻮﻥ ﻟﺪﺍﺋﻨﻴﻬﺎ ﻭﺳﻄﻴﺎً ﺧﻼﻝ  10ﺃﻳﺎﻡ ﻣﻦ
ﺗﺤﺼﻴﻞ ﺩﻳﻮﻧﻬﺎ ﻣﻦ ﺍﻟﻤﺪﻳﻨﻴﻦ ﻟﻬﺎ.
ﺍﻧﺨﻔﻀﺖ ﺃﻋﻤﺎﻝ ﺍﻟﻌﻘﻮﺩ ﺍﻟﺠﺎﺭﻳﺔ ،ﻭﺍﻟﻤﺘﻌﻠﻘﺔ ﺑﺄﻋﻤﺎﻝ ﻣﻘﺎﻭﻻﺕ ﺗﻢ ﺗﻨﻔﻴﺬﻫﺎ ﻭﻟﻜﻦ ﻟﻢ ﺗﺼﺪﺭ ﻓﻮﺍﺗﻴﺮﻫﺎ ﺑﻌﺪ ،ﻣﻦ 15.2
ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ ﻓﻲ ﻋﺎﻡ  2005ﺇﻟﻰ  10.4ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ ﻓﻲ ﻋﺎﻡ  2006ﻭﺯﺍﺩﺕ ﺑﺸﻜﻞ ﺃﺳﺎﺳﻲ ﺍﻟﻰ  79.0ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ ﻓﻲ
ﻋﺎﻡ  .2007ﻭﻳﻌﻮﺩ ﺳﺒﺐ ﺍﻟﺰﻳﺎﺩﺓ ﺍﻟﻰ ﺍﻻﻋﻤﺎﻝ ﺍﻟﺘﻲ ﺍﺳﺘﻜﻤﻠﺖ ﻭﻟﻜﻦ ﻏﻴﺮ ﻣﺼﺪﻗﺔ ﺣﺘﻰ ﺍﻵﻥ .ﻭﺗﺤﺘﻔﻆ ﺷﺮﻛﺔ ﺩﺭﻳﻚ
ﺁﻧﺪﺳﻜﻞ ﺩﺑﻲ ﺑﺄﺩﻧﻰ ﻣﺴﺘﻮﻯ ﻣﻤﻜﻦ ﻣﻦ ﺍﻟﻤﺨﺰﻭﻥ ،ﻭﻫﻮ ﻣﻤﺎﺛﻞ ﻟﻤﺨﺰﻭﻥ ﺷﺮﻛﺎﺕ ﻣﻘﺎﻭﻻﺕ ﺍﻷﺧﺮﻯ ﻓﻲ ﻗﻄﺎﻉ ﺍﻷﻋﻤﺎﻝ
ﺍﻟﻤﻴﻜﺎﻧﻴﻜﻴﺔ ﻭﺍﻟﻜﻬﺮﺑﺎﺋﻴﺔ ﻭﺗﻤﺪﻳﺪﺍﺕ ﺍﻷﻧﺎﺑﻴﺐ.
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ﻣﻦ ﺍﻟﻌﻮﺍﺋﺪ ،ﺍﺯﺩﺍﺩ ﻫﺎﻣﺶ ﺍﻟﺪﺧﻞ ﺍﻟﺼﺎﻓﻲ ﻣﻦ  %8.6ﻓﻲ ﻋﺎﻡ  2005ﺇﻟﻰ  %12ﻓﻲ ﻋﺎﻡ  2006ﻭﺍﻟﻰ  %14.8ﻓﻲ ﻋﺎﻡ
.2007
(0O H+K
ﺍﻟﺪﺧﻞ ﺍﻟﺼﺎﻓﻲ
ﻛﻨﺴﺒﺔ ﻣﺌﻮﻳﺔ ﻣﻦ ﺍﻟﻌﻮﺍﺋﺪ
ﺍﻟﻨﻤﻮ

2005
34.4
%8.6

2006
59.3
%12
%72.0

2007
67.6
%14.8
%14.0

ﻟﻤﺼﺪﺭ :ﺍﻟﺒﻴﺎﻧﺎﺕ ﺍﻟﻤﺎﻟﻴﺔ ﺍﻟﻤﺪﻗﻘﺔ ﻟﺸﺮﻛﺔ ﺩﺭﻳﻚ ﺁﻧﺪﺳﻜﻞ ﺩﺑﻲ

 _`- 2?8
(0O H+K
ﻧﻘﺪ ﻣﻦ ﺍﻟﻨﺸﺎﻁﺎﺕ ﺍﻟﺘﺸﻐﻴﻠﻴﺔ
ﻧﻘﺪ ﻣﻦ ﺍﻟﻨﺸﺎﻁﺎﺕ ﺍﻻﺳﺘﺜﻤﺎﺭﻳﺔ
ﻧﻘﺪ ﻣﻦ ﺍﻟﻨﺸﺎﻁﺎﺕ ﺍﻟﺘﻤﻮﻳﻠﻴﺔ
 !` !` a-
ﺍﻟﻨﻘﺪ ﻭﺍﻟﺮﺻﻴﺪ ﺍﻻﻓﺘﺘﺎﺣﻲ ﻓﻲ ﺍﻟﺒﻨﻮﻙ
  J,B !` !(-G N

2005
51.1
)(10.3
)(15.0
25.9
)(5.4
20.5

2006
73.8
)(31.2
)(21.5
21.1
20.5
41.6

2007
90.5
)(44.8
)(35.5
10.3
41.6
51.8

ﺍﻟﻤﺼﺪﺭ :ﺍﻟﺒﻴﺎﻧﺎﺕ ﺍﻟﻤﺎﻟﻴﺔ ﺍﻟﻤﺪﻗﻘﺔ ﻟﺸﺮﻛﺔ ﺩﺭﻳﻚ ﺁﻧﺪﺳﻜﻞ ﺩﺑﻲ

ﺍﺯﺩﺍﺩ ﺍﻟﻨﻘﺪ ﻣﻦ ﺍﻟﻨﺸﺎﻁﺎﺕ ﺍﻟﺘﺸﻐﻴﻠﻴﺔ ﻣﻦ  51.1ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ ﻓﻲ ﻋﺎﻡ  2005ﺇﻟﻰ  73.8ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ ﻓﻲ ﻋﺎﻡ 2006
ﻭ 90.5ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ ﻓﻲ ﻋﺎﻡ  ،2007ﻭﻳﻌﻮﺩ ﺍﻟﺴﺒﺐ ﺍﻟﺮﺋﻴﺴﻲ ﻓﻲ ﺫﻟﻚ ﺇﻟﻰ ﺯﻳﺎﺩﺓ ﺭﺑﺤﻴﺔ ﺍﻟﺸﺮﻛﺔ ﻓﻲ ﻋﺎﻣﻲ 2006
ﻭ.2007
ﺍﺯﺩﺍﺩ ﺧﺮﻭﺝ ﺍﻟﻨﻘﺪ ﻣﻦ ﻧﺸﺎﻁﺎﺕ ﺍﻻﺳﺘﺜﻤﺎﺭ ﺑﺸﻜﻞ ﻛﺒﻴﺮ ﻣﻦ  10.3ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ ﻓﻲ ﻋﺎﻡ  2005ﺇﻟﻰ  31.2ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ
ﻭﺍﻟﻰ  44.8ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ ﻓﻲ ﻋﺎﻡ  2007ﺑﺴﺒﺐ ﺍﺭﺗﻔﺎﻉ ﻣﺴﺘﻮﻯ ﺍﻟﻤﺼﺮﻭﻓﺎﺕ ﺍﻟﺮﺃﺳﻤﺎﻟﻴﺔ ،ﺣﻴﺚ ﺯﺍﺩﺕ ﻣﻦ  13.8ﻣﻠﻴﻮﻥ
ﺩﺭﻫﻢ ﻓﻲ ﻋﺎﻡ  2005ﺇﻟﻰ  29.6ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ ﻓﻲ ﻋﺎﻡ  2006ﻭ 43.4ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ ﻓﻲ ﻋﺎﻡ  ،2007ﺑﺎﻹﺿﺎﻓﺔ ﺇﻟﻰ
ﺍﻟﻮﺩﺍﺋﻊ ﺑﺄﺟﻞ ﺍﻟﺨﺎﺿﻌﺔ ﻟﻼﻣﺘﻴﺎﺯ .ﻭﺗﻢ ﺗﻌﻮﻳﺾ ﻫﺬﻩ ﺍﻟﺰﻳﺎﺩﺓ ﻓﻲ ﺧﺮﻭﺝ ﺍﻟﻨﻘﺪ ﻋﺎﻣﻲ  2006ﻭ ،2007ﺑﺸﻜﻞ ﺟﺰﺋﻲ ﻣﻦ
ﻋﺎﺋﺪﺍﺕ ﺑﻴﻊ ﺑﻌﺾ ﺍﻻﻭﺭﺍﻕ ﺍﻟﻤﺎﻟﻴﺔ ﺑﻘﻴﻤﺔ ﺑﻠﻐﺖ ﻧﺤﻮ  8ﻣﻼﻳﻴﻦ ﺩﺭﻫﻢ ﻭ 20.2ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ ﺗﺒﺎﻋﺎ.
ﺍﺭﺗﻔﻊ ﺧﺮﻭﺝ ﺍﻟﻨﻘﺪ ﻣﻦ ﻧﺸﺎﻁﺎﺕ ﺍﻟﺘﻤﻮﻳﻞ ﻣﻦ  15.0ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ ﻓﻲ ﻋﺎﻡ  2005ﺇﻟﻰ  21.5ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ ﻓﻲ ﻋﺎﻡ
 2006ﻭ 35.5ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ ﻓﻲ ﻋﺎﻡ  ،2007ﻭﻳﻌﻮﺩ ﺍﻟﺴﺒﺐ ﺍﻟﻮﺣﻴﺪ ﻟﺬﻟﻚ ﺇﻟﻰ ﺗﻮﺯﻳﻊ ﺃﺭﺑﺎﺡ ﺑﻘﻴﻤﺔ  25.0ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ
ﻓﻲ ﻋﺎﻡ  2006ﻭ  30.0ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ ﻓﻲ ﻋﺎﻡ .2007ﻭ ﺟﺪﻳﺮ ﺑﺎﻟﺬﻛﺮ ﺃﻥ ﺟﻤﻴﻊ ﻗﺮﻭﺽ ﺷﺮﻛﺔ ﺩﺭﻳﻚ ﺁﻧﺪ ﺳﻜﻞ ﺩﺑﻲ ﻫﻲ
ﺫﺍﺕ ﻁﺒﻴﻌﺔ ﻗﺼﻴﺮﺓ ﺍﻷﺟﻞ.
(,9 @d 2?8
(0O H+K
ﻣﻮﺟﻮﺩﺍﺕ ﻣﺘﺪﺍﻭﻟﺔ
ﻣﻮﺟﻮﺩﺍﺕ ﻏﻴﺮ ﻣﺘﺪﺍﻭﻟﺔ
>:,Z, !ZE

2005
206.5
13.6
220.1

2006
305.6
39.2.
344.8

2007
401.1
247.1
648.2

ﻣﻄﻠﻮﺑﺎﺕ ﻣﺘﺪﺍﻭﻟﺔ
ﻣﻄﻠﻮﺑﺎﺕ ﻏﻴﺮ ﻣﺘﺪﺍﻭﻟﺔ
>5,C !ZE
HO .,/
HO .,/ >5,C !Z

163.5
8.6
172.1
48.0
220.1

257.5
11.9
269.4
75.4
344.8

345.7
189.5
535.1
113.1
648.2

ﺍﻟﻤﺼﺪﺭ :ﺍﻟﺒﻴﺎﻧﺎﺕ ﺍﻟﻤﺎﻟﻴﺔ ﺍﻟﻤﺪﻗﻘﺔ ﻟﺸﺮﻛﺔ ﺩﺭﻳﻚ ﺁﻧﺪﺳﻜﻞ ﺩﺑﻲ
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(0O H+K
ﺍﻷﺭﺑﺎﺡ ﺍﻹﺟﻤﺎﻟﻴﺔ
ﻫﺎﻣﺶ ﺍﻟﺮﺑﺢ ﺍﻹﺟﻤﺎﻟﻲ

2005
45.1
%11.3

2006
80.8
%16.3

2007
93.8
%20.5

ﺍﻟﻤﺼﺪﺭ :ﺍﻟﺒﻴﺎﻧﺎﺕ ﺍﻟﻤﺎﻟﻴﺔ ﺍﻟﻤﺪﻗﻘﺔ ﻭﺣﺴﺎﺑﺎﺕ ﺇﺩﺍﺭﺓ ﺷﺮﻛﺔ ﺩﺭﻳﻚ ﺁﻧﺪﺳﻜﻞ ﺩﺑﻲ

ﺑﺎﻻﺟﻤﺎﻝ ،ﺗﺤﻘﻖ ﺷﺮﻛﺔ ﺩﺭﻳﻚ ﺁﻧﺪ ﺳﻜﻞ ﺩﺑﻲ ﻫﺎﻣﺶ ﺭﺑﺢ ﺇﺟﻤﺎﻟﻲ ﺃﻋﻠﻰ ﻋﻠﻰ ﻣﺸﺎﺭﻳﻊ ﺍﻟﻤﻴﺎﻩ ﻭﺍﻟﻄﺎﻗﺔ ﺍﻟﺼﻨﺎﻋﻴﺔ
ﺑﺎﻟﻤﻘﺎﺭﻧﺔ ﻣﻊ ﺍﻷﻋﻤﺎﻝ ﺍﻟﻤﻴﻜﺎﻧﻴﻜﻴﺔ ﻭﺍﻟﻜﻬﺮﺑﺎﺋﻴﺔ ﻭﺍﻟﻄﺎﻗﺔ ﻷﻧﻬﺎ ﺗﺸﺘﻤﻞ ﻋﻠﻰ ﺍﻟﺘﺼﻤﻴﻢ ﻭﻣﻜﻮﻧﺎﺕ ﺍﻟﺒﻨﺎء.
ef 2e:
(0O H+K
ﺩﺧﻞ ﺁﺧﺮ
ﻛﻨﺴﺒﺔ ﻣﺌﻮﻳﺔ ﻣﻦ ﺍﻟﻌﻮﺍﺋﺪ

2005
4.5
%1.1

2006
3.7
%0.7

2007
5.4
%1.2

ﺍﻟﻤﺼﺪﺭ :ﺍﻟﺒﻴﺎﻧﺎﺕ ﺍﻟﻤﺎﻟﻴﺔ ﺍﻟﻤﺪﻗﻘﺔ ﻟﺸﺮﻛﺔ ﺩﺭﻳﻚ ﺁﻧﺪ ﺳﻜﻞ ﺩﺑﻲ

ﻳﺘﻌﻠﻖ ﺍﻟﺪﺧﻞ ﺍﻵﺧﺮ ﺑﺎﻟﺪﺧﻞ ﻣﻦ ﺗﺪﺍﻭﻝ ﺍﻷﻭﺭﺍﻕ ﺍﻟﻤﺎﻟﻴﺔ ﻟﺸﺮﻛﺔ ﺩﺭﻳﻚ ﺁﻧﺪ ﺳﻜﻞ ﺩﺑﻲ.
(+:; (9 M+ 6B M+
ﺗﺘﺄﻟﻒ ﻣﺼﺎﺭﻳﻒ ﺍﻟﺒﻴﻊ ﻭﺍﻟﻤﺼﺎﺭﻳﻒ ﺍﻟﻌﺎﻣﺔ ﻭﺍﻹﺩﺍﺭﻳﺔ ﺑﺸﻜﻞ ﺃﺳﺎﺳﻲ ﻣﻦ ﺍﻟﺮﻭﺍﺗﺐ ﻭﺍﻹﻳﺠﺎﺭﺍﺕ ﻭﺍﻻﺳﺘﻬﻼﻙ ﻭﻣﺼﺎﺭﻳﻒ
ﺇﺩﺍﺭﻳﺔ ﺃﺧﺮﻯ ﺑﺎﻹﺿﺎﻓﺔ ﺇﻟﻰ ﻣﺼﺎﺭﻳﻒ ﺍﻟﺒﻴﻊ ﻭﺍﻟﺘﻮﺯﻳﻊ.
(0O H+K
ﻣﺼﺎﺭﻳﻒ ﺍﻟﺒﻴﻊ ﻭﺍﻟﻤﺼﺎﺭﻳﻒ ﺍﻟﻌﺎﻣﺔ ﻭﺍﻹﺩﺍﺭﻳﺔ
ﻛﻨﺴﺒﺔ ﻣﺌﻮﻳﺔ ﻣﻦ ﺍﻟﻌﻮﺍﺋﺪ

2005
11.2
%2.8

2006
18.7
%3.8

2007
26.2
%5.7

ﺍﻟﻤﺼﺪﺭ :ﺍﻟﺒﻴﺎﻧﺎﺕ ﺍﻟﻤﺎﻟﻴﺔ ﺍﻟﻤﺪﻗﻘﺔ ﻟﺸﺮﻛﺔ ﺩﺭﻳﻚ ﺁﻧﺪﺳﻜﻞ ﺩﺑﻲ

ﺗﺎﺭﻳﺨﻴﺎ ،ﺧﻼﻝ ﻓﺘﺮﺓ  2005ﺍﻟﻰ  ،2007ﺷﻜﻠﺖ ﺍﻟﺮﻭﺍﺗﺐ ﻧﺴﺒﺔ  %75 - %70ﻣﻦ ﻣﺠﻤﻮﻉ ﻣﺼﺎﺭﻳﻒ ﺍﻟﺒﻴﻊ
ﻭﺍﻟﻤﺼﺎﺭﻳﻒ ﺍﻟﻌﺎﻣﺔ ﻭﺍﻹﺩﺍﺭﻳﺔ ﻟﻠﺸﺮﻛﺔ.

ﺍﻷﺗﻌﺎﺏ ﺍﻹﺩﺍﺭﻳﺔ
ﺃﺑﺮﻣﺖ ﺩﺭﻳﻚ ﺁﻧﺪ ﺳﻜﻞ ﺩﺑﻲ ﻋﻘﺪ ﺇﺩﺍﺭﺓ ﻣﻊ ﻣﺠﻤﻮﻋﺔ ﺩﺭﻳﻚ ﺁﻧﺪﺳﻜﻞ ﻟﻴﻤﺘﺪ  ،ﺗﻠﺘﺰﻡ ﺍﻷﻭﻟﻰ ﺑﻤﻮﺟﺒﻬﺎ ﺑﺪﻓﻊ ﺃﺗﻌﺎﺏ ﺇﺩﺍﺭﻳﺔ
ﺗﺒﻠﻎ  1%ﻣﻦ ﻋﺎﺋﺪﺍﺗﻬﺎ ﻋﻠﻰ ﻋﻘﻮﺩ ﺍﻟﻤﻘﺎﻭﻻﺕ ،ﻋﻠﻰ ﺃﻥ ﻻ ﺗﺰﻳﺪ ﻋﻦ  %10ﻣﻦ ﺃﺭﺑﺎﺣﻬﺎ .ﻟﻢ ﺗﻌﺪ ﻫﺬﻩ ﺍﻻﺗﻌﺎﺏ ﺍﻻﺩﺍﺭﻳﺔ
ﻧﺎﻓﺬﺓ ﻣﻨﺬ ﺍﻷﻭﻝ ﻣﻦ ﻳﻨﺎﻳﺮ .2008
ﺍﻥ ﺍﻟﺘﻮﻗﻒ ﻋﻦ ﺩﻓﻊ ﻫﺬﻩ ﺍﻻﺗﻌﺎﺏ ﺍﻻﺩﺍﺭﻳﺔ ﺗﻀﻤﻦ ﺗﻘﻴﻴﻤﺎ ﻣﻦ ﺃﻁﺮﺍﻑ ﻣﺤﺎﻳﺪﻳﻦ ﻟﻘﻴﻤﺔ ﺍﻟﻤﻨﺎﻓﻊ ﺍﻹﻗﺘﺼﺎﺩﻳﺔ ﻟﻬﺬﻩ ﺍﻻﺗﻌﺎﺏ
ﻓﻲ ﺍﻟﻤﺴﺘﻘﺒﻞ .ﻭﻧﺘﻴﺠﺔ ﺫﻟﻚ ،ﻳﻘﺘﻀﻲ ﻋﻘﺪ ﺍﻻﻧﻬﺎء ﺩﻓﻊ ﺗﻌﻮﻳﺾ ﺑﻘﻴﻤﺔ  55ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ ﻟﺼﺎﻟﺢ ﻣﺠﻤﻮﻋﺔ ﺩﺭﻳﻚ ﺍﻧﺪ ﺳﻜﻞ
ﻟﻴﻤﺘﺪ .ﻭﻗﺪ ﺗﻢ ﺳﺪﺍﺩ ﻣﺒﻠﻎ  0.73ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ ﻣﻦ ﺃﺻﻞ ﻣﺠﻤﻮﻉ ﺍﻟﻤﺒﻠﻎ ﻭﻳﺘﻢ ﺳﺪﺍﺩ ﺍﻟﻤﺒﻠﻎ ﺍﻟﻤﺘﺒﻘﻲ ﺧﻼﻝ  3ﺳﻨﻮﺍﺕ.
(0O H+K
ﺃﺗﻌﺎﺏ ﺇﺩﺍﺭﻳﺔ
ﻛﻨﺴﺒﺔ ﻣﺌﻮﻳﺔ ﻣﻦ ﺍﻟﻌﻮﺍﺋﺪ

2005
3.4
%0.9

2006
5.0
%1.0

2007
4.6
%1.0

ﺍﻟﻤﺼﺪﺭ :ﺍﻟﺒﻴﺎﻧﺎﺕ ﺍﻟﻤﺎﻟﻴﺔ ﺍﻟﻤﺪﻗﻘﺔ ﻟﺸﺮﻛﺔ ﺩﺭﻳﻚ ﺁﻧﺪﺳﻜﻞ ﺩﺑﻲ

ﺍﻟﺪﺧﻞ ﺍﻟﺼﺎﻓﻲ
ﺍﺯﺩﺍﺩ ﺍﻟﺪﺧﻞ ﺍﻟﺼﺎﻓﻲ ﻟﺸﺮﻛﺔ ﺩﺭﻳﻚ ﺁﻧﺪﺳﻜﻞ ﺩﺑﻲ ﺑﻨﺴﺒﺔ ﻛﺒﻴﺮﺓ ﻣﻦ  34.4ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ ﻓﻲ ﻋﺎﻡ  2005ﺇﻟﻰ  59.3ﻣﻠﻴﻮﻥ
ﺩﺭﻫﻢ ﻓﻲ ﻋﺎﻡ ) 2006ﺃﻱ ﺑﻨﺴﺒﺔ  (%72ﻭﺍﻟﻰ  67.6ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ ﻓﻲ ﻋﺎﻡ ) 2007ﺍﻱ ﺑﻨﺴﺒﺔ  .(%14ﻭﻛﻨﺴﺒﺔ ﻣﺌﻮﻳﺔ

81

:,9 ,
ﻳﺘﻢ ﺍﺣﺘﺴﺎﺏ ﺍﻟﻌﻮﺍﺋﺪ ﻋﻠﻰ ﺍﻟﻌﻘﻮﺩ ﺑﺎﺳﺘﺨﺪﺍﻡ ﺃﺳﻠﻮﺏ ﻧﺴﺒﺔ ﺍﻹﻛﻤﺎﻝ .ﻭﻋﻨﺪﻣﺎ ﻳﺘﺴﻨﻰ ﺗﻘﺪﻳﺮ ﺍﻟﺪﺧﻞ ﻣﻦ ﺍﻟﻌﻘﺪ ﺑﺸﻜﻞ ﻣﻌﻘﻮﻝ،
ﻳﺘﻢ ﺍﺣﺘﺴﺎﺏ ﺍﻟﻌﻮﺍﺋﺪ ﺑﻨﺴﺒﺔ ﺍﻟﺘﻜﺎﻟﻴﻒ ﺍﻟﻤﺘﻜﺒﺪﺓ ﻓﻲ ﻧﻬﺎﻳﺔ ﺍﻟﺴﻨﺔ ﻣﻘﺎﺭﻧﺔ ﺇﻟﻰ ﺇﺟﻤﺎﻟﻲ ﺗﻜﺎﻟﻴﻒ ﺍﻟﻤﺸﺮﻭﻉ ﺍﻟﺘﻘﺪﻳﺮﻳﺔ.
ﺯﺍﺩﺕ ﻋﺎﺋﺪﺍﺕ ﻋﻘﻮﺩ ﺷﺮﻛﺔ ﺩﺭﻳﻚ ﺁﻧﺪ ﺳﻜﻞ ﺩﺑﻲ ﻣﻦ  399.9ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ ﻓﻲ ﻋﺎﻡ  2005ﺇﻟﻰ  496.0ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ ﻓﻲ
ﻋﺎﻡ ) 2006ﺃﻱ ﺑﻨﺴﺒﺔ  (%24ﻭﺍﻧﺨﻔﻀﺖ ﺍﻟﻰ  456.9ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ ﻓﻲ ﻋﺎﻡ ) 2007ﺍﻱ ﺑﻨﺴﺒﺔ  (%8ﻛﻤﺎ ﻫﻮ ﻣﺒﻴﻦ ﻓﻲ
ﺍﻟﺠﺪﻭﻝ ﺃﺩﻧﺎﻩ:
(0O H+K
ﻋﺎﺋﺪﺍﺕ ﺍﻟﻌﻘﻮﺩ
ﺍﻟﻨﻤﻮ

2005
399.9

2006
496.0
%24.0

2007
456.9
)%(8.0

ﺍﻟﻤﺼﺪﺭ :ﺍﻟﺒﻴﺎﻧﺎﺕ ﺍﻟﻤﺎﻟﻴﺔ ﺍﻟﻤﺪﻗﻘﺔ ﻟﺸﺮﻛﺔ ﺩﺭﻳﻚ ﺁﻧﺪ ﺳﻜﻞ ﺩﺑﻲ

ﺍﻥ ﺍﻟﺴﺒﺐ ﺍﻻﺳﺎﺳﻲ ﻻﻧﺨﻔﺎﺽ ﺍﻟﻌﻮﺍﺋﺪ ﻓﻲ ﻋﺎﻡ  2007ﻳﻌﻮﺩ ﻟﻠﺘﺄﺧﻴﺮﻓﻲ ﺑﺪء ﻣﺸﺮﻭﻋﻴﻦ ﻣﻬﻤﻴﻦ ﺧﻼﻝ ﻫﺬﺍ ﺍﻟﻌﺎﻡ .ﺗﻘﺴﻢ
ﻋﺎﺋﺪﺍﺕ ﻋﻘﻮﺩ ﺷﺮﻛﺔ ﺩﺭﻳﻚ ﺁﻧﺪ ﺳﻜﻞ ﺩﺑﻲ ﺧﻼﻝ ﺍﻟﺴﻨﻮﺍﺕ ﺍﻟﻤﺎﻟﻴﺔ ﺍﻟﺜﻼﺙ ﺍﻟﺴﺎﺑﻘﺔ ﺑﻴﻦ ﺍﻷﻋﻤﺎﻝ ﺍﻟﻤﻴﻜﺎﻧﻴﻜﻴﺔ ﻭﺍﻟﻜﻬﺮﺑﺎﺋﻴﺔ
ﻭﺍﻟﻄﺎﻗﺔ ﻭﻣﺸﺎﺭﻳﻊ ﺍﻟﻤﻴﺎﻩ ﻭﺍﻟﻄﺎﻗﺔ ﺍﻟﺼﻨﺎﻋﻴﺔ ﻛﻤﺎ ﻳﻠﻲ:
(0O H+K

2005

ﺍﻷﻋﻤﺎﻝ ﺍﻟﻤﻴﻜﺎﻧﻴﻜﻴﺔ ﻭﺍﻟﻜﻬﺮﺑﺎﺋﻴﺔ ﻭﺍﻟﻄﺎﻗﺔ
ﻣﺸﺎﺭﻳﻊ ﺍﻟﻤﻴﺎﻩ ﻭﺍﻟﻄﺎﻗﺔ ﺍﻟﺼﻨﺎﻋﻴﺔ
;!Z

ﺍﻟﻤﺒﻠﻎ
112.6
287.3
399.9

2006
ﺍﻟﻤﺒﻠﻎ
%
212.8
%28
283.2 %72
496 %100

2007
ﺍﻟﻤﺒﻠﻎ
%
326.1 %43
130.9 %57
456.9 %100

%
%71
%29
%100

ﺍﻟﻤﺼﺪﺭ :ﺣﺴﺎﺑﺎﺕ ﺇﺩﺍﺭﺓ ﺩﺭﻳﻚ ﺁﻧﺪ ﺳﻜﻞ ﺩﺑﻲ

ﻓﻲ ﺣﻴﻦ ﺍﻧﺨﻔﻀﺖ ﻣﺸﺎﺭﻳﻊ ﺍﻟﻤﻴﺎﻩ ﻭﺍﻟﻄﺎﻗﺔ ﺍﻟﺼﻨﺎﻋﻴﺔ ﻗﻴﻤﺔ ﻭﻣﺴﺎﻫﻤﺔ ﺑﺎﻟﻨﺴﺒﺔ ﺍﻟﻰ ﺍﻟﻌﻮﺍﺋﺪ ﺍﻹﺟﻤﺎﻟﻴﺔ ﻟﺸﺮﻛﺔ ﺩﺭﻳﻚ ﺁﻧﺪ
ﺳﻜﻞ ﺩﺑﻲ ﺧﻼﻝ ﺍﻟﺴﻨﻮﺍﺕ ﺍﻟﺜﻼﺙ ﺍﻟﺴﺎﺑﻘﺔ ،ﺯﺍﺩ ﻋﺪﺩ ﻣﺸﺎﺭﻳﻊ ﺍﻟﻤﻴﺎﻩ ﻭﺍﻟﻄﺎﻗﺔ ﺍﻟﺼﻨﺎﻋﻴﺔ ﻣﻤﺎ ﻳﺪﻝ ﻋﻠﻰ ﺍﻥ ﻣﻌﺪﻝ ﺣﺠﻢ
ﺍﻟﻤﺸﺎﺭﻳﻊ ﻗﺪ ﺍﻧﺨﻔﺾ .ﺃﻣﺎ ﻋﻦ ﻣﺸﺎﺭﻳﻊ ﺍﻷﻋﻤﺎﻝ ﺍﻟﻤﻴﻜﺎﻧﻴﻜﻴﺔ ﻭﺍﻟﻜﻬﺮﺑﺎﺋﻴﺔ ﻭﺍﻟﻄﺎﻗﺔ ﻓﻘﺪ ﺍﺯﺩﺍﺩﺕ ﻋﺪﺩﺍ ﻭﺣﺠﻤﺎ.
:,9 MF8
ﺗﺮﺟﻊ ﺗﻜﺎﻟﻴﻒ ﺍﻟﻌﻘﻮﺩ ﺃﺻﻼً ﺇﻟﻰ ﺗﻜﻠﻔﺔ ﺍﻟﻤﻮﺍﺩ ،ﻭﺗﻜﺎﻟﻴﻒ ﺍﻟﻌﻤﺎﻟﺔ ﻭﺍﻟﺘﻜﺎﻟﻴﻒ ﺍﻷﻭﻟﻴﺔ ﺍﻟﺘﻲ ﺗﻜﺒﺪﺗﻬﺎ ﺍﻟﺸﺮﻛﺔ ﺑﺸﻜﻞ ﻣﺒﺎﺷﺮ
ﻓﻴﻤﺎ ﻳﺘﻌﻠﻖ ﺑﺄﻋﻤﺎﻝ ﺍﻟﻤﻘﺎﻭﻻﺕ ﻭﺗﻢ ﺍﺣﺘﺴﺎﺑﻬﺎ ﻋﻠﻰ ﺃﺳﺎﺱ ﺍﻟﻤﺸﺮﻭﻉ.
ﻭﺗﻨﺎﺳﺒﺖ ﺗﻜﺎﻟﻴﻒ ﺍﻟﻌﻘﻮﺩ ﺑﺸﻜﻞ ﻳﺘﻮﺍﻓﻖ ﻣﻊ ﺍﻟﻌﻮﺍﺋﺪ ،ﺍﻟﺘﻲ ﺯﺍﺩﺕ ﻣﻦ  354.8ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ ﻓﻲ ﻋﺎﻡ  2005ﺇﻟﻰ 415.2
ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ ﻓﻲ ﻋﺎﻡ ) 2006ﺃﻱ ﺑﻨﺴﺒﺔ  (%17ﻭﺍﻧﺨﻔﻀﺖ ﺍﻟﻰ  363.1ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ ﻓﻲ ﻋﺎﻡ ) 2007ﺍﻱ .(%13
ﻭﻛﻨﺴﺒﺔ ﻣﻦ ﻋﺎﺋﺪﺍﺕ ﺍﻟﻌﻘﻮﺩ ،ﻫﺒﻄﺖ ﺗﻜﺎﻟﻴﻒ ﺍﻟﻌﻘﻮﺩ ﻣﻦ  %89ﻓﻲ ﻋﺎﻡ  2005ﺇﻟﻰ  %84ﻓﻲ ﻋﺎﻡ  2006ﻭﺍﻟﻰ %79
ﻓﻲ ﻋﺎﻡ  2007ﺑﺴﺒﺐ ﺗﺤﺴﻦ ﺃﻧﺸﻄﺔ ﻗﻄﺎﻉ ﺍﻟﻤﻘﺎﻭﻻﺕ ﻓﻲ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ.
(0O H+K
ﺗﻜﺎﻟﻴﻒ ﺍﻟﻌﻘﻮﺩ
ﻛﻨﺴﺒﺔ ﻣﺌﻮﻳﺔ ﻣﻦ ﺍﻟﻌﻮﺍﺋﺪ

2005
354.8
%89.0

2006
415.2
%84.0

2007
363.1
%79.0

ﺍﻟﻤﺼﺪﺭ :ﺍﻟﺒﻴﺎﻧﺎﺕ ﺍﻟﻤﺎﻟﻴﺔ ﺍﻟﻤﺪﻗﻘﺔ ﻟﺸﺮﻛﺔ ﺩﺭﻳﻚ ﺁﻧﺪ ﺳﻜﻞ ﺩﺑﻲ

Z; 45#
ﺗﻬﺪﻑ ﺷﺮﻛﺔ ﺩﺭﻳﻚ ﺁﻧﺪ ﺳﻜﻞ ﺩﺑﻲ ﺇﻟﻰ ﺗﺤﻘﻴﻖ ﻫﺎﻣﺶ ﺃﺭﺑﺎﺡ ﺑﻨﺴﺒﺔ ﺗﺒﻠﻎ ﻧﺤﻮ  %15ﻋﻠﻰ ﺃﻏﻠﺐ ﻋﻘﻮﺩﻫﺎ .ﻭﻛﻤﺎ ﺫﻛﺮﻧﺎ
ﺃﻋﻼﻩ ،ﻓﻘﺪ ﺗﺤﺴﻦ ﻫﺎﻣﺶ ﺍﻟﺮﺑﺢ ﺍﻹﺟﻤﺎﻟﻲ ﻓﻲ ﻋﺎﻣﻲ  2006ﻭ 2007ﺑﺴﺒﺐ ﺗﺤﺴﻦ ﺩﻳﻨﺎﻣﻴﻜﻴﺔ ﺍﻟﺴﻮﻕ ﻓﻲ ﺍﻹﻣﺎﺭﺍﺕ
ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ.
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ﻳﺠﺐ ﻗﺮﺍءﺓ ﺍﻟﻤﻨﺎﻗﺸﺔ ﻭﺍﻟﺘﺤﻠﻴﻞ ﺍﻟﺘﺎﻟﻲ ﻣﻘﺮﻭﻧﺔ ﺑﺎﻟﺒﻴﺎﻧﺎﺕ ﺍﻟﻤﺎﻟﻴﺔ ﺍﻟﻤﺠﻤﻌﺔ ﻟﺸﺮﻛﺔ "ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﺍﻧﺘﺮﻧﺎﺷﻴﻮﻧﺎﻝ ﺵ.ﻡ.ﻉ.
)ﻗﻴﺪ ﺍﻟﺘﺄﺳﻴﺲ ﻓﻲ ﺇﻣﺎﺭﺓ ﺩﺑﻲ ،ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ(" ﻭﺍﻟﺒﻴﺎﻧﺎﺕ ﺍﻟﻤﺎﻟﻴﺔ ﺍﻟﻤﺪﻗﻘﺔ ﻟﺸﺮﻛﺎﺗﻬﺎ ﺍﻟﺘﺎﺑﻌﺔ ،ﺑﻤﺎ ﻓﻴﻬﺎ
ﺍﻹﻳﻀﺎﺣﺎﺕ ﺫﺍﺕ ﺍﻟﺼﻠﺔ ﻭﺍﻟﻮﺍﺭﺩﺓ ﻓﻲ ﻫﺬﻩ ﺍﻟﻨﺸﺮﺓ ﻋﻦ ﺍﻟﺴﻨﺘﻴﻦ  2006ﻭ .2007ﻳﻨﺒﻐﻲ ﻋﻠﻰ ﺍﻟﻤﺴﺘﺜﻤﺮﻳﻦ ﻗﺮﺍءﺓ ﺑﻌﺾ
ﺍﻟﻤﺨﺎﻁﺮ ﺫﺍﺕ ﺍﻟﺼﻠﺔ ﺑﺸﺮﺍء ﺃﺳﻬﻢ ﺍﻟﻌﺮﺽ ﻓﻲ ﺍﻟﻘﺴﻢ ﺍﻟﻤﻌﻨﻮﻥ ﺑـ"ﻣﺨﺎﻁﺮ ﺍﻻﺳﺘﺜﻤﺎﺭ".
? (
ﻓﻴﻤﺎ ﻳﻠﻲ ﻣﻠﺨﺺ ﻋﻦ ﻛﻞ ﺍﻟﺸﺮﻛﺎﺕ ﺍﻟﻌﺎﻣﻠﺔ ﻛﻞ ﻋﻠﻰ ﺣﺪﺓ:
x
x
x

ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﺩﺑﻲ – ﺗﻮﺭﻳﺪ ﺍﻷﻋﻤﺎﻝ ﺍﻟﻤﻴﻜﺎﻧﻴﻜﻴﺔ ﻭﺍﻟﻜﻬﺮﺑﺎﺋﻴﺔ ﻭﺍﻟﻄﺎﻗﺔ ﻭﻣﺸﺎﺭﻳﻊ ﺍﻟﻤﻴﺎﻩ ﻭﺍﻟﻄﺎﻗﺔ ﺍﻟﺼﻨﺎﻋﻴﺔ
ﻓﻲ ﺩﺑﻲ؛
ﺩﺭﻳﻚ ﺁﻧﺪ ﺳﻜﻞ ﺃﺑﻮ ﻅﺒﻲ – ﺗﻮﺭﻳﺪ ﺍﻷﻋﻤﺎﻝ ﺍﻟﻤﻴﻜﺎﻧﻴﻜﻴﺔ ﻭﺍﻟﻜﻬﺮﺑﺎﺋﻴﺔ ﻭﺍﻟﻄﺎﻗﺔ ﻓﻲ ﺃﺑﻮ ﻅﺒﻲ؛
ﺗﺴﺖ ﻟﻠﻤﻘﺎﻭﻻﺕ – ﺗﻮﺭﻳﺪ ﺃﻋﻤﺎﻝ ﺍﻟﻤﻘﺎﻭﻻﺕ ﺍﻟﻌﺎﻣﺔ ﻭﺍﻟﻤﺪﻧﻴﺔ ﻓﻲ ﺩﺑﻲ ،ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ.

ﻓﻲ ﻋﺎﻡ  ،2007ﺍﺳﺘﺤﻮﺫﺕ ﺷﺮﻛﺔ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﺩﺑﻲ ﻭﺍﻟﺘﻲ ﺗﻤﺎﺭﺱ ﺃﻋﻤﺎﻟﻬﺎ ﻓﻲ ﺩﺑﻲ ﻣﻨﺬ ﻋﺎﻡ  1991ﻋﻠﻰ ﺷﺮﻛﺔ
ﺃﺧﺮﻯ ﻣﻦ ﺍﻟﻤﺠﻤﻮﻋﺔ ،ﻫﻲ ﺩﺭﻳﻚ ﺁﻧﺪ ﺳﻜﻞ ﺃﺑﻮ ﻅﺒﻲ ،ﻭﺍﺳﺘﺤﻮﺫﺕ ﻋﻠﻰ  %80ﻣﻦ "ﺷﺮﻛﺔ ﺗﺴﺖ ﻟﻠﻤﻘﺎﻭﻻﺕ")ﻭ ﻳﺸﺎﺭ
ﺇﻟﻰ ﻫﺬﺍ ﺍﻟﻜﻴﺎﻥ ﺍﻟﻤﻮﺣﺪ ﺑﺈﺳﻢ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﺫ.ﻡ.ﻡ(
ً◌ﺗﻤﺜﻞ ﺷﺮﻛﺔ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﺫ.ﻡ.ﻡ ﻣﺴﺎﻫﻤﺔ ﺍﻟﻤﺆﺳﺴﻴﻦ ﻓﻲ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﺍﻧﺘﺮﻧﺎﺷﻴﻮﻧﺎﻝ ﺵ.ﻡ.ﻉ) .ﻗﻴﺪ ﺍﻟﺘﺄﺳﻴﺲ ﻓﻲ
ﺇﻣﺎﺭﺓ ﺩﺑﻲ ،ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ( ﺑﻨﺴﺒﺔ ﺗﺒﻠﻎ .%45
ﻭﻣﻦ ﺍﻟﻤﺘﻮﻗﻊ ﺃﻥ ﺗﺸﻬﺪ ﻣﺠﻤﻮﻋﺔ ﺩﺭﻳﻚ ﺍﻧﺪ ﺳﻜﻞ ﻧﻤﻮﺍً ﻛﺒﻴﺮﺍً ﺧﻼﻝ ﺍﻟﺴﻨﻮﺍﺕ ﺍﻟﻘﺎﺩﻣﺔ ﻓﻲ ﺿﻮء ﺍﻻﺯﺩﻫﺎﺭ ﺍﻟﺤﺎﺻﻞ ﻓﻲ
ﻗﻄﺎﻉ ﺍﻹﻧﺸﺎءﺍﺕ ﻓﻲ ﻣﻨﻄﻘﺔ ﺩﻭﻝ ﻣﺠﻠﺲ ﺍﻟﺘﻌﺎﻭﻥ ﺍﻟﺨﻠﻴﺠﻲ ،ﻭﺧﺎﺻﺔ ﻓﻲ ﺩﻭﻟﺔ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ.
ﻭﺗﺴﺘﺤﻮﺫ ﺷﺮﻛﺔ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﺩﺑﻲ ﻋﻠﻰ ﺣﺼﺔ ﺗﺒﻠﻎ ﺣﻮﺍﻟﻲ  %6ﻣﻦ ﺍﻟﺴﻮﻕ ﻓﻲ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ.
ﻋﻠﻰ ﺳﺒﻴﻞ ﺍﻹﻳﻀﺎﺡ ،ﻧﻮﺩ ﺃﻥ ﻧﺸﻴﺮ ﺇﻟﻰ ﺃﻥ ﺍﻟﻤﻨﺎﻗﺸﺎﺕ ﺍﻟﺘﺎﻟﻲ ﻋﺮﺿﻬﺎ ﺗﺪﻭﺭ ﺣﻮﻝ ﺍﻷﻋﻤﺎﻝ ﻭ ﺍﻟﻨﺘﺎﺋﺞ ﺍﻟﻤﺴﺘﻘﻠﺔ )ﻗﺒﻞ
ﺍﻟﺘﻮﺣﻴﺪ( ﻟﻜﻞ ﻣﻦ ﺍﻟﺸﺮﻛﺎﺕ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﺩﺑﻲ ﻭ ﺩﺭﻳﻚ ﺁﻧﺪ ﺳﻜﻞ ﺃﺑﻮ ﻅﺒﻲ ﻭ ﺗﺴﺖ ﻟﻠﻤﻘﺎﻭﻻﺕ ﻭ ﻗﻮﺍﺋﻤﻬﺎ ﺍﻟﻤﺎﻟﻴﺔ
ﺍﻟﻤﻨﻔﺼﻠﺔ.
ﻣﻼﺣﻈﺔ :ﺍﻱ ﺗﺒﺎﻳﻦ ﻓﻲ ﺍﻻﺭﻗﺎﻡ ﺍﻟﺘﺎﻟﻴﺔ ﻗﺪ ﻳﻜﻮﻥ ﻧﺎﺗﺞ ﻓﻘﻂ ﻋﻦ ﺍﺳﺒﺎﺏ ﺗﺪﻭﻳﺮﻫﺎ.
("!5: 2F" @ l+: ") 2F" @f l+:
(2e h5 iG
(0O H+K
ﻋﺎﺋﺪﺍﺕ ﺍﻟﻌﻘﻮﺩ
ﺗﻜﺎﻟﻴﻒ ﺍﻟﻌﻘﻮﺩ
 !Z; j5
ﺩﺧﻞ ﺁﺧﺮ
ﻣﺼﺎﺭﻳﻒ ﺑﻴﻊ ﻭﺍﻟﻤﺼﺎﺭﻳﻒ ﺍﻟﻌﺎﻣﺔ ﻭﺍﻹﺩﺍﺭﻳﺔ
ﺭﺳﻮﻡ ﺍﻹﺩﺍﺭﺓ
) 2a- 45ﺍﻟﻌﻮﺍﺋﺪ ﻗﺒﻞ ﺍﻟﻔﺎﺋﺪﺓ ﻭﺍﻟﻀﺮﻳﺒﺔ(
ﺗﻜﺎﻟﻴﻒ ﺍﻟﺘﻤﻮﻳﻞ
=  oC- 2B !` 2e

2005
399.9
)(354.8
45.1
4.5
)(11.2
)(3.4
35.0
)(0.6
34.4

ﺍﻟﻤﺼﺪﺭ :ﺍﻟﺒﻴﺎﻧﺎﺕ ﺍﻟﻤﺎﻟﻴﺔ ﺍﻟﻤﺪﻗﻘﺔ ﻟﺸﺮﻛﺔ ﺩﺭﻳﻚ ﺁﻧﺪ ﺳﻜﻞ ﺩﺑﻲ
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2006
496.0
)(415.2
80.8
3.7
)(18.7
)(5.0
60.8
)(1.4
59.4

2007
456.9
)(363.1
93.8
5.4
)(26.2
4.6
68.4
)(0.8
67.6

@(!5: 2F" @ l+:) ? 5 1F F@F '# 0 - &,5 $9 + – H"+ N
ﺍﻟﺴﻴﺪ ﻳﺎﺳﻴﻦ ﻫﻮ ﺍﻟﻤﺪﻳﺮ ﺍﻟﻌﺎﻡ ﻟﺪﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﺩﺑﻲ  .ﻭﻫﻮ ﻳﺘﻤﺘﻊ ﺑﺨﺒﺮﺓ ﺗﺰﻳﺪ ﻋﻦ  19ﻋﺎﻣﺎً ،ﺣﻴﺚ ﻋﻤﻞ ﻣﻬﻨﺪﺱ ﺃﻋﻤﺎﻝ
ﻣﻴﻜﺎﻧﻴﻜﻴﺔ ﻭﻛﻬﺮﺑﺎﺋﻴﺔ ﻭﺻﺤﻴﺔ ﻓﻲ ﺷﺮﻛﺔ ﻧﻔﻂ ﺍﻟﻜﻮﻳﺖ ﻭﺍﻟﺸﺮﻛﺔ ﺍﻟﻮﻁﻨﻴﺔ ﻟﻸﻋﻤﺎﻝ ﺍﻟﻤﻴﻜﺎﻧﻴﻜﻴﺔ ﻭﺍﻟﻜﻬﺮﺑﺎﺋﻴﺔ )ﺍﻟﻜﻮﻳﺖ(
ﻭﻛﺎﻧﻴﺪﻳﺎﻥ ﺃﻭﻛﺴﻲ ﺃﻭﻓﺸﻮﺭ ﺇﻧﺘﺮﻧﺎﺷﻴﻮﻧﺎﻝ ﻟﻴﻤﺘﺪ )ﺍﻟﻴﻤﻦ( ﻭﻛﻮﻧﺴﻮﻟﻴﺪﻳﺘﺪ ﻛﻮﻧﺘﺮﺍﻛﺘﻮﺭﺯ ﺇﻧﺘﺮﻧﺎﺷﻴﻮﻧﺎﻝ ﻭﺗﻄﻮﻳﺮ ﻣﻄﺎﺭ ﺩﺑﻲ
ﺍﻟﺪﻭﻟﻲ .ﻭﻗﺪ ﺷﻐﻞ ﻣﻨﺼﺐ ﻣﺪﻳﺮ ﺍﻟﻤﺸﺎﺭﻳﻊ ﻭﺍﻟﺮﻗﺎﺑﺔ ﻓﻲ ﺍﻟﺸﺮﻛﺔ ﺍﻟﻮﻁﻨﻴﺔ ﻟﻸﻋﻤﺎﻝ ﺍﻟﻤﻴﻜﺎﻧﻴﻜﻴﺔ ﻭﺍﻟﻜﻬﺮﺑﺎﺋﻴﺔ )ﻗﻄﺮ(.
ﻭﺍﻟﺴﻴﺪ ﻳﺎﺳﻴﻦ ﻳﺤﻤﻞ ﺷﻬﺎﺩﺓ ﻓﻲ ﺍﻟﻬﻨﺪﺳﺔ ﺍﻟﻤﻴﻜﺎﻧﻴﻜﻴﺔ.
(!BI ,5 2F" @ l+:) $9 + – N :1 B /
ﻳﻤﺘﻠﻚ ﺍﻟﺴﻴﺪ ﺍﻟﻨﺎﺻﺮ ﺧﺒﺮﺓ ﺗﻘﺎﺭﺏ  15ﺳﻨﺔ ﻓﻲ ﻣﻘﺎﻭﻻﺕ ﺍﻷﻋﻤﺎﻝ ﺍﻟﻤﻴﻜﺎﻧﻴﻜﻴﺔ ﻭﺍﻟﻜﻬﺮﺑﺎﺋﻴﺔ ﻭﺍﻟﺼﺤﻴﺔ ،ﺣﻴﺚ ﻋﻤﻞ ﻛﻤﺪﻳﺮ
ﻣﻨﻄﻘﺔ ﻓﻲ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﺃﺑﻮ ﻅﺒﻲ ﻣﻨﺬ ﺳﻨﺔ  .2002ﻭﻛﺎﻥ ﻗﺒﻞ ﺫﻟﻚ ﻣﺪﻳﺮ ﻣﺸﺎﺭﻳﻊ ﻭﺗﺸﻐﻴﻞ ﻟﻌﻤﻠﻴﺎﺕ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﻓﻲ
ﺩﺑﻲ ﻭﺍﻷﺭﺩﻥ .ﻭﻗﺪ ﻗﺎﺩ ﺍﻹﻧﺠﺎﺯ ﺍﻟﻨﺎﺟﺢ ﻟﻤﺸﺎﺭﻳﻊ ﻣﺜﻞ ﻓﻨﺪﻕ ﺗﺮﻳﺪﺭﺯ )ﺩﺑﻲ( ﻭﻣﺸﺮﻭﻉ ﺃﺑﺘﺎﻭﻥ ﻣﺮﺩﻑ .ﺍﻟﺴﻴﺪ ﺍﻟﻨﺎﺻﺮ
ﻣﺴﺆﻭﻝ ﻋﻦ ﺟﻤﻴﻊ ﺍﻷﻋﻤﺎﻝ ﺍﻟﻴﻮﻣﻴﺔ ﻭﺇﺩﺍﺭﺓ ﺍﻟﻔﺮﻕ ﺍﻟﻬﻨﺪﺳﻴﺔ ﺍﻟﻌﺎﻣﻠﺔ ﻋﻠﻰ ﻣﺨﺘﻠﻒ ﻣﺸﺎﺭﻳﻊ ﺍﻟﺸﺮﻛﺔ .ﻭﻫﻮ ﻳﺤﻤﻞ ﺷﻬﺎﺩﺓ
ﻓﻲ ﺍﻟﻬﻨﺪﺳﺔ ﺍﻟﻤﻴﻜﺎﻧﻴﻜﻴﺔ ﻣﻦ ﺟﺎﻣﻌﺔ ﺍﻷﺭﺩﻥ ﻭﻫﻮﻋﻀﻮ ﻓﻲ ﺍﺗﺤﺎﺩ ﺍﻟﻤﻬﻨﺪﺳﻴﻦ ﺍﻷﺭﺩﻧﻴﻴﻦ ﻭﺍﻟﺠﻤﻌﻴﺔ ﺍﻷﻣﺮﻳﻜﻴﺔ ﻟﻤﻬﻨﺪﺳﻲ
ﺍﻟﺘﺪﻓﺌﺔ ﻭﺍﻟﺘﺒﺮﻳﺪ ﻭﺍﻟﺘﻜﻴﻴﻒ.
(>g *8 & q) $9 + – L+: ( pC( jN
ﺍﻟﺴﻴﺪ ﻣﺮﺍﺩﻭﻳﺞ ﻫﻮ ﺍﻟﻤﺪﻳﺮ ﺍﻟﻌﺎﻡ ﻟﺸﺮﻛﺔ ﺗﺴﺖ ﻟﻠﻤﻘﺎﻭﻻﺕ .ﻭﻫﻮ ﻳﺘﻤﺘﻊ ﺑﺨﺒﺮﺓ ﻣﻬﻨﻴﺔ ﺗﺰﻳﺪ ﻋﻦ  19ﻋﺎﻣﺎ ً ﻭﺷﻐﻞ ﺍﻟﻌﺪﻳﺪ ﻣﻦ
ﺍﻟﻤﻨﺎﺻﺐ ﺍﻹﺩﺍﺭﻳﺔ ﻓﻲ ﻣﺠﺎﻻﺕ ﺍﻻﺳﺘﺸﺎﺭﺍﺕ ﻭﺇﺩﺍﺭﺓ ﺍﻟﻤﺸﺎﺭﻳﻊ ﻭﺍﻹﺩﺍﺭﺓ ﺍﻟﺘﺸﻐﻴﻠﻴﺔ ﻭﺍﻟﻤﻘﺎﻭﻻﺕ ،ﻭﻛﺎﻥ ﺳﺎﺑﻘﺎ ً ﺍﻟﻤﺪﻳﺮ ﺍﻟﻌﺎﻡ
ﻟﺸﺮﻛﺔ ﺑﻦ ﺟﻠﻮﻡ ﻟﻠﻤﻘﺎﻭﻻﺕ ﻓﻲ ﺍﻟﻤﻤﻠﻜﺔ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﺴﻌﻮﺩﻳﺔ .ﻭﻳﺤﻤﻞ ﺍﻟﺴﻴﺪ ﻣﺮﺍﺩﻭﻳﺞ ﺷﻬﺎﺩﺗﻲ ﺇﺟﺎﺯﺓ ﻭﻣﺎﺟﺴﺘﻴﺮ ﻓﻲ
ﺍﻟﻬﻨﺪﺳﺔ ﺍﻟﻤﺪﻧﻴﺔ ﻣﻦ ﺟﺎﻣﻌﺔ ﺑﺮﺍﺩﻟﻲ ﻓﻲ ﺑﻴﻮﺭﻳﺎ ،ﺍﻟﻮﻻﻳﺎﺕ ﺍﻟﻤﺘﺤﺪﺓ ﺍﻷﻣﺮﻳﻜﻴﺔ.
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أما المخطط التالي فيبين المدراء التشغيليين للشركة:
Chief Executive Officer
Khaldoun Rashid Tabari

General Manager
)(TCC
Saleh Mustafa Muradweij

General Manager
)(DSI Abu Dhabi
Ahmad Abdelhadi Al Naser

General Manager
)(DSI Dubai-IWP
Tawfiq Abu Soud

Acting General Manager
)(DSI Dubai-MEP
Nasser Yasseen

فيما يلي لمحة عن المدراء الرئيسيين في دريك أند سكل انترناشيونال ش.م.ع) .قيد التأسيس في إمارة دبي،
اإلمارات العربية المتحدة(:
خلدون رشيد الطبري – المدير التنفيذي
السيد الطبري ،عن طريق مباشر و غير مباشر ،ھو مالك األكثرية ويشغل منصب المدير التنفيذي للشركة منذ عام
 ،1998وھو الذي قاد تحول الشركة ونموھا خالل السنوات التسع الماضية وركز بشكل كبير على تطوير
اإلمكانيات والخبرة في مجال التبريد المركزي .وقد زادت اإليرادات واألرباح تحت قيادته بنسبة تزيد عن .%500
ويشغل السيد الطبري منصب عضو في مجالس إدارة العديد من الشركات ،بما فيھا شركة قطر األولى للتطوير
العقاري وشركة الطاقة المركزية .وھو يحمل شھادة في اإلدارة من جامعة كولورادو في بولدر ،الواليات المتحدة
األمريكية.
خالد جرار – المدير المالي
السيد جرار ھو المدير المالي للشركة ،وھو مسؤول عن العمليات المالية والحيازات والتقنية المعلوماتية .وھو يتمتع
بخبرة تزيد عن  15عاما ً تمتد من تقديم االستشارات للعمالء بشأن عمليات الدمج والحيازة في الواليات المتحدة إلى
إدارة االستراتيجيات المالية للشركات في الشرق األوسط .وسيستمر في قيادة االستراتيجية المالية للشركة
وتطويرھا .ويحمل السيد جرار شھادة في إدارة األعمال من جامعة كليفالند الحكومية في أوھايو ،الواليات المتحدة
األمريكية.
قيس صالح – مدير االستراتيجية والتخطيط
يشرف السيد صالح على مبادرات التطوير في الشركة وھو الذي قاد جھود تحويل دريك أند سكل إلى شركة
مساھمة عامة .ويمتلك السيد صالح محفظة متنوعة تشمل نواحي التخطيط التجاري واالستثمارات واالندماجات
والحيازات وتقنية المعلومات واالتصاالت بين الشركات .وھو يحمل شھادة ماجستير من جامعة اليابان الدولية و
شھادة من جامعة اليرموك )األردن(.
توفيق أبو سعود  -مدير العام  -قسم المياه والطاقة الصناعية )دريك أند سكل دبي(
يترأس السيد أبو سعود قسم المياه والطاقة الصناعية لدريك أند سكل دبي الذي يقدم حلوالً مفصلة حسب متطلبات
العميل مھما فاقت تعقيدا .وقد عمل السيد أبو سعود لدى اللشركة ألكثر من  11سنة أشرف خاللھا على العديد من
المجاالت وقاد جھود التوسع اإلقليمي ونفذ مشاريع عالية التعقيد في ظروف غير عادية .ويتمتع السيد أبو سعود
بخبرة تزيد عن  25عاماً في مجال مقاوالت النفط والغاز واألعمال الميكانيكية والكھربائية والصحية .وھو يحمل
شھادتي ماجستير في إدارة األعمال وشھادة في تقنيات الھندسة الميكانيكية من جامعة ساذرن إلينويز في الواليات
المتحدة األمريكية.
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h3
ﺗﺮﻏﺐ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﺍﻧﺘﺮﻧﺎﺷﻴﻮﻧﺎﻝ ﺵ.ﻡ.ﻉ) .ﻗﻴﺪ ﺍﻟﺘﺄﺳﻴﺲ ﻓﻲ ﺇﻣﺎﺭﺓ ﺩﺑﻲ ،ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ( ﺑﺎﻟﺘﺄﻛﺪ ﻣﻦ ﺃﻥ
ﺍﻹﺩﺍﺭﺓ ﺳﺘﺘﺒﻊ ﻓﻲ ﺳﻴﺎﻕ ﻋﻤﻠﻴﺎﺗﻬﺎ ﻣﺒﺎﺩﺉ ﺣﻮﻛﻤﺔ ﺍﻟﺸﺮﻛﺔ.
ﻳﺠﺮﻱ ﺍﻟﺘﺨﻄﻴﻂ ﻹﻧﺸﺎء ﻟﺠﺎﻥ ﻣﺠﻠﺲ ﺇﺩﺍﺭﺓ ﺫﺍﺕ ﻣﻬﺎﻡ ﻭﺻﻼﺣﻴﺎﺕ ﻭﻣﺴﺆﻭﻟﻴﺎﺕ ﻭﺍﺿﺤﺔ .ﻭﺳﺘﻜﻮﻥ ﺻﻼﺣﻴﺎﺕ ﺍﻟﻠﺠﺎﻥ
ﺫﺍﺕ ﻁﺒﻴﻌﺔ ﺍﺳﺘﺸﺎﺭﻳﺔ ﺑﺸﻜﻞ ﻋﺎﻡ ﻭﺗﻘﺪﻡ ﺟﻤﻴﻊ ﺍﻟﺘﻮﺻﻴﺎﺕ ﺍﻟﺘﻲ ﺗﺴﺘﻠﺰﻡ ﻣﻮﺍﻓﻘﺔ ﻣﺠﻠﺲ ﺍﻹﺩﺍﺭﺓ ﺑﻮﺍﺳﻄﺔ ﺍﻟﺮﺋﻴﺲ ﺍﻟﺘﻨﻔﻴﺬﻱ
ﻣﻦ ﺃﺟﻞ ﻣﺮﺍﺟﻌﺘﻬﺎ ﻭﺇﺻﺪﺍﺭ ﺍﻟﻘﺮﺍﺭ ﻭﺍﻟﻤﺼﺎﺩﻗﺔ ﻋﻠﻴﻪ .ﺳﺘﺘﺸﻜﻞ ﻓﻲ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﺍﻧﺘﺮﻧﺎﺷﻴﻮﻧﺎﻝ ﺵ.ﻡ.ﻉ) .ﻗﻴﺪ ﺍﻟﺘﺄﺳﻴﺲ
ﻓﻲ ﺇﻣﺎﺭﺓ ﺩﺑﻲ ،ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ( ﻋﺪﺓ ﻟﺠﺎﻥ ﻭﻅﻴﻔﻴﺔ ﺗﺘﻀﻤﻦ ﻟﺠﻨﺔ ﺍﻹﺩﺍﺭﺓ ﻭﻟﺠﻨﺔ ﺍﻟﻤﺘﺎﺑﻌﺔ ﻭﻟﺠﻨﺔ ﺍﻟﺘﻌﻮﻳﺾ
ﻭﻟﺠﻨﺔ ﺍﻟﺘﺪﻗﻴﻖ ﻋﻠﻰ ﺍﻟﻨﺤﻮ ﺍﻟﻤﺒﻴﻦ ﺑﺘﻔﺼﻴﻞ ﺃﻛﺒﺮ ﺃﺩﻧﺎﻩ .ﺇﻻ ﺃﻥ ﺟﻤﻴﻊ ﺍﻟﻘﺮﺍﺭﺍﺕ ﺍﻟﻤﺘﻌﻠﻘﺔ ﺑﻌﻤﻠﻴﺎﺕ ﺍﻟﺸﺮﻛﺔ ﺳﺘﺘﺨﺬ ﻣﻦ ﻗﺒﻞ
ﻣﺠﻠﺲ ﺍﻹﺩﺍﺭﺓ ﻛﻤﺎ ﺗﻘﺪﻣﻬﺎ ﻭﺗﻮﺻﻲ ﺑﻬﺎ ﻣﺨﺘﻠﻒ ﺍﻟﻠﺠﺎﻥ.
ﻟﺠﻨﺔ ﺍﻟﺘﺪﻗﻴﻖ :ﺗﻘﻮﻡ ﻟﺠﻨﺔ ﺍﻟﺘﺪﻗﻴﻖ ﺑﻤﺮﺍﻗﺒﺔ ﺭﺑﻊ ﺳﻨﻮﻳﺔ ﻟﺘﻘﻴﺪ ﺍﻟﺸﺮﻛﺔ ﺑﺴﻴﺎﺳﺎﺕ ﻣﺠﻠﺲ ﺍﻹﺩﺍﺭﺓ ﻭﺍﻟﻘﻮﺍﻧﻴﻦ ﻭﺍﻻﻧﻈﻤﺔ
ﺍﻟﻤﻌﻤﻮﻝ ﺑﻬﺎ .ﻭﺗﻌﻤﻞ ﻫﺬﻩ ﺍﻟﻠﺠﻨﺔ ﻋﻦ ﻛﺜﺐ ﻣﻊ ﻣﺪﻗﻘﻲ ﺣﺴﺎﺑﺎﺕ ﺍﻟﺸﺮﻛﺔ ﺍﻟﺪﺍﺧﻠﻴﻴﻦ ﻭﺍﻟﺨﺎﺭﺟﻴﻴﻦ ،ﻭﺗﺘﻀﻤﻦ ﻣﺴﺆﻭﻟﻴﺎﺗﻬﺎ
ﺍﻋﺘﻤﺎﺩ ﺧﻄﺔ ﺍﻟﺘﺪﻗﻴﻖ ﺍﻟﺴﻨﻮﻳﺔ ﻭﺍﻟﺘﺄﻛﺪ ﻣﻦ ﻣﻼﺋﻤﺔ ﻭﻓﻌﺎﻟﻴﺔ ﻧﻈﺎﻡ ﺍﻟﺮﻗﺎﺑﺔ ﺍﻟﺪﺍﺧﻠﻲ ﻭﻣﺮﺍﺟﻌﺔ ﺳﻴﺎﺳﺎﺕ ﺍﻟﺮﻗﺎﺑﺔ ﺍﻟﺪﺍﺧﻠﻴﺔ
ﻭﺗﻘﻴﻴﻢ ﺍﻟﻨﺘﺎﺋﺞ ﻭﺧﻄﻂ ﺍﻟﻌﻤﻞ ﺍﻟﺘﻲ ﻳﻀﻌﻬﺎ ﻣﺪﻗﻘﻮ ﺣﺴﺎﺑﺎﺕ ﺍﻟﺸﺮﻛﺔ.
ﻟﺠﻨﺔ ﺍﻟﻤﺘﺎﺑﻌﺔ ﻭﺍﻟﻤﻜﺎﻓﺂﺓ ﺗﻌﻨﻰ ﻫﺬﻩ ﺍﻟﻠﺠﻨﺔ ﺑﺠﻤﻴﻊ ﺳﻴﺎﺳﺎﺕ ﺍﻟﻤﻮﻅﻔﻴﻦ ﻭﺍﻟﺘﻌﻮﻳﺾ ﻭﺍﻟﻬﻴﻜﻞ ﺍﻟﺘﻨﻈﻴﻤﻲ ﻭﻛﺎﻓﺔ ﺍﻟﻤﺴﺎﺋﻞ
ﺍﻟﻤﺘﻌﻠﻘﺔ ﺑﺎﻹﺩﺍﺭﺓ ﻭﻏﻴﺮﻫﺎ ﻣﻦ ﻣﻮﻅﻔﻲ ﺍﻟﺸﺮﻛﺔ.
ﻟﺠﻨﺔ ﺍﻹﺩﺍﺭﺓ :ﺗﻌﻤﻞ ﻟﺠﻨﺔ ﺍﻹﺩﺍﺭﺓ ﻛﻬﻴﺌﺔ ﺍﺳﺘﺸﺎﺭﻳﺔ ﺑﺨﺼﻮﺹ ﺟﻤﻴﻊ ﺍﻟﻤﺴﺎﺋﻞ ﺑﻬﺪﻑ ﺃﺳﺎﺳﻲ ﻳﺘﻤﺜﻞ ﻓﻲ ﻭﺿﻊ
ﺍﻻﺳﺘﺮﺍﺗﻴﺠﻴﺎﺕ ﺍﻟﻤﻨﺎﺳﺒﺔ ﻟﻠﻤﺠﻠﺲ .ﻭﺗﻘﻮﻡ ﻫﺬﻩ ﺍﻟﻠﺠﻨﺔ ﺑﻤﺮﺍﺟﻌﺔ ﺍﻟﻨﺸﺎﻁﺎﺕ ﻭﺍﻟﺨﻄﻂ ﺍﻟﻌﺎﻣﺔ ﺍﻟﺨﺎﺻﺔ ﺑﺎﻻﺳﺘﺜﻤﺎﺭ ﻭﻣﻨﺎﻗﺸﺔ
ﺇﺟﺮﺍءﺍﺕ ﺣﻞ ﺃﻳﺔ ﻣﺴﺎﺋﻞ ﻋﺎﻟﻘﺔ .ﻭﺇﻟﻰ ﺟﺎﻧﺐ ﺫﻟﻚ ﺗﻘﻮﻡ ﻫﺬﻩ ﺍﻟﻠﺠﻨﺔ ﺑﻤﺮﺍﺟﻌﺔ ﻭﻣﺘﺎﺑﻌﺔ ﺍﻟﻤﻮﺍﺯﻧﺔ ﻭﺍﻟﺨﻄﻂ ﻭﺗﻘﺎﺭﻳﺮ
ﺍﻹﺩﺍﺭﺓ.
ﺑﺎﻹﺿﺎﻓﺔ ﺇﻟﻰ ﺫﻟﻚ ﺳﻴﺘﻢ ﺇﻧﺸﺎء ﻧﻈﺎﻡ ﺭﻗﺎﺑﺔ ﺩﺍﺧﻠﻴﺔ ﺻﺎﺭﻣﺔ ﻟﺘﻘﻴﻴﻢ ﻭﺳﺎﺋﻞ ﻭﺇﺟﺮﺍءﺍﺕ ﺇﺩﺍﺭﺓ ﺍﻟﻤﺨﺎﻁﺮ ﻭﺗﻄﺒﻴﻖ ﻗﺎﻧﻮﻥ
ﺣﻮﻛﻤﺔ ﺍﻟﺸﺮﻛﺔ .ﻭﻳﻨﺸﺊ ﻣﺠﻠﺲ ﺍﻹﺩﺍﺭﺓ ﺍﻟﺮﻗﺎﺑﺔ ﺍﻟﺪﺍﺧﻠﻴﺔ ﺑﻌﺪ ﺍﻟﺘﺸﺎﻭﺭ ﻣﻊ ﺍﻹﺩﺍﺭﺓ ﺍﻟﺘﻨﻔﻴﺬﻳﺔ ﻭﻳﻄﺒﻘﻬﺎ ﻗﺴﻢ ﺭﻗﺎﺑﺔ ﺩﺍﺧﻠﻴﺔ
ﻣﺤﺪﺩ.
;:
ﺗﻤﻠﻚ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﺍﻧﺘﺮﻧﺎﺷﻴﻮﻧﺎﻝ ﺵ.ﻡ.ﻉ) .ﻗﻴﺪ ﺍﻟﺘﺄﺳﻴﺲ ﻓﻲ ﺇﻣﺎﺭﺓ ﺩﺑﻲ ،ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ( ﻓﺮﻳﻖ ﺇﺩﺍﺭﺓ
ﺗﻨﻔﻴﺬﻳﺔ ﻣﻦ ﻛﺒﺎﺭﺍﻟﻤﻬﻨﻴﻴﻦ ﺫﻭﻱ ﺍﻟﻤﺆﻫﻼﺕ ﻭﺍﻟﺨﺒﺮﺓ ﺍﻟﻌﺎﻟﻴﺔ ﻣﻦ ﻣﻨﻄﻘﺔ ﺍﻟﺸﺮﻕ ﺍﻷﻭﺳﻂ ﻭﺷﻤﺎﻝ ﺍﻓﺮﻳﻘﻴﺎ ﻭﻏﻴﺮﻫﺎ ﻣﻦ ﺍﻟﺪﻭﻝ
ﺑﻤﻦ ﻓﻴﻬﻢ ﺃﺻﺤﺎﺏ ﺍﻟﻤﻨﺎﺻﺐ ﺍﻟﺘﺎﻟﻴﺔ:
ﺍﻟﺮﺋﻴﺲ ﺍﻟﺘﻨﻔﻴﺬﻱ ﺍﻟﻤﺴﺆﻭﻝ ﻋﻦ ﺇﺩﺍﺭﺓ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﺍﻧﺘﺮﻧﺎﺷﻴﻮﻧﺎﻝ ﺵ.ﻡ.ﻉ) .ﻗﻴﺪ ﺍﻟﺘﺄﺳﻴﺲ ﻓﻲ ﺇﻣﺎﺭﺓ ﺩﺑﻲ،
•
ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ( ﻛﻜﻞ؛
ﺍﻟﺮﺋﻴﺲ ﺍﻟﻤﺎﻟﻲ ﺍﻟﻤﺴﺆﻭﻝ ﻋﻦ ﺍﺳﺘﺮﺍﺗﻴﺠﻴﺔ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﺍﻧﺘﺮﻧﺎﺷﻴﻮﻧﺎﻝ ﺵ.ﻡ.ﻉ) .ﻗﻴﺪ ﺍﻟﺘﺄﺳﻴﺲ ﻓﻲ ﺇﻣﺎﺭﺓ ﺩﺑﻲ،
•
ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ( ﻭﺷﺆﻭﻧﻬﺎ ﺍﻟﻤﺎﻟﻴﺔ؛
ﻳﺒﻴﻦ ﺍﻟﻤﺨﻄﻂ ﺍﻟﺘﺎﻟﻲ ﻫﻴﻜﻠﻴﺔ ﻛﺒﺎﺭ ﺍﻻﺩﺍﺭﻳﻴﻦ ﻭﺍﻟﻤﻨﺎﺻﺐ ﺍﻟﺮﺋﻴﺴﻴﺔ ﻓﻲ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ:
Chief Executive Officer
Khaldoun Rashid Tabari

Strategic Planning Director
Qais Saleh

Chief Financial Officer
Khaled Jarrar
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إدارة الشركة
اإلدارة
يتولى إدارة دريك أند سكل انترناشيونال ش.م.ع) .قيد التأسيس في إمارة دبي ،اإلمارات العربية المتحدة( مجلس
إدارة مكون من  3أعضاء تنفيذيين )"األعضاء التنفيذيون"( و 3أعضاء غير تنفيذيين )"األعضاء غير
التنفيذيون"( و 3أعضاء مستقلين غير تنفيذيين )"األعضاء المستقلون غير التنفيذيون"( تنتخبھم الجمعية العمومية
العادية عن طريق االقتراع.
ويتكون األعضاء غير التنفيذيون من الخبراء في صناعة المقاوالت ويعنون ،من بين ما يعنون به ،بحقوق أقلية
المساھمين وحوكمة دريك أند سكل انترناشيونال ش.م.ع) .قيد التأسيس في إمارة دبي ،اإلمارات العربية المتحدة(.
ووفقا ً للنظام األساسي للشركة واستثناء من طريقة االنتخاب السالفة الذكر ،قام المؤسسون بتعيين أول مجلس إدارة
مكون من السادة التالية أسماؤھم الذين عينوا في أول مجلس إدارة للشركة لمدة  3سنوات:
 -1السيد ماجد سيف الغرير )رئيساً(
 -2السيد خلدون رشيد الطبري )نائبا ً للرئيس(
 -3سعادة محمد رضا الھاشمي )عضواً(
 -4السيد يوسف النويس )عضو مستقل(
 -5السيد أمجد محمد الدويك )عضو مستقل(
 -6السيد طالل البحر)عضو(
 -7السيد صالح مرادويج )عضو تنفيذي(
-8السيد توفيق ابو السعود )عضو تنفيذي(
 -9السيد إيفور غولدسميث )عضو مستقل(
وتتضمن واجبات ومھام مجلس اإلدارة ،من بين أشياء أخرى ،ما يلي:
•

تعيين فريق كبار االداريين؛

•

افتتاح الفروع وإنشاء الشركات التابعة؛

•

وضع سياسة الشركة الخاصة باالستثمار والتمويل والموظفين؛

•

اعتماد االستثمارات الرئيسية والمشاريع المشتركة ومبيعات األصول والنفقات الرئيسية؛

•

اعتماد السياسات واإلجراءات االساسية وخطط العمل والموازنات السنوية وضوابط النفقات واعتماد
الحدود وتفويض المسؤوليات؛

•

مراقبة اللجان وتقيد الشركة بالقوانين واالنطمة والمبادئ المعمول بھا؛ و

•

وضع معايير األداء واالحتفاظ بكبار االداريين وتعويضاتھم وطريقة عزلھم.
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ﺗﺸﺎﺭﻙ ﺍﻟﺸﺮﻛﺔ ﻓﻲ ﺃﺑﺮﺯ ﺍﻟﻤﻌﺎﺭﺽ )ﻣﺜﻞ ﺳﻴﺘﻲ ﺳﻜﻴﺐ ﻭﺑﻴﺞ ﻓﺎﻳﻒ ﻭﺭﻭﺍﺩ ﺻﻨﺎﻋﺔ ﺍﻹﻧﺸﺎءﺍﺕ( ﻣﻤﺎ ﻳﻤﻨﺤﻬﺎ ﺃﻛﺒﺮ ﻗﺪﺭ
ﻣﻦ ﺍﻟﻈﻬﻮﺭ ﺃﻣﺎﻡ ﺍﻟﻌﻤﻼء ﻭﻏﻴﺮﻫﻢ ﻣﻦ ﺃﻁﺮﺍﻑ ﺍﻟﺼﻨﺎﻋﺔ.
ﻭﺗﺘﺒﻊ ﺍﻟﺸﺮﻛﺔ ﻣﻨﻬﺠﺎً ﻣﺰﻭﺩﺟﺎ ً ﻓﻲ ﺗﻄﻮﻳﺮ ﺍﻷﻋﻤﺎﻝ (1) :ﺍﺳﺘﻬﺪﺍﻑ ﺍﻟﻌﻤﻼء ﺍﻟﻨﻬﺎﺋﻴﻴﻦ ،ﻭ) (2ﺍﻟﻤﻘﺎﻭﻝ ﺍﻟﺮﺋﻴﺴﻲ .ﻭﻋﻨﺪ
ﺍﺳﺘﻬﺪﺍﻑ ﺍﻟﻌﻤﻼء ﺍﻟﻨﻬﺎﺋﻴﻴﻦ ،ﺗﻌﺘﻤﺪ ﺍﻟﺸﺮﻛﺔ ﻋﻠﻰ ﻣﻌﻠﻮﻣﺎﺕ ﺍﻟﺴﻮﻕ ﻣﻦ ﺃﺟﻞ ﺍﻟﺘﻮﺟﻪ ﻧﺤﻮ ﺍﻟﻌﻤﻼء ﻣﺒﺎﺷﺮﺓ ﻭﺧﺎﺻﺔ ﺧﻼﻝ
ﻣﺮﺣﻠﺔ ﺍﻟﺘﺼﻤﻴﻢ.

? (K
ﻳﻌﻤﻞ ﻧﻈﺎﻡ ﺍﻹﺩﺍﺭﺓ ﺍﻟﻤﺘﻜﺎﻣﻞ ﺍﻟﺬﻱ ﺗﺘﺒﻌﻪ ﺍﻟﺸﺮﻛﺔ ﻭﺍﻟﺤﺎﺻﻞ ﻋﻠﻰ ﺷﻬﺎﺩﺓ ﺍﻵﻳﺰﻭ  9001:2000ﻋﻠﻰ ﺩﻋﻢ ﻁﺮﻕ ﺍﻟﻌﻤﻞ
ﻭﺍﻷﻧﻈﻤﺔ ﺍﻵﻣﻨﺔ ﺑﻤﺎ ﻳﻀﻤﻦ ﺍﻟﺘﻘﻴﺪ ﺑﺠﻤﻴﻊ ﻟﻮﺍﺋﺢ ﺍﻟﺒﻨﺎء ﻭﺍﻟﺼﺤﺔ ﻭﺍﻟﺴﻼﻣﺔ ﻭﺍﻟﺒﻴﺌﺔ ﻭﺇﺩﺍﺭﺓ ﺍﻟﻄﺎﻗﺔ.
+3- >(K9
ﻗﺎﻣﺖ ﻣﺠﻤﻮﻋﺔ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﺍﻟﻤﺤﺪﻭﺩﺓ ﺑﺘﺠﺪﻳﺪ ﻭﺗﻌﺪﻳﻞ ﺍﺗﻔﺎﻗﻴﺔ ﺭﺧﺼﺘﻬﺎ ﺍﻟﺮﺋﻴﺴﻴﺔ ﻣﻊ ﺇﻳﻤﻜﻮﺭ ﺍﻟﻤﻤﻠﻜﺔ ﺍﻟﻤﺘﺤﺪﺓ
ﻻﺳﺘﺨﺪﺍﻡ ﺍﻻﺳﻢ "ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ" ﻓﻲ ﺍﻟﺸﺮﻕ ﺍﻷﻭﺳﻂ ﻭﺑﺸﻜﻞ ﻣﻨﻔﺼﻞ ﺭﺧﺼﺖ ﺑﺪﻭﺭﻫﺎ ﺍﻟﺸﺮﻛﺔ ﻟﻜﻲ ﺗﺴﺘﺨﺪﻡ ﺍﻻﺳﻢ
ﻓﻲ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ .ﻭﺍﻟﺮﺧﺼﺔ ﺍﻟﻤﻌﺪﻟﺔ ﺻﺎﻟﺤﺔ ﻟﻤﺪﺓ ﺃﺭﺑﻊ ﺳﻨﻮﺍﺕ ﻣﻴﻼﺩﻳﺔ ﻣﻦ ﺗﺎﺭﻳﺦ ﺇﺩﺭﺍﺝ ﺍﻷﺳﻬﻢ ﻓﻲ
ﺳﻮﻕ ﺩﺑﻲ ﺍﻟﻤﺎﻟﻲ .ﺳﺘﺴﺪﺩ ﺍﻟﺸﺮﻛﺔ ﺇﻟﻰ ﻣﺠﻤﻮﻋﺔ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﺍﻟﻤﺤﺪﻭﺩﺓ ﻣﺒﻠﻐﺎ ً ﻣﻘﻄﻮﻋﺎً ﻣﻘﺪﺍﺭﻩ ﻭﺍﺣﺪ ) (1ﻣﻠﻴﻮﻥ
ﺩﺭﻫﻢ ﻛﺮﺳﻮﻡ ﺗﺮﺧﻴﺺ ﻓﺮﻋﻲ ﻻﺳﺘﺨﺪﺍﻡ ﺍﻻﺳﻢ "ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ" ﻓﻲ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ ﻟﻤﺪﺓ ﺃﺭﺑﻊ ﺳﻨﻮﺍﺕ ﻣﻦ
ﺗﺎﺭﻳﺦ ﺍﻹﺩﺭﺍﺝ.
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ﺗﺘﻀﻤﻦ ﺍﻟﻌﻮﺍﻣﻞ ﺍﻟﺘﻨﺎﻓﺴﻴﺔ ﻓﻲ ﻗﻄﺎﻉ ﺍﻷﻋﻤﺎﻝ ﺍﻟﻤﻴﻜﺎﻧﻴﻜﻴﺔ ﻭﺍﻟﻜﻬﺮﺑﺎﺋﻴﺔ ﻭﺍﻟﺼﺤﻴﺔ ﻣﺎ ﻳﻠﻲ:
x

ﺗﻮﻓﺮ ﺍﻟﻤﻮﻅﻔﻴﻦ ﺍﻟﻤﺆﻫﻠﻴﻦ ﻭ/ﺃﻭ ﺍﻟﻤﺮﺧﺼﻴﻦ؛

x

ﺍﻻﺷﺘﻬﺎﺭ ﺑﺎﻟﻨﺰﺍﻫﺔ ﻭﺍﻟﺠﻮﺩﺓ؛

x

ﺳﺠﻞ ﺍﻟﺴﻼﻣﺔ؛

x

ﻫﻴﻜﻞ ﺍﻟﺘﻜﻠﻔﺔ؛

x

ﺍﻟﻌﻼﻗﺎﺕ ﻣﻊ ﺍﻟﻌﻤﻼء؛

x

ﺍﻟﺘﻨﻮﻉ ﺍﻟﺠﻐﺮﺍﻓﻲ؛

x

ﺍﻟﻘﺪﺭﺓ ﻋﻠﻰ ﺿﺒﻂ ﺗﻜﺎﻟﻴﻒ ﺍﻟﻤﺸﺮﻭﻉ؛ ﻭ

x

ﺍﻟﺨﺒﺮﺓ ﻓﻲ ﺍﻷﺳﻮﺍﻕ ﺍﻟﻤﺘﺨﺼﺼﺔ؛ ﻭ

x

ﻛﻔﺎﻳﺔ ﺭﺃﺱ ﺍﻟﻤﺎﻝ ﺍﻟﻌﺎﻣﻞ.

ﻳﺒﻴﻦ ﺍﻟﺸﻜﻞ ﺍﻟﺘﺎﻟﻲ ﻣﻮﻗﻊ ﺍﻟﺸﺮﻛﺔ ﻓﻲ ﺍﻟﺴﻮﻕ.
(1) (!5:) 2F" @ l+:

(k1) (!BI ,5) 2F" @ l+:
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ﺍﻟﻤﺼﺪﺭ :ﺩﻳﻠﻮﻳﺖ

h,I,
ﻳﻌﻤﻞ ﻟﺪﻯ ﺍﻟﺸﺮﻛﺔ ﺣﺎﻟﻴﺎً ﺃﻛﺜﺮ ﻣﻦ  8,710ﺷﺨﺺ ﻓﻲ ﺃﻧﺤﺎء ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ ،ﻭﻳﺒﻴﻦ ﺍﻟﺠﺪﻭﻝ ﺍﻟﺘﺎﻟﻲ ﺗﻘﺴﻴﻤﺎ ً
ﺗﻘﺮﻳﺒﻴﺎ ً ﻛﻤﺎ ﻓﻲ ﺳﺒﺘﻤﺒﺮ :2007
h,I,

'9

!BI ,5

215

1,595

!5:

655

6,245

ﺍﻟﻤﺼﺪﺭ :ﺍﻟﺸﺮﻛﺔ

>9B _+,-
ﺗﻌﺎﻗﺪﺕ ﺍﻟﺸﺮﻛﺔ ﻣﻊ ﺷﺮﻛﺔ ﻋﻼﻗﺎﺕ ﻋﺎﻣﺔ ﻟﻀﻤﺎﻥ ﺗﻐﻄﻴﺔ ﺍﻟﻤﺸﺎﺭﻳﻊ ﺍﻟﺘﻲ ﺗﻔﻮﺯ ﺑﻬﺎ ﺍﻟﺸﺮﻛﺔ ﻓﻲ ﺍﻟﺼﺤﺎﻓﺔ ﻭﻏﻴﺮﻫﺎ ﻣﻦ
ﻭﺳﺎﺋﻞ ﺍﻹﻋﻼﻡ ﺍﻟﻤﻨﺎﺳﺒﺔ .ﻭﻫﻲ ﺗﻮﻓﺮ ﺗﺮﻛﻴﺰﺍً ﻋﻠﻰ ﻧﺸﺎﻁﺎﺕ ﺍﻟﺸﺮﻛﺔ ﻓﻲ ﺍﻟﻤﻨﺸﻮﺭﺍﺕ ﺍﻟﺘﺠﺎﺭﻳﺔ ﺍﻟﺮﺋﻴﺴﻴﺔ ﺍﻷﺭﺑﻌﺔ ﻓﻲ
ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ .ﻛﻤﺎ ﺗﺸﺎﺭﻙ ﺍﻟﺸﺮﻛﺔ ﻓﻲ ﺍﻹﻋﻼﻥ ﺍﻟﻤﻮﺳﻤﻲ.
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x

ﺍﻟﻨﻤﻮ ﺍﻟﺬﺍﺗﻲ– ﺗﻨﻮﻱ ﺍﻟﺸﺮﻛﺔ ﺗﻮﺳﻴﻊ ﺃﻋﻤﺎﻟﻬﺎ ﺍﻟﻘﺎﺋﻤﺔ ﻓﻲ ﻣﺠﺎﻝ ﻣﻘﺎﻭﻻﺕ ﺍﻷﻋﻤﺎﻝ ﺍﻟﻤﺪﻧﻴﺔ ﻭﺍﻟﻤﻘﺎﻭﻻﺕ
ﺍﻟﻤﻴﻜﺎﻧﻴﻜﻴﺔ ﻭﺍﻟﻜﻬﺮﺑﺎﺋﻴﺔ ﻭﺍﻟﺼﺤﻴﺔ ﻣﻦ ﺃﺟﻞ ﺗﻠﺒﻴﺔ ﻧﻤﻮ ﺍﻟﻄﻠﺐ ﻓﻲ ﺍﻷﺳﻮﺍﻕ ﺍﻟﻘﺎﺋﻤﺔ ﻭﺇﺿﺎﻓﺔ ﺍﻹﻣﻜﺎﻧﻴﺎﺕ ﻟﺘﻌﺰﻳﺰ
ﻓﺮﺹ ﺍﻟﻨﻤﻮ .ﻭﻧﺘﻴﺠﺔ ﻟﻬﺬﻩ ﺍﻟﺘﻔﺎﻋﻼﺕ ﻭﺯﻳﺎﺩﺓ ﺗﻜﺎﻣﻞ ﺍﻟﺨﺪﻣﺎﺕ ،ﺗﺮﻛﺰ ﺍﻟﺸﺮﻛﺔ ﻋﻠﻰ ﺯﻳﺎﺩﺓ ﺣﺼﺘﻬﺎ ﻓﻲ ﺍﻟﺴﻮﻕ
ﻣﻊ ﺍﻟﻤﺤﺎﻓﻈﺔ ﻋﻠﻰ ﻣﺴﺘﻮﻳﺎﺕ ﺍﻟﺮﺑﺤﻴﺔ.

x

ﺍﻟﻨﻤﻮ ﻏﻴﺮ ﺍﻟﺬﺍﺗﻲ – ﻣﻦ ﺍﻟﻤﺘﻮﻗﻊ ﺣﺪﻭﺙ ﺍﻧﺸﻄﺔ ﺍﺳﺘﺤﻮﺍﺫ ﻓﻲ ﺍﻷﺳﻮﺍﻕ ﺍﻟﻘﺎﺋﻤﺔ ﻭﺍﻷﺳﻮﺍﻕ ﺍﻟﺠﺪﻳﺪﺓ .ﻭﺗﻌﻤﻞ
ﺍﻟﺸﺮﻛﺔ ﺑﺎﺳﺘﻤﺮﺍﺭ ﻋﻠﻰ ﺗﻘﻴﻴﻢ ﺍﻟﻌﺪﻳﺪ ﻣﻦ ﺍﻷﻫﺪﺍﻑ ﺍﻟﻤﺮﺷﺤﺔ ﻟﻼﺳﺘﺤﻮﺍﺫ .ﻭﻫﻲ ﺗﺘﻮﻗﻊ ﺍﻻﺳﺘﺤﻮﺍﺫ ﻋﻠﻰ ﺷﺮﻛﺎﺕ
ﺍﻷﻋﻤﺎﻝ ﺍﻟﻤﻴﻜﺎﻧﻴﻜﻴﺔ ﻭﺍﻟﻜﻬﺮﺑﺎﺋﻴﺔ ﻭﺍﻟﺼﺤﻴﺔ ﻭﺍﻟﻤﻘﺎﻭﻻﺕ ﺍﻟﻌﺎﻣﺔ ﻟﺰﻳﺎﺩﺓ ﺣﻀﻮﺭﻫﺎ .ﻭﺇﻟﻰ ﺟﺎﻧﺐ ﺫﻟﻚ ﺳﺘﺴﺘﻤﺮ
ﺍﻟﺸﺮﻛﺔ ﺑﺎﻟﺴﻌﻲ ﻟﻼﺳﺘﺤﻮﺍﺫ ﻋﻠﻰ ﺷﺮﻛﺎﺕ ﻓﻲ ﺍﻷﺳﻮﺍﻕ ﺍﻟﺠﻐﺮﺍﻓﻴﺔ ﺍﻟﺘﻲ ﻟﻴﺲ ﻟﻬﺎ ﺗﻮﺍﺟﺪ ﻓﻴﻬﺎ ﺣﺎﻟﻴﺎً ﻣﻦ ﺃﺟﻞ
ﺍﻻﺳﺘﻔﺎﺩﺓ ﻣﻦ ﻓﺮﺹ ﺍﻟﻨﻤﻮ ﻭﻣﺘﺎﺑﻌﺔ ﺍﻟﻌﻤﻼء ﻣﻊ ﺗﻮﺳﻌﻬﻢ ﻧﺤﻮ ﺃﺳﻮﺍﻕ ﺟﺪﻳﺪﺓ .ﺗﻨﻮﻱ ﺍﻟﺸﺮﻛﺔ ﺍﺗﺒﺎﻉ ﻁﺮﻳﻘﺔ
ﻣﻨﻬﺠﻴﺔ ﻓﻲ ﺍﻻﺳﺘﺤﻮﺍﺫ ﻭﺍﻟﺴﻌﻲ ﻟﻠﺪﺧﻮﻝ ﻓﻲ ﻋﻤﻠﻴﺎﺕ ﺍﻻﺳﺘﺤﻮﺍﺫ ﺍﻟﺘﻲ ﺗﻨﺎﺳﺐ ﺃﻫﺪﺍﻓﻬﺎ ﺍﻻﺳﺘﺮﺍﺗﻴﺠﻴﺔ ﻁﻮﻳﻠﺔ
ﺍﻷﺟﻞ .ﻭﺗﻌﺘﺒﺮ ﺍﺳﺘﺮﺍﺗﻴﺠﻴﺎﺕ ﺍﻟﺘﻜﺎﻣﻞ ﺍﻟﻌﻤﻮﺩﻱ ﻣﺜﻞ ﺍﻻﺳﺘﺤﻮﺍﺫ ﻋﻠﻰ ﺷﺮﻛﺎﺕ ﺍﻟﺘﻮﺭﻳﺪ )ﻟﺘﻮﻓﻴﺮ ﺍﻟﻤﻮﺍﺩ ﺍﻟﺨﺎﻡ(
ﺫﺍﺕ ﺃﻭﻟﻮﻳﺔ ﺑﺎﻟﻨﺴﺒﺔ ﻟﻠﺸﺮﻛﺔ .ﻭﺗﺄﻣﻞ ﺍﻟﺸﺮﻛﺔ ﻣﻦ ﺧﻼﻝ ﻋﻤﻠﻴﺎﺕ ﺍﻻﺳﺘﺤﻮﺍﺫ ﺃﻥ ﺗﺮﺗﻘﻲ ﻓﻲ ﺍﻟﻤﻨﻄﻘﺔ ﻭﺗﺘﺠﻤﻊ
ﻟﺪﻳﻬﺎ ﺍﻟﻤﻮﺍﺭﺩ ﻭﺗﺠﻤﻊ ﻣﺎ ﺑﻴﻦ ﺍﻟﺸﺮﻛﺎﺕ ﺍﻟﻘﻮﻳﺔ ﺫﺍﺕ ﺍﻟﺴﻤﻌﺔ ﺍﻟﺠﻴﺪﺓ/ﺍﻟﺴﺠﻞ ﺍﻟﺤﺎﻓﻞ ﻭﺍﻟﻤﻮﻅﻔﻴﻦ ﺍﻟﻤﺆﻫﻠﻴﻦ
ﺍﻟﻤﻄﻠﻮﺑﻴﻦ ﺑﺸﺪﺓ.
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ﺍﻟﺪﻋﻮﺓ ﻟﻼﺷﺘﺮﺍﻙ ﻓﻲ ﺍﻟﻤﻨﺎﻗﺼﺔ – ﻳﺒﺪﺃ ﺍﻟﻤﺸﺮﻭﻉ ﻋﺎﺩﺓ ﺑﺘﻮﺟﻴﻪ ﺩﻋﻮﺓ ﻟﻼﺷﺘﺮﺍﻙ ﻓﻲ ﻣﻨﺎﻗﺼﺔ .ﺑﻌﺪ ﺫﻟﻚ ﻳﺠﺮﻱ
ﻣﺪﻳﺮ ﺍﻟﻤﻨﺎﻗﺼﺎﺕ ﺗﺤﻠﻴﻼً ﻳﺴﺒﻖ ﺗﻘﺪﻳﻢ ﺍﻟﻌﻄﺎء .ﻭﻳﺠﺮﻱ ﻫﺬﺍ ﺍﻟﺘﺤﻠﻴﻞ ﻋﺎﺩﺓ ﻟﻠﻌﺮﻭﺽ ﺍﻟﻜﺒﻴﺮﺓ ﻓﻘﻂ .ﻭﻧﺘﻴﺠﺔ ﻟﺬﻟﻚ
ﺗﻘﺪﻡ ﻋﺮﻭﺽ ﻟﺤﻮﺍﻟﻲ  %20ﻓﻘﻂ ﻣﻦ ﺍﻟﻌﻘﻮﺩ )ﻣﻦ ﺣﻴﺚ ﺍﻟﺤﺠﻢ( .ﻭﻓﻲ ﻣﺮﺣﻠﺔ ﺗﻘﺪﻳﻢ ﺍﻟﻌﺮﻭﺽ ،ﻳﻘﻮﻡ ﻓﺮﻳﻖ
ﺍﻟﻬﻨﺪﺳﺔ ﻭﺍﻹﺩﺍﺭﺓ ﻓﻲ ﺍﻟﺸﺮﻛﺔ ﺑﺘﻘﻴﻴﻢ ﺍﻟﻌﻤﻠﻴﺔ .ﺣﻴﺚ ﻳﻘﻮﻡ ﻓﺮﻳﻖ ﺇﺩﺍﺭﺓ ﺍﻟﺸﺮﻛﺔ ﺑﻤﺮﺍﺟﻌﺔ ﺗﺠﺎﺭﻳﺔ ﻟﻠﺸﺮﻭﻁ
ﻭﺍﻷﺣﻜﺎﻡ )ﺃﻱ ﺗﺤﻠﻴﻞ ﻣﺪﺓ ﺍﻟﻤﺸﺮﻭﻉ ﻭﺳﻌﺮﻩ ﻭﺍﻷﺩﺍء ﺍﻟﺴﺎﺑﻖ ﻟﻠﻌﻤﻴﻞ ﻭﺗﺎﺭﻳﺨﻪ ﻓﻲ ﺍﻟﺴﺪﺍﺩ ﻭﺍﻟﻤﻮﺍﺭﺩ ﺍﻟﻤﻄﻠﻮﺑﺔ
ﻟﺘﻘﺪﻳﻢ ﺍﻟﻌﺮﺽ ﻭﺍﻟﻌﺐء ﺍﻟﻤﺎﻟﻲ ﻓﻲ ﻣﺮﺣﻠﺔ ﺗﻘﺪﻳﻢ ﺍﻟﻌﻄﺎء .ﻏﺎﻟﺒﺎً ﻣﺎ ﻳﺴﺘﺨﺪﻡ ﺍﻟﻌﻤﻼء ﺷﺮﻭﻁ ﻭﺃﺣﻜﺎﻡ ﺍﻻﺗﺤﺎﺩ
ﺍﻟﺪﻭﻟﻲ ﻟﻠﻤﻬﻨﺪﺳﻴﻦ ﺍﻻﺳﺘﺸﺎﺭﻳﻴﻦ )"` ("l+ﺍﻟﺘﻲ ﺗﻌﺘﺒﺮ ﻣﺘﻮﺍﺯﻧﺔ ﻓﻴﻤﺎ ﺑﻴﻦ ﺍﻟﻄﺮﻓﻴﻦ .ﻭﺑﻌﺪﻣﺎ ﺗﻘﺪﻡ ﺍﻟﺸﺮﻛﺔ
ﻋﻄﺎءﻫﺎ ،ﺇﺫﺍ ﺗﻢ ﺍﺧﺘﻴﺎﺭﻫﺎ ﻟﻠﻤﺮﺣﻠﺔ ﺍﻟﻨﻬﺎﺋﻴﺔ ﻓﺈﻧﻬﺎ ﺳﺘﺘﻠﻘﻰ ﻁﻠﺒﺎً ﻟﺘﻘﺪﻳﻢ ﺗﻮﺿﻴﺤﺎﺕ .ﻭﺗﺒﺪﺃ ﺍﻟﻤﻔﺎﻭﺿﺎﺕ ﻋﻨﺪﻫﺎ
ﺑﻨﺎء ﻋﻠﻰ ﺍﻟﺸﺮﻭﻁ ﺍﻟﺘﺠﺎﺭﻳﺔ ﻭﺷﺮﻭﻁ ﺍﻟﺴﺪﺍﺩ ﻭﺍﻟﺸﺮﻭﻁ ﺍﻟﻔﻨﻴﺔ .ﺑﻌﺪ ﺫﻟﻚ ،ﺇﺫﺍ ﻧﺠﺤﺖ ﺍﻟﺸﺮﻛﺔ ﺗﺼﺪﺭ ﺭﺳﺎﻟﺔ
ﻧﻮﺍﻳﺎ ﺃﻭ ﻗﺒﻮﻝ ﺃﻭ ﻣﻨﺢ ﻟﻠﻌﻘﺪ:

x

ﺭﺳﺎﻟﺔ ﺍﻟﻨﻮﺍﻳﺎ :ﻳﺠﻮﺯ ﺳﺤﺐ ﺭﺳﺎﻟﺔ ﺍﻟﻨﻮﺍﻳﺎ ﺃﻭ ﺗﻌﺪﻳﻠﻬﺎ )ﺗﺤﺪﻳﺜﻬﺎ( ﻣﺎ ﻟﻢ ﺗﻜﻦ ﻣﻠﺰﻣﺔ ﻗﺎﻧﻮﻧﺎً.

 xﺭﺳﺎﻟﺔ ﺍﻟﻘﺒﻮﻝ :ﻭﻫﻲ ﻣﺴﺘﻨﺪ ﻳﻔﻴﺪ ﺑﺎﻟﻘﺒﻮﻝ ﺍﻟﺮﺳﻤﻲ ﻣﻦ ﺟﺎﻧﺐ ﺻﺎﺣﺐ ﺍﻟﻌﻤﻞ ﻟﻠﻌﺮﺽ ﻭﻫﺬﺍ ﻳﺸﻜﻞ ﻋﻘﺪﺍً ﻣﻠﺰﻣﺎ ً
ﺑﻴﻦ ﺻﺎﺣﺐ ﺍﻟﻌﻤﻞ ﻭﺍﻟﻤﻘﺎﻭﻝ.
ﻭﺧﻼﻝ ﺍﻟﻤﺮﺍﺣﻞ ﺍﻟﻨﻬﺎﺋﻴﺔ ،ﻳﻌﻤﻞ ﺍﻟﻔﺮﻳﻖ ﺍﻟﺘﺠﺎﺭﻱ ﻋﻠﻰ ﺍﻟﺘﺄﻛﺪ ﻣﻦ ﻣﻨﺢ ﺍﻟﻌﻘﺪ .ﻭﻳﺼﺒﺢ ﺍﻟﻌﻘﺪ ﻣﻀﻤﻮﻧﺎ ً ﻋﻨﺪﻣﺎ ﻳﺮﺳﻞ
ﺍﻟﻌﻤﻴﻞ ﺍﻻﺗﻔﺎﻗﻴﺔ ﺍﻟﻨﻬﺎﺋﻴﺔ ﻟﻠﻤﺮﺍﺟﻌﺔ ﻭﺍﻟﺘﻮﻗﻴﻊ.
ﺇﻻ ﺃﻧﻪ ﻣﻨﺬ ﻋﺎﻡ  2005ﺣﺼﻠﺖ ﺍﻟﺸﺮﻛﺔ ﻋﻠﻰ ﻣﻌﻈﻢ ﺍﻟﻤﺸﺎﺭﻳﻊ ﺍﻟﺠﺪﻳﺪﺓ ﻣﻦ ﺧﻼﻝ ﺍﻟﺘﻔﺎﻭﺽ ﺍﻟﻤﺒﺎﺷﺮ ﻣﻊ ﺍﻟﻌﻤﻴﻞ
ﻭﻟﻴﺲ ﻣﻦ ﺧﻼﻝ ﻣﻨﺎﻗﺼﺔ ﺗﻨﺎﻓﺴﻴﺔ ﻭﻛﺎﻥ ﻟﻬﺬﺍ ﺃﺛﺮ ﺇﻳﺠﺎﺑﻲ ﻋﻠﻰ ﺍﻟﻬﺎﻣﺶ ﻭﺍﻟﺘﻨﻔﻴﺬ ﻭﺃﺩﻯ ﻟﻠﺤﺼﻮﻝ ﻋﻠﻰ ﺃﻋﻤﺎﻝ
ﻣﺘﻜﺮﺭﺓ ﻣﻦ ﻋﻤﻼء ﺭﺋﻴﺴﻴﻴﻦ.
`
ﺗﻌﺘﻘﺪ ﺍﻟﺸﺮﻛﺔ ﺃﻥ ﻗﻄﺎﻉ ﺍﻷﻋﻤﺎﻝ ﺍﻟﻤﻴﻜﺎﻧﻴﻜﻴﺔ ﻭﺍﻟﻜﻬﺮﺑﺎﺋﻴﺔ ﻭﺍﻟﺼﺤﻴﺔ ﻭﺍﻟﻤﻘﺎﻭﻻﺕ ﺍﻟﻌﺎﻣﺔ ﻣﺠﺰﺃ ﻭﺗﻨﺎﻓﺴﻲ ﺑﺸﻜﻞ ﻛﺒﻴﺮ.
ﻭﻏﺎﻟﺒﺎ ً ﻣﺎ ﺗﻜﻮﻥ ﺍﻟﺪﻋﻮﺓ ﻟﺘﻘﺪﻳﻢ ﺍﻟﻌﺮﻭﺽ ﻋﻠﻰ ﺍﻟﻌﻘﻮﺩ ﻣﺸﺮﻭﻁ ﺑﻮﺟﻮﺩ ﺧﺒﺮﺓ ﺳﺎﺑﻘﺔ ﻭﺇﻣﻜﺎﻧﺎﺕ ﻓﻨﻴﺔ ﻭﻗﻮﺓ ﻣﺎﻟﻴﺔ .ﻭﺍﻟﺸﺮﻛﺔ
ﺗﺘﻨﺎﻓﺲ ﻣﻊ ﺷﺮﻛﺎﺕ ﻣﺤﻠﻴﺔ ﻭﻭﻁﻨﻴﺔ ﻭﺇﻗﻠﻴﻤﻴﺔ .ﻭﻫﻲ ﻭﺍﺣﺪﺓ ﻣﻦ ﺃﻗﺪﻡ ﻭﺃﻛﺒﺮ ﺍﻟﺸﺮﻛﺎﺕ ﺍﻟﺘﻲ ﺗﻘﺪﻡ ﺧﺪﻣﺎﺕ ﺍﻷﻋﻤﺎﻝ
ﺍﻟﻤﻴﻜﺎﻧﻴﻜﻴﺔ ﻭﺍﻟﻜﻬﺮﺑﺎﺋﻴﺔ ﻭﺍﻟﺼﺤﻴﺔ ﻓﻲ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ .ﻭﺑﺎﻟﺘﺎﻟﻲ ﻓﺈﻥ ﻟﻬﺎ ﺗﺎﺭﻳﺨﺎ ً ﺗﺸﻐﻴﻠﻴﺎ ً ﻛﺒﻴﺮﺍً ﻭﺳﺠﻼً ﺣﺎﻓﻼً
ﻻ ﻳﺘﻮﻓﺮ ﻟﺪﻯ ﺍﻟﻜﺜﻴﺮ ﻣﻦ ﺍﻟﺸﺮﻛﺎﺕ ﺍﻟﺘﻲ ﺩﺧﻠﺖ ﺇﻟﻰ ﺍﻟﺴﻮﻕ ﺣﺪﻳﺜﺎ ً .ﻭﻟﻜﻦ ﻗﺪ ﺗﻈﻬﺮ ﻣﻨﺎﻓﺴﺔ ﻓﻲ ﺍﻟﻤﺴﺘﻘﺒﻞ ﻣﻦ ﺍﻟﺸﺮﻛﺎﺕ
ﺍﻟﺠﺪﻳﺪﺓ ﻣﺜﻞ ﺷﺮﻛﺎﺕ ﺍﻟﻤﺮﺍﻓﻖ ﺍﻟﻌﺎﻣﺔ ﻭﻏﻴﺮﻫﺎ ﻣﻦ ﺍﻟﺸﺮﻛﺎﺕ ﺍﻟﺘﻲ ﺗﺤﺎﻭﻝ ﺗﻮﺣﻴﺪ ﺷﺮﻛﺎﺕ ﺧﺪﻣﺎﺕ ﺍﻹﻧﺸﺎءﺍﺕ ﺍﻟﻤﻴﻜﺎﻧﻴﻜﻴﺔ
ﻭﺍﻟﻜﻬﺮﺑﺎﺋﻴﺔ.
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ﺗﻮﻓﺮ ﺍﻟﺸﺮﻛﺔ ﺧﺪﻣﺔ ﺩﻋﻢ ﻣﺸﺘﺮﻳﺎﺕ ﻣﻬﻨﻴﺔ ﻭﻣﻨﻈﻤﺔ ﻟﻨﺸﺎﻁﺎﺕ ﺍﻷﻋﻤﺎﻝ ﻣﻊ ﺗﻌﺰﻳﺰ ﺍﻟﻜﻔﺎءﺓ ﺍﻟﺘﺸﻐﻴﻠﻴﺔ ﻭﺯﻳﺎﺩﺓ ﺍﻟﻤﻜﺎﺳﺐ
ﺍﻟﺘﺠﺎﺭﻳﺔ ﻣﻦ ﺃﺟﻞ ﺍﻟﻤﺴﺎﻫﻤﺔ ﻓﻲ ﺍﻟﻨﻤﻮ .ﺣﻴﺚ ﻳﻘﺪﻡ ﻗﺴﻢ ﺍﻟﻤﺸﺘﺮﻳﺎﺕ ﻓﻲ ﺍﻟﻤﺠﻤﻮﻋﺔ ﺩﻋﻤﺎً ﺍﺳﺘﺮﺍﺗﻴﺠﻴﺎ ً ﻭﺩﻋﻤﺎً ﻣﺤﻠﻴﺎً
ﻣﺨﺼﺼﺎً ﻭﻳﻌﻤﻞ ﻋﺒﺮ ﺷﺒﻜﺔ ﻣﺘﻨﻮﻋﺔ ﻣﻦ ﻣﻮﺍﻗﻊ ﺍﻟﻤﺸﺎﺭﻳﻊ ﻭﺍﻟﻌﻘﻮﺩ .ﻭﺗﺘﺒﻊ ﺍﻟﺸﺮﻛﺔ ﻣﻨﻬﺞ ﻣﺸﺘﺮﻳﺎﺕ ﺗﻔﺎﻋﻠﻲ ﻣﻦ ﺃﺟﻞ
ﺇﺩﺍﺭﺓ ﺳﻠﺴﻠﺔ ﺍﻟﺘﻮﺭﻳﺪ ﻭﺷﺮﺍء ﺃﻓﻀﻞ ﺍﻟﻤﻮﺍﺩ ﻭﺍﻟﺨﺪﻣﺎﺕ ﻣﻦ ﺣﻴﺚ ﺍﻟﺠﻮﺩﺓ ﻭﺍﻟﻘﻴﻤﺔ ،ﻭﻫﺬﺍ ﻳﺪﻋﻢ ﺃﻋﻤﺎﻟﻬﺎ ﻣﻦ ﺧﻼﻝ ﺍﻟﺘﺮﻛﻴﺰ
ﻋﻠﻰ ﺗﺨﻔﻴﺾ ﺍﻟﺘﻜﺎﻟﻴﻒ ﻣﻦ ﺧﻼﻝ ﺍﻻﺑﺘﻜﺎﺭ ﻭﺗﻄﻮﻳﺮ ﺍﻟﻤﻨﺘﺠﺎﺕ ﻭﺗﺤﺴﻴﻦ ﺍﻟﻌﻤﻠﻴﺎﺕ ﻭﻫﻨﺪﺳﺔ ﺍﻟﻘﻴﻤﺔ.
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ﺗﻘﻮﻡ ﺇﺳﺘﺮﺍﺗﻴﺠﻴﺔ ﻋﻤﻞ ﺍﻟﺸﺮﻛﺔ ﻋﻠﻰ ﺗﻌﺰﻳﺰ ﻣﻮﻗﻌﻬﺎ ﻛﺸﺮﻛﺔ ﻣﻘﺎﻭﻻﺕ ﻣﻴﻜﺎﻧﻴﻜﻴﺔ ﻭﻛﻬﺮﺑﺎﺋﻴﺔ ﻭﺻﺤﻴﺔ ﻭﻣﻘﺎﻭﻻﺕ ﻋﺎﻣﺔ
ﻣﻦ ﺃﺟﻞ ﺯﻳﺎﺩﺓ ﺍﻹﻳﺮﺍﺩﺍﺕ ﻭﺍﻷﺭﺑﺎﺡ .ﻭﻫﻲ ﺗﺘﻮﻗﻊ ﺗﺤﻘﻴﻖ ﻫﺬﻩ ﺍﻷﻫﺪﺍﻑ ﻣﻦ ﺧﻼﻝ ﺍﻻﺳﺘﻤﺮﺍﺭ ﻓﻲ ﺗﺤﺴﻴﻦ ﺍﻟﻌﻤﻠﻴﺎﺕ
ﻭﺗﻮﺳﻴﻊ ﺃﻋﻤﺎﻟﻬﺎ ﻭﺃﺳﻮﺍﻗﻬﺎ ﻋﻦ ﻁﺮﻳﻖ ﺍﻟﻨﻤﻮ ﺍﻟﺪﺍﺧﻠﻲ ﻭﺍﻟﺤﻴﺎﺯﺍﺕ ﻭﺍﻟﺘﺤﺎﻟﻔﺎﺕ ﺍﻻﺳﺘﺮﺍﺗﻴﺠﻴﺔ ﻭﺍﻻﺳﺘﻔﺎﺩﺓ ﻣﻦ ﺍﻟﺘﻮﺟﻬﺎﺕ
ﺍﻟﻌﺎﻟﻤﻴﺔ ﻁﻮﻳﻠﺔ ﺍﻷﺟﻞ ﻓﻲ ﺍﻟﺘﻌﻬﻴﺪ ﺍﻟﺨﺎﺭﺟﻲ ﻭﺍﻟﺨﺼﺨﺼﺔ.
ﻓﻴﻤﺎ ﻳﻠﻲ ﺍﻟﻌﻨﺎﺻﺮ ﺍﻟﺮﺋﻴﺴﻴﺔ ﻓﻲ ﺍﺳﺘﺮﺍﺗﻴﺠﻴﺔ ﻋﻤﻞ ﺍﻟﺸﺮﻛﺔ:
x

ﺍﻟﻌﻤﻞ ﺑﺸﻜﻞ ﻻ ﻣﺮﻛﺰﻱ – ﺑﻔﻀﻞ ﻭﺟﻮﺩ ﺇﺩﺍﺭﺓ ﻗﻮﻳﺔ ،ﺗﺴﻤﺢ ﻋﻤﻠﻴﺎﺕ ﺍﻟﺸﺮﻛﺔ ﻟﻬﺎ ﺑﺎﻻﺳﺘﻔﺎﺩﺓ ﻣﻦ ﺍﻟﻔﺮﺹ
ﺍﻻﺳﺘﺜﻤﺎﺭﻳﺔ ﺍﻟﻤﺤﻠﻴﺔ ﻭﺍﻟﺘﻜﻴﻒ ﺑﺴﺮﻋﺔ ﻣﻊ ﺍﻟﻈﺮﻭﻑ ﺍﻟﻤﺘﻐﻴﺮﺓ ﻓﻲ ﺍﻟﺴﻮﻕ ﺍﻟﻤﺤﻠﻴﺔ ﻭﺍﻟﻨﻈﺮ ﺇﻟﻴﻬﺎ ﻋﻠﻰ ﺃﻧﻬﺎ ﻣﻜﺎﻥ
ﺍﻟﻌﻤﻞ ﺍﻟﻤﻔﻀﻞ .ﺑﺎﻹﺿﺎﻓﺔ ﺇﻟﻰ ﺫﻟﻚ ﻓﺈﻥ ﺍﻟﻬﻴﻜﻞ ﺍﻟﺘﺸﻐﻴﻠﻲ ﺍﻟﻼﻣﺮﻛﺰﻱ ﻟﻠﺸﺮﻛﺔ ﻣﻦ ﺧﻼﻝ ﺷﺮﻛﺎﺗﻬﺎ ﺍﻟﺘﺎﺑﻌﺔ ﺍﻟﺘﻲ
ﻳﺪﻳﺮﻫﺎ ﻣﻮﻅﻔﻮﻥ ﺫﻭﻭ ﺧﺒﺮﺓ ﻋﻤﻠﻮﺍ ﻟﺪﻯ ﺍﻟﺸﺮﻛﺔ ﺳﻨﻮﺍﺕ ﻋﺪﻳﺪﺓ ﻳﺴﻤﺢ ﻟﻬﺎ ﺑﺎﻻﺣﺘﻔﺎﻅ ﺑﺨﺼﺎﺋﺺ ﺍﻟﻤﺒﺎﺩﺭﺓ
ﻭﺍﻻﺳﺘﻔﺎﺩﺓ ﻣﻦ ﻣﻌﺮﻓﺔ ﺍﻟﺴﻮﻕ ﺍﻟﻤﺤﻠﻴﺔ ﻭﺍﻟﺪﻭﻟﻴﺔ ﻭﺍﻻﺳﺘﺠﺎﺑﺔ ﺑﺴﺮﻋﺔ ﻟﻄﻠﺒﺎﺕ ﺍﻟﻌﻤﻼء.

x

ﺗﺤﺴﻴﻦ ﺍﻟﻜﻔﺎءﺍﺕ ﺍﻟﺘﺸﻐﻴﻠﻴﺔ – ﺗﺤﺎﻓﻆ ﺍﻟﺸﺮﻛﺔ ﻋﻠﻰ ﺿﻮﺍﺑﻂ ﺗﺸﻐﻴﻠﻴﺔ ﻭﻣﺎﻟﻴﺔ ﻗﻮﻳﺔ ﻣﻤﺎ ﻳﺆﺩﻱ ﺇﻟﻰ ﺗﻨﺎﻏﻢ
ﻋﻤﻠﻴﺎﺗﻬﺎ ﻭﺗﻘﺎﺭﻳﺮﻫﺎ ﺍﻟﻤﺎﻟﻴﺔ .ﻭﻫﻲ ﺗﻄﻮﺭ ﻭﺗﺤﺎﻓﻆ ﻋﻠﻰ ﺑﺮﺍﻣﺞ ﻣﺮﻛﺰﻳﺔ ﻟﻠﺴﻼﻣﺔ ﻭﺍﻟﻤﻮﺍﺭﺩ ﺍﻟﺒﺸﺮﻳﺔ ﺑﻤﺎ ﻓﻲ ﺫﻟﻚ
ﺑﺮﺍﻣﺞ ﻣﻨﺎﻓﻊ ﺍﻟﻤﻮﻅﻔﻴﻦ .ﻛﻤﺎ ﺃﻧﻬﺎ ﺗﻮﻓﺮ ﻏﻄﺎءﺍً ﺗﺄﻣﻴﻨﻴﺎً ﻭﻗﺪﺭﺓ ﻋﻠﻰ ﺗﻮﻓﻴﺮ ﺗﺴﻬﻴﻼﺕ ﻭﺿﻤﺎﻧﺎﺕ ﺭﺃﺱ ﺍﻟﻤﺎﻝ
ﺍﻟﻌﺎﻣﻞ .ﻭﺗﺤﻘﻖ ﺍﻟﺸﺮﻛﺔ ﺍﻟﻜﻔﺎءﺓ ﺍﻟﺘﺸﻐﻴﻠﻴﺔ ﻋﻦ ﻁﺮﻳﻖ ﺍﻟﻤﺤﺎﻓﻈﺔ ﻋﻠﻰ ﻣﺮﻛﺰﻳﺔ ﺍﻟﻜﺜﻴﺮ ﻣﻦ ﺍﻟﻮﻅﺎﺋﻒ ﺍﻟﻤﺘﻌﻠﻘﺔ
ﺑﺎﻟﺤﺴﺎﺑﺎﺕ ﻭﺍﻟﺨﺰﻳﻨﺔ ﻭﺍﻟﺘﺴﻮﻳﻖ ﻭﺍﻟﻮﻅﺎﺋﻒ ﺍﻟﻘﺎﻧﻮﻧﻴﺔ ﻭﻏﻴﺮﻫﺎ ﻣﻦ ﺍﻟﻮﻅﺎﺋﻒ ﺍﻹﺩﺍﺭﻳﺔ .ﻭﻓﻲ ﻧﻔﺲ ﺍﻟﻮﻗﺖ ﻓﺈﻧﻬﺎ
ﺗﺴﻬﻞ ﺍﻟﻤﺸﺎﺭﻛﺔ ﻓﻲ ﺃﻓﻀﻞ ﺍﻟﻤﻤﺎﺭﺍﺳﺎﺕ ﺍﻟﺘﺠﺎﺭﻳﺔ ﻓﻴﻤﺎ ﺑﻴﻦ ﻭﺣﺪﺍﺗﻬﺎ.

x

ﺍﻟﻤﺤﺎﻓﻈﺔ ﻋﻠﻰ ﺣﻀﻮﺭ ﻣﺤﻠﻲ ﻗﻮﻱ ﻭﺍﻟﻘﺪﺭﺓ ﻋﻠﻰ ﺍﻟﻌﻤﻞ ﻓﻲ ﻣﺨﺘﻠﻒ ﺍﻟﻘﻄﺎﻋﺎﺕ – ﻧﻈﺮﺍً ﻟﺤﺠﻢ ﺍﻟﺸﺮﻛﺔ ﻭﺗﻨﻮﻉ
ﻋﻤﻠﻴﺎﺗﻬﺎ ﻓﻴﺠﺐ ﺃﻥ ﺗﻜﻮﻥ ﻓﻲ ﻣﻮﻗﻊ ﺃﻓﻀﻞ ﻣﻦ ﺍﻟﺸﺮﻛﺎﺕ ﺍﻟﺼﻐﻴﺮﺓ ﻳﻤﻜﻨﻬﺎ ﻣﻦ ﺍﻟﻌﻤﻞ ﻋﺒﺮ ﻗﺎﻋﺪﺓ ﺃﻛﺒﺮ ﻣﻦ
ﺍﻟﻘﻄﺎﻋﺎﺕ ﻣﺜﻞ ﺍﻟﻘﻄﺎﻋﺎﺕ ﺍﻟﺼﻨﺎﻋﻴﺔ ﻭﺍﻟﻨﻔﻂ ﻭﺍﻟﻐﺎﺯ ﻭﺍﻟﺘﺒﺮﻳﺪ ﺍﻟﻤﺮﻛﺰﻱ ﻭﺍﻟﻘﻄﺎﻉ ﺍﻟﺼﺤﻲ .ﻭﻧﺘﻴﺠﺔ ﻟﺬﻟﻚ
ﻓﺎﻟﺸﺮﻛﺔ ﻗﺎﺩﺭﺓ ﻋﻠﻰ ﺗﻜﻮﻳﻦ ﻭﺍﻟﻤﺤﺎﻓﻈﺔ ﻋﻠﻰ ﻋﻼﻗﺎﺕ ﻁﻮﻳﻠﺔ ﺍﻷﻣﺪ ﻣﻊ ﺍﻟﻌﻤﻼء ﻭﺍﺳﺘﻐﻼﻝ ﺍﻟﻔﺮﺹ ﺑﺴﺮﻋﺔ ﻓﻲ
ﻣﺨﺘﻠﻒ ﺍﻷﺳﻮﺍﻕ .ﻭﺗﺘﻤﻜﻦ ﺍﻟﺸﺮﻛﺔ ﺑﻔﻀﻞ ﺇﺟﺮﺍءﺍﺗﻬﺎ ﻣﻦ ﺗﻘﻴﻴﻢ ﺍﻟﻌﻤﻠﻴﺎﺕ ﺍﻟﻤﺤﻠﻴﺔ ﺑﺎﺳﺘﻤﺮﺍﺭ ﻭﺗﻘﻴﻴﻢ ﺍﻟﻔﺮﺹ
ﻁﻮﻳﻠﺔ ﺍﻷﺟﻞ.

x

ﺍﻻﺣﺘﻔﺎﻅ ﺑﺎﻟﻤﻮﻅﻔﻴﻦ :ﺗﻨﻮﻱ ﺍﻟﺸﺮﻛﺔ ﺍﻟﻤﻨﺎﻓﺴﺔ ﻋﻠﻰ ﻣﺴﺘﻮﻯ ﺍﻟﻤﺰﺍﻳﺎ ﻭﺍﻷﺟﻮﺭ ﻭﺍﻟﺘﻮﻅﻴﻒ ﻣﻦ ﻣﻨﺎﻁﻖ ﺟﻐﺮﺍﻓﻴﺔ
ﻣﺨﺘﻠﻔﺔ )ﻣﺜﻞ ﺟﻨﻮﺏ ﻭﺷﺮﻕ ﺁﺳﻴﺎ( ﺑﺎﻹﺿﺎﻓﺔ ﺇﻟﻰ ﺍﻟﻤﺰﻳﺪ ﻣﻦ ﺍﻻﺳﺘﺜﻤﺎﺭ ﻓﻲ ﺍﻟﺘﺪﺭﻳﺐ .ﻛﻤﺎ ﺗﻨﻮﻱ ﺍﻟﺸﺮﻛﺔ ﺇﻗﺎﻣﺔ
ﺷﺮﺍﻛﺎﺕ ﻣﻊ ﻣﺮﺍﻛﺰ ﺍﻟﺘﺪﺭﻳﺐ ﻓﻲ ﺍﻟﻬﻨﺪ ﻭﺑﺎﻛﺴﺘﺎﻥ ﻣﻦ ﺃﺟﻞ ﺭﻓﻊ ﻣﻌﺎﻳﻴﺮ ﺍﻟﻌﻤﺎﻟﺔ ﺍﻟﻤﺎﻫﺮﺓ ﻭﺷﺒﻪ ﺍﻟﻤﺎﻫﺮﺓ.
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ﺍﻟﻌﻨﺎﺻﺮ ﺍﻟﺮﺋﻴﺴﻴﺔ ﻓﻲ ﺍﺳﺘﺮﺍﺗﻴﺠﻴﺔ ﺍﻟﻨﻤﻮ ﻓﻲ ﺍﻟﺸﺮﻛﺔ ﻫﻲ ﺍﻟﺘﻮﺳﻊ ﺟﻐﺮﺍﻓﻴﺎ ً ﻋﺒﺮ ﻣﻨﻄﻘﺔ ﺍﻟﺸﺮﻕ ﺍﻷﻭﺳﻂ ﻭﺷﻤﺎﻝ ﺍﻓﺮﻳﻘﻴﺎ
ﻭﻧﺤﻮ ﻓﺌﺎﺕ ﺟﺪﻳﺪﺓ ﻣﻦ ﺍﻟﻌﻤﻼء ﻣﻦ ﺧﻼﻝ ﺣﻴﺎﺯﺍﺕ ﻭﻣﺸﺎﺭﻳﻊ ﻣﺸﺘﺮﻛﺔ ﻣﺨﺘﺎﺭﺓ ﻭﺍﻟﺘﻮﺳﻊ ﺩﺍﺧﻠﻴﺎ ً ﻣﻦ ﺃﺟﻞ ﺗﻜﻮﻳﻦ ﻓﺮﺹ
ﺟﺪﻳﺪﺓ ﻓﻲ ﺍﻟﺼﻨﺎﻋﺔ .ﻫﺬﺍ ﺍﻟﺘﻮﺳﻊ ﻳﺠﺐ ﺃﻥ ﻳﺨﻔﻒ ﻣﻦ ﻣﺮﻭﺭ ﺍﻟﺸﺮﻛﺔ ﺑﻔﺘﺮﺍﺕ ﺍﻧﺨﻔﺎﺽ ﻓﻲ ﺍﻟﻨﺸﺎﻁ ﺍﻻﻗﺘﺼﺎﺩﻱ ﻓﻲ
ﺃﺳﻮﺍﻕ ﻣﻌﻴﻨﺔ .ﻭﺳﻴﺘﻢ ﺗﺤﻘﻴﻖ ﻫﺬﺍ ﺍﻟﺘﻮﺳﻊ ﻣﻦ ﺧﻼﻝ ﻣﺎ ﻳﻠﻲ:
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ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ
 xﻣﺠﻤﻊ ﻭﺍﻓﻲ ﺍﻟﺴﻜﻨﻲ  -ﺩﺑﻲ ،ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ
ﺍﻟﻤﺘﺤﺪﺓ
 xﺳﻜﺎﻱ ﺗﺎﻭﺭ  -ﺩﺑﻲ ،ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ
 xﻓﻴﻼ ﺍﻟﺸﻴﺦ ﺳﻌﻴﺪ  -ﺩﺑﻲ ،ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ
ﺍﻟﻤﺘﺤﺪﺓ
 xﺍﻟﺒﺮﺝ ﺭﻗﻢ  1ﺳﻜﻦ ﻟﻠﻤﻮﻅﻔﻴﻦ  -ﺩﺑﻲ ،ﺍﻹﻣﺎﺭﺍﺕ
ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ
 xﺟﺮﻳﻦ ﻛﻮﻣﻴﻮﻧﻴﺘﻲ ،ﺍﻟﻤﺮﺣﻠﺔ 1ﺃ ،ﺷﻘﻖ ﺟﺎﺭﺩﻥ -
ﺩﺑﻲ ،ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ
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 xﺗﻮﺭﻳﺪ ﻭﺗﺮﻛﻴﺐ ﻭﺣﺪﺍﺕ ﺍﻟﺘﻜﻴﻴﻒ ﻟﻠﻤﺤﻄﺎﺕ  xﻣﺸﺮﻭﻉ ﺗﺒﺮﻳﺪ ﻟﻠﺘﺒﺮﻳﺪ ﺍﻟﻤﺮﻛﺰﻱ – ﺩﺑﻲ ،ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ
ﺍﻟﻤﺘﺤﺪﺓ
ﺍﻟﻔﺮﻋﻴﺔ ﺍﻟﺮﺋﻴﺴﻴﺔ – ﺃﺑﻮ ﻅﺒﻲ ،ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ
ﺍﻟﻤﺘﺤﺪﺓ
 xﻧﻈﺎﻡ ﺍﻟﺘﺒﺮﻳﺪ ﺍﻟﻤﺮﻛﺰﻱ – ﺍﻟﻤﺤﻄﺔ ﺍﻟﻤﺮﻛﺰﻳﺔ ﺍﻟﺮﺋﻴﺴﻴﺔ،
ﺍﻟﻤﻨﻄﻘﺔ ﺍﻟﺼﻨﺎﻋﻴﺔ،ﺍﻟﻤﺼﻔﺢ – ﺃﺑﻮ ﻅﺒﻲ ،ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ
ﺍﻟﻤﺘﺤﺪﺓ
 xﻧﻈﺎﻡ ﺍﻟﺘﺒﺮﻳﺪ ﺍﻟﻤﺮﻛﺰﻱ – ﻣﺤﻄﺔ ﺍﻟﻤﻨﻄﻘﺔ ﺍﻟﺴﻜﻨﻴﺔ ،ﺍﻟﻤﻨﻄﻘﺔ
ﺍﻟﺼﻨﺎﻋﻴﺔ،ﺍﻟﻤﺼﻔﺢ – ﺃﺑﻮ ﻅﺒﻲ ،ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ
 xﻧﻈﺎﻡ ﺍﻟﺘﺒﺮﻳﺪ ﺍﻟﻤﺮﻛﺰﻱ  -ﻣﺴﺎﻛﻦ ﺷﺎﻁﺊ ﺍﻟﺠﻤﻴﺮﺓ ﺩﺑﻲ،
ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ
 xﺩﺑﻲ ﻓﺴﺘﻴﻔﺎﻝ ﺳﻴﺘﻲ :ﻣﺸﺮﻭﻉ ﺍﻟﺘﺒﺮﻳﺪ ﺍﻟﻤﺮﻛﺰﻱ – ﺩﺑﻲ،
ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ
( &d3- 65 d
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 xﺗﻮﺳﻌﺔ ﻣﺠﻤﻊ ﻭﺍﻓﻲ ﻟﻠﺘﺴﻮﻕ )ﻣﺪﻳﻨﺔ ﻭﺍﻓﻲ( –
ﺩﺑﻲ ،ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ

 xﻣﺮﻛﺰ ﺍﻻﺗﺼﺎﻝ – ﺍﺗﺼﺎﻻﺕ – ﻋﺠﻤﺎﻥ ،ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ
ﺍﻟﻤﺘﺤﺪﺓ

 xﻣﺘﺠﺮ ﻭﻣﺴﺘﻮﺩﻉ ﺳﺒﻴﻨﻴﺰ ﻟﻠﺘﺠﺰﺋﺔ – ﺩﺑﻲ،
ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ

 xﻣﺮﻛﺰ ﺍﻹﻣﺎﺭﺍﺕ ﻟﻠﺘﺪﺭﻳﺐ ﻋﻠﻰ ﺍﻟﻄﻴﺮﺍﻥ – ﺩﺑﻲ ،ﺍﻹﻣﺎﺭﺍﺕ
ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ
 xﻣﺪﻳﻨﺔ ﺩﺑﻲ ﻟﻺﻧﺘﺮﻧﺖ – ﺍﻟﻤﺮﺣﻠﺔ ﺍﻷﻭﻟﻰ  -ﺩﺑﻲ ،ﺍﻹﻣﺎﺭﺍﺕ
ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ
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 xﻣﺪﺭﺳﺔ  NBCDﺍﻟﺘﺎﺑﻌﺔ ﻟﺴﻼﺡ ﺍﻟﺠﻮ ﺍﻹﻣﺎﺭﺍﺗﻲ x

ﻧﺎﺩﻱ ﺧﻮﺭ ﺩﺑﻲ ﻟﻠﺠﻮﻟﻒ ﻭﺍﻟﻴﺨﻮﺕ – ﺩﺑﻲ ،ﺍﻹﻣﺎﺭﺍﺕ
ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ

x

ﻧﺎﺩﻱ ﺍﻹﻣﺎﺭﺍﺕ ﻟﻠﻐﻮﻟﻒ – ﺩﺑﻲ ،ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ

x

ﺇﺳﻄﺒﻼﺕ ﻣﻴﻠﻴﻨﻴﻮﻡ ﻓﻲ ﻧﺪ ﺍﻟﺸﺒﺎ – ﺩﺑﻲ ،ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ
ﺍﻟﻤﺘﺤﺪﺓ

x

ﺇﺳﻄﺒﻼﺕ ﺟﺮﺍﻧﺪ ﺳﺘﺎﻧﺪ ﻓﻲ ﻧﺪ ﺍﻟﺸﺒﺎ – ﺍﻟﻤﺮﺣﻠﺔ ﺍﻟﺜﺎﻧﻴﺔ –
ﺩﺑﻲ ،ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ

x

ﺍﻹﺳﻄﺒﻼﺕ ﺍﻟﺪﻭﻟﻴﺔ ﻓﻲ ﻧﺪ ﺍﻟﺸﺒﺎ – ﺩﺑﻲ ،ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ
ﺍﻟﻤﺘﺤﺪﺓ

– ﺃﺑﻮ ﻅﺒﻲ ،ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ
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ﻣﻮﺭﺩﻭ ﺍﻟﺸﺮﻛﺔ
ﻟﻢ ﺗﺒﺮﻡ ﺗﺴﺖ ﻟﻠﻤﻘﺎﻭﻻﺕ ﻭﻣﻦ ﻏﻴﺮ ﺍﻟﻤﺘﻮﻗﻊ ﺃﻥ ﺗﺒﺮﻡ ﺃﻳﺔ ﺍﺗﻔﺎﻗﻴﺎﺕ ﺷﺮﺍء .ﻓﺎﻟﻤﺸﺘﺮﻳﺎﺕ ﺗﺘﻢ ﻋﻠﻰ ﺃﺳﺎﺱ ﻛﻞ ﻣﺸﺮﻭﻉ ﻋﻠﻰ
ﺣﺪﺓ ﺣﺴﺐ ﺍﻟﻤﻮﺍﺻﻔﺎﺕ ﻭﻣﺘﻄﻠﺒﺎﺕ ﺍﻟﻌﻤﻞ ﺍﻟﺨﺎﺻﺔ ﺑﺎﻟﻤﺸﺮﻭﻉ.
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ﺗﻘﺪﻡ ﺍﻟﺸﺮﻛﺔ ﻭﺍﻟﺸﺮﻛﺎﺕ ﺍﻟﺘﺎﺑﻌﺔ ﻟﻬﺎ ﻣﺠﻤﻮﻋﺔ ﻭﺍﺳﻌﺔ ﻣﻦ ﺧﺪﻣﺎﺕ ﺍﻹﻧﺸﺎءﺍﺕ ﺍﻟﻤﻴﻜﺎﻧﻴﻜﻴﺔ ﻭﺍﻟﻜﻬﺮﺑﺎﺋﻴﺔ ﻟﻌﻤﻼء ﻳﻌﻤﻠﻮﻥ ﻓﻲ
ﻣﺨﺘﻠﻒ ﺍﻟﺼﻨﺎﻋﺎﺕ .ﻳﺒﻴﻦ ﺍﻟﺠﺪﻭﻝ ﺍﻟﺘﺎﻟﻲ ﻗﻄﺎﻋﺎﺕ ﺍﻟﺴﻮﻕ )ﻭﺑﻌﺾ ﺍﻷﻣﺜﻠﺔ ﺍﻟﺮﺋﻴﺴﻴﺔ( ﺍﻟﺘﻲ ﻗﺪﻣﺖ ﺍﻟﺸﺮﻛﺔ ﻟﻬﺎ ﺧﺪﻣﺎﺗﻬﺎ:
=8F/+3- !@B

 >(G

 xﺍﻥ ﺍﻡ ﺩﻱ ﺳﻲ – ﻗﺎﻋﺪﺓ ﺟﺪﻳﺪﺓ ﻟﻠﻤﻜﺎﺗﺐ ﻭﺍﻟﻤﻨﺸﺂﺕ  xﺑﻨﻚ ﺳﺘﺎﻧﺪﺭﺩ ﺗﺸﺎﺭﺗﺮﺩ – ﺩﺑﻲ ،ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ
ﻓﻲ ﺍﻟﻤﺼﻔﺢ -ﺃﺑﻮ ﻅﺒﻲ/ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ
 xﺑﻨﻚ ﺍﺗﺶ ﺍﺱ ﺑﻲ ﺳﻲ ﺍﻟﺸﺮﻕ ﺍﻷﻭﺳﻂ – ﺩﺑﻲ ،ﺍﻹﻣﺎﺭﺍﺕ
ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ
 xﺃﺑﺮﺍﺝ ﺍﻟﺘﻮﺃﻡ – ﺩﺑﻲ ،ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ
 xﺑﺮﺝ ﺍﻟﻤﺪﻳﻨﺔ  – 1ﺩﺑﻲ ،ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ  xﺑﻨﻚ ﺍﻳﻪ ﺑﻲ ﺍﻥ ﺃﻣﺮﻭ ﺍﻟﻬﻮﻟﻨﺪﻱ  -ﺩﺑﻲ ،ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ
ﺍﻟﻤﺘﺤﺪﺓ
ﺍﻟﻤﺘﺤﺪﺓ
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 xﻣﺼﻨﻊ ﺍﺱ ﺁﺭ ﺍﻑ ﻟﻺﻁﺎﺭﺍﺕ  -ﺩﺑﻲ ،ﺍﻹﻣﺎﺭﺍﺕ
ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ

 xﺗﻮﺳﻌﺔ ﺍﻟﻤﺴﺘﺸﻔﻰ ﺍﻷﻣﺮﻳﻜﻲ – ﺍﻟﻤﺮﺣﻠﺔ ﺍﻟﺘﺤﻀﻴﺮﻳﺔ - 1
ﺩﺑﻲ ،ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ

 xﻣﺸﺮﻭﻉ ﺩﻭﺑﺎﻝ ﻛﻮﻧﺪﻭﺭ – ﺍﻟﻤﻨﺎﺯﻝ ﻣﺴﺒﻘﺔ ﺍﻟﺼﻨﻊ
ﺭﻗﻢ ) 2ﺍﻟﻤﺮﺣﻠﺔ  - (2ﺩﺑﻲ ،ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ
ﺍﻟﻤﺘﺤﺪﺓ
!(,F?/$9 oC
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 xﻣﻤﺮﺍﺕ ﻋﺒﻮﺭ ﻟﻠﻤﺸﺎﺓ – ﺃﺑﻮ ﻅﺒﻲ ،ﺍﻹﻣﺎﺭﺍﺕ
ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ

 xﺑﺮﺝ ﺑﻴﻨﻮﻧﺔ ﻫﻴﻠﺘﻮﻥ – ﺃﺑﻮ ﻅﺒﻲ ،ﺍﻹﻣﺎﺭﺍ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ

 xﻏﺮﻓﺔ ﺗﺠﺎﺭﺓ ﻭﺻﻨﺎﻋﺔ ﺩﺑﻲ  -ﺩﺑﻲ ،ﺍﻹﻣﺎﺭﺍﺕ
ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ

 xﻓﻨﺪﻕ ﺷﺎﻁﺊ ﺍﻟﺠﻤﻴﺮﺓ  -ﺩﺑﻲ ،ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ
 xﻓﻨﺪﻕ ﺭﻳﺠﺎﻝ ﺑﻼﺯﺍ  -ﺩﺑﻲ ،ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ
 xﻓﻨﺪﻕ ﺭﻭﻳﺎﻝ ﺃﺑﺠﺮ )ﻓﻨﺪﻕ ﺭﻳﻨﻴﺴﺎﻧﺲ(  -ﺩﺑﻲ ،ﺍﻹﻣﺎﺭﺍﺕ
ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ
 xﻓﻨﺪﻕ ﺗﺮﻳﺪﺭﺯ  -ﺩﺑﻲ ،ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ
 xﻓﻨﺪﻕ ﻧﺎﺩﻱ ﻏﻮﻟﻒ ﺍﻟﺼﺤﺮﺍء ﻓﻲ ﺍﻟﻤﺮﺍﺑﻊ ﺍﻟﻌﺮﺑﻴﺔ  -ﺩﺑﻲ،
ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ
 xﻓﻨﺪﻕ ﺷﺎﻧﻐﺮﻳﻼ – ﺃﺑﻮ ﻅﺒﻲ ،ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ
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 xﻣﺒﻨﻰ ﺍﻟﺸﻴﺨﺔ ﻣﺮﻳﻢ – ﺩﺑﻲ ،ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ
ﺍﻟﻤﺘﺤﺪﺓ

 xﺇﻧﺸﺎء ﺍﻟﺮﺻﻴﻒ ﺍﻟﺠﺪﻳﺪ ﻓﻲ ﺟﺰﻳﺮﺓ ﻣﺒﺮﺯ – ﺃﺑﻮ ﻅﺒﻲ،
ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ

 xﺃﺩﺟﺎﻥ ﺭﻳﺰﻳﺪﻧﺲ  -ﺩﺑﻲ ،ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ
ﺍﻟﻤﺘﺤﺪﺓ

 xﻣﺠﻤﻊ ﺣﺒﺸﺎﻥ )ﺃﺩﻧﻮﻙ( ﺃﺑﻮ ﻅﺒﻲ ،ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ
ﺍﻟﻤﺘﺤﺪﺓ

 xﺑﺮﺝ ﺍﻟﺴﻼﻡ )ﺑﺮﺝ ﺍﻻﺗﺤﺎﺩ(  -ﺩﺑﻲ ،ﺍﻹﻣﺎﺭﺍﺕ
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ﻭﺗﺸﺘﺮﻱ ﺍﻟﺸﺮﻛﺔ ﻟﻮﺍﺯﻣﻬﺎ ﻋﻨﺪ ﺍﻟﻠﺰﻭﻡ ﻭﺑﺎﻟﻜﻤﻴﺎﺕ ﺍﻟﻼﺯﻣﺔ ﺣﻴﺚ ﻻ ﺗﻘﺪﻡ ﻁﻠﺒﺎﺕ ﺷﺮﺍء ﺍﻟﻤﻮﺍﺩ ﻟﻠﻤﺸﺎﺭﻳﻊ ﺇﻻ ﺑﻌﺪ ﺑﺪء
ﺍﻟﻌﻤﻞ ﻋﻠﻰ ﺍﻟﻤﺸﺮﻭﻉ ﻭﺗﺤﺪﻳﺪ ﻛﻤﻴﺎﺕ ﺍﻟﻤﻮﺍﺩ ﺍﻟﻼﺯﻣﺔ .ﺑﻬﺬﻩ ﺍﻟﻄﺮﻳﻘﺔ ﺗﺘﻤﻜﻦ ﺍﻟﺸﺮﻛﺔ ﻣﻦ ﺍﻟﺤﺪ ﻣﻦ ﺍﻟﻬﺪﺭ ﻭﺗﺠﻤﻴﺪ
ﺍﻟﻤﺨﺰﻭﻥ.

 -2ﺗﺴﺖ ﻟﻠﻤﻘﺎﻭﻻﺕ )(2
ﺗﺴﺖ ﻟﻠﻤﻘﺎﻭﻻﺕ ﻫﻲ ﺷﺮﻛﺔ ﻣﻘﺎﻭﻻﺕ ﻣﺪﻧﻴﺔ ﺗﻌﻤﻞ ﺑﺸﻜﻞ ﺭﺋﻴﺴﻲ ﻓﻲ ﺍﻹﻧﺸﺎءﺍﺕ ﺍﻟﻤﺪﻧﻴﺔ.
ﺗﻌﻤﻞ ﺗﺴﺖ ﻟﻠﻤﻘﺎﻭﻻﺕ ﻋﻠﻰ ﻋﺪﺩ ﻣﻦ ﺍﻷﻋﻤﺎﻝ ﺍﻟﻤﺪﻧﻴﺔ ﻭﺃﻋﻤﺎﻝ ﺍﻟﺒﻨﺎء ﻓﻲ ﺇﻣﺎﺭﺓ ﺩﺑﻲ .ﻭﺗﺘﻀﻤﻦ ﻧﺸﺎﻁﺎﺗﻬﺎ ﺍﻷﺳﺎﺳﻴﺔ ﺗﻨﻔﻴﺬ
ﺃﻋﻤﺎﻝ ﺍﻟﻤﻘﺎﻭﻻﺕ ﺍﻟﻤﺪﻧﻴﺔ ،ﻭﺑﺸﻜﻞ ﺭﺋﻴﺴﻲ ﺗﻮﻟﻲ ﻋﻘﻮﺩ ﻣﻦ ﺍﻟﺒﺎﻁﻦ ﻟﻸﻁﺮﺍﻑ ﺍﻟﻤﺮﺗﺒﻄﺔ ﺑﻬﺎ .ﻭﻗﺪ ﺑﺪﺃﺕ ﺑﺎﻟﻌﻤﻞ ﻓﻲ
ﻣﺸﺎﺭﻳﻊ ﺍﻟﺘﻄﻮﻳﺮ ﺍﻟﻌﻘﺎﺭﻱ ﻓﻲ ﻋﺎﻡ .2006
ﺗﺴﺖ ﻟﻠﻤﻘﺎﻭﻻﺕ ﻫﻲ ﻭﺍﺣﺪﺓ ﻣﻦ ﺷﺮﻛﺎﺕ ﻗﻠﻴﻠﺔ ﻓﻲ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ ﺗﻘﺪﻡ ﺧﺪﻣﺔ ﻛﺎﻣﻠﺔ ﻣﺨﺼﺼﺔ ﺑﻜﺎﻣﻠﻬﺎ
ﻟﻤﺸﺎﺭﻳﻊ ﺍﻟﺘﺼﻤﻴﻢ ﻭﺍﻟﺒﻨﺎء )ﺍﻟﻤﺸﺎﺭﻳﻊ ﺍﻟﺠﺎﻫﺰﺓ( ﻭﺍﻟﺘﺠﻬﻴﺰ ﻭﺍﻻﺧﺘﻴﺎﺭ ﻭﺍﻟﺘﻮﺭﻳﺪ ﻭﺍﻟﺘﺮﻛﻴﺐ ﻭﺍﻟﺘﺸﻐﻴﻞ ﻭﺍﻟﺼﻴﺎﻧﺔ ﻭﺍﻟﺘﺪﺭﻳﺐ.
ﻫﺬﺍ ﺍﻟﺘﺨﺼﺺ ﻳﻤﻜﻦ ﺍﻟﺸﺮﻛﺔ ﻣﻦ ﺗﺰﻭﻳﺪ ﺍﻟﺼﻨﺎﻋﺎﺕ ﻭﺍﻟﺤﻜﻮﻣﺎﺕ ﺑﻤﺠﻤﻮﻋﺔ ﻛﺎﻣﻠﺔ ﻣﻦ ﺍﻟﺨﺪﻣﺎﺕ ﺍﻟﻬﻨﺪﺳﻴﺔ ﺍﻟﻤﺘﻤﻴﺰﺓ ﻣﻦ
ﺃﺟﻞ ﺍﻟﺒﻨﺎء ﻭﺇﺩﺍﺭﺓ ﺍﻟﺒﻨﺎء ﻭﺍﻟﺘﺨﻄﻴﻂ ﻭﺗﺼﻤﻴﻢ ﺍﻟﻤﺸﺎﺭﻳﻊ.
ﺗﻌﻤﻞ ﺗﺴﺖ ﻟﻠﻤﻘﺎﻭﻻﺕ ﻋﻠﻰ ﺍﻟﺤﺼﻮﻝ ﻋﻠﻰ ﺷﻬﺎﺩﺓ ﺍﻵﻳﺰﻭ ﻓﻲ ﺛﻼﺛﺔ ﺃﻧﻈﻤﺔ )ﺍﻵﻳﺰﻭ  9001ﻭﺍﻵﻳﺰﻭ  14001ﻭﻧﻈﺎﻡ
ﺇﺩﺍﺭﺓ ﺍﻟﺼﺤﺔ ﻭﺍﻟﺴﻼﻣﺔ ﺍﻟﻤﻬﻨﻴﺔ ) .18001 (OHSASﻭﻫﻲ ﺗﻌﻤﻞ ﻣﻊ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﺣﻴﺚ ﻛﺎﻧﺖ ﻣﻘﺎﻭﻝ ﺍﻷﻋﻤﺎﻝ
ﺍﻟﻤﺪﻧﻴﺔ ﻟﻤﺤﻄﺎﺕ ﺍﻟﺘﺒﺮﻳﺪ ﺍﻟﻤﺮﻛﺰﻱ ﻓﻲ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ .ﻭﻣﻦ ﺑﻴﻦ ﻣﺤﻄﺎﺕ ﺍﻟﺘﺒﺮﻳﺪ ﺍﻟﻤﺮﻛﺰﻱ ﺍﻟﺘﻲ ﻋﻤﻠﺖ
ﻋﻠﻴﻬﺎ ﺇﻟﻰ ﺟﺎﻧﺐ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﻣﺤﻄﺔ ﺍﻟﺘﺒﺮﻳﺪ ﺍﻟﻤﺮﻛﺰﻱ ﻓﻲ ﺩﺑﻲ ﻓﺴﺘﻴﻔﺎﻝ ﺳﻴﺘﻲ ﻭﻣﺴﺎﻛﻦ ﺷﺎﻁﺊ ﺍﻟﺠﻤﻴﺮﺓ ﻭﻣﺤﻄﺎﺕ
ﺍﻟﺘﺒﺮﻳﺪ ﺍﻟﻤﺮﻛﺰﻱ ﻓﻲ ﺟﺮﻳﻦ ﻛﻮﻣﻴﻮﻧﻴﺘﻲ )ﻣﻮﺗﻮﺭ ﺳﻴﺘﻲ( .ﻛﻤﺎ ﺗﺸﺎﺭﻙ ﺗﺴﺖ ﻟﻠﻤﻘﺎﻭﻻﺕ ﻓﻲ ﺑﻨﺎء ﺃﺑﺮﺍﺝ ﻋﺎﻟﻴﺔ ﻓﻲ ﺩﺑﻲ
ﻣﺜﻞ ﺑﺮﺝ ﻻﺟﻮﻧﺎ ﻓﻲ ﺃﺑﺮﺍﺝ ﺑﺤﻴﺮﺓ ﺍﻟﺠﻤﻴﺮﺓ ﻭﻣﺮﻛﺰ ﻛﺎﻳﺎﻥ ﺍﻟﺘﺠﺎﺭﻱ ﻓﻲ ﺍﻟﺒﺮﺷﺎء .ﻭﻋﻠﻰ ﻧﺨﻠﺔ ﺍﻟﺠﻤﻴﺮﺓ ﺗﻌﻤﻞ ﺗﺴﺖ
ﻟﻠﻤﻘﺎﻭﻻﺕ ﺣﺎﻟﻴﺎ ً ﻛﻤﻘﺎﻭﻝ ﺭﺋﻴﺴﻲ ﻟﻔﻨﺪﻗﻴﻦ :ﺃﻭﺷﻴﺎﻧﺎ ﺭﻳﺰﻳﺪﻧﺴﺰ ﻭﺭﻭﻳﺎﻝ ﺃﻣﻮﺍﺝ ﺭﻳﺰﻭﺭﺕ ﺃﻧﺪ ﺳﺒﺎ.

ﺍﻟﻤﺸﺎﺭﻳﻊ:
ﺗﻌﻤﻞ ﺗﺴﺖ ﻟﻠﻤﻘﺎﻭﻻﺕ ﻋﻠﻰ ﻋﺪﺩ ﻣﻦ ﺍﻟﻤﺸﺎﺭﻳﻊ ﺍﻟﺮﺋﻴﺴﻴﺔ ﺍﻟﻤﺘﻤﻴﺰﺓ ﻓﻴﻤﺎ ﻳﻠﻲ ﻣﺠﻤﻮﻋﺔ ﻣﺨﺘﺎﺭﺓ ﻣﻨﻬﺎ:
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ﺷﺒﻜﺔ ﺗﻮﺯﻳﻊ ﺍﻟﺘﺒﺮﻳﺪ ﺍﻟﻤﺮﻛﺰﻱ ،ﺍﻟﻘﻮﺯ ﺟﻴﺴﺎ

2007

ﺃﻋﻤﺎﻝ ﺍﻟﺤﻔﺮ ﻓﻲ ﺩﺑﻲ ﻓﺴﺘﻴﻔﺎﻝ ﺳﻴﺘﻲ

2007

ﻣﺴﺎﻛﻦ ﺷﺎﻁﺊ ﺍﻟﺠﻤﻴﺮﺓ ،ﺃﻋﻤﺎﻝ ﺍﻟﺘﺒﺮﻳﺪ ﺍﻟﻤﺮﻛﺰﻱ ﻭﺍﻟﺤﻔﺮ

2006

ﺭﻭﻳﺎﻝ ﺃﻣﻮﺍﺝ ﺭﻳﺰﻭﺭﺗﺲ ﺃﻧﺪ ﺳﺒﺎ "ﺧﺎﺭﺟﻲ ،ﺃﻋﻤﺎﻝ ﻣﺪﻧﻴﺔ"

ﻣﺴﺘﻤﺮ

ﺩﺑﻲ ﻓﺴﺘﻴﻔﺎﻝ ﺳﻴﺘﻲ" ،ﻣﺤﻄﺔ ﺍﻟﺘﺒﺮﻳﺪ ﺍﻟﻤﺮﻛﺰﻱ ﻭﺃﻋﻤﺎﻝ ﺍﻟﺤﻔﺮ"

2007

ﻓﻨﺪﻕ ﻭﺳﺒﺎ ﻣﻮﻓﻨﺒﻴﻚ ﻭﺃﻭﺷﻴﺎﻧﺎ ﺭﻳﺰﻳﺪﻧﺴﺰ "ﺍﻷﻋﻤﺎﻝ ﺍﻟﻤﻌﻤﺎﺭﻳﺔ"

ﻣﺴﺘﻤﺮ

ﻣﺮﻛﺰ ﻛﺎﻳﺎﻥ ﺍﻟﺘﺠﺎﺭﻱ ،ﺍﻟﺒﺮﺷﺎء ﺍﻷﻭﻟﻰ ،ﺩﺑﻲ

ﻣﺴﺘﻤﺮ

ﺭﻭﻳﺎﻝ ﺃﻣﻮﺍﺝ ﺭﻳﺰﻭﺭﺗﺲ ﺃﻧﺪ ﺳﺒﺎ "ﺍﻟﻌﻨﺎﺻﺮ ﺍﻹﻧﺸﺎﺋﻴﺔ ﻓﻲ ﺍﻟﻔﻨﺪﻕ"

ﻣﺴﺘﻤﺮ

ﺭﻭﻳﺎﻝ ﺃﻣﻮﺍﺝ ﺭﻳﺰﻭﺭﺗﺲ ﺃﻧﺪ ﺳﺒﺎ "ﺍﻷﻋﻤﺎﻝ ﺍﻟﻤﻌﻤﺎﺭﻳﺔ"

ﻣﺴﺘﻤﺮ

ﺍﻟﻤﺼﺪﺭ :ﺍﻟﺸﺮﻛﺔ
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ﻣﺸﺮﻭﻉ ﺍﻟﺠﻮﺍﻫﺮ ﻓﻲ ﻣﺮﺳﻰ ﺩﺑﻲ

2007

ﻓﻴﺮﻣﻮﻧﺖ ﺑﺎﻟﻢ ﺭﻳﺰﻳﺪﻧﺲ

ﻣﺴﺘﻤﺮ

ﺑﺮﺝ ﺇﻧﻔﻴﻨﻴﺘﻲ ﻓﻲ ﻣﺮﺳﻰ ﺩﺑﻲ

ﻣﺴﺘﻤﺮ

ﺃﻧﺎﻧﺘﺎﺭﺍ ﻧﺨﻠﺔ ﺍﻟﺠﻤﻴﺮﺓ ﻭﺗﻴﺎﺭﺍ ﺭﻳﺰﻳﺪﻧﺲ

ﻣﺴﺘﻤﺮ

ﻻﺟﻮﻧﺎ ﺗﺎﻭﺭ ﺃﻧﺪ ﺭﻳﺰﻳﺪﻧﺲ

ﻣﺴﺘﻤﺮ

ﺩﺑﻲ ﺗﻴﺎﺭﺍ ﺗﺎﻭﺭﺯ

ﻣﺴﺘﻤﺮ

ﺃﻭﺷﻦ ﻫﺎﻳﺘﺲ – ﻗﻄﻌﺔ ﺍﻷﺭﺽ ﺭﻗﻢ  392-188ﺍﻟﻤﺮﺳﻰ

ﻣﺴﺘﻤﺮ

* ﺍﻟﻌﻘﺪ ﺍﻟﺮﺋﻴﺴﻲ ﻭﻟﻴﺲ ﻓﻘﻂ ﺍﻷﻋﻤﺎﻝ ﺍﻟﻤﻴﻜﺎﻧﻴﻜﻴﺔ ﻭﺍﻟﻜﻬﺮﺑﺎﺋﻴﺔ ﻭﺍﻟﺼﺤﻴﺔ
ﺍﻟﻤﺼﺪﺭ :ﺍﻟﺸﺮﻛﺔ

ﻛﻤﺎ ﺗﻌﻤﻞ ﺍﻟﺸﺮﻛﺔ ﻓﻲ ﻗﻄﺎﻉ ﺍﻟﺒﻨﻴﺔ ﺍﻟﺘﺤﺘﻴﺔ ﺣﻴﺚ ﻳﻀﻢ ﻋﻤﻼﺋﻬﺎ ﻣﺰﻭﺩﻱ ﻣﺮﺍﻓﻖ ﻋﺎﻣﺔ ﻣﺜﻞ ﺷﺮﻛﺔ ﺍﻹﻣﺎﺭﺍﺕ ﻷﺟﻬﺰﺓ
ﺍﻟﺘﺒﺮﻳﺪ ) (EMICOOLﻭﻣﺆﺳﺴﺔ ﺍﻹﻣﺎﺭﺍﺕ ﻷﻧﻈﻤﺔ ﺍﻟﺘﺒﺮﻳﺪ ﺍﻟﻤﺮﻛﺰﻱ ).(EMPOWER
ﺷﺎﺭﻛﺖ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﺍﺑﻮﻅﺒﻲ ﻓﻲ ﻋﺪﺩ ﻣﻦ ﺍﻟﻤﺸﺎﺭﻳﻊ ﺍﻟﺮﺍﻗﻴﺔ ،ﻭﻓﻴﻤﺎ ﻳﻠﻲ ﺑﻌﺾ ﻋﻘﻮﺩ ﺍﻷﻋﻤﺎﻝ ﺍﻟﻤﻴﻜﺎﻧﻴﻜﻴﺔ
ﻭﺍﻟﻜﻬﺮﺑﺎﺋﻴﺔ ﻭﺍﻟﺼﺤﻴﺔ ﺍﻟﻤﻨﻔﺬﺓ ﻓﻲ ﺃﺑﻮ ﻅﺒﻲ:
73@; x+8
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2002

ﺗﻮﺳﻌﺔ ﻣﺠﻤﻊ ﺍﻟﺮﻭﻳﺲ ﺍﻟﺴﻜﻨﻲ

ﺃﻏﺴﻄﺲ 2003

ﻣﺸﺮﻭﻉ ﺍﻟﺘﺒﺮﻳﺪ ﺍﻟﻤﺮﻛﺰﻱ ﻓﻲ ﺍﻟﻤﺼﻔﺢ
 6ﻣﺒﺎﻧﻲ ﺳﻜﻨﻴﺔ/ﺗﺠﺎﺭﻳﺔ

ﺍﺑﺮﻳﻞ 2004

ﻣﺒﻨﻰ ﻣﻜﺎﺗﺐ ﺍﻥ ﺇﻱ ﺑﻲ – ﺍﻟﻤﺮﺣﻠﺔ ﺍﻷﻭﻟﻰ

ﻣﺎﻳﻮ 2005

ﺗﻮﺳﻌﺔ ﻣﺠﻤﻊ ﺣﺒﺸﺎﻥ ﺍﻟﺴﻜﻨﻲ

ﻳﻮﻟﻴﻮ 2005

ﺍﻟﻤﺼﺪﺭ :ﺍﻟﺸﺮﻛﺔ

ﺍﻟﺘﻮﺭﻳﺪ ﺍﻟﺮﺋﻴﺴﻲ
ﺗﺸﺘﺮﻱ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﺃﺑﻮ ﻅﺒﻲ ﺑﺸﻜﻞ ﻋﺎﻡ ﻣﺸﺘﺮﻳﺎﺗﻬﺎ ﻋﻠﻰ ﺃﺳﺎﺱ ﻛﻞ ﻣﺸﺮﻭﻉ ﻋﻠﻰ ﺣﺪﺓ ﺣﺴﺐ ﺍﻟﻤﻮﺍﺻﻔﺎﺕ
ﻭﻣﺘﻄﻠﺒﺎﺕ ﺍﻟﻌﻤﻞ ﺍﻟﻼﺯﻣﺔ ﻭﻻ ﺗﺒﺮﻡ ﺍﺗﻔﺎﻗﻴﺎﺕ ﺷﺮﺍء.
ﻣﻌﻈﻢ ﺍﻟﻤﻮﺍﺩ ﺍﻟﺨﺎﻣﺔ ﺍﻟﺘﻲ ﺗﺴﺘﺨﺪﻣﻬﺎ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﺃﺑﻮ ﻅﺒﻲ ﺗﺄﺗﻲ ﻣﻦ ﻣﻮﺭﺩﻳﻦ ﻣﺤﻠﻴﻴﻦ .ﻭﺗﺘﻀﻤﻦ ﺍﻟﻤﻮﺍﺩ ﺍﻟﺮﺋﻴﺴﻴﺔ
ﺍﻟﻤﺸﺘﺮﺍﺓ ﺿﻮﺍﻏﻂ ﺍﻟﻬﻮﺍء ﻭﻭﺣﺪﺍﺕ ﻣﻌﺎﻟﺠﺔ ﺍﻟﻬﻮﺍء ﻭﺗﻐﻠﻴﻒ ﺍﻷﻟﻮﻣﻨﻴﻮﻡ ﻭﺍﻟﻤﺒﺮﺩﺍﺕ ﻭﺍﻟﻤﻮﻟﺪﺍﺕ ﻭﺍﻷﻏﻄﻴﺔ ﺍﻟﻤﻌﺪﻧﻴﺔ
ﺍﻟﻤﺨﺮﻣﺔ ﻭﺍﻟﻨﺎﺛﺮﺍﺕ ﻭﺍﻟﻤﺤﻮﻻﺕ ﻭﺍﻟﺼﻤﺎﻣﺎﺕ ﻭﺧﺰﺍﻧﺎﺕ ﺍﻟﻤﻴﺎﻩ ﻭﻣﻀﺨﺎﺕ ﻧﻘﻞ ﺍﻟﻤﻴﺎﻩ ﻭﺃﻧﻈﻤﺔ ﺍﻟﻌﻨﺎﻭﻳﻦ ﺍﻟﻌﺎﻣﺔ
ﻭﺭﺷﺎﺷﺎﺕ ﺍﻟﻤﻴﺎﻩ ﻭﻣﻀﺨﺎﺕ ﻧﻘﻞ ﺍﻟﻮﻗﻮﺩ ﻭﻭﺣﺪﺍﺕ ﺍﻟﻤﺮﺍﻭﺡ ﻭﺃﻧﻈﻤﺔ ﺍﻟﻜﺸﻒ ﻋﻦ ﺍﻟﺤﺮﻳﻖ ﻭﺃﺟﻬﺰﺓ ﺇﻁﻔﺎء ﺍﻟﺤﺮﻳﻖ
ﻭﺃﻧﻈﻤﺔ ﺑﻄﺎﺭﻳﺎﺕ ﺍﻟﻄﻮﺍﺭﺉ ﺍﻟﻤﺮﻛﺰﻳﺔ.
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ﺍﻟﺴﺒﺎﻛﺔ:
ﺗﻘﺪﻡ ﺷﺮﻛﺎﺕ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﺧﺪﻣﺎﺕ ﺍﻟﻤﻴﺎﻩ ﺍﻟﻤﺒﺮﺩﺓ ﻭﺍﻟﺘﺼﺮﻳﻒ ﻭﺍﻟﺤﻤﺎﻳﺔ ﻣﻦ ﺍﻟﺤﺮﻳﻖ ﻭﺍﻟﻐﺎﺯ ﻭﺧﺪﻣﺎﺕ ﺍﻟﺼﻨﺎﻋﺔ
ﻭﺍﻟﻤﻌﺎﻟﺠﺔ ﻭﺍﻟﺴﺒﺎﻛﺔ ﻭﺍﻷﻋﻤﺎﻝ ﺍﻟﺼﺤﻴﺔ ﻭﻣﻌﺎﻟﺠﺔ ﻣﻴﺎﻩ ﺍﻷﻣﻄﺎﺭ ﻭﻣﻴﺎﻩ ﺍﻟﻤﺠﺎﺭﻱ ﻭﺍﻟﺼﺮﻑ ﺍﻟﺼﺤﻲ ﻭﻣﻌﺎﻟﺠﺔ ﺍﻟﻤﻴﺎﻩ
ﻭﺗﺒﺮﻳﺪ ﻣﻴﺎﻩ ﺍﻟﺒﺤﺮ ﻭﺧﺪﻣﺎﺕ ﺍﻟﻤﻴﺎﻩ ﺍﻟﺨﺎﺻﺔ.

ﺍﻟﺘﺨﻄﻴﻂ:
ﻳﻘﻮﻡ ﺑﺘﺨﻄﻴﻂ ﺍﻟﻤﺸﺎﺭﻳﻊ ﻣﻬﻨﺪﺳﻮ ﺗﺨﻄﻴﻂ ﻣﺨﺘﺼﻮﻥ .ﻭﺗﺘﺒﻊ ﺟﻤﻴﻊ ﺗﻘﻨﻴﺎﺕ ﻭﺃﻧﻈﻤﺔ ﺍﻟﺘﺨﻄﻴﻂ ﺍﻟﻤﺘﻌﺎﺭﻑ ﻋﻠﻴﻬﺎ ﺑﻤﺎ
ﻳﻼﺋﻢ ﺍﻟﻤﺘﻄﻠﺒﺎﺕ ﺍﻟﺨﺎﺻﺔ ﻟﻠﻌﻘﺪ ﻭ/ﺃﻭ ﺍﻻﺣﺘﻴﺎﺟﺎﺕ ﺍﻟﺨﺎﺻﺔ ﻷﻱ ﻣﺸﺮﻭﻉ ﻣﻌﻴﻦ.
ﻭﺗﻨﺴﻖ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﺍﻧﺘﺮﻧﺎﺷﻴﻮﻧﺎﻝ ﺵ.ﻡ.ﻉ) .ﻗﻴﺪ ﺍﻟﺘﺄﺳﻴﺲ ﻓﻲ ﺇﻣﺎﺭﺓ ﺩﺑﻲ ،ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ( ﻋﻤﻠﻬﺎ
ﺿﻤﻦ ﺍﻟﺨﻄﺔ ﺍﻟﻜﻠﻴﺔ ﻟﻠﻤﺸﺮﻭﻉ ﻭﺗﻀﻊ ﺃﻫﺪﺍﻓﺎً ﻟﺠﻤﻴﻊ ﺍﻷﻁﺮﺍﻑ ﺍﻟﻤﻌﻨﻴﺔ ﻓﻲ ﺍﻟﻤﺘﻄﻠﺒﺎﺕ ﺍﻟﻬﻨﺪﺳﻴﺔ ﻭﺍﻟﺘﺠﺎﺭﻳﺔ
ﻟﻠﻤﺸﺮﻭﻉ.

ﺑﺪء ﺍﻟﺘﺸﻐﻴﻞ:
ﻳﺘﻀﻤﻦ ﺑﺪء ﺍﻟﺘﺸﻐﻴﻞ ﺍﻟﺘﻬﻴﺌﺔ ﻟﻠﻌﻤﻞ ﻭﺗﺴﻠﻴﻢ ﺃﻱ ﻧﻈﺎﻡ ﻫﻨﺪﺳﻲ ﻣﺘﻄﻮﺭ.
ﺗﺆﻛﺪ ﺧﺒﺮﺓ ﺷﺮﻛﺎﺕ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﻋﻠﻰ ﺍﻟﺤﺎﺟﺔ ﻷﺧﺬ ﻫﺬﻩ ﺍﻟﻨﺎﺣﻴﺔ ﺑﻌﻴﻦ ﺍﻻﻋﺘﺒﺎﺭ ﻣﻨﺬ ﺍﻟﺒﺪﺍﻳﺔ .ﻓﻴﺠﺐ ﺍﻟﺤﺮﺹ
ﺧﻼﻝ ﺟﻤﻴﻊ ﻣﺮﺍﺣﻞ ﺍﻟﺘﺼﻤﻴﻢ ﻭﺍﻟﺘﺨﻄﻴﻂ ﻭﺍﻟﺘﺮﻛﻴﺐ ﻟﻴﺲ ﻓﻘﻂ ﻋﻠﻰ ﺗﺴﻬﻴﻞ ﺑﺪء ﺍﻟﺘﺸﻐﻴﻞ ﺍﻟﺬﻱ ﻳﺤﺪﺙ ﺑﺎﻟﻀﺮﻭﺭﺓ
ﺃﺛﻨﺎء ﻣﺮﺣﻠﺔ ﺍﻟﺘﺴﻠﻴﻢ ﺍﻟﺤﺮﺟﺔ ،ﻭﻟﻜﻦ ﺃﻳﻀﺎً ﻋﻠﻰ ﺍﻟﺴﻤﺎﺡ ﺑﺈﺟﺮﺍء ﺍﻟﺼﻴﺎﻧﺔ ﺑﺸﻜﻞ ﺳﻠﻴﻢ .ﻓﺎﻟﻌﻘﺒﺎﺕ ﺍﻟﺘﻲ ﺗﻌﺘﺮﺽ
ﺍﻟﺼﻴﺎﻧﺔ ﺍﻟﻤﻨﻬﺠﻴﺔ ﺍﻟﺼﺤﻴﺤﺔ ﺳﺘﺆﺩﻱ ﻓﻲ ﺍﻟﻨﻬﺎﻳﺔ ﺇﻟﻰ ﻣﺸﺎﻛﻞ ﻁﻮﻳﻠﺔ ﺍﻷﺟﻞ ﻟﻠﻌﻤﻴﻞ.
ﺗﺪﺍﺭ ﻋﻤﻠﻴﺔ ﺑﺪء ﺍﻟﺘﺸﻐﻴﻞ ﻣﻦ ﻗﺒﻞ ﻗﺴﻢ ﺩﺍﺧﻠﻲ ﻣﺘﺨﺼﺺ ﻳﺸﺮﻑ ﻋﻠﻰ ﺍﻟﻤﻮﻅﻔﻴﻦ ﺍﻟﻤﻘﻴﻤﻴﻦ ﻓﻲ ﺍﻟﻤﻮﻗﻊ ﻟﻠﻘﻴﺎﻡ ﺑﺒﺪء
ﺍﻟﺘﺸﻐﻴﻞ ﺃﻭ ﻣﻦ ﻗﺒﻞ ﺷﺮﻛﺔ ﻣﺘﺨﺼﺼﺔ ﻓﻲ ﺑﺪء ﺍﻟﺘﺸﻐﻴﻞ ﻳﺘﻢ ﺍﻟﺘﻌﺎﻗﺪ ﻣﻌﻬﺎ.

ﺍﻟﻤﺸﺎﺭﻳﻊ
ﺷﺎﺭﻛﺖ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ )1ﺃ( ﻓﻲ ﻋﺪﺩ ﻣﻦ ﺍﻟﻤﺸﺎﺭﻳﻊ ﺍﻟﻤﺘﻤﻴﺰﺓ ،ﻭﻓﻴﻤﺎ ﻳﻠﻲ ﺑﻌﺾ ﻋﻘﻮﺩ ﺍﻷﻋﻤﺎﻝ ﺍﻟﻤﻴﻜﺎﻧﻴﻜﻴﺔ
ﻭﺍﻟﻜﻬﺮﺑﺎﺋﻴﺔ ﻭﺍﻟﺼﺤﻴﺔ ﺍﻟﺘﻲ ﻓﺎﺯﺕ ﺑﻬﺎ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﺍﻧﺘﺮﻧﺎﺷﻴﻮﻧﺎﻝ ﺵ.ﻡ.ﻉ) .ﻗﻴﺪ ﺍﻟﺘﺄﺳﻴﺲ ﻓﻲ ﺇﻣﺎﺭﺓ ﺩﺑﻲ،
ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ( ﻓﻲ ﺩﺑﻲ:
 O,3 73@; x+8

"o  0
ﻣﺪﻳﻨﺔ ﺩﺑﻲ ﻟﻺﻧﺘﺮﻧﺖ – ﺍﻟﻤﺮﺣﻠﺔ ﺍﻷﻭﻟﻰ

2001

ﻗﻴﺎﺩﺓ ﺍﻟﺸﺮﻁﺔ

2006

ﻧﻈﺎﻡ ﺍﻟﺘﺒﺮﻳﺪ ﺍﻟﻤﺮﻛﺰﻱ ﻓﻲ ﻣﺴﺎﻛﻦ ﺷﺎﻁﺊ ﺍﻟﺠﻤﻴﺮﺓ*

2006

ﺟﺎﻣﻌﺔ ﺯﺍﻳﺪ

2006

ﺩﺑﻲ ﻓﺴﺘﻴﻔﺎﻝ ﺳﻴﺘﻲ ،ﺍﻟﺘﺒﺮﻳﺪ ﺍﻟﻤﺮﻛﺰﻱ*

2007

ﺑﺎﺭﻙ ﺑﻠﻴﺲ

2007

ﺑﺮﺝ ﻛﻮﻧﻜﻮﺭﺩ ) 3ﻁﻮﺍﺑﻖ ﺗﺤﺖ ﺍﻷﺭﺽ  +ﻁﺎﺑﻖ ﺃﺭﺿﻲ  46 +ﻁﺎﺑﻖ( ﻋﻠﻰ
ﻗﻄﻌﺔ ﺍﻷﺭﺽ ﺭﻗﻢ ﺍﺗﺶ  2ﻓﻲ ﺃﺑﺮﺍﺝ ﺑﺤﻴﺮﺓ ﺍﻟﺠﻤﻴﺮﺓ

2007

ﺳﻮﻕ ﺭﻳﺰﻳﺪﻧﺲ ﻡ.ﻡ.ﺡ – ﺍﻟﻤﻴﻞ ﺍﻟﺬﻫﺒﻲ

ﻣﺴﺘﻤﺮ
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ﺗﻌﻤﻞ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﺍﻧﺘﺮﻧﺎﺷﻴﻮﻧﺎﻝ ﺵ.ﻡ.ﻉ) .ﻗﻴﺪ ﺍﻟﺘﺄﺳﻴﺲ ﻓﻲ ﺇﻣﺎﺭﺓ ﺩﺑﻲ ،ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ( ﻭﺍﻟﺸﺮﻛﺘﺎﻥ
ﺍﻟﺘﺎﺑﻌﺘﺎﻥ ﻟﻬﺎ ﻓﻲ ﻣﺠﺎﻻﺕ ﺍﻟﻌﻤﻞ ﺍﻟﺘﺎﻟﻴﺔ:

 -1ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ )1ﺃ( ﻭﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﺃﺑﻮ ﻅﺒﻲ )1ﺏ( )ﻧﺸﻴﺮ ﺇﻟﻴﻬﻤﺎ ﻣﻌﺎ ً ﺑﻠﻔﻆ "ﺷﺮﻛﺎﺕ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ"(
ﻛﻤﺎ ﻭﺭﺩ ﻓﻲ ﺍﻟﻤﺨﻄﻂ ﺃﻋﻼﻩ ،ﺗﻌﻤﻞ ﺷﺮﻛﺎﺕ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﻓﻲ ﻣﺠﺎﻻﺕ ﻋﻤﻞ ﻣﺘﺸﺎﺑﻬﺔ .ﺣﻴﺚ ﺗﺘﻜﻮﻥ ﺃﻋﻤﺎﻝ
ﻣﻘﺎﻭﻻﺗﻬﻤﺎ ﻣﻦ ﺗﺨﻄﻴﻂ ﻭﺗﺼﻤﻴﻢ ﻭﺇﻧﺸﺎء ﻭﺗﺮﻛﻴﺐ ﻭﺗﺸﻐﻴﻞ ﻭﺍﺧﺘﺒﺎﺭ ﻭﺗﺸﻐﻴﻞ ﻭﺻﻴﺎﻧﺔ ﺧﺪﻣﺎﺕ ﺍﻟﻬﻨﺪﺳﺔ ﺍﻟﻤﻴﻜﺎﻧﻴﻜﻴﺔ
ﻭﺍﻟﻜﻬﺮﺑﺎﺋﻴﺔ ﻭﺍﻟﺼﺤﻴﺔ ﻓﻲ ﺍﻟﻤﺸﺎﺭﻳﻊ ﻭﻣﺤﻄﺎﺕ ﺍﻟﺘﺒﺮﻳﺪ ﺍﻟﻤﺮﻛﺰﻱ.
ﺗﻘﻮﻡ ﺷﺮﻛﺎﺕ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﺑﺘﺮﻛﻴﺐ ﻭﺻﻴﺎﻧﺔ ﺍﻷﻧﻈﻤﺔ ﺍﻟﻤﻴﻜﺎﻧﻴﻜﻴﺔ ﻭﺍﻟﻜﻬﺮﺑﺎﺋﻴﺔ ﻭﺍﻟﺼﺤﻴﺔ ﺍﻟﺘﻲ ﺗﻤﻜﻦ ﻣﻦ ﺗﻮﻓﻴﺮ
ﺍﻹﻧﺎﺭﺓ ﻭﺍﻟﻜﻬﺮﺑﺎء ﻭﺍﻷﻣﻦ ﻭﺍﻟﺴﺒﺎﻛﺔ ﻭﺍﻟﺘﺪﻓﺌﺔ ﻭﺍﻟﺘﺒﺮﻳﺪ ﻭﺗﻮﻟﻴﺪ ﺍﻟﻜﻬﺮﺑﺎء ﺑﺸﻜﻞ ﺁﻣﻦ ﻭﻓﻌﺎﻝ ﻭﻋﺎﻟﻲ ﺍﻟﺠﻮﺩﺓ ﻓﻲ
ﺍﻟﻤﺒﺎﻧﻲ ﻋﺒﺮ ﻣﺠﻤﻮﻋﺔ ﻭﺍﺳﻌﺔ ﻣﻦ ﺍﻟﺼﻨﺎﻋﺎﺕ.
ﻭﻳﻌﻤﻞ ﻗﺴﻢ ﺍﻟﻤﻴﺎﻩ ﻭﺍﻟﻄﺎﻗﺔ ﺍﻟﺼﻨﺎﻋﻴﺔ ﻓﻲ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﻓﻲ ﺩﺑﻲ ﻭﻳﺨﺪﻡ ﺳﻮﻕ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ ﺑﺨﺪﻣﺎﺕ
ﻫﻨﺪﺳﻴﺔ ﻣﻴﻜﺎﻧﻴﻜﻴﺔ ﻭﻛﻬﺮﺑﺎﺋﻴﺔ ﻭﺻﺤﻴﺔ ﻣﺘﺨﺼﺼﺔ ﻓﻲ ﻗﻄﺎﻋﺎﺕ ﺍﻟﺒﻨﻴﺔ ﺍﻟﺘﺤﺘﻴﺔ ﻭﺍﻟﺘﺒﺮﻳﺪ ﺍﻟﻤﺮﻛﺰﻱ ﻭﺍﻟﺼﻨﺎﻋﺎﺕ
ﺍﻟﻌﺎﻣﺔ ﻭﺍﻟﻨﻔﻂ ﻭﺍﻟﻐﺎﺯ ﻭﺍﻟﺼﻨﺎﻋﺎﺕ ﺍﻟﻤﺮﺗﺒﻄﺔ ﺑﻬﻤﺎ .ﻭﺗﻌﻤﻞ ﺷﺮﻛﺎﺕ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﻓﻲ ﺍﻟﻤﺠﺎﻻﺕ ﺍﻟﺘﺎﻟﻴﺔ:

ﺍﻷﻋﻤﺎﻝ ﺍﻟﻤﻴﻜﺎﻧﻴﻜﻴﺔ:
ﺗﻌﻤﻞ ﺷﺮﻛﺎﺕ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﻓﻲ ﻣﺠﺎﻝ ﺗﻘﺪﻳﻢ ﺧﺪﻣﺎﺕ ﺍﻟﻬﻨﺪﺳﺔ ﺍﻟﻤﻴﻜﺎﻧﻴﻜﻴﺔ ﺇﻟﻰ ﺃﻋﻤﺎﻝ ﺍﻷﻧﺎﺑﻴﺐ ﺍﻟﻤﺴﺘﺨﺪﻣﺔ ﻓﻲ
ﺍﻟﺼﻨﺎﻋﺔ ﻭﺍﻟﻤﻌﺎﻟﺠﺔ ﻭﻣﺴﺎﻧﺪ ﺍﻷﻧﺎﺑﻴﺐ ﻭﺃﻧﻈﻤﺔ ﺍﻟﺪﻋﻢ ﻭﺗﺮﻛﻴﺒﺎﺕ ﺍﻟﻤﺼﺎﻧﻊ ﻭﺍﻵﻟﻴﺎﺕ ﻭﺍﻟﺘﻬﻮﻳﺔ ﻭﻣﻌﺎﻟﺠﺔ ﺍﻟﻬﻮﺍء
ﻭﺍﻟﺘﺪﻓﺌﺔ ﻭﺗﺴﺨﻴﻦ ﺍﻟﻤﻴﺎﻩ ﻭﺃﻧﻈﻤﺔ ﺍﻷﺗﻤﺘﺔ ﻭﺍﻟﺘﺤﻜﻢ ﻭﺍﻟﺘﺒﺮﻳﺪ ﻭﺍﻟﺘﻜﻴﻴﻒ.

ﺍﻷﻋﻤﺎﻝ ﺍﻟﻜﻬﺮﺑﺎﺋﻴﺔ:
ﺗﻘﺪﻡ ﺷﺮﻛﺎﺕ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﺧﺪﻣﺎﺕ ﺍﻟﻬﻨﺪﺳﺔ ﺍﻟﻜﻬﺮﺑﺎﺋﻴﺔ ﻟﻤﺤﻄﺎﺕ ﺗﻮﻟﻴﺪ ﺍﻟﻄﺎﻗﺔ ﻭﺃﻧﻈﻤﺔ ﺗﻮﺯﻳﻌﻬﺎ ﻭﺧﺪﻣﺎﺕ
ﺍﻟﺼﻨﺎﻋﺔ ﻭﺍﻟﻤﻌﺎﻟﺠﺔ ﻭﺍﻹﻧﺎﺭﺓ ﻭﺍﻟﻄﺎﻗﺔ ﻭﺍﻟﻜﺸﻒ ﻋﻦ ﺍﻟﺤﺮﻳﻖ ﻭﺍﻹﻧﺬﺍﺭ ﻭ ﻟﻮﺣﺎﺕ ﺍﻟﺘﺤﻜﻢ ﺍﻟﻘﺎﺑﻠﺔ ﻟﻠﺒﺮﻣﺠﺔ ﻭﺍﻟﺮﺳﻢ
ﺍﻟﻬﻨﺪﺳﻲ ﻭﺃﻧﻈﻤﺔ ﻛﺸﻒ ﺍﻟﻤﻌﻄﻴﺎﺕ ﻭﺍﻟﺘﺤﻜﻢ ﺍﻟﺘﻮﺟﻴﻬﻲ )"" (":Fﻭﺍﻷﺩﻭﺍﺕ ﻭﺍﻟﺘﺤﻜﻢ ﻭﺍﻷﺗﻤﺘﺔ ﻭﺍﻷﻧﻈﻤﺔ ﺍﻷﻣﻨﻴﺔ
ﻭﻛﺎﺑﻼﺕ ﺍﻟﺒﻴﺎﻧﺎﺕ.
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((
ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﺇﻧﺘﺮﻧﺎﺷﻴﻮﻧﺎﻝ ﺵ.ﻡ.ﻉ ﻫﻲ ﺷﺮﻛﺔ ﻣﺴﺎﻫﻤﺔ ﻋﺎﻣﺔ ﻗﻴﺪ ﺍﻟﺘﺄﺳﻴﺲ ﻓﻲ ﺇﻣﺎﺭﺓ ﺩﺑﻲ ،ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ
ﻭﻫﻲ ﻣﻦ ﺃﻗﺪﻡ ﺷﺮﻛﺎﺕ ﺍﻷﻋﻤﺎﻝ ﺍﻟﻤﻴﻜﺎﻧﻴﻜﻴﺔ ﻭﺍﻟﻜﻬﺮﺑﺎﺋﻴﺔ ﻭﺍﻟﺼﺤﻴﺔ ﻭﻣﻘﺎﻭﻻﺕ ﺍﻷﻋﻤﺎﻝ ﺍﻟﻤﺪﻧﻴﺔ ﻓﻲ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ
ﺍﻟﻤﺘﺤﺪﺓ ﻭﺃﻛﺜﺮﻫﺎ ﺧﺒﺮﺓ .ﻓﻲ ﻋﺎﻡ  ،2007ﺗﻤﻠﻜﺖ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﺑﺸﻜﻞ ﻣﺒﺎﺷﺮ ﻭﻏﻴﺮ ﻣﺒﺎﺷﺮ  %100ﻣﻦ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ
ﺃﺑﻮ ﻅﺒﻲ ﻭﻫﻲ ﺷﺮﻛﺔ ﺗﺄﺳﺴﺖ ﻓﻲ ﺃﺑﻮ ﻅﺒﻲ ﻭﺗﻌﻤﻞ ﻓﻲ ﻗﻄﺎﻉ ﻣﻘﺎﻭﻻﺕ ﺍﻷﻋﻤﺎﻝ ﺍﻟﻤﻴﻜﺎﻧﻴﻜﻴﺔ ﻭﺍﻟﻜﻬﺮﺑﺎﺋﻴﺔ ﻭﺍﻟﺼﺤﻴﺔ،
ﻭﻋﻠﻰ ﻧﺴﺒﺔ  %80ﻣﻦ ﺷﺮﻛﺔ ﺗﺴﺖ ﻟﻠﻤﻘﺎﻭﻻﺕ )" (">g *8ﺍﻟﺘﻲ ﺗﻌﻤﻞ ﻓﻲ ﻣﻘﺎﻭﻻﺕ ﺍﻷﻋﻤﺎﻝ ﺍﻟﻤﺪﻧﻴﺔ.
x

ﺗﺄﺳﺴﺖ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﻷﻭﻝ ﻣﺮﺓ ﻓﻲ ﺩﺑﻲ ﺗﺤﺖ ﺍﺳﻢ "ﻟﻮﻧﺎﺭ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﺫ.ﻡ.ﻡ" ﺑﻤﻮﺟﺐ ﺍﺗﻔﺎﻗﻴﺔ ﻣﺸﺮﻭﻉ
ﻣﺸﺘﺮﻙ ﻭﺣﺼﻠﺖ ﻋﻠﻰ ﺍﻟﺮﺧﺼﺔ ﺍﻟﺘﺠﺎﺭﻳﺔ ﺭﻗﻢ  24674ﻣﻦ ﺩﺍﺋﺮﺓ ﺍﻟﺘﻨﻤﻴﺔ ﺍﻻﻗﺘﺼﺎﺩﻳﺔ ﻓﻲ ﺩﺑﻲ )" :
 ("+:-g -ﻓﻲ ﺍﻟﺘﺎﺳﻊ ﻣﻦ ﻧﻮﻓﻤﺒﺮ .1977

x

ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﺃﺑﻮ ﻅﺒﻲ ﻫﻲ ﺷﺮﻛﺔ ﺫﺍﺕ ﻣﺴﺆﻭﻟﻴﺔ ﻣﺤﺪﻭﺩﺓ ﺗﺄﺳﺴﺖ ﻷﻭﻝ ﻣﺮﺓ ﻓﻲ ﺇﻣﺎﺭﺓ ﺃﺑﻮ ﻅﺒﻲ ﻭﺻﺪﺭﺕ
ﺷﻬﺎﺩﺓ ﺗﺴﺠﻴﻠﻬﺎ ﺍﻟﺘﺠﺎﺭﻱ ﺭﻗﻢ  14337ﻋﻦ ﺩﺍﺋﺮﺓ ﺍﻟﺘﺮﺧﻴﺺ ﻓﻲ ﺑﻠﺪﻳﺔ ﺃﺑﻮ ﻅﺒﻲ ﻓﻲ ﺍﻟﺜﺎﻧﻲ ﻣﻦ ﺃﻛﺘﻮﺑﺮ .1991
ﻭﻫﻲ ﺷﺮﻛﺔ ﻣﻤﻠﻮﻛﺔ ﺑﺎﻟﻜﺎﻣﻞ )ﺑﺸﻜﻞ ﻣﺒﺎﺷﺮ ﻭﻏﻴﺮ ﻣﺒﺎﺷﺮ( ﻟﻠﺸﺮﻛﺔ.

x

ﺗﺴﺖ ﻟﻠﻤﻘﺎﻭﻻﺕ ﻫﻲ ﺷﺮﻛﺔ ﺫﺍﺕ ﻣﺴﺆﻭﻟﻴﺔ ﻣﺤﺪﻭﺩﺓ ﺗﺄﺳﺴﺖ ﻷﻭﻝ ﻣﺮﺓ ﻓﻲ ﺇﻣﺎﺭﺓ ﺩﺑﻲ ﻓﻲ ﺍﻟﺜﺎﻟﺚ ﻣﻦ ﻧﻮﻓﻤﺒﺮ
 1999ﻭﺣﺼﻠﺖ ﻋﻠﻰ ﺷﻬﺎﺩﺓ ﺗﺴﺠﻴﻠﻬﺎ ﺍﻟﺘﺠﺎﺭﻱ ﺭﻗﻢ  53635ﻣﻦ ﺩﺍﺋﺮﺓ ﺍﻟﺘﻨﻤﻴﺔ ﺍﻻﻗﺘﺼﺎﺩﻳﺔ ﻓﻲ ﺩﺑﻲ .ﻭﺗﻤﻠﻚ
ﺍﻟﺸﺮﻛﺔ  %80ﻣﻦ ﺍﻟﺤﺼﺺ ﻓﻲ ﺗﺴﺖ ﻟﻠﻤﻘﺎﻭﻻﺕ.

ﻗﺎﻣﺖ ﻣﺠﻤﻮﻋﺔ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﺍﻟﻤﺤﺪﻭﺩﺓ ﺑﺘﺠﺪﻳﺪ ﻭﺗﻌﺪﻳﻞ ﺍﺗﻔﺎﻗﻴﺔ ﺭﺧﺼﺘﻬﺎ ﺍﻟﺮﺋﻴﺴﻴﺔ ﻣﻊ ﺇﻳﻤﻜﻮﺭ ﺍﻟﻤﻤﻠﻜﺔ ﺍﻟﻤﺘﺤﺪﺓ
ﻻﺳﺘﺨﺪﺍﻡ ﺍﻻﺳﻢ "ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ" ﻓﻲ ﺍﻟﺸﺮﻕ ﺍﻷﻭﺳﻂ ﻭﺑﺸﻜﻞ ﻣﻨﻔﺼﻞ ﺭﺧﺼﺖ ﺑﺪﻭﺭﻫﺎ ﺍﻟﺸﺮﻛﺔ ﻟﻜﻲ ﺗﺴﺘﺨﺪﻡ ﺍﻻﺳﻢ
ﻓﻲ ﺍﻟﻤﻨﻄﻘﺔ .ﻭﺍﻟﺮﺧﺼﺔ ﺍﻟﻤﻌﺪﻟﺔ ﺻﺎﻟﺤﺔ ﻟﻤﺪﺓ ﺃﺭﺑﻊ ﺳﻨﻮﺍﺕ ﻣﻴﻼﺩﻳﺔ ﻣﻦ ﺗﺎﺭﻳﺦ ﺇﺩﺭﺍﺝ ﺍﻷﺳﻬﻢ ﻓﻲ ﺳﻮﻕ ﺩﺑﻲ ﺍﻟﻤﺎﻟﻲ.
ﺳﺘﺴﺪﺩ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﺍﻧﺘﺮﻧﺎﺷﻴﻮﻧﺎﻝ ﺵ.ﻡ.ﻉ) .ﻗﻴﺪ ﺍﻟﺘﺄﺳﻴﺲ ﻓﻲ ﺇﻣﺎﺭﺓ ﺩﺑﻲ ،ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ( ﺇﻟﻰ ﻣﺠﻤﻮﻋﺔ
ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﺍﻟﻤﺤﺪﻭﺩﺓ ﻣﺒﻠﻐﺎ ً ﻣﻘﻄﻮﻋﺎً ﻣﻘﺪﺍﺭﻩ ﻭﺍﺣﺪ ) (1ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ ﻛﺮﺳﻮﻡ ﺗﺮﺧﻴﺺ ﻓﺮﻋﻲ ﻻﺳﺘﺨﺪﺍﻡ ﺍﻻﺳﻢ
"ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ" ﻓﻲ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ ﻟﻤﺪﺓ ﺃﺭﺑﻊ ﺳﻨﻮﺍﺕ ﻣﻦ ﺗﺎﺭﻳﺦ ﺍﻹﺩﺭﺍﺝ.
ﺗﻘﺪﻡ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﺍﻧﺘﺮﻧﺎﺷﻴﻮﻧﺎﻝ ﺵ.ﻡ.ﻉ) .ﻗﻴﺪ ﺍﻟﺘﺄﺳﻴﺲ ﻓﻲ ﺇﻣﺎﺭﺓ ﺩﺑﻲ ،ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ( ﺧﺪﻣﺎﺗﻬﺎ ﻟﻤﺠﻤﻮﻋﺔ
ﻛﺒﻴﺮﺓ ﻣﻦ ﺍﻟﻌﻤﻼء ﺍﻟﺘﺠﺎﺭﻳﻴﻦ ﻭﺍﻟﺼﻨﺎﻋﻴﻴﻦ ﻭ ﺍﻟﻤﺆﺳﺴﺎﺕ ﻓﻲ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ،
ﻭﻫﻲ ﺗﺨﺘﺺ ﻓﻲ ﺗﺼﻤﻴﻢ ﻭﺟﻤﻊ ﻭﺗﺮﻛﻴﺐ ﻭﺇﻋﺪﺍﺩ ﻭﺍﺧﺘﺒﺎﺭ ﻭﺗﺸﻐﻴﻞ ﻭﺻﻴﺎﻧﺔ ﻣﺎ ﻳﻠﻲ:
x

ﻣﺤﻄﺎﺕ ﻭﺷﺒﻜﺎﺕ ﺍﻟﺘﺒﺮﻳﺪ ﺍﻟﻤﺮﻛﺰﻱ؛

x

ﺃﻧﻈﻤﺔ ﺗﻮﺯﻳﻊ ﺍﻟﻄﺎﻗﺔ ﺍﻟﻜﻬﺮﺑﺎﺋﻴﺔ؛

x

ﺃﻧﻈﻤﺔ ﺍﻹﻧﺎﺭﺓ؛

x

ﺃﻧﻈﻤﺔ ﺍﻟﻄﺎﻗﺔ ﺍﻟﻤﻨﺨﻔﻀﺔ ﻣﺜﻞ ﺃﻧﻈﻤﺔ ﺍﻹﻧﺬﺍﺭ ﺿﺪ ﺍﻟﺤﺮﻳﻖ ﻭﺍﻷﻣﻦ ﻭﺍﻻﺗﺼﺎﻻﺕ ﻭﺃﻧﻈﻤﺔ ﺍﻟﺘﺤﻜﻢ ﺑﺎﻟﻌﻤﻠﻴﺎﺕ؛

x

ﺃﻧﻈﻤﺔ ﺍﻟﺘﺪﻓﺌﺔ ﻭﺍﻟﺘﻬﻮﻳﺔ ﻭﺍﻟﺘﻜﻴﻴﻒ ﻭﺍﻟﺘﺒﺮﻳﺪ؛

x

ﺃﻧﻈﻤﺔ ﺍﻟﺴﺒﺎﻛﺔ ﻭﺍﻟﻤﻌﺎﻟﺠﺔ ﻭﺍﻷﻧﺎﺑﻴﺐ ﺷﺪﻳﺪﺓ ﺍﻟﻨﻘﺎء؛ ﻭ

x

ﻣﺸﺎﺭﻳﻊ ﺍﻟﻤﻘﺎﻭﻻﺕ ﺍﻟﻤﺪﻧﻴﺔ.

ﺗﻘﺪﻡ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﺍﻧﺘﺮﻧﺎﺷﻴﻮﻧﺎﻝ ﺵ.ﻡ.ﻉ) .ﻗﻴﺪ ﺍﻟﺘﺄﺳﻴﺲ ﻓﻲ ﺇﻣﺎﺭﺓ ﺩﺑﻲ ،ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ( ﺧﺪﻣﺎﺕ ﺍﻷﻋﻤﺎﻝ
ﺍﻟﻤﻴﻜﺎﻧﻴﻜﻴﺔ ﻭﺍﻟﻜﻬﺮﺑﺎﺋﻴﺔ ﻭﺍﻟﺼﺤﻴﺔ ﺑﺸﻜﻞ ﻣﺒﺎﺷﺮ ﺇﻟﻰ ﺍﻟﺸﺮﻛﺎﺕ ﻭﺍﻟﺒﻠﺪﻳﺎﺕ ﻭﻏﻴﺮﻫﻢ ﻣﻦ ﺍﻟﺠﻬﺎﺕ ﺍﻟﺤﻜﻮﻣﻴﺔ
ﻭﺍﻟﻤﺎﻟﻜﻴﻦ/ﺍﻟﻤﻄﻮﺭﻳﻦ ﻭﻣﺴﺘﺄﺟﺮﻱ ﺍﻟﻤﺒﺎﻧﻲ ﻭﺑﺸﻜﻞ ﻏﻴﺮ ﻣﺒﺎﺷﺮ ﻋﻦ ﻁﺮﻳﻖ ﺍﻟﻌﻤﻞ ﻛﻤﻘﺎﻭﻝ ﻓﺮﻋﻲ ﻣﻊ ﻣﺪﺭﺍء ﺍﻹﻧﺸﺎء
ﻭﺍﻟﻤﻘﺎﻭﻟﻴﻦ ﺍﻟﻌﺎﻣﻴﻦ ﻭﻣﺰﻭﺩﻱ ﺍﻷﻧﻈﻤﺔ ﻭﺍﻟﻤﻘﺎﻭﻟﻴﻦ ﺍﻟﻔﺮﻋﻴﻴﻦ ﺍﻵﺧﺮﻳﻦ .ﻭﺗﻮﻅﻒ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﺍﻧﺘﺮﻧﺎﺷﻴﻮﻧﺎﻝ ﺵ.ﻡ.ﻉ.
)ﻗﻴﺪ ﺍﻟﺘﺄﺳﻴﺲ ﻓﻲ ﺇﻣﺎﺭﺓ ﺩﺑﻲ ،ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ( ﺣﺎﻟﻴﺎ ً ﺣﻮﺍﻟﻲ  8,710ﺷﺨﺺ ﻭﻣﻦ ﺍﻟﻤﺘﻮﻗﻊ ﺃﻥ ﻳﺰﺩﺍﺩ ﻫﺬﺍ
ﺍﻟﺮﻗﻢ ﺇﻟﻰ  12,000ﻓﻲ ﻧﻬﺎﻳﺔ ﺳﻨﺔ  .2008ﻓﻴﻤﺎ ﻳﻠﻲ ﺍﻟﻬﻴﻜﻞ ﺍﻟﺤﺎﻟﻲ ﻟﻠﺸﺮﻛﺔ:
64
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ﺗﻌﺪ ﺇﻣﻜﺎﻧﺎﺕ ﺍﻟﺘﺼﻨﻴﻊ ﺧﺎﺭﺝ ﺍﻟﻤﻮﻗﻊ ﻣﻦ ﺍﻟﺘﻄﻮﺭﺍﺕ ﺍﻟﺘﻜﻨﻮﻟﻮﺟﻴﺔ ﺍﻟﺘﻲ ﺗﺰﺩﺍﺩ ﺷﻬﺮﺓ ﻓﻲ ﺍﻟﻤﻨﻄﻘﺔ ﻷﻧﻬﺎ ﺗﺘﻴﺢ ﻟﻠﻤﻘﺎﻭﻟﻴﻦ ﺍﻟﺤﺪ ﻣﻦ
ﻭﻗﺖ ﺍﻟﺘﻮﺍﺟﺪ ﻓﻲ ﺍﻟﻤﻮﻗﻊ .ﻭﺍﻟﺘﺼﺎﻣﻴﻢ ﺍﻟﻤﺴﺘﺨﺪﻣﺔ ﻓﻲ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ ﻫﻲ ﻣﺼﻤﻤﺔ ﺧﺼﻴﺼﺎ ً ﻟﻠﺘﺼﻨﻴﻊ ﺧﺎﺭﺝ
ﺍﻟﻤﻮﻗﻊ ،ﻭﺗﻘﻮﻝ "ﺇﻡ ﺇﻱ ﺑﻴﻪ ﻣﻴﺪﻝ ﺇﻳﺴﺖ" ﺃﻥ ﺗﻠﻚ ﺍﻟﺘﺼﺎﻣﻴﻢ ﺗﺘﻴﺢ ﺗﺤﻜﻤﺎ ً ﺃﻓﻀﻞ ﺑﻘﻀﺎﻳﺎ ﺍﻟﺠﻮﺩﺓ ﻭﺍﻟﻌﻤﺎﻟﺔ .ﻭﺗﺘﻤﻴﺰ ﻁﺮﻳﻘﺔ
ﺍﻟﺘﺼﻨﻴﻊ ﺧﺎﺭﺝ ﺍﻟﻤﻮﻗﻊ ﺑﺄﺛﺮﻫﺎ ﺍﻹﻳﺠﺎﺑﻲ ﺍﻟﻜﺒﻴﺮ ﻓﻲ ﺗﻘﻠﻴﻞ ﺍﻟﻮﻗﺖ ﻭﺍﻟﻘﻮﺓ ﺍﻟﻌﺎﻣﻠﺔ ﻓﻲ ﺍﻟﻤﻮﻗﻊ ،ﻭﺗﺰﻳﺪ ﻋﺪﺩ ﺳﺎﻋﺎﺕ ﺍﻹﻧﺘﺎﺝ .ﺇﻻ ﺃﻥ
ﻫﺬﻩ ﺍﻟﻌﻤﻠﻴﺔ ﺗﺘﻄﻠﺐ ﺧﺒﺮﺓ ﺗﻘﻨﻴﺔ ﻗﻮﻳﺔ ﻭﺗﻜﺎﻟﻴﻒ ﻣﻮﺍﺻﻼﺕ ﻣﺮﺗﻔﻌﺔ.
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ﺃﺩﻯ ﺍﻻﺯﺩﻫﺎﺭ ﺍﻻﻗﺘﺼﺎﺩﻱ ﻭﺷﻬﺮﺓ ﺍﻟﺪﻭﻟﺔ ﺇﻟﻰ ﻗﺪﻭﻡ ﺍﻟﻌﺪﻳﺪ ﻣﻦ ﺷﺮﻛﺎﺕ ﺍﻟﻤﻘﺎﻭﻻﺕ ﺍﻟﻌﺎﻟﻤﻴﺔ ﺍﻟﻜﺒﻴﺮﺓ ﺇﻟﻰ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ
ﺍﻟﻤﺘﺤﺪﺓ ،ﻭﺑﺸﻜﻞ ﺧﺎﺹ ﺷﺮﻛﺎﺕ ﻣﻦ ﺍﻟﻮﻻﻳﺎﺕ ﺍﻟﻤﺘﺤﺪﺓ ﺍﻷﻣﺮﻳﻜﻴﺔ ﻭﺍﻟﻤﻤﻠﻜﺔ ﺍﻟﻤﺘﺤﺪﺓ ﻭﺍﻟﺼﻴﻦ .ﻭﻣﻦ ﺑﻴﻦ ﺍﻟﺪﺍﺧﻠﻴﻦ ﺍﻟﺪﻭﻟﻴﻴﻦ ﺇﻟﻰ
ﺍﻟﺴﻮﻕ ﺷﺮﻛﺔ "ﺭﻳﺪ ﺇﻧﺠﻴﻨﻴﺮﻳﻨﺞ" ﺍﻟﺘﻲ ﺗﻌﺪ ﻣﻦ ﺃﻛﺜﺮ ﺍﻟﺸﺮﻛﺎﺕ ﺧﺒﺮﺓ ﻭﻫﻲ ﺗﻘﻮﻡ ﺣﺎﻟﻴﺎً ﺑﺘﻨﻔﻴﺬ ﺍﻟﻌﺪﻳﺪ ﻣﻦ ﺍﻟﻤﺸﺎﺭﻳﻊ ﻓﻲ ﺍﻟﻤﻨﻄﻘﺔ،
ﺑﻤﺎ ﻓﻴﻬﺎ ﺗﺼﻤﻴﻢ ﻓﻨﺪﻕ ﻳﺤﺘﻮﻱ  400ﺳﺮﻳﺮ ﻓﻲ ﺃﺑﻮ ﻅﺒﻲ ،ﺑﺎﻹﺿﺎﻓﺔ ﺇﻟﻰ ﺍﻹﺷﺮﺍﻑ ﺍﻟﺘﻘﻨﻲ ﻋﻠﻰ "ﺩﺑﻲ ﻓﻴﺴﺘﻴﻔﺎﻝ ﺳﻴﺘﻲ" ﻭ"ﺑﺮﺝ
ﺗﻮﺭﺵ" ﺍﻟﺬﻱ ﺗﻨﻔﺬﻩ ﺷﺮﻛﺔ "ﺩﺑﻲ ﺳﻴﻠﻴﻜﺖ ﻟﻠﻌﻘﺎﺭﺍﺕ" ﻓﻲ ﺩﺑﻲ ﻣﺎﺭﻳﻨﺎ.
ﻟﻠﺤﺼﻮﻝ ﻋﻠﻰ ﺍﻟﻤﺰﻳﺪ ﻣﻦ ﺍﻟﺘﺤﻜﻢ ﺑﺎﻟﻌﻤﻠﻴﺎﺕ ﻭﺍﻟﺮﺑﺢ ﻣﻦ ﺍﻟﺘﻌﺎﻭﻥ ،ﺑﺪﺃﺕ ﺍﻟﻜﺜﻴﺮ ﻣﻦ ﺷﺮﻛﺎﺕ ﺍﻟﻤﻘﺎﻭﻻﺕ ﺍﻟﻌﺎﻣﺔ ﻣﺜﻞ "ﺍﻟﺤﺒﺘﻮﺭ"
ﺑﺘﻄﻮﻳﺮ ﺇﻣﻜﺎﻧﺎﺕ ﻗﻄﺎﻉ ﺍﻷﻋﻤﺎﻝ ﺍﻟﻤﻴﻜﺎﻧﻴﻜﻴﺔ ﻭﺍﻟﻜﻬﺮﺑﺎﺋﻴﺔ ﻭﺍﻟﺼﺤﻴﺔﺩﺍﺧﻠﻴﺎ ً .ﺑﺎﻹﺿﺎﻓﺔ ﺇﻟﻰ ﺫﻟﻚ ،ﺑﺪﺃﺕ ﺷﺮﻛﺎﺕ ﺇﻗﻠﻴﻤﻴﺔ ﺑﻌﻤﻠﻴﺎﺗﻬﺎ
ﻓﻲ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ ،ﻭﺣﺎﻭﻟﺖ ﺍﻟﻜﺜﻴﺮ ﻣﻦ ﺍﻟﺸﺮﻛﺎﺕ ﺍﻟﺘﻲ ﺗﺘﺨﺬ ﻣﻦ ﺩﺑﻲ ﻣﻘﺮﺍً ﻟﻬﺎ ،ﺍﻻﻧﺘﻘﺎﻝ ﺇﻟﻰ ﺃﺑﻮ ﻅﺒﻲ ﻟﻼﺳﺘﻔﺎﺩﺓ
ﻣﻦ ﺍﻟﻈﺮﻭﻑ ﺍﻟﻤﻮﺍﺗﻴﺔ.
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ﻟﻄﺎﻟﻤﺎ ﻛﺎﻥ ﻧﻄﺎﻕ ﻋﻤﻞ ﻣﻘﺎﻭﻟﻲ ﻗﻄﺎﻉ ﺍﻷﻋﻤﺎﻝ ﺍﻟﻤﻴﻜﺎﻧﻴﻜﻴﺔ ﻭﺍﻟﻜﻬﺮﺑﺎﺋﻴﺔ ﻭﺍﻟﺼﺤﻴﺔﻣﺤﺪﻭﺩﺍً ﺑﺘﺮﻛﻴﺐ ﻭﺍﺧﺘﺒﺎﺭ ﻭﺗﺸﻐﻴﻞ ﺍﻷﻧﻈﻤﺔ
ﺍﻟﻜﻬﺮﺑﺎﺋﻴﺔ ﻭﺍﻟﻤﻴﻜﺎﻧﻴﻜﻴﺔ .ﻭﺳﺎﺩ ﺧﻼﻝ ﺍﻟﺴﻨﻮﺍﺕ ﺍﻷﺧﻴﺮﺓ ﺗﻮﺟﻪ ﻭﺍﺿﺢ ﺑﻴﻦ ﺍﻟﻤﻘﺎﻭﻟﻴﻦ ﻣﻦ ﺍﻟﺒﺎﻁﻦ ﺣﻴﺚ ﺯﺍﺩﺕ ﻣﺴﺆﻭﻟﻴﺎﺗﻬﻢ ﺿﻤﻦ
ﻧﺸﺎﻁﺎﺕ ﺍﻹﻧﺸﺎء ﻟﺘﺤﻘﻴﻖ ﻫﺎﻣﺶ ﺭﺑﺢ ﺃﻋﻠﻰ ﻭﻟﻀﻤﺎﻥ ﺍﻻﻟﺘﺰﺍﻡ ﺑﺎﻟﺘﻨﻔﻴﺬ ﻓﻲ ﺍﻟﻤﻮﺍﻋﻴﺪ ﺍﻟﻤﺤﺪﺩﺓ .ﻭﺑﺎﻟﺘﺎﻟﻲ ،ﺃﺻﺒﺢ ﻧﻤﻂ ﻋﻤﻞ
"ﺍﻟﺘﺼﻤﻴﻢ ﻭﺍﻟﺒﻨﺎء" ﺷﺎﺋﻌﺎً ﺣﻴﺚ ﻳﻘﻮﻡ ﺍﻟﻤﻘﺎﻭﻟﻮﻥ ﺑﺘﺼﻤﻴﻢ ﺍﻟﻤﺨﻄﻄﺎﺕ ﻭﺍﻟﻤﻮﺍﺻﻔﺎﺕ ﺍﻟﺨﺎﺻﺔ ﺑﺨﺪﻣﺎﺕ ﺍﻷﻋﻤﺎﻝ ﺍﻟﻤﻴﻜﺎﻧﻴﻜﻴﺔ
ﻭﺍﻟﻜﻬﺮﺑﺎﺋﻴﺔ ﻭﺍﻟﺼﺤﻴﺔﻭﺗﺮﻛﻴﺒﻬﺎ ﺃﻳﻀﺎً .ﻭﻫﺬﺍ ﻳﻨﻬﻲ ﺃﻭ ﻳﺤﺪ ﻣﻦ ﺩﻭﺭ ﺍﺳﺘﺸﺎﺭﻱ ﺍﻷﻋﻤﺎﻝ ﺍﻟﻤﻴﻜﺎﻧﻴﻜﻴﺔ ﻭﺍﻟﻜﻬﺮﺑﺎﺋﻴﺔ
ﻭﺍﻟﺼﺤﻴﺔﻭﻳﻀﻤﻦ ﺗﻄﻮﺭ ﺍﻟﻤﺸﺮﻭﻉ ﺑﺸﻜﻞ ﺃﺳﺮﻉ.
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ﻓﻲ ﻣﻮﺍﺟﻬﺔ ﺗﻜﺎﻟﻴﻒ ﺍﻹﻧﺸﺎء ﺍﻟﻤﺮﺗﻔﻌﺔ ،ﺑﺪﺃ ﺑﻌﺾ ﺍﻟﻼﻋﺒﻴﻦ ﻓﻲ ﺍﻟﻘﻄﺎﻉ ﺑﻌﻤﻠﻴﺔ "ﻫﻨﺪﺳﺔ ﺍﻟﻘﻴﻤﺔ" ﺍﻟﺘﻲ ﺗﺘﻄﻠﺐ ﺍﻟﻤﺸﺎﺭﻛﺔ ﻓﻲ
ﺍﻟﺰﻳﺎﺩﺓ ﻓﻲ ﻛﻠﻔﺔ ﺍﻟﻤﻮﺍﺩ ﺑﻴﻦ ﺍﻟﻌﻤﻴﻞ ﻭﺍﻟﻤﻘﺎﻭﻟﻴﻦ .ﻭﻫﺬﺍ ﻳﻘﻠﻞ ﻣﻦ ﺍﻟﺨﻄﺮ ﻋﻠﻰ ﺍﻟﻤﻘﺎﻭﻟﻴﻦ ،ﻭﺑﺎﻟﻨﺴﺒﺔ ﻟﺒﻌﺾ ﺷﺮﻛﺎﺕ ﺍﻟﻤﻘﺎﻭﻻﺕ،
ﻳﺒﺪﻱ ﺍﻟﻌﻤﻼء ﺭﻏﺒﺘﻬﻢ ﺑﻮﺿﻊ ﺷﺮﻭﻁ ﻭﺃﺣﻜﺎﻡ ﺗﻜﻮﻥ ﻣﻼﺋﻤﺔ ﻗﺪﺭ ﺍﻹﻣﻜﺎﻥ.
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ﻳﻌﺪ ﻧﻘﺺ ﺍﻟﻌﻤﺎﻟﺔ ﺍﻟﻤﺨﺘﺼﺔ ﻭﻏﻴﺮ ﺍﻟﻤﺨﺘﺼﺔ ﺳﺒﺒﺎ ً ﺃﺳﺎﺳﻴﺎً ﻟﺰﻳﺎﺩﺓ ﺍﻟﺘﺮﻛﻴﺰ ﻋﻠﻰ ﺍﻟﺘﺪﺭﻳﺐ ﺿﻤﻦ ﺍﻟﻘﻄﺎﻉ .ﻧﻈﺮﺍً ﻟﻨﻘﺺ ﺍﻟﻤﻮﻅﻔﻴﻦ
ﺍﻟﻤﺨﺘﺼﻴﻦ ﻭﺍﻟﻘﻮﺓ ﺍﻟﻌﺎﻣﻠﺔ ﺍﻟﻤﺎﻫﺮﺓ ﺣﻮﻝ ﺍﻟﻌﺎﻟﻢ ،ﺑﺪﺃ ﺍﻟﻜﺜﻴﺮ ﻣﻦ ﺍﻟﻤﻘﺎﻭﻟﻴﻦ ﺑﺈﻗﺎﻣﺔ ﺩﻭﺭﺍﺕ ﺗﺪﺭﻳﺒﻴﺔ ﺩﺍﺧﻞ ﺍﻟﺸﺮﻛﺔ )ﺳﻮﺍء ﻛﺎﻥ ﺫﻟﻚ
ﻣﺤﻠﻴﺎً ﺃﻭ ﺧﺎﺭﺟﻴﺎً ،ﺑﻤﺎ ﻓﻲ ﺫﻟﻚ ﺍﻟﻬﻨﺪ( .ﻛﻤﺎ ﻳﺮﻛﺰ ﺑﻌﺾ ﺍﻟﻤﻘﺎﻭﻟﻴﻦ ﺍﻵﺧﺮﻳﻦ ﻋﻠﻰ ﺍﻟﺘﺪﺭﻳﺐ ﺍﻟﻌﻤﻠﻲ ﻟﻠﻤﻮﻅﻔﻴﻦ ﻭﻫﻢ ﻋﻠﻰ ﺭﺃﺱ
ﻋﻤﻠﻬﻢ ،ﺑﻴﻨﻤﺎ ﻳﻌﻤﻞ ﻣﻘﺎﻭﻟﻮﻥ ﺁﺧﺮﻭﻥ ﻋﻠﻰ ﺍﻟﺤﺼﻮﻝ ﻋﻠﻰ ﻣﻮﻅﻔﻴﻬﻢ ﻣﻦ ﺍﻟﻤﺪﺍﺭﺱ ﻭﺇﺭﺳﺎﻝ ﺍﻟﻤﻮﻅﻔﻴﻦ ﺇﻟﻰ ﺍﻟﺠﺎﻣﻌﺎﺕ.
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"ﺭﻭﺗﺎﺭﻱ ﺇﻧﺘﺮﻧﺎﺷﻴﻮﻧﺎﻝ" ،ﻭﻫﻲ ﻣﻘﺎﻭﻝ ﻋﺎﻟﻤﻲ ،ﻣﺸﺮﻭﻋﺎ ً ﻣﺸﺘﺮﻛﺎً ﻣﻊ "ﺑﻲ ﻛﻲ ﺟﻠﻒ" ﺑﺨﺼﻮﺹ ﺗﺮﻛﻴﺐ ﺍﻷﻋﻤﺎﻝ ﺍﻟﻤﻴﻜﺎﻧﻴﻜﻴﺔ
ﻭﺍﻟﻜﻬﺮﺑﺎﺋﻴﺔ ﻭﺍﻟﺼﺤﻴﺔﻟﻤﺸﺮﻭﻉ "ﺃﺗﻼﻧﺘﻴﺲ" ﻭ"ﻓﻨﺪﻕ ﺍﻟﻨﺨﻠﺔ" ﻭﺍﻟﻤﻨﺘﺰﻩ ﺍﻟﻤﺎﺋﻲ ﻋﻠﻰ "ﻧﺨﻠﺔ ﺍﻟﺠﻤﻴﺮﺍ" ﻓﻲ ﺩﺑﻲ.
ﻭﻳﺴﺘﻄﻴﻊ ﺍﻟﻤﻘﺎﻭﻟﻮﻥ ﺍﻟﻜﺒﺎﺭ ﺍﻻﺳﺘﻔﺎﺩﺓ ﻣﻦ ﺍﻻﻗﺘﺼﺎﺩﺍﺕ ﺍﻟﻜﺒﺮﻯ ،ﻭﻗﻮﺓ ﺍﻟﺘﻔﺎﻭﺽ ﻭﺍﻟﻘﻮﺓ ﺍﻟﻤﺎﻟﻴﺔ ﻭﺍﻟﻤﻌﺮﻓﺔ ﺍﻟﻔﻨﻴﺔ ﻓﻲ ﻗﻄﺎﻉ
ﺍﻷﻋﻤﺎﻝ ﺍﻟﻤﻴﻜﺎﻧﻴﻜﻴﺔ ﻭﺍﻟﻜﻬﺮﺑﺎﺋﻴﺔ ﻭﺗﻤﺪﻳﺪﺍﺕ ﺍﻷﻧﺎﺑﻴﺐ .ﻭﻟﺬﻟﻚ ،ﻣﻦ ﺍﻟﻤﺘﻮﻗﻊ ﺃﻥ ﺗﺒﺮﺯ ﻋﻤﻠﻴﺎﺕ ﺍﻻﻧﺪﻣﺎﺝ ﻛﺘﻮﺟﻪ ﺃﺳﺎﺳﻲ ﻧﺤﻮ
ﺍﻷﻣﺎﻡ ﺣﻴﺚ ﻳﺤﺎﻭﻝ ﺍﻟﻼﻋﺒﻮﻥ ﺍﻟﺤﺼﻮﻝ ﻋﻠﻰ ﺣﺼﺔ ﺃﻛﺒﺮ ﻣﻦ ﺍﻟﺴﻮﻕ.
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ﻳﺰﺩﺍﺩ ﻭﻋﻲ ﺍﻟﻘﻄﺎﻉ ﻭﺍﻟﺤﻜﻮﻣﺔ ﺑﺨﺼﻮﺹ ﺍﻷﺛﺮ ﺍﻟﺴﻠﺒﻲ ﻟﻸﺑﻨﻴﺔ ﻋﻠﻰ ﺍﻟﺒﻴﺌﺔ ،ﻭﻟﺬﻟﻚ ﻓﻘﺪ ﺑﺎﺷﺮﻭﺍ ﺑﺎﻟﺘﻐﻴﻴﺮ ﻟﺘﺨﻔﻴﻒ ﻫﺬﺍ ﺍﻷﺛﺮ.
ﻭﺃﺻﺒﺤﺖ ﺍﻟﻘﺪﺭﺓ ﻋﻠﻰ ﺗﻘﻴﻴﻢ ﻣﺰﺍﻳﺎ ﺍﻟﻤﺒﻨﻰ ﻣﻦ ﺣﻴﺚ ﺗﺄﺛﻴﺮﻩ ﻋﻠﻰ ﺍﻟﺒﻴﺌﺔ ﻭﺍﻻﺳﺘﺪﺍﻣﺔ ﺑﻄﺮﻳﻘﺔ ﺩﻗﻴﻘﺔ ﻭﻣﺘﻨﻮﻋﺔ ﻋﺎﻣﻼً ﺃﺳﺎﺳﻴﺎ ً.
ﺑﺎﻹﺿﺎﻓﺔ ﺇﻟﻰ ﺫﻟﻚ ،ﺗﺒﻴﻦ "ﺇﻡ ﺇﻱ ﺑﻴﻪ ﻣﻴﺪﻝ ﺇﻳﺴﺖ" ﺃﻥ ﺍﻟﻤﺒﺎﺩﺭﺍﺕ ﺍﻟﺒﻴﺌﻴﺔ ﻳﻤﻜﻦ ﺃﻥ ﺗﺆﺩﻱ ﺇﻟﻰ ﺍﻟﺘﻮﻓﻴﺮ ﺑﺘﻜﺎﻟﻴﻒ ﺭﺃﺱ ﺍﻟﻤﺎﻝ ﺑﻨﺴﺒﺔ
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ﻓﻲ ﻋﺎﻡ  ،1998ﺃﻗﺮ ﻣﺠﻠﺲ ﺍﻟﻮﺯﺭﺍء ﺍﻻﺗﺤﺎﺩﻱ ﻋﻠﻰ ﺃﻭﻝ ﻗﺎﻧﻮﻥ ﺑﻴﺌﻲ ﻓﻲ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ ﻭﺍﻟﺬﻱ ﻳﺤﺪ ﻣﻦ ﺍﻻﻧﺒﻌﺎﺛﺎﺕ
ﻭﻳﻨﺺ ﻋﻠﻰ ﺇﺟﺮﺍءﺍﺕ ﺇﻟﺰﺍﻣﻴﺔ ﻟﻤﻨﻊ ﺍﻟﺘﻠﻮﺙ .ﻭﺗﻌﻤﻞ ﻫﻴﺌﺔ ﺍﻟﺒﻴﺌﺔ ﻓﻲ ﺇﻣﺎﺭﺓ ﺃﺑﻮ ﻅﺒﻲ ﻋﻠﻰ ﺗﺤﻀﻴﺮ ﺗﻮﺟﻴﻬﺎﺕ ﻟﺘﻨﻔﻴﺬ ﺗﻘﻨﻴﺎﺕ
ﺍﻟﻤﺒﺎﻧﻲ ﺍﻟﺼﺪﻳﻘﺔ ﻟﻠﺒﻴﺌﺔ ﺿﻤﻦ ﺍﻟﻤﺸﺎﺭﻳﻊ ﺍﻟﻤﺴﺘﻘﺒﻠﻴﺔ ﻓﻲ ﺍﻹﻣﺎﺭﺓ .ﻭﺍﻟﻐﺮﺽ ﻣﻦ ﻫﺬﺍ ﺍﻟﻤﺸﺮﻭﻉ ﻫﻮ ﺿﻤﺎﻥ ﺗﻮﻓﻴﺮﺍﺕ ﻓﻲ ﺍﻟﻄﺎﻗﺔ
ﻭﺍﻟﻤﺮﺍﻓﻖ ﻓﻲ ﻛﻞ ﻣﻦ ﺍﻷﺑﻨﻴﺔ ﺍﻟﺴﻜﻨﻴﺔ ﻭﺍﻟﺘﺠﺎﺭﻳﺔ .ﻭﻣﺴﺘﻘﺒﻼً ،ﺳﺘﺮﻛﺰ ﺍﻟﺨﻄﺔ ﺍﻹﺳﺘﺮﺍﺗﻴﺠﻴﺔ ﻟﻮﺯﺍﺭﺓ ﺍﻟﻄﺎﻗﺔ ﻟﻠﻔﺘﺮﺓ 2010-2008
ﻋﻠﻰ ﺗﻄﻮﻳﺮ ﻗﻄﺎﻋﺎﺕ ﺍﻟﻤﻴﺎﻩ ﻭﺍﻟﻜﻬﺮﺑﺎء ،ﻭﺗﺠﺮﻱ ﺍﻟﺒﺤﻮﺙ ﻻﺳﺘﺨﺪﺍﻡ ﺗﻘﻨﻴﺎﺕ ﺍﻟﻄﺎﻗﺔ ﺍﻟﻤﺘﺠﺪﺩﺓ.
ﻭﻧﻈﺮﺍً ﻟﺰﻳﺎﺩﺓ ﻋﺪﺩ ﺍﻟﺴﻜﺎﻥ ﻓﻲ ﺍﻹﻣﺎﺭﺍﺕ ،ﻳﺰﺩﺍﺩ ﺍﻟﻄﻠﺐ ﻋﻠﻰ ﺍﻟﻤﻮﺍﺭﺩ ﻭﺍﻟﻤﺮﺍﻓﻖ .ﻭﻣﻦ ﺍﻟﻤﻘﺪﺭ ﺃﻥ ﻳﺰﺩﺍﺩ ﺍﻟﻄﻠﺐ ﻋﻠﻰ ﺍﻟﻤﻴﺎﻩ ﻓﻲ
ﺃﺑﻮ ﻅﺒﻲ ﻭﻳﺼﻞ ﺇﻟﻰ  %50ﺑﺤﻠﻮﻝ ﻋﺎﻡ 2020؛ ﺑﻴﻨﻤﺎ ﻣﻦ ﺍﻟﻤﺘﻮﻗﻊ ﺃﻥ ﻳﺰﻳﺪ ﺍﻟﻄﻠﺐ ﻋﻠﻰ ﺍﻟﻜﻬﺮﺑﺎء ﻭﺍﻟﻤﻴﺎﻩ ﻓﻲ ﺩﺑﻲ ﺑﻨﺴﺒﺔ %12
ﺇﻟﻰ  %18ﺳﻨﻮﻳﺎً ﻭﺫﻟﻚ ﺣﺴﺐ "ﺇﻡ ﺇﻱ ﺑﻴﻪ ﻣﻴﺪﻝ ﺇﻳﺴﺖ" .ﻭﺑﺎﻟﻨﺘﻴﺠﺔ ،ﻳﺘﻢ ﺍﻹﻋﻼﻥ ﻋﻦ ﻟﻮﺍﺋﺢ ﺗﻨﺺ ﻋﻠﻰ ﺍﺳﺘﺨﺪﺍﻡ ﺗﻘﻨﻴﺎﺕ ﺗﻮﻓﻴﺮ
ﺍﻟﻤﻴﺎﻩ ﻓﻲ ﺍﻟﻤﺒﺎﻧﻲ ،ﻣﻊ ﺍﻟﺘﺰﺍﻡ ﻗﻄﺎﻉ ﺍﻷﻋﻤﺎﻝ ﺍﻟﻤﻴﻜﺎﻧﻴﻜﻴﺔ ﻭﺍﻟﻜﻬﺮﺑﺎﺋﻴﺔ ﻭﺍﻟﺼﺤﻴﺔﺑﻀﻤﺎﻥ ﺍﻟﺘﻄﺒﻴﻖ ﺍﻟﻨﺎﺟﺢ ﻟﻬﺬﻩ ﺍﻟﺘﻘﻨﻴﺎﺕ .ﻛﻤﺎ ﻳﺘﻢ
ﺍﻟﺘﺄﻛﻴﺪ ﻋﻠﻰ ﺍﺳﺘﺨﺪﺍﻡ ﺍﻟﻤﻮﺍﺭﺩ ﺍﻟﺤﺎﻟﻴﺔ ﺑﻌﻘﻼﻧﻴﺔ ﺃﻛﺒﺮ ،ﻭﺗﺤﺪﺩ ﺍﻟﺘﺸﺮﻳﻌﺎﺕ ﺍﻟﺤﺪ ﺍﻷﻗﺼﻰ ﻟﻤﻌﺪﻻﺕ ﺍﻟﺘﺪﻓﻖ ﺍﻟﻤﺴﻤﻮﺣﺔ ﻣﻦ ﺃﺟﻬﺰﺓ
ﺍﻟﺼﺮﻑ ﺍﻟﺼﺤﻲ ﻓﻲ ﺍﻟﻌﻘﺎﺭﺍﺕ ﺍﻟﺠﺪﻳﺪﺓ ﺍﻟﻤﻮﺟﻮﺩﺓ ﻣﺴﺒﻘﺎ ً .ﻭﻣﻦ ﺍﻟﻤﺘﻮﻗﻊ ﺃﻥ ﻳﺘﻢ ﺍﻟﺘﺸﺪﻳﺪ ﻋﻠﻰ ﺗﻄﺒﻴﻖ ﺫﻟﻚ ﻓﻲ ﺍﻟﻤﺴﺘﻘﺒﻞ ﺍﻟﻘﺮﻳﺐ
ﻭﻳﺘﻢ ﺍﺳﺘﺨﺪﺍﻡ ﺗﻘﻨﻴﺎﺕ ﺗﻮﻓﻴﺮ ﺍﻟﻤﻴﺎﻩ ﺍﻟﺘﻲ ﻳﻨﺺ ﻋﻠﻴﻬﺎ ﺍﻟﻘﺎﻧﻮﻥ.
ﺑﺎﻹﺿﺎﻓﺔ ﺇﻟﻰ ﺍﻟﻠﻮﺍﺋﺢ ﺍﻟﺤﻜﻮﻣﻴﺔ ،ﺗﻘﻮﻡ ﺍﻟﻜﺜﻴﺮ ﻣﻦ ﺍﻟﺸﺮﻛﺎﺕ ﻁﻮﺍﻋﻴﺔً ﺑﺘﺒﻨﻲ ﻣﻌﺎﻳﻴﺮ ﺭﺍﻗﻴﺔ ﻟﻀﻤﺎﻥ ﺍﻷﺩﺍء ﺍﻟﻌﺎﻟﻲ ﻭﺗﺮﺳﻴﺦ
ﺳﻤﻌﺘﻬﺎ .ﻭﻣﻦ ﺃﺷﻬﺮ ﻫﺬﻩ ﺍﻟﻤﻌﺎﻳﻴﺮ ﺍﻟﻄﻮﻋﻴﺔ ﻓﻲ ﺍﻟﻤﻨﻄﻘﺔ ﻫﻲ ﺗﻠﻚ ﺍﻟﺘﻲ ﺗﻘﺘﺮﺣﻬﺎ ﺍﻟﺠﻤﻌﻴﺔ ﺍﻷﻣﺮﻳﻜﻴﺔ ﻟﻤﻬﻨﺪﺳﻲ ﺍﻟﺘﺪﻓﺌﺔ ﻭﺍﻟﺘﺒﺮﻳﺪ
ﻭﺗﻜﻴﻴﻒ ﺍﻟﻬﻮﺍء .ﻭﺗﻬﺪﻑ ﻫﺬﻩ ﺍﻟﻤﻌﺎﻳﻴﺮ ﺇﻟﻰ ﺗﻌﺰﻳﺰ ﺍﻻﺳﺘﺪﺍﻣﺔ ﺍﻟﺒﻴﺌﻴﺔ ،ﻭﺳﻴﺘﻢ ﺇﻁﻼﻕ ﻣﻌﺎﻳﻴﺮ ﺟﺪﻳﺪﺓ ﻓﻲ ﻋﺎﻡ .2008
ﻳﺰﺩﺍﺩ ﻋﺪﺩ ﺍﻟﻤﻄﻮﺭﻳﻦ ﻓﻲ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ ﺍﻟﺬﻳﻦ ﻳﺘﻘﺪﻣﻮﻥ ﺑﻄﻠﺒﺎﺕ ﻟﻠﺤﺼﻮﻝ ﻋﻠﻰ ﻋﻼﻣﺔ "ﺍﻟﺮﻳﺎﺩﺓ ﻓﻲ ﺍﻟﻄﺎﻗﺔ
ﻭﺍﻟﺘﺼﻤﻴﻤﺎﺕ ﺍﻟﺒﻴﺌﻴﺔ" ﻭﺍﻟﻤﻌﺘﻤﺪﺓ ﻣﻦ ﻗﺒﻞ "ﺍﻟﻤﺠﻠﺲ ﺍﻷﻣﺮﻳﻜﻲ ﻟﻠﻤﺒﺎﻧﻲ ﺍﻟﺨﻀﺮﺍء" ﺑﺨﺼﻮﺹ ﺍﻟﻤﺒﺎﻧﻲ ﻋﻠﻰ ﺍﻟﺮﻏﻢ ﻣﻦ ﺍﺭﺗﻔﺎﻉ
ﺍﻟﺘﻜﻠﻔﺔ ﺍﻟﻤﺘﻮﻗﻌﺔ ﻟﻠﺤﺼﻮﻝ ﻋﻠﻰ ﺍﻟﺸﻬﺎﺩﺓ ﺍﻟﻤﺬﻛﻮﺭﺓ ،ﻭﺯﻳﺎﺩﺓ ﺍﻟﺘﻜﻠﻔﺔ ﺍﻟﻤﺮﺗﺒﻄﺔ ﺑﺎﻟﺘﺼﻤﻴﻤﺎﺕ ﺍﻟﺒﻴﺌﻴﺔ .ﻭﺗﻢ ﺇﻁﻼﻕ ﻧﻈﺎﻡ ﺗﺼﻨﻴﻒ
ﺍﻟﻤﺒﺎﻧﻲ ﺍﻟﺨﻀﺮﺍء ﻣﻦ ﻗﺒﻞ "ﺍﻟﻤﺠﻠﺲ ﺍﻷﻣﺮﻳﻜﻲ ﻟﻠﻤﺒﺎﻧﻲ ﺍﻟﺨﻀﺮﺍء" ﻋﺎﻡ  ،1998ﻭﻳﺸﻤﻞ ﺗﻮﺟﻴﻬﺎﺕ ﻟﺘﺮﻭﻳﺞ ﻣﻤﺎﺭﺳﺎﺕ ﺗﺼﻤﻴﻢ
ﻣﺒﺎﻧﻲ ﺗﺎﻣﺔ ﻭﻣﺘﻜﺎﻣﻠﺔ.
(K
ﻳﺰﺩﺍﺩ ﺇﺩﺭﺍﻙ ﺳﻮﻕ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ ﻟﻘﻀﺎﻳﺎ ﺍﻟﺴﻼﻣﺔ ﺍﻟﻤﺮﺗﺒﻄﺔ ﺑﻘﻄﺎﻉ ﺍﻷﻋﻤﺎﻝ ﺍﻟﻤﻴﻜﺎﻧﻴﻜﻴﺔ ﻭﺍﻟﻜﻬﺮﺑﺎﺋﻴﺔ ﻭﺗﻤﺪﻳﺪﺍﺕ
ﺍﻷﻧﺎﺑﻴﺐ ،ﺧﻼﻝ ﻋﻤﻠﻴﺔ ﺍﻹﻧﺸﺎء ﻭﺑﻌﺪﻫﺎ .ﻭﺗﺮﺗﻔﻊ ﺇﺻﺎﺑﺎﺕ ﺍﻟﻌﻤﺎﻝ ﻓﻲ ﺍﻟﻤﻮﺍﻗﻊ ﺑﺸﻜﻞ ﺳﻨﻮﻱ ﺣﻴﺚ ﺑﻠﻐﺖ  %70ﻋﺎﻡ ،2006
ﺣﺴﺐ "ﺑﻴﺖ ﺍﻻﺳﺘﺜﻤﺎﺭ ﺍﻟﻌﺎﻟﻤﻲ" ،ﻣﻤﺎ ﻳﻌﻴﻖ ﺍﻟﻤﻮﻅﻔﻴﻦ ﻣﻦ ﺩﺧﻮﻝ ﻗﻄﺎﻉ ﺍﻹﻧﺸﺎءﺍﺕ .ﻭﻟﺬﻟﻚ ،ﺗﻢ ﺗﻄﺒﻴﻖ ﻟﻮﺍﺋﺢ ﺻﺎﺭﻣﺔ ﺟﺪﻳﺪﺓ
ﻭﺑﺪﺃ ﺍﻟﻤﻄﻮﺭﻭﻥ ﻭﺍﻟﻤﻘﺎﻭﻟﻮﻥ ﺑﺒﺬﻝ ﺍﻟﻤﺰﻳﺪ ﻣﻦ ﺍﻟﺤﺮﺹ ﻋﻠﻰ ﺍﻟﻤﺒﺎﺩﺭﺍﺕ ﺍﻟﻮﻗﺎﺋﻴﺔ.
ﺑﻌﺪ ﺳﻠﺴﻠﺔ ﻣﻦ ﺍﻟﺤﺮﺍﺋﻖ ﺍﻟﺘﻲ ﻭﻗﻌﺖ ﻓﻲ ﺍﻟﻤﻨﻄﻘﺔ ﺧﻼﻝ ﺍﻟﺴﻨﻮﺍﺕ ﺍﻟﻤﺎﺿﻴﺔ ،ﺃﺻﺒﺤﺖ ﺃﻧﻈﻤﺔ ﺍﻟﺴﻼﻣﺔ ﻣﻦ ﺍﻟﺤﺮﻳﻖ ﺟﺰءﺍً ﻫﺎﻣﺎ ً
ﻭﺃﺳﺎﺳﻴﺎ ً ﻣﻦ ﺧﺪﻣﺎﺕ ﻗﻄﺎﻉ ﺍﻷﻋﻤﺎﻝ ﺍﻟﻤﻴﻜﺎﻧﻴﻜﻴﺔ ﻭﺍﻟﻜﻬﺮﺑﺎﺋﻴﺔ ﻭﺗﻤﺪﻳﺪﺍﺕ ﺍﻷﻧﺎﺑﻴﺐ .ﻭﻧﻈﺮﺍً ﻷﻥ ﺍﻷﺿﺮﺍﺭ ﺍﻟﻨﺎﺗﺠﺔ ﻋﻦ ﺍﻟﺤﺮﻳﻖ
ﺑﻠﻐﺖ  27ﻣﻠﻴﻮﻥ ﺩﻭﻻﺭ ﺃﻣﺮﻳﻜﻲ ﻓﻲ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ ﻋﺎﻡ  2006ﺣﺴﺐ ﺗﻘﺪﻳﺮﺍﺕ "ﺇﻡ ﺇﻱ ﺑﻴﻪ ﻣﻴﺪﻝ ﺇﻳﺴﺖ"،ﻓﺎﻧﻪ ﻣﻦ
ﺍﻟﻤﺤﺘﻤﻞ ﺃﻥ ﻳﺘﻢ ﺗﺸﺪﻳﺪ ﺍﻟﻠﻮﺍﺋﺢ ﺍﻟﺼﺎﺩﺭﺓ ﺑﺨﺼﻮﺹ ﺇﺟﺮﺍءﺍﺕ ﺍﻟﺴﻼﻣﺔ ﻣﻦ ﺍﻟﺤﺮﺍﺋﻖ .ﻭﺳﺘﺴﺘﻤﺮ ﺍﻟﺘﻄﻮﻳﺮﺍﺕ ﺍﻟﺘﻘﻨﻴﺔ ﺑﺎﻻﺯﺩﻳﺎﺩ
ﻭﻣﻦ ﺍﻟﻤﺤﺘﻤﻞ ﺃﻥ ﺗﺼﺒﺢ ﺃﻧﻈﻤﺔ ﺭﺫﺍﺫ ﺍﻟﻤﻴﺎﻩ ﺑﺎﻹﺿﺎﻓﺔ ﺇﻟﻰ ﺃﻧﻈﻤﺔ ﺇﺧﻤﺎﺩ ﺍﻟﺤﺮﺍﺋﻖ ﺃﻭﺗﻮﻣﺎﺗﻴﻜﻴﺎ ً ﺃﻛﺜﺮ ﺷﻴﻮﻋﺎ ً ﻓﻲ ﺍﻟﻤﺴﺘﻘﺒﻞ.
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ﺍﻷﺳﻌﺎﺭ ﺍﻟﻤﻨﺎﻓﺴﺔ ﻭﺣﺴﺎﺳﻴﺔ ﺍﻷﺳﻌﺎﺭ ﺑﺎﻟﻨﺴﺒﺔ ﻟﻠﻌﻤﻴﻞ ،ﻏﻴﺮ ﻣﺠﺪﻳﺔ ﺑﺎﻟﻨﺴﺒﺔ ﻟﻠﻤﻘﺎﻭﻟﻴﻦ ﻷﻧﻬﺎ ﺗﺠﺒﺮﻫﻢ ﻋﻠﻰ ﺗﻘﺪﻳﻢ ﻋﺮﻭﺽ ﺃﺳﻌﺎﺭ
ﻣﻨﺨﻔﻀﺔ ﺑﺸﻜﻞ ﻏﻴﺮ ﻣﻌﻘﻮﻝ ﻣﻦ ﺃﺟﻞ ﺿﻤﺎﻥ ﺩﻓﻖ ﻣﻦ ﺍﻟﻌﻘﻮﺩ ﺍﻟﻀﺮﻭﺭﻳﺔ ﻻﺳﺘﻤﺮﺍﺭ ﺃﻋﻤﺎﻟﻬﺎ.

ﺭﺑﺤﻴﺔ ﺍﻟﺴﻮﻕ
ﻧﺘﻴﺠﺔ ﺍﺭﺗﻔﺎﻉ ﺍﻟﺘﻜﺎﻟﻴﻒ ،ﺗﺘﺮﺍﻭﺡ ﻫﻮﺍﻣﺶ ﺍﻟﺮﺑﺢ ﺍﻟﺼﺎﻓﻴﺔ ﺑﺎﻟﻨﺴﺒﺔ ﻟﻤﻘﺎﻭﻟﻲ ﺍﻷﻋﻤﺎﻝ ﺍﻟﻤﻴﻜﺎﻧﻴﻜﻴﺔ ﻭﺍﻟﻜﻬﺮﺑﺎﺋﻴﺔ ﻭﺍﻟﺼﺤﻴﺔﺣﺎﻟﻴﺎ ً ﺑﻴﻦ
 %9ﻭ ،%12ﻭﻳﻤﻜﻦ ﺃﻥ ﺗﺨﻀﻊ ﻟﻠﻤﺰﻳﺪ ﻣﻦ ﺍﻟﻀﻐﻂ ﻟﻠﺰﻳﺎﺩﺓ .ﻭﻳﻌﺪ ﺍﺣﺘﻤﺎﻝ ﺍﺭﺗﻔﺎﻉ ﺃﺳﻌﺎﺭ ﺳﻠﻊ ﺍﻹﻧﺸﺎء ﻓﻲ ﺍﻟﻤﺴﺘﻘﺒﻞ ﺑﺴﺒﺐ
ﺍﻟﻄﻠﺐ ﺍﻟﻌﺎﻟﻤﻲ ﺍﻟﻘﻮﻱ ﻭﺍﻟﻤﺴﺘﻤﺮ ،ﻣﻦ ﺍﻷﺳﺒﺎﺏ ﻭﺭﺍء ﺍﻧﺨﻔﺎﺽ ﻫﻮﺍﻣﺶ ﺍﻟﺮﺑﺢ ﻓﻲ ﺍﻟﻤﺴﺘﻘﺒﻞ.
ﻭﻋﻠﻰ ﺍﻟﺮﻏﻢ ﻣﻦ ﺍﻟﻤﺸﺎﺭﻳﻊ ﺍﻟﻤﺘﻌﺪﺩﺓ ﺍﻟﺘﻲ ﻳﺘﻢ ﺗﻄﻮﻳﺮﻫﺎ ﺣﺎﻟﻴﺎ ﻭﺍﻟﺴﻴﻮﻟﺔ ﺍﻟﻮﻓﻴﺮﺓ ﻓﻲ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ ،ﻳﻤﻜﻦ ﺍﻥ ﺗﺆﺩﻱ
ﻫﻴﻜﻠﻴﺔ ﺍﻟﺘﻜﻠﻔﺔ ﻭﺍﻟﻌﻮﺍﺋﺪ ﺇﻟﻰ ﺑﻘﺎء ﺍﻟﻬﻮﺍﻣﺶ ﺗﺤﺖ ﺍﻟﻀﻐﻂ .ﻭﻣﻊ ﺃﺧﺬ ﺫﻟﻚ ﺑﻌﻴﻦ ﺍﻻﻋﺘﺒﺎﺭ ،ﻓﺈﻥ ﺍﻟﻌﺪﻳﺪ ﻣﻦ ﺍﻟﻤﻘﺎﻭﻟﻴﻦ ﻣﻤﻦ
ﻳﺘﻤﺘﻌﻮﻥ ﺑﻘﻮﺓ ﻛﺒﻴﺮﺓ ﻋﻠﻰ ﺍﻟﺘﻔﺎﻭﺽ ﻭﺍﻟﻤﻜﺎﻧﺔ ﺍﻟﺮﺍﺳﺨﺔ ﻓﻲ ﺍﻟﺴﻮﻕ ،ﻳﺼﺒﺤﻮﻥ ﺍﻧﺘﻘﺎﺋﻴﻴﻦ ﺑﺎﻟﻨﺴﺒﺔ ﻟﻠﻤﺸﺎﺭﻳﻊ ﺍﻟﺘﻲ ﻳﺘﻮﻟﻮﻧﻬﺎ .ﻭﺑﺸﻜﻞ
ﻋﺎﻡ ،ﻓﺈﻥ ﺍﻟﻤﺒﺎﻧﻲ ﺍﻟﻌﺎﻟﻴﺔ ﻭﻣﺮﺍﻛﺰ ﺍﻟﺘﺴﻮﻕ ﻭﺍﻟﻔﻨﺎﺩﻕ ﺗﻮﻓﺮ ﻫﻮﺍﻣﺶ ﺭﺑﺢ ﺃﻓﻀﻞ.
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ﺑﺎﻟﻨﺴﺒﺔ ﻟﻠﺸﺮﻛﺔ ،ﺗﺴﺘﻄﻴﻊ ﺃﻧﻈﻤﺔ ﺍﻟﺘﻜﻴﻴﻒ ﺑﺎﻟﻬﻮﺍء ﺍﺳﺘﻬﻼﻙ  %60ﻣﻦ ﺇﺟﻤﺎﻟﻲ ﺍﻟﻜﻬﺮﺑﺎء ﺍﻟﺘﻲ ﻳﺘﻢ ﺗﻮﻟﻴﺪﻫﺎ ﻓﻲ ﺍﻟﺒﻴﺌﺎﺕ ﻣﺮﺗﻔﻌﺔ
ﺍﻟﺤﺮﺍﺭﺓ ،ﻣﻤﺎ ﻳﺆﺩﻱ ﺇﻟﻰ ﺍﺭﺗﻔﺎﻉ ﺗﻜﺎﻟﻴﻒ ﺍﻟﺘﺸﻐﻴﻞ ﻭﺧﺴﺎﺭﺓ ﺍﻟﻄﺎﻗﺔ ﺿﻤﻦ ﺍﻟﻤﺒﺎﻧﻲ .ﻳﻌﺪ ﻧﻈﺎﻡ ﺗﺒﺮﻳﺪ ﺍﻟﻤﻨﺎﻁﻖ ﺑﺪﻳﻼً ﺟﺪﻳﺪﺍً ﻷﻧﻈﻤﺔ
ﺍﻟﺘﻜﻴﻴﻒ ﺍﻟﻌﺎﺩﻳﺔ ﻭﻳﻮﺯﻉ ﺍﻟﻤﺎء ﺍﻟﻤﺒﺮﺩ ﻣﻦ ﻣﺤﻄﺔ ﻣﺮﻛﺰﻳﺔ ﺇﻟﻰ ﻣﺒﺎﻧﻲ ﻣﻨﻔﺮﺩﺓ ﻋﺒﺮ ﺷﺒﻜﺔ ﻣﻦ ﺍﻷﻧﺎﺑﻴﺐ ﺗﺤﺖ ﺍﻷﺭﺽ .ﻭﺗﺴﺘﻄﻴﻊ
ﻣﺤﻄﺔ ﺗﺒﺮﻳﺪ ﻣﻨﻔﺮﺩﺓ ﺃﻥ ﺗﻠﺒﻲ ﺍﺣﺘﻴﺎﺟﺎﺕ ﺍﻟﺘﺒﺮﻳﺪ ﻟﻌﺪﺓ ﻣﺒﺎﻧﻲ ﻭﻋﻤﻼء.
ﻭﻗﺪ ﺃﺛﺒﺘﺖ ﺃﻧﻈﻤﺔ ﺗﺒﺮﻳﺪ ﺍﻟﻤﻨﺎﻁﻖ ﺟﺪﺍﺭﺗﻬﺎ ﺑﻘﻮﺓ ﻓﻲ ﺍﻟﻤﻨﻄﻘﺔ ﻛﻄﺮﻳﻘﺔ ﺗﻮﻓﺮ ﻓﻲ ﺍﺳﺘﻬﻼﻙ ﺍﻟﻄﺎﻗﺔ ﻣﻦ ﺃﺟﻞ ﺗﻘﺪﻳﻢ ﺃﻧﻈﻤﺔ ﺗﻜﻴﻴﻒ
ﺍﻟﻬﻮﺍء ﻟﻠﻤﺸﺎﺭﻳﻊ ﺍﻟﻀﺨﻤﺔ .ﻛﻤﺎ ﺗﻌﻜﺲ ﻫﺬﻩ ﺍﻟﻄﺮﻳﻘﺔ ﺳﻴﺎﺳﺎﺕ ﺍﻟﺘﻨﻤﻴﺔ ﺍﻟﻤﺴﺘﺪﺍﻣﺔ ﺍﻟﺘﻲ ﺗﺘﺒﻨﺎﻫﺎ ﺣﻜﻮﻣﺔ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ
ﺍﻟﻤﺘﺤﺪﺓ .ﻋﻨﺪ ﺗﺼﻤﻴﻢ ﻭﺗﺮﻛﻴﺐ ﺃﻧﻈﻤﺔ ﺗﺒﺮﻳﺪ ﺍﻟﻤﻨﺎﻁﻖ ﺑﺎﻟﺸﻜﻞ ﺍﻟﻤﻨﺎﺳﺐ ،ﻳﻤﻜﻨﻬﺎ ﺃﻥ ﺗﺤﻘﻖ ﻭﻓﺮﺍً ﺑﻨﺴﺒﺔ  %40ﺑﺎﻟﻤﻘﺎﺭﻧﺔ ﻣﻊ
ﺃﻧﻈﻤﺔ ﺍﻟﺘﺒﺮﻳﺪ ﺍﻟﺘﻘﻠﻴﺪﻳﺔ ،ﻭﺗﺘﻤﻴﺰ ﺑﺤﻴﺎﺓ ﺗﺸﻐﻴﻠﻴﺔ ﺃﻁﻮﻝ ﺑﻜﺜﻴﺮ ،ﻭﻛﻔﺎءﺓ ﺃﻛﺒﺮ ﻓﻲ ﺍﻟﻌﻤﻞ ،ﻭﻣﻮﺛﻮﻗﻴﺔ ﺃﻋﻠﻰ .ﻭﻋﻠﻰ ﺍﻟﺼﻌﻴﺪ ﺍﻟﻤﺎﻟﻲ،
ﺗﻌﻤﻞ ﺇﺯﺍﻟﺔ ﺍﻟﻤﺒﺮﺩﺍﺕ ﻭﺍﻟﺘﻘﻠﻴﻞ ﻣﻦ ﺍﻟﻤﺴﺎﺣﺎﺕ ﺍﻟﻤﺸﻐﻮﻟﺔ ،ﻋﻠﻰ ﺗﻘﻠﻴﻞ ﻗﻴﻤﺔ ﺍﻻﺳﺘﺜﻤﺎﺭ ﺑﺎﻟﻨﺴﺒﺔ ﻟﻠﺸﺮﻛﺎﺕ ﻭﺗﻜﺎﻟﻴﻒ ﺗﻮﺯﻳﻊ ﺍﻟﻄﺎﻗﺔ
ﺍﻟﺪﺍﺧﻠﻴﺔ.
ﻛﻤﺎ ﺃﺩﺕ ﺍﻟﻔﻮﺍﺋﺪ ﺍﻟﺒﻴﺌﻴﺔ ﺍﻟﻨﺎﺟﻤﺔ ﻋﻦ ﺗﺨﻔﻴﻒ ﺍﻻﻧﺒﻌﺎﺛﺎﺕ ﻭﺍﻟﺘﺤﻜﻢ ﺍﻟﻜﺒﻴﺮ ﺑﺎﻟﻀﺠﻴﺞ ﻭﺍﻟﺨﻔﺾ ﻣﻦ ﺍﺳﺘﻬﻼﻙ ﺍﻟﻜﻬﺮﺑﺎء ،ﺇﻟﻰ ﻗﻴﺎﻡ
ﺍﻟﻜﺜﻴﺮ ﻣﻦ ﺷﺮﻛﺎﺕ ﺍﻟﻤﻘﺎﻭﻻﺕ ﺑﺘﻄﻮﻳﺮ ﺧﺒﺮﺓ ﻓﻲ ﺗﺒﺮﻳﺪ ﺍﻟﻤﻨﺎﻁﻖ .ﻭﻋﻠﻰ ﺍﻟﺮﻏﻢ ﻣﻦ ﺃﻧﻪ ﻗﻄﺎﻉ ﺟﺪﻳﺪ ﻧﺴﺒﻴﺎ ً ﻓﻲ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ
ﺍﻟﻤﺘﺤﺪﺓ ،ﻓﻘﺪ ﺷﻬﺪ ﻗﻄﺎﻉ ﺗﺒﺮﻳﺪ ﺍﻟﻤﻨﺎﻁﻖ ﻧﻤﻮﺍً ﻫﺎﺋﻼً ﻣﻊ ﺣﺼﺔ ﻣﻦ ﺍﻟﺴﻮﻕ ﻓﻲ ﺍﻟﻤﺒﺎﻧﻲ ﺍﻟﺠﺪﻳﺪﺓ ﺃﻛﺒﺮ ﻣﻦ ﺃﻧﻈﻤﺔ ﺍﻟﺘﺒﺮﻳﺪ ﺍﻟﺘﻘﻠﻴﺪﻳﺔ.
ﻭﻣﻦ ﺍﻟﻤﺤﺘﻤﻞ ﺃﻥ ﺗﺰﻳﺪ ﺣﺼﺔ ﻫﺬﺍ ﺍﻟﻘﻄﺎﻉ ﻣﻦ ﺍﻟﺴﻮﻕ ﻓﻲ ﺍﻟﻤﻨﻄﻘﺔ ﻭﺑﺎﻟﺘﺎﻟﻲ ،ﻣﻦ ﺍﻟﻤﺤﺘﻤﻞ ﺃﻥ ﻳﺠﺘﺬﺏ ﺍﻟﻤﺰﻳﺪ ﻣﻦ ﺍﻟﻤﻘﺎﻭﻟﻴﻦ.
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ﻳﺘﻤﺘﻊ ﺍﻟﻘﻠﻴﻞ ﻣﻦ ﺍﻟﻤﺸﻐﻠﻴﻦ ﺍﻟﻤﺤﻠﻴﻴﻦ ﺑﺎﻟﺘﺠﻬﻴﺰﺍﺕ ﺍﻟﻤﻨﺎﺳﺒﺔ ﻣﻦ ﺣﻴﺚ ﺍﻟﻤﺼﺎﺩﺭ ﻭﺍﻟﺨﺒﺮﺓ ،ﻣﻦ ﺃﺟﻞ ﺗﻮﻟﻲ ﺍﻟﻌﺪﺩ ﺍﻟﻤﺘﺰﺍﻳﺪ ﻣﻦ
ﻣﺸﺎﺭﻳﻊ ﺍﻟﺘﻄﻮﻳﺮ ﺍﻟﻜﺒﻴﺮﺓ ﻓﻲ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ .ﻭﺑﺎﻟﻨﺘﻴﺠﺔ ،ﺑﺮﺯﺕ ﺗﻮﺟﻬﺎﺕ ﺟﺪﻳﺪﺓ ﻧﺤﻮ ﺇﺑﺮﺍﻡ ﺍﻟﺸﺮﺍﻛﺎﺕ ﻭﺍﻟﻤﺸﺎﺭﻳﻊ
ﺍﻟﻤﺸﺘﺮﻛﺔ ﻭﺍﻻﻧﺪﻣﺎﺝ ﺿﻤﻦ ﺍﻟﻘﻄﺎﻉ ﺧﻼﻝ ﺍﻟﺴﻨﻮﺍﺕ ﺍﻟﻘﻠﻴﻠﺔ ﺍﻟﻤﺎﺿﻴﺔ.
ﻭﺗﺒﺪﻭﺍ ﺯﻳﺎﺩﺓ ﺷﻬﺮﺓ ﺍﻟﺸﺮﺍﻛﺎﺕ ﻭﺍﺿﺤﺔ ﻷﻥ ﺍﻟﻤﻘﺎﻭﻟﻴﻦ ﻓﻲ ﺍﻟﻤﻨﻄﻘﺔ ﻳﻀﻄﺮﻭﻥ ﺇﻟﻰ ﺍﻟﺘﻌﺎﻣﻞ ﻣﻊ ﺧﻄﻂ ﺭﺋﻴﺴﻴﺔ ﺃﻛﺒﺮ ﻭﺃﻛﺜﺮ
ﺗﻌﻘﻴﺪﺍً .ﻭﻳﻤﻜﻦ ﺃﻥ ﻳﺆﺩﻱ ﺍﻟﺘﻮﺟﻪ ﺇﻟﻰ ﺍﻟﺸﺮﺍﻛﺎﺕ ﺇﻟﻰ ﺗﺤﺴﻴﻦ ﺍﻟﺠﻮﺩﺓ ﻭﺗﺨﻔﻴﻒ ﺍﻟﺘﻜﺎﻟﻴﻒ ﻭﺿﻤﺎﻥ ﺇﺗﻤﺎﻡ ﺍﻹﻧﺸﺎءﺍﺕ ﻓﻲ ﻣﻮﺍﻋﻴﺪﻫﺎ.
ﻭﺑﺸﻜﻞ ﺧﺎﺹ ﻓﻘﺪ ﺍﺷﺘﻬﺮ ﻣﺒﺪﺃ ﺍﻟﺸﺮﺍﻛﺔ ﺑﻴﻦ ﺍﻟﻤﻘﺎﻭﻟﻴﻦ ﻷﻧﻪ ﻳﺘﻴﺢ ﻟﻬﻢ ﺗﺠﻨﺐ ﺧﻄﺮ ﺍﻟﻤﺸﺎﺭﻳﻊ ﻋﺎﻟﻴﺔ ﺍﻟﻘﻴﻤﺔ ،ﻭﺍﻟﺘﺸﺎﺭﻙ ﻓﻲ
ﺍﻟﻤﻮﺍﺭﺩ .ﻋﻘﺪﺕ ﺷﺮﻛﺔ "ﺛﻴﺮﻣﻮ" ﺷﺮﺍﻛﺔ ﻣﻊ "ﺩﺭﻳﻚ ﺁﻧﺪ ﺳﻜﺎﻝ" ﻋﺪﺓ ﻣﺮﺍﺕ ﻓﻴﻤﺎ ﻣﻀﻰ ﻛﻤﺎ ﺍﺗﺒﻌﺖ ﻧﻔﺲ ﺍﻟﻤﺒﺪﺃ ﺷﺮﻛﺔ "ﺑﻲ ﻛﻲ
ﺟﻠﻒ" ﻭ"ﻓﻮﻟﺘﺎﺱ".
ﻛﻤﺎ ﺫﻛﺮﻧﺎ ﺳﺎﺑﻘﺎً ،ﻓﻤﻌﻈﻢ ﺷﺮﻛﺎﺕ ﺍﻟﻤﻘﺎﻭﻻﺕ ﺍﻟﻌﺎﻟﻤﻴﺔ ﺗﻘﺘﺼﺮ ﻋﻠﻰ ﺃﺩﻭﺍﺭ ﺍﻻﺳﺘﺸﺎﺭﺓ ﺍﻟﻔﻨﻴﺔ ﺑﺴﺒﺐ ﻋﺠﺰﻫﺎ ﻋﻦ ﺗﻮﻅﻴﻒ ﻗﻮﺓ
ﻋﺎﻣﻠﺔ ﻣﺤﻠﻴﺔ ﻛﺒﻴﺮﺓ .ﻭﺑﺎﻟﺘﺎﻟﻲ ،ﺗﻢ ﺗﺸﻜﻴﻞ ﺍﻟﻤﺸﺎﺭﻳﻊ ﺍﻟﻤﺸﺘﺮﻛﺔ ﺑﻴﻦ ﺷﺮﻛﺎﺕ ﻣﺤﻠﻴﺔ ﻭﺩﻭﻟﻴﺔ ﻟﻼﺳﺘﻔﺎﺩﺓ ﻣﻦ ﺍﻟﺘﻌﺎﻭﻥ ﺍﻟﻨﺎﺗﺞ ﺑﻴﻦ
ﺍﻟﻤﻌﺮﻓﺔ ﺍﻟﻤﺤﻠﻴﺔ ﻟﻠﺸﺮﻛﺎﺕ ﺍﻟﻤﺤﻠﻴﻴﻦ ﻭﺍﻹﻣﻜﺎﻧﺎﺕ ﺍﻟﻔﻨﻴﺔ ﺍﻟﺘﻲ ﺗﺘﻤﺘﻊ ﺑﻬﺎ ﺍﻟﺸﺮﻛﺎﺕ ﺍﻷﺟﻨﺒﻴﺔ .ﻭ ﺷﺮﻛﺔ "ﺍﻟﺤﺒﺘﻮﺭ ﺳﺒﻴﻜﻮﻥ" ﻫﻲ
ﺗﺤﺎﻟﻒ ﺑﻴﻦ "ﺍﻟﺤﺒﺘﻮﺭ ﻟﻠﻤﺸﺎﺭﻳﻊ ﺍﻟﻬﻨﺪﺳﻴﺔ" ﻭ"ﺳﺒﻴﺸﺎﻟﻴﺴﺖ ﻛﻮﻧﺴﺘﺮﺍﻛﺸﻦ" )ﺳﺒﻴﻜﻮﻥ( .ﻭﻓﻲ ﻧﻔﺲ ﺍﻟﺴﻴﺎﻕ ،ﺷﻜﻠﺖ ﺷﺮﻛﺔ
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ﺗﺄﺳﺴﺖ "ﺷﺮﻛﺔ ﻋﺒﺮ ﺍﻟﺨﻠﻴﺞ ﻟﻠﻜﻬﺮﺑﺎء ﻭﺍﻟﻤﻴﻜﺎﻧﻴﻚ ﺵ ﺫ ﻡ ﻡ"ﻓﻲ ﻋﺎﻡ  1972ﻛﺠﺰء ﻣﻦ ﺷﺮﻛﺔ ﺳﻌﻴﺪ ﻭﻣﺤﻤﺪ ﺍﻟﻨﺎﺑﻮﺩﺓ ﺍﻟﻘﺎﺑﻀﺔ،
ﻭﻗﺪ ﺃﺛﺒﺘﺖ ﺟﺪﺍﺭﺗﻬﺎ ﻓﻲ ﺃﻋﻤﺎﻝ ﺗﻮﺭﻳﺪ ﻭﺗﺮﻛﻴﺐ ﻭﺍﺧﺘﺒﺎﺭ ﻭﺗﺸﻐﻴﻞ ﺍﻟﺤﻠﻮﻝ ﺍﻟﻜﻬﺮﺑﺎﺋﻴﺔ ﻭﺍﻟﻤﻴﻜﺎﻧﻴﻜﻴﺔ ﺍﻟﺘﻲ ﺗﺸﻤﻞ ﺃﻧﻈﻤﺔ ﺍﻟﺘﻜﻴﻴﻒ
ﻭﺍﻟﺘﻬﻮﻳﺔ ،ﻭﺍﻷﻧﻈﻤﺔ ﺍﻟﻜﻬﺮﺑﺎﺋﻴﺔ ﻭﺍﻟﺘﻴﺎﺭﺍﺕ ﻣﻨﺨﻔﻀﺔ ﺍﻟﺘﻮﺗﺮ ،ﺑﺎﻹﺿﺎﻓﺔ ﺇﻟﻰ ﺧﺪﻣﺎﺕ ﺃﻧﻈﻤﺔ ﺗﻤﺪﻳﺪﺍﺕ ﺃﻧﺎﺑﻴﺐ ﺍﻟﻤﻴﺎﻩ ﻭﺷﺒﻜﺎﺕ
ﺍﻟﺼﺮﻑ ﺍﻟﺼﺤﻲ ﻭﻣﻜﺎﻓﺤﺔ ﺍﻟﺤﺮﻳﻖ.
"ﺑﻴﻠﺖ ﺍﻟﺸﺮﻕ ﺍﻷﻭﺳﻂ"
ﺗﺄﺳﺴﺖ ﺷﺮﻛﺔ "ﺑﻴﻠﺖ ﺍﻟﺸﺮﻕ ﺍﻷﻭﺳﻂ" ﻓﻲ ﺩﺑﻲ ﻋﺎﻡ  ،1978ﻭﻫﻲ ﺷﺮﻛﺔ ﻓﺮﻋﻴﺔ ﺗﺎﺑﻌﺔ ﻟﻤﺠﻤﻮﻋﺔ ﺍﻟﺒﺴﻄﻲ ﻭﻣﻜﺘﺎﻩ .ﻭﻫﻲ ﻣﻦ
ﺍﻟﺸﺮﻛﺎﺕ ﺍﻟﺮﺍﺋﺪﺓ ﺍﻟﺤﺎﺻﻠﺔ ﻋﻠﻰ ﺷﻬﺎﺩﺓ ﺍﻷﻳﺰﻭ  9001ﻛﻤﻘﺎﻭﻝ ﻟﻸﻋﻤﺎﻝ ﺍﻟﻜﻬﺮﺑﺎﺋﻴﺔ ﻭﺍﻟﻤﻴﻜﺎﻧﻴﻜﻴﺔ ﻓﻲ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ
ﻭﻳﻌﻤﻞ ﻟﺪﻳﻬﺎ ﻣﺎ ﻳﺰﻳﺪ ﻋﻠﻰ  3500ﻣﻮﻅﻒ ﻭﻋﺎﻣﻞ ﺗﺸﻐﻴﻞ ،ﻭﺗﺘﻤﺘﻊ ﺑﺨﺒﺮﺓ ﺳﻨﻮﺍﺕ ﻁﻮﻳﻠﺔ ﻓﻲ ﺗﺼﻤﻴﻢ ﻭﺗﺮﻛﻴﺐ ﻭﺗﺸﻐﻴﻞ ﺍﻷﻧﻈﻤﺔ
ﺍﻟﻜﻬﺮﺑﺎﺋﻴﺔ ﻭﺃﻋﻤﺎﻝ ﺗﻤﺪﻳﺪﺍﺕ ﺍﻷﻧﺎﺑﻴﺐ ﻭﺍﻟﺘﻜﻴﻴﻒ ﺑﺎﻟﻬﻮﺍء ﻟﻠﻔﻨﺎﺩﻕ ﻭﺍﻟﻤﺒﺎﻧﻲ ﺍﻟﺘﺠﺎﺭﻳﺔ ﻭﺍﻟﺴﻜﻨﻴﺔ ﻣﺘﻌﺪﺩﺓ ﺍﻟﻄﻮﺍﺑﻖ ،ﻭﻣﺸﺎﺭﻳﻊ
ﺍﻟﺘﻄﻮﻳﺮ ﺍﻟﺴﻜﻨﻴﺔ ﺍﻟﻔﺎﺧﺮﺓ ،ﻭﻣﺮﺍﻓﻖ ﺗﺨﺰﻳﻦ ﺍﻟﻨﻔﻂ ﻭﻣﺮﺍﻓﻖ ﺍﻟﻤﻮﺍﻧﺊ ﻭﻣﺤﻄﺎﺕ ﺍﻟﺘﻮﻟﻴﺪ ﻭﺍﻟﻤﺤﻄﺎﺕ ﺍﻟﻜﻬﺮﺑﺎﺋﻴﺔ ﺍﻟﻔﺮﻋﻴﺔ ﻭﻣﺤﻄﺎﺕ
ﺍﻟﻀﺦ ﻭﺍﻟﻤﺠﻤﻌﺎﺕ ﺍﻟﺼﻨﺎﻋﻴﺔ ﻭﺍﻟﻤﻼﻋﺐ ﻭﺍﻟﻤﻨﺘﺰﻫﺎﺕ ﺍﻟﻌﺎﻣﺔ .ﻭﺗﺸﻤﻞ ﻣﺤﻔﻈﺘﻬﺎ ﺍﻟﺨﺎﺻﺔ ﻣﺸﺎﺭﻳﻊ ﺗﻄﻮﻳﺮ ﻓﺮﻳﺪﺓ ﻭﻣﺘﻤﻴﺰﺓ ﻣﺜﻞ
"ﻣﺮﻛﺰ ﺩﺑﻲ ﺍﻟﻤﺎﻟﻲ ﺍﻟﻌﺎﻟﻤﻲ" ﻭﻓﻨﺪﻕ "ﺟﺮﻭﺳﻔﻴﻨﻮﺭ ﺩﺍﺭ ﺍﻟﻐﺮﺏ" ﻭ"ﻣﻨﺘﺠﻊ ﺍﻟﻤﻬﺎ ﺍﻟﺼﺤﺮﺍﻭﻱ" ﻭﻣﺸﺮﻭﻉ "ﻭﺭﻟﺪ ﺗﺮﻳﺪ ﺳﻨﺘﺮ
ﺭﻳﺰﻳﺪﻧﺲ" ،ﺑﺎﻹﺿﺎﻓﺔ ﺇﻟﻰ ﺍﻟﻜﺜﻴﺮ ﻏﻴﺮﻫﺎ.
"ﻣﺎﺑﻜﻮ"
ﺷﺮﻛﺔ "ﻣﺎﺑﻜﻮ" ﻫﻲ ﺷﺮﻛﺔ ﻣﻘﺎﻭﻻﺕ ﻛﻬﺮﺑﺎﺋﻴﺔ ﻭﻣﻴﻜﺎﻧﻴﻜﻴﺔ ﻣﺮﺧﺼﺔ ﺗﺘﺨﺬ ﻣﻦ ﺃﺑﻮ ﻅﺒﻲ ﻣﻘﺮﺍً ﻟﻬﺎ .ﻭﺗﺘﻤﺘﻊ ﺑﺨﺒﺮﺓ ﺗﺰﻳﺪ ﻋﻠﻰ
ﺛﻼﺛﻴﻦ ﻋﺎﻣﺎ ً ﻓﻲ ﺇﺩﺍﺭﺓ ﺍﻟﻤﺸﺎﺭﻳﻊ ﺍﻟﻘﺎﺋﻤﺔ ﻋﻠﻰ ﺃﺳﺎﺱ ﺍﻟﺘﺴﻠﻴﻢ ﺍﻟﺠﺎﻫﺰ ﻓﻲ ﺍﻟﺨﻠﻴﺞ .ﻭﺗﺴﺘﻄﻴﻊ ﺷﺮﻛﺔ "ﻣﺎﺑﻜﻮ" ﺗﻮﻓﺮ ﺣﻠﻮﻝ ﻫﻨﺪﺳﻴﺔ
ﻛﺎﻣﻠﺔ ﻭﻗﻴﻤﺔ ﻣﺼﻤﻤﺔ ﺧﺼﻴﺼﺎ ً ﻟﻠﻤﻨﻄﻘﺔ .ﻭﺗﺸﻤﻞ ﺍﻟﻨﺸﺎﻁﺎﺕ ﺍﻟﺮﺋﻴﺴﻴﺔ ﻟﻠﺸﺮﻛﺔ ،ﺍﻟﻤﻘﺎﻭﻻﺕ ﺍﻟﻜﻬﺮﺑﺎﺋﻴﺔ ﻭﺍﻟﻤﻴﻜﺎﻧﻴﻜﻴﺔ ،ﻭﺧﺪﻣﺎﺕ
ﻣﺤﻄﺎﺕ ﺍﻟﻐﺎﺯ ﺍﻟﺒﺤﺮﻳﺔ ﻭﺣﻘﻮﻝ ﺍﻟﻨﻔﻂ؛ ﻭﺍﺳﺘﻴﺮﺍﺩ ﻣﻌﺪﺍﺕ ﺍﻟﻤﻄﺎﺑﺦ ﻭﺍﻟﻤﻐﺎﺳﻞ ﺍﻟﺼﻨﺎﻋﻴﺔ ،ﻭﺃﻋﻤﺎﻝ ﺍﻟﺘﻜﻴﻴﻒ ﻭﺗﻤﺪﻳﺪ ﺍﻷﻧﺎﺑﻴﺐ
ﻭﺷﺒﻜﺎﺕ ﺍﻟﺼﺮﻑ ﺍﻟﺼﺤﻲ ،ﻭﺍﻟﻤﻌﺪﺍﺕ ﺍﻟﻄﺒﻴﺔ ﻭﺗﻮﺭﻳﺪﺍﺕ ﺍﻟﻤﺴﺘﺸﻔﻴﺎﺕ ﻭﺃﻋﻤﺎﻝ ﺍﻟﺘﻜﻴﻴﻒ ﺍﻟﻤﺮﻛﺰﻱ ﻭﻣﻌﺪﺍﺕ ﻣﻜﺎﻓﺤﺔ ﺍﻟﺤﺮﺍﺋﻖ.
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ﻫﻴﻜﻠﻴﺔ ﺍﻟﺘﻜﻠﻔﺔ
ﻳﻮﺍﺟﻪ ﻣﻘﺎﻭﻟﻮ ﺍﻷﻋﻤﺎﻝ ﺍﻟﻤﻴﻜﺎﻧﻴﻜﻴﺔ ﻭﺍﻟﻜﻬﺮﺑﺎﺋﻴﺔ ﻭﺍﻟﺼﺤﻴﺔﺧﻄﺮ ﺍﻟﺘﻜﺎﻟﻴﻒ ﺍﻟﻤﺮﺗﻔﻌﺔ ﻓﻲ ﺍﻟﻘﻄﺎﻉ ﻭﻣﻦ ﺍﻟﻤﺘﻮﻗﻊ ﺃﻥ ﺗﺴﺘﻤﺮ
ﺗﻮﺟﻬﺎﺕ ﺯﻳﺎﺩﺓ ﺗﻜﺎﻟﻴﻒ ﺍﻹﻧﺸﺎءﺍﺕ ﻓﻲ ﺍﻟﻤﺴﺘﻘﺒﻞ .ﺃﺻﺒﺤﺖ ﺩﺑﻲ ﺑﻔﻌﻞ ﻋﺪﺓ ﻋﻮﺍﻣﻞ ﻣﻦ ﺃﻏﻠﻰ ﺍﻷﻣﺎﻛﻦ ﻓﻲ ﺍﻟﻤﻨﻄﻘﺔ ﻣﻦ ﺣﻴﺚ
ﺗﻜﺎﻟﻴﻒ ﺇﻧﺸﺎء ﻛﻞ ﻗﺪﻡ ﻣﺮﺑﻊ .ﻭﻭﻓﻘﺎ ً ﻟﺘﻘﺪﻳﺮﺍﺕ "ﺑﻴﺖ ﺍﻻﺳﺘﺜﻤﺎﺭ ﺍﻟﻌﺎﻟﻤﻲ" ،ﻓﺈﻥ ﺗﻜﺎﻟﻴﻒ ﺃﻋﻤﺎﻝ ﺍﻹﻧﺸﺎء ﻣﻌﺮﺿﺔ ﻟﻼﺯﺩﻳﺎﺩ ﺑﻤﺎ
ﻳﺘﺮﺍﻭﺡ ﺑﻴﻦ  350 -250ﺩﺭﻫﻢ ﻟﻜﻞ ﻗﺪﻡ ﻣﺮﺑﻊ ،ﺍﻋﺘﻤﺎﺩﺍً ﻋﻠﻰ ﻧﻮﻉ ﺍﻟﻤﺸﺮﻭﻉ.
ﻭﺗﻌﺘﻤﺪ ﻫﻴﻜﻠﻴﺔ ﺗﻜﺎﻟﻴﻒ ﻣﻘﺎﻭﻟﻲ ﺍﻷﻋﻤﺎﻝ ﺍﻟﻤﻴﻜﺎﻧﻴﻜﻴﺔ ﻭﺍﻟﻜﻬﺮﺑﺎﺋﻴﺔ ﻭﺍﻟﺼﺤﻴﺔﺑﺸﻜﻞ ﻛﺒﻴﺮ ﻋﻠﻰ ﺗﻜﻠﻔﺔ ﺍﻟﺘﻮﺭﻳﺪﺍﺕ ،ﺍﻟﺘﻲ ﻳﺪﻋﻲ
ﺍﻟﻤﺸﺎﺭﻛﻮﻥ ﻓﻲ ﺍﻟﻘﻄﺎﻉ ﺃﻥ ﺗﺒﻠﻎ ﺣﻮﺍﻟﻲ  %70ﻣﻦ ﺍﻟﺘﻜﻠﻔﺔ ﺍﻻﺟﻤﺎﻟﻴﺔ ﻟﻠﻤﺸﺮﻭﻉ .ﻭﺗﺼﻞ ﺗﻜﻠﻔﺔ ﺍﻟﻌﻤﺎﻟﺔ ﺍﻟﻤﺒﺎﺷﺮﺓ ﺇﻟﻰ  %15ﻣﻦ
ﺇﺟﻤﺎﻟﻲ ﺗﻜﻠﻔﺔ ﺍﻟﻤﺸﺮﻭﻉ ﻭﻛﺬﻟﻚ ﺍﻷﻣﺮ ﺑﺎﻟﻨﺴﺒﺔ ﻟﻠﻤﺼﺎﺭﻳﻒ ﺍﻟﻌﺎﻣﺔ .ﺇﻻ ﺃﻧﻪ ﻣﻦ ﺍﻟﻤﺘﻮﻗﻊ ﺃﻥ ﺗﺰﺩﺍﺩ ﺗﻜﻠﻔﺔ ﺍﻟﻌﻤﺎﻟﺔ ﺍﻟﻤﺒﺎﺷﺮﺓ ﻓﻲ
ﺍﻟﻤﺴﺘﻘﺒﻞ ﺑﺴﺒﺐ ﺍﺭﺗﻔﺎﻉ ﺗﻜﻠﻔﺔ ﺳﻜﻦ ﺍﻟﻤﻮﻅﻔﻴﻦ.
ﻭﺑﺎﻋﺘﺒﺎﺭ ﺃﻥ ﺍﻟﻤﻮﺍﺩ ﺍﻟﺨﺎﻡ ﺗﺤﻈﻰ ﺑﺄﻛﺒﺮ ﻧﺴﺒﺔ ﻣﻦ ﺍﻟﺘﻜﺎﻟﻴﻒ ،ﻓﺈﻥ ﺍﻟﻤﻘﺎﻭﻟﻴﻦ ﺍﻟﻜﺒﺎﺭ ﻋﺎﺩﺓ ﻣﺎ ﻳﺘﺤﻮﻁﻮﻥ ﺿﺪ ﺍﺭﺗﻔﺎﻉ ﺃﺳﻌﺎﺭ ﺍﻟﻤﻮﺍﺩ
ﻋﺒﺮ ﻋﻘﻮﺩ ﻁﻮﻳﻠﺔ ﺍﻷﺟﻞ ﻭﺧﺼﻮﻣﺎﺕ ﻋﻠﻰ ﺍﻟﻜﻤﻴﺎﺕ ،ﻣﺴﺘﻔﻴﺪﻳﻦ ﻣﻦ ﻗﺪﺭﺗﻬﻢ ﻋﻠﻰ ﺗﺨﺰﻳﻦ ﻛﻤﻴﺎﺕ ﻛﺒﻴﺮﺓ ﻣﻦ ﺍﻟﻤﻮﺍﺩ ﻓﻲ ﺃﻱ ﻭﻗﺖ.
ﻭﺑﺎﻟﺘﺎﻟﻲ ،ﻳﺴﺘﻔﻴﺪ ﺍﻟﻤﻘﺎﻭﻟﻮﻥ ﺍﻟﻜﺒﺎﺭ ﻣﻦ ﺍﻻﻗﺘﺼﺎﺩﺍﺕ ﺍﻟﻜﺒﺮﻯ.

ﻫﻴﻜﻠﻴﺔ ﺍﻟﻌﻮﺍﺋﺪ
ﺧﻼﻓﺎ ً ﻟﻠﺪﻭﻝ ﺍﻟﻐﺮﺑﻴﺔ ،ﻳﺘﻢ ﺗﺴﻌﻴﺮ ﺍﻟﻌﻘﻮﺩ ﻓﻲ ﺍﻟﺨﻠﻴﺞ ﻋﻠﻰ ﺃﺳﺎﺱ ﻣﺒﻠﻎ ﻣﻘﻄﻮﻉ ،ﻣﻊ ﺇﺟﺮﺍء ﺩﻓﻌﺎﺕ ﻋﻨﺪ ﺇﻧﺠﺎﺯ ﻣﺮﺍﺣﻞ ﻣﺤﺪﺩﺓ ﻣﻦ
ﺍﻟﻤﺸﺮﻭﻉ .ﻭﺑﺎﻟﺘﺎﻟﻲ ﻳﺘﻢ ﺗﺤﺪﻳﺪ ﺍﻟﻌﻮﺍﺋﺪ ﻋﻨﺪ ﺍﻟﺒﺪء ﺑﺎﻟﻤﺸﺮﻭﻉ ﻣﻦ ﺧﻼﻝ ﺯﻳﺎﺩﺓ ﻣﺒﺎﻟﻎ ﺇﺿﺎﻓﻴﺔ ﻋﻠﻰ ﺍﻟﺘﻜﺎﻟﻴﻒ ﺍﻟﻤﻘﺪﺭﺓ .ﻭﻫﺬﺍ
ﺻﺤﻴﺢ ﻋﺎﺩﺓ ﺑﺎﻟﻨﺴﺒﺔ ﻟﻜﻞ ﻣﻦ ﺍﻟﺸﺮﻛﺎﺕ ﺍﻟﻜﺒﻴﺮﺓ ﻭﺍﻟﺼﻐﻴﺮﺓ ﻓﻲ ﺍﻟﺸﺮﻕ ﺍﻷﻭﺳﻂ .ﻭﻧﻈﺮﺍً ﻟﺘﻘﻠﺐ ﺃﺳﻌﺎﺭ ﺍﻟﺼﺮﻑ ﻭﺗﺴﻌﻴﺮ ﺍﻟﻤﻮﺍﺩ
ﺍﻟﺨﺎﻡ ،ﻳﻤﻜﻦ ﺃﻥ ﻳﻜﻮﻥ ﺗﻘﺪﻳﺮ ﺍﻟﺘﻜﺎﻟﻴﻒ ﺃﻗﻞ ﻣﻦ ﺍﻟﻼﺯﻡ ﺑﻜﺜﻴﺮ .ﻭﺑﺎﻟﺘﺎﻟﻲ ،ﻓﺎﻟﻌﻘﻮﺩ ﺍﻟﻘﺎﺋﻤﺔ ﻋﻠﻰ ﺃﺳﺎﺱ ﺍﻟﻤﺒﻠﻎ ﺍﻟﻤﻘﻄﻮﻉ ﺃﻭ "ﺍﻟﺴﻌﺮ
ﺍﻟﺜﺎﺑﺖ" ﻫﻲ ﺃﻛﺜﺮ ﺧﻄﻮﺭﺓ ﻣﻦ ﻋﻘﻮﺩ ﺍﻟﺘﻜﻠﻔﺔ ﺯﺍﺋﺪ ﺍﻟﺮﺑﺢ .ﺑﺎﻹﺿﺎﻓﺔ ﺇﻟﻰ ﺫﻟﻚ ،ﺗﻌﺪ ﻁﺮﻳﻘﺔ ﺿﻤﺎﻥ ﺍﻟﻌﻘﻮﺩ ﻣﻦ ﺧﻼﻝ ﻋﺮﻭﺽ
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ﺍﻟﻌﺎﻣﻠﺔ ﻓﻲ ﻗﻄﺎﻉ ﺍﻷﻋﻤﺎﻝ ﺍﻟﻤﻴﻜﺎﻧﻴﻜﻴﺔ ﻭﺍﻟﻜﻬﺮﺑﺎﺋﻴﺔ ﻭﺍﻟﺼﺤﻴﺔﺑﺎﺳﺘﻔﺎﺩﺗﻬﺎ ﻣﻦ ﻣﺰﺍﻳﺎ ﺍﻟﺤﺠﻢ ﻭﺍﻟﻤﻮﺍﺭﺩ ﺍﻷﻛﺒﺮ ﻭﺍﻟﻤﺸﺎﺭﻳﻊ
ﺍﻟﻤﻀﻤﻮﻧﺔ ،ﻭﺍﻷﻋﻤﺎﻝ ﺍﻟﻤﺠﺪﻭﻟﺔ ﺑﺸﻜﻞ ﺃﻓﻀﻞ ،ﻭﺣﻤﺎﻳﺔ ﺍﻟﻤﻌﻠﻮﻣﺎﺕ ﻭﺍﻟﺘﻘﻨﻴﺎﺕ ﺍﻟﻤﻤﻠﻮﻛﺔ ﻟﻬﺎ .ﺇﻻ ﺃﻥ ﺍﻟﻤﻘﺎﻭﻟﻴﻦ ﺍﻟﻤﺮﺗﺒﻄﻴﻦ
ﺑﻤﻘﺎﻭﻟﻴﻦ ﻣﺪﻧﻴﻴﻦ ﻳﻤﻜﻦ ﺃﻥ ﻳﻜﻮﻧﻮﺍ ﺃﻗﻞ ﻣﺮﻭﻧﺔ ﻣﻦ ﺍﻟﻨﺎﺣﻴﺔ ﺍﻹﺳﺘﺮﺍﺗﻴﺠﻴﺔ ﻭﻳﺘﻜﺒﺪﻭﻥ ﺗﻜﺎﻟﻴﻒ ﺇﺿﺎﻓﻴﺔ ﺑﺨﺼﻮﺹ ﺍﻟﺘﻨﺴﻴﻖ.
ﺍﻟﺘﻮﺯﻳﻊ ﺍﻟﺠﻐﺮﺍﻓﻲ
ﺗﻌﻤﻞ ﺷﺮﻛﺎﺕ ﺍﻟﻤﻘﺎﻭﻻﺕ ﻓﻲ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ ﺇﻣﺎ ﻋﻠﻰ ﺗﺰﻭﻳﺪ ﺍﻟﺪﻭﻟﺔ ﺑﺄﻛﻤﻠﻬﺎ ﺃﻭ ﺗﺮﻛﺰ ﻋﻤﻠﻴﺎﺗﻬﺎ ﻋﻠﻰ ﺇﻣﺎﺭﺍﺕ ﻣﺤﺪﺩﺓ.
ﻭﺑﻤﺎ ﺃﻥ ﻛﻞ ﺇﻣﺎﺭﺓ ﺗﻠﺰﻡ ﺍﻟﻤﺸﻐﻠﻴﻦ ﺍﻟﻤﺨﺘﻠﻔﻴﻦ ﺑﺤﻴﺎﺯﺓ ﺭﺧﺼﺔ ﻣﺨﺘﻠﻔﺔ ﻟﻠﻌﻤﻞ ،ﻓﺈﻥ ﺍﺣﺘﻤﺎﻝ ﺍﻟﺘﻌﺎﻭﻥ ﻣﻦ ﺧﻼﻝ ﺍﻟﻌﻤﻞ ﻓﻲ ﻛﺎﻓﺔ
ﺍﻷﺳﻮﺍﻕ ﺍﻟﺠﻐﺮﺍﻓﻴﺔ ﻣﺤﺪﻭﺩﺓ .ﺃﻣﺎ ﻣﻦ ﺟﻬﺔ ﺇﻣﻜﺎﻧﺎﺕ ﺍﻟﺴﻮﻕ ،ﺗﻌﺒﺮ ﺩﺑﻲ ﻭﺃﺑﻮ ﻅﺒﻲ ﺑﺸﻜﻞ ﻭﺍﺿﺢ ﻣﻦ ﺍﻷﺳﻮﺍﻕ ﺍﻟﺘﻲ ﺗﺘﻤﺘﻊ
ﺑﻬﻮﺍﻣﺶ ﺭﺑﺢ ﻣﺮﺗﻔﻌﺔ ﻭﻓﺮﺹ ﻧﻤﻮ ﻛﺒﻴﺮﺓ .ﻭﺗﺴﺘﻔﻴﺪ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻷﺧﺮﻯ ﻣﻦ ﺗﻜﺎﻟﻴﻒ ﺍﻟﻌﻤﻞ ﺍﻟﻤﻨﺨﻔﻀﺔ ﻭﺍﻟﻤﻨﺎﻓﺴﺔ ﺍﻟﻤﺤﺪﻭﺩﺓ ،ﺇﻻ
ﺃﻥ ﺃﺭﺑﺎﺣﻬﺎ ﺃﻗﻞ.
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ﻳﺘﺄﻟﻒ ﻗﻄﺎﻉ ﺍﻷﻋﻤﺎﻝ ﺍﻟﻤﻴﻜﺎﻧﻴﻜﻴﺔ ﻭﺍﻟﻜﻬﺮﺑﺎﺋﻴﺔ ﻭﺍﻟﺼﺤﻴﺔﻣﻦ ﺍﻟﻌﺪﻳﺪ ﻣﻦ ﺍﻟﺸﺮﻛﺎﺕ ،ﻭﻓﻴﻤﺎ ﻳﻠﻲ ﺗﻔﺎﺻﻴﻞ ﺍﻟﻤﻨﺎﻓﺴﻴﻦ ﺍﻟﺮﺋﻴﺴﻴﻴﻦ:
"ﺇﻱ ﺗﻲ ﺇﻳﻪ -ﺃﺳﻜﻮﻥ"
ﺗﺄﺳﺴﺖ "ﻣﺠﻤﻮﻋﺔ ﺇﻱ ﺗﻲ ﺇﻳﻪ ﺃﺳﻜﻮﻥ" ﻓﻲ ﺍﻟﻌﺎﻡ  1973ﻛﻤﺸﺮﻭﻉ ﻣﺸﺘﺮﻙ ﺑﻴﻦ "ﻣﺠﻤﻮﻋﺔ ﺍﻟﻐﺮﻳﺮ" ﻓﻲ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ
ﺍﻟﻤﺘﺤﺪﺓ ﻭ"ﺃﻣﺎﻧﺔ ﻟﻼﺳﺘﺜﻤﺎﺭﺍﺕ ﺍﻟﻤﺤﺪﻭﺩﺓ" ﻓﻲ ﻫﻮﻧﺞ ﻛﻮﻧﺞ .ﺗﻤﺘﻠﻚ "ﻣﺠﻤﻮﻋﺔ ﺇﻱ ﺗﻲ ﺇﻳﻪ ﺃﺳﻜﻮﻥ" ﺍﻟﺘﻲ ﺗﺘﺨﺬ ﻣﻦ ﺩﺑﻲ ﻣﻘﺮﺍً ﻟﻬﺎ،
 140ﻓﺮﻋﺎً ﻭﻣﻜﺘﺒﺎً ﻣﺮﺗﺒﻄﺎً ﻓﻲ  21ﺩﻭﻟﺔ ،ﻭﻳﻌﻤﻞ ﻟﺪﻳﻬﺎ ﺃﻛﺜﺮ ﻣﻦ  48,000ﻣﻮﻅﻒ .ﻭﻫﻲ ﺗﻮﻓﺮ ﻣﺠﻤﻮﻋﺔ ﻭﺍﺳﻌﺔ ﻣﻦ ﺍﻟﺨﺪﻣﺎﺕ
ﻛﺘﺼﻤﻴﻢ ﻭﺗﻮﺭﻳﺪ ﻭﺗﺮﻛﻴﺐ ﺃﻧﻈﻤﺔ ﺍﻟﺘﻜﻴﻴﻒ ﺑﺎﻟﻬﻮﺍء ،ﻭﺍﻟﻜﻬﺮﺑﺎء ﻭﺍﻟﺼﺮﻑ ﺍﻟﺼﺤﻲ ﻭﺗﻤﺪﻳﺪﺍﺕ ﺍﻷﻧﺎﺑﻴﺐ ﻭﺍﻟﻮﻗﺎﻳﺔ ﻣﻦ ﺍﻟﺤﺮﺍﺋﻖ،
ﻭﺍﻟﺘﻮﺗﺮ ﺍﻟﻜﻬﺮﺑﺎﺋﻲ ﺑﺎﻟﻎ ﺍﻻﻧﺨﻔﺎﺽ ،ﻭﺃﻧﻈﻤﺔ ﺇﺩﺍﺭﺓ ﺍﻟﻤﺒﺎﻧﻲ ،ﺇﻟﺦ.
"ﺑﻲ ﻛﻲ ﺟﻠﻒ ﺫ ﻡ ﻡ"
ﺗﺄﺳﺴﺖ ﺷﺮﻛﺔ "ﺑﻲ ﻛﻲ ﺟﻠﻒ" ﻓﻲ ﻋﺎﻡ  1978ﻭﺍﺣﺘﻠﺖ ﻣﻜﺎﻧﺔ ﻛﻤﻘﺎﻭﻝ ﺭﺍﺋﺪ ﻓﻲ ﺳﻮﻕ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ ﻓﻲ ﻣﺠﺎﻝ
ﺍﻟﺨﺪﻣﺎﺕ ﺍﻟﻜﻬﺮﺑﺎﺋﻴﺔ ﻭﺍﻟﻤﻴﻜﺎﻧﻴﻜﻴﺔ ﻭﺗﻄﻮﻳﺮ ﺍﻵﻻﺕ ﻭﺍﻟﺒﻨﺎء ﻭﻣﺒﺎﺩﺉ ﺍﻟﻬﻨﺪﺳﺔ ﺍﻟﻤﺮﺗﺒﻄﺔ ﺑﻬﺎ ﻣﻊ ﻣﺼﺎﺩﺭ ﻟﺘﻨﻔﻴﺬ ﺍﻷﻋﻤﺎﻝ ﺑﺪءﺍً ﻣﻦ
ﻋﺮﻭﺽ ﺍﻷﺳﻌﺎﺭ ﻭﺣﺘﻰ ﺃﻋﻤﺎﻝ ﺍﻟﺘﺼﻤﻴﻢ ﻭﺍﻹﻧﺸﺎء .ﻭﺍﻟﺸﺮﻛﺔ ﻫﻲ ﻗﺴﻢ ﻣﻦ ﻣﺠﻤﻮﻋﺔ "ﺩﺗﻜﻮ ﺑﻠﻔﻮﺭ ﺑﻴﺘﻲ" ﻭﻓﻴﻬﺎ ﻗﺴﻤﻴﻦ
ﻣﺘﺨﺼﺼﻴﻦ ﻫﻤﺎ؛ ﻗﺴﻢ ﺃﻧﻈﻤﺔ ﺍﻟﺤﺮﻳﻖ ﺑﻲ ﺳﻲ ﺇﻝ ﺍﻟﺬﻱ ﻳﻮﻓﺮ ﺗﺼﻤﻴﻢ ﻭﺗﻮﺭﻳﺪ ﻭﺗﺮﻛﻴﺐ ﻭﺗﺸﻐﻴﻞ ﻛﺎﻣﻞ ﺃﻧﻈﻤﺔ ﺍﻟﻜﺸﻒ ﻋﻦ
ﺍﻟﺤﺮﻳﻖ ﻭﺍﻟﺤﻤﺎﻳﺔ؛ ﻭﻗﺴﻢ "ﺑﻴﻪ ﻛﻲ ﺟﻠﻒ ﻹﺩﺍﺭﺓ ﺍﻟﻤﺮﺍﻓﻖ" ﺍﻟﺬﻱ ﻳﻮﻓﺮ ﻣﺠﻤﻮﻋﺔ ﻛﺎﻣﻠﺔ ﻣﻦ ﺍﻟﺨﺪﻣﺎﺕ ﻓﻲ ﺇﺩﺍﺭﺓ ﺍﻟﻤﺒﺎﻧﻲ .ﻭﺍﻟﺸﺮﻛﺔ
ﺗﺘﺨﺬ ﻣﻦ ﺩﺑﻲ ﻣﻘﺮﺍً ﻟﻬﺎ.
"ﺛﻴﺮﻣﻮ ﺫ ﻡ ﻡ"
ﻭﻫﻲ ﺷﺮﻛﺔ ﺭﺍﺋﺪﺓ ﻓﻲ ﻣﺠﺎﻝ ﻫﻨﺪﺳﺔ ﻭﻣﻘﺎﻭﻻﺕ ﺍﻷﻋﻤﺎﻝ ﺍﻟﻤﻴﻜﺎﻧﻴﻜﻴﺔ ﻭﺍﻟﻜﻬﺮﺑﺎﺋﻴﺔ ﻭ ﺍﻟﺼﺤﻴﺔ ﺑﺨﺒﺮﺓ ﺗﺰﻳﺪ ﻋﻠﻰ  28ﻋﺎﻣﺎً ﻓﻲ ﻫﺬﺍ
ﺍﻟﻤﺠﺎﻝ .ﺗﻮﻓﺮ ﺷﺮﻛﺔ "ﺛﻴﺮﻣﻮ" ﺧﺪﻣﺎﺕ ﺷﺎﻣﻠﺔ ﻛﻤﻘﺎﻭﻝ ﻫﻨﺪﺳﻲ ﻣﻔﺮﺩ ﺃﻭ ﻣﺘﻌﺪﺩ ﺍﻟﺨﺪﻣﺎﺕ ﻟﻜﻞ ﻣﻦ ﺍﻟﻤﺸﺎﺭﻳﻊ ﺍﻟﻜﺒﻴﺮﺓ ﻭﺍﻟﺼﻐﻴﺮﺓ.
ﻭﺗﻤﺘﻠﻚ ﺷﺮﻛﺔ "ﺛﻴﺮﻣﻮ" ﺍﻟﺘﻲ ﺗﺘﺨﺬ ﻣﻦ ﺩﺑﻲ ﻣﻘﺮﺍً ﻟﻬﺎ ،ﻣﻜﺎﺗﺒﺎ ً ﻓﻲ ﺃﺑﻮ ﻅﺒﻲ ﻭﺍﻟﺸﺎﺭﻗﺔ ﻭﺍﻟﻌﻴﻦ ﻭﺍﻟﻌﺎﺻﻤﺔ ﺍﻟﻘﻄﺮﻳﺔ ،ﺍﻟﺪﻭﺣﺔ.
ﻭﺷﺮﻛﺔ "ﺛﻴﺮﻣﻮ" ﻫﻲ ﺷﺮﻛﺔ ﻓﺮﻋﻴﺔ ﻣﻤﻠﻮﻛﺔ ﺑﺎﻟﻜﺎﻣﻞ ﻟﺸﺮﻛﺔ "ﺍﻻﺗﺤﺎﺩ ﻟﻠﻌﻘﺎﺭﺍﺕ" .ﻭﺗﺸﻤﻞ ﺍﻟﻤﺸﺎﺭﻳﻊ ﺍﻷﺧﻴﺮﺓ ﺍﻟﺘﻲ ﺗﻌﻤﻞ ﻓﻴﻬﺎ
ﺍﻟﺸﺮﻛﺔ ﻣﺸﺮﻭﻉ ﻣﻄﺎﺭ ﺩﺑﻲ ﺍﻟﺪﻭﻟﻲ ﻭﻣﺸﺮﻭﻉ "ﺟﻤﻴﺮﺍ ﺑﻴﺘﺶ ﺭﻳﺰﻳﺪﻧﺲ".
"ﻓﻮﻟﺘﺎﺱ ﺍﻟﻤﺤﺪﻭﺩﺓ"
ﺗﻮﻓﺮ ﺷﺮﻛﺔ "ﻓﻮﻟﺘﺎﺱ" ﺍﻟﺤﻠﻮﻝ ﺍﻟﻬﻨﺪﺳﻴﺔ ﻟﻄﻴﻒ ﻭﺍﺳﻊ ﻣﻦ ﺍﻟﻘﻄﺎﻋﺎﺕ ﻓﻲ ﻣﺠﺎﻻﺕ ﻣﺜﻞ ﺍﻟﺘﺪﻓﺌﺔ ﻭﺍﻟﺘﻬﻮﻳﺔ ﻭﺍﻟﺘﻜﻴﻴﻒ ﺑﺎﻟﻬﻮﺍء
ﻭﺍﻟﺘﺒﺮﻳﺪ ﻭﺍﻟﻤﺸﺎﺭﻳﻊ ﺍﻟﻜﻬﺮﺑﺎﺋﻴﺔ ﺍﻟﻤﻴﻜﺎﻧﻴﻜﻴﺔ ،ﻭﺁﻻﺕ ﺍﻟﻨﺴﻴﺞ ،ﻭﺃﺩﻭﺍﺕ ﺍﻵﻻﺕ ،ﻭﺍﻟﻤﻨﺎﺟﻢ ،ﻭﻣﻌﺪﺍﺕ ﺍﻹﻧﺸﺎءﺍﺕ ،ﻭﻣﻨﺎﻭﻟﺔ ﺍﻟﻤﻮﺍﺩ،
ﻭﺇﺩﺍﺭﺓ ﺍﻟﻤﻴﺎﻩ ،ﻭﺃﻧﻈﻤﺔ ﺇﺩﺍﺭﺓ ﺍﻟﻤﺒﺎﻧﻲ ،ﻭﺟﻮﺩﺓ ﺍﻟﻬﻮﺍء ﺍﻟﺪﺍﺧﻠﻲ ﻭﺍﻟﻤﻮﺍﺩ ﺍﻟﻜﻴﻤﺎﻭﻳﺔ .ﻭﺗﺘﺨﺬ ﺍﻟﺸﺮﻛﺔ ﻣﻦ ﻣﻮﻣﺒﺎﻱ ﻣﻘﺮﺍً ﻟﻬﺎ ،ﻭﻟﺪﻳﻬﺎ
ﻣﻜﺎﺗﺐ ﺧﺎﺭﺟﻴﺔ ﻓﻲ ﺩﺑﻲ ﻭﺃﺑﻮ ﻅﺒﻲ ﻭﻫﻮﻧﺞ ﻛﻮﻧﺞ ﻭﺍﻟﺒﺤﺮﻳﻦ ﻭﺳﻨﻐﺎﻓﻮﺭﺓ ﻭﻗﻄﺮ.
"ﺷﺮﻛﺔ ﻋﺒﺮ ﺍﻟﺨﻠﻴﺞ ﻟﻠﻜﻬﺮﺑﺎء ﻭﺍﻟﻤﻴﻜﺎﻧﻴﻚ ﺵ ﺫ ﻡ ﻡ"

59

(? &>   oC
ﺷﻬﺪ ﻗﻄﺎﻉ ﺍﻷﻋﻤﺎﻝ ﺍﻟﻤﻴﻜﺎﻧﻴﻜﻴﺔ ﻭﺍﻟﻜﻬﺮﺑﺎﺋﻴﺔ ﻭ ﺍﻟﺼﺤﻴﺔ ﻓﻲ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ ﻧﻤﻮﺍً ﻫﺎﺋﻼً ﻣﻦ ﺣﻴﺚ ﻋﺪﺩ ﺍﻟﻤﺸﺎﺭﻳﻊ
ﻭﺣﺠﻢ ﺍﻟﻘﻄﺎﻉ ﺧﻼﻝ ﺍﻟﺴﻨﻮﺍﺕ ﺍﻟﻘﻠﻴﻠﺔ ﺍﻟﻤﺎﺿﻴﺔ ،ﻭﻳﻤﻜﻦ ﺃﻥ ﻳﻌﺰﻯ ﻫﺬﺍ ﺍﻟﻨﻤﻮ ﺇﻟﻰ ﻋﺪﺓ ﻋﻮﺍﻣﻞ .ﺃﻭﻟﻬﺎ ﺃﻥ ﺍﻟﻨﻤﻮ ﻓﻲ ﻗﻄﺎﻉ
ﺍﻹﻧﺸﺎءﺍﺕ ﻳﺪﻓﻌﻪ ﻧﻤﻮ ﺍﻟﺴﻜﺎﻥ ،ﻛﻤﺎ ﺃﺩﻯ ﺍﻟﺘﻮﺳﻊ ﺍﻻﻗﺘﺼﺎﺩﻱ ﺇﻟﻰ ﺯﻳﺎﺩﺓ ﺍﻟﻄﻠﺐ ﺑﺸﻜﻞ ﻛﺒﻴﺮ ﻋﻠﻰ ﺧﺪﻣﺎﺕ ﺍﻟﻬﻨﺪﺳﺔ ﺍﻟﻤﻴﻜﺎﻧﻴﻜﻴﺔ
ﻭﺍﻟﻜﻬﺮﺑﺎﺋﻴﺔ.
ﺛﺎﻧﻴﺎً ،ﻫﻨﺎﻙ ﺃﻳﻀﺎ ً ﻧﻘﻠﺔ ﻓﻲ ﺍﻟﺴﻮﻕ ﺑﺨﺼﻮﺹ ﻣﻮﺍﺻﻔﺎﺕ ﻭﺗﻌﻘﻴﺪ ﻭﻓﺨﺎﻣﺔ ﺍﻟﻤﺸﺎﺭﻳﻊ .ﻭﻣﻊ ﻧﻀﻮﺝ ﺍﻟﺴﻮﻕ ﻓﻲ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ
ﺍﻟﻤﺘﺤﺪﺓ ﻭﺍﻟﺘﺨﻄﻴﻂ ﻟﻠﻤﺰﻳﺪ ﻣﻦ ﺍﻟﻤﺸﺎﺭﻳﻊ ﺍﻟﻔﺮﻳﺪﺓ ﻭﺍﻟﻔﺨﻤﺔ ،ﻣﻦ ﺍﻟﻤﺤﺘﻤﻞ ﺃﻥ ﺗﺰﻳﺪ ﻣﻌﻬﺎ ﺟﻮﺩﺓ ﻭﻗﻴﻤﺔ ﺧﺪﻣﺎﺕ ﻗﻄﺎﻉ ﺍﻷﻋﻤﺎﻝ
ﺍﻟﻤﻴﻜﺎﻧﻴﻜﻴﺔ ﻭﺍﻟﻜﻬﺮﺑﺎﺋﻴﺔ ﻭﺗﻤﺪﻳﺪﺍﺕ ﺍﻷﻧﺎﺑﻴﺐ .ﻭﻋﻠﻰ ﺳﺒﻴﻞ ﺍﻟﻤﺜﺎﻝ ،ﻣﻦ ﺍﻟﻤﺸﺎﺭﻳﻊ ﺍﻷﺧﻴﺮﺓ ﺍﻟﺘﻲ ﺗﻢ ﺍﻹﻋﻼﻥ ﻋﻨﻬﺎ ﻓﻲ ﺩﺑﻲ ،ﻫﻮ
ﻣﺸﺮﻭﻉ "ﺳﺘﺎﺭﺟﻴﺖ" )ﺑﻮﺍﺑﺔ ﺍﻟﻨﺠﻮﻡ( ،ﻣﺠﻤﻊ ﺛﻘﺎﻓﻲ ﺗﺮﻓﻴﻬﻲ ﻣﺘﻌﺪﺩ ﺍﻻﺳﺘﺨﺪﺍﻣﺎﺕ ﻳﻘﻮﻡ ﻋﻠﻰ ﻓﻜﺮﺓ ﺳﻔﻴﻨﺔ ﻓﻀﺎء ﻣﺤﻄﻤﺔ
ﻭﺍﻟﺠﺰء ﺍﻷﻛﺒﺮ ﻣﻦ ﺍﻟﻤﺸﺮﻭﻉ ﺗﻢ ﺇﻧﺸﺎﺅﻩ ﺗﺤﺖ ﺍﻷﺭﺽ.
ﺍﻟﻌﺮﺽ ﻭﺍﻟﻄﻠﺐ
ﻳﻮﺍﺟﻪ ﻗﻄﺎﻉ ﺍﻷﻋﻤﺎﻝ ﺍﻟﻤﻴﻜﺎﻧﻴﻜﻴﺔ ﻭﺍﻟﻜﻬﺮﺑﺎﺋﻴﺔ ﻭﺍﻟﺼﺤﻴﺔ ﺣﺎﻟﻴﺎ ً ﻧﻘﺺ ﻓﻲ ﺍﻟﻌﺮﺽ ،ﻛﻤﺎ ﻳﻌﺎﻧﻲ ﺑﺸﻜﻞ ﺧﺎﺹ ﻣﻦ ﻧﻘﺺ ﻓﻲ ﻋﺪﺩ
ﺍﻟﻤﻘﺎﻭﻟﻴﻦ ﺍﻟﻤﺘﻤﻴﺰﻳﻦ ﺫﻭ ﺍﻟﺨﺒﺮﺓ ﺍﻟﻮﺍﺳﻌﺔ ﻓﻲ ﺍﻟﻤﻨﻄﻘﺔ ﺍﻟﻤﺤﻠﻴﺔ .ﻭﻳﻤﻜﻦ ﺃﻥ ﺗﻌﺰﻯ ﺍﻟﻌﺪﻳﺪ ﻣﻦ ﺍﻟﻌﻮﺍﻣﻞ ﺇﻟﻰ ﻫﺬﺍ ﺍﻟﺴﻴﻨﺎﺭﻳﻮ ،ﺃﻱ
ﺍﻟﺰﻳﺎﺩﺓ ﺍﻟﻬﺎﺋﻠﺔ ﻓﻲ ﺍﻟﻄﻠﺐ ﺿﻤﻦ ﺍﻟﻘﻄﺎﻉ ﺧﻼﻝ ﺍﻟﺴﻨﻮﺍﺕ ﺍﻷﺧﻴﺮﺓ ،ﻭﻋﺠﺰ ﺍﻟﻼﻋﺒﻴﻦ ﺍﻟﻤﻮﺟﻮﺩﻳﻦ ﻋﻦ ﺗﻠﺒﻴﺔ ﻫﺬﺍ ﺍﻟﻄﻠﺐ .ﻛﻤﺎ ﺃﻋﺎﻕ
ﻧﻘﺺ ﺍﻟﻌﻤﺎﻟﺔ ﺍﻟﻤﺨﺘﺼﺔ ﻭﻏﻴﺮ ﺍﻟﻤﺨﺘﺼﺔ ﻓﻲ ﺍﻟﻤﻨﻄﻘﺔ ﺑﺸﻜﻞ ﻛﺒﻴﺮ ﻣﻦ ﻧﻤﻮ ﺍﻟﻼﻋﺒﻴﻦ ﻭﺣﺎﻝ ﺩﻭﻥ ﺩﺧﻮﻝ ﻻﻋﺒﻴﻦ ﺟﺪﺩ ﺇﻟﻰ
ﺍﻟﻘﻄﺎﻉ.
ﻭﺍﻻﻋﺘﺒﺎﺭ ﺍﻷﻫﻢ ﻫﻮ ﻧﻮﻉ ﺍﻟﻤﺸﺎﺭﻳﻊ ﺍﻟﺘﻲ ﻳﺘﻢ ﺗﻘﺪﻳﻢ ﻋﺮﻭﺽ ﺍﻷﺳﻌﺎﺭ ﺑﺨﺼﻮﺻﻬﺎ .ﺗﻤﻴﺰﺕ ﺍﻟﻌﺪﻳﺪ ﻣﻦ ﺍﻟﻤﺸﺎﺭﻳﻊ ﺍﻟﺘﻲ ﺗﻢ
ﺍﻹﻋﻼﻥ ﻋﻦ ﺗﻄﻮﻳﺮﻫﺎ ﺧﻼﻝ ﺍﻟﺴﻨﻮﺍﺕ ﺍﻷﺧﻴﺮﺓ ﺑﻀﺨﺎﻣﺘﻬﺎ ،ﻭﺑﺄﻧﻬﺎ ﺗﺘﻄﻠﺐ ﺍﺑﺘﻜﺎﺭﺍﺕ ﻓﻨﻴﺔ ،ﻭﺍﻷﻫﻢ ﻣﻦ ﺫﻟﻚ ﺃﻧﻬﺎ ﺗﻨﻄﻮﻱ ﻋﻠﻰ
ﻣﺨﺎﻁﺮﺓ ﻛﺒﻴﺮﺓ .ﻭﺍﻟﻼﻋﺒﻮﻥ ﺍﻟﻤﻮﺟﻮﺩﻭﻥ ﻣﺘﺮﺩﺩﻭﻥ ﻓﻲ ﺗﻮﻟﻲ ﺍﻟﻤﺸﺎﺭﻳﻊ ﺍﻟﺘﻲ ﺗﺘﺠﺎﻭﺯ ﻗﻴﻤﺘﻬﺎ ﺍﻟﻤﺮﻛﺒﺔ ﺭﺃﺳﻤﺎﻟﻬﻢ ﺍﻷﺳﺎﺳﻲ ،ﻣﻤﺎ
ﻳﺰﻳﺪ ﻣﻦ ﻣﻌﻮﻗﺎﺕ ﺍﻟﻌﺮﺽ ﺍﻟﻤﺘﻮﻓﺮ ﻟﻠﻤﻘﺎﻭﻟﻴﻦ ﺍﻟﻌﺎﻣﻴﻦ ﻭﺍﻟﻤﻄﻮﺭﻳﻦ.
ﺗﺠﺰﺋﺔ ﺍﻟﻘﻄﺎﻉ
ﻳﻤﻜﻦ ﺗﺼﻨﻴﻒ ﺍﻟﺸﺮﻛﺎﺕ ﺍﻟﻌﺎﻣﻠﺔ ﻓﻲ ﺍﻟﺴﻮﻕ ﺍﻟﻤﺤﻠﻴﺔ ﻛﻤﺎ ﻳﻠﻲ:
ﻻﻋﺒﻴﻦ "ﻣﺘﺨﺼﺼﻴﻦ" ﻭﻻﻋﺒﻴﻦ ﻋﺎﻣﻴﻦ
ﺗﻌﻤﻞ ﺷﺮﻛﺎﺕ ﻣﺜﻞ "ﻓﻮﻟﺘﺎﺱ" ﻭ"ﺩﺭﻳﻚ ﺁﻧﺪ ﺳﻜﺎﻝ ﺇﻧﺘﺮﻧﺎﺷﻴﻮﻧﺎﻝ" ﺗﺤﺼﺮ ﺧﺪﻣﺎﺗﻬﺎ ﺍﻟﺨﺎﺻﺔ ﺑﺎﻷﻋﻤﺎﻝ ﺍﻟﻤﻴﻜﺎﻧﻴﻜﻴﺔ ﻭﺍﻟﻜﻬﺮﺑﺎﺋﻴﺔ
ﻭﺍﻟﺼﺤﻴﺔﻓﻲ ﺍﻟﻤﺸﺎﺭﻳﻊ ﺍﻟﻔﺮﻳﺪﺓ ﺫﺍﺕ ﺍﻟﺠﻮﺩﺓ ﺍﻟﻌﺎﻟﻴﺔ ،ﻣﺜﻞ ﺑﺮﺝ ﺩﺑﻲ ﻭﺟﺰﻳﺮﺓ ﺍﻟﻌﺎﻟﻢ ﻭﺷﺎﻁﺊ ﺍﻟﺮﺍﺣﺔ .ﻭﺗﺘﻄﻠﺐ ﻫﺬﻩ ﺍﻟﺸﺮﻛﺎﺕ
ﺧﺒﺮﺍء ﻓﻨﻴﻴﻦ ﻣﺘﻤﻴﺰﻳﻦ ،ﻭﺃﺭﻗﺎﻡ ﻗﻴﺎﺳﻴﺔ ﻣﺜﺒﺘﺔ ﻭﺧﺒﺮﺓ ﻛﺒﻴﺮﺓ ﻟﺘﻌﻬﺪ ﻣﺸﺎﺭﻳﻊ ﺑﺘﻠﻚ ﺍﻟﻀﺨﺎﻣﺔ .ﻭﻣﻦ ﻧﺎﺣﻴﺔ ﺃﺧﺮﻯ ،ﻳﺤﻘﻖ ﺍﻟﻼﻋﺒﻮﻥ
ﺍﻟﻤﺘﺨﺼﺼﻮﻥ ﻋﺎﺋﺪﺍﺕ ﺃﻓﻀﻞ ﺑﻔﻀﻞ ﺍﻟﻤﺨﺎﻁﺮ ﺍﻹﺿﺎﻓﻴﺔ ﺍﻟﺘﻲ ﻳﺘﻮﻟﻮﻧﻬﺎ .ﺃﻣﺎ ﺍﻟﻼﻋﺒﻮﻥ ﺍﻟﻌﺎﻣﻮﻥ ﻓﻴﻌﻤﻠﻮﻥ ﻋﺎﺩﺓ ﻓﻲ ﺟﻤﻴﻊ ﺃﻧﻮﺍﻉ
ﺍﻟﻤﺸﺎﺭﻳﻊ ﺍﻟﺴﻜﻨﻴﺔ ﻭﺍﻟﺘﺠﺎﺭﻳﺔ ﻭﺍﻟﺘﺮﻓﻴﻬﻴﺔ ،ﺍﻟﺘﻲ ﻫﻲ ﻋﺎﺩﺓ ﺫﺍﺕ ﻗﻴﻤﺔ ﺃﻗﻞ ،ﻭﺑﺎﻟﺘﺎﻟﻲ ،ﺗﻌﻮﺩ ﻋﻠﻴﻬﻢ ﺑﻬﻮﺍﻣﺶ ﺭﺑﺢ ﺃﺧﻔﺾ.
ﺍﻟﻤﻘﺎﻭﻟﻮﻥ ﺍﻟﻤﺘﺨﺼﺼﻮﻥ
ﺑﺸﻜﻞ ﻋﺎﻡ ،ﻳﻮﻓﺮ ﻣﻌﻈﻢ ﺍﻟﻤﻘﺎﻭﻟﻴﻦ ﺍﻟﻌﺎﻣﻠﻴﻦ ﻓﻲ ﺍﻟﺴﻮﻕ ﺧﺪﻣﺎﺕ ﺍﻟﺘﺮﻛﻴﺐ ﻭﺍﻟﻬﻨﺪﺳﺔ ﻟﻸﺑﻨﻴﺔ ﺍﻟﺘﻘﻠﻴﺪﻳﺔ .ﻭﻳﻮﻓﺮ ﺑﻌﺾ ﺍﻟﻤﻘﺎﻭﻟﻴﻦ
ﻣﺜﻞ "ﺇﻱ ﺗﻲ ﺇﻳﻪ" ﺧﺪﻣﺎﺗﻬﻢ ﻟﻠﻤﺸﺎﺭﻳﻊ ﺍﻟﻤﺘﺨﺼﺼﺔ ،ﻣﺜﻞ ﺍﻟﻤﺤﻄﺎﺕ ﺍﻟﻜﻬﺮﺑﺎﺋﻴﺔ .ﻭﺗﺴﺘﻠﺰﻡ ﻫﺬﻩ ﺍﻟﻤﺸﺎﺭﻳﻊ ﺍﻟﻤﺰﻳﺪ ﻣﻦ ﺍﻟﻤﻬﺎﺭﺍﺕ
ﻓﻲ ﺇﺩﺍﺭﺓ ﺍﻟﻤﺸﺎﺭﻳﻊ ،ﻭﻣﺨﺎﻁﺮﺓ ﻛﺒﻴﺮﺓ ﻭﻟﻜﻨﻬﺎ ﺗﺤﻘﻖ ﻋﺎﺋﺪﺍﺕ ﻣﺮﺗﻔﻌﺔ.
ﺷﺮﺍﻛﺔ ﺷﺮﻛﺎﺕ ﺍﻟﻤﻘﺎﻭﻻﺕ ﺍﻟﻤﺪﻧﻴﺔ
ﺗﻮﺟﺪ ﺍﻟﻌﺪﻳﺪ ﻣﻦ ﺍﻟﺸﺮﻛﺎﺕ ﺍﻟﻌﺎﻣﻠﺔ ﻓﻲ ﻗﻄﺎﻉ ﺍﻷﻋﻤﺎﻝ ﺍﻟﻤﻴﻜﺎﻧﻴﻜﻴﺔ ﻭﺍﻟﻜﻬﺮﺑﺎﺋﻴﺔ ﻭﺗﻤﺪﻳﺪﺍﺕ ﺍﻷﻧﺎﺑﻴﺐ ،ﺍﻟﺘﻲ ﺗﺮﺗﺒﻂ ﺑﺸﺮﻛﺎﺕ
ﻫﻨﺪﺳﺔ ﻣﺪﻧﻴﺔ ﻭﻣﻘﺎﻭﻻﺕ ﺇﻣﺎ ﺑﺼﻔﺘﻬﺎ ﺍﻟﺸﺮﻛﺔ ﺍﻷﻡ ﺃﻭ ﺍﻟﺸﺮﻳﻚ ﺍﻻﺳﺘﺮﺍﺗﻴﺠﻲ ﻟﺘﻠﻚ ﺍﻟﺸﺮﻛﺎﺕ .ﻭﻣﻦ ﺃﻣﺜﻠﺔ ﺫﻟﻚ" ،ﺑﻲ ﻛﻲ ﺟﻠﻒ"،
ﻭﻫﻲ ﺷﺮﻛﺔ ﻓﺮﻋﻴﺔ ﻟﺸﺮﻛﺔ "ﺩﺗﻜﻮ ﺑﻠﻔﻮﺭ ﺑﻴﺘﻲ" ﻭﺷﺮﻛﺔ "ﺛﻴﺮﻣﻮ" ،ﺍﻟﻔﺮﻋﻴﺔ ﻟﺸﺮﻛﺔ "ﺍﻻﺗﺤﺎﺩ ﻟﻠﻌﻘﺎﺭﺍﺕ" .ﻭﺗﺘﻤﻴﺰ ﻫﺬﻩ ﺍﻟﺸﺮﻛﺎﺕ
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ﺍﻟﺴﻴﺎﺭﺍﺕ"
ﻣﺠﻤﻊ ﺭﺗﺎﺝ ﻣﺘﻌﺪﺩ ﺍﻻﺳﺘﺨﺪﺍﻣﺎﺕ
ﻓﻮﺭﺗﺸﻦ ﺯﺍﻓﺎﺭﻭ
ﻣﺒﻨﻰ ﺍﻟﺸﻘﻖ ﺍﻟﻔﻨﺪﻗﻴﺔ
ﻏﺮﻓﺔ ﺍﻟﻤﺒﺎﻧﻲ ﺍﻟﺘﺠﺎﺭﻳﺔ
ﺑﻮﺍﺑﺔ ﺩﺑﻲ ﺍﻟﺠﺪﻳﺪﺓ 1-
ﺑﻨﺎﻳﺔ ﻣﺘﻌﺪﺩﺓ ﺍﻻﺳﺘﺨﺪﺍﻣﺎﺕ
ﻣﺴﺘﺸﻔﻰ ﺑﻮﻣﺮﻭﻧﺠﺮﺍﺩ
ﺑﻴﺘﺶ ﺗﺎﻭﺭ 2
ﺟﺰﻳﺮﺓ ﺃﻭﺭﻳﻨﺒﻴﺮﺝ
ﻭﻳﻨﺪﺳﻮﺭ ﺭﻳﺰﻳﺪﻧﺲ
ﺑﺮﺝ ﻟﻴﻠﻴﺰ
ﺑﺮﺝ ﻣﻠﻌﺐ ﺍﻟﺠﺰﻳﺮﺓ
ﻣﺠﻤﻊ ﺍﻟﺸﻴﺦ ﺣﻤﺪﺍﻥ ﻣﺘﻌﺪﺩ
ﺍﻻﺳﺘﺨﺪﺍﻣﺎﺕ
ﺑﺮﺝ ﻛﻼﺭﻳﺘﻲ
ﻧﻘﻄﺔ ﺍﻟﻘﻨﺎﻝ
ﺑﺮﺝ ﻻﻓﺎﻧﺪﺭ
ﺑﺮﺝ ﺗﻮﺭﻧﺘﻮ
 6ﺃﺑﺮﺍﺝ ﻓﻲ ﺍﻟﻘﻄﺎﻉ  7ﺩﺑﻠﻴﻮ ﺇﻛﺲ
ﻣﺮﻛﺰ ﺗﺴﻮﻕ ﺍﻟﻤﺼﻔﺢ
ﺑﺮﺝ ﺍﻟﺒﻼﺗﻴﻨﻴﻮﻡ
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31-100
ﻣﺠﻤﻮﻋﺔ ﻓﻮﺭﺗﺸﻦ ﺍﻻﺳﺘﺜﻤﺎﺭﻳﺔ
15
ﺍﻟﺴﻴﺪ ﻋﺒﺪ ﷲ ﻋﺒﺪ ﺍﻟﻮﺍﺣﺪ
8
ﺑﻠﺪﻳﺔ ﺩﺑﻲ
ﺷﺮﻛﺔ ﺑﻨﻴﺎﻥ ﻟﻼﺳﺘﺜﻤﺎﺭﺍﺕ ﺍﻟﻌﺎﻟﻤﻴﺔ 44
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ﺃﺗﻤﻮﺳﺖ ﻟﻠﻌﻘﺎﺭﺍﺕ
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ﺑﻴﺮﺳﻮﺯ ﺑﺮﻭﺑﺮﺗﻴﺰ
73
ﻣﻴﺪﻝ ﺇﻳﺴﺖ ﺩﻳﻔﻴﻠﻮﺑﻤﻨﺖ
87
ﺁﺭ ﻫﻮﻟﺪﻳﻨﺠﺰ
35
ﺑﻠﺪﻳﺔ ﺃﺑﻮ ﻅﺒﻲ
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ﺑﻠﺪﻳﺔ ﺩﺑﻲ

ﻣﺠﻤﻊ ﺩﺑﻲ ﻟﻼﺳﺘﺜﻤﺎﺭ
ﺍﻟﺨﻠﻴﺞ ﺍﻟﺘﺠﺎﺭﻱ
ﺍﻟﺒﺮﺷﺎء
ﺩﺑﻲ
ﺩﺑﻲ
ﺍﻟﻨﻬﺪﺓ 1
ﺑﺤﻴﺮﺍﺕ ﺍﻟﺠﻤﻴﺮﺍ
ﺍﻟﺨﺎﻥ
ﺍﻟﻌﺎﻟﻢ
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ﺇﻋﻤﺎﺭ ﺍﻟﻌﻘﺎﺭﻳﺔ
ﺍﻟﺸﻴﺦ ﺣﻤﺪ ﺑﻦ
ﻣﺠﻤﻮﻋﺔ ﺍﻟﺸﻌﻔﺎﺭ

ﺗﻴﻜﻮﻡ
ﺑﺤﻴﺮﺍﺕ ﺍﻟﺠﻤﻴﺮﺍ
ﻣﺪﻳﻨﺔ ﺍﻹﻣﺎﺭﺍﺕ
ﺇﻧﺘﺮﻧﺎﺷﻴﻮﻧﺎﻝ ﺳﻴﺘﻲ
ﺩﺑﻲ ﻣﺎﺭﻳﻨﺎ
ﺁﻱ ﺳﻲ ﺍﻳﻪ ﺩﻱ
ﺟﻴﻪ ﺇﻝ ﺗﻲ

44
681
71
2.5-15
157
163
31-100
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ﻓﻲ ﻣﻄﻠﻊ ﺍﻟﺴﺘﻴﻨﻴﺎﺕ ﻣﻦ ﺍﻟﻘﺮﻥ ﺍﻟﻤﺎﺿﻲ ،ﺗﺮﻛﺰ ﻗﻄﺎﻉ ﺍﻷﻋﻤﺎﻝ ﺍﻟﻤﻴﻜﺎﻧﻴﻜﻴﺔ ﻭﺍﻟﻜﻬﺮﺑﺎﺋﻴﺔ ﻭﺍﻟﺼﺤﻴﺔ ﺑﺸﻜﻞ ﻛﺒﻴﺮ ﻋﻠﻰ ﻋﺪﺩ
ﺍﻟﺸﺮﻛﺎﺕ ﺍﻟﻌﺎﻣﻠﺔ ﻣﺤﻠﻴﺎ ً ﻓﻲ ﺍﻟﺴﻮﻕ .ﻭﻛﺎﻧﺖ ﺍﻟﻤﻨﺎﻓﺴﺔ ﻣﺤﺪﻭﺩﺓ ﺑﺎﻟﻤﻘﺎﻭﻟﻴﻦ ﺍﻟﺪﻭﻟﻴﻴﻦ ﻭﺫﻟﻚ ﺑﺴﺒﺐ ﻧﻘﺺ ﺍﻟﺨﺒﺮﺍء ﻭﺧﺒﺮﺓ ﺍﻟﺸﺮﻛﺎﺕ
ﺍﻟﻤﺤﻠﻴﺔ .ﻭﻛﺎﻧﺖ ﺍﻟﻤﺨﺎﻁﺮ ﺍﻟﻤﺮﺗﺒﻄﺔ ﺑﺎﻷﻋﻤﺎﻝ ﺟﺪﻳﺮﺓ ﺑﺎﻹﻫﻤﺎﻝ ﻧﻈﺮﺍً ﺇﻟﻰ ﺃﻥ ﺃﻏﻠﺒﻴﺔ ﺍﻟﻌﻘﻮﺩ ﻛﺎﻧﺖ ﻗﺎﺋﻤﺔ ﻋﻠﻰ ﺃﺳﺎﺱ ﺳﻌﺮ
ﺍﻟﺘﻜﻠﻔﺔ ﻭﺍﻟﺮﺑﺢ ،ﺣﻴﺚ ﻳﺘﻢ ﺗﺤﺪﻳﺪ ﺍﻟﺴﻌﺮ ﻋﺒﺮ ﺗﺤﺪﻳﺪ ﻣﺒﻠﻎ ﺇﺿﺎﻓﻲ ﻋﻠﻰ ﺇﺟﻤﺎﻟﻲ ﺗﻜﻠﻔﺔ ﺍﻟﻤﺸﺮﻭﻉ.
ﻭﺑﺤﻠﻮﻝ ﺍﻟﺴﺒﻌﻴﻨﻴﺎﺕ ﻣﻦ ﺍﻟﻘﺮﻥ ﺍﻟﻤﺎﺿﻲ ،ﻋﻨﺪﻣﺎ ﺃﺳﺴﺖ ﺩﺭﻳﻚ ﻭ ﺳﻜﺎﻝ ﺇﻧﺘﺮﻧﺎﺷﻴﻮﻧﺎﻝ ﻣﻜﺎﺗﺒﻬﺎ ﻓﻲ ﺍﻟﻤﻨﻄﻘﺔ ،ﻟﻢ ﺗﻮﺍﺟﻪ ﺳﻮﻯ
ﻣﻨﺎﻓﺴﺔ ﻗﻠﻴﻠﺔ ﺃﻭ ﻣﻌﺪﻭﻣﺔ ﻓﻲ ﺍﻟﺴﻮﻕ .ﻭﻟﻢ ﺗﻜﻦ ﻓﺮﺹ ﻧﻤﻮ ﻗﻄﺎﻉ ﺍﻹﻧﺸﺎءﺍﺕ ﻛﺒﻴﺮﺓ ،ﻭﻛﺎﻧﺖ ﺍﻟﻘﻮﺍﻋﺪ ﺍﻟﻌﺴﻜﺮﻳﺔ ﺍﻟﺤﻜﻮﻣﻴﺔ ﻣﻦ
ﺃﻛﺜﺮ ﺍﻟﻤﺸﺎﺭﻳﻊ ﺃﻫﻤﻴﺔ ﻓﻲ ﺍﻟﻘﻄﺎﻉ .ﻭﺷﻬﺪ ﻣﻄﻠﻊ ﺍﻟﺘﺴﻌﻴﻨﻴﺎﺕ ﻧﻤﻮﺍً ﻣﻄﺮﺩﺍً ﻓﻲ ﺍﻹﻧﺸﺎءﺍﺕ ﻭﺍﺳﺘﻘﻄﺐ ﺷﺮﻛﺎﺕ ﻣﺜﻞ "ﺇﻱ ﺗﻲ ﺇﻳﻪ"
ﻭ"ﺑﻲ ﻛﻲ ﺟﻠﻒ" ﻟﺘﺆﺳﺲ ﺃﻋﻤﺎﻻً ﻟﻬﺎ ﻓﻲ ﺍﻟﻤﻨﻄﻘﺔ.
ﻛﻤﺎ ﺗﻢ ﺗﺄﺳﻴﺲ ﺷﺮﻛﺎﺕ ﺃﺻﻐﺮ ﻣﺜﻞ "ﻣﺎﺑﻜﻮ" ﻭ"ﺭﻳﻤﻜﻮ" ﺗﻼﻫﺎ ﺑﻌﺪ ﺫﻟﻚ ﻓﻲ ﻣﻨﺘﺼﻒ ﺍﻟﺘﺴﻌﻴﻨﻴﺎﺕ ﺗﺄﺳﻴﺲ ﺷﺮﻛﺔ "ﻓﻮﻟﺘﺎﺱ"،
ﻭﻫﻲ ﺷﺮﻛﺔ ﻓﺮﻋﻴﺔ ﻣﻦ "ﺗﺎﺗﺎ ﺟﺮﻭﺏ ﺇﻧﺪﻳﺎ" .ﻭﻟﻄﺎﻟﻤﺎ ﺣﻈﻲ ﻗﻄﺎﻉ ﺍﻷﻋﻤﺎﻝ ﺍﻟﻤﻴﻜﺎﻧﻴﻜﻴﺔ ﻭﺍﻟﻜﻬﺮﺑﺎﺋﻴﺔ ﻭﺍﻟﺼﺤﻴﺔ ﺑﺎﻟﺠﺰء ﺍﻷﺻﻐﺮ
ﻣﻦ ﺗﻜﻠﻔﺔ ﺍﻟﻤﺸﺮﻭﻉ ﻭﻛﺎﻧﺖ ﺍﻟﺮﺑﺤﻴﺔ ﻣﻨﺨﻔﻀﺔ .ﺃﻣﺎ ﺣﺎﻟﻴﺎً ،ﺃﺩﻯ ﺍﺯﺩﻫﺎﺭ ﻗﻄﺎﻉ ﺍﻹﻧﺸﺎءﺍﺕ ﺇﻟﻰ ﺯﻳﺎﺩﺓ ﺍﻟﻄﻠﺐ ﻋﻠﻰ ﺍﻷﻋﻤﺎﻝ
ﺍﻟﻤﻴﻜﺎﻧﻴﻜﻴﺔ ﻭﺍﻟﻜﻬﺮﺑﺎﺋﻴﺔ ﻭﺗﻤﺪﻳﺪﺍﺕ ﺍﻷﻧﺎﺑﻴﺐ ،ﺑﺎﻹﺿﺎﻓﺔ ﺇﻟﻰ ﻧﻘﺺ ﻓﻲ ﺍﻟﻤﻘﺎﻭﻟﻴﻦ ﺍﻟﺠﻴﺪﻳﻦ ،ﻭﺑﺮﺯﺕ ﺍﻟﺴﻮﻕ ﻟﺘﻜﻮﻥ "ﺳﻮﻕ
ﺍﻟﻤﻘﺎﻭﻝ" .ﻳﺘﻤﺘﻊ ﺍﻟﻤﻘﺎﻭﻟﻮﻥ ﺣﺎﻟﻴﺎً ﺑﻘﻮﺓ ﻣﺴﺎﻭﻣﺔ ﺃﻛﺜﺮ ﻣﻤﺎ ﺍﻋﺘﺎﺩﻭﺍ ﻋﻠﻴﻪ ﺳﺎﺑﻘﺎً ،ﻭﻳﻌﻮﺩ ﺫﻟﻚ ﺑﺸﻜﻞ ﺭﺋﻴﺴﻲ ﺇﻟﻰ ﺍﻟﺤﺠﻢ ﺍﻟﻜﺒﻴﺮ
ﻟﻠﻤﺸﺎﺭﻳﻊ ﻭﺯﻳﺎﺩﺓ ﺗﻌﻘﻴﺪ ﺍﻟﻤﺸﺎﺭﻳﻊ ﺍﻟﺘﻲ ﺗﺘﻄﻠﺐ ﻣﻘﺎﻭﻟﻴﻦ ﺫﻭﻱ ﻛﻔﺎءﺍﺕ ﻋﺎﻟﻴﺔ .ﻣﺎ ﺗﺰﺍﻝ ﺍﻟﻜﺜﻴﺮ ﻣﻦ ﺍﻟﺸﺮﻛﺎﺕ ﺍﻟﻌﺎﻣﻠﺔ ﻓﻲ ﺍﻟﻘﻄﺎﻉ
ﺗﻌﺎﻧﻲ ﻣﻦ ﻫﻮﺍﻣﺶ ﺭﺑﺢ ﻏﻴﺮ ﺟﺬﺍﺑﺔ .ﻭﻳﻌﻤﻞ ﺍﻧﺨﻔﺎﺽ ﺍﻟﻬﻮﺍﻣﺶ ﻭﺍﺭﺗﻔﺎﻉ ﻣﺴﺘﻮﻯ ﺍﻟﻤﺨﺎﻁﺮ ﻭﺍﻟﺘﺮﻛﻴﺰ ﺍﻟﻜﺒﻴﺮ ﻋﻠﻰ ﺍﻟﻤﺘﻄﻠﺒﺎﺕ
ﻣﻦ ﺣﻴﺚ ﺍﻟﺨﺒﺮﺓ ﺍﻟﻔﻨﻴﺔ ،ﻋﻠﻰ ﺗﺄﺧﻴﺮ ﺩﺧﻮﻝ ﻻﻋﺒﻴﻦ ﺟﺪﺩ ﺇﻟﻰ ﺍﻟﻘﻄﺎﻉ ،ﻋﻠﻰ ﺍﻟﺮﻏﻢ ﻣﻦ ﺃﻥ ﺍﻟﺴﻨﻮﺍﺕ ﺍﻷﺧﻴﺮﺓ ﺷﻬﺪﺕ ﺗﺤﻮﻻً ﺇﻟﻰ
ﺷﺮﻛﺎﺕ ﺍﻟﻤﻘﺎﻭﻻﺕ ﺍﻟﺪﻭﻟﻴﺔ ﺍﻟﻌﺎﻣﻠﺔ ﻓﻲ ﻗﻄﺎﻉ ﺍﻟﺨﺪﻣﺎﺕ ﺍﻟﻤﻴﻜﺎﻧﻴﻜﻴﺔ ﻭﺍﻟﻜﻬﺮﺑﺎﺋﻴﺔ ﻭﺗﻤﺪﻳﺪﺍﺕ ﺍﻷﻧﺎﺑﻴﺐ ،ﻭﺍﻟﺘﻲ ﺩﺧﻠﺖ ﺍﻟﺴﻮﻕ.
ﻭﺍﻟﺘﻐﻴﻴﺮ ﺍﻟﻬﺎﻡ ﺍﻟﻮﺣﻴﺪ ﺍﻟﺬﻱ ﻁﺮﺃ ﻣﻊ ﻣﺮﻭﺭ ﺍﻟﺴﻨﻴﻦ ﻋﻠﻰ ﻋﻤﻠﻴﺎﺕ ﺷﺮﻛﺎﺕ ﻗﻄﺎﻉ ﺍﻷﻋﻤﺎﻝ ﺍﻟﻤﻴﻜﺎﻧﻴﻜﻴﺔ ﻭﺍﻟﻜﻬﺮﺑﺎﺋﻴﺔ ﻭﺍﻟﺼﺤﻴﺔ
ﻫﻮ ﺍﻟﺰﻳﺎﺩﺓ ﺍﻟﺸﺎﻣﻠﺔ ﻓﻲ ﺍﻟﺨﺪﻣﺎﺕ ﺍﻟﻤﻌﺮﻭﺿﺔ ،ﺃﻱ ﺃﻥ ﻣﺴﺆﻭﻟﻴﺔ ﺷﺮﻛﺎﺕ ﻗﻄﺎﻉ ﺍﻷﻋﻤﺎﻝ ﺍﻟﻤﻴﻜﺎﻧﻴﻜﻴﺔ ﻭﺍﻟﻜﻬﺮﺑﺎﺋﻴﺔ ﻭﺍﻟﺼﺤﻴﺔ
ﺍﺯﺩﺍﺩﺕ ،ﻭﺻﺎﺭﺕ ﻣﻌﻨﻴﺔ ﺑﻤﺰﻳﺪ ﻣﻦ ﺟﻮﺍﻧﺐ ﺍﻹﻧﺸﺎءﺍﺕ ﺣﺎﻟﻴﺎً .ﻛﻤﺎ ﺯﺍﺩﺕ ﺍﻟﺘﻐﻴﻴﺮﺍﺕ ﺍﻻﺟﺘﻤﺎﻋﻴﺔ ﻭﺍﻟﺜﻘﺎﻓﻴﺔ ﻣﻦ ﺍﻟﺤﺮﺹ ﻋﻠﻰ
ﺍﺳﺘﺨﺪﺍﻡ ﻣﻮﺍﺩ ﻭﺃﻧﻈﻤﺔ ﻣﺘﻴﻨﺔ ﻭﻏﻴﺮ ﻣﺆﺫﻳﺔ ﻟﻠﺒﻴﺌﺔ.
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ﺍﺧﺘﻴﺎﺭ ﺍﻟﻤﻄﻮﺭ ﻣﻦ ﺑﻴﻦ ﺍﻟﻤﻘﺎﻭﻟﻴﻦ ﺍﻟﻤﺘﻘﺪﻣﻴﻦ ﺑﺎﻟﻌﺮﻭﺽ ،ﻣﻊ ﻗﺒﻮﻝ ﻋﺮﺽ ﺃﺳﻌﺎﺭﻩ ﺍﻟﻤﻘﺪﻡ .ﻭﻳﺘﻢ ﺍﺧﺘﻴﺎﺭ ﻣﻘﺎﻭﻝ ﺍﻷﻋﻤﺎﻝ
ﺍﻟﻤﻴﻜﺎﻧﻴﻜﻴﺔ ﻭﺍﻟﻜﻬﺮﺑﺎﺋﻴﺔ ﻭ ﺍﻟﺼﺤﻴﺔ ﺇﻣﺎ ﻣﻦ ﻗﺒﻞ ﺍﻟﻤﻄﻮﺭ ﺃﻭ ﻣﻦ ﻗﺒﻞ ﺍﻟﻤﻘﺎﻭﻝ ،ﺍﻋﺘﻤﺎﺩﺍً ﻋﻠﻰ ﺍﻟﻤﺸﺮﻭﻉ .ﻓﻲ ﺣﺎﻻﺕ ﺍﻟﺘﺤﺎﻟﻔﺎﺕ
ﺍﻹﺳﺘﺮﺍﺗﻴﺠﻴﺔ ﺃﻭ ﺍﻟﻌﻼﻗﺎﺕ ﺍﻟﺘﻲ ﻳﺘﻢ ﺗﺄﺳﻴﺴﻬﺎ ،ﻳﺘﻢ ﺗﺠﺎﻫﻞ ﻋﻤﻠﻴﺔ ﻁﻠﺐ ﻋﺮﻭﺽ ﺍﻷﺳﻌﺎﺭ.
ﻭﻳﺘﻢ ﺗﺴﻠﻴﻢ ﺑﻴﺎﻥ ﺍﻟﺠﻮﺩﺓ ﺇﻟﻰ ﻣﻘﺎﻭﻟﻲ ﺍﻷﻋﻤﺎﻝ ﺍﻟﻤﻴﻜﺎﻧﻴﻜﻴﺔ ﻭﺍﻟﻜﻬﺮﺑﺎﺋﻴﺔ ﻭﺍﻟﺼﺤﻴﺔ ﺣﻴﺚ ﻳﺘﻢ ﻓﻴﻪ ﺗﺤﺪﻳﺪ ﺍﻷﻧﻈﻤﺔ ﻭﺍﻟﻤﺨﻄﻄﺎﺕ
ﺍﻷﺳﺎﺳﻴﺔ ﺑﺎﻹﺿﺎﻓﺔ ﺇﻟﻰ ﺍﻟﻤﻮﺍﺩ ﺍﻟﻤﻄﻠﻮﺑﺔ .ﻭﻳﻘﻮﻡ ﻓﺮﻳﻖ ﺍﻟﺘﻘﺪﻳﺮ ﻋﻠﻰ ﺃﺳﺎﺱ ﺑﻴﺎﻥ ﺍﻟﺠﻮﺩﺓ ﺑﺘﻘﻴﻴﻢ ﺗﻜﻠﻔﺔ ﺷﺮﺍء ﻭﺗﺮﻛﻴﺐ ﺍﻟﻤﻮﺍﺩ.
ﻭﺣﺎﻟﻤﺎ ﻳﺘﻢ ﺗﺤﺪﻳﺪ ﺍﻟﺘﻜﺎﻟﻴﻒ ،ﻳﻘﻮﻡ ﺍﻟﻤﻘﺎﻭﻝ ﺑﺈﺿﺎﻓﺔ ﻣﺒﺎﻟﻎ ﺇﻟﻰ ﺍﻷﺳﻌﺎﺭ ﻭﻳﻘﺪﻡ ﻋﻠﻰ ﺍﻟﻌﻤﻴﻞ ﺍﻟﺘﻜﻠﻔﺔ ﺍﻹﺟﻤﺎﻟﻴﺔ ﻟﻠﺨﺪﻣﺎﺕ
ﺍﻟﻤﻌﺮﻭﺿﺔ ﺃﺳﻌﺎﺭﻫﺎ.
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ﻧﻈﺮﺍً ﻟﻤﺎ ﺗﻢ ﺍﻹﻋﻼﻥ ﻋﻨﻪ ﻣﺆﺧﺮﺍً ﻣﻦ ﻣﺸﺎﺭﻳﻊ ﺟﺪﻳﺪﺓ ﻛﺜﻴﺮﺓ ﻓﻲ ﺩﺑﻲ ﻭﺃﺑﻮ ﻅﺒﻲ ،ﻣﻦ ﺍﻟﻤﺤﺘﻤﻞ ﺃﻥ ﻳﺰﺩﺍﺩ ﻣﺠﻤﻞ ﻋﻤﻞ ﺍﻟﺸﺮﻛﺎﺕ
ﺍﻹﻧﺘﺎﺟﻴﺔ ﻭﺍﻟﻤﻘﺎﻭﻟﻴﻦ ﺑﺸﻜﻞ ﻛﺒﻴﺮ ﻓﻲ ﺍﻟﺴﻨﻮﺍﺕ ﺍﻟﻘﺎﺩﻣﺔ .ﻭﻓﻘﺎً ﻟﻤﻨﺸﻮﺭﺍﺕ "ﺇﻡ ﺇﻱ ﺑﻴﻪ ﻣﻴﺪﻝ ﺇﻳﺴﺖ" ،ﻓﺈﻥ ﺍﻷﻋﻤﺎﻝ ﺍﻟﻤﻴﻜﺎﻧﻴﻜﻴﺔ
ﻭﺍﻟﻜﻬﺮﺑﺎﺋﻴﺔ ﻭ ﺍﻟﺼﺤﻴﺔ ﻫﻲ ﻣﻦ ﺍﻟﺨﺪﻣﺎﺕ ﺍﻟﺘﻲ ﺗﻼﻗﻲ ﺍﻟﻄﻠﺐ ﺍﻷﻛﺒﺮ ﻓﻲ ﻗﻄﺎﻉ ﺍﻹﻧﺸﺎءﺍﺕ.
ﻛﻤﺎ ﻗﺎﻝ ﺗﻮﻣﺎﺱ ﺇﻡ ﻛﻮﺭﻣﺎﻥ ﻭ ﺳﻲ ﺑﻲ ﺗﺎﺗﻮﻡ ﺃﻥ ﺍﻟﺨﺪﻣﺎﺕ ﺍﻟﻤﻴﻜﺎﻧﻴﻜﻴﺔ ﻭﺍﻟﻜﻬﺮﺑﺎﺋﻴﺔ ﻭﺍﻟﺼﺤﻴﺔ ﻳﻤﻜﻦ ﺃﻥ ﺗﺘﺮﺍﻭﺡ ﻣﻦ  %15ﺇﻟﻰ
 %60ﻣﻦ ﺇﺟﻤﺎﻟﻲ ﺗﻜﺎﻟﻴﻒ ﺍﻹﻧﺸﺎءﺍﺕ ،ﺑﺎﻻﻋﺘﻤﺎﺩ ﻋﻠﻰ ﻧﻮﻉ ﺍﻟﻤﺮﺍﻓﻖ ﻋﻠﻰ ﺳﺒﻴﻞ ﺍﻟﻤﺜﺎﻝ ،ﻓﻨﺪﻕ ﺃﻭ ﻋﻘﺎﺭ ﺗﺠﺎﺭﻱ ﺃﻭ ﺳﻜﻨﻲ ﺃﻭ
ﻏﻴﺮﻫﺎ.
ﻛﻤﺎ ﺃﻥ ﺍﻟﺨﺪﻣﺎﺕ ﺍﻟﻤﻴﻜﺎﻧﻴﻜﻴﺔ ﻭﺍﻟﻜﻬﺮﺑﺎﺋﻴﺔ ﻭﺍﻟﺼﺤﻴﺔ ﺣﺴﺐ ﺗﻘﺪﻳﺮﺍﺕ ﺳﻮﻕ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ ﺑﺎﻹﺟﻤﺎﻉ ،ﺗﺒﻠﻎ ﺛﻠﺚ ﻭﺍﺣﺪ
ﻣﻦ ﻗﻴﻤﺔ ﺍﻟﺒﻨﺎء .ﻭﺑﺎﻋﺘﺒﺎﺭ ﺃﻥ ﻗﻴﻤﺔ ﻗﻄﺎﻉ ﺍﻹﻧﺸﺎءﺍﺕ ﺑﻠﻐﺖ  40.77ﻣﻠﻴﺎﺭ ﺩﺭﻫﻢ ﻓﻲ ﻋﺎﻡ  ،2006ﻳﻤﻜﻦ ﺗﻘﺪﻳﺮ ﻗﻴﻤﺔ ﻗﻄﺎﻉ
ﺍﻷﻋﻤﺎﻝ ﺍﻟﻤﻴﻜﺎﻧﻴﻜﻴﺔ ﻭﺍﻟﻜﻬﺮﺑﺎﺋﻴﺔ ﻭﺍﻟﺼﺤﻴﺔ ﺑﻤﺎ ﻳﻌﺎﺩﻝ  13.59ﻣﻠﻴﺎﺭ ﺩﺭﻫﻢ ﻓﻲ ﻋﺎﻡ  .2006ﻭﻷﻥ ﺍﻟﺴﻮﻕ ﺗﻔﺘﻘﺮ ﻟﻠﺸﻔﺎﻓﻴﺔ ﺍﻟﻌﺎﻟﻴﺔ
ﻭﺍﻟﻤﺸﺎﺭﻛﻮﻥ ﻓﻲ ﺍﻟﻘﻄﺎﻉ ﻫﻢ ﺷﺮﻛﺎﺕ ﺧﺎﺻﺔ ،ﻣﻦ ﺍﻟﺼﻌﺐ ﺗﻘﺪﻳﺮ ﻗﻴﻤﺔ ﺍﻟﺴﻮﻕ ﺑﺪﻗﺔ.
ﻗﻄﺎﻉ ﺍﻷﻋﻤﺎﻝ ﺍﻟﻤﻴﻜﺎﻧﻴﻜﻴﺔ ﻭﺍﻟﻜﻬﺮﺑﺎﺋﻴﺔ ﻭﺍﻟﺼﺤﻴﺔ ﻭﺍﻟﻨﻤﻮ

MEP Costs,
US$13.59 bn

Construction
Cost (excl.
MEP),
US$ 27.18 bn

ﺍﻟﻤﺼﺪﺭ :ﺗﻮﻣﺎﺱ ﺇﻡ ﻛﻮﺭﻣﺎﻥ ﻭ ﺳﻲ ﺑﻲ ﺗﺎﺗﻮﻡ

ﺑﺎﻟﻨﺴﺒﺔ ﻟﻨﻤﻮ ﺍﻟﻘﻄﺎﻉ ،ﻳﺘﻮﻗﻊ ﺍﻟﻤﺸﺎﺭﻛﻮﻥ ﻓﻲ ﺍﻟﻘﻄﺎﻉ ﻓﺮﺻﺎ ً ﻛﺒﻴﺮﺓ ﻓﻴﻪ ،ﻭﺧﺎﺻﺔ ﻓﻴﻤﺎ ﻳﺨﺺ ﺧﺪﻣﺎﺕ ﺗﺒﺮﻳﺪ ﺍﻟﻤﻨﺎﻁﻖ ﺍﻟﺘﻲ ﻣﻦ
ﺍﻟﻤﺘﻮﻗﻊ ﺃﻥ ﺗﺼﻞ ﻗﻴﻤﺘﻬﺎ ﺇﻟﻰ  7ﻣﻠﻴﺎﺭﺍﺕ ﺩﺭﻫﻢ ﺑﺤﻠﻮﻝ  .2012ﻭﺗﺘﻮﻗﻊ ﺍﻟﻤﺼﺎﺩﺭ ﺃﻥ ﺗﺼﻞ ﻗﻴﻤﺔ ﻗﻄﺎﻉ ﺍﻷﻋﻤﺎﻝ ﺍﻟﻤﻴﻜﺎﻧﻴﻜﻴﺔ
ﻭﺍﻟﻜﻬﺮﺑﺎﺋﻴﺔ ﻭﺍﻟﺼﺤﻴﺔ ﻓﻲ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ ﺇﻟﻰ  70ﻣﻠﻴﺎﺭ ﺩﺭﻫﻢ ﺧﻼﻝ ﺍﻟﺴﻨﻮﺍﺕ ﺍﻟﺨﻤﺲ ﺍﻟﻘﺎﺩﻣﺔ .ﻭﻣﻦ ﺍﻟﻤﺘﻮﻗﻊ ﺃﻥ
ﺗﻜﻮﻥ ﺃﺑﻮ ﻅﺒﻲ ﺍﻟﺪﺍﻓﻊ ﺍﻷﺳﺎﺳﻲ ﻟﻬﺬﺍ ﺍﻟﻨﻤﻮ ﻧﻈﺮﺍً ﻟﻌﺪﺩ ﺍﻟﻤﺸﺎﺭﻳﻊ ﻭﺍﻟﺘﺤﺴﻴﻨﺎﺕ ﺍﻟﺮﺋﻴﺴﻴﺔ ﻓﻲ ﺍﻟﺸﺮﻭﻁ ﻭﺍﻷﺣﻜﺎﻡ ﺍﻟﺘﻌﺎﻗﺪﻳﺔ.
ﻣﺸﺎﺭﻳﻊ ﺍﻷﻋﻤﺎﻝ ﺍﻟﻤﻴﻜﺎﻧﻴﻜﻴﺔ ﻭﺍﻟﻜﻬﺮﺑﺎﺋﻴﺔ ﻭﺍﻟﺼﺤﻴﺔ ﺍﻟﻘﺎﺩﻣﺔ ﻓﻲ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ ،ﺍﻋﺘﺒﺎﺭﺍً ﻣﻦ ﺳﺒﺘﻤﺒﺮ 2007
 o

C

29

"ﻭﺳﻂ ﻣﺪﻳﻨﺔ ﺍﻟﺴﻴﺎﺭﺍﺕ"
ﺃﻭﺗﻮ ﻣﻮﻝ ﻓﻲ "ﻭﺳﻂ ﻣﺪﻳﻨﺔ

ﺩﺑﻲ ﻻﻧﺪ
ﺩﺑﻲ ﻻﻧﺪ

ﺍﻻﺗﺤﺎﺩ ﻟﻠﻌﻘﺎﺭﺍﺕ
ﺍﻻﺗﺤﺎﺩ ﻟﻠﻌﻘﺎﺭﺍﺕ
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ﺍﻟﻤﺸﺎﺭﻳﻊ ﺍﻟﺮﺋﻴﺴﻴﺔ ﻓﻲ ﺩﺑﻲ )ﺑﻘﻴﻤﺔ ﻣﻠﻴﺎﺭﺍﺕ ﺍﻟﺪﻭﻻﺭﺍﺕ ﺍﻷﻣﺮﻳﻜﻴﺔ(
Palm Islands

3

Oqyana Project

3.5
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The World

4

Dubai Airport Expansion

4

Dubai Light Rail
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10

0

US$ bn

ﺍﻟﻤﺼﺪﺭ" :ﻣﻴﺪﻝ ﺇﻳﺴﺖ ﺇﻳﻜﻮﻧﻮﻣﻴﻚ ﺩﺍﻳﺠﺴﺖ"
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ﻳﻌﺪ ﻗﻄﺎﻉ ﺍﻟﻤﻘﺎﻭﻻﺕ ﺍﻟﻤﻴﻜﺎﻧﻴﻜﻴﺔ ﻭﺍﻟﻜﻬﺮﺑﺎﺋﻴﺔ ﻭ ﺍﻟﺼﺤﻴﺔ ﺟﺰءﺍً ﻣﻦ ﻗﻄﺎﻉ ﺍﻹﻧﺸﺎءﺍﺕ ،ﻭﻟﺬﻟﻚ ﻓﻨﺸﺎﻁﺎﺕ ﻫﺬﺍ ﺍﻟﻘﻄﺎﻉ ﺗﺸﻤﻞ،
ﻭﻟﻜﻦ ﺑﺪﻭﻥ ﺣﺼﺮ ،ﺗﺮﻛﻴﺐ ﻭﺍﺧﺘﺒﺎﺭ ﻭﺗﺸﻐﻴﻞ ﺃﻧﻈﻤﺔ ﺍﻟﺘﺴﺨﻴﻦ ﻭﺍﻟﺘﻬﻮﻳﺔ ﻭﺍﻟﺘﻜﻴﻴﻒ ،ﻭﻫﻨﺪﺳﺔ ﺍﻷﻧﻈﻤﺔ ﺍﻟﺼﺤﻴﺔ ،ﻭﺗﻤﺪﻳﺪﺍﺕ
ﺍﻷﻧﺎﺑﻴﺐ ﻭﺍﻟﺼﺮﻑ ﺍﻟﺼﺤﻲ ،ﻭﺑﻨﺎء ﺃﻧﻈﻤﺔ ﺗﻮﺭﻳﺪ ﺍﻟﻜﻬﺮﺑﺎء ﻭﺍﻹﻧﺎﺭﺓ ،ﻭﻫﻨﺪﺳﺔ ﺍﻟﻮﻗﺎﻳﺔ ﻣﻦ ﺍﻟﺤﺮﻳﻖ ،ﻭﻣﻜﺎﻓﺤﺔ ﺍﻟﺤﺮﺍﺋﻖ،
ﻭﺃﻧﻈﻤﺔ ﺍﻹﻧﺬﺍﺭ ،ﻭﺃﻧﻈﻤﺔ ﺍﻷﻧﺎﺑﻴﺐ ﻭﺃﻧﻈﻤﺔ ﺗﻮﺭﻳﺪ ﺍﻟﻤﻴﺎﻩ ﺍﻟﻤﻌﺎﻟﺠﺔ.
ﻭﻛﻤﺎ ﺫﻛﺮﻧﺎ ﺳﺎﺑﻘﺎً ،ﻳﺸﻤﻞ ﻗﻄﺎﻉ ﺍﻹﻧﺸﺎءﺍﺕ ﻣﻘﺎﻭﻟﻴﻦ ﻋﺎﻣﻴﻦ ﺑﺎﻹﺿﺎﻓﺔ ﺇﻟﻰ ﻣﻘﺎﻭﻟﻴﻦ ﻣﻦ ﺍﻟﺒﺎﻁﻦ ﻣﺘﺨﺼﺼﻴﻦ .ﻛﻤﺎ ﻳﻌﻤﻞ
ﺍﻟﻤﻄﻮﺭﻭﻥ ﻓﻲ ﺍﻟﻤﺮﺍﺣﻞ ﺍﻷﻭﻟﻰ ﻣﻦ ﺗﻄﻮﻳﺮ ﺍﻷﺑﻨﻴﺔ .ﻭﻳﺒﻴﻦ ﺍﻟﻤﺨﻄﻂ ﺃﺩﻧﺎﻩ ﺍﻟﺪﻭﺭﺓ ﺍﻷﺳﺎﺳﻴﺔ ﻟﻤﺸﺮﻭﻉ ﺑﻨﺎء؛ ﺇﻻ ﺃﻥ ﻫﺬﻩ ﺍﻟﺪﻭﺭﺓ
ﺗﺨﺘﻠﻒ ﻣﻦ ﺩﻭﻟﺔ ﺇﻟﻰ ﺃﺧﺮﻯ ﺑﺎﻹﺿﺎﻓﺔ ﺇﻟﻰ ﻛﻮﻧﻬﺎ ﻣﻮﺿﻮﻋﺔ ﻋﻠﻰ ﺃﺳﺎﺱ ﻣﺸﺮﻭﻉ ﻣﺤﺪﺩ .ﻭﻳﺘﻢ ﺇﺟﺮﺍء ﺧﻄﻮﺍﺕ ﻋﺪﻳﺪﺓ ﻓﻲ ﺁﻥ
ﻣﻌﺎً ﺧﻼﻝ ﺍﻟﻤﺸﺮﻭﻉ.
ﺩﻭﺭﺓ ﺣﻴﺎﺓ ﺍﻟﻤﺸﺮﻭﻉ
h:,

h,C

h,

ﻭﻻﺩﺓ ﺍﻟﻤﺸﺮﻭﻉ

ﺗﺼﻤﻴﻢ ﺍﻟﺨﻄﺔ

ﺩﺭﺍﺳﺔ ﺍﻟﺠﺪﻭﻯ ﺍﻻﻗﺘﺼﺎﺩﻳﺔ

ﺇﻋﺪﺍﺩ ﺍﻟﻤﻮﻗﻊ

ﺗﺼﻤﻴﻢ ﺍﻟﻔﻜﺮﺓ

ﺍﻟﺘﻮﺭﻳﺪ

ﺗﻘﻴﻴﻢ ﻋﺮﺽ ﺍﻷﺳﻌﺎﺭ

ﺍﻹﻧﺸﺎء ﻋﻠﻰ ﺍﻟﻤﻮﻗﻊ

ﺍﻻﺳﺘﺨﺪﺍﻡ

ﺍﻻﺧﺘﺒﺎﺭ ﻭﺍﻟﺘﺸﻐﻴﻞ

ﻣﻮﺭﺩﻭﻥ ﻣﺒﺎﺷﺮﻭﻥ

H B H( h,

ﻣﻘﺎﻭﻻﺕ ﻣﺘﺨﺼﺼﺔ

ﺍﻟﻤﺼﺪﺭ :ﺩﻳﻠﻮﻳﺖ

ﻭﻳﺘﻢ ﺍﺧﺘﻴﺎﺭ ﻭﺗﻌﻴﻴﻦ ﻛﻞ ﻣﻦ ﺍﻟﻤﻘﺎﻭﻟﻴﻦ ﺍﻟﻤﺪﻧﻴﻴﻦ ﻭﻣﻘﺎﻭﻟﻲ ﺍﻷﻋﻤﺎﻝ ﺍﻟﻤﻴﻜﺎﻧﻴﻜﻴﺔ ﻭﺍﻟﻜﻬﺮﺑﺎﺋﻴﺔ ﻭ ﺍﻟﺼﺤﻴﺔ ﻣﻦ ﺧﻼﻝ ﻋﺮﻭﺽ
ﺍﻷﺳﻌﺎﺭ .ﻭﻳﺠﺘﺬﺏ ﻋﺮﺽ ﺍﻷﺳﻌﺎﺭ ﺍﻟﺨﺎﺹ ﺑﻤﺸﺮﻭﻉ ﻛﺒﻴﺮ ﺍﻟﺤﺠﻢ  5-4ﻣﻘﺎﻭﻟﻴﻦ ﻳﺘﻘﺪﻣﻮﻥ ﺑﻌﺮﻭﺽ ﺃﺳﻌﺎﺭﻫﻢ .ﻭﺗﺘﻢ ﺩﻋﻮﺓ
ﻣﻘﺎﻭﻟﻲ ﺃﻋﻤﺎﻝ ﺍﻟﻬﻨﺪﺳﺔ ﺍﻟﻤﺪﻧﻴﺔ ﻋﺎﺩﺓ ﻟﺘﻘﺪﻳﻢ ﻋﺮﻭﺽ ﺃﺳﻌﺎﺭﻫﻢ ﺑﻌﺪ ﺍﻻﻁﻼﻉ ﺑﺪﻗﺔ ﻋﻠﻰ ﺗﻔﺎﺻﻴﻞ ﺍﻟﻤﺸﺮﻭﻉ )ﺍﻟﺮﺳﻮﻣﺎﺕ
ﻭﺍﻟﻤﻮﺍﺻﻔﺎﺕ ﻭﺍﻟﻤﺘﻄﻠﺒﺎﺕ ،ﺇﻟﺦ( ﻭﺍﻟﺸﺮﻭﻁ ﺍﻟﻤﻠﺤﻘﺔ )ﻭﻗﺖ ﺍﻹﺗﻤﺎﻡ ،ﻭﺍﻟﻀﻤﺎﻥ ،ﺇﻟﺦ( .ﻭﺑﺎﻻﻋﺘﻤﺎﺩ ﻋﻠﻰ ﻣﻔﺎﻭﺿﺎﺕ ﻻﺣﻘﺔ ،ﻳﺘﻢ
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ﻧﻤﻮ ﺍﻟﻘﻄﺎﻉ ﺍﻟﺘﺠﺎﺭﻱ
ﺑﺮﺯﺕ ﺩﺑﻲ ﻛﻤﺮﻛﺰ ﻣﺎﻟﻲ ﻭﺗﺠﺎﺭﻱ ﻟﻠﺸﺮﻕ ﺍﻷﻭﺳﻂ ﺑﻔﻀﻞ ﺍﺭﺗﻔﺎﻉ ﺃﺳﻌﺎﺭ ﺍﻟﻨﻔﻂ ﻭﺍﻟﻨﻤﻮ ﺍﻻﻗﺘﺼﺎﺩﻱ ﺍﻟﻤﺴﺘﻤﺮ ﻓﻴﻬﺎ .ﻭﻳﺠﻌﻠﻬﺎ
ﻣﻮﻗﻌﻬﺎ ﺍﻻﺳﺘﺮﺍﺗﻴﺠﻲ ﺑﻴﻦ ﺍﻟﻴﺎﺑﺎﻥ ﻭﻟﻨﺪﻥ ﻭﺑﻴﺌﺔ ﺍﻟﻌﻤﻞ ﻓﻴﻬﺎ ﻣﻜﺎﻧﺎً ﻣﺜﺎﻟﻴﺎ ً ﺗﺒﺎﺷﺮ ﻓﻴﻪ ﺍﻟﺸﺮﻛﺎﺕ ﻣﺘﻌﺪﺩﺓ ﺍﻟﺠﻨﺴﻴﺎﺕ ﺃﻋﻤﺎﻟﻬﺎ ﻓﻲ ﺳﻮﻕ
ﺍﻟﺸﺮﻕ ﺍﻷﻭﺳﻂ .ﻭﺃﺷﺎﺭﺕ ﺩﺍﺋﺮﺓ ﺍﻟﺘﻨﻤﻴﺔ ﺍﻻﻗﺘﺼﺎﺩﻱ ﺇﻟﻰ ﺃﻥ ﺇﺟﻤﺎﻟﻲ ﻋﺪﺩ ﺍﻟﺮﺧﺺ ﺍﻟﺘﺠﺎﺭﻳﺔ ﺍﻟﺘﻲ ﺻﺪﺭﺕ ﻓﻲ ﻋﺎﻡ  2006ﺑﻠﻎ
 13,170ﺭﺧﺼﺔ ﺗﺠﺎﺭﻳﺔ ،ﺑﺰﻳﺎﺩﺓ ﻗﺪﺭﻫﺎ  %11ﻋﻠﻰ ﺍﻟﺴﻨﺔ ﺍﻟﺴﺎﺑﻘﺔ .ﻳﻮﺿﺢ ﺍﻟﻤﺨﻄﻂ ﺍﻟﺘﺎﻟﻲ ﺍﻟﻨﻤﻮ ﻓﻲ ﻋﺪﺩ ﺗﺮﺍﺧﻴﺺ ﺍﻟﺸﺮﻛﺎﺕ
ﺍﻟﺼﺎﺩﺭﺓ ﻓﻲ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ.
ﺗﺮﺍﺧﻴﺺ ﺍﻟﺸﺮﻛﺎﺕ ﺍﻟﺘﻲ ﺻﺪﺭﺕ ﻣﺆﺧﺮﺍً
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ﺍﻟﺘﺮﺍﺧﻴﺺ ﺍﻟﺠﺪﻳﺪﺓ ﻋﺪﺩ ﺍﻟﺸﺮﻛﺎﺕ
ﺍﻟﻤﺼﺪﺭ :ﺩﺍﺋﺮﺓ ﺍﻟﺘﻨﻤﻴﺔ ﺍﻻﻗﺘﺼﺎﺩﻳﺔ ﻓﻲ ﺩﺑﻲ

ﺍﻟﻨﻤﻮ ﺍﻟﻤﺴﺘﻬﺪﻑ ﻓﻲ ﺍﻟﻘﻄﺎﻉ ﺍﻟﺴﻴﺎﺣﻲ
ﺷﻬﺪﺕ ﺩﺑﻲ ﻧﻤﻮﺍً ﻗﻮﻳﺎً ﻓﻲ ﺍﻟﺴﻴﺎﺣﺔ ﻋﻠﻰ ﻣﺪﻯ ﺍﻟﻌﻘﺪ ﺍﻟﻤﺎﺿﻲ ﺣﻴﺚ ﺯﺍﺩ ﻋﺪﺩ ﻧﺰﻻء ﺍﻟﻔﻨﺎﺩﻕ ﻓﻴﻬﺎ ﺑﻨﺴﺒﺔ  %228ﺧﻼﻝ ﺍﻟﻔﺘﺮﺓ ﻣﺎ
ﺑﻴﻦ  1996ﻭ .2006ﻭﺃﻋﻠﻨﺖ ﺣﻜﻮﻣﺔ ﺩﺑﻲ ﺧﻄﺘﻬﺎ ﺍﻟﺮﺍﻣﻴﺔ ﺇﻟﻰ ﺍﺟﺘﺬﺍﺏ ﺍﻟﺴﺎﺋﺤﻴﻦ ﻟﺰﻳﺎﺩﺓ ﻋﺪﺩ ﻧﺰﻻء ﺍﻟﻔﻨﺎﺩﻕ ﺇﻟﻰ  15ﻣﻠﻴﻮﻥ
ﺑﺤﻠﻮﻝ  .2010ﻣﻊ ﺃﻥ ﻋﺪﺩ ﻏﺮﻑ ﺍﻟﻔﻨﺎﺩﻕ ﺍﻟﻤﻌﺮﻭﺿﺔ ﺣﺎﻟﻴﺎ ً ﻳﻘﺎﺭﺏ  40,000ﻏﺮﻓﺔ ،ﺳﻴﺘﻄﻠﺐ ﻫﺬﺍ ﺍﻟﻬﺪﻑ ﺍﻟﻄﻤﻮﺡ ﺣﻮﺍﻟﻲ
80,000ﻏﺮﻓﺔ ﻓﻨﺪﻗﻴﺔ ﻟﺘﻠﺒﻴﺔ ﺍﺣﺘﻴﺎﺟﺎﺕ ﺍﻷﻋﺪﺍﺩ ﺍﻟﻤﺘﻮﻗﻌﺔ ﻣﻦ ﺍﻟﺴﺎﺋﺤﻴﻦ.
ﻭﻟﺘﻠﺒﻴﺔ ﺍﻟﻨﻤﻮ ﺍﻟﻤﺴﺘﻬﺪﻑ ،ﺗﻢ ﺍﻹﻋﻼﻥ ﻋﻦ ﻣﺠﻤﻮﻋﺔ ﻣﻦ ﻣﺸﺎﺭﻳﻊ ﺍﻟﺘﻄﻮﻳﺮ ﻓﻲ ﻗﻄﺎﻉ ﺍﻟﻔﻨﺎﺩﻕ ﻓﻲ ﺩﺑﻲ ﺧﻼﻝ ﺍﻟﺴﻨﻮﺍﺕ ﺍﻷﺧﻴﺮﺓ.
ﻭﺑﻴﻨﺖ ﺷﺮﻛﺔ "ﺗﻲ ﺁﺭ ﺁﻱ ﻻﺳﺘﺸﺎﺭﺍﺕ ﺍﻟﻀﻴﺎﻓﺔ" ﺃﻥ ﺍﻟﺨﻄﺔ ﺗﺴﺘﻬﺪﻑ ﺑﻨﺎء  144ﻓﻨﺪﻗﺎ ً ﻓﻲ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ ﺑﺤﻠﻮﻝ
 ،2010ﻣﻦ ﺍﻟﻤﺴﺘﻬﺪﻑ ﺃﻥ ﻳﻜﻮﻥ  %79ﻣﻨﻬﺎ ﻓﻲ ﺩﺑﻲ.
ﺍﻟﻌﺮﺽ ﻭﺍﻟﻄﻠﺐ
ﺷﻬﺪﺕ ﺳﻮﻕ ﺍﻹﻧﺸﺎءﺍﺕ ﻓﻲ ﺩﺑﻲ ﺗﺒﺎﻁﺆﺍً ﻏﻴﺮ ﻣﺘﻮﻗﻊ ﻓﻲ ﺗﺴﻠﻴﻢ ﺍﻟﻤﺸﺎﺭﻳﻊ ﺍﻟﻤﻨﺘﻬﻴﺔ ﺧﻼﻝ ﺍﻟﺴﻨﻮﺍﺕ ﺍﻷﺧﻴﺮﺓ ،ﻣﻤﺎ ﺃﺧﺮ ﺗﺴﻠﻴﻢ
ﺑﻌﺾ ﺍﻟﻮﺣﺪﺍﺕ ﺍﻟﺴﻜﻨﻴﺔ .ﻭﺗﺴﺘﻤﺮ ﺍﻟﺒﻨﻴﺔ ﺍﻟﺘﺤﺘﻴﺔ ﻏﻴﺮ ﺍﻟﻜﺎﻓﻴﺔ ﻭﺍﻟﻘﻴﻮﺩ ﺍﻟﺘﻲ ﺗﺤﺪ ﻣﻦ ﺍﻟﻘﺪﺭﺍﺕ ﺿﻤﻦ ﻗﻄﺎﻉ ﺍﻹﻧﺸﺎءﺍﺕ ،ﺑﻜﻮﻧﻬﻤﺎ
ﺍﻟﺴﺒﺒﻴﻦ ﺍﻟﺮﺋﻴﺴﻴﻴﻦ ﻓﻲ ﺗﺄﺧﺮ ﺗﺴﻠﻴﻢ ﺍﻟﻤﺸﺎﺭﻳﻊ .ﻭﺑﻤﺎ ﺃﻥ ﻋﺮﺽ ﺍﻟﻮﺣﺪﺍﺕ ﻓﻲ ﻋﺎﻡ  2007ﻭﺍﺟﻪ ﻗﻴﻮﺩﺍً ﻭﻛﺎﻥ ﺃﺑﻄﺄ ﻣﻤﺎ ﻫﻮ
ﻣﺄﻣﻮﻝ ،ﺃﺻﺒﺢ ﻣﻦ ﺍﻟﻤﺘﻮﻗﻊ ﺃﻥ ﺗﺒﻠﻎ ﻧﺴﺒﺔ ﺍﻟﻌﺮﺽ ﺫﺭﻭﺗﻬﺎ ﺑﺤﻠﻮﻝ ﻋﺎﻡ  .2009ﺗﺘﻮﻗﻊ "ﺇﻱ ﺇﻑ ﺟﻲ ﻫﻴﺮﻣﻴﺲ" ﻓﻲ ﺗﻘﺪﻳﺮﺍﺗﻬﺎ ﺃﻥ
ﻳﺒﻠﻎ ﺍﻟﻌﺮﺽ ﺇﺟﻤﺎﻟﻲ  25,000ﻭﺣﺪﺓ ﺳﻜﻨﻴﺔ ﻟﻌﺎﻡ  ،2007ﻭ 64,000ﻭﺣﺪﺓ ﻓﻲ ﻋﺎﻡ  2008ﻭ 68,000ﻭﺣﺪﺓ ﻓﻲ ﻋﺎﻡ .2009
ﺍﻟﻤﺸﺎﺭﻳﻊ ﺍﻟﺮﺋﻴﺴﻴﺔ
ﻣﻌﻈﻢ ﺍﻟﻌﻘﺎﺭﺍﺕ ﺍﻟﺘﻲ ﻳﺘﻢ ﺇﻧﺸﺎﺅﻫﺎ ﻓﻲ ﺩﺑﻲ ﻫﻲ ﻣﺸﺎﺭﻳﻊ ﺗﻄﻮﻳﺮ ﺳﻜﻨﻴﺔ ﺭﻓﻴﻌﺔ ﺍﻟﻤﺴﺘﻮﻯ ﺗﻢ ﺍﻟﺘﺨﻄﻴﻂ ﻹﺗﻤﺎﻣﻬﺎ ﻋﻠﻰ ﺍﻟﻤﺪﻯ
ﺍﻟﻄﻮﻳﻞ.
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ﺃﺩﺭﻛﺖ ﺩﺑﻲ ﻣﺪﻯ ﺃﻫﻤﻴﺔ ﺗﻄﻮﻳﺮ ﻫﻴﻜﻠﻴﺔ ﻗﺎﻧﻮﻧﻴﺔ ﻓﻌﺎﻟﺔ ﻟﺪﻋﻢ ﺍﻟﺴﻮﻕ ﺍﻟﻤﺘﻨﺎﻣﻴﺔ ﺑﺴﺮﻋﺔ .ﻭﺷﻬﺪﺕ ﺳﻨﺔ  2007ﺍﻟﻜﺜﻴﺮ ﻣﻦ
ﺍﻟﺘﺤﺴﻴﻨﺎﺕ ﺍﻹﺿﺎﻓﻴﺔ ﻋﻠﻰ ﺻﻌﻴﺪ ﺍﻟﻘﻮﺍﻧﻴﻦ ﺑﻤﺎ ﻓﻴﻬﺎ ﺇﺻﺪﺍﺭ ﻗﺎﻧﻮﻥ ﺍﻟﻮﺳﺎﻁﺔ ﺍﻟﻌﻘﺎﺭﻳﺔ ،ﻭﻗﺎﻧﻮﻥ ﺍﻷﻣﺎﻧﺔ ﻭﺇﻧﺸﺎء ﻫﻴﺌﺔ ﺍﻟﺘﻨﻈﻴﻢ
ﺍﻟﻌﻘﺎﺭﻱ.
ﻫﻴﺌﺔ ﺍﻟﺘﻨﻈﻴﻢ ﺍﻟﻌﻘﺎﺭﻱ ﻫﻲ ﻫﻴﺌﺔ ﻋﺎﻣﺔ ﻫﺪﻓﻬﺎ ﺗﻮﺣﻴﺪ ﻭﺗﻨﻈﻴﻢ ﻛﺎﻓﺔ ﺍﻟﻨﺸﺎﻁﺎﺕ ﺍﻟﻤﺘﻌﻠﻘﺔ ﺑﺴﻮﻕ ﺍﻟﻌﻘﺎﺭﺍﺕ .ﻭﺗﻌﻤﻞ ﻫﺬﻩ ﺍﻟﻤﺒﺎﺩﺭﺍﺕ
ﻋﻠﻰ ﺗﻌﺰﻳﺰ ﺛﻘﺔ ﺍﻟﻤﺴﺘﺜﻤﺮﻳﻦ ﻭﺷﻔﺎﻓﻴﺔ ﺳﻮﻕ ﺍﻟﻌﻘﺎﺭﺍﺕ ﻓﻲ ﺩﺑﻲ .ﻳﺴﺎﻋﺪ ﺍﻹﻁﺎﺭ ﺍﻟﺘﻨﻈﻴﻤﻲ ﻣﻦ ﺧﻼﻝ ﺳﻤﺎﺣﻪ ﻟﺪﺑﻲ ﺑﺎﻻﻧﺘﻘﺎﻝ ﺇﻟﻰ
ﺍﺣﺘﻀﺎﻥ ﺃﻓﻀﻞ ﺍﻟﻤﻤﺎﺭﺳﺎﺕ ﻭﺍﻟﻤﻌﺎﻳﻴﺮ ﺍﻟﻘﺎﻧﻮﻧﻴﺔ ﺍﻟﺪﻭﻟﻴﺔ ،ﻋﻠﻰ ﺗﺴﻬﻴﻞ ﺍﻷﻣﻮﺭ ﻋﻠﻰ ﻛﻞ ﻣﻦ ﺍﻟﻤﺸﺘﺮﻳﻦ ﺍﻟﻤﺤﻠﻴﻴﻦ ﻭﺍﻷﺟﺎﻧﺐ.
ﻋﻮﺩﺓ ﺍﻷﻣﻮﺍﻝ ﻣﻦ ﺍﻟﻐﺮﺏ
ﺗﺆﺛﺮ ﺍﻟﺴﻴﻮﻟﺔ ﺍﻟﺰﺍﺋﺪﺓ ﻓﻲ ﺍﻟﺪﺍﺧﻞ ﺇﻳﺠﺎﺑﺎً ﻋﻠﻰ ﻗﻄﺎﻉ ﺍﻹﻧﺸﺎءﺍﺕ .ﺑﺎﻹﺿﺎﻓﺔ ﺇﻟﻰ ﺫﻟﻚ ،ﺍﺳﺘﻔﺎﺩﺕ ﺩﺑﻲ ﺃﻳﻀﺎً ﻣﻦ ﻋﻮﺩﺓ ﺍﻷﻣﻮﺍﻝ
ﺍﻟﺨﻠﻴﺠﻴﺔ ﺍﻟﺘﻲ ﻛﺎﻧﺖ ﺗﺴﺘﺜﻤﺮ ﻓﻲ ﺃﺳﻮﺍﻕ ﺍﻟﻐﺮﺏ ﺑﻌﺪ ﺃﺣﺪﺍﺙ  11ﺳﺒﺘﻤﺒﺮ .ﻭﺗﻘﻮﻝ ﺍﻟﻌﺪﻳﺪ ﻣﻦ ﺍﻟﺘﻘﺎﺭﻳﺮ ﺍﻻﻗﺘﺼﺎﺩﻳﺔ ﺃﻥ ﺣﻮﺍﻟﻲ
 300ﻣﻠﻴﺎﺭ ﺩﻭﻻﺭ ﺃﻣﺮﻳﻜﻲ ﻗﺪ ﻋﺎﺩﺕ ﺇﻟﻰ ﺍﻟﻤﻨﻄﻘﺔ ﻣﻦ ﺃﺻﻞ  1ﺗﺮﻳﻠﻴﻮﻥ ﺩﻭﻻﺭ ﺃﻣﺮﻳﻜﻲ ﻳﺘﻢ ﺍﺳﺘﺜﻤﺎﺭﻫﺎ ﻓﻲ ﺍﻟﺨﺎﺭﺝ .ﻭﻋﻠﻰ
ﺍﻟﺮﻏﻢ ﻣﻦ ﻋﻮﺩﺓ ﻣﻌﻈﻢ ﻫﺬﻩ ﺍﻷﻣﻮﺍﻝ ﺇﻟﻰ ﺍﻟﻤﻤﻠﻜﺔ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﺴﻌﻮﺩﻳﺔ ،ﻓﻘﺪ ﺣﺼﻠﺖ ﺳﻮﻕ ﺍﻟﻌﻘﺎﺭﺍﺕ ﻓﻲ ﺩﺑﻲ ﻋﻠﻰ ﺣﺼﺔ ﻛﺒﻴﺮﺓ
ﻣﻦ ﺍﺳﺘﺜﻤﺎﺭﺍﺕ ﻫﺬﻩ ﺍﻷﻣﻮﺍﻝ.
ﺯﻳﺎﺩﺓ ﻁﻠﺐ ﺍﻟﻤﺴﺘﺜﻤﺮﻳﻦ ﺍﻷﺟﺎﻧﺐ
ﻋﻤﻞ ﺗﻀﺎﺅﻝ ﻓﺮﺹ ﺍﻻﺳﺘﺜﻤﺎﺭ ﻓﻲ ﺍﻟﺪﻭﻝ ﺍﻟﻤﺘﻄﻮﺭﺓ ﺑﺴﺒﺐ ﺑﻂء ﺍﻟﺘﻮﺟﻬﺎﺕ ﻓﻲ ﺍﻗﺘﺼﺎﺩﺍﺗﻬﺎ ،ﻋﻠﻰ ﺗﺸﺠﻴﻊ ﺍﻟﻤﺴﺘﺜﻤﺮﻳﻦ ﺍﻟﺪﻭﻟﻴﻴﻦ
ﻟﻠﺒﺤﺚ ﻋﻦ ﻓﺮﺹ ﺍﺳﺘﺜﻤﺎﺭﻳﺔ ﺑﺪﻳﻠﺔ ﺿﻤﻦ ﺍﻗﺘﺼﺎﺩﺍﺕ ﻧﺎﺷﺌﺔ .ﻭﻳﻌﺪ ﻗﻄﺎﻉ ﺍﻟﻌﻘﺎﺭﺍﺕ ﻭﺍﻹﻧﺸﺎءﺍﺕ ﻓﻲ ﺩﺑﻲ ﻭﺟﻬﺔ ﺍﺳﺘﺜﻤﺎﺭﻳﺔ ﺑﺪﻳﻠﺔ
ﺟﺬﺍﺑﺔ ﺑﺴﺒﺐ ﺍﻟﺘﻮﺳﻊ ﺍﻻﻗﺘﺼﺎﺩﻱ ﺍﻟﻤﺴﺘﻤﺮ ،ﻭﺃﺳﻌﺎﺭ ﺍﻟﻌﻘﺎﺭﺍﺕ ﺍﻟﺘﻲ ﺗﻨﺎﻓﺲ ﺍﻷﺳﻌﺎﺭ ﻓﻲ ﺃﺳﻮﺍﻕ ﺍﻟﻌﻘﺎﺭﺍﺕ ﺿﻤﻦ ﺍﻟﻤﺪﻥ
ﺍﻟﻤﺘﻄﻮﺭﺓ ﺍﻷﺧﺮﻯ .ﺑﺎﻹﺿﺎﻓﺔ ﺇﻟﻰ ﺫﻟﻚ ،ﺗﻮﻓﺮ ﺩﺑﻲ ﻓﺮﺹ ﺗﺨﻔﻴﻒ ﺍﻟﻤﺨﺎﻁﺮ ﻟﻠﻤﺴﺘﺜﻤﺮﻳﻦ ﺍﻟﺪﻭﻟﻴﻴﻦ ﻋﺒﺮ ﺍﻟﺴﻤﺎﺡ ﻟﻬﻢ ﺑﺘﻨﻮﻳﻊ
ﺍﺳﺘﺜﻤﺎﺭﺍﺗﻬﻢ .ﻭﻳﺒﻴﻦ ﺍﻟﻤﺨﻄﻂ ﺍﻟﺘﺎﻟﻲ ﺗﻔﺎﺻﻴﻞ ﺗﻮﺯﻳﻊ ﺍﻟﻄﻠﺐ ﻣﻦ ﺍﻟﺪﻭﻝ ﺍﻷﺧﺮﻯ:
ﺗﻮﺯﻳﻊ ﺍﻟﻄﻠﺐ ﺍﻟﻌﺎﻟﻤﻲ:
5%
5%

20%

10%

15%

15%

15%

US

Europe

UK

Other

ﺭﻭﺳﻴﺎ ﻭﺷﺮﻕ ﺃﻭﺭﻭﺑﺎ%20 :
ﺩﻭﻝ ﺧﻠﻴﺠﻴﺔ ﺃﺧﺮﻯ%15 :
ﺃﻭﺭﻭﺑﺎ%5 :

Other GCC

15%

Iran

Sub-continent

Russia & Eastern Europe

ﺷﺒﻪ ﺍﻟﻘﺎﺭﺓ ﺍﻟﻬﻨﺪﻳﺔ%15 :
ﺃﺧﺮﻯ%15 :
ﺍﻟﻮﻻﻳﺎﺕ ﺍﻟﻤﺘﺤﺪﺓ ﺍﻷﻣﺮﻳﻜﻴﺔ%5 :

ﺍﻟﻤﺼﺪﺭ :ﺇﻱ ﺇﻑ ﺟﻲ ﻫﻴﺮﻣﻴﺲ
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ﺇﻳﺮﺍﻥ%15 :
ﺍﻟﻤﻤﻠﻜﺔ ﺍﻟﻤﺘﺤﺪﺓ%10 :

ﺍﻟﻤﺸﺎﺭﻳﻊ ﺍﻟﺮﺋﻴﺴﻴﺔ ﻓﻲ ﺃﺑﻮ ﻅﺒﻲ
2

9
15

Reem Island

15

Al Raha Beach

27

Saadiyat Island

40
50

Yas Island

ﺟﺰﻳﺮﺓ ﻳﺎﺱ

Najmat Abu Dhabi

8

40

Danet Abu Dhabi

ﺩﺍﻧﺔ ﺃﺑﻮ ﻅﺒﻲ
ﺟﺰﻳﺮﺓ ﺍﻟﺮﻳﻢ
ﺷﺎﻁﺊ ﺍﻟﺮﺍﺣﺔ
ﺟﺰﻳﺮﺓ ﺍﻟﺴﻌﺪﻳﺎﺕ

Shams Abu Dhabi

7

30

Rawadat Abu Dhabi

ﺭﻭﺿﺔ ﺃﺑﻮ ﻅﺒﻲ
ﺷﻤﺲ ﺃﺑﻮ ﻅﺒﻲ
ﻧﺠﻤﺔ ﺃﺑﻮ ﻅﺒﻲ

20

10

0

US$ bn

ﺍﻟﻤﺼﺪﺭ :ﺑﺮﺍﻳﻢ ﺳﻴﻜﻴﻮﺭﻳﺘﻴﺰ

ﺗﻮﻗﻌﺎﺕ ﺍﻟﻘﻄﺎﻉ
ﻛﻤﺎ ﺫﻛﺮﻧﺎ ﺳﺎﺑﻘﺎً ،ﻣﻦ ﺍﻟﻤﺤﺘﻤﻞ ﺃﻥ ﺗﺆﺛﺮ ﺯﻳﺎﺩﺓ ﺍﻟﻄﻠﺐ ﻭﻧﻘﺺ ﺍﻟﻌﺮﺽ ﺇﻳﺠﺎﺑﺎ ً ﻋﻠﻰ ﺍﻟﻤﺸﺎﺭﻛﻴﻦ ﻓﻲ ﻗﻄﺎﻉ ﺍﻹﻧﺸﺎءﺍﺕ .ﻣﻦ
ﺍﻟﻤﺤﺘﻤﻞ ﺃﻥ ﻳﻌﻤﻞ ﺍﻟﻔﺎﺋﺾ ﺍﻟﻨﻔﻄﻲ ﺍﻟﻜﺒﻴﺮ ﺍﻟﺬﻱ ﻳﺆﺩﻱ ﺇﻟﻰ ﺯﻳﺎﺩﺓ ﺍﻻﺳﺘﺜﻤﺎﺭﺍﺕ ﺍﻟﺼﻨﺎﻋﻴﺔ ﻭﺍﺟﺘﺬﺍﺏ ﺍﻟﻌﻤﺎﻟﺔ ﺍﻟﻮﺍﻓﺪﺓ ،ﻋﻠﻰ ﺯﻳﺎﺩﺓ
ﺣﺎﻟﺔ ﻧﻘﺺ ﺍﻟﻌﺮﺽ ﺍﻟﺮﺍﻫﻨﺔ .ﺳﻴﺆﺩﻱ ﺍﺧﺘﺼﺎﺭ ﺍﻟﺘﻀﺨﻢ ﻣﻦ ﺧﻼﻝ ﻭﺿﻊ ﺳﻘﻒ ﻟﻺﻳﺠﺎﺭﺍﺕ ﺇﻟﻰ ﺟﻌﻞ ﺃﺑﻮ ﻅﺒﻲ ﺑﺪﻳﻼً ﻣﻔﻀﻼً
ﻟﻺﻣﺎﺭﺍﺕ ﻭﺍﻟﺪﻭﻝ ﺍﻟﺨﻠﻴﺠﻴﺔ ﺍﻷﺧﺮﻯ .ﺇﻻ ﺃﻥ ﺳﻮﻕ ﺍﻟﻌﻘﺎﺭﺍﺕ ﻓﻲ ﺃﺑﻮ ﻅﺒﻲ ﻣﺎ ﻳﺰﺍﻝ ﺑﺤﺎﺟﺔ ﺇﻟﻰ ﺍﻟﻤﺰﻳﺪ ﻣﻦ ﺍﻟﺘﺤﺴﻴﻨﺎﺕ ،ﻭﺧﺎﺻﺔ
ﻣﻦ ﺣﻴﺚ ﺍﻟﺴﻤﺎﺡ ﻟﻸﺟﺎﻧﺐ ﺑﺘﻤﻠﻚ ﺍﻟﻌﻘﺎﺭﺍﺕ ﻭﻣﻦ ﺣﻴﺚ ﺗﺴﺮﻳﻊ ﺗﺮﺧﻴﺺ ﺍﻟﻤﺸﺎﺭﻳﻊ ﺍﻟﺮﺋﻴﺴﻴﺔ.
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ﺑﺮﺯﺕ ﺩﺑﻲ ﺑﻨﺸﺎﻁﻬﺎ ﺍﻟﻤﺘﻔﻮﻕ ﻋﻠﻰ ﺟﻤﻴﻊ ﺍﻹﻣﺎﺭﺍﺕ ﻣﻦ ﺣﻴﺚ ﻧﺸﺎﻁﺎﺕ ﺍﻹﻧﺸﺎء ،ﻭﺗﺒﻠﻎ ﺍﻟﻘﻴﻤﺔ ﺍﻟﺘﻘﺪﻳﺮﻳﺔ ﻟﻠﻤﺸﺎﺭﻳﻊ ﺍﻟﺠﺎﺭﻱ
ﺇﻧﺠﺎﺯﻫﺎ ﻓﻲ ﺍﻹﻣﺎﺭﺓ ﺍﻟﻨﺸﻴﻄﺔ  350ﻣﻠﻴﺎﺭ ﺩﺭﻫﻢ ﻭﻓﻘﺎ ً ﻟﺒﻨﻚ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﺼﻨﺎﻋﻲ .ﻭﺷﻬﺪ ﻗﻄﺎﻋﺎﺕ ﺍﻹﻧﺸﺎءﺍﺕ ﻓﻲ ﺩﺑﻲ ﺗﻮﺟﻬﺎﺕ
ﻧﻤﻮ ﻏﻴﺮ ﻣﺴﺒﻮﻗﺔ ،ﻣﻤﺎ ﻳﻌﻜﺲ ﺍﺯﺩﻫﺎﺭ ﺍﻻﻗﺘﺼﺎﺩ ﻏﻴﺮ ﺍﻟﻤﺮﺗﺒﻂ ﺑﺎﻟﻨﻔﻂ ،ﻭﺍﻟﻠﻮﺍﺋﺢ ﺍﻟﺤﻜﻮﻣﻴﺔ ﺍﻟﺴﺒﺎﻗﺔ ،ﻭﺯﻳﺎﺩﺓ ﺗﺪﻓﻖ ﺍﻟﻌﻤﺎﻟﺔ
ﺍﻟﻮﺍﻓﺪﺓ ،ﻭﻗﻮﺓ ﺍﻷﺳﺎﺳﻴﺎﺕ ﺍﻻﻗﺘﺼﺎﺩﻳﺔ ،ﻭﻭﻓﺮﺓ ﺍﻟﺴﻴﻮﻟﺔ ﻭﻧﻤﻮ ﺍﻟﺴﻴﺎﺣﺔ .ﻭﻗﺪ ﺑﻴﻨﺖ ﺟﺮﻳﺪﺓ "ﺍﻟﺨﻠﻴﺞ ﺗﺎﻳﻤﺰ" ﺃﻥ ﻣﻌﺪﻝ ﺍﻟﻨﻤﻮ ﻓﻲ
ﻗﻄﺎﻉ ﺍﻟﻌﻘﺎﺭﺍﺕ ﻭﺍﻹﻧﺸﺎءﺍﺕ ﻗﺪ ﺑﻠﻎ ﺣﻮﺍﻟﻲ  %33ﺳﻨﻮﻳﺎ ً ﻣﻦ ﻋﺎﻡ .2001
ﻓﻲ ﻋﺎﻡ  ،2004ﺳﺎﻫﻢ ﻗﻄﺎﻉ ﺍﻹﻧﺸﺎءﺍﺕ ﺑﻨﺴﺒﺔ  %7.5ﻓﻲ ﺇﺟﻤﺎﻟﻲ ﺍﻟﻨﺎﺗﺞ ﺍﻟﻤﺤﻠﻲ ﻏﻴﺮ ﺍﻟﻤﺮﺗﺒﻂ ﺑﺎﻟﻨﻔﻂ ﻓﻲ ﺩﺑﻲ ،ﻭﺍﻟﺬﻱ ﻳﻤﺜﻞ
ﻣﻌﺪﻝ ﻧﻤﻮ ﺳﻨﻮﻱ ﺑﻨﺴﺒﺔ  %5ﺧﻼﻝ ﺍﻟﻔﺘﺮﺓ  ،2004 – 2000ﻭﻓﻘﺎً ﻟﻐﺮﻓﺔ ﺗﺠﺎﺭﺓ ﻭﺻﻨﺎﻋﺔ ﺩﺑﻲ .ﻭﺑﻠﻐﺖ ﻗﻴﻤﺔ ﻗﻄﺎﻉ ﺍﻹﻧﺸﺎءﺍﺕ
 6.5ﻣﻠﻴﺎﺭ ﺩﺭﻫﻢ ﻓﻲ ﻋﺎﻡ .2005
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ﺑﺎﻹﺿﺎﻓﺔ ﺇﻟﻰ ﺍﻟﻌﻮﺍﻣﻞ ﺍﻟﺘﻲ ﺗﺪﻓﻊ ﻧﻤﻮ ﺍﻹﻧﺸﺎءﺍﺕ ﻓﻲ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ ،ﻳﻮﺟﺪ ﺍﻟﻌﺪﻳﺪ ﻣﻦ ﻋﻮﺍﻣﻞ ﺧﺎﺻﺔ ﺑﺎﻹﻣﺎﺭﺓ
ﻭﺃﺩﺕ ﺇﻟﻰ ﺍﺯﺩﻫﺎﺭ ﻗﻄﺎﻉ ﺍﻹﻧﺸﺎءﺍﺕ ﻓﻲ ﺩﺑﻲ.

ﺍﻟﺘﻌﺪﻳﻼﺕ ﺍﻹﻳﺠﺎﺑﻴﺔ ﻋﻠﻰ ﺍﻟﻘﻮﺍﻧﻴﻦ
ﻣﻦ ﺃﻫﻢ ﺃﺳﺲ ﺍﻻﺳﺘﻘﺮﺍﺭ ﻭﺍﺳﺘﻤﺮﺍﺭ ﻧﻤﻮ ﺳﻮﻕ ﺍﻟﻌﻘﺎﺭﺍﺕ ﻓﻲ ﺩﺑﻲ ﺧﻼﻝ ﺍﻟﺴﻨﻮﺍﺕ ﺍﻷﺧﻴﺮﺓ ﻫﻮ ﺗﻄﻮﺭ ﺍﻷﻧﻈﻤﺔ ﺍﻟﻘﺎﻧﻮﻧﻴﺔ .ﻭﻛﻤﺎ
ﺫﻛﺮﻧﺎ ﺳﺎﺑﻘﺎً ،ﺃﺟﺮﺕ ﺩﺑﻲ ﺑﻌﺾ ﺍﻟﺘﻐﻴﻴﺮﺍﺕ ﺍﻟﻨﺴﺒﻴﺔ ﺧﻼﻝ ﺍﻟﺴﻨﻮﺍﺕ ﺍﻟﻘﻠﻴﻠﺔ ﺍﻟﻤﺎﺿﻴﺔ ﺑﺨﺼﻮﺹ ﺗﻤﻠﻚ ﺍﻷﺟﺎﻧﺐ ﻟﻠﻌﻘﺎﺭﺍﺕ .ﺑﻌﺪ
ﺍﻟﺴﻤﺎﺡ ﺑﺘﻤﻠﻚ ﺍﻷﺟﺎﻧﺐ ﺑﻨﺴﺒﺔ  %100ﻓﻲ ﺑﻌﺾ ﺍﻟﻤﻨﺎﻁﻖ ﺍﻟﻤﺤﺪﺩﺓ ،ﺃﺻﺪﺭﺕ ﺣﻜﻮﻣﺔ ﺩﺑﻲ ﻗﺎﻧﻮﻥ ﺗﺴﺠﻴﻞ ﺍﻟﻌﻘﺎﺭﺍﺕ ﺍﻟﺬﻱ ﻳﺴﻤﺢ
ﻟﻤﺎﻟﻜﻲ ﺍﻟﻤﻨﺎﺯﻝ ﺍﻟﻮﺍﻓﺪﻳﻦ ﺑﺘﺴﺠﻴﻞ ﻋﻘﺎﺭﺍﺗﻬﻢ ،ﻭﺷﻘﻘﻬﻢ ﻭﻓﻴﻼﺗﻬﻢ ﺑﺄﺳﻤﺎﺋﻬﻢ ﻟﺪﻯ ﺩﺍﺋﺮﺓ ﺗﻄﻮﻳﺮ ﺍﻷﺭﺍﺿﻲ ﻭﺍﻟﻌﻘﺎﺭﺍﺕ ﻓﻲ ﺩﺑﻲ.
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ﺑﺎﻹﺿﺎﻓﺔ ﺇﻟﻰ ﺍﻟﻌﻮﺍﻣﻞ ﺍﻟﺘﻲ ﺗﻘﻮﺩ ﺍﻟﻨﻤﻮ ﻓﻲ ﻗﻄﺎﻉ ﺍﻹﻧﺸﺎءﺍﺕ ﻓﻲ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ ،ﺗﻮﺟﺪ ﺍﻟﻌﺪﻳﺪ ﻣﻦ ﺍﻟﻌﻮﺍﻣﻞ ﺍﻟﺨﺎﺻﺔ
ﺑﺎﻹﻣﺎﺭﺓ ﻭﺍﻟﺘﻲ ﺃﺩﺕ ﺇﻟﻰ ﺍﺯﺩﻫﺎﺭ ﻗﻄﺎﻉ ﺍﻹﻧﺸﺎءﺍﺕ ﻓﻲ ﺃﺑﻮ ﻅﺒﻲ.

ﺍﻟﺘﻌﺪﻳﻼﺕ ﺍﻹﻳﺠﺎﺑﻴﺔ ﻋﻠﻰ ﺍﻟﻘﻮﺍﻧﻴﻦ
ﺃﺩﺕ ﺗﺴﻬﻴﻼﺕ ﻗﻮﺍﻧﻴﻦ ﺍﻟﻤﻠﻜﻴﺔ ﺩﻭﺭﺍً ﻛﺒﻴﺮﺍً ﻓﻲ ﺯﻳﺎﺩﺓ ﺗﻄﻮﺭ ﻗﻄﺎﻉ ﺍﻟﻌﻘﺎﺭﺍﺕ ﻋﺒﺮ ﺯﻳﺎﺩﺓ ﺍﻟﻤﺸﺎﺭﻛﺔ ﻣﻦ ﻗﺒﻞ ﺍﻟﻘﻄﺎﻉ ﺍﻟﺨﺎﺹ .ﻛﻤﺎ
ﺃﺩﺕ ﺇﺯﺍﻟﺔ ﺍﻟﻜﺜﻴﺮ ﻣﻦ ﺍﻟﻘﻴﻮﺩ ﻋﻠﻰ ﺑﻴﻊ ﺍﻟﻌﻘﺎﺭﺍﺕ ﺇﻟﻰ ﺗﻮﺟﻴﻪ ﺍﻷﻣﻮﺍﻝ ﺍﻟﺘﻲ ﺗﺪﻓﻘﺖ ﺇﻟﻰ ﺩﺑﻲ ،ﺑﺤﻴﺚ ﺗﻌﻮﺩ ﺇﻟﻰ ﺍﻟﺴﻮﻕ ﺍﻟﻤﺤﻠﻴﺔ.
ﺑﺎﻟﻨﻈﺮ ﺇﻟﻰ ﺣﻘﻮﻕ ﺍﻟﻤﻠﻜﻴﺔ ﺍﻟﻤﻘﻴﺪﺓ ﻓﻲ ﺃﺑﻮ ﻅﺒﻲ ﻭﻭﺟﻮﺩ ﺍﻟﻜﺜﻴﺮ ﻣﻦ ﻗﻮﺍﻧﻴﻦ ﺍﻟﻤﻠﻜﻴﺔ ﺍﻟﺤﺮﺓ ﻓﻲ ﺇﻣﺎﺭﺍﺕ ﺃﺧﺮﻯ ،ﻣﻦ ﺍﻟﻤﺤﺘﻤﻞ ﺃﻥ
ﺗﻌﻤﻞ ﺍﻟﻌﺎﺻﻤﺔ ﻋﻠﻰ ﺗﺨﻔﻴﻒ ﻗﻮﺍﻧﻴﻦ ﺍﻟﻤﻠﻜﻴﺔ ﻓﻲ ﺍﻟﻤﺴﺘﻘﺒﻞ.

ﺇﻋﺎﺩﺓ ﻫﻴﻜﻠﺔ ﺍﻟﺪﻭﺍﺋﺮ ﺍﻟﺤﻜﻮﻣﻴﺔ
ﺑﻬﺪﻑ ﺯﻳﺎﺩﺓ ﻛﻔﺎءﺓ ﺍﻟﻘﻄﺎﻉ ﺍﻟﻌﺎﻡ ،ﻳﺨﻀﻊ ﻋﺪﺩ ﻣﻦ ﺍﻟﺪﻭﺍﺋﺮ ﺍﻟﺤﻜﻮﻣﻴﺔ ﺣﺎﻟﻴﺎ ً ﻹﻋﺎﺩﺓ ﺍﻟﻬﻴﻜﻠﺔ ،ﻭﺗﻢ ﺗﺄﺳﻴﺲ ﺍﻟﻌﺪﻳﺪ ﻣﻦ ﺍﻟﻠﺠﺎﻥ ﻣﻦ
ﺃﺟﻞ ﺗﺮﺳﻴﺦ ﺃﺳﺎﺱ ﻣﺘﻴﻦ ﻟﻠﻨﻤﻮ .ﻭﺑﺎﻟﻨﺴﺒﺔ ﻟﻘﻄﺎﻉ ﺍﻟﻌﻘﺎﺭﺍﺕ ،ﺃﺳﺴﺖ ﺍﻟﺤﻜﻮﻣﺔ ﻋﺪﺩﺍً ﻣﻦ ﺍﻟﻤﺆﺳﺴﺎﺕ ﺍﻟﻤﺴﺘﻘﻠﺔ ﻣﺜﻞ "ﺩﺍﺋﺮﺓ
ﺍﻟﺴﻴﺎﺣﺔ ﻭ"ﺷﺮﻛﺔ ﺍﻻﺳﺘﺜﻤﺎﺭ" ﻟﺘﻨﻔﻴﺬ ﺧﻄﻂ ﺍﻟﻨﻤﻮ ﺍﻟﻄﻤﻮﺣﺔ ﻓﻲ ﺍﻹﻣﺎﺭﺓ .ﺑﺎﻹﺿﺎﻓﺔ ﺇﻟﻰ ﺫﻟﻚ ،ﺗﻢ ﺗﺄﺳﻴﺲ ﻋﺪﺩ ﻣﻦ ﺍﻟﺸﺮﻛﺎﺕ
ﺍﻟﻤﻤﻠﻮﻛﺔ ﺑﺎﻟﻜﺎﻣﻞ ﻣﺜﻞ "ﺷﺮﻛﺔ ﻣﺒﺎﺩﻟﺔ ﻟﻠﺘﻄﻮﻳﺮ" ﻟﺘﻌﺰﻳﺰ ﺍﻟﺘﻄﻮﺭ ﺍﻻﻗﺘﺼﺎﺩﻱ.

ﺗﻄﻮﻳﺮ ﺍﻟﺒﻨﻴﺔ ﺍﻟﺘﺤﺘﻴﺔ
ﺗﺘﻄﻠﺐ ﻣﺸﺎﺭﻳﻊ ﺍﻟﺘﻄﻮﻳﺮ ﺍﻟﻜﺒﻴﺮ ﺍﻟﺠﺎﺭﻳﺔ ﻓﻲ ﺃﺑﻮ ﻅﺒﻲ ﻭﺟﻮﺩ ﺑﻨﻴﺔ ﺗﺤﺘﻴﺔ ﻣﺘﻄﻮﺭﺓ ﺟﺪﺍً ،ﻭﻟﺬﻟﻚ ،ﺗﻌﻤﻞ ﺍﻟﺤﻜﻮﻣﺔ ﻋﻠﻰ ﺗﺠﺪﻳﺪ ﻛﺎﻓﺔ
ﻣﻈﺎﻫﺮ ﺍﻟﺒﻨﻴﺔ ﺍﻟﺘﺤﺘﻴﺔ ﺍﻟﻤﻮﺟﻮﺩﺓ .ﻭﺗﺸﻤﻞ ﺍﻟﺠﻬﻮﺩ ﺍﻟﻤﺒﺬﻭﻟﺔ ﻟﺘﺤﻘﻴﻖ ﻫﺬﺍ ﺍﻟﻐﺮﺽ ﺑﻨﺎء ﻣﻴﻨﺎءﻳﻦ ﺟﺪﻳﺪﻳﻦ ،ﻭﺗﺤﺪﻳﺚ ﺷﺒﻜﺔ ﺍﻟﻄﺮﻗﺎﺕ
ﺍﻟﻤﻮﺟﻮﺩﺓ ،ﻭﺇﻋﺎﺩﺓ ﺗﻄﻮﻳﺮ ﺍﻟﻤﻄﺎﺭ ﺍﻟﺪﻭﻟﻲ.

ﺗﻄﻮﻳﺮ ﻗﻄﺎﻉ ﺍﻟﺴﻴﺎﺣﺔ
ﻟﺘﺤﻘﻴﻖ ﺃﻏﺮﺍﺿﻬﺎ ﺍﻟﺴﻴﺎﺣﻴﺔ ،ﺃﻁﻠﻘﺖ ﺣﻜﻮﻣﺔ ﺃﺑﻮ ﻅﺒﻲ ﻋﺪﺩﺍً ﻣﻦ ﺍﻟﻤﺒﺎﺩﺭﺍﺕ ﻭﺧﺎﺻﺔ ﺇﻁﻼﻕ ﺷﺮﻛﺔ "ﻁﻴﺮﺍﻥ ﺍﻻﺗﺤﺎﺩ" ﻓﻲ ﻋﺎﻡ
 ،2003ﻭﺗﺄﺳﻴﺲ ﻫﻴﺌﺔ ﺃﺑﻮ ﻅﺒﻲ ﻟﻠﺴﻴﺎﺣﺔ ﻓﻲ ﻋﺎﻡ  .2004ﻭﻟﻠﺤﻔﺎﻅ ﻋﻠﻰ ﺍﻟﺘﺮﺍﺙ ﺍﻟﺜﻘﺎﻓﻲ ،ﺗﻌﺘﺰﻡ ﺍﻟﺤﻜﻮﻣﺔ ﺍﺳﺘﻘﻄﺎﺏ ﺍﻟﺴﻮﻕ
ﺍﻟﺴﻴﺎﺣﻴﺔ ﺍﻟﻜﺒﺮﻯ ﻭﺑﺎﻟﺘﺎﻟﻲ ،ﺗﻮﺟﺐ ﻋﻠﻴﻬﺎ ﺇﻁﻼﻕ ﺍﻟﻌﺪﻳﺪ ﻣﻦ ﺍﻟﻤﺒﺎﺩﺭﺍﺕ ﺍﻟﻤﺘﻌﻠﻘﺔ ﺑﺎﻟﺴﻴﺎﺣﺔ ﺍﻟﻔﺨﻤﺔ ﺣﺘﻰ ﻫﺬﺍ ﺍﻟﺘﺎﺭﻳﺦ ،ﺑﻤﺎ ﻓﻴﻬﺎ
"ﻣﻨﺘﺰﻩ ﻓﻴﺮﺍﺭﻱ" ﻭﻣﺘﺤﻒ ''ﺟﻮﺟﻨﻬﺎﻳﻢ ﺃﺑﻮ ﻅﺒﻲ'' .ﻣﻦ ﺍﻟﻮﺍﺿﺢ ﺃﻥ ﻫﺬﻩ ﺍﻟﻤﺸﺎﺭﻳﻊ ﺍﻟﺘﻄﻮﻳﺮﻳﺔ ﺳﺘﻌﻤﻞ ﻋﻠﻰ ﺗﻌﺰﻳﺰ ﻗﻄﺎﻉ
ﺍﻹﻧﺸﺎءﺍﺕ ،ﺑﺎﻹﺿﺎﻓﺔ ﺇﻟﻰ ﻭﺟﻮﺩ ﻓﻨﺎﺩﻕ ﺟﺪﻳﺪﺓ ﺗﻢ ﺍﻟﺘﺨﻄﻴﻂ ﻹﻧﺸﺎﺋﻬﺎ ﻓﻲ ﻋﺎﻡ  ،2006ﻛﻤﺎ ﺗﻢ ﺍﻹﻋﻼﻥ ﻋﻦ ﺇﻁﻼﻕ ﻣﺸﺎﺭﻳﻊ
ﻓﻨﺎﺩﻕ ﺟﺪﻳﺪﺓ ﺑﻤﺎ ﻓﻴﻬﺎ "ﺣﻴﺎﺓ ﺭﻳﺠﻨﺴﻲ" ﻭ"ﻓﻨﺪﻕ ﻟﺆﻟﺆﺓ ﺍﻹﻣﺎﺭﺍﺕ" ﻭ"ﻓﻨﺪﻕ ﺑﺎﺭﻙ ﺭﻭﺗﺎﻧﺎ" ﻭ"ﻫﻮﻟﻴﺪﻱ ﺇﻥ" .ﻭﺗﺘﻮﻗﻊ "ﺑﺮﺍﻳﻢ
ﺳﻴﻜﻴﻮﺭﻳﺘﻴﺰ" ﺃﻥ ﻳﺘﻀﺎﻋﻒ ﻋﺪﺩ ﻏﺮﻑ ﺍﻟﻔﻨﺎﺩﻕ ﻓﻲ ﺃﺑﻮ ﻅﺒﻲ ﺑﺜﻼﺛﺔ ﺃﺿﻌﺎﻑ ﺗﻘﺮﻳﺒﺎً ﻣﻦ  9,959ﻓﻲ ﻋﺎﻡ  2005ﺇﻟﻰ 27,000
ﻓﻲ ﻋﺎﻡ .2015

ﺍﻟﻌﺮﺽ ﻭﺍﻟﻄﻠﺐ
ﻭﺑﺎﻋﺘﺒﺎﺭ ﺃﻥ ﻋﺪﺩ ﻛﺒﻴﺮ ﻣﻦ ﺍﻟﻔﻨﺎﺩﻕ ﺍﻟﺘﻲ ﺗﻢ ﺍﻹﻋﻼﻥ ﻋﻨﻬﺎ ﻟﻦ ﻳﺘﻢ ﻗﺒﻞ ﻋﺎﻡ  ،2011ﺳﻴﺴﺘﻤﺮ ﺳﻴﻨﺎﺭﻳﻮ ﺍﻟﻄﻠﺐ ﺍﻟﻜﺒﻴﺮ ﻋﻠﻰ
ﺍﻟﻤﺪﻯ ﺍﻟﻘﺼﻴﺮ .ﺃﻣﺎ ﻋﻠﻰ ﺍﻟﻤﺪﻯ ﺍﻟﻄﻮﻳﻞ ،ﺳﺘﺆﺩﻱ ﻣﺸﺎﺭﻳﻊ ﺍﻟﺘﻄﻮﻳﺮ ﺍﻟﻜﺒﻴﺮﺓ ﺇﻟﻰ ﺯﻳﺎﺩﺓ ﻛﺒﻴﺮﺓ ﻓﻲ ﻋﺮﺽ ﺍﻟﻮﺣﺪﺍﺕ ﺍﻟﺴﻜﻨﻴﺔ ﻋﻠﻰ
ﻣﺪﻯ  10ﺇﻟﻰ  15ﺳﻨﺔ ﺍﻟﻘﺎﺩﻣﺔ .ﻭﺗﺸﻴﺮ ﺩﺍﺋﺮﺓ ﺍﻟﺘﺨﻄﻴﻂ ﻭﺍﻻﻗﺘﺼﺎﺩ ﺇﻟﻰ ﺃﻥ ﻋﺪﺩ ﺍﻷﺳﺮ ﻓﻲ ﺃﺑﻮ ﻅﺒﻲ ﺳﻴﺰﺩﺍﺩ ﻣﻦ  105,000ﻓﻲ
ﻋﺎﻡ  1990ﺇﻟﻰ  215,500ﺑﺤﻠﻮﻝ ﻋﺎﻡ  .2010ﻭﻟﺘﻠﺒﻴﺔ ﻫﺬﺍ ﺍﻟﻨﻤﻮ ﻓﻲ ﺍﻟﻄﻠﺐ ،ﺗﻘﺪﺭ "ﻛﻮﻟﻴﺮﺯ" ﺃﻧﻪ ﺳﻴﻠﺰﻡ ﺑﻨﺎء 120,000
ﻭﺣﺪﺓ ﺇﺿﺎﻓﻴﺔ ﺟﺪﻳﺪﺓ ﻓﻲ ﺍﻟﻤﺪﻳﻨﺔ ﺑﺤﻠﻮﻝ ﻋﺎﻡ .2010

ﺍﻟﻤﺸﺎﺭﻳﻊ ﺍﻷﺳﺎﺳﻴﺔ
ﺗﺮﻛﺰ ﺍﻟﻌﺪﻳﺪ ﻣﻦ ﺍﻟﻤﺸﺎﺭﻳﻊ ﺍﻟﺘﻄﻮﻳﺮﻳﺔ ﻓﻲ ﺇﻣﺎﺭﺓ ﺃﺑﻮ ﻅﺒﻲ ﻋﻠﻰ ﺍﻻﺳﺘﺨﺪﺍﻡ ﺍﻟﻤﺘﻌﺪﺩ ﺃﻛﺜﺮ ﻣﻦ ﺍﻟﻤﺸﺎﺭﻳﻊ ﺍﻟﺘﻄﻮﻳﺮﻳﺔ ﺍﻟﻤﺘﺨﺼﺼﺔ،
ﻭﺑﺎﻟﺘﺎﻟﻲ ﻓﻬﻲ ﺗﺴﻬﻞ ﺇﻧﺸﺎء ﻣﺸﺎﺭﻳﻊ ﺷﺎﻣﻠﺔ .ﻭﺗﺸﻤﻞ ﺍﻟﻤﺸﺎﺭﻳﻊ ﺍﻟﺮﺋﻴﺴﻴﺔ ﺍﻟﺘﻲ ﺗﺒﻠﻎ ﻗﻴﻤﺘﻬﺎ ﺑﺎﻟﻤﻼﻳﻴﻦ ﻭﻳﺘﻢ ﺍﻟﺘﺨﻄﻴﻂ ﻟﻬﺎ ﻓﻲ ﺇﻣﺎﺭﺓ
ﺃﺑﻮ ﻅﺒﻲ ﻣﺎ ﻳﻠﻲ:
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 %6ﺣﺴﺐ ﻣﻨﻈﻤﺔ ﺍﻟﺴﻴﺎﺣﺔ ﺍﻟﻌﺎﻟﻤﻴﺔ .ﻛﻤﺎ ﺗﻘﻮﻝ ﻣﻨﻈﻤﺔ ﺍﻟﺴﻴﺎﺣﺔ ﺍﻟﻌﺎﻟﻤﻴﺔ ﻓﻲ ﺗﻘﺮﻳﺮﻫﺎ ﺃﻥ ﻣﺘﻮﺳﻂ ﺍﻟﻨﻤﻮ ﺍﻟﺴﻨﻮﻱ ﺍﻟﻤﻘﺪﺭ ﻫﻮ
 %7.3ﺣﺘﻰ .2020
ﻭﺷﻬﺪﺕ ﺍﻟﻤﻌﺎﺭﺽ ﺍﻟﺘﺠﺎﺭﻳﺔ ﺯﻳﺎﺩﺓ ﻋﻠﻰ ﻣﺪﻯ ﺍﻟﺴﻨﺔ ﺑﺎﻟﻨﻈﺮ ﺇﻟﻰ ﻣﻨﺎﺳﺒﺎﺕ ﺳﻨﻮﻳﺔ ﻣﺜﻞ "ﻣﻌﺮﺽ ﺍﻟﺨﻠﻴﺞ ﻟﻠﻤﻌﻠﻮﻣﺎﺕ ﻭﺍﻟﺘﻘﻨﻴﺔ
)"ﺟﻴﺘﻜﺲ"( ﻭﻣﻬﺮﺟﺎﻥ ﺩﺑﻲ ﻟﻠﺘﺴﻮﻕ .ﻭﺗﺸﻬﺪ ﺍﻟﻤﻌﺎﺭﺽ ﺍﻟﺘﺠﺎﺭﻳﺔ ﻭﻓﻘﺎ ً ﻟﺸﺮﻛﺔ ﺯﺍﻭﻳﺔ ﺍﻟﻤﺘﺨﺼﺼﺔ ﻓﻲ ﻣﻌﻠﻮﻣﺎﺕ ﺍﻟﺸﺮﻛﺎﺕ،
ﻧﻤﻮﺍً ﻣﻀﺎﻋﻔﺎ ً ﻓﻲ ﻋﺪﺩ ﺍﻟﺰﻭﺍﺭ ﻭﺗﺘﻮﻗﻊ ﺃﻥ ﻳﺰﺩﺍﺩ ﻋﺪﺩﻫﻢ ﺑﻨﺴﺒﺔ  %30ﻓﻲ ﺑﻌﺾ ﻣﻨﺎﺳﺒﺎﺕ ﻋﺎﻡ .2007
ﻭﻻﺳﺘﻴﻌﺎﺏ ﻋﺪﺩ ﺍﻟﺰﻭﺍﺭ ﺍﻟﻤﺴﺘﻤﺮ ﺑﺎﻟﺰﻳﺎﺩﺓ ﻓﻲ ﻣﻨﻄﻘﺔ ﺍﻟﺨﻠﻴﺞ ﺍﻟﻌﺮﺑﻲ ،ﺯﺍﺩ ﻋﺪﺩ ﺍﻻﺳﺘﺜﻤﺎﺭﺍﺕ ﻓﻲ ﺍﻟﻔﻨﺎﺩﻕ ﺣﻴﺚ ﻳﺠﺮﻱ ﺑﻨﺎء 80
ﻓﻨﺪﻕ ﺧﻼﻝ ﺍﻟﺴﻨﺔ ﺍﻷﺧﻴﺮﺓ ﻣﻤﺎ ﺳﻴﻀﻴﻒ  82,000ﻏﺮﻓﺔ ﺧﻼﻝ ﺍﻟﺴﻨﻮﺍﺕ ﺍﻷﺭﺑﻊ ﺍﻟﻘﺎﺩﻣﺔ ﻣﻊ ﺯﻳﺎﺩﺓ ﺑﺤﻮﺍﻟﻲ  25,000ﺑﺤﻠﻮﻝ
 .2008ﻭﺳﺘﻠﺒﻲ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ  %50ﻣﻦ ﻫﺬﺍ ﺍﻟﻌﺮﺽ ﺍﻹﺿﺎﻓﻲ ﻟﻠﻮﺣﺪﺍﺕ.
ﺃﻣﺎ ﻣﻦ ﺣﻴﺚ ﻗﻴﻤﺔ ﺍﻻﺳﺘﺜﻤﺎﺭﺍﺕ ،ﺗﺒﻴﻦ ﺯﺍﻭﻳﺔ ﺃﻥ  272ﻣﻠﻴﺎﺭ ﺩﻭﻻﺭ ﺃﻣﺮﻳﻜﻲ ﺗﻘﺮﻳﺒﺎ ً ﺳﻴﺘﻢ ﺍﺳﺘﺜﻤﺎﺭﻫﺎ ﺑﺤﻠﻮﻝ ﻋﺎﻡ  2018ﻓﻲ
ﺩﻭﻝ ﻣﺠﻠﺲ ﺍﻟﺘﻌﺎﻭﻥ ﺍﻟﺨﻠﻴﺠﻲ .ﻭﺳﻴﺘﻢ ﺗﻮﺯﻳﻊ ﻫﺬﻩ ﺍﻻﺳﺘﺜﻤﺎﺭﺍﺕ ﻛﻤﺎ ﻫﻮ ﻣﺒﻴﻦ ﺃﺩﻧﺎﻩ:

ﺍﻻﺳﺘﺜﻤﺎﺭ ﻓﻲ ﻗﻄﺎﻉ ﺍﻟﻀﻴﺎﻓﺔ
Kuwait

ﺍﻟﻜﻮﻳﺖ

4

Saudi Arabia

ﺍﻟﻤﻤﻠﻜﺔ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﺴﻌﻮﺩﻳﺔ

5

Bahrain

ﺍﻟﺒﺤﺮﻳﻦ

3.5

Qatar

8

ﻗﻄﺮ
ﻋﻤﺎﻥ

Oman

16

UAE

234
250

ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ

200

100

150

0
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)ﺍﻟﻘﻴﻢ ﺑﻤﻠﻴﺎﺭﺍﺕ ﺍﻟﺪﻭﻻﺭﺍﺕ ﺍﻷﻣﺮﻳﻜﻴﺔ(

US$ bn

ﺍﻟﻤﺼﺪﺭ :ﺷﺮﻛﺔ ﺯﺍﻭﻳﺔ

ﻳﻮﺟﺪ ﺣﺎﻟﻴﺎ ً  295ﻓﻨﺪﻗﺎً ﻓﻲ ﺩﺑﻲ 41 ،ﻣﻨﻬﺎ ﻣﻦ ﻓﺌﺔ ﺍﻟﺨﻤﺲ ﻧﺠﻮﻡ ﺑﻨﺴﺒﺔ ﺇﺷﻐﺎﻝ ﺗﺒﻠﻎ  .%86ﻣﻦ ﺍﻟﻤﺘﻮﻗﻊ ﺍﻧﺘﻬﺎء  20ﻓﻨﺪﻗﺎ ً ﻓﻲ ﻋﺎﻡ
 ،2007ﻭﻣﻦ ﺍﻟﻤﺘﻮﻗﻊ ﺇﺗﻤﺎﻡ  8000ﻏﺮﻓﺔ ﻓﻨﺪﻗﻴﺔ ﺧﻼﻝ ﺳﻨﺘﻴﻦ.
ﻭﺷﻬﺪﺕ ﻣﻨﻄﻘﺔ ﺍﻟﺸﺮﻕ ﺍﻷﻭﺳﻂ ﺯﻳﺎﺩﺓ ﺑﻨﺴﺒﺔ  %21ﻓﻲ ﺍﻟﻌﺎﺋﺪﺍﺕ ﺑﻜﻞ ﻏﺮﻓﺔ ﻣﺘﺎﺣﺔ ﺣﺴﺐ ﺍﻻﺳﺘﻄﻼﻉ ﺍﻷﺧﻴﺮ ﺍﻟﺬﻱ ﺃﺟﺮﺗﻪ
ﻣﺆﺳﺴﺔ "ﺩﻳﻠﻮﻳﺖ" .ﻭﻛﺎﻥ ﺫﻟﻚ ﻧﺘﻴﺠﺔ ﺍﻟﺰﻳﺎﺩﺓ ﻓﻲ ﻣﺘﻮﺳﻂ ﺃﺟﺮ ﺍﻟﻐﺮﻑ ﺑﻨﺴﺒﺔ  %11ﺇﻟﻰ  139ﺩﻭﻻﺭ ﺃﻣﺮﻳﻜﻲ ﺑﻌﺪ ﺃﻥ ﻛﺎﻥ
 125ﺩﻭﻻﺭ ﺃﻣﺮﻳﻜﻲ ﻓﻲ ﻋﺎﻡ  .2005ﻭﻳﻨﻌﻜﺲ ﺫﻟﻚ ﺑﺄﺭﺑﺎﺡ ﺃﻋﻠﻰ ﺣﻴﺚ ﻳﺰﺩﺍﺩ ﺇﺟﻤﺎﻟﻲ ﺍﻷﺭﺑﺎﺡ ﺍﻟﺘﺸﻐﻴﻠﻴﺔ ﻟﻜﻞ ﻏﺮﻓﺔ ﻣﺘﺎﺣﺔ
ﺑﻨﺴﺒﺔ  %9ﺇﻟﻰ  92ﺩﻭﻻﺭ ﺃﻣﺮﻳﻜﻲ ﺑﻌﺪ ﺃﻥ ﻛﺎﻥ  85ﺩﻭﻻﺭ ﺃﻣﺮﻳﻜﻲ ﻓﻲ ﻋﺎﻡ  .2005ﻭﻛﺎﻧﺖ ﺃﺑﻮ ﻅﺒﻲ ﻓﻲ ﺍﻟﻤﻘﺪﻣﺔ ﺑﺎﺭﺗﻔﺎﻉ
ﻗﺪﺭﻩ  %50ﻓﻲ ﺇﺟﻤﺎﻟﻲ ﺍﻷﺭﺑﺎﺡ ﺍﻟﺘﺸﻐﻴﻠﻴﺔ ﻟﻜﻞ ﻏﺮﻓﺔ ﻣﺘﺎﺣﺔ ﻓﻲ ﻋﺎﻡ  ،2006ﻭﺑﺬﻟﻚ ﺣﻘﻖ ﻗﻄﺎﻉ ﺍﻟﻀﻴﺎﻓﺔ ﻓﻲ ﺃﺑﻮ ﻅﺒﻲ ﻋﺎﺋﺪﺍﺕ
ﺑﻠﻐﺖ  2.5ﻣﻠﻴﺎﺭ ﺩﻭﻻﺭ ﺃﻣﺮﻳﻜﻲ ﻭﻫﺬﺍ ﻳﻤﺜﻞ  %6.8ﻣﻦ ﺇﺟﻤﺎﻟﻲ ﺍﻟﻨﺎﺗﺞ ﺍﻟﻤﺤﻠﻲ ﻹﻣﺎﺭﺓ ﺃﺑﻮ ﻅﺒﻲ.

ﻗﻄﺎﻉ ﺍﻹﻧﺸﺎءﺍﺕ ﻓﻲ ﺃﺑﻮ ﻅﺒﻲ
ﻅﻞ ﻗﻄﺎﻉ ﺍﻹﻧﺸﺎءﺍﺕ ﻓﻲ ﺃﺑﻮ ﻅﺒﻲ ﻣﺘﺄﺧﺮﺍً ﻋﻦ ﻗﻄﺎﻉ ﺍﻹﻧﺸﺎءﺍﺕ ﺍﻷﻛﺜﺮ ﻧﺸﺎﻁﺎ ً ﻓﻲ ﺩﺑﻲ ﺣﺘﻰ ﻋﺎﻡ  .2003ﻭﻓﻲ ﺍﻟﺴﻨﻮﺍﺕ
ﺍﻷﺭﺑﻊ ﺍﻷﺧﻴﺮﺓ ،ﺑﺬﻟﺖ ﺣﻜﻮﻣﺔ ﺃﺑﻮ ﻅﺒﻲ ﺟﻬﻮﺩﺍً ﺣﺜﻴﺜﺔ ﻟﺘﺤﻮﻳﻞ ﺍﻹﻣﺎﺭﺓ ﺇﻟﻰ ﻭﺟﻬﺔ ﺳﻴﺎﺣﻴﺔ ﻭﺗﺠﺎﺭﻳﺔ ﺭﺍﺋﺪﺓ ﻋﺎﻟﻤﻴﺎً .ﻣﻦ ﺍﻟﻤﺤﺘﻤﻞ
ﺃﻥ ﻳﻜﻮﻥ ﺍﻟﻘﻄﺎﻉ ﺍﻟﺴﻜﻨﻲ ﻭﻗﻄﺎﻉ ﺍﻟﻌﻘﺎﺭﺍﺕ ﻫﻤﺎ ﺍﻟﻤﺴﺘﻔﻴﺪﺍﻥ ﺍﻟﺮﺋﻴﺴﻴﺎﻥ ﻣﻦ ﻫﺬﺍ ﺍﻟﺘﻐﻴﻴﺮ .ﻭﻋﻼﻭﺓ ﻋﻠﻰ ﺫﻟﻚ ،ﻣﻦ ﺍﻟﻤﺘﻮﻗﻊ ﺃﻥ
ﻳﺆﺩﻱ ﺍﻻﺭﺗﻔﺎﻉ ﺍﻟﺴﺮﻳﻊ ﻓﻲ ﻋﺪﺩ ﺍﻟﺴﻜﺎﻥ ﺧﻼﻝ ﺍﻟﺴﻨﻮﺍﺕ ﺍﻟﻘﺎﺩﻣﺔ ﺇﻟﻰ ﻋﺎﺋﺪﺍﺕ ﻛﺒﻴﺮﺓ ﻣﻦ ﺍﻟﻘﻄﺎﻉ ﺍﻟﻨﺸﻴﻂ ،ﻭﺑﺎﻟﺘﺎﻟﻲ ،ﻓﻬﺬﺍ ﺍﻟﻘﻄﺎﻉ
ﻫﻮ ﻓﺮﺻﺔ ﺍﺳﺘﺜﻤﺎﺭﻳﺔ ﻣﻔﻀﻠﺔ ﻣﻊ ﻭﺟﻮﺩ ﻋﺪﺩ ﻣﻦ ﺍﻟﻤﺸﺎﺭﻳﻊ ﺍﻟﻀﺨﻤﺔ ﺍﻟﻤﻘﺮﺭ ﺇﻧﺸﺎﺅﻫﺎ ﺧﻼﻝ ﺍﻟﺴﻨﻮﺍﺕ ﺍﻟﻘﺎﺩﻣﺔ .ﻳﺒﻠﻎ ﺇﺟﻤﺎﻟﻲ
ﺍﻻﺳﺘﺜﻤﺎﺭ ﺍﻟﻤﺴﺘﻬﺪﻓﺔ ﻓﻲ ﻗﻄﺎﻉ ﺍﻹﻧﺸﺎءﺍﺕ ﻭﺍﻷﺑﻨﻴﺔ  136ﻣﻠﻴﺎﺭ ﺩﻭﻻﺭ ﺃﻣﺮﻳﻜﻲ ﻭﻓﻘﺎً ﻟﻐﺮﻓﺔ ﺗﺠﺎﺭﺓ ﻭﺻﻨﺎﻋﺔ ﺃﺑﻮ ﻅﺒﻲ.
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ﻣﻦ ﺍﻟﻤﺤﺘﻤﻞ ﺃﻥ ﻳﺴﺘﻤﺮ ﻗﻄﺎﻉ ﺍﻹﻧﺸﺎءﺍﺕ ﺑﺎﻻﺯﺩﻫﺎﺭ ﺃﻛﺜﺮ ﺧﻼﻝ ﻓﺘﺮﺓ ﻗﺼﻴﺮﺓ ﻷﻧﻪ ﻣﻦ ﺍﻟﻤﺘﻮﻗﻊ ﺃﻥ ﺗﺴﺘﻤﺮ ﻣﺤﺮﻛﺎﺕ ﺍﻟﻘﻄﺎﻉ
ﺍﻟﻤﺒﻴﻨﺔ ﺃﻋﻼﻩ ﻭﺗﺒﻘﻰ ﺳﺎﺋﺪﺓ ،ﻋﻠﻰ ﺍﻟﺮﻏﻢ ﻣﻦ ﺃﻥ ﻧﻄﺎﻕ ﻭﺣﺠﻢ ﺍﻟﻨﺸﺎﻁ ﺳﻴﺨﺘﻠﻒ ﻋﺒﺮ ﺍﻹﻣﺎﺭﺍﺕ ﻭﺍﻟﻘﻄﺎﻋﺎﺕ ﺍﻋﺘﻤﺎﺩﺍً ﻋﻠﻰ ﺩﻭﺭﺓ
ﻋﻤﻞ ﻛﻞ ﻣﻨﻬﺎ .ﻭﻣﻦ ﺍﻟﻤﺘﻮﻗﻊ ﻭﻓﻘﺎ ً ﻟﺘﻘﺮﻳﺮ ﺍﻟﺒﻨﻴﺔ ﺍﻟﺘﺤﺘﻴﺔ ﻓﻲ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ ،ﺃﻥ ﻳﺴﺘﻤﺮ ﺍﻟﺼﻌﻮﺩ ﺍﻟﻘﻮﻱ ﻓﻲ ﻧﺸﺎﻁ
ﺍﻹﻧﺸﺎءﺍﺕ ﻓﻲ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ ﺑﺴﺒﺐ ﺗﻮﻗﻌﺎﺕ ﺍﺳﺘﻤﺮﺍﺭ ﺍﺭﺗﻔﺎﻉ ﺃﺳﻌﺎﺭ ﺍﻟﻨﻔﻂ ﻭﺍﻟﺴﻴﻮﻟﺔ ﺍﻟﻮﺍﻓﺮﺓ .ﺑﺎﻹﺿﺎﻓﺔ ﺇﻟﻰ ﺫﻟﻚ،
ﻳﺘﻄﻠﺐ ﺍﻟﻨﻤﻮ ﺍﻟﺴﻜﺎﻧﻲ ﺍﻟﻘﻮﻱ ﻓﻲ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ ﺍﺳﺘﺜﻤﺎﺭﺍﺕ ﺿﺨﻤﺔ ﻓﻲ ﺍﻟﻤﺸﺎﺭﻳﻊ ﺍﻟﻌﻘﺎﺭﻳﺔ ﻭﺍﻟﺒﻨﻴﺔ ﺍﻟﺘﺤﺘﻴﺔ .ﻭﻣﻦ
ﺍﻟﻤﺘﻮﻗﻊ ﺃﻥ ﻳﻨﻤﻮ ﺍﻟﻘﻄﺎﻉ ﺑﺤﻮﺍﻟﻲ  %8.8ﺑﺸﻜﻞ ﻣﺘﻮﺳﻂ ﺧﻼﻝ ﺍﻟﻔﺘﺮﺓ  2011 – 2007ﻟﺘﺼﻞ ﻗﻴﻤﺘﻪ ﺍﻟﻰ  72.50ﺩﺭﻫﻢ ﺇﻣﺎﺭﺍﺗﻲ
ﺑﺤﻠﻮﻝ  2011ﺑﺤﻴﺚ ﻳﺴﺎﻫﻢ ﺑﻨﺴﺒﺔ  %7.37ﻣﻦ ﺇﺟﻤﺎﻟﻲ ﺍﻟﻨﺎﺗﺞ ﺍﻟﻤﺤﻠﻲ ﻟﻠﺪﻭﻟﺔ .ﻭﺗﺘﻮﻗﻊ ﺃﺑﺤﺎﺙ ﺃﺧﺮﻯ ﺃﻥ ﺗﺼﻞ ﺍﺳﺘﺜﻤﺎﺭﺍﺕ
ﺍﻟﻘﻄﺎﻉ ﺍﻟﻌﻘﺎﺭﻱ ﻓﻲ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ ﺇﻟﻰ  800ﻣﻠﻴﺎﺭ ﺩﺭﻫﻢ ﺧﻼﻝ ﺛﻼﺙ ﺳﻨﻮﺍﺕ ،ﻣﻤﺎ ﻳﺠﻌﻞ ﺇﺟﻤﺎﻟﻲ ﻗﻄﺎﻉ ﺍﻟﻌﻘﺎﺭﺍﺕ
ﻓﻲ ﻣﻨﻄﻘﺔ ﺍﻟﺨﻠﻴﺞ ﻳﺴﺎﻭﻱ  1.5ﺗﺮﻳﻠﻴﻮﻥ ﺩﺭﻫﻢ.
ﻭﻣﻦ ﺍﻟﻤﺘﻮﻗﻊ ﺃﻥ ﻳﺼﻞ ﺍﻟﻌﺮﺽ ﻓﻲ ﺍﻷﻣﺎﻛﻦ ﺫﺍﺕ ﺍﻟﻨﻤﻮ ﺍﻟﻜﺒﻴﺮ ﻓﻲ ﻋﺎﻡ  2007ﺇﻟﻰ  1,110ﻭﺣﺪﺓ ﺑﻴﻨﻤﺎ ﻣﻦ ﺍﻟﻤﺘﻮﻗﻊ ﺃﻥ ﻳﺼﻞ
ﺍﻟﻄﻠﺐ ﺇﻟﻰ  21.900ﻭﺣﺪﺓ .ﻭﺳﻴﺘﻢ ﺗﺴﻠﻴﻢ ﺃﻭﻝ ﺩﻓﻌﺔ ﻣﻦ ﺍﻟﻮﺣﺪﺍﺕ ﻓﻲ ﻋﺎﻡ  2008ﻋﻨﺪﻣﺎ ﻳﻜﻮﻥ ﻣﻦ ﺍﻟﻤﺘﻮﻗﻊ ﺗﺴﻠﻴﻢ 11,000
ﻭﺣﺪﺓ ،ﻭﻟﻜﻦ ﻫﺬﺍ ﺳﻴﻐﻄﻲ ﺃﻗﻞ ﻣﻦ ﻧﺼﻒ ﺍﻟﻄﻠﺐ )ﺍﻟﺬﻱ ﻳﺘﻮﻗﻊ ﺃﻥ ﻳﺼﻞ ﺇﻟﻰ  24,000ﻭﺣﺪﺓ( .ﺃﻣﺎ ﺃﻛﺒﺮ ﻋﻤﻠﻴﺔ ﺗﺴﻠﻴﻢ ﻓﻬﻲ ﻓﻲ
ﻋﺎﻡ  ،2009ﺣﻴﺚ ﺳﻴﻜﻮﻥ ﻫﻨﺎﻙ  150,000ﻭﺣﺪﺓ ﺟﺎﻫﺰﺓ ﻟﻠﺘﺴﻠﻴﻢ ﻋﻠﻰ ﺍﻓﺘﺮﺍﺽ ﺍﻟﻤﺒﺎﺷﺮﺓ ﺍﻟﻔﻮﺭﻳﺔ ﺑﺎﻹﻧﺸﺎء.
ﻭﻫﻨﺎﻙ ﺗﻮﻗﻌﺎﺕ ﻣﺨﺘﻠﻔﺔ ﺣﺴﺐ "ﻛﻮﻟﻴﺮﺯ ﺇﻧﺘﺮﻧﺎﺷﻴﻮﻧﺎﻝ" ﺑﺄﻥ ﻧﻤﻮ ﻗﻄﺎﻉ ﺍﻟﻌﻘﺎﺭﺍﺕ ﻭﺍﻹﻧﺸﺎءﺍﺕ ﻣﻦ ﺣﻴﺚ ﺍﻟﻤﺴﺎﺣﺔ ﺍﻹﺟﻤﺎﻟﻴﺔ
ﺍﻟﻘﺎﺑﻠﺔ ﻟﻠﺘﺄﺟﻴﺮ .ﺑﺤﻠﻮﻝ  ،2010ﺳﺘﺰﺩﺍﺩ ﺍﻟﻤﺴﺎﺣﺔ ﺍﻹﺟﻤﺎﻟﻲ ﺍﻟﻘﺎﺑﻠﺔ ﻟﻠﺘﺄﺟﻴﺮ ﺇﻟﻰ ﺣﻮﺍﻟﻲ  16.35ﻣﻠﻴﻮﻥ ﻗﺪﻡ ﻣﺮﺑﻊ ﻣﻮﺯﻋﺔ ﺑﻴﻦ
ﺩﻭﻝ ﻣﺠﻠﺲ ﺍﻟﺘﻌﺎﻭﻥ ﺍﻟﺨﻠﻴﺠﻲ ﻛﻤﺎ ﻫﻮ ﻣﺒﻴﻦ ﻓﻲ ﺍﻟﺮﺳﻢ ﺍﻟﺒﻴﺎﻧﻲ ﺍﻟﺘﺎﻟﻲ:

ﺍﻟﺘﻮﺯﻳﻊ ﺍﻟﻤﺘﻮﻗﻊ ﻟﻠﻤﺴﺎﺣﺔ ﺍﻹﺟﻤﺎﻟﻲ ﺍﻟﻘﺎﺑﻠﺔ ﻟﻠﺘﺄﺟﻴﺮ ﻓﻲ ﺩﻭﻝ ﻣﺠﻠﺲ ﺍﻟﺘﻌﺎﻭﻥ ﺍﻟﺨﻠﻴﺠﻲ2010 ،
Bahrain Oman
1%
7%

Qatar
8%

Kuwait
10%

UAE
44%

Saudi Arabia
30%

ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ%44 :
ﺍﻟﻜﻮﻳﺖ%10 :
ﺍﻟﺒﺤﺮﻳﻦ%7 :

ﺍﻟﻤﻤﻠﻜﺔ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﺴﻌﻮﺩﻳﺔ%30 :
ﻗﻄﺮ%8 :
ﻋﻤﺎﻥ%1 :

ﺍﻟﻤﺼﺪﺭ :ﻛﻮﻟﻴﺮﺯ ﺇﻧﺘﺮﻧﺎﺷﻴﻮﻧﺎﻝ

ﻳﺘﻮﻗﻊ ﺧﺒﺮﺍء ﺍﻟﻘﻄﺎﻉ ﺃﻥ ﺗﺆﺩﻱ ﺍﻟﻌﺎﺋﺪﺍﺕ ﻣﻦ ﻗﻄﺎﻉ ﺍﻟﻌﻘﺎﺭﺍﺕ ﻭﺍﻹﻧﺸﺎءﺍﺕ ﻓﻲ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ ﺇﻟﻰ ﺍﻟﺤﺼﻮﻝ ﻋﻠﻰ
ﻋﺎﺋﺪﺍﺕ ﺳﻨﻮﻳﺔ ﻋﻠﻰ ﺍﻻﺳﺘﺜﻤﺎﺭﺍﺕ ﺑﻨﺴﺒﺔ  %20ﺇﻟﻰ  .%30ﺍﻟﻌﺎﺋﺪﺍﺕ ﻋﻠﻰ ﺍﻟﻮﺣﺪﺍﺕ ﺍﻟﺘﺠﺎﺭﻳﺔ ﺍﻟﻤﺆﺟﺮﺓ ﻓﻲ ﺩﺑﻲ ﻫﻲ ﺑﻴﻦ
 %15ﻭ ،%20ﻣﻦ ﺍﻟﻤﺘﻮﻗﻊ ﺃﻥ ﺗﺰﺩﺍﺩ ﺇﻟﻰ  %25ﻓﻲ ﺍﻷﻣﺎﻛﻦ ﺍﻹﺳﺘﺮﺍﺗﻴﺠﻴﺔ .ﻭﺗﺒﻠﻎ ﺍﻟﻌﺎﺋﺪﺍﺕ ﻋﻠﻰ ﺍﻻﺳﺘﺜﻤﺎﺭ  %35ﺗﻘﺮﻳﺒﺎ ً ﻓﻲ
ﻣﺸﺎﺭﻳﻊ ﺗﻄﻮﻳﺮ ﺍﻟﺘﻤﻠﻴﻚ ﺍﻟﺤﺮ.
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ﺷﻬﺪ ﻗﻄﺎﻉ ﺍﻟﻌﻘﺎﺭﺍﺕ ﻧﻤﻮﺍً ﻫﺎﺋﻼً ﻓﻲ ﺍﻟﺴﻨﻮﺍﺕ ﺍﻷﺧﻴﺮﺓ ﺑﻐﺾ ﺍﻟﻨﻈﺮ ﻋﻦ ﺍﻟﻜﻮﺍﺭﺙ ﺍﻟﻄﺒﻴﻌﻴﺔ ﺃﻭ ﺍﻟﺤﺮﺏ .ﻛﺎﻥ ﻟﻼﺿﻄﺮﺍﺏ
ﺍﻟﺴﻴﺎﺳﻲ ﻓﻲ ﺍﻟﺸﺮﻕ ﺍﻷﻭﺳﻂ ﺗﺄﺛﻴﺮ ﺿﻌﻴﻒ ﻋﻠﻰ ﻧﻤﻮ ﺍﻟﻘﻄﺎﻉ ﺍﻟﺴﻴﺎﺣﻲ .ﻭﻓﻲ ﻋﺎﻡ  ،2006ﺑﻠﻐﺖ ﺍﻟﺰﻳﺎﺩﺓ ﻓﻲ ﻋﺪﺩ ﺍﻟﺴﺎﺋﺤﻴﻦ
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ﺯﻳﺎﺩﺓ ﻣﺴﺘﻮﻳﺎﺕ ﺍﻟﺴﻴﻮﻟﺔ
ﺃﺩﺕ ﺍﻟﺰﻳﺎﺩﺓ ﻓﻲ ﻋﺎﺋﺪﺍﺕ ﺍﻟﻨﻔﻂ ﺍﻟﺘﻲ ﺗﻌﺰﺯﻫﺎ ﺃﺳﻌﺎﺭ ﺍﻟﻨﻔﻂ ﺍﻟﻤﺮﺗﻔﻌﺔ ﺇﻟﻰ ﺗﺴﻬﻴﻞ ﺍﻷﺳﺎﺳﻴﺎﺕ ﺍﻻﻗﺘﺼﺎﺩﻳﺔ ﻭﺍﻟﺴﻴﻮﻟﺔ ﺍﻟﺰﺍﺋﺪﺓ ﻓﻲ
ﺍﻟﺴﻮﻕ ﻭﺑﺎﻟﺘﺎﻟﻲ ،ﺯﺍﺩﺕ ﻣﻦ ﺍﻹﻧﻔﺎﻕ ﺍﻟﻌﺎﻡ ﻓﻲ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ .ﻭﻳﻨﻌﻜﺲ ﺍﻟﻨﺸﺎﻁ ﺍﻟﺮﺋﻴﺴﻲ ﻟﺰﻳﺎﺩﺓ ﺍﻟﺴﻴﻮﻟﺔ ﺑﺎﻟﺘﻮﺟﻬﺎﺕ
ﺍﻟﺠﺪﻳﺪﺓ ﻟﻤﺠﻤﻮﻉ ﺍﻟﻨﻘﺪ ﺍﻟﻤﺘﺪﺍﻭﻝ ﻓﻲ ﺍﻟﺪﻭﻟﺔ .ﻭﻳﺘﻤﻴﺰ ﻣﺠﻤﻮﻉ ﺍﻟﻨﻘﺪ ﺍﻟﻤﺘﺪﺍﻭﻝ ﺍﻟﺬﻱ ﻳﺼﻨﻒ ﻓﻲ ﺍﻟﻔﺌﺔ " ،"M2ﺍﻟﺘﻲ ﺗﺸﻤﻞ ﻛﺎﻓﺔ
ﺍﻟﻮﺩﺍﺋﻊ ﺍﻟﺒﻨﻜﻴﺔ )ﺑﺎﺳﺘﺜﻨﺎء ﺍﻟﻮﺩﺍﺋﻊ ﺍﻟﺤﻜﻮﻣﻴﺔ( ﻭﺍﻟﻌﻤﻠﺔ ﺍﻟﻤﺘﺪﺍﻭﻟﺔ ،ﺑﻤﻌﺪﻝ ﺍﻟﻨﻤﻮ ﻟﺴﻨﻮﻱ ﻣﺮﻛﺐ ﻗﺪﺭﻩ  %18.2ﺧﻼﻝ ﺍﻟﻤﺪﺓ ﻣﻦ
ﺳﺒﺘﻤﺒﺮ  1999ﺣﺘﻰ  .2005ﺃﺩﺕ ﺍﻟﺴﻴﻮﻟﺔ ﺍﻟﺰﺍﺋﺪﺓ ﺇﻟﻰ ﺯﻳﺎﺩﺓ ﻣﺴﺘﻮﻳﺎﺕ ﺍﻟﺪﺧﻞ ﺍﻟﻤﺘﺎﺣﺔ ﻓﻲ ﺍﻟﺪﻭﻟﺔ ،ﺑﺎﻹﺿﺎﻓﺔ ﺇﻟﻰ ﺗﺸﺠﻴﻊ
ﺍﻻﺳﺘﺜﻤﺎﺭ ﻓﻲ ﻗﻄﺎﻉ ﺍﻟﻌﻘﺎﺭﺍﺕ.

ﺯﻳﺎﺩﺓ ﺍﻟﺨﺼﺨﺼﺔ ﻓﻲ ﺍﻟﺪﻭﻟﺔ
ﻟﻄﺎﻟﻤﺎ ﻛﺎﻧﺖ ﺍﻟﺤﻜﻮﻣﺔ ﻫﻲ ﺍﻟﻮﺣﻴﺪﺓ ﺍﻟﺘﻲ ﺗﻘﻮﻡ ﺑﺄﻋﻤﺎﻝ ﺍﻟﺘﻄﻮﻳﺮ ﻓﻲ ﺍﻟﺪﻭﻟﺔ ،ﻋﺒﺮ ﻧﻈﺎﻡ ﻣﻨﺢ ﺍﻷﺭﺽ ﺍﻟﺤﻜﻮﻣﻴﺔ ﺍﻟﺴﺎﺋﺪ ﻓﻲ ﺩﺑﻲ
ﻭﻟﺠﻨﺔ ﺧﻠﻴﻔﺔ ﺍﻟﺘﻲ ﺗﺮﻋﺎﻫﺎ ﺍﻟﺤﻜﻮﻣﺔ ﻓﻲ ﺃﺑﻮ ﻅﺒﻲ .ﻭﺧﻼﻝ ﺍﻟﺴﻨﻮﺍﺕ ﺍﻟﻘﻠﻴﻠﺔ ﺍﻟﻤﺎﺿﻴﺔ ﻭﻧﻈﺮﺍً ﻟﻠﺼﻌﻮﺑﺔ ﻓﻲ ﺗﻠﺒﻴﺔ ﺍﻟﻄﻠﺐ ﺍﻟﺰﺍﺋﺪ،
ﺍﻧﺘﻘﻠﺖ ﻣﻬﻤﺔ ﺍﻟﺘﻄﻮﻳﺮ ﺍﻟﻌﻘﺎﺭﻱ ﺇﻟﻰ ﺍﻟﻘﻄﺎﻉ ﺍﻟﺨﺎﺹ .ﻭﺍﺧﺘﺎﺭﺕ ﺍﻟﺤﻜﻮﻣﺔ ﻁﺮﻳﻘﺔ ﺗﺄﺳﻴﺲ ﺷﺮﻛﺎﺕ ﻋﻘﺎﺭﻳﺔ ﻣﻤﻠﻮﻛﺔ ﺟﺰﺋﻴﺎ ً
ﻟﻠﺤﻜﻮﻣﺔ ﻓﻲ ﺩﺑﻲ ،ﻭﺍﻟﺘﺤﻮﻝ ﺇﻟﻰ ﺍﻟﻘﻄﺎﻉ ﺍﻟﺨﺎﺹ ﻓﻲ ﺃﺑﻮ ﻅﺒﻲ .ﻭﻗﺪ ﺍﺳﺘﻔﺎﺩ ﻣﻦ ﻫﺬﺍ ﺍﻟﺘﻐﻴﻴﺮ ﻣﻄﻮﺭﻭﻥ ﺭﺋﻴﺴﻴﻮﻥ ﻓﻲ ﺩﺑﻲ ﻭﺃﺑﻮ
ﻅﺒﻲ ،ﻭﺍﺳﺘﻠﻤﻮﺍ ﺍﻷﺭﺽ ﻣﻦ ﺍﻟﺤﻜﻮﻣﺔ ﺑﺄﺳﻌﺎﺭ ﻣﺪﻋﻮﻣﺔ.
ﺇﻻ ﺃﻧﻪ ﻭﻣﻦ ﺍﻟﺠﺪﻳﺮ ﺑﺎﻟﺬﻛﺮ ﺃﻥ ﺍﻟﺤﻜﻮﻣﺔ ﻻ ﺗﺰﺍﻝ ﺗﻌﻤﻞ ﺑﺸﻜﻞ ﻣﺒﺎﺷﺮ ﺃﻭ ﻏﻴﺮ ﻣﺒﺎﺷﺮ ﻓﻲ ﻣﺸﺎﺭﻳﻊ ﺍﻟﺘﻄﻮﻳﺮ ﺍﻟﻌﻘﺎﺭﻱ ،ﻭﺃﻛﺒﺮ
ﻣﺜﺎﻝ ﻋﻠﻰ ﻋﻤﻞ ﺍﻟﺤﻜﻮﻣﺔ ﺍﻟﻤﺒﺎﺷﺮ ﻓﻲ ﺫﻟﻚ ﺑﺮﻧﺎﻣﺞ ﺇﺳﻜﺎﻥ ﺍﻟﻤﻮﺍﻁﻨﻴﻦ ﺍﻟﺒﺎﻟﻐﺔ ﻗﻴﻤﺘﻪ  8ﻣﻠﻴﺎﺭﺍﺕ ﺩﺭﻫﻢ ،ﺑﻴﻨﻤﺎ ﺗﻌﺪ ﺍﻟﻤﻠﻜﻴﺔ ﺍﻟﻐﺎﻟﺒﺔ
ﻟﺸﺮﻛﺔ ﺍﻟﺪﺍﺭ ﺍﻟﻌﻘﺎﺭﻳﺔ ﺵ ﻡ ﻉ ﻣﻦ ﺧﻼﻝ ﻣﺆﺳﺴﺎﺕ ﺣﻜﻮﻣﻴﺔ ﻣﺜﻞ "ﺷﺮﻛﺔ ﻣﺒﺎﺩﻟﺔ ﻟﻠﺘﻄﻮﻳﺮ" ﺷﻜﻼً ﻣﻦ ﺃﺷﻜﺎﻝ ﻋﻤﻞ ﺍﻟﺤﻜﻮﻣﺔ
ﺑﺸﻜﻞ ﻏﻴﺮ ﻣﺒﺎﺷﺮ ﻓﻲ ﻣﺸﺎﺭﻳﻊ ﺍﻟﺘﻄﻮﻳﺮ ﺍﻟﻌﻘﺎﺭﻱ.

ﺯﻳﺎﺩﺓ ﺍﻹﻧﻔﺎﻕ ﻋﻠﻰ ﻣﺸﺎﺭﻳﻊ ﺍﻟﺒﻨﻴﺔ ﺍﻟﺘﺤﺘﻴﺔ
ﺑﻠﻎ ﺍﻹﻧﻔﺎﻕ ﻋﻠﻰ ﻣﺸﺎﺭﻳﻊ ﺍﻟﺒﻨﻴﺔ ﺍﻟﺘﺤﺘﻴﺔ ﻓﻲ ﺩﻭﻝ ﻣﺠﻠﺲ ﺍﻟﺘﻌﺎﻭﻥ ﺍﻟﺨﻠﻴﺠﻲ ﻭﻓﻘﺎ ً ﻟﺘﻘﺪﻳﺮﺍﺕ "ﺷﻌﺎﻉ ﻛﺎﺑﻴﺘﺎﻝ" ﺣﻮﺍﻟﻲ  80ﻣﻠﻴﺎﺭ
ﺩﻭﻻﺭ ﺃﻣﺮﻳﻜﻲ ﺧﻼﻝ ﺍﻟﺴﻨﺘﻴﻦ  2006ﻭ ،2007ﺣﻴﺚ ﺗﺤﺘﻔﻆ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ ﺑﻨﺴﺒﺔ  %12ﻣﻦ ﺇﺟﻤﺎﻟﻲ ﺍﻹﻧﻔﺎﻕ ﻓﻲ
ﻣﻨﻄﻘﺔ ﺍﻟﺨﻠﻴﺞ .ﻭﺗﻮﺟﺪ ﻣﺸﺎﺭﻳﻊ ﺭﺋﻴﺴﻴﺔ ﻗﻴﺪ ﺍﻹﻧﺸﺎء ﻓﻲ ﺍﻟﻘﻄﺎﻋﺎﺕ ﺍﻟﻤﺘﻌﻠﻘﺔ ﺑﺎﻟﻨﻘﻞ ﻣﺜﻞ ﺍﻟﻄﺮﻗﺎﺕ ﻭﺍﻟﺴﻜﻚ ﺍﻟﺤﺪﻳﺪﻳﺔ ﻭﺍﻟﻤﻮﺍﻧﺊ
ﻭﻓﻲ ﺗﻄﻮﻳﺮ ﺍﻟﻤﻄﺎﺭﺍﺕ ،ﺃﻣﺎ ﺍﻟﻤﺸﺮﻭﻉ ﺍﻷﻫﻢ ﻓﻬﻮ ﻣﺸﺮﻭﻉ ﺷﺒﻜﺔ "ﻣﺘﺮﻭ ﺩﺑﻲ" ﻓﻲ ﺩﺑﻲ.

ﺗﻄﻮﺭ ﻗﻄﺎﻉ ﺍﻟﺴﻴﺎﺣﺔ
ﺃﺩﻯ ﻧﺸﺎﻁ ﻗﻄﺎﻉ ﺍﻟﺴﻴﺎﺣﺔ ﺇﻟﻰ ﻗﻴﺎﻡ ﻋﺪﺩ ﻛﺒﻴﺮ ﻣﻦ ﺷﺮﻛﺎﺕ ﺍﻟﺘﻄﻮﻳﺮ ﺍﻟﻌﻘﺎﺭﻱ ،ﺍﻟﻤﺤﻠﻴﺔ ﻭﺍﻷﺟﻨﺒﻴﺔ ،ﺑﺒﻨﺎء ﺍﻟﻔﻨﺎﺩﻕ ﻭﺍﻟﻤﻨﺘﺠﻌﺎﺕ
ﻭﺍﻟﻤﺮﺍﻛﺰ ﺍﻟﺘﺠﺎﺭﻳﺔ .ﻭﻭﻓﻘﺎ ً ﻟﺒﻴﺖ ﺍﻻﺳﺘﺜﻤﺎﺭ ﺍﻟﻌﺎﻟﻤﻲ ،ﻓﻘﺪ ﺯﺍﺩ ﺗﺪﻓﻖ ﺍﻟﺴﺎﺋﺤﻴﻦ ﺇﻟﻰ ﺩﺑﻲ ﺑﻤﻌﺪﻝ ﻧﻤﻮ ﺳﻨﻮﻱ ﻣﺮﻛﺐ ﻗﺪﺭﻩ %15.7
ﻓﻲ ﺍﻟﻔﺘﺮﺓ  ،2004 – 2000ﺑﺎﻟﻤﻘﺎﺭﻧﺔ ﻣﻊ ﻣﻌﺪﻝ ﻧﻤﻮ ﺳﻨﻮﻱ ﻣﺮﻛﺐ ﻗﺪﺭﻩ  %8.9ﻓﻲ ﺃﺑﻮ ﻅﺒﻲ ﻋﻦ ﻧﻔﺲ ﺍﻟﻔﺘﺮﺓ .ﻭﻓﻲ ﺍﻷﺷﻬﺮ
ﺍﻟﺘﺴﻌﺔ ﺍﻷﻭﻟﻰ ﻣﻦ ﻋﺎﻡ  ،2006ﺗﺠﺎﻭﺯ ﻋﺪﺩ ﺍﻟﻤﺴﺎﻓﺮﻳﻦ ﻓﻲ ﺩﺑﻲ ﻟﻮﺣﺪﻫﺎ 21ﻣﻠﻴﻮﻥ ﺷﺨﺺ .ﻭﺃﺩﻯ ﻫﺬﺍ ﺍﻟﺘﺮﻛﻴﺰ ﻋﻠﻰ ﺍﻟﺴﻴﺎﺣﺔ
ﺇﻟﻰ ﺯﻳﺎﺩﺓ ﺍﻻﺳﺘﺜﻤﺎﺭ ﻓﻲ ﺇﻧﺸﺎء ﺍﻟﻔﻨﺎﺩﻕ ﻭﻣﺸﺎﺭﻳﻊ ﺗﻄﻮﻳﺮ ﻛﺒﻴﺮﺓ ﻓﻲ ﻗﻄﺎﻉ ﺍﻟﺘﺠﺰﺋﺔ.

ﻋﺎﺋﺪﺍﺕ ﺃﻛﺒﺮ ﻋﻠﻰ ﺍﻻﺳﺘﺜﻤﺎﺭ
ﺯﺍﺩ ﺍﻟﻄﻠﺐ ﻋﻠﻰ ﺍﻻﺳﺘﺜﻤﺎﺭ ﻓﻲ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ ﺑﺴﺒﺐ ﺍﻟﻌﺎﺋﺪﺍﺕ ﺍﻟﻤﺮﺗﻔﻌﺔ ﻓﻲ ﺍﻟﺪﻭﻟﺔ ﺑﺎﻟﻨﺴﺒﺔ ﻟﻸﺳﻮﺍﻕ ﺍﻟﻤﺘﻄﻮﺭﺓ.
ﻭﺑﺸﻜﻞ ﺧﺎﺹ ،ﺑﺮﺯ ﺍﻟﻘﻄﺎﻉ ﺍﻟﻌﻘﺎﺭﻱ ﻛﺄﺩﺍﺓ ﺍﺳﺘﺜﻤﺎﺭ ﺭﺍﺋﺪﺓ ﻭﻭﺳﻴﻠﺔ ﻟﻠﺘﻨﻮﻳﻊ .ﻭﺯﺍﺩﺕ ﺍﻻﺳﺘﺜﻤﺎﺭﺍﺕ ﺍﻟﻤﺒﺎﺷﺮﺓ ﻭﻏﻴﺮ ﺍﻟﻤﺒﺎﺷﺮﺓ ﻣﻦ
ﺧﻼﻝ ﺍﻟﺼﻨﺎﺩﻳﻖ ﺍﻟﻌﻘﺎﺭﻳﺔ ﺑﺸﻜﻞ ﻛﺒﻴﺮ ﻭﺃﺩﻯ ﺫﻟﻚ ﺇﻟﻰ ﺗﻌﺰﻳﺰ ﺳﻮﻕ ﺍﻟﻤﺒﻴﻌﺎﺕ.

ﺍﻻﺳﺘﺜﻤﺎﺭﺍﺕ ﻣﻦ ﺍﻟﺸﺮﻛﺎﺕ
ﺯﺍﺩ ﺇﺟﻤﺎﻟﻲ ﻋﺎﺋﺪﺍﺕ ﺍﻟﺸﺮﻛﺎﺕ ﺑﻨﺴﺒﺔ  %131ﺧﻼﻝ ﺍﻷﺷﻬﺮ ﺍﻟﺘﺴﻌﺔ ﺍﻷﻭﻟﻰ ﻣﻦ ﺍﻟﻌﺎﻡ  ،2005ﺑﻌﺪ ﺃﻥ ﻛﺎﻥ ﻣﻌﺪﻝ ﺍﻟﻨﻤﻮ %51
ﻓﻲ ﻋﺎﻡ  ،2004ﻭﺫﻟﻚ ﻭﻓﻘﺎ ً ﻟﺒﻴﺖ ﺍﻻﺳﺘﺜﻤﺎﺭ ﺍﻟﻌﺎﻟﻤﻲ .ﻭ ﻫﺬﺍ ﺍﻟﻨﻤﻮ ﻛﺎﻥ ﺑﻘﻴﺎﺩﺓ ﻗﻄﺎﻋﻲ ﺍﻟﻌﻘﺎﺭﺍﺕ ﻭ ﺍﻟﺴﻴﺎﺣﺔ ،ﺣﻴﺚ ﺑﻠﻎ ﺍﻟﻨﻤﻮ
ﺍﻹﺟﻤﺎﻟﻲ ﻟﻌﻮﺍﺋﺪﻫﻤﺎ  %214ﻓﻲ ﺍﻟﺘﺴﻊ ﺃﺷﻬﺮ ﺍﻷﻭﻟﻰ ﻟﻠﻌﺎﻡ  .2005ﻭﻳﺆﺩﻱ ﺗﻮﺳﻊ ﺍﻟﺸﺮﻛﺎﺕ ﺇﻟﻰ ﺯﻳﺎﺩﺓ ﻣﺒﺎﺷﺮﺓ ﻓﻲ ﺍﻟﻄﻠﺐ ﻋﻠﻰ
ﺍﻟﻤﻜﺎﺗﺐ ﻭﺍﻟﻤﺴﺘﻮﺩﻋﺎﺕ ﻭﺯﻳﺎﺩﺓ ﻏﻴﺮ ﻣﺒﺎﺷﺮﺓ ﻓﻲ ﺍﻟﻄﻠﺐ ﻋﻠﻰ ﺍﻟﺴﻜﻦ ﻭﺍﻷﻣﺎﻛﻦ ﺍﻟﺘﺠﺎﺭﻳﺔ.
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ﻭﺍﺳﺘﻘﻄﺐ ﺍﺯﺩﻫﺎﺭ ﺳﻮﻕ ﺍﻟﻌﻘﺎﺭﺍﺕ ﻓﻲ ﺍﻟﺪﻭﻟﺔ ﺑﺎﻹﺿﺎﻓﺔ ﺇﻟﻰ ﺍﻟﻄﺒﻴﻌﺔ ﺍﻟﺘﻨﺎﻓﺴﻴﺔ ﺍﻟﺴﺎﺋﺪﺓ ﻓﻲ ﺳﻮﻕ ﺍﻟﻌﻤﺎﻟﺔ ﻭﺍﻟﻤﻮﺍﺩ ﺍﻟﺨﺎﻡ ،ﺍﻟﻌﺪﻳﺪ
ﻣﻦ ﺷﺮﻛﺎﺕ ﻣﻘﺎﻭﻻﺕ ﺍﻟﻤﺸﺎﺭﻳﻊ ﺍﻟﺪﻭﻟﻴﺔ ﻓﻲ ﺍﻟﺴﻮﻕ ﺍﻟﻤﺤﻠﻴﺔ .ﻭﻳﻘﺘﺼﺮ ﺩﻭﺭ ﺍﻟﻤﺆﺳﺴﺎﺕ ﺍﻟﺪﻭﻟﻴﺔ ﺍﻟﻤﻮﺟﻮﺩﺓ ﻭﺍﻟﻌﺎﺟﺰﺓ ﻋﻦ
ﺗﻮﻅﻴﻒ ﻗﻮﺓ ﻋﺎﻣﻠﺔ ﻣﺤﻠﻴﺔ ﻛﺒﻴﺮﺓ ،ﺇﻟﻰ ﺣﺪ ﻛﺒﻴﺮ ﺑﺎﻷﻋﻤﺎﻝ ﺍﻟﻔﻨﻴﺔ ﻭﺍﻻﺳﺘﺸﺎﺭﻳﺔ .ﻭﻳﺘﻄﻠﺐ ﺗﻨﻔﻴﺬ ﺃﻱ ﻣﺸﺮﻭﻉ ﻳﺘﻢ ﺗﻮﻟﻴﻪ ﺗﻌﺎﻭﻧﺎ ً ﻣﻊ
ﺷﺮﻳﻚ ﻣﺤﻠﻲ.
ﻭﻓﻲ ﺍﻟﺴﻨﻮﺍﺕ ﺍﻷﺧﻴﺮﺓ ،ﺯﺍﺩ ﺍﻟﻤﻘﺎﻭﻟﻮﻥ ﻣﻦ ﺩﻭﻝ ﻣﺜﻞ ﺑﺮﻳﻄﺎﻧﻴﺎ ﻭﺃﺳﺘﺮﺍﻟﻴﺎ ﻭﺃﻟﻤﺎﻧﻴﺎ ﻭﺇﻳﻄﺎﻟﻴﺎ ﻭﻓﺮﻧﺴﺎ ﻭﺍﻟﻴﺎﺑﺎﻥ ﻭﺍﻟﺼﻴﻦ ﻣﻦ
ﻭﺟﻮﺩﻫﻢ ﻓﻲ ﺃﺳﻮﺍﻕ ﺍﻹﻧﺸﺎءﺍﺕ ﻓﻲ ﺩﻭﻝ ﻣﺠﻠﺲ ﺍﻟﺘﻌﺎﻭﻥ ﺍﻟﺨﻠﻴﺠﻲ ﻭﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ .ﻭﺣﺼﻞ ﺍﻟﻤﻘﺎﻭﻟﻮﻥ ﺍﻟﺼﻴﻨﻴﻮﻥ
ﺑﺸﻜﻞ ﺧﺎﺹ ﻋﻠﻰ ﺣﺼﺔ ﻣﺘﻨﺎﻣﻴﺔ ﻣﻦ ﺍﻟﻌﻘﻮﺩ ﻓﻲ ﺍﻟﻤﻨﻄﻘﺔ ،ﻭﺗﻌﺰﺯ ﺫﻟﻚ ﺑﺎﻧﺨﻔﺎﺽ ﺗﻜﺎﻟﻴﻒ ﺍﻟﻴﺪ ﺍﻟﻌﺎﻣﻠﺔ ﺍﻟﻤﺨﺘﺼﺔ ،ﻭﺍﻟﻘﺪﺭﺓ ﻋﻠﻰ
ﺗﻮﻓﻴﺮ ﺧﺪﻣﺎﺕ ﻓﻨﻴﺔ ﻣﺘﻘﺪﻣﺔ ﺑﺄﺳﻌﺎﺭ ﻣﻨﺎﻓﺴﺔ ﻭﺧﺒﺮﺓ ﻓﻲ ﺇﻧﺸﺎء ﻫﻴﺎﻛﻞ ﺍﻷﺑﻨﻴﺔ ﺍﻟﻤﺮﺗﻔﻌﺔ.
(? &>   oC
ﻣﺎ ﻳﻘﻮﺩ ﻧﻤﻮ ﻗﻄﺎﻉ ﺍﻟﻌﻘﺎﺭﺍﺕ ﻭﺍﻹﻧﺸﺎءﺍﺕ ﻓﻲ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ ﻫﻮ ﺍﻻﻗﺘﺼﺎﺩ ﺍﻟﻤﺰﺩﻫﺮ ﻭﺍﻟﺴﻴﺎﺳﺎﺕ ﺍﻟﺤﻜﻮﻣﻴﺔ ﺍﻟﺮﺍﻣﻴﺔ
ﺇﻟﻰ ﺇﻁﻼﻕ ﺍﻟﻤﺒﺎﺩﺭﺍﺕ ،ﻭﻣﺴﺘﻮﻳﺎﺕ ﺍﻟﺴﻴﻮﻟﺔ ﺍﻟﻤﺮﺗﻔﻌﺔ ﻓﻲ ﺍﻟﻤﻨﻄﻘﺔ .ﺑﺎﻹﺿﺎﻓﺔ ﺇﻟﻰ ﺫﻟﻚ ،ﺃﺩﺕ ﺇﺗﺎﺣﺔ ﻣﻨﺎﻁﻖ ﺍﺳﺘﺜﻤﺎﺭ ﻣﺨﺼﺼﺔ
ﺗﺴﻤﺢ ﺑﺘﻤﻠﻚ ﺍﻷﺟﺎﻧﺐ ﻓﻲ ﺇﻣﺎﺭﺍﺕ ﻣﺜﻞ ﺃﺑﻮ ﻅﺒﻲ ﻭﺭﺃﺱ ﺍﻟﺨﻴﻤﺔ ﻭﺩﺑﻲ ﺇﻟﻰ ﺯﻳﺎﺩﺓ ﺛﻘﺔ ﺍﻟﻤﺴﺘﺜﻤﺮﻳﻦ ﺑﺎﻟﺴﻮﻕ .ﻭﻓﻴﻤﺎ ﻳﻠﻲ ﺍﻟﻌﻮﺍﻣﻞ
ﺍﻟﻤﺴﺆﻭﻟﺔ ﻋﻦ ﻧﻤﻮ ﺍﻟﻘﻄﺎﻉ ﺍﻟﻤﺤﻠﻲ ﺑﺸﻜﻞ ﺃﻛﺜﺮ ﺗﻔﺼﻴﻼً:

ﺗﻐﻴﻴﺮﺍﺕ ﺍﻟﻘﻮﺍﻧﻴﻦ ﻭﺍﻷﻧﻈﻤﺔ
ﻟﺴﻨﻮﺍﺕ ﻋﺪﻳﺪﺓ ﻟﻢ ﻳﻜﻦ ﺑﺎﻹﻣﻜﺎﻥ ﺗﻠﺒﻴﺔ ﺍﻟﻄﻠﺐ ﺍﻟﻜﺒﻴﺮ ﻋﻠﻰ ﺍﻟﻌﻘﺎﺭﺍﺕ ﻣﻦ ﻗﺒﻞ ﺍﻟﺴﻜﺎﻥ ﺍﻟﻮﺍﻓﺪﻳﻦ ﻓﻲ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ
ﺑﺴﺒﺐ ﺍﻟﻠﻮﺍﺋﺢ ﺍﻟﺘﻲ ﺗﺤﺪ ﻣﻦ ﻣﻠﻜﻴﺔ ﺍﻷﺟﺎﻧﺐ .ﻭﺭﺑﻤﺎ ﻳﻜﻮﻥ ﺍﻟﻌﺎﻣﻞ ﺍﻷﻫﻢ ﻭﺍﻟﻮﺣﻴﺪ ﺍﻟﺬﻱ ﻳﻌﺰﺯ ﻧﺸﺎﻁﺎﺕ ﺍﻹﻧﺸﺎءﺍﺕ ﺍﻟﺴﻜﻨﻴﺔ ﻫﻮ
ﺍﻟﻘﻮﺍﻧﻴﻦ ﺍﻟﺠﺪﻳﺪﺓ ﺍﻟﺨﺎﺻﺔ ﺑﻤﻠﻜﻴﺔ ﻏﻴﺮ ﺍﻟﻤﻮﺍﻁﻨﻴﻦ ﻟﻠﻌﻘﺎﺭﺍﺕ ﻓﻲ ﺍﻟﻌﺪﻳﺪ ﻣﻦ ﺍﻹﻣﺎﺭﺍﺕ .ﺇﻻ ﺃﻥ ﺩﺑﻲ ﻭﺃﺑﻮ ﻅﺒﻲ ﻭﺭﺃﺱ ﺍﻟﺨﻴﻤﺔ ﻗﺪ
ﺧﻔﻔﺖ ﺍﻟﻘﻴﻮﺩ ﻋﻠﻰ ﺗﻤﻠﻚ ﺍﻟﻮﺍﻓﺪﻳﻦ ﺑﺈﺻﺪﺍﺭ ﻗﻮﺍﻧﻴﻦ ﻋﻘﺎﺭﻳﺔ ﺟﺪﻳﺪﺓ ﺗﺴﻤﺢ ﻟﻠﻮﺍﻓﺪﻳﻦ ﺍﻟﺘﻤﻠﻚ ﺍﻟﺤﺮ ﻟﻠﻌﻘﺎﺭﺍﺕ ﻓﻲ ﺑﻌﺾ ﺍﻷﻣﺎﻛﻦ
ﺍﻻﺳﺘﺜﻤﺎﺭﻳﺔ ﺍﻟﻤﺤﺪﺩﺓ .ﺑﻴﻨﻤﺎ ،ﺗﺴﻤﺢ ﺍﻟﻘﻮﺍﻧﻴﻦ ﺍﻟﻨﺎﻓﺬﺓ ﻓﻲ ﺇﻣﺎﺭﺓ ﺍﻟﺸﺎﺭﻗﺔ ﻟﻸﺟﺎﻧﺐ ﺑﻤﻠﻜﻴﺔ ﺍﻟﻌﻘﺎﺭﺍﺕ ﺑﺸﻜﻞ ﻣﺤﺪﻭﺩ )ﻟﻤﻮﺍﻁﻨﻲ ﺩﻭﻝ
ﻣﺠﻠﺲ ﺍﻟﺘﻌﺎﻭﻥ ﺍﻟﺨﻠﻴﺠﻲ ﻓﻘﻂ( .ﻭﻣﻦ ﺍﻟﺘﻄﻮﺭﺍﺕ ﺍﻟﺘﻲ ﺣﻈﻴﺖ ﺑﺎﻫﺘﻤﺎﻡ ﺇﻋﻼﻣﻲ ﻛﺒﻴﺮ ﻣﺆﺧﺮﺍً ،ﺍﻟﻤﺮﺳﻮﻡ ﺍﻟﺬﻱ ﺻﺪﺭ ﻓﻲ ﺭﺃﺱ
ﺍﻟﺨﻴﻤﺔ ﻭﺍﻟﺬﻱ ﺳﻤﺢ ﻟﻠﻮﺍﻓﺪﻳﻦ ﺑﺎﻟﺘﻤﻠﻚ ﺍﻟﺤﺮ ﻓﻲ ﺍﻟﻤﺸﺎﺭﻳﻊ ﺍﻟﺘﻲ ﺗﺮﻭﺟﻬﺎ ﺷﺮﻛﺔ "ﺭﺃﺱ ﺍﻟﺨﻴﻤﺔ ﺍﻟﻌﻘﺎﺭﻳﺔ" ﺍﻟﺘﻲ ﺗﺮﻋﺎﻫﺎ ﺍﻟﺤﻜﻮﻣﺔ.
ﻭﻟﻢ ﺗﻌﻤﻞ ﻫﺬﻩ ﺍﻟﺘﻐﻴﻴﺮﺍﺕ ﻓﻘﻂ ﻋﻠﻰ ﺗﻠﺒﻴﺔ ﺍﻟﻄﻠﺐ ﺍﻟﻜﺒﻴﺮ ﻋﻠﻰ ﺍﻟﻌﻘﺎﺭﺍﺕ ﻣﻦ ﺍﻟﺴﻜﺎﻥ ﺍﻟﻮﺍﻓﺪﻳﻦ ،ﺑﻞ ﺗﻤﻜﻨﺖ ﻣﻦ ﺟﺬﺏ ﻣﺸﺘﺮﻱ
ﺍﻟﻌﻘﺎﺭﺍﺕ ﻣﻦ ﺟﻤﻴﻊ ﺃﻧﺤﺎء ﺍﻟﻌﺎﻟﻢ .ﻭ ﺗﺸﻴﺮ ﺁﺭﺍء ﺍﻟﻘﻄﺎﻉ ﺇﻟﻰ ﺃﻧﻪ ﻣﻦ ﺍﻟﻤﻤﻜﻦ ﺃﻥ ﺗﺴﻴﺮ ﺇﻣﺎﺭﺓ ﺃﻡ ﺍﻟﻘﻴﻮﻳﻦ ﻭﻋﺠﻤﺎﻥ ﻭﺍﻟﻔﺠﻴﺮﺓ ﻋﻠﻰ
ﺧﻄﻰ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻤﺬﻛﻮﺭﺓ ﻭﺗﺒﺎﺩﺭ ﺇﻟﻰ ﺇﺻﺪﺍﺭ ﺗﻐﻴﻴﺮﺍﺕ ﺗﻨﻈﻴﻤﻴﺔ ﻋﻠﻰ ﻗﻮﺍﻧﻴﻦ ﺍﻟﺘﻤﻠﻚ ﺍﻷﺟﻨﺒﻲ.
ﺑﺎﻹﺿﺎﻓﺔ ﺇﻟﻰ ﺳﻤﺎﺣﻬﺎ ﺑﺎﻟﺘﻤﻠﻚ ﺍﻷﺟﻨﺒﻲ ،ﻗﺎﻣﺖ ﺍﻟﺤﻜﻮﻣﺔ ﺑﺘﻐﻴﻴﺮﺍﺕ ﺗﻨﻈﻴﻤﻴﺔ ﺃﺧﺮﻯ ﺧﺎﺻﺔ ﺑﻘﻄﺎﻉ ﺍﻟﻌﻘﺎﺭﺍﺕ .ﻭﺗﺤﺎﻭﻝ ﺍﻟﻬﻴﺌﺎﺕ
ﺍﻟﺤﺎﻛﻤﺔ ﻓﻲ ﺍﻟﻌﺪﻳﺪ ﻣﻦ ﺍﻹﻣﺎﺭﺍﺕ ﺑﻀﺒﻂ ﺯﻳﺎﺩﺓ ﺍﻹﻳﺠﺎﺭﺍﺕ .ﻛﻤﺎ ﺗﻌﻤﻞ ﺍﻟﺤﻜﻮﻣﺔ ﻋﻠﻰ ﺗﻨﻔﻴﺬ ﺁﻟﻴﺔ ﻭﺍﺿﺤﺔ ﻭﺷﻔﺎﻓﺔ ﻟﻠﺘﺴﺠﻴﻞ ﻭﺣﻞ
ﺍﻟﻨﺰﺍﻋﺎﺕ.

ﺍﻟﺘﺮﻛﻴﺒﺎﺕ ﺍﻟﺴﻜﺎﻧﻴﺔ
ﺗﺄﺛﺮ ﺍﻟﻄﻠﺐ ﻋﻠﻰ ﺍﻟﻌﻘﺎﺭﺍﺕ ﺇﻟﻰ ﺣﺪ ﻛﺒﻴﺮ ﺑﻤﻌﺪﻝ ﺍﻟﻨﻤﻮ ﺍﻟﺴﻜﺎﻧﻲ ﻓﻲ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ ،ﺍﻟﺬﻱ ﻳﻌﺪ ﻧﻤﻮﻩ ﻣﻦ ﺃﻋﻠﻰ
ﻣﻌﺪﻻﺕ ﺍﻟﻨﻤﻮ ﻓﻲ ﺍﻟﻌﺎﻟﻢ .ﻭﺗﻘﻮﻝ ﺗﻘﺪﻳﺮﺍﺕ ﻭﺣﺪﺓ ﺍﻟﺘﺤﻠﻴﻞ ﺍﻻﻗﺘﺼﺎﺩﻱ” “EIUﺃﻥ ﻧﻤﻮ ﻋﺪﺩ ﺍﻟﺴﻜﺎﻥ ﺧﻼﻝ ﺍﻟﻌﻘﺪ ﺍﻷﺧﻴﺮ ﺗﺠﺎﻭﺯ
 .%70ﻭﻓﻲ ﺍﻟﺴﻨﻮﺍﺕ ﺍﻟﺨﻤﺲ ﺍﻷﺧﻴﺮﺓ ،ﺯﺍﺩ ﻋﺪﺩ ﺍﻟﺴﻜﺎﻥ ﺑﺸﻜﻞ ﻣﻄﺮﺩ ﺑﻤﻌﺪﻝ ﻳﺰﻳﺪ ﻋﻠﻰ  %7ﻭﻣﻦ ﺍﻟﻤﺤﺘﻤﻞ ﺃﻥ ﻳﺪﻭﻡ ﻫﺬﺍ
ﺍﻟﻨﻤﻮ ﻓﻲ ﺍﻟﻤﺴﺘﻘﺒﻞ ﺑﺴﺒﺐ ﺍﻟﺰﻳﺎﺩﺓ ﻓﻲ ﺗﺪﻓﻖ ﺍﻟﻮﺍﻓﺪﻳﻦ ﺇﻟﻰ ﺍﻟﺪﻭﻟﺔ.
ﻳﺸﻜﻞ ﺍﻟﻮﺍﻓﺪﻭﻥ ﺍﻟﻨﺴﺒﺔ ﺍﻟﻐﺎﻟﺒﺔ ﻣﻦ ﺳﻜﺎﻥ ﺍﻹﻣﺎﺭﺍﺕ ،ﺣﻴﺚ ﺗﻘﻮﻝ ﻭﺣﺪﺓ ﺍﻟﺘﺤﻠﻴﻞ ﺍﻻﻗﺘﺼﺎﺩﻱ  EIUﺃﻥ ﺍﻟﻮﺍﻓﺪﻭﻥ ﺑﻠﻐﻮﺍ %79.9
ﻣﻦ ﺇﺟﻤﺎﻟﻲ ﻋﺪﺩ ﺍﻟﺴﻜﺎﻥ ﻓﻲ ﻋﺎﻡ  .2005ﻭﻳﻘﺪﺭ ﺃﻥ ﻳﻨﻤﻮ ﻫﺬﺍ ﺍﻟﺘﺪﻓﻖ ﻟﻠﻌﻤﺎﻟﺔ ﺍﻷﺟﻨﺒﻴﺔ ﺑﻤﻌﺪﻝ  %7.75ﻭﻓﻘﺎ ً ﻟﺒﻴﺖ ﺍﻻﺳﺘﺜﻤﺎﺭ
ﺍﻟﻌﺎﻟﻤﻲ .ﻭﺗﺘﺮﺍﻭﺡ ﺍﻋﻤﺎﺭ ﻧﺼﻒ ﺍﻟﺴﻜﺎﻥ ﺗﻘﺮﻳﺒﺎ ً ﺑﻴﻦ  25ﻭ 44ﺳﻨﺔ ،ﻭﻫﻲ ﺍﻟﻤﺠﻤﻮﻋﺔ ﺍﻟﻌﻤﺮﻳﺔ ﺍﻟﺘﻲ ﻳﺮﺟﺢ ﺃﻥ ﺗﻘﻮﻡ ﺑﺎﻻﺳﺘﺜﻤﺎﺭ
ﻓﻲ ﺑﻴﻮﺕ ﺟﺪﻳﺪﺓ.
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ﻗﻄﺎﻉ ﺍﻹﻧﺸﺎءﺍﺕ ﻓﻲ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ2004 – 2001 ،
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ﺍﻟﻤﺼﺪﺭ :ﺑﻴﺖ ﺍﻻﺳﺘﺜﻤﺎﺭ ﺍﻟﻌﺎﻟﻤﻲ ،ﺃﺭﺍﺑﺘﻚ ﺍﻟﻘﺎﺑﻀﺔ ﺵ ﻡ ﻉ ،ﺳﺒﺘﻤﺒﺮ 2006

ﻳﻌﺘﺒﺮ ﻗﻄﺎﻉ ﺍﻹﻧﺸﺎءﺍﺕ ﺣﺎﻟﻴﺎ ً ﻣﻦ ﺃﻛﺜﺮ ﺍﻟﻘﻄﺎﻋﺎﺕ ﺍﻟﺘﻲ ﺗﻮﻓﺮ ﻓﺮﺹ ﺍﻟﻌﻤﻞ ﻓﻲ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ ،ﺣﻴﺚ ﻳﻀﻢ ﺃﻛﺜﺮ ﻣﻦ
 %20ﻣﻦ ﺇﺟﻤﺎﻟﻲ ﺍﻟﻘﻮﺓ ﺍﻟﻌﺎﻣﻠﺔ ﺍﻹﻣﺎﺭﺍﺗﻴﺔ.
ﻭﺗﻤﺘﻠﻚ ﺩﻭﻟﺔ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ ﺃﻛﺒﺮ ﺳﻮﻕ ﺇﻧﺸﺎءﺍﺕ ﻓﻲ ﻣﻨﻄﻘﺔ ﺩﻭﻝ ﻣﺠﻠﺲ ﺍﻟﺘﻌﺎﻭﻥ ﺍﻟﺨﻠﻴﺠﻲ ،ﻭﺗﻘﺪﺭ "ﻁﻴﺐ
ﻟﻸﺑﺤﺎﺙ" ) (Taib Researchﺃﻥ ﺍﻟﻘﻴﻤﺔ ﺍﻹﺟﻤﺎﻟﻴﺔ ﻟﻠﻤﺸﺎﺭﻳﻊ ﻗﻴﺪ ﺍﻟﺘﻨﻔﻴﺬ ﺗﺒﻠﻎ  350ﻣﻠﻴﺎﺭ ﺩﻭﻻﺭ ﺃﻣﺮﻳﻜﻲ.
ﻭﺣﺎﻟﻴﺎً ،ﻳﻤﺮ ﻗﻄﺎﻉ ﺍﻹﻧﺸﺎءﺍﺕ ﺑﻤﺮﺍﺣﻞ ﻣﺨﺘﻠﻔﺔ ﻣﻦ ﺍﻟﻨﻤﻮ ﻓﻲ ﻣﺨﺘﻠﻒ ﺍﻹﻣﺎﺭﺍﺕ .ﻭﺑﺮﺯﺕ ﺩﺑﻲ ﻛﻮﺟﻬﺔ ﻣﻔﻀﻠﺔ ﻟﻤﻌﻈﻢ ﺍﻟﻤﺸﺎﺭﻳﻊ
ﺍﻹﻧﺸﺎﺋﻴﺔ ،ﻭﻳﻘﺘﺮﺏ ﺳﻮﻕ ﺍﻟﻌﻘﺎﺭﺍﺕ ﻓﻲ ﺩﺑﻲ ﻣﻦ ﻣﺮﺣﻠﺔ ﺍﻻﺷﺒﺎﻉ ﺍﻟﺘﻲ ﺳﺘﻔﺮﺽ ﻓﻲ ﺍﻟﻨﻬﺎﻳﺔ ﺍﺳﺘﻘﺮﺍﺭﺍً ﻓﻲ ﺍﻷﺳﻌﺎﺭ ﺣﺎﻟﻤﺎ ﻳﺒﺪﺃ
ﺍﻟﻌﺮﺽ ﺍﻟﻤﺘﻮﻗﻊ ﺑﺎﻟﻈﻬﻮﺭ ﻓﻲ ﺳﻮﻕ ﺍﻟﻌﻘﺎﺭﺍﺕ .ﻭﻣﻦ ﻧﺎﺣﻴﺔ ﺃﺧﺮﻯ ،ﺑﺪﺃﺕ ﺃﺑﻮ ﻅﺒﻲ ﺗﺸﻬﺪ ﻧﺸﺎﻁﺎً ﻋﻘﺎﺭﻳﺎ ً ﻭﻣﻦ ﺍﻟﻤﺘﻮﻗﻊ ﺃﻥ ﺗﺤﻘﻖ
ﻧﻤﻮﺍً ﻗﻮﻳﺎً ﺧﻼﻝ ﺍﻟﺴﻨﻮﺍﺕ ﺍﻟﻘﺎﺩﻣﺔ.
ﺃﻣﺎ ﻓﻲ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﺸﻤﺎﻟﻴﺔ ﻣﻦ ﺍﻟﺪﻭﻟﺔ ﻭﺧﺎﺻﺔ ﻓﻲ ﺍﻟﺸﺎﺭﻗﺔ ﻭﺭﺃﺱ ﺍﻟﺨﻴﻤﺔ ،ﻓﻘﺪ ﺑﻘﻴﺖ ﻣﺘﺄﺧﺮﺓ ﻧﺴﺒﻴﺎً ﻋﻨﺪ ﻣﻘﺎﺭﻧﺘﻬﺎ ﺑﺪﺑﻲ ﻭﺃﺑﻮ
ﻅﺒﻲ .ﻭﻟﻜﻦ ،ﻧﻈﺮﺍً ﻟﻸﺳﻌﺎﺭ ﺍﻟﻤﻨﺨﻔﻀﺔ ﻧﺴﺒﻴﺎ ً ﻟﻼﺳﺘﺜﻤﺎﺭﺍﺕ ﺍﻟﻌﻘﺎﺭﻳﺔ ،ﻳﺰﺩﺍﺩ ﺍﻫﺘﻤﺎﻡ ﺍﻟﻤﺴﺘﺜﻤﺮﻳﻦ ﺑﺸﻜﻞ ﺛﺎﺑﺖ ﻓﻲ ﺍﻹﻣﺎﺭﺍﺕ
ﺍﻟﺸﻤﺎﻟﻴﺔ .ﻭﻳﺸﻜﻞ ﺍﻟﺘﻄﻮﻳﺮ ﺍﻟﻌﻘﺎﺭﻱ ﺣﺎﻟﻴﺎً ﺟﺰءﺍً ﺃﺳﺎﺳﻴﺎ ً ﻣﻦ ﺧﻄﻂ ﺍﻟﺘﻄﻮﻳﺮ ﻓﻲ ﻫﺬﻩ ﺍﻹﻣﺎﺭﺍﺕ .ﻛﻤﺎ ﺟﺎء ﺍﻹﻋﻼﻥ ﻋﻦ ﻣﺸﺎﺭﻳﻊ
ﻓﻲ ﺍﻟﺸﺎﺭﻗﺔ ﻭﺩﺧﻮﻝ ﺷﺮﻛﺔ "ﺇﻋﻤﺎﺭ" ﺇﻟﻰ ﺃﻡ ﺍﻟﻘﻴﻮﻳﻦ ،ﻭﻣﺸﺎﺭﻳﻊ ﺗﻄﻮﻳﺮ ﺍﻟﻘﻄﺎﻉ ﺍﻟﺨﺎﺹ ﻓﻲ ﻋﺠﻤﺎﻥ ﻭﺍﻟﻤﺒﺎﺩﺭﺍﺕ ﺍﻟﺤﻜﻮﻣﻴﺔ ﻓﻲ
ﺭﺃﺱ ﺍﻟﺨﻴﻤﺔ ،ﻟﺘﺪﻋﻢ ﺗﻮﺳﻊ ﻗﻄﺎﻉ ﺍﻹﻧﺸﺎءﺍﺕ .ﺃﻣﺎ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻷﺻﻐﺮ ﻓﻬﻲ ﺗﺴﺘﻘﻄﺐ ﺍﻻﺳﺘﺜﻤﺎﺭﺍﺕ ﺍﻷﺟﻨﺒﻴﺔ ﻣﻊ ﺇﻣﻜﺎﻧﻴﺔ ﺍﻟﺘﻤﻠﻚ
ﺍﻟﺘﺎﻡ ﺑﻨﺴﺒﺔ ) ،(%100ﻭﺗﺄﺷﻴﺮﺍﺕ ﺇﻗﺎﻣﺔ ﻣﻀﻤﻮﻧﺔ ﻟﻠﻤﺸﺘﺮﻳﻦ ﻓﻲ ﺑﻌﺾ ﺍﻟﻤﻨﺎﻁﻖ ﺍﻻﺳﺘﺜﻤﺎﺭﻳﺔ ﺍﻟﻤﺤﺪﺩﺓ.

ﺁﻟﻴﺎﺕ ﺍﻟﻘﻄﺎﻉ
ﻳﺸﻤﻞ ﻗﻄﺎﻉ ﺍﻹﻧﺸﺎءﺍﺕ ﻓﻲ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ ﻣﺠﻤﻮﻋﺔ ﺷﺎﻣﻠﺔ ﻣﻦ ﻣﻮﺭﺩﻱ ﺍﻟﺨﺪﻣﺎﺕ ﺍﻟﻤﻌﻤﺎﺭﻳﺔ ﻭﺍﻟﻤﻘﺎﻭﻻﺕ
ﻭﺍﻟﺨﺪﻣﺎﺕ ﺍﻟﻬﻨﺪﺳﻴﺔ .ﻭﺑﺎﻟﻨﺴﺒﺔ ﻟﻘﻄﺎﻉ ﺍﻟﻤﻘﺎﻭﻻﺕ ،ﻳﻤﻜﻦ ﻭﺻﻒ ﺍﻟﺴﻮﻕ ﺑﺄﻧﻬﺎ ﻣﺠﺰﺃﺓ ﺇﻟﻰ ﺣﺪ ﻛﺒﻴﺮ ﻣﻦ ﺣﻴﺚ ﻋﺪﺩ ﺍﻟﻤﻘﺎﻭﻟﻴﻦ
ﺍﻟﻌﺎﻣﻠﻴﻦ ﻓﻲ ﺍﻟﺴﻮﻕ .ﻭﺗﻘﺪﺭ ﻏﺮﻓﺔ ﺗﺠﺎﺭﺓ ﻭﺻﻨﺎﻋﺔ ﺩﺑﻲ ﻓﻲ ﺇﺣﺼﺎءﺍﺗﻬﺎ ﺃﻥ ﻋﺪﺩ ﺷﺮﻛﺎﺕ ﺍﻟﻤﻘﺎﻭﻻﺕ ﻓﻲ ﺩﺑﻲ ﻟﻮﺣﺪﻫﺎ ﻳﺘﺠﺎﻭﺯ
 5,900ﺷﺮﻛﺔ ،ﻣﻠﻘﻴﺔً ﺍﻟﻀﻮء ﻋﻠﻰ ﻁﺒﻴﻌﺔ ﺍﻟﻘﻄﺎﻉ ﺍﻟﻤﺠﺰﺃﺓ ﻭﺍﻟﺘﻨﺎﻓﺴﻴﺔ ﺇﻟﻰ ﺣﺪ ﻛﺒﻴﺮ .ﻭ ﻳﻘﻮﻝ "ﺑﻴﺖ ﺍﻻﺳﺘﺜﻤﺎﺭ ﺍﻟﻌﺎﻟﻤﻲ" ﺃﻥ ﻣﺎ
ﻳﺰﻳﺪ ﻋﻠﻰ  %96ﻣﻦ ﻫﺬﻩ ﺍﻟﺸﺮﻛﺎﺕ ﻟﺪﻳﻬﺎ ﺃﻗﻞ ﻣﻦ  250ﻣﻮﻅﻔﺎً ،ﻣﻤﺎ ﻳﺰﻳﺪ ﻣﺪﻯ ﺗﺠﺰﺋﺔ ﺍﻟﻘﻄﺎﻉ.
ﻭﻳﺴﻴﻄﺮ ﻋﻠﻰ ﺍﻟﺴﻮﻕ ﻻﻋﺒﻮﻥ ﻣﺤﻠﻴﻮﻥ ﻳﺘﻤﺘﻌﻮﻥ ﺑﻤﻴﺰﺍﺕ ﺍﻟﺨﺒﺮﺓ ﺍﻟﻤﺤﻠﻴﺔ ،ﻭﺳﻬﻮﻟﺔ ﺣﺼﻮﻟﻬﻢ ﻋﻠﻰ ﺍﻟﻤﻮﺍﺩ ﺍﻟﺨﺎﻡ ﺑﺄﺳﻌﺎﺭ
ﻣﻨﺎﻓﺴﺔ ،ﻭﺍﻟﻌﻘﻮﺩ ﺍﻟﺜﺎﺑﺘﺔ ﻭﺍﻟﻘﺪﺭﺓ ﻋﻠﻰ ﺗﻮﻅﻴﻒ ﻗﻮﺓ ﻋﺎﻣﻠﺔ ﻛﺒﻴﺮﺓ .ﻭﺗﺘﻤﻴﺰ ﻏﺎﻟﺒﻴﺔ ﺍﻟﻤﻘﺎﻭﻟﻴﻦ ﺍﻟﻤﺤﻠﻴﻴﻦ ﺑﻨﺸﺎﻁﻬﻢ ﻓﻲ ﺍﻟﻤﺸﺎﺭﻳﻊ
ﻣﺘﻮﺳﻄﺔ ﺍﻟﺤﺠﻢ ،ﻣﻊ ﻭﺟﻮﺩ ﻋﺪﺩ ﻗﻠﻴﻞ ﺟﺪﺍً ﻣﻦ ﺍﻟﻤﺸﻐﻠﻴﻦ ﺍﻟﻤﺤﻠﻴﻴﻦ ﺍﻟﻤﺠﻬﺰﻳﻦ ﺑﺸﻜﻞ ﻛﺎﻣﻞ ﻣﻦ ﺣﻴﺚ ﺍﻟﻤﻮﺍﺭﺩ ﻭﺍﻟﺨﺒﺮﺓ ﻟﺘﻨﻔﻴﺬ
ﺍﻟﻌﺪﺩ ﺍﻟﻤﺘﻨﺎﻣﻲ ﻣﻦ ﻣﺸﺎﺭﻳﻊ ﺍﻟﺘﻄﻮﻳﺮ ﺍﻟﻜﺒﻴﺮﺓ ﻓﻲ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ.
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ﺍﻷﻭﺳﻂ ﻭﺷﻤﺎﻝ ﺇﻓﺮﻳﻘﻴﺎ" ﺃﻥ ﻣﻨﻄﻘﺔ ﺍﻟﺨﻠﻴﺞ ﺍﻟﻌﺮﺑﻲ ﺍﻟﺘﻲ ﻳﺘﻮﻗﻊ ﺃﻥ ﻳﺘﻀﺎﻋﻒ ﻋﺪﺩ ﺳﻜﺎﻧﻬﺎ ﺑﺤﻠﻮﻝ  ،2030ﻗﺪ ﺗﺤﺘﺎﺝ ﺇﻟﻰ 12
ﻣﻠﻴﻮﻥ ﻭﺣﺪﺓ ﺳﻜﻨﻴﺔ ﺑﺤﻠﻮﻝ  ،2017ﻭﻫﺬﻩ ﺯﻳﺎﺩﺓ ﻫﺎﺋﻠﺔ ﻋﻦ ﺍﻟﻌﺮﺽ ﺍﻟﺤﺎﻟﻲ ﺍﻟﺬﻱ ﻳﺒﻠﻎ  5ﻣﻼﻳﻴﻦ ﻭﺣﺪﺓ ﺳﻜﻨﻴﺔ.
? ( ?- 5 9 >(; !` >D@; oC H
ﻳﺴﺘﻔﻴﺪ ﻗﻄﺎﻉ ﺍﻹﻧﺸﺎءﺍﺕ ﻓﻲ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ ﺑﺸﻜﻞ ﺭﺋﻴﺴﻲ ﻣﻦ ﺍﺯﺩﻫﺎﺭ ﻗﻄﺎﻉ ﺍﻟﻨﻔﻂ ﺍﻟﻤﻨﺎﺥ ﺍﻻﺳﺘﺜﻤﺎﺭﻱ ﺍﻟﺬﻱ ﻧﺸﻂ
ﻣﺆﺧﺮﺍً .ﻛﻤﺎ ﺷﻬﺪ ﺍﻟﻘﻄﺎﻉ ﻣﺮﺣﻠﺔ ﻧﻤﻮ ﻟﻢ ﻳﺴﺒﻖ ﻟﻬﺎ ﻣﺜﻴﻞ ﻭﺣﻈﻲ ﺑﺎﻫﺘﻤﺎﻡ ﺍﻟﻤﺴﺘﺜﻤﺮﻳﻦ ﻣﻨﺬ ﻋﺎﻡ  .2001ﻛﻤﺎ ﻋﺰﺯ ﺍﻟﻄﻠﺐ ﺍﻟﻘﻮﻱ
ﻋﻠﻰ ﺍﻟﻌﻘﺎﺭﺍﺕ ﺍﻟﺴﻜﻨﻴﺔ ﻭﺍﻟﺘﺠﺎﺭﻳﺔ ﻧﻈﺮﺍً ﻟﻼﺭﺗﻔﺎﻉ ﺍﻟﻜﺒﻴﺮ ﻓﻲ ﻣﻌﺪﻻﺕ ﺍﻟﻨﻤﻮ ﺍﻟﺴﻜﺎﻧﻲ ،ﻣﻦ ﻧﺸﺎﻁ ﻗﻄﺎﻉ ﺍﻹﻧﺸﺎءﺍﺕ ﺑﺠﻤﻴﻊ
ﺃﻁﻴﺎﻓﻪ ﺑﺪءﺍً ﻣﻦ ﻛﺒﺎﺭ ﺍﻟﻤﻘﺎﻭﻟﻴﻦ ﺍﻟﻌﺎﻣﻴﻦ ﻭﺣﺘﻰ ﺍﻟﻤﺸﺎﺭﻳﻊ ﺍﻟﺨﺎﺻﺔ ﺍﻟﺼﻐﻴﺮﺓ.
oC ,@ 03/
ﻭﻓﻘﺎً ﻟـ "ﺍﻟﺒﻮﺍﺑﺔ" ،ﻳﺒﻠﻎ ﺇﺟﻤﺎﻟﻲ ﻋﺪﺩ ﻣﺸﺎﺭﻳﻊ ﺍﻟﺒﻨﺎء ﺍﻟﻤﺪﻧﻴﺔ ﻓﻲ ﺍﻹﻣﺎﺭﺍﺕ  390ﻣﺸﺮﻭﻋﺎً ،ﻛﻤﺎ ﻓﻲ ﻋﺎﻡ  2007ﻭﺗﺼﻞ ﻗﻴﻤﺘﻬﺎ
ﺍﻹﺟﻤﺎﻟﻴﺔ ﺇﻟﻰ  430ﻣﻠﻴﺎﺭ ﺩﻭﻻﺭ ﺃﻣﺮﻳﻜﻲ .ﻭﺗﺸﻴﺮ ﺗﻘﺪﻳﺮﺍﺕ ﻣﺼﺮﻑ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻤﺮﻛﺰﻱ ﺃﻥ ﻗﻴﻤﺔ ﻗﻄﺎﻉ ﺍﻟﻌﻘﺎﺭﺍﺕ ﻭﺍﻹﻧﺸﺎءﺍﺕ
ﺑﻠﻐﺖ ﻣﻠﻴﺎﺭ  91.2ﺩﺭﻫﻢ ﻓﻲ ﻋﺎﻡ  ،2006ﺑﺤﻴﺚ ﺳﺎﻫﻢ ﺑﻨﺴﺒﺔ  %7.05ﻣﻦ ﺇﺟﻤﺎﻟﻲ ﺍﻟﻨﺎﺗﺞ ﺍﻟﻤﺤﻠﻲ ﻭ %24.4ﻣﻦ ﺇﺟﻤﺎﻟﻲ ﺍﻟﻨﺎﺗﺞ
ﺍﻟﻤﺤﻠﻲ ﻏﻴﺮ ﺍﻟﻤﺮﺗﺒﻂ ﺑﺎﻟﻨﻔﻂ .ﻭﺍﻋﺘﺒﺎﺭﺍً ﻣﻦ  ،2004ﺑﻠﻐﺖ ﻗﻴﻤﺔ ﻗﻄﺎﻉ ﺍﻟﻌﻘﺎﺭﺍﺕ ﻭﺍﻹﻧﺸﺎءﺍﺕ ﺣﻮﺍﻟﻲ  60ﻣﻠﻴﺎﺭ ﺩﺭﻫﻢ ،ﺣﻴﺚ
ﺯﺍﺩﺕ ﻧﺴﺒﺔ ﻗﻄﺎﻉ ﺍﻹﻧﺸﺎءﺍﺕ ﻗﻠﻴﻼً ﻋﻦ  %50ﻣﻦ ﺍﻟﻘﻴﻤﺔ.
ﻭﻣﻨﺬ ﻋﺎﻡ  ،2001ﺃﺻﺒﺢ ﻗﻄﺎﻉ ﺍﻟﻌﻘﺎﺭﺍﺕ ﻭﺍﻹﻧﺸﺎءﺍﺕ ﻓﻲ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ ﺃﻛﺜﺮ ﺃﻫﻤﻴﺔ ﺑﺎﻟﻨﺴﺒﺔ ﻟﻼﻗﺘﺼﺎﺩ ﺍﻟﻤﺤﻠﻲ،
ﻭﻛﻤﺎ ﻫﻮ ﻭﺍﺿﺢ ﻣﻦ ﻣﺴﺎﻫﻤﺔ ﻫﺬﺍ ﺍﻟﻘﻄﺎﻉ ﺍﻟﻮﺍﺿﺤﺔ ﻓﻲ ﺇﺟﻤﺎﻟﻲ ﺍﻟﻨﺎﺗﺞ ﺍﻟﻤﺤﻠﻲ ﺍﻻﺳﻤﻲ ،ﻭﺇﺟﻤﺎﻟﻲ ﺍﻟﻨﺎﺗﺞ ﺍﻟﻤﺤﻠﻲ ﻏﻴﺮ ﺍﻟﻤﺘﻌﻠﻖ
ﺑﺎﻟﻘﻄﺎﻉ ﺍﻟﻨﻔﻄﻲ .ﻭﺯﺍﺩﺕ ﻣﺴﺎﻫﻤﺔ ﺍﻟﻘﻄﺎﻉ ﻓﻲ ﺇﺟﻤﺎﻟﻲ ﺍﻟﻨﺎﺗﺞ ﺍﻟﻤﺤﻠﻲ ﻏﻴﺮ ﺍﻟﻤﺘﻌﻠﻖ ﺑﺎﻟﻘﻄﺎﻉ ﺍﻟﻨﻔﻄﻲ ،ﺑﺸﻜﻞ ﻣﻄﺮﺩ ﺑﻤﻌﺪﻝ ﻧﻤﻮ
ﺳﻨﻮﻱ ﻣﺮﻛﺐ ﺑﻠﻎ  .%20ﻭﻓﻲ ﻋﺎﻡ  ،2005ﺑﻠﻐﺖ ﻣﺴﺎﻫﻤﺔ ﻗﻄﺎﻉ ﺍﻟﻌﻘﺎﺭﺍﺕ ﻭﺍﻹﻧﺸﺎءﺍﺕ ﻧﺴﺒﺔ  %14.6ﻣﻦ ﺇﺟﻤﺎﻟﻲ ﺍﻟﻨﺎﺗﺞ
ﺍﻟﻤﺤﻠﻲ ﻓﻲ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ ،ﻭﺍﻟﺬﻱ ﺍﺯﺩﺍﺩ ﺇﻟﻰ  %15.2ﻓﻲ ﻋﺎﻡ  .2006ﻭ ﺍﻟﺮﺳﻢ ﺍﻟﺒﻴﺎﻧﻲ ﺍﻟﺘﺎﻟﻲ ،ﻳﺼﻮﺭ ﺣﺼﺔ
ﻗﻄﺎﻉ ﺍﻟﻌﻘﺎﺭﺍﺕ ﻭﺍﻹﻧﺸﺎءﺍﺕ ﻓﻲ ﺇﺟﻤﺎﻟﻲ ﺍﻟﻨﺎﺗﺞ ﺍﻟﻤﺤﻠﻲ ﻏﻴﺮ ﺍﻟﻤﺘﻌﻠﻖ ﺑﻘﻄﺎﻉ ﺍﻟﻨﻔﻂ ﻓﻲ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ:

ﻗﻄﺎﻉ ﺍﻟﻌﻘﺎﺭﺍﺕ ﻭﺍﻹﻧﺸﺎءﺍﺕ ﻓﻲ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ2006 – 2002 ،
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ﻧﺴﺒﺔ ﻗﻄﺎﻉ ﺍﻟﻌﻘﺎﺭﺍﺕ ﻭﺍﻹﻧﺸﺎءﺍﺕ ﻣﻦ ﺇﺟﻤﺎﻟﻲ ﺍﻟﻨﺎﺗﺞ ﺍﻟﻤﺤﻠﻲ  -ﻗﻄﺎﻉ ﺍﻟﻌﻘﺎﺭﺍﺕ ﻭﺍﻹﻧﺸﺎءﺍﺕ  -ﺇﺟﻤﺎﻟﻲ ﺍﻟﻨﺎﺗﺞ ﺍﻟﻤﺤﻠﻲ
ﺍﻟﻤﺼﺪﺭ :ﻣﺼﺮﻑ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ ﺍﻟﻤﺮﻛﺰﻱ .ﺍﻟﻨﺸﺮﺓ ﺍﻹﺣﺼﺎﺋﻴﺔ ،ﺍﻟﻤﺠﻠﺪ  ،26ﺭﻗﻢ 2

ﺃﺭﻗﺎﻡ ﻋﺎﻡ  2006ﻫﻲ ﺗﻘﺪﻳﺮﺍﺕ ﻭﺯﺍﺭﺓ ﺍﻻﻗﺘﺼﺎﺩ ﻓﻲ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ
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ﺁﻟﻴﺎﺕ ﺍﻟﻘﻄﺎﻉ
ﻳﺘﻤﻴﺰ ﻗﻄﺎﻉ ﺍﻹﻧﺸﺎءﺍﺕ ﻭﺍﻟﻬﻨﺪﺳﺔ ﻭﺍﻟﻤﻘﺎﻭﻻﺕ ﺑﻘﻮﺓ ﺷﺮﺍﺋﻴﺔ ﺗﺘﺄﺛﺮ ﺑﻌﻮﺍﻣﻞ ﻣﺜﻞ ﺗﻜﺎﻟﻴﻒ ﺗﻐﻴﻴﺮ ﺍﻟﻤﻨﺘﺞ ﻭﺣ ّﺪﺓ ﺍﻷﺳﻌﺎﺭ ﻭﺍﻧﻌﺪﺍﻡ
ﻣﺮﻭﻧﺔ ﺍﻟﻄﻠﺐ ﺍﻟﺘﻲ ﺗﻔﺮﺿﻬﺎ ﺍﻹﺟﺮﺍءﺍﺕ ﺍﻟﺘﻘﻠﻴﺪﻳﺔ ﻟﻌﺮﻭﺽ ﺍﻻﺳﻌﺎﺭ ﺍﻟﺘﻲ ﺗﻌﺰﺯ ﺍﻟﻘﻮﺓ ﺍﻟﺸﺮﺍﺋﻴﺔ ﻓﻲ ﺍﻟﺴﻮﻕ .ﺑﺎﻹﺿﺎﻓﺔ ﺇﻟﻰ ﺫﻟﻚ،
ﻳﻜﻮﻥ ﺍﻟﻤﺸﺘﺮﻭﻥ ﻋﺎﺩﺓ ﻣﻦ ﺍﻟﻬﻴﺌﺎﺕ ﺍﻟﺤﻜﻮﻣﻴﺔ ﺃﻭ ﺍﻟﻌﻤﻼء ﺍﻟﺮﺋﻴﺴﻴﻴﻦ ﻣﻦ ﺍﻟﻘﻄﺎﻉ ﺍﻟﺨﺎﺹ.
ﺃﻣﺎ ﻣﻦ ﺟﻬﺔ ﺍﻟﻤﻮﺭﺩﻳﻦ ،ﻓﻬﻨﺎﻙ ﻓﺌﺘﺎﻥ ﻣﻦ ﺍﻟﻤﻮﺭﺩﻳﻦ ﻟﺸﺮﻛﺎﺕ ﺍﻟﻤﻘﺎﻭﻻﺕ ﺍﻟﻤﺪﻧﻴﺔ :ﻣﻮﺯﻋﻮ ﺍﻟﻤﻮﺍﺩ ﻭﺍﻟﻤﻜﻮﻧﺎﺕ ،ﻭﺍﻟﻤﻘﺎﻭﻟﻮﻥ ﻣﻦ
ﺍﻟﺒﺎﻁﻦ ﻭﺍﻟﺬﻱ ﻳﻮﻓﺮﻭﻥ ﺍﻟﺨﺪﻣﺎﺕ ﺍﻟﻤﺘﺨﺼﺼﺔ )ﻣﺜﻞ ﺍﻟﺘﺮﻛﻴﺒﺎﺕ ﺍﻟﻜﻬﺮﺑﺎﺋﻴﺔ ﻭﺑﻨﺎء ﺃﺣﺠﺎﺭ ﺍﻵﺟﺮ( ﺍﻟﻼﺯﻣﺔ ﻹﺗﻤﺎﻡ ﺍﻟﻤﺸﺮﻭﻉ.
ﻭﻳﻨﻌﻜﺲ ﻭﺟﻮﺩ ﺗﻮﺣﻴﺪ ﻓﻲ ﻗﻄﺎﻉ ﻣﻮﺍﺩ ﺍﻟﺒﻨﺎء ﺑﻘﻮﺓ ﺗﻮﺭﻳﺪ ﺃﻛﺒﺮ .ﺃﻣﺎ ﻣﻦ ﻧﺎﺣﻴﺔ ﺍﻟﻤﻘﺎﻭﻟﻴﻦ ﻣﻦ ﺍﻟﺒﺎﻁﻦ ،ﻓﺈﻥ ﻗﻮﺓ ﺍﻟﻤﻮﺭﺩﻳﻦ
ﻣﻨﺨﻔﻀﺔ ﻋﻤﻮﻣﺎ ً ﺑﺴﺒﺐ ﺗﻮﺍﻓﺮ ﺍﻟﻌﺪﻳﺪ ﻣﻦ ﺍﻟﻼﻋﺒﻴﻦ ﺍﻟﺼﻐﺎﺭ ﻋﺎﺩﺓ ﻣﻤﻦ ﻳﺘﻤﺘﻌﻮﻥ ﺑﺎﻟﻤﻬﺎﺭﺍﺕ ﺍﻟﻤﻄﻠﻮﺑﺔ؛ ﺇﻻ ﺃﻥ ﺫﻟﻚ ﻳﺨﺘﻠﻒ ﻣﻦ
ﺑﻠﺪ ﺇﻟﻰ ﺁﺧﺮ.
ﻭﺑﺎﻟﻤﺜﻞ ،ﻳﺨﺘﻠﻒ ﺩﺧﻮﻝ ﻻﻋﺒﻴﻦ ﺟﺪﺩ ﺇﻟﻰ ﺍﻟﺴﻮﻕ ﻣﻦ ﺑﻠﺪ ﺇﻟﻰ ﺁﺧﺮ ،ﻭﺧﺎﺻﺔ ﺑﺴﺒﺐ ﻣﻌﺪﻝ ﻧﻤﻮ ﺍﻷﺳﻮﺍﻕ ﻭﺇﻁﺎﺭ ﺍﻟﻌﻤﻞ ﺍﻟﻘﺎﻧﻮﻧﻲ.
ﺃﻣﺎ ﺍﻷﺳﻮﺍﻕ ﺍﻟﺘﻲ ﺗﺸﻬﺪ ﻧﻤﻮﺍً ﻧﺸﻄﺎ ً ﻛﺎﻟﺸﺮﻕ ﺍﻷﻭﺳﻂ ﻭﺍﻟﻬﻨﺪ ﻓﻬﻲ ﺗﺸﻜﻞ ﻋﺎﻣﻞ ﺟﺬﺏ ﻗﻮﻱ ﻟﺪﺧﻮﻝ ﻻﻋﺒﻴﻦ ﺟﺪﺩ .ﻭﻛﺜﻴﺮﺍً ﻣﺎ ﺗﺜﻨﻲ
ﻋﻮﺍﻣﻞ ﻛﺎﻷﻧﻈﻤﺔ ﺍﻟﻤﺘﺸﺪﺩﺓ ﻭﺍﻟﻤﻨﺎﻓﺴﺔ ﺍﻟﻘﻮﻳﺔ ﻓﻲ ﺍﻷﺳﻌﺎﺭ ﺍﻟﻮﺍﺿﺤﺔ ﻓﻲ ﺍﻟﻘﻄﺎﻉ ،ﻻﻋﺒﻴﻦ ﺟﺪﺩ ﻋﻦ ﺩﺧﻮﻝ ﺍﻟﺴﻮﻕ .ﻭﻧﻈﺮﺍً ﻟﻌﺪﻡ
ﻭﺟﻮﺩ ﺑﺪﺍﺋﻞ ﻟﻠﻤﻘﺎﻭﻻﺕ ﺍﻟﻤﺪﻧﻴﺔ ،ﻓﺈﻥ ﺧﻄﺮ ﺍﻟﺒﺪﺍﺋﻞ ﻏﻴﺮ ﺟﺪﻳﺮ ﺑﺎﻻﻫﺘﻤﺎﻡ ﻓﻲ ﺍﻟﻘﻄﺎﻉ.
ﻭﻳﺸﻴﺮ ﺍﻟﺒﺤﺚ ﺍﻟﺬﻱ ﺃﺟﺮﺗﻪ ﺟﻴﺮﻣﺸﻴﺪ ﻭﺑﺮﻭﻛﻤﺎﻥ ﻣﺆﺧﺮﺍً ﺇﻟﻰ ﺃﻥ ﺣﻮﺍﻟﻲ  %95ﻣﻦ ﺇﻧﻔﺎﻕ ﻗﻄﺎﻉ ﺍﻹﻧﺸﺎءﺍﺕ ﻓﻲ ﺍﻟﻌﺎﻟﻢ ﻣﺨﺼﺺ
ﻟﻸﺳﻮﺍﻕ ﺍﻟﻤﺤﻠﻴﺔ ﺑﺎﻟﻨﺴﺒﺔ ﻟﻠﻤﻘﺎﻭﻟﻴﻦ ﺍﻟﻤﺤﻠﻴﻴﻦ ،ﻭﻻ ﻳﺘﻤﺘﻊ ﺃﻱ ﻣﺸﺎﺭﻛﻴﻦ ﻓﻲ ﺍﻟﻘﻄﺎﻉ ﺑﺤﺼﺔ ﻛﺒﻴﺮﺓ ﻣﻦ ﺍﻟﺴﻮﻕ ﺿﻤﻦ ﺍﻟﺴﻮﻕ
ﺍﻟﻌﺎﻟﻤﻴﺔ .ﻭﺗﺪﻝ ﻫﺬﻩ ﺍﻹﺣﺼﺎءﺍﺕ ﻋﻠﻰ ﺃﻥ ﺳﻮﻕ ﺍﻹﻧﺸﺎءﺍﺕ ﻟﻴﺴﺖ ﺳﻮﻗﺎ ً ﻋﺎﻟﻤﻴﺔ ﻭﺑﺎﻟﺘﺎﻟﻲ ،ﻓﺎﻟﻤﻨﺎﻓﺴﺔ ﻣﺤﻀﻮﺭﺓ ﺑﻼﻋﺒﻴﻦ ﻣﻦ
ﺍﻟﻤﻨﺎﻁﻖ ﺍﻟﺠﻐﺮﺍﻓﻴﺔ ﺍﻟﻘﺮﻳﺒﺔ .ﻛﻤﺎ ﺃﻥ ﻗﻄﺎﻉ ﺍﻹﻧﺸﺎءﺍﺕ ﺍﻹﻗﻠﻴﻤﻲ ﻭﺍﻟﻤﺤﻠﻲ ﻣﺠﺰﺃ ﺇﻟﻰ ﺣﺪ ﻛﺒﻴﺮ ﻓﻲ ﻛﺎﻓﺔ ﺍﻟﺒﻠﺪﺍﻥ ﺗﻘﺮﻳﺒﺎً .ﻭﺗﻌﺘﻤﺪ
ﺩﺭﺟﺔ ﺍﻟﻤﻨﺎﻓﺴﺔ ﻓﻲ ﺃﻳﺔ ﺩﻭﻟﺔ ﺑﺸﻜﻞ ﻛﺒﻴﺮ ﻋﻠﻰ ﻧﻤﻮ ﺍﻟﺴﻮﻕ ،ﻣﻊ ﺗﻤﻴﺰ ﺍﻟﺪﻭﻝ ﺫﺍﺕ ﺍﻟﻨﻤﻮ ﺍﻟﻜﺒﻴﺮ ﺑﻤﻨﺎﻓﺴﺔ ﺃﻗﻞ .ﻭﺑﺸﻜﻞ ﻋﺎﻡ ،ﻳﻤﻜﻦ
ﻭﺻﻒ ﺍﻟﻤﻨﺎﻓﺴﺔ ﻓﻲ ﺍﻟﻘﻄﺎﻉ ﺍﻟﻌﺎﻟﻤﻲ ﺑﺎﻻﻋﺘﺪﺍﻝ.
!3G h9- <3( ': !` >D@; >9 oC
ﺷﻬﺪﺕ ﺩﻭﻝ ﻣﺠﻠﺲ ﺍﻟﺘﻌﺎﻭﻥ ﺍﻟﺨﻠﻴﺠﻲ ﻣﻌﺪﻻﺕ ﻧﻤﻮ ﻛﺒﻴﺮﺓ ﻓﻲ ﻋﺪﺩ ﺍﻟﺴﻜﺎﻥ ﺧﻼﻝ ﺍﻟﺴﻨﻮﺍﺕ ﺍﻷﺧﻴﺮﺓ .ﻭﻟﻤﻮﺍﻛﺒﺔ ﺍﻟﺰﻳﺎﺩﺓ ﻓﻲ ﻋﺪﺩ
ﺍﻟﺴﻜﺎﻥ ﺑﺎﻹﺿﺎﻓﺔ ﺇﻟﻰ ﺯﻳﺎﺩﺓ ﺃﻋﺪﺍﺩ ﺍﻟﻤﺴﺎﻓﺮﻳﻦ ﺑﻐﺮﺽ ﺍﻟﻌﻤﻞ ﻭﺍﻟﺘﺮﻓﻴﻪ ،ﺗﻢ ﺗﻨﻔﻴﺬ ﺍﺳﺘﺜﻤﺎﺭﺍﺕ ﻛﺒﻴﺮﺓ ﻓﻲ ﺍﻟﺴﻜﻦ ﻭﺍﻟﻔﻨﺎﺩﻕ ﻭﻣﺮﺍﻛﺰ
ﺍﻟﺘﺴﻮﻕ .ﻭﻓﻲ ﻋﺎﻡ  ،2002ﺯﺍﺩﺕ ﺍﻷﻧﺸﻄﺔ ﻓﻲ ﻗﻄﺎﻉ ﺍﻟﻌﻘﺎﺭﺍﺕ ﻭﺍﻹﻧﺸﺎءﺍﺕ ﺇﻟﻰ ﺣﺪ ﻛﺒﻴﺮ ﻓﻲ ﺩﺑﻲ ،ﻭﺃﺛﺮﺕ ﻫﺬﻩ ﺍﻷﻧﺸﻄﺔ ﺇﻟﻰ
ﺣﺪ ﻣﺎ ﺑﺎﻹﻣﺎﺭﺍﺕ ﺍﻷﺧﺮﻯ ﻭﺍﻟﺪﻭﻝ ﺍﻟﻤﺠﺎﻭﺭﺓ ﻓﻲ ﻣﻨﻄﻘﺔ ﺍﻟﺨﻠﻴﺞ.
ﻭﺗﺮﺟﺢ ﻣﺼﺎﺩﺭ ﻋﺪﻳﺪﺓ ﺑﻤﺎ ﻓﻴﻬﺎ "ﻋﺎﻟﻢ ﺍﻹﻧﺸﺎءﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ" ﺃﻥ ﺗﺘﺠﺎﻭﺯ ﻗﻴﻤﺔ ﺍﻟﻤﺸﺎﺭﻳﻊ ﺍﻟﻤﺨﻄﻂ ﻹﻧﺸﺎﺋﻬﺎ ﻭﺍﻟﻤﺸﺎﺭﻳﻊ ﺍﻟﺠﺎﺭﻱ
ﺇﻧﺸﺎﺅﻫﺎ ﻓﻲ ﻣﻨﻄﻘﺔ ﺍﻟﺨﻠﻴﺞ  1ﺗﺮﻳﻠﻴﻮﻥ ﺩﻭﻻﺭ ﺃﻣﺮﻳﻜﻲ .ﻭﺗﺸﻴﺮ ﺗﻘﺪﻳﺮﺍﺕ "ﻛﺘﺎﺏ ﺇﻧﺸﺎءﺍﺕ ﺍﻟﺨﻠﻴﺞ ﺍﻟﺴﻨﻮﻱ ﻟﻌﺎﻡ  "2007ﺇﻟﻰ
ﻭﺟﻮﺩ ﻣﺸﺎﺭﻳﻊ ﺣﺎﻟﻴﺔ ﻓﻲ ﺍﻟﻤﻨﻄﻘﺔ ﺗﺼﻞ ﻗﻴﻤﺘﻬﺎ ﺇﻟﻰ  650ﻣﻠﻴﺎﺭ ﺩﻭﻻﺭ ﺃﻣﺮﻳﻜﻲ ،ﺑﺎﻹﺿﺎﻓﺔ ﺇﻟﻰ  650ﻣﻠﻴﺎﺭ ﺃﺧﺮﻯ ﻗﻴﻤﺔ
ﻣﺸﺎﺭﻳﻊ ﺗﻢ ﺍﻹﻋﻼﻥ ﻋﻨﻬﺎ.
ﻭﺗﻤﺘﻠﻚ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ ﻭﺍﻟﻤﻤﻠﻜﺔ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﺴﻌﻮﺩﻳﺔ ﺃﻋﻠﻰ ﺣﺼﺔ ﻣﻦ ﻗﻄﺎﻉ ﺍﻹﻧﺸﺎءﺍﺕ ﻓﻲ ﺍﻟﺨﻠﻴﺞ .ﻭ ﺗﺸﻴﺮ "ﻋﺎﻟﻢ
ﺍﻹﻧﺸﺎءﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ" ﺃﻥ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ ﺍﻣﺘﻠﻚ ﻓﻲ ﺍﻟﻌﺎﻡ  2005ﻣﺎ ﻳﻘﺎﺭﺏ  %64ﻣﻦ ﺍﻟﻤﺸﺎﺭﻳﻊ ﺍﻟﺠﺪﻳﺪﺓ ﻓﻲ ﺍﻟﻤﻨﻄﻘﺔ،
ﻭﺃﻛﺒﺮ ﻣﻴﺰﺍﻧﻴﺔ ﺇﻧﻔﺎﻕ ﻋﻠﻰ ﺍﻟﻘﻄﺎﻉ ﺍﻟﻤﺪﻧﻲ.
ﻳﻀﻢ ﺳﻮﻕ ﺍﻹﻧﺸﺎءﺍﺕ ﻓﻲ ﺍﻟﻤﻤﻠﻜﺔ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﺴﻌﻮﺩﻳﺔ ﻋﺪﺓ ﻣﺸﺎﺭﻳﻊ ﺗﺼﻞ ﻗﻴﻤﺘﻬﺎ ﺇﻟﻰ ﻋﺪﺓ ﻣﻼﻳﻴﻦ ﺗﻢ ﺇﻁﻼﻗﻬﺎ ﺃﻭ ﻣﺎ ﺗﺰﺍﻝ ﻓﻲ
ﻣﺮﺣﻠﺔ ﺍﻟﺘﺨﻄﻴﻂ .ﻭ ﺗﻘﺪﺭ ﻗﻴﻤﺔ ﻣﺸﺎﺭﻳﻊ ﺍﻟﻀﻴﺎﻓﺔ ﻭﺍﻟﻤﺸﺎﺭﻳﻊ ﺍﻟﺘﺠﺎﺭﻳﺔ ﻓﻲ ﺍﻟﻌﺎﺻﻤﺔ ﺍﻟﺮﻳﺎﺽ ﻟﻮﺣﺪﻫﺎ ﺑـ  1ﻣﻠﻴﺎﺭ ﺩﻭﻻﺭ،ﺑﻴﻨﻤﺎ
ﺗﻘﺪﺭ ﻣﺸﺎﺭﻳﻊ ﺍﻟﺒﻨﻴﺔ ﺍﻟﺘﺤﺘﻴﺔ ﻭ ﺇﻧﺸﺎءﺍﺕ ﺍﻟﻘﻄﺎﻉ ﺍﻟﻌﺎﻡ ﺑـ 35ﻣﻠﻴﺎﺭ ﺩﻭﻻﺭ ﺃﻣﺮﻳﻜﻲ .ﻭﺗﺸﻬﺪ ﺳﻮﻕ ﺍﻹﻧﺸﺎءﺍﺕ ﺍﻟﻜﻮﻳﺘﻴﺔ ﺣﺎﻟﻴﺎ ً ﺗﺤﺴﻨﺎ ً
ﻓﻲ ﺛﻘﺔ ﺍﻟﻤﺴﺘﺜﻤﺮﻳﻦ ﻭﺗﻘﺪﺭ ﻗﻴﻤﺔ ﺍﻟﻤﺸﺎﺭﻳﻊ ﺍﻟﺠﺎﺭﻳﺔ ﺑـ  200ﻣﻠﻴﺎﺭ ﺩﻭﻻﺭ ﺃﻣﺮﻳﻜﻲ .ﻭﺑﺸﻜﻞ ﺧﺎﺹ ،ﻳﺘﻮﻗﻊ ﺃﻥ ﺗﺼﻞ ﻗﻴﻤﺔ
ﻣﺸﺎﺭﻳﻊ ﺍﻟﺒﻨﻴﺔ ﺍﻟﺘﺤﺘﻴﺔ ﺇﻟﻰ  15ﻣﻠﻴﺎﺭ ﺩﻭﻻﺭ ﺃﻣﺮﻳﻜﻲ ﺑﺤﻠﻮﻝ ﻧﻬﺎﻳﺔ .2007
ﺃﻣﺎ ﺑﺎﻟﻨﺴﺒﺔ ﻟﻠﻨﻤﻮ ﻓﻲ ﺍﻟﻤﺴﺘﻘﺒﻞ ،ﻳﻘﻮﻝ ﺧﺒﺮﺍء ﺍﻻﻗﺘﺼﺎﺩ ﺃﻥ ﺗﺤﻮﻳﻞ ﻗﻄﺎﻉ ﺍﻟﻌﻘﺎﺭﺍﺕ ﻓﻲ ﺍﻟﻤﻨﻄﻘﺔ ﺇﻟﻰ ﻗﻄﺎﻉ ﻋﺎﻟﻤﻲ ﺳﻴﺘﺎﺑﻊ ﻓﻲ
ﺗﻌﺰﻳﺰ ﺯﺧﻢ ﺍﻟﻘﻄﺎﻉ .ﻭﺗﻬﺪﻑ ﺍﻟﻤﻨﻄﻘﺔ ﺇﻟﻰ ﺍﺳﺘﻘﻄﺎﺏ ﺭﺅﻭﺱ ﺍﻷﻣﻮﺍﻝ ﺍﻷﺟﻨﺒﻴﺔ ﺧﻼﻝ ﺍﻟﺴﻨﻮﺍﺕ ﺍﻟﻌﺸﺮ ﺍﻟﻘﺎﺩﻣﺔ ﺑﻌﺪ ﻣﻜﺎﻣﻠﺔ
ﺍﻟﺴﻮﻕ ،ﻭﺯﻳﺎﺩﺓ ﺍﻟﺸﻔﺎﻓﻴﺔ ﻭﺇﺻﺪﺍﺭ ﺍﻟﺘﺸﺮﻳﻌﺎﺕ ﺍﻟﺘﻲ ﺗﻀﻤﻦ ﺣﻤﺎﻳﺔ ﺣﻘﻮﻕ ﺍﻟﻤﺴﺘﺜﻤﺮﻳﻦ .ﻭﺗﻘﻮﻝ "ﺟﻮﻧﺰ ﻻﻧﺞ ﻻ ﺳﺎﻝ ﺍﻟﺸﺮﻕ
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ﻭﻛﻤﺎ ﻫﻮ ﻣﺒﻴﻦ ﺃﻋﻼﻩ ،ﻓﺈﻥ ﺗﻮﻗﻌﺎﺕ ﺍﻟﻨﻤﻮ ﻣﺮﺗﻔﻌﺔ ﺧﺎﺻﺔ ﻓﻲ ﺍﻟﻤﺪﻥ ﺍﻟﺼﻴﻨﻴﺔ ﺑﺎﻹﺿﺎﻓﺔ ﺇﻟﻰ ﻣﺪﻥ ﺍﻟﺨﻠﻴﺞ ﺍﻟﺮﺋﻴﺴﻴﺔ .ﻭﺗﺸﻴﺮ
ﺗﻮﻗﻌﺎﺕ ﺟﻮﻧﺰ ﻻﻧﺞ ﻻ ﺳﺎﻝ ﻟﻤﻨﻄﻘﺔ ﺍﻟﺸﺮﻕ ﺍﻷﻭﺳﻂ ﻭﺷﻤﺎﻝ ﺇﻓﺮﻳﻘﻴﺎ ﺇﻟﻰ ﺃﻥ ﺍﻟﻤﺪﻥ ﺍﻟﺨﻠﻴﺠﻴﺔ ﺳﺘﺤﻘﻖ ﻧﻤﻮﺍً ﻏﻴﺮ ﻣﺴﺒﻮﻕ ﻓﻲ
ﻗﻄﺎﻉ ﺍﻟﻌﻘﺎﺭﺍﺕ ﻭﺍﻹﻧﺸﺎءﺍﺕ ﺧﻼﻝ ﺍﻟﻌﺸﺮﻳﻦ ﺳﻨﺔ ﺍﻟﻘﺎﺩﻣﺔ ،ﻭﻗﺪ ﻳﻀﺎﻫﻲ ﺫﻟﻚ ﻣﺎ ﺣﻘﻘﺘﻪ ﺑﻌﺾ ﺍﻟﻤﺪﻥ ﺍﻟﻤﺘﻄﻮﺭﺓ ﺧﻼﻝ  100ﻋﺎﻡ.
>g @ "1 oC
ﻭﻓﻘﺎً ﻟﺸﺮﻛﺔ "ﺩﺍﺗﺎﻣﻮﻧﻴﺘﻮﺭ" ﺍﻟﻤﺘﺨﺼﺼﺔ ﻓﻲ ﺃﺑﺤﺎﺙ ﺍﻟﺴﻮﻕ ،ﻓﻘﺪ ﺍﺯﺩﺍﺩﺕ ﻗﻴﻤﺔ ﻗﻄﺎﻉ ﺍﻟﻬﻨﺪﺳﺔ ﻭﺍﻟﻤﻘﺎﻭﻻﺕ ﺍﻟﻌﺎﻟﻤﻴﺔ ﺑﻨﺴﺒﺔ
 %5.8ﻓﻲ ﻋﺎﻡ  ،2006ﻟﺘﺤﻘﻖ ﻋﺎﺋﺪﺍﺕ ﺇﺟﻤﺎﻟﻴﺔ ﺑﻘﻴﻤﺔ  1,860.8ﻣﻠﻴﺎﺭ ﺩﻭﻻﺭ ،ﻣﻤﺎ ﻳﻌﻜﺲ ﻣﻌﺪﻝ ﻧﻤﻮ ﺳﻨﻮﻱ ﻣﺮﻛﺐ ﻗﺪﺭﻩ
 %2.24ﻋﻦ ﺍﻟﻤﺪﺓ ﺍﻟﻤﻤﺘﺪﺓ ﻣﻦ  2002ﺇﻟﻰ  .2006ﻭﺍﻟﺠﺪﻭﻝ ﺍﻟﺘﺎﻟﻲ ﻳﻮﺿﺢ ﻗﻴﻤﺔ ﻭﻧﻤﻮ ﻫﺬﺍ ﺍﻟﻘﻄﺎﻉ ﻋﻠﻰ ﻣﺪﻯ ﺍﻟﺴﻨﻮﺍﺕ ﺍﻷﺭﺑﻊ
ﺍﻟﻤﺎﺿﻴﺔ.
ﺣﺠﻢ ﻗﻄﺎﻉ ﺍﻟﻬﻨﺪﺳﺔ ﺍﻟﻤﺪﻧﻴﺔ ﻭﺍﻟﻤﻘﺎﻭﻻﺕ ﺍﻟﻌﺎﻟﻤﻲ2006-2002 ،
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ﺃﻣﺎ ﻣﻦ ﺣﻴﺚ ﺍﻟﺘﻮﺯﻳﻊ ﺍﻟﺠﻐﺮﺍﻓﻲ ،ﻓﺎﻟﻤﻨﻄﻘﺔ ﺍﻷﻛﺜﺮ ﻧﺸﺎﻁﺎ ً ﻓﻲ ﻗﻄﺎﻉ ﺍﻹﻧﺸﺎءﺍﺕ ﻭﺍﻟﻬﻨﺪﺳﺔ ﺍﻟﻌﺎﻟﻤﻲ ﻓﻬﻲ ﺍﻟﻮﻻﻳﺎﺕ ﺍﻟﻤﺘﺤﺪﺓ
ﺍﻷﻣﺮﻳﻜﻴﺔ ﺍﻟﺘﻲ ﺗﺤﻮﺯ ﻋﻠﻰ  %35.1ﻣﻦ ﻗﻴﻤﺔ ﺍﻟﻘﻄﺎﻉ ﺍﻟﻌﺎﻟﻤﻲ ﻛﻤﺎ ﻓﻲ ﻋﺎﻡ .2006
ﻭﺗﺸﻴﺮ ﺃﺑﺤﺎﺙ ﺷﺮﻛﺔ "ﺩﺍﺗﺎﻣﻮﻧﻴﺘﻮﺭ" ﻋﻠﻰ ﺃﻥ ﻗﻄﺎﻉ ﺍﻹﻧﺸﺎءﺍﺕ ﺍﻟﻌﺎﻟﻤﻲ ﺳﻴﺴﺘﻤﺮ ﺑﺎﻟﻨﻤﻮ ﺑﺸﻜﻞ ﺛﺎﺑﺖ ،ﻭ ﻣﻦ ﺍﻟﻤﺘﻮﻗﻊ ﺃﻥ ﺗﺼﻞ
ﻗﻴﻤﺔ ﺍﻟﻘﻄﺎﻉ ﺑﺤﻠﻮﻝ ﻋﺎﻡ  2011ﺇﻟﻰ  2.4ﺗﺮﻳﻠﻴﻮﻥ ﺩﻭﻻﺭ ﺃﻣﺮﻳﻜﻲ.
ﺍﻟﺤﺠﻢ ﺍﻟﻤﺘﻮﻗﻊ ﻟﻘﻄﺎﻉ ﺍﻟﻬﻨﺪﺳﺔ ﺍﻟﻤﺪﻧﻴﺔ ﻭﺍﻟﻤﻘﺎﻭﻻﺕ ﺍﻟﻌﺎﻟﻤﻲ2011-2006 ،
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US$ bn

2000

ﻳﺆﺛﺮ ﻗﻄﺎﻉ ﺍﻹﻧﺸﺎءﺍﺕ ﺑﺸﻜﻞ ﻛﺒﻴﺮ ﻋﻠﻰ ﻗﻄﺎﻉ ﺍﻟﻤﻘﺎﻭﻻﺕ ﺍﻟﻤﻴﻜﺎﻧﻴﻜﻴﺔ ﻭﺍﻟﻜﻬﺮﺑﺎﺋﻴﺔ ﻭ ﺍﻟﺼﺤﻴﺔ ﻭﺍﻟﻤﺪﻧﻴﺔ ،ﻭﺑﺎﻟﺘﺎﻟﻲ ،ﻣﻦ
ﺍﻟﻀﺮﻭﺭﻱ ﺇﺟﺮﺍء ﺗﺤﻠﻴﻞ ﻟﻘﻄﺎﻉ ﺍﻹﻧﺸﺎءﺍﺕ ﻟﻔﻬﻢ ﻓﺮﺹ ﻗﻄﺎﻉ ﺍﻟﻤﻘﺎﻭﻻﺕ ﺍﻟﻤﻴﻜﺎﻧﻴﻜﻴﺔ ﻭﺍﻟﻜﻬﺮﺑﺎﺋﻴﺔ ﻭ ﺍﻟﺼﺤﻴﺔ ﻭﺇﻣﻜﺎﻧﺎﺕ ﺍﻟﺴﻮﻕ
ﺑﺸﻜﻞ ﺃﻓﻀﻞ.

ﺣﺠﻢ ﻭﻧﻤﻮ ﺍﻟﻘﻄﺎﻉ
ﻓﻲ ﺍﻟﺴﻨﻮﺍﺕ ﺍﻟﻘﻠﻴﻠﺔ ﺍﻟﻤﺎﺿﻴﺔ ،ﻋﺎﻧﻰ ﻗﻄﺎﻉ ﺍﻹﻧﺸﺎءﺍﺕ ﺍﻟﻌﺎﻟﻤﻲ ﻣﻦ ﺗﻌﺮﺿﻪ ﻟﻌﻮﺍﻣﻞ ﻋﺪﻳﺪﺓ ﻣﻦ ﺑﻴﻨﻬﺎ ﺍﻷﺯﻣﺔ ﺍﻟﻤﺎﻟﻴﺔ ﻭﺍﻟﺮﻛﻮﺩ
ﺍﻟﻌﺎﻟﻤﻲ ﻭﺃﺳﻌﺎﺭ ﺍﻟﺼﺮﻑ ﺍﻟﻤﺘﻘﻠﺒﺔ .ﻭﻋﻠﻰ ﺍﻟﺮﻏﻢ ﻣﻦ ﻫﺬﻩ ﺍﻟﻤﺆﺛﺮﺍﺕ ،ﺷﻬﺪ ﻗﻄﺎﻉ ﺍﻹﻧﺸﺎءﺍﺕ ﺍﻟﻌﺎﻟﻤﻲ ﻣﻌﺪﻻﺕ ﻧﻤﻮ ﺟﻴﺪﺓ ﺳﻨﺔ
ﺑﻌﺪ ﺳﻨﺔ ﻋﻠﻰ ﻣﺪﻯ ﺍﻟﺴﻨﻮﺍﺕ ﺍﻷﺭﺑﻊ ﺍﻷﺧﻴﺮﺓ .ﻭﻭﻓﻘﺎً ﻟﻤﺆﺳﺴﺔ "ﺩﻳﻔﻴﺰ ﻻﻧﺠﺪﻭﻥ" ،ﻓﻘﺪ ﻭﺻﻞ ﻣﻌﺪﻝ ﺍﻹﻧﻔﺎﻕ ﻋﻠﻰ ﺍﻹﻧﺸﺎءﺍﺕ
ﺍﻟﻌﺎﻟﻤﻴﺔ ﺣﻮﺍﻟﻲ  4.6ﺗﺮﻳﻠﻴﻮﻥ ﺩﻭﻻﺭ ﺃﻣﺮﻳﻜﻲ ﻋﺎﻡ  ،2006ﺑﺰﻳﺎﺩﺓ ﺑﻠﻐﺖ  %4.9ﻋﻠﻰ .2005
ﻭﺷﻬﺪﺕ ﻣﻌﺪﻻﺕ ﻧﻤﻮ ﻗﻄﺎﻉ ﺍﻹﻧﺸﺎءﺍﺕ ﻓﺮﻭﻗﺎﺕ ﺇﻗﻠﻴﻤﻴﺔ ﻛﺒﻴﺮﺓ ﺧﻼﻝ ﺍﻟﺴﻨﻮﺍﺕ ﺍﻟﻘﻠﻴﻠﺔ ﺍﻟﻤﺎﺿﻴﺔ ،ﻭﺟﻮﺩ ﺯﻳﺎﺩﺓ ﻣﺮﺗﻔﻌﺔ ﻓﻲ
ﺍﻟﻄﻠﺐ ﺑﺸﻜﻞ ﺧﺎﺹ ﻓﻲ ﺃﺳﻮﺍﻕ ﻭﺳﻂ ﻭﺷﺮﻕ ﺃﻭﺭﻭﺑﺎ ،ﻭﺍﻟﺸﺮﻕ ﺍﻷﻭﺳﻂ ﻭﺁﺳﻴﺎ .ﻭﺗﺴﻴﻄﺮ ﺳﻮﻕ ﺍﻟﻮﻻﻳﺎﺕ ﺍﻟﻤﺘﺤﺪﺓ ﺍﻷﻣﺮﻳﻜﻴﺔ
ﻋﻠﻰ ﺍﻟﺴﺎﺣﺔ ﺍﻟﻌﺎﻟﻤﻴﺔ ﺑﺎﻋﺘﺒﺎﺭﻫﺎ ﺳﻮﻕ ﺍﻹﻧﺸﺎءﺍﺕ ﺍﻷﻛﺒﺮ ﻭﺗﻠﻴﻬﺎ ﺍﻟﻴﺎﺑﺎﻥ ﻭﺍﻟﺼﻴﻦ ﻛﻤﺎ ﻫﻮ ﻣﺒﻴﻦ ﻓﻲ ﺍﻟﻤﺨﻄﻂ ﺃﺩﻧﺎﻩ:
ﺇﻧﻔﺎﻕ ﻗﻄﺎﻉ ﺍﻹﻧﺸﺎءﺍﺕ ﺍﻟﻌﺎﻟﻤﻲ ،ﻣﻠﻴﺎﺭﺍﺕ ﺍﻟﺪﻭﻻﺭﺍﺕ ﺍﻷﻣﺮﻳﻜﻴﺔ ،ﻟﻌﺎﻡ 2006
Other Countries
USA
Japan
China
Germany
Italy
France
UK
Brazil
Spain
Korea
M exico
Australia
India
Hong Kong
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ﺍﻟﻮﻻﻳﺎﺕ ﺍﻟﻤﺘﺤﺪﺓ
ﺍﻟﻴﺎﺑﺎﻥ
ﺍﻟﺼﻴﻦ
ﺃﻟﻤﺎﻧﻴﺎ
ﺇﻳﻄﺎﻟﻴﺎ
ﻓﺮﻧﺴﺎ
ﺍﻟﻤﻤﻠﻜﺔ ﺍﻟﻤﺘﺤﺪﺓ
ﺍﻟﺒﺮﺍﺯﻳﻞ
ﺇﺳﺒﺎﻧﻴﺎ
ﻛﻮﺭﻳﺎ
ﺍﻟﻤﻜﺴﻴﻚ
ﺃﺳﺘﺮﺍﻟﻴﺎ
ﺍﻟﻬﻨﺪ
ﻫﻮﻧﻎ ﻛﻮﻧﻎ
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ﻭﺑﺎﻟﻨﺴﺒﺔ ﻷﺳﻮﺍﻕ ﺍﻹﻧﺸﺎءﺍﺕ ﻓﻲ ﺍﻟﻤﺪﻥ ﺍﻟﺮﺋﻴﺴﻴﺔ ،ﺗﺤﺘﻞ ﺩﺑﻲ ﺍﻟﻤﺮﻛﺰ ﺍﻷﻭﻝ ﻓﻲ ﺍﻟﻌﺎﻟﻢ ﺗﻠﻴﻬﺎ ﺑﻘﻠﻴﻞ ﻟﻨﺪﻥ ﻭﺷﺎﻧﻐﻬﺎﻱ .ﻭﻳﻘﺪﻡ
ﺍﻟﺠﺪﻭﻝ ﺍﻟﺘﺎﻟﻲ ﺍﻟﺘﺮﺗﻴﺐ ﺣﺴﺐ ﺩﻳﻔﻴﺰ ﻻﻧﺠﺪﻭﻥ:
ﺃﺳﻮﺍﻕ ﺍﻹﻧﺸﺎءﺍﺕ -ﺗﺮﺗﻴﺐ ﺍﻟﻤﺪﻥ2007 -2006 ،
ﺍﻟﻤﺪﻳﻨﺔ
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ﺩﺑﻲ
ﻟﻨﺪﻥ
ﺷﺎﻧﻐﻬﺎﻱ
ﺑﻜﻴﻦ
ﺑﻐﺪﺍﺩ
ﻣﻮﺳﻜﻮ
ﻫﻮﻧﺞ ﻛﻮﻧﺞ
ﺍﺳﻄﻨﺒﻮﻝ

ﺍﻷﺳﺮﻉ ﻧﻤﻮﺍً
7
2
7
7
1
1
0
1

ﺍﻷﻛﺜﺮ ﺭﺑﺤﻴﺔ
10
7
2
2
1
1
0
0
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ﺍﻷﻛﺜﺮ ﺍﻧﻔﺘﺎﺣﺎً
5
9
3
0
1
1
2
1

ﻣﺠﻤﻮﻉ ﺍﻟﻨﺘﺎﺋﺞ
22
18
12
9
3
3
2
2

ﻣﻦ ﺍﻟﻤﺘﻮﻗﻊ ﺃﻥ ﻳﺒﻘﻰ ﺍﻻﺳﺘﺜﻤﺎﺭ ﺍﻟﻤﺤﻠﻲ ﻭﺍﻷﺟﻨﺒﻲ ﻓﻲ ﻣﺸﺎﺭﻳﻊ ﺟﺪﻳﺪﺓ ﻗﻮﻳﺎً ،ﻛﻤﺎ ﺳﻴﺒﻘﻰ ﺍﻹﻧﻔﺎﻕ ﺍﻟﺮﺃﺳﻤﺎﻟﻲ ﻭﺧﻄﻂ ﺍﻟﺒﻨﻴﺔ ﺍﻟﺘﺤﺘﻴﺔ
ﻣﺜﻞ "ﻣﺘﺮﻭ ﺩﺑﻲ" ﻭﺗﻮﺳﻌﺔ ﺍﻟﻤﻄﺎﺭ ﻓﻲ ﻣﺴﺘﻮﻯ ﻣﺮﺗﻔﻊ ﺧﻼﻝ ﺍﻟﺴﻨﻮﺍﺕ ﺍﻟﻘﺎﺩﻣﺔ .ﻭﻣﻦ ﺍﻟﻤﺘﻮﻗﻊ ﺃﻥ ﻳﺰﺩﺍﺩ ﺍﻟﻄﻠﺐ ﻋﻠﻰ ﺍﻟﺨﺪﻣﺎﺕ
ﺑﻔﻌﻞ ﺍﺯﺩﻫﺎﺭ ﺍﻟﻘﻄﺎﻉ ﺍﻟﺴﻴﺎﺣﻲ ،ﻭﺍﻟﻨﻤﻮ ﺍﻟﻤﺘﺴﺎﺭﻉ ﻭﺍﻟﻤﺴﺘﻤﺮ ﻓﻲ ﻋﺪﺩ ﺍﻟﺴﻜﺎﻥ ،ﻭﺍﻟﺰﻳﺎﺩﺍﺕ ﻓﻲ ﺣﺠﻢ ﺍﻟﻌﻤﺎﻟﺔ ﺍﻟﻮﺍﻓﺪﺓ.
ﺃﻣﺎ ﻣﻦ ﺣﻴﺚ ﺍﻟﺘﺤﻠﻴﻞ ﺍﻟﺠﻐﺮﺍﻓﻲ ﻹﺟﻤﺎﻟﻲ ﺍﻟﻨﺎﺗﺞ ﺍﻟﻤﺤﻠﻲ ،ﻳﻤﻜﻦ ﺃﻥ ﻳﻌﺰﻯ ﺍﻟﺘﺒﺎﻳﻦ ﺑﻴﻦ ﺍﻹﻣﺎﺭﺍﺕ ﺑﺸﻜﻞ ﻛﺒﻴﺮ ﺇﻟﻰ ﺍﻟﺘﻮﺯﻳﻊ
ﺍﻟﻤﺘﻔﺎﻭﺕ ﻟﻠﻨﻔﻂ ﺑﻴﻦ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﺴﺒﻊ .ﻭﻳﺒﻴﻦ ﺍﻟﻤﺨﻄﻂ ﺍﻟﺘﺎﻟﻲ ﺗﻔﺎﺻﻴﻞ ﺗﺤﻠﻴﻞ ﺇﺟﻤﺎﻟﻲ ﺍﻟﻨﺎﺗﺞ ﺍﻟﻤﺤﻠﻲ ﺣﺴﺐ ﺍﻹﻣﺎﺭﺍﺕ ﻓﻲ ﻋﺎﻡ
:2006
ﺍﻟﺘﻮﺯﻳﻊ ﺍﻟﺠﻐﺮﺍﻓﻲ ﻹﺟﻤﺎﻟﻲ ﺍﻟﻨﺎﺗﺞ ﺍﻟﻤﺤﻠﻲ ﺍﻷﺟﻤﺎﻟﻲ ﻟﻌﺎﻡ 2006
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28%

61%

Umm Al Qaiwam

ﺃﺑﻮ ﻅﺒﻲ%61 :
ﻋﺠﻤﺎﻥ%1 :

Ajman

Fujairah

Ras Al Khaimah

ﺩﺑﻲ%28 :
ﺃﻡ ﺍﻟﻘﻴﻮﻳﻦ%0 :

Sharjah

ﺍﻟﺸﺎﺭﻗﺔ%7 :

Dubai

Abu Dhabi

ﺭﺃﺱ ﺍﻟﺨﻴﻤﺔ%2 :

ﺍﻟﻔﺠﻴﺮﺓ%1 :

ﺍﻟﻤﺼﺪﺭ :ﻣﺼﺮﻑ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻤﺮﻛﺰﻱ

ﺗﻌﺪ ﺃﺑﻮ ﻅﺒﻲ ﺍﻟﻤﺴﺎﻫﻢ ﺍﻟﺮﺋﻴﺴﻲ ﻓﻲ ﺍﻹﻧﺘﺎﺝ ﺍﻻﻗﺘﺼﺎﺩﻱ ﻟﺪﻭﻟﺔ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ ﻣﻦ ﺣﻴﺚ ﺇﺟﻤﺎﻟﻲ ﺍﻟﻨﺎﺗﺞ ﺍﻟﻤﺤﻠﻲ،
ﺣﻴﺚ ﺳﺎﻫﻤﺖ ﺑﺄﻛﺜﺮ ﻣﻦ  %60ﻣﻦ ﺇﺟﻤﺎﻟﻲ ﺍﻟﻨﺎﺗﺞ ﺍﻟﻤﺤﻠﻲ ﻓﻲ ﻋﺎﻡ  .2006ﺑﺎﻹﺿﺎﻓﺔ ﺇﻟﻰ ﻋﺎﺋﺪﺍﺕ ﻗﻄﺎﻉ ﻣﻨﺘﺠﺎﺕ ﺍﻟﻨﻔﻂ ﻭ
ﺍﻟﻐﺎﺯ ،ﺗﻮﻅﻒ ﺃﺑﻮ ﻅﺒﻲ ﺍﺳﺘﺜﻤﺎﺭﺍﺗﻬﺎ ﺃﻳﻀﺎ ً ﻓﻲ ﻗﻄﺎﻉ ﺍﻟﺼﻨﺎﻋﺔ ﻭﺍﻟﺘﺼﻨﻴﻊ .ﻭﻳﺤﻘﻖ ﺍﻟﻘﻄﺎﻉ ﻏﻴﺮ ﺍﻟﻨﻔﻄﻲ ﻓﻲ ﺃﺑﻮ ﻅﺒﻲ ﻧﻤﻮﺍً
ﻣﺘﺴﺎﺭﻋﺎً ،ﻭﻓﻲ ﻋﺎﻡ  ،2006ﺣﻘﻘﺖ ﺍﻹﻣﺎﺭﺓ  %37ﻣﻦ ﺇﺟﻤﺎﻟﻲ ﺍﻟﻨﺎﺗﺞ ﺍﻟﻤﺤﻠﻲ ﻓﻴﻬﺎ ﻣﻦ ﺍﻟﻘﻄﺎﻉ ﻏﻴﺮ ﺍﻟﻨﻔﻄﻲ .ﻭﻣﻦ ﺍﻟﻤﺘﻮﻗﻊ ﺃﻥ
ﻳﺴﺘﻤﺮ ﻫﺬﺍ ﺍﻟﺘﻮﺟﻪ ﻟﺘﺼﻞ ﻣﺴﺎﻫﻤﺎﺕ ﺍﻟﻘﻄﺎﻉ ﻏﻴﺮ ﺍﻟﻨﻔﻄﻲ ﺇﻟﻰ  %45ﻣﻦ ﺇﺟﻤﺎﻟﻲ ﺍﻟﻨﺎﺗﺞ ﺍﻟﻤﺤﻠﻲ ﺑﺤﻠﻮﻝ .2010
ﻭﻛﻤﺎ ﺫﻛﺮﻧﺎ ﺳﺎﺑﻘﺎً ،ﺗﻄﻮﺭﺕ ﺇﻣﺎﺭﺓ ﺩﺑﻲ ﺇﻟﻰ ﻣﺮﻛﺰ ﺇﻗﻠﻴﻤﻲ ﻣﺎﻟﻲ ﻭﺗﺠﺎﺭﻱ ﻭﺻﻨﺎﻋﻲ ﺑﺎﻹﺿﺎﻓﺔ ﺇﻟﻰ ﻛﻮﻧﻬﺎ ﻭﺟﻬﺔ ﺳﻴﺎﺣﻴﺔ .ﻭﻗﺪ
ﺑﺮﺯﺕ ﺩﺑﻲ ﻣﺪﻋﻮﻣﺔ ﺑﺎﻟﻘﻄﺎﻋﺎﺕ ﺍﻟﻤﺬﻛﻮﺭﺓ ﺃﻋﻼﻩ ﻭﻗﻄﺎﻉ ﺍﻹﻧﺸﺎءﺍﺕ ،ﻛﺜﺎﻧﻲ ﺃﻏﻨﻰ ﺇﻣﺎﺭﺓ ،ﺣﻴﺚ ﺣﻘﻘﺖ ﺣﻮﺍﻟﻲ  %28ﻣﻦ
ﺇﺟﻤﺎﻟﻲ ﺍﻟﻨﺎﺗﺞ ﺍﻟﻤﺤﻠﻲ ﻓﻲ ﻋﺎﻡ  .2006ﻭﻣﻦ ﺍﻟﺠﺪﻳﺮ ﺑﺎﻟﺬﻛﺮ ﺃﻧﻪ ﻭﻋﻠﻰ ﺍﻟﺮﻏﻢ ﻣﻦ ﺃﻥ ﺣﺼﺘﻬﺎ ﻓﻲ ﺍﻹﻧﺘﺎﺝ ﺍﻟﻮﻁﻨﻲ ﺍﻗﻞ ﻣﻦ ﺃﺑﻮ
ﻅﺒﻲ ،ﺗﺒﻘﻰ ﺩﺑﻲ ﺍﻟﻤﺪﻳﻨﺔ ﺍﻷﻛﺜﺮ ﻧﺸﺎﻁﺎ ً ﻭﺍﻷﺳﺮﻉ ﻧﻤﻮﺍً ﻓﻌﻠﻴﺎ ً.

? >D@; oC H
ﻳﻌﺪ ﻧﺸﺎﻁ ﺍﻹﻧﺸﺎءﺍﺕ ﺟﺰءﺍً ﻻ ﻳﺘﺠﺰﺃ ﻣﻦ ﺍﻟﺘﻄﻮﺭ ﺍﻻﺟﺘﻤﺎﻋﻲ ﻭﺍﻻﻗﺘﺼﺎﺩﻱ ﻟﻠﺪﻭﻟﺔ ،ﻭﻳﺘﺄﻟﻒ ﻗﻄﺎﻉ ﺍﻹﻧﺸﺎءﺍﺕ ﻣﻦ ﻋﺪﺓ ﺃﻧﻮﺍﻉ
ﻣﻦ ﺍﻟﺸﺮﻛﺎﺕ ،ﻭﻣﻨﻬﺎ ﺍﻟﻤﻄﻮﺭﻳﻦ ﺍﻟﺮﺋﻴﺴﻴﻴﻦ ﻭﺷﺮﻛﺎﺕ ﺍﻟﻬﻨﺪﺳﺔ ﺍﻟﻤﺪﻧﻴﺔ ﻭﺷﺮﻛﺎﺕ ﺍﻟﻤﻘﺎﻭﻻﺕ ،ﻭﺷﺮﻛﺎﺕ ﺇﻧﺘﺎﺝ ﻣﻮﺍﺩ ﺍﻟﺒﻨﺎء
ﻭﺍﻟﻤﻘﺎﻭﻟﻴﻦ ﺍﻟﻤﺨﺘﺼﻴﻦ.
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ﺇﺟﻤﺎﻟﻲ ﺍﻟﻨﺎﺗﺞ ﺍﻟﻤﺤﻠﻲ ﻟﻠﻘﻄﺎﻉ ﺍﻻﻗﺘﺼﺎﺩﻱ ﻓﻲ ﻋﺎﻡ 2006
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ﺍﻟﻨﻔﻂ ﺍﻟﺨﺎﻡ ﻭﺍﻟﻐﺎﺯ ﺍﻟﻄﺒﻴﻌﻲ%37 :
ﺗﺠﺎﺭﺓ ﺍﻟﺠﻤﻠﺔ ﻭﺍﻟﻤﻔﺮﻕ%10 :
ﺃﺧﺮﻯ%6 :

ﻗﻄﺎﻉ ﺍﻟﺤﻜﻮﻣﺔ/ﺍﻟﺨﺪﻣﺎﺕ%7 :
ﺍﻟﻌﻘﺎﺭﺍﺕ ﻭﺧﺪﻣﺎﺕ ﺍﻷﻋﻤﺎﻝ%8 :
ﺍﻹﻧﺸﺎءﺍﺕ%8 :

ﺍﻟﺘﺼﻨﻴﻊ%12 :
ﺍﻟﻨﻘﻞ%6 :
ﺍﻟﻘﻄﺎﻉ ﺍﻟﻤﺎﻟﻲ%6 :

ﺍﻟﻤﺼﺪﺭ :ﻣﺼﺮﻑ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻤﺮﻛﺰﻱ

ﺍﻟﻮﻅﺎﺋﻒ ﺍﻟﻤﺪﻧﻴﺔ ﻓﻲ ﺍﻟﻘﻄﺎﻉ ﺍﻻﻗﺘﺼﺎﺩﻱ ﻟﻌﺎﻡ 2006
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ﺍﻹﻧﺸﺎءﺍﺕ%21 :
ﺍﻟﺘﺼﻨﻴﻊ%17 :
ﺍﻟﻨﻘﻞ ﻭﺍﻟﻤﻮﺍﺻﻼﺕ%6 :

ﺃﺧﺮﻯ%17 :
ﺍﻟﺰﺭﺍﻋﺔ%7 :
ﺍﻟﻨﻔﻂ%1 :

ﺗﺠﺎﺭﺓ ﺍﻟﺠﻤﻠﺔ ﻭﺍﻟﻤﻔﺮﻕ%17 :
ﺧﺪﻣﺎﺕ ﺍﻟﺤﻜﻮﻣﺔ%10 :
ﺍﻟﻔﻨﺎﺩﻕ%4 :

ﺍﻟﻤﺼﺪﺭ :ﻭﺯﺍﺭﺓ ﺍﻟﺘﺨﻄﻴﻂ

ﺍﻣﺎ ﺑﺎﻟﻨﺴﺒﺔ ﻟﻠﺘﻮﻗﻌﺎﺕ ﺍﻻﻗﺘﺼﺎﺩﻳﺔ ﻓﻲ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ ،ﻳﻘﻮﻝ ﺧﺒﺮﺍء ﺍﻻﻗﺘﺼﺎﺩ ﺃﻥ ﻗﻄﺎﻉ ﺍﻹﻧﺸﺎءﺍﺕ ﻭﺍﻟﻘﻄﺎﻉ
ﺍﻟﺼﻨﺎﻋﻲ ﺳﻴﻜﻮﻧﺎﻥ ﺍﻟﺪﻋﺎﻣﺔ ﺍﻷﺳﺎﺳﻴﺔ ﻟﻠﺘﻮﺳﻊ ﻛﻜﻞ ﻷﻥ ﺍﻻﺳﺘﺜﻤﺎﺭ ﻓﻲ ﺍﻟﺘﺼﻨﻴﻊ ﻭﻣﺸﺎﺭﻳﻊ ﺍﻟﺼﻨﺎﻋﺎﺕ ﺍﻟﺜﻘﻴﻠﺔ ﺍﻟﺘﻲ ﺗﺮﻛﺰ ﺑﺸﻜﻞ
ﺃﺳﺎﺳﻲ ﻋﻠﻰ ﻗﻄﺎﻋﺎﺕ ﺍﻟﻄﺎﻗﺔ ﺍﻟﻤﺮﻛﺰﺓ ﻣﺜﻞ ﺍﻟﺼﻨﺎﻋﺎﺕ ﺍﻟﺒﺘﺮﻭﻛﻴﻤﺎﻭﻳﺔ ﻭﺍﻟﻤﻌﺎﺩﻥ ،ﺗﻤﻨﺢ ﺍﻻﻗﺘﺼﺎﺩ ﻁﺎﻗﺎﺕ ﺟﺪﻳﺪﺓ ﺗﺴﺎﻫﻢ ﻓﻲ
ﺗﻌﺰﻳﺰﻩ .ﺑﺎﻹﺿﺎﻓﺔ ﺇﻟﻰ ﺃﻥ ﺿﻌﻒ ﺍﻟﺪﻭﻻﺭ ﺳﻴﺆﺩﻱ ﺇﻟﻰ ﺗﻌﺰﻳﺰ ﺗﻨﺎﻓﺴﻴﺔ ﺻﺎﺩﺭﺍﺕ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ.
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ﺍﻟﻤﻌﻠﻮﻣﺎﺕ ﺍﻟﻤﺒﻴﻨﺔ ﺃﺩﻧﺎﻩ ﻣﺴﺘﺨﻠﺼﺔ ﻣﻦ ﻣﻌﻠﻮﻣﺎﺕ ﻣﺘﺎﺣﺔ ﻟﻠﻌﻤﻮﻡ .ﻭﻟﻢ ﻳﺘﻢ ﺍﻟﺘﺤﻘﻖ ﻣﻦ ﺇﺗﻤﺎﻡ ﻭﺩﻗﺔ ﻫﺬﻩ ﺍﻟﻤﻌﻠﻮﻣﺎﺕ ﺍﻟﻤﺒﻴﻨﺔ ﺃﺩﻧﺎﻩ ﺃﻭ
ﺍﺧﺘﺒﺎﺭﻫﺎ ،ﻭﺍﻻﻋﺘﻤﺎﺩ ﻋﻠﻴﻬﺎ ﻗﺎﺋﻢ ﺇﻟﻰ ﺣﺪ ﻛﺒﻴﺮ ﻋﻠﻰ ﻁﺮﻕ ﻭﻣﻌﺎﻳﻴﺮ ﺍﻟﺒﺤﺚ ﺍﻹﺣﺼﺎﺋﻲ ﺍﻟﻤﺴﺘﺨﺪﻣﺔ ﻓﻲ ﺗﺠﻤﻴﻌﻬﺎ ﻭﺗﻘﺪﻳﻤﻬﺎ.
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ﺣﺎﻓﻈﺖ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ ﻋﻠﻰ ﺃﺩﺍ ًء ﺍﻗﺘﺼﺎﺩﻳﺎً ﻗﻮﻳﺎً ﺧﻼﻝ ﻋﺎﻡ  2006ﺣﻴﺚ ﺑﻠﻎ ﻣﻌﺪﻝ ﻧﻤﻮ ﺇﺟﻤﺎﻟﻲ ﺍﻟﻨﺎﺗﺞ ﺍﻟﻤﺤﻠﻲ
 %8.9ﻧﺘﻴﺠﺔ ﺍﻷﺩﺍء ﺍﻟﻘﻮﻱ ﻟﻘﻄﺎﻉ ﺻﻨﺎﻋﺔ ﺍﻟﺘﻌﺪﻳﻦ ﺻﺎﺣﺒﻪ ﺗﻮﺳﻊ ﻓﻲ ﺧﺪﻣﺎﺕ ﺍﻟﺘﺼﻨﻴﻊ ﻭﺍﻹﻧﺸﺎء ﻭﺍﻟﺘﺠﺰﺋﺔ.
ﻣﻦ ﺍﻟﻤﺘﻮﻗﻊ ﻭﻓﻘﺎً ﻟﺘﻮﻗﻌﺎﺕ ﻭﺣﺪﺓ ﺍﻟﺘﺤﻠﻴﻞ ﺍﻻﻗﺘﺼﺎﺩﻱ  EIUﺃﻥ ﻳﺴﺘﻤﺮ ﺍﻻﻗﺘﺼﺎﺩ ﺑﺎﻟﺘﻮﺳﻊ ﺑﻤﻌﺪﻝ ﻭﺳﻄﻲ ﺳﻨﻮﻱ ﻗﺪﺭﻩ %7.9
ﻓﻌﻠﻴﺎً ﺣﺘﻰ ﻋﺎﻡ .2009
ﻭﻋﻠﻰ ﺍﻟﺮﻏﻢ ﻣﻦ ﺍﻟﺠﻬﻮﺩ ﺍﻟﻤﺒﺬﻭﻟﺔ ﻟﻠﺘﻨﻮﻳﻊ ﺍﻻﻗﺘﺼﺎﺩﻱ ،ﻳﺒﻘﻰ ﺍﻻﻗﺘﺼﺎﺩ ﺍﻹﻣﺎﺭﺍﺗﻲ ﻣﻌﺘﻤﺪﺍً ﺑﺸﻜﻞ ﺃﺳﺎﺳﻲ ﻋﻠﻰ ﺇﻧﺘﺎﺟﻪ ﻣﻦ ﺍﻟﻨﻔﻂ،
ﻭﺍﻟﺬﻱ ﺳﺎﻫﻢ ﺑﻨﺴﺒﺔ ﻛﺒﻴﺮﺓ ﺗﺒﻠﻎ  %37ﻓﻲ ﺇﺟﻤﺎﻟﻲ ﺍﻟﻨﺎﺗﺞ ﺍﻟﻤﺤﻠﻲ ﺍﻻﺳﻤﻲ ﻟﻌﺎﻡ  ،2006ﺑﻌﺪ ﺃﻥ ﻛﺎﻥ  %20ﻓﻲ ﻋﺎﻡ  1998ﻋﻨﺪ
ﺍﻟﻬﺒﻮﻁ ﺍﻟﻤﻔﺎﺟﺊ ﻓﻲ ﺃﺳﻌﺎﺭ ﺍﻟﻨﻔﻂ .ﻭﻣﻨﺬ ﺍﻻﻛﺘﺸﺎﻑ ﺍﻟﻬﺎﻡ ﻟﻠﻨﻔﻂ ﻓﻲ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ ﻋﺎﻡ  ،1958ﺗﺄﺛﺮ ﺍﻻﻗﺘﺼﺎﺩ
ﺍﻹﻣﺎﺭﺍﺗﻲ ﺇﻟﻰ ﺣﺪ ﻛﺒﻴﺮ ﺑﺘﻘﻠﺒﺎﺕ ﺃﺳﻌﺎﺭ ﺍﻟﻨﻔﻂ .ﺃﺛﺮ ﺗﻘﻠﺐ ﺃﺳﻌﺎﺭ ﺍﻟﻨﻔﻂ ﺍﻟﺨﺎﻡ ﺑﺸﻜﻞ ﻣﺒﺎﺷﺮ ﻋﻠﻰ ﻗﻴﻤﺔ ﺻﺎﺩﺭﺍﺕ ﺍﻹﻣﺎﺭﺍﺕ
ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ ﻭﺇﻧﺘﺎﺟﻬﺎ ﺍﻟﺼﻨﺎﻋﻲ ،ﻭﻳﺆﺛﺮ ﺑﺸﻜﻞ ﻏﻴﺮ ﻣﺒﺎﺷﺮ ﻋﻠﻰ ﻧﻤﻂ ﺍﻹﻧﻔﺎﻕ ﺍﻟﺤﻜﻮﻣﻲ ،ﻭﺃﺳﻌﺎﺭ ﺍﻟﻔﺎﺋﺪﺓ ﻭﺛﻘﺔ ﺍﻟﻘﻄﺎﻉ
ﺍﻟﺨﺎﺹ .ﻭﺗﻌﺪ ﺇﻣﺎﺭﺓ ﺃﺑﻮ ﻅﺒﻲ ﺃﻛﺒﺮ ﻣﻨﺘﺞ ﻟﻠﻨﻔﻂ ﻓﻲ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ ﻋﻠﻰ ﺍﻹﻁﻼﻕ ﺣﻴﺚ ﺗﻨﺘﺞ ﺃﻛﺜﺮ ﻣﻦ  %90ﻣﻦ
ﺇﺟﻤﺎﻟﻲ ﻧﺎﺗﺞ ﺍﻟﻨﻔﻂ ﻭﺍﻟﻐﺎﺯ ﻓﻲ ﺍﻟﺪﻭﻟﺔ.
ﻳﺤﻘﻖ ﺍﻻﻗﺘﺼﺎﺩ ﻓﻲ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ ﺍﺯﺩﻫﺎﺭﺍً ﻻ ﻋﻼﻗﺔ ﻟﻪ ﺑﺈﻧﺘﺎﺟﻴﺔ ﻗﻄﺎﻉ ﺍﻟﻨﻔﻂ ،ﻭﺫﻟﻚ ﺑﻔﻌﻞ ﺇﺳﺘﺮﺍﺗﻴﺠﻴﺔ ﺍﻟﺘﻨﻮﻳﻊ
ﺍﻻﻗﺘﺼﺎﺩﻱ ﺍﻟﻨﺎﺟﺤﺔ ﺍﻟﺘﻲ ﺗﺤﺮﺹ ﻋﻠﻰ ﺟﻌﻞ ﺩﺑﻲ ﻣﺮﻛﺰﺍً ﺗﺠﺎﺭﻳﺎً ﻭﻭﺟﻬﺔ ﺳﻴﺎﺣﻴﺔ .ﻭﺇﻣﺎﺭﺓ ﺩﺑﻲ ﻫﻲ ﺑﺎﻟﺘﺤﺪﻳﺪ ﺍﻟﺘﻲ ﺃﻭﺟﺪﺕ
ﻣﺼﺪﺭ ﺛﺮﻭﺓ ﺑﺪﻳﻞ ﻋﻦ ﺇﻧﺘﺎﺝ ﺍﻟﻨﻔﻂ ﻭﺫﻟﻚ ﻣﻦ ﺧﻼﻝ ﺍﻗﺘﺼﺎﺩ ﻗﺎﺋﻢ ﻋﻠﻰ ﺍﺯﺩﻫﺎﺭ ﺍﻟﺨﺪﻣﺎﺕ ،ﻭﺑﺮﺯﺕ ﺑﺬﻟﻚ ﻛﻤﺮﻛﺰ ﻣﺎﻟﻲ ﻭﺗﺠﺎﺭﻱ
ﺇﻗﻠﻴﻤﻲ ﻭﺃﺻﺒﺤﺖ ﺗﺘﻤﺘﻊ ﺑﺸﻬﺮﺓ ﻛﺒﻴﺮﺓ ﻋﻠﻰ ﺍﻟﺼﻌﻴﺪ ﺍﻟﺪﻭﻟﻲ .ﻛﻤﺎ ﻳﺘﻮﺳﻊ ﺍﻻﻗﺘﺼﺎﺩ ﺍﻹﻣﺎﺭﺍﺗﻲ ﻛﺜﻴﺮﺍً ﻣﻦ ﺧﻼﻝ ﺗﻌﺰﻳﺰ ﺍﻻﺳﺘﺜﻤﺎﺭ
ﻭﺧﺎﺻﺔ ،ﻭﻟﻜﻦ ﺑﺪﻭﻥ ﺣﺼﺮ ،ﻓﻲ ﺍﻟﻤﺸﺎﺭﻳﻊ ﺍﻟﻤﻌﻨﻴﺔ ﺑﺎﻟﻌﻘﺎﺭﺍﺕ .ﻳﺼﻮﺭ ﺍﻟﺮﺳﻢ ﺍﻟﺒﻴﺎﻧﻲ ﺍﻟﺘﺎﻟﻲ ﺍﻟﺘﻐﻴﻴﺮ ﻓﻲ ﻣﺴﺎﻫﻤﺎﺕ ﺍﻟﻘﻄﺎﻋﺎﺕ
ﻓﻲ ﺩﻋﻢ ﺇﺟﻤﺎﻟﻲ ﺍﻟﻨﺎﺗﺞ ﺍﻟﻤﺤﻠﻲ ﻟﻠﺴﻨﻮﺍﺕ ﻣﻦ  2001ﺣﺘﻰ  ،2006ﺑﺎﻹﺿﺎﻓﺔ ﺇﻟﻰ ﺍﻟﻮﻅﺎﺋﻒ ﺍﻟﻤﺪﻧﻴﺔ ﺣﺴﺐ ﺍﻟﻘﻄﺎﻋﺎﺕ ﻟﻌﺎﻡ
:2006
ﺇﺟﻤﺎﻟﻲ ﺍﻟﻨﺎﺗﺞ ﺍﻟﻤﺤﻠﻲ ﻟﻠﻘﻄﺎﻉ ﺍﻻﻗﺘﺼﺎﺩﻱ ﻓﻲ ﺍﻟﻌﺎﻡ 2001
7%
7%
28%
8%

8%

8%

14%

11%

9%

Government/Services Sector

Manufacturing

Crude Oil & Natural Gas

Real Estate & Business Services

Transport

Wholesale & Retail Trade

Construction

Financial Sector

Other

ﺍﻟﻨﻔﻂ ﺍﻟﺨﺎﻡ ﻭﺍﻟﻐﺎﺯ ﺍﻟﻄﺒﻴﻌﻲ%28 :
ﺗﺠﺎﺭﺓ ﺍﻟﺠﻤﻠﺔ ﻭﺍﻟﻤﻔﺮﻕ%9 :
ﺃﺧﺮﻯ%8 :

ﻗﻄﺎﻉ ﺍﻟﺤﻜﻮﻣﺔ/ﺍﻟﺨﺪﻣﺎﺕ%11 :
ﺍﻟﻌﻘﺎﺭﺍﺕ ﻭﺧﺪﻣﺎﺕ ﺍﻷﻋﻤﺎﻝ%8 :
ﺍﻹﻧﺸﺎءﺍﺕ%7 :

ﺍﻟﺘﺼﻨﻴﻊ%14 :
ﺍﻟﻨﻘﻞ%8 :
ﺍﻟﻘﻄﺎﻉ ﺍﻟﻤﺎﻟﻲ%7 :

ﺍﻟﻤﺼﺪﺭ :ﻣﺼﺮﻑ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻤﺮﻛﺰﻱ
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ﻳﺒﻴﻦ ﺍﻟﺠﺪﻭﻝ ﺍﻟﺘﺎﻟﻲ ﺭﺃﺱ ﻣﺎﻝ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﺍﻧﺘﺮﻧﺎﺷﻴﻮﻧﺎﻝ ﺵ.ﻡ.ﻉ) .ﻗﻴﺪ ﺍﻟﺘﺄﺳﻴﺲ ﻓﻲ ﺇﻣﺎﺭﺓ ﺩﺑﻲ ،ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ
ﺍﻟﻤﺘﺤﺪﺓ( ﺑﺸﻜﻞ ﺃﻭﻟﻲ ﻣﻦ ﺃﺟﻞ ﺑﻴﺎﻥ (1) :ﺍﻛﺘﺘﺎﺏ ﺍﻟﻤﺆﺳﺴﻴﻦ ﻋﻠﻰ  %45ﻣﻦ ﺍﻷﺳﻬﻢ ﻣﻦ ﺧﻼﻝ ﺍﻻﻛﺘﺘﺎﺏ ﺍﻟﻌﻴﻨﻲ
ﻟﻠﻤﺆﺳﺴﻴﻦ ،ﻭ) (2ﺍﻛﺘﺘﺎﺏ ﺍﻟﻤﻜﺘﺘﺒﻴﻦ ﻧﻘﺪﺍً ﻋﻠﻰ ﺑﺎﻗﻲ ﺍﻷﺳﻬﻢ )ﺃﻱ  %55ﻣﻦ ﺍﻷﺳﻬﻢ(.
 ﺍﻟﺘﺄﺳﻴﺲ

) ' &  !#
ﺃﺳﻬﻢ ﻋﺎﺩﻳﺔ ﺻﺎﺩﺭﺓ ﺇﻟﻰ ﺍﻟﻤﺆﺳﺴﻴﻦ ﺑﻘﻴﻤﺔ ﺍﺳﻤﻴﺔ ﻣﻘﺪﺍﺭﻫﺎ
ﺩﺭﻫﻢ ﺇﻣﺎﺭﺍﺗﻲ ﻭﺍﺣﺪ ) (1ﻟﻠﺴﻬﻢ ﺍﻟﻮﺍﺣﺪ ﺗﺴﺎﻭﻱ ﻓﻲ
ﻣﺠﻤﻮﻋﻬﺎ  980,000,000ﺳﻬﻢ.

ﺩﺭﻫﻢ

980,000,000

ﺃﺳﻬﻢ ﻋﺎﺩﻳﺔ ﺻﺎﺩﺭﺓ ﺇﻟﻰ ﺍﻟﻤﻜﺘﺘﺒﻴﻦ ﻣﻦ ﺧﻼﻝ ﺍﻻﻛﺘﺘﺎﺏ
ﺍﻟﻌﺎﻡ ﺑﻘﻴﻤﺔ ﺍﺳﻤﻴﺔ ﻣﻘﺪﺍﺭﻫﺎ ﺩﺭﻫﻢ ﺇﻣﺎﺭﺍﺗﻲ ﻭﺍﺣﺪ )(1
ﻟﻠﺴﻬﻢ ﺍﻟﻮﺍﺣﺪ ﺗﺴﺎﻭﻱ ﻓﻲ ﻣﺠﻤﻮﻋﻬﺎ 1,197,777,778
ﺳﻬﻢ.

ﺩﺭﻫﻢ

1,197,777,778

(!# $9 k--&g 95) ' ) !ZE

0O:

2,177,777,778
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"" 45# 6+7,8
ﻳﺤﻖ ﻟﻤﺎﻟﻜﻲ ﺍﻷﺳﻬﻢ ﺍﻟﺤﺼﻮﻝ ﻋﻠﻰ ﺗﻮﺯﻳﻌﺎﺕ ﺍﻷﺭﺑﺎﺡ ﺍﻟﻤﻌﻠﻦ ﻋﻨﻬﺎ ﻋﻦ ﺍﻟﺴﻨﺔ ﺍﻟﻤﺎﻟﻴﺔ ﺍﻷﻭﻟﻰ ،ﺇﻥ ﻭﺟﺪﺕ ،ﻭﺍﻟﺴﻨﻮﺍﺕ
ﺍﻟﻤﺎﻟﻴﺔ ﺍﻟﻼﺣﻘﺔ ،ﺇﻥ ﻭﺟﺪﺕ ﻭﻓﻘﺎ ً ﻟﻤﻘﺘﺮﺣﺎﺕ ﻣﺠﻠﺲ ﺍﻹﺩﺍﺭﺓ ﻭﻣﻮﺍﻓﻘﺔ ﺍﻟﺠﻤﻌﻴﺔ ﺍﻟﻌﻤﻮﻣﻴﺔ ﻟﻠﺸﺮﻛﺔ.
ﻭﺗﻨﻮﻱ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﺍﻧﺘﺮﻧﺎﺷﻴﻮﻧﺎﻝ ﺵ.ﻡ.ﻉ) .ﻗﻴﺪ ﺍﻟﺘﺄﺳﻴﺲ ﻓﻲ ﺇﻣﺎﺭﺓ ﺩﺑﻲ ،ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ( ﺍﻹﻋﻼﻥ ﻋﻦ
ﺃﺭﺑﺎﺡ ﺳﻨﻮﻳﺔ ﻭﺗﻮﺯﻳﻌﻬﺎ ﺑﻐﺮﺽ ﺯﻳﺎﺩﺓ ﺃﺭﺑﺎﺡ ﺍﻟﻤﺴﺎﻫﻤﻴﻦ ﺑﻤﺎ ﻳﺘﻨﺎﺳﺐ ﻣﻊ ﺍﺣﺘﻴﺎﺟﺎﺗﻬﺎ ﺍﻻﺳﺘﺜﻤﺎﺭﻳﺔ .ﻭﻣﻊ ﻣﺮﺍﻋﺎﺓ ﺍﻟﻘﻮﺍﻧﻴﻦ
ﺍﻟﻤﻌﻤﻮﻝ ﺑﻬﺎ ﻭﺍﻟﻨﻈﺎﻡ ﺍﻷﺳﺎﺳﻲ ﻟﻠﺸﺮﻛﺔ ﻓﺈﻥ ﺃﻱ ﻗﺮﺍﺭ ﻟﺘﻮﺯﻳﻊ ﺃﺭﺑﺎﺡ ﻋﻠﻰ ﺍﻟﻤﺴﺎﻫﻤﻴﻦ ﻭﻣﺒﻠﻎ ﺗﻠﻚ ﺍﻟﺘﻮﺯﻳﻌﺎﺕ ﺳﻴﻜﻮﻥ
ﺧﺎﺿﻌﺎً ﻟﺘﻘﺪﻳﺮ ﻣﺠﻠﺲ ﺇﺩﺍﺭﺓ ﺍﻟﺸﺮﻛﺔ ﻭﺑﻨﺎء ﻋﻠﻰ ﺗﻮﺻﻴﺔ ﻣﻨﻪ ﻭﻣﻮﺍﻓﻘﺔ ﺍﻟﺠﻤﻌﻴﺔ ﺍﻟﻌﻤﻮﻣﻴﺔ ﻟﻠﺸﺮﻛﺔ .ﻭﻗﺪ ﻳﺨﺘﻠﻒ ﻣﺒﻠﻎ
ﺍﻷﺭﺑﺎﺡ ﺍﻟﺴﻨﻮﻳﺔ ﺃﻭ ﻧﺴﺒﺘﻬﺎ ﺍﻟﻤﻮﺯﻋﺔ ﻣﻦ ﺳﻨﺔ ﺇﻟﻰ ﺃﺧﺮﻯ.
ﻛﻤﺎ ﻗﺪ ﻳﺘﺄﺛﺮ ﺍﻹﻋﻼﻥ ﻋﻦ ﺗﻮﺯﻳﻌﺎﺕ ﺍﻷﺭﺑﺎﺡ ﺑﻌﻮﺍﻣﻞ ﺃﺧﺮﻯ ﺑﻴﻨﻬﺎ ﻓﺮﺹ ﺃﻋﻤﺎﻝ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﺍﻧﺘﺮﻧﺎﺷﻴﻮﻧﺎﻝ ﺵ.ﻡ.ﻉ.
)ﻗﻴﺪ ﺍﻟﺘﺄﺳﻴﺲ ﻓﻲ ﺇﻣﺎﺭﺓ ﺩﺑﻲ ،ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ( ﻭﻣﺘﻄﻠﺒﺎﺕ ﺭﺃﺱ ﻣﺎﻟﻬﺎ ﺍﻟﻌﺎﻣﻞ ﻭﺭﺑﺤﻴﺘﻬﺎ ﻭﺃﺩﺍﺅﻫﺎ ﺍﻟﻤﺎﻟﻲ ﺑﺸﻜﻞ
ﻋﺎﻡ ﻭﻭﺿﻊ ﺍﻟﺴﻮﻕ ﻭﺍﻟﻤﻨﺎﺥ ﺍﻻﻗﺘﺼﺎﺩﻱ ﺑﺸﻜﻞ ﻋﺎﻡ ﻭﻋﻮﺍﻣﻞ ﺃﺧﺮﻯ ﺗﺸﻤﻞ ﺍﻻﻋﺘﺒﺎﺭﺍﺕ ﺍﻟﺘﻨﻈﻴﻤﻴﺔ.
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"k--&g / $G-
ﺳﺘﺴﺘﺨﺪﻡ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﺍﻧﺘﺮﻧﺎﺷﻴﻮﻧﺎﻝ ﺵ.ﻡ.ﻉ) .ﻗﻴﺪ ﺍﻟﺘﺄﺳﻴﺲ ﻓﻲ ﺇﻣﺎﺭﺓ ﺩﺑﻲ ،ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ( ﺻﺎﻓﻲ
ﺣﺼﻴﻠﺔ ﺍﻻﻛﺘﺘﺎﺏ ﻷﻏﺮﺍﺽ ﺍﻟﺸﺮﻛﺔ ﺍﻟﻌﺎﻣﺔ ﻛﺎﻟﺴﻌﻲ ﻟﺘﺤﻘﻴﻖ ﺍﻟﻨﻤﻮ ﺍﻟﻌﻀﻮﻱ ﻭﺍﻟﺘﻄﻮﻳﺮ ﻭﺗﺴﻮﻳﺔ ﺍﻟﺪﻳﻦ ﻭﺍﻟﺒﺤﺚ ﻋﻦ
ﺍﺳﺘﺤﻮﺍﺫ ﺷﺮﻛﺎﺕ ﺃﺧﺮﻯ ﻋﻠﻰ ﺳﺒﻴﻞ ﺍﻟﻤﺜﺎﻝ ﻻ ﺍﻟﺤﺼﺮ.
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ﻭﻗﺪ ﺗﺆﺩﻱ ﺍﻟﻜﺜﻴﺮ ﻣﻦ ﺍﻟﻌﻮﺍﻣﻞ ﺇﻟ·ﻰ ﺍﺧ·ﺘﻼﻑ ﺗﻮﻗﻌ·ﺎﺕ ﺍﻟﺸ·ﺮﻛﺔ ﺍﺧﺘﻼﻓ·ﺎً ﺟﻮﻫﺮﻳ·ﺎ ً ﻋ·ﻦ ﻧﺘﺎﺋﺠﻬ·ﺎ ﺃﻭ ﺃﺩﺍﺋﻬ·ﺎ ﺃﻭ ﺇﻧﺠﺎﺯﺍﺗﻬ·ﺎ ﻓ·ﻲ
ﺍﻟﻤﺴﺘﻘﺒﻞ ﺍﻟﺘﻲ ﺗﺬﻛﺮ ﺻﺮﺍﺣﺔ ﺃﻭ ﺿﻤﻨﺎ ً ﻓﻲ ﺗﻠﻚ ﺍﻟﺘﻄﻠﻌﺎﺕ ﺍﻟﻤﺴﺘﻘﺒﻠﻴﺔ .ﺗﺘﻀﻤﻦ ﻫﺬﻩ ﺍﻟﻌﻮﺍﻣﻞ ﻋﻠﻰ ﺳﺒﻴﻞ ﺍﻟﻤﺜﺎﻝ ﻻ ﺍﻟﺤﺼ·ﺮ
ﻣﺎ ﻳﻠﻲ:
x

ﺍﻟﺘﻐﻴﺮﺍﺕ ﻓ·ﻲ ﺍﻟﻈ·ﺮﻭﻑ ﺍﻟﺴﻴﺎﺳ·ﻴﺔ ﺍﻟﻌﺎﻣ·ﺔ ﻭﺍﻻﻗﺘﺼ·ﺎﺩﻳﺔ ﻭﺍﻟﺘﺠﺎﺭﻳ·ﺔ ﻓ·ﻲ ﺍﻟﺒﻠ·ﺪ )ﺍﻟﺒﻠ·ﺪﺍﻥ( ﺃﻭ ﺍﻟﻤﻨﻄﻘ·ﺔ )ﺍﻟﻤﻨ·ﺎﻁﻖ(
ﺍﻟﺘﻲ ﺗﻌﻤﻞ ﻓﻴﻬﺎ ﺍﻟﺸﺮﻛﺔ ﻭﺍﻟﺸﺮﻛﺎﺕ ﺍﻟﺘﺎﺑﻌﺔ ﻟﻬﺎ؛

x

ﺍﻟﺘﻐﻴﺮﺍﺕ ﻓﻲ ﻗﻮﺍﻧﻴﻦ ﺃﻭ ﺳﻴﺎﺳﺎﺕ ﺍﻟﺤﻜﻮﻣ·ﺎﺕ ﺃﻭ ﻏﻴﺮﻫ·ﺎ ﻣ·ﻦ ﺍﻟﻨﺸ·ﺎﻁﺎﺕ ﺍﻟﺤﻜﻮﻣﻴ·ﺔ ﺃﻭ ﺷ·ﺒﻪ ﺍﻟﺤﻜﻮﻣﻴ·ﺔ ﻓ·ﻲ ﺍﻟﺒﻠ·ﺪ
)ﺍﻟﺒﻠﺪﺍﻥ( ﺃﻭ ﺍﻟﻤﻨﻄﻘﺔ )ﺍﻟﻤﻨﺎﻁﻖ( ﺍﻟﺘﻲ ﺗﻌﻤﻞ ﻓﻴﻬﺎ ﺍﻟﺸﺮﻛﺔ ﻭﺍﻟﺸﺮﻛﺎﺕ ﺍﻟﺘﺎﺑﻌﺔ ﻟﻬﺎ؛

x

ﻫﻴﻤﻨﺔ ﺑﻴﺌﺔ ﺃﺳﻌﺎﺭ ﺗﻨﺎﻓﺴﻴﺔ ﻭﺗﻘﺪﻳﻢ ﺧﺪﻣﺎﺕ ﻣﻨﺎﻓﺴﺔ ﻣﻦ ﻗﺒﻞ ﺍﻟﺸﺮﻛﺎﺕ ﺍﻷﺧﺮﻯ؛

x

ﺍﻟﺘﻐﻴﺮﺍﺕ ﻓﻲ ﺃﺳﻌﺎﺭ ﺻﺮﻑ ﺍﻟﻌﻤﻼﺕ ﻭﺃﺳﻌﺎﺭ ﺍﻟﻔﺎﺋﺪﺓ ﻭﻣﻌﺪﻻﺕ ﺍﻟﺘﻀﺨﻢ؛ ﻭ/ﺃﻭ

x

ﺍﻟﺘﻐﻴﺮﺍﺕ ﻓﻲ ﺇﺳﺘﺮﺍﺗﻴﺠﻴﺔ ﺃﻋﻤﺎﻝ ﺍﻟﺸﺮﻛﺔ ﻭﻣﺨﺘﻠﻒ ﺍﻟﻌﻮﺍﻣﻞ ﺍﻷﺧﺮﻯ.

ﺗﺘﺼﻒ ﺍﻟﻜﺜﻴﺮ ﻣﻦ ﻫﺬﻩ ﺍﻟﻌﻮﺍﻣﻞ ﺑﺄﻧﻬﺎ ﺫﺍﺕ ﻁﺒﻴﻌﺔ ﺍﻗﺘﺼﺎﺩﻳﺔ ﻋﺎﻣﺔ ﻭﻟﺬﻟﻚ ﻓﻬﻲ ﺧﺎﺭﺟﺔ ﻋ·ﻦ ﻧﻄ·ﺎﻕ ﺳ·ﻴﻄﺮﺓ ﺍﻟﺸ·ﺮﻛﺔ .ﻭﺇﺫﺍ
ﺗﺤﻘ··ﻖ ﻭﺍﺣ··ﺪ ﺃﻭ ﺃﻛﺜ··ﺮ ﻣ··ﻦ ﻫ··ﺬﻩ ﺍﻟﻤﺨ··ﺎﻁﺮ ﺃﻭ ﺍﻷﻣ··ﻮﺭ ﻏﻴ··ﺮ ﺍﻟﻤﺆﻛ··ﺪﺓ ﺃﻭ ﺇﺫﺍ ﺛﺒ··ﺖ ﻋ··ﺪﻡ ﺻ··ﺤﺔ ﺍﻻﻓﺘﺮﺍﺿ··ﺎﺕ ﺍﻷﺳﺎﺳ··ﻴﺔ ﻓ··ﺈﻥ
ﺍﻟﻨﺘﺎﺋﺞ ﺍﻟﻔﻌﻠﻴﺔ ﻗﺪ ﺗﺨﺘﻠﻒ ﺍﺧﺘﻼﻓﺎ ً ﺟﻮﻫﺮﻳﺎً ﻋﻦ ﺍﻟﻨﺘﺎﺋﺞ ﺍﻟﻤﺘﻮﻗﻌ·ﺔ ﺃﻭ ﺍﻟﻤﻘ·ﺪﺭﺓ ﺃﻭ ﺍﻟﻤﻘﺼ·ﻮﺩﺓ ﺃﻭ ﺍﻟﻤﺨﻄ·ﻂ ﻟﻬ·ﺎ ﺍﻟﻤ·ﺬﻛﻮﺭﺓ ﻓ·ﻲ
ﻫﺬﻩ ﺍﻟﻨﺸﺮﺓ.
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ﺍﻷﻣﻨﻴﺔ ﺍﻟﻤﺤﻠﻴﺔ ﺍﻟﺘﻲ ﺗﻬﺪﺩ ﺍﻟﺘﺸﻐﻴﻞ ﺍﻵﻣﻦ ﻟﻤﻨﺸﺂﺕ ﺍﻟﺸﺮﻛﺔ ﻭﺍﻟﻀﻮﺍﺑﻂ ﻋﻠﻰ ﺍﻷﺳﻌﺎﺭ ﻭﺍﺳﺘﻤﻼﻙ ﺍﻟﻌﻘﺎﺭﺍﺕ ﺃﻭ ﻣﺮﺍﺟﻌ·ﺔ ﺃﻭ
ﺇﻟﻐﺎء ﺍﻟﺤﻘﻮﻕ ﺍﻟﺘﻌﺎﻗﺪﻳﺔ.
G

@@,

ﻟﻮﺍﺋﺢ ﺍﻟﺒﻴﺌﺔ ﻭﺍﻟﺴﻼﻣﺔ
ﻗﺪ ﺗﺆﺩﻱ ﻣﺮﺍﺟﻌﺔ ﻟ·ﻮﺍﺋﺢ ﺍﻟﺒﻴﺌ·ﺔ ﻭ/ﺃﻭ ﺍﻟﺴ·ﻼﻣﺔ ﺇﻟ·ﻰ ﺯﻳ·ﺎﺩﺓ ﺍﻟﻨﻔﻘ·ﺎﺕ ﺑﺎﻟﻨﺴ·ﺒﺔ ﻷﻋﻤ·ﺎﻝ ﺍﻟﺸ·ﺮﻛﺔ .ﻛﻤ·ﺎ ﺗﺨﻀ·ﻊ ﺍﻷﻋﻤ·ﺎﻝ ﻓ·ﻲ
ﺍﻟﻤﻨﺎﻁﻖ ﺍﻟﻤﺤﻠﻴﺔ ﺍﻟﺘﻲ ﺗﻌﻤﻞ ﻓﻴﻬﺎ ﺍﻟﺸﺮﻛﺔ ﻟﻠﻘﻮﺍﻧﻴﻦ ﻭﺍﻟﻠﻮﺍﺋﺢ ﻭﺍﻟﺘﻮﺟﻴﻬ·ﺎﺕ ﺫﺍﺕ ﺍﻟﺼ·ﻠﺔ ﺍﻟﺘ·ﻲ ﺗﺴ·ﺮﻱ ﻋﻠ·ﻰ ﺗﺸ·ﻐﻴﻞ ﺟﻤﻴ·ﻊ
ﺍﻟﻤﺸﺎﺭﻳﻊ ﻓﻲ ﺗﻠﻚ ﺍﻟﻤﻨﺎﻁﻖ .ﻭﻗﺪ ﺗﺠﺮﻱ ﻣﺮﺍﺟﻌﺔ ﻫﺬﻩ ﺍﻟﻘﻮﺍﻧﻴﻦ ﻭﺍﻟﻠﻮﺍﺋﺢ ﻭﺍﻟﺘﻮﺟﻴﻬﺎﺕ ﻣﻦ ﻭﻗﺖ ﻵﺧﺮ ﻟﺘﺘﻮﺍءﻡ ﻣﻊ ﺃﺣ·ﺪﺙ
ﻣﺴﺘﻠﺰﻣﺎﺕ ﺍﻟﺒﻴﺌﺔ ﻭ/ﺃﻭ ﺍﻟﺴﻼﻣﺔ .ﻫﺬﻩ ﺍﻟﻤﺮﺍﺟﻌﺎﺕ ﻗﺪ ﺗﺆﺩﻱ ﺇﻟ·ﻰ ﻧﻔﻘ·ﺎﺕ ﺇﺿ·ﺎﻓﻴﺔ ﻋﻠ·ﻰ ﺍﻟﺸ·ﺮﻛﺔ ﺃﻭ ﺍﻟﺸ·ﺮﻛﺎﺕ ﺍﻟﺘﺎﺑﻌ·ﺔ ﻟﻬ·ﺎ
ﻣﻦ ﺃﺟﻞ ﺍﻟﺘﻘﻴﺪ ﺑﺄﻳﺔ ﻣﺘﻄﻠﺒﺎﺕ ﻳﺠﺮﻱ ﺗﻌﺪﻳﻠﻬﺎ.

ﻗﺎﻧﻮﻥ ﺍﻟﺸﺮﻛﺎﺕ
ﺃﻱ ﺗﻐﻴﻴﺮ ﻓﻲ ﻗﺎﻧﻮﻥ ﺍﻟﺸﺮﻛﺎﺕ ﺍﻟﺤﺎﻟﻲ ﺃﻭ ﺃﻱ ﻗﺎﻧﻮﻥ ﺁﺧﺮ ﺫﻱ ﺻ·ﻠﺔ ﻳﺤﻜ·ﻢ ﺍﻟﺸ·ﺮﻛﺔ ﺃﻭ ﻋﻤﻠﻴﺎﺗﻬ·ﺎ ﻗ·ﺪ ﻳ·ﺆﺛﺮ ﺑﺸ·ﻜﻞ ﺟ·ﻮﻫﺮﻱ
ﻋﻠﻰ ﻫﻴﻜﻞ ﺍﻟﺸﺮﻛﺔ ﺃﻭ ﻋﻠﻰ ﻣﺴﺎﻫﻤﻴﻬﺎ .ﻭﻟﻴﺲ ﺑﻤﻘﺪﻭﺭ ﺍﻟﺸﺮﻛﺔ ﺗﻮﻗﻊ ﻫﺬﻩ ﺍﻟﺘﻐﻴﻴﺮﺍﺕ ﻭﻛﻴﻔﻴﺔ ﺗﺄﺛﻴﺮﻫﺎ ﻋﻠﻰ ﻋﻤﻠﻴﺎﺗﻬﺎ.

ﺍﺗﻔﺎﻗﻴﺎﺕ ﺗﺴﻬﻴﻼﺕ ﺍﻟﻘﺮﻭﺽ
ﺍﻟﺸ··ﺮﻛﺔ ﻁ··ﺮﻑ ﻓ··ﻲ ﻋ··ﺪﺩ ﻣ··ﻦ ﺍﺗﻔﺎﻗﻴ··ﺎﺕ ﺍﻟﺘﺴ··ﻬﻴﻼﺕ ﺍﻻﺋﺘﻤﺎﻧﻴ··ﺔ ﺍﻟﺘ··ﻲ ﺃﺑﺮﻣﺘﻬ··ﺎ ﻣ··ﻊ ﺍﻟﺒﻨ··ﻮﻙ ﺍﻟﻌﺎﻣﻠ··ﺔ ﻓ··ﻲ ﺍﻹﻣ··ﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴ··ﺔ
ﺍﻟﻤﺘﺤﺪﺓ ﻣﺜﻞ ﺑﻨﻚ ﺩﺑﻲ ﻭﺑﻨﻚ ﺩﺑ·ﻲ ﺍﻹﺳ·ﻼﻣﻲ ﻭﺑﻨ·ﻚ ﺍﻻﺳ·ﺘﺜﻤﺎﺭ ﻭﺑﻨ·ﻚ ﺍﻹﻣ·ﺎﺭﺍﺕ ﺍﻟ·ﺪﻭﻟﻲ ﻭﺑﻨ·ﻚ ﺍﺗ·ﺶ ﺍﺱ ﺑ·ﻲ ﺳ·ﻲ ﺍﻟﺸ·ﺮﻕ
ﺍﻷﻭﺳﻂ ﻭﺑﻨ·ﻚ ﺃﺑ·ﻮ ﻅﺒ·ﻲ ﺍﻟﺘﺠ·ﺎﺭﻱ .ﻭﺗ·ﻨﺺ ﺗﺴ·ﻬﻴﻼﺕ ﺍﻻﺋﺘﻤ·ﺎﻥ ﻋﻠ·ﻰ ﺃﻥ ﺳ·ﺪﺍﺩ ﺍﻟﻘ·ﺮﻭﺽ ﺍﻟﻤﻘﺪﻣ·ﺔ ﺇﻟ·ﻰ ﺍﻟﺸ·ﺮﻛﺔ ﺑﻤﻮﺟ·ﺐ
ﺍﺗﻔﺎﻗﻴﺎﺕ ﺍﻟﺘﺴﻬﻴﻼﺕ ﺍﻻﺋﺘﻤﺎﻧﻴ·ﺔ ﻣ·ﻦ ﻗﺒ·ﻞ ﺍﻟﺒﻨ·ﻮﻙ ﺍﻟﻤﻌﻨﻴ·ﺔ ﻳﺠ·ﻮﺯ ﺃﻥ ﻳ·ﺘﻢ ﻓ·ﻮﺭ ﺗﻠﻘ·ﻲ ﻁﻠ·ﺐ ﻣ·ﻦ ﺍﻟﺒﻨ·ﻚ ﺑ·ﺬﻟﻚ ﺍﻟﺸ·ﺄﻥ .ﻭﻳﻮﺟ·ﺪ
ﺍﺣﺘﻤﺎﻝ ﻷﻥ ﺗﻄﻠﺐ ﺟﻤﻴﻊ ﺍﻟﺒﻨﻮﻙ ﺍﻟﻤﺬﻛﻮﺭﺓ ﺃﻋﻼﻩ ﺃﻭ ﻣﻌﻈﻤﻬﺎ ﺃﻥ ﺗﺴﺪﺩ ﺍﻟﺸﺮﻛﺔ ﺍﻟﻘﺮﻭﺽ ﺍﻟﻤﻘﺪﻣﺔ ﺇﻟﻴﻬﺎ ﺑﻤﻮﺟ·ﺐ ﺍﺗﻔﺎﻗﻴ·ﺎﺕ
ﺍﻟﺘﺴ··ﻬﻴﻞ ﻓ··ﻲ ﻧﻔ··ﺲ ﺍﻟﻮﻗ··ﺖ )ﺃﻭ ﺧ··ﻼﻝ ﻣ··ﺪﺓ ﺯﻣﻨﻴ··ﺔ ﻗﺼ··ﻴﺮﺓ( .ﻭﺑﻤ··ﺎ ﺃﻥ ﺟﻤﻴ··ﻊ ﺍﻟﺘﺴ··ﻬﻴﻼﺕ ﺍﻻﺋﺘﻤﺎﻧﻴ··ﺔ ﺗﺰﻳ··ﺪ ﻣﺒﺎﻟﻐﻬ··ﺎ ﻋ··ﻦ
 15,000,000ﺩﺭﻫﻢ )ﺧﻤﺴﺔ ﻋﺸﺮ ﻣﻠﻴﻮﻥ ﺩﺭﻫﻢ( ﻓﺈﻥ ﺳﺪﺍﺩ ﺟﻤﻴﻊ ﺃﻭ ﻣﻌﻈﻢ ﺗﻠﻚ ﺍﻟﻘﺮﻭﺽ ﺧﻼﻝ ﻣﺪﺓ ﺯﻣﻨﻴﺔ ﻗﺼ·ﻴﺮﺓ ﻗ·ﺪ
ﻳﺆﺛﺮ ﻋﻠﻰ ﻋﻤﻠﻴﺎﺕ ﺍﻟﺸﺮﻛﺔ.

 =
ﻻ ﺗﻔﺮﺽ ﺣﺎﻟﻴﺎ ً ﺿﺮﺍﺋﺐ ﺩﺧﻞ ﻋﻠﻰ ﻋﻤﻠﻴﺎﺕ ﺍﻟﺸﺮﻛﺔ ﺍﻟﺘﻲ ﺗﻌﻤﻞ ﻓ·ﻲ ﺩﻭﻟ·ﺔ ﺍﻹﻣ·ﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴ·ﺔ ﺍﻟﻤﺘﺤ·ﺪﺓ .ﻗ·ﺪ ﺗﺘﻐﻴ·ﺮ ﺃﺭﺑ·ﺎﺡ
ﺍﻟﺸﺮﻛﺔ ﺍﻟﻨﺎﺗﺠﺔ ﻋﻦ ﻋﻤﻠﻴﺎﺗﻬﺎ ﻓﻲ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ ﻓﻲ ﺣﺎﻟ·ﺔ ﺗﻐﻴ·ﺮ ﻗ·ﻮﺍﻧﻴﻦ ﺍﻟﻀ·ﺮﺍﺋﺐ ﻓ·ﻲ ﺍﻟﺪﻭﻟ·ﺔ .ﺇﻻ ﺃﻧ·ﻪ ﻳﺠ·ﺐ
ﻋﻠ··ﻰ ﺍﻟﻤﻜﺘﺘﺒ··ﻴﻦ ﻣﻼﺣﻈ··ﺔ ﺃﻥ ﺃﻳ··ﺔ ﻋﻤﻠﻴ··ﺎﺕ ﻣﺴ··ﺘﻘﺒﻠﻴﺔ ﻟﻠﺸ··ﺮﻛﺔ ﺧ··ﺎﺭﺝ ﺩﻭﻟ··ﺔ ﺍﻹﻣ··ﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴ··ﺔ ﺍﻟﻤﺘﺤ··ﺪﺓ ﺳ··ﺘﻜﻮﻥ ﺧﺎﺿ··ﻌﺔ
ﻟﻠﻀﺮﺍﺋﺐ.
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ﺳﺘﺤﺎﻓﻆ ﺍﻟﺸﺮﻛﺔ ﻋﻠﻰ ﺣﺴﺎﺑﺎﺗﻬﺎ ﻭﺗﻘﺪﻡ ﻧﺘﺎﺋﺠﻬﺎ ﺑﺎﻟﺪﺭﻫﻢ ﺍﻹﻣﺎﺭﺍﺗﻲ "ﺍﻟﻤﺮﺑﻮﻁ" ﺣﺎﻟﻴﺎً ﺑﺎﻟﺪﻭﻻﺭ ﺍﻷﻣﺮﻳﻜﻲ .ﻗﺪ ﺗﻨﻔﺬ ﺍﻟﺸ·ﺮﻛﺔ
ﻣﺸﺎﺭﻳﻊ ﺇﻧﺸﺎء ﻓﻲ ﻣﻨﺎﻁﻖ ﺟﻐﺮﺍﻓﻴ·ﺔ ﻣﺨﺘﻠﻔ·ﺔ ﻭﺗﺤﻘ·ﻖ ﺩﺧ·ﻼً ﺑﺎﻟﻌﻤﻠ·ﺔ ﺍﻟﻤﺤﻠﻴ·ﺔ ﻟﺘﻠ·ﻚ ﺍﻟﻤﻨ·ﺎﻁﻖ .ﻭﻟﻜ·ﻦ ﺗﻘﻠﺒ·ﺎﺕ ﺳ·ﻌﺮ ﺻ·ﺮﻑ
ﺍﻟﻌﻤﻠﺔ ﻣﻘﺎﺑﻞ ﺍﻟﺪﻭﻻﺭ ﺍﻷﻣﺮﻳﻜ·ﻲ ﺃﻭ ﺍﻟ·ﺪﺭﻫﻢ ﺍﻹﻣ·ﺎﺭﺍﺗﻲ ﺃﻭ ﺇﻟﻐ·ﺎء ﺭﺑ·ﻂ ﺍﻟ·ﺪﺭﻫﻢ ﺑﺎﻟ·ﺪﻭﻻﺭ ﺍﻷﻣﺮﻳﻜ·ﻲ ﻗ·ﺪ ﺗ·ﺆﺛﺮ ﻋﻠ·ﻰ ﺃﺭﺑ·ﺎﺡ
ﺍﻟﺸﺮﻛﺔ.
B- >9C-
ﺗﺤﺘﻮﻱ ﻫﺬﻩ ﺍﻟﻨﺸﺮﺓ ﺗﻄﻠﻌﺎﺕ ﻣﺴﺘﻘﺒﻠﻴﺔ ﻣﻌﻴﻨﺔ ﻭﻣﻌﻠﻮﻣﺎﺕ ﺗﺘﻌﻠ·ﻖ ﺑﺎﻟﺸ·ﺮﻛﺔ ﺗﻘ·ﻮﻡ ﻋﻠ·ﻰ ﺍﻟﺘﻮﻗﻌ·ﺎﺕ ﻭﺍﻟﺘﻘ·ﺪﻳﺮﺍﺕ ﻭﺍﻟﻤﻌﻠﻮﻣ·ﺎﺕ
ﺍﻟﻤﺘ··ﻮﻓﺮﺓ ﺣﺎﻟﻴ ·ﺎ ً ﻟﻠﺸ··ﺮﻛﺔ .ﺗﺘﻀ··ﻤﻦ ﻫ··ﺬﻩ ﺍﻟﺘﻄﻠﻌ··ﺎﺕ ﻋﻠ··ﻰ ﺳ··ﺒﻴﻞ ﺍﻟﻤﺜ··ﺎﻝ ﻻ ﺍﻟﺤﺼ··ﺮ ﺑﻴﺎﻧ··ﺎﺕ ﻋ··ﻦ ﺍﺳ··ﺘﺮﺍﺗﻴﺠﻴﺎﺕ ﺍﻟﺸ··ﺮﻛﺔ
ﻭﺧﻄﻄﻬﺎ ﻭﺃﻏﺮﺍﺿﻬﺎ ﻭﺗﻮﻗﻌﺎﺗﻬﺎ ﻭﻧﻮﺍﻳﺎﻫﺎ ﻭﻧﻔﻘﺎﺗﻬﺎ ﻭﺍﻓﺘﺮﺍﺿﺎﺗﻬﺎ
ﻫ··ﺬﻩ ﺍﻟﺒﻴﺎﻧ··ﺎﺕ ﺗﻌﻜ··ﺲ ﺍﻵﺭﺍء ﺍﻟﺤﺎﻟﻴ··ﺔ ﻹﺩﺍﺭﺓ ﺍﻟﺸ··ﺮﻛﺔ ﻓﻴﻤ··ﺎ ﻳﺘﻌﻠ··ﻖ ﺑﺎﻷﺣ··ﺪﺍﺙ ﺍﻟﻤﺴ··ﺘﻘﺒﻠﻴﺔ .ﻭﻫ··ﻲ ﻻ ﺗﺸ··ﻜﻞ ﺿ··ﻤﺎﻧﺎً ﻟ··ﻸﺩﺍء
ﺍﻟﻤﺴ·ﺘﻘﺒﻠﻲ ﻭﺗﺘﻀ·ﻤﻦ ﻣﺨ·ﺎﻁﺮ ﻣﻌﻴﻨ·ﺔ ﻭﺃﻣ·ﻮﺭﺍً ﻏﻴ·ﺮ ﻣﺆﻛ·ﺪﺓ ﻳﺼ·ﻌﺐ ﺍﻟﺘﻨﺒ·ﺆ ﺑﻬ·ﺎ .ﻭﺇﻟ·ﻰ ﺟﺎﻧ·ﺐ ﺫﻟ·ﻚ ﻓ·ﺈﻥ ﺑﻌ·ﺾ ﺍﻟﺘﻄﻠﻌ·ﺎﺕ
ﺍﻟﻤﺴﺘﻘﺒﻠﻴﺔ ﺗﻘﻮﻡ ﻋﻠﻰ ﺍﻓﺘﺮﺍﺿﺎﺕ ﺑﺨﺼﻮﺹ ﺃﺣﺪﺍﺙ ﻣﺴﺘﻘﺒﻠﻴﺔ ﻗﺪ ﻻ ﺗﺜﺒﺖ ﺻﺤﺘﻬﺎ.
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ﻣﺨﺎﻁﺮ ﺍﻟﺴﻴﻄﺮﺓ
ﺑﻌﺪ ﺇﻛﻤﺎﻝ ﺍﻻﻛﺘﺘﺎﺏ ﺑﻨﺠﺎﺡ ،ﺳ·ﻴﺒﻘﻰ ﺍﻟﻤﺆﺳﺴ·ﻮﻥ ﻳﻤﺘﻠﻜ·ﻮﻥ ﻣﺠﺘﻤﻌ·ﻴﻦ  45ﺑﺎﻟﻤﺎﺋ·ﺔ ﻣ·ﻦ ﺍﻷﺳ·ﻬﻢ ﺣﺘ·ﻰ ﻧﻬﺎﻳ·ﺔ ﻣ·ﺪﺓ ﻣﻨ·ﻊ ﺍﻟﺒﻴ·ﻊ
ﻋﻠﻰ ﺍﻷﻗﻞ ﻭﺳﻴﺤﺘﻔﻈﻮﻥ ﺑﻌﺪﻫﺎ ﺑﺪﺭﺟﺔ ﻛﺒﻴﺮﺓ ﻣﻦ ﺍﻟﺴﻴﻄﺮﺓ ﻋﻠﻰ ﺍﻟﺸﺮﻛﺔ ﻭﻋﻤﻠﻴﺎﺗﻬﺎ.
ﻛﻤﺎ ﺃﻧﻪ ﺑﻌﺪ ﺇﻛﻤﺎﻝ ﺍﻻﻛﺘﺘﺎﺏ ﺑﻨﺠﺎﺡ ﺳﻴﻌﻴﻦ ﺍﻟﻤﺆﺳﺴﻮﻥ ﺟﻤﻴﻊ ﺃﻋﻀﺎء ﺃﻭﻝ ﻣﺠﻠﺲ ﺇﺩﺍﺭﺓ ﻟﻤﺪﺓ ﺛﻼﺙ ﺳﻨﻮﺍﺕ.

ﺍﻟﻤﺨﺎﻁﺮ ﺍﻟﺘﻨﻈﻴﻤﻴﺔ
ﺑﻌﺪ ﺍﻻﻛﺘﺘﺎﺏ ﻭﺗﺨﺼﻴﺺ ﺃﺳﻬﻢ ﺍﻻﻛﺘﺘﺎﺏ ،ﺳﻴﻤﻀ·ﻲ ﺍﻟﻤﺆﺳﺴ·ﻮﻥ ﻓ·ﻲ ﺍﺗﺨ·ﺎﺫ ﺍﻟﺨﻄ·ﻮﺍﺕ ﻭﺍﻟﻤﺘﻄﻠﺒ·ﺎﺕ ﺍﻟﻀ·ﺮﻭﺭﻳﺔ ﻟﻐ·ﺮﺽ
ﺍﺳﺘﻜﻤﺎﻝ ﺗﺄﺳﻴﺲ ﺍﻟﺸﺮﻛﺔ ﻛﺸﺮﻛﺔ ﻣﺴﺎﻫﻤﺔ ﻋﺎﻣﺔ ﻗﺒﻞ ﺍﻹﺩﺭﺍﺝ ﺍﻟﻤﺘﻮﻗﻊ ﻷﺳﻬﻤﻬﺎ ﻓﻲ ﺳﻮﻕ ﺩﺑ·ﻲ ﺍﻟﻤ·ﺎﻟﻲ .ﺭﻏ·ﻢ ﺃﻥ ﺍﻟﺸ·ﺮﻛﺔ
ﺗﻌﺘﻘﺪ ﺃﻧﻬﺎ ﺗﻔﻲ ﺑﺠﻤﻴﻊ ﺍﻟﺸﺮﻭﻁ ﺍﻟﻤﺴﺒﻘﺔ ﻻﺳﺘﻜﻤﺎﻝ ﻋﻤﻠﻴﺔ ﺍﻟﺘﺄﺳﻴﺲ ﻭﺭﻏﻢ ﺣﺼﻮﻟﻬﺎ ﻋﻠﻰ ﺍﻟﻤﻮﺍﻓﻘﺔ ﺍﻟﻤﺒﺪﺋﻴﺔ ﻋﻠ·ﻰ ﺍﻟﺘﺄﺳ·ﻴﺲ
ﻣﻦ ﻫﻴﺌﺔ ﺍﻹﻣﺎﺭﺍﺕ ﻟﻸﻭﺭﺍﻕ ﺍﻟﻤﺎﻟﻴﺔ ﻭﺍﻟﺴﻠﻊ ﻭﺍﻟﻤﻮﺍﻓﻘ·ﺔ ﺍﻟﻼﺣﻘ·ﺔ ﻟﻠﻤﻀ·ﻲ ﻧﺤ·ﻮ ﺍﻻﻛﺘﺘ·ﺎﺏ )"ﻧﺸ·ﺮﺓ ﺍﻻﻛﺘﺘ·ﺎﺏ"( ،ﻓ·ﻼ ﻳﻮﺟ·ﺪ
ﺿﻤﺎﻥ ﺃﻥ ﻫﺬﻩ ﺍﻟﺸﺮﻭﻁ ﺍﻟﻤﺴﺒﻘﺔ ﺳﺘﻜﻮﻥ ﻣﺮﺿ·ﻴﺔ ﻟﻠﺴ·ﻠﻄﺎﺕ ﺍﻟﻤﻌﻨﻴ·ﺔ ﺃﻭ ﺃﻥ ﺗﺄﺳ·ﻴﺲ ﺍﻟﺸ·ﺮﻛﺔ ﻛﺸ·ﺮﻛﺔ ﻣﺴ·ﺎﻫﻤﺔ ﻋﺎﻣ·ﺔ ﻓ·ﻲ
ﺇﻣﺎﺭﺓ ﺩﺑﻲ ،ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ ،ﺳﻴﺘﻢ ﻭ/ﺃﻭ ﺃﻥ ﺃﺳﻬﻢ ﺍﻟﺸﺮﻛﺔ ﺳﺘﺪﺭﺝ.
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ﺍﻟﺪﻭﺭﺓ ﺍﻻﻗﺘﺼﺎﺩﻳﺔ ﻭﺍﻟﻤﻮﺳﻤﻴﺔ
ﻳﻌﺘﺒﺮ ﺗﻘﺪﻳﻢ ﺧﺪﻣﺎﺕ ﺍﻟﻤﻘﺎﻭﻻﺕ )ﺑﻤﺎ ﻓﻴﻬﺎ ﺍﻷﻋﻤﺎﻝ ﺍﻟﻤﻴﻜﺎﻧﻴﻜﻴﺔ ﻭﺍﻟﻜﻬﺮﺑﺎﺋﻴ·ﺔ ﻭﺍﻟﺼ·ﺤﻴﺔ( ﺫﺍ ﻁﺒﻴﻌ·ﺔ ﺩﻭﺭﻳ·ﺔ ﻭﻳﺘ·ﺄﺛﺮ ﺑﻌﻮﺍﻣ·ﻞ
ﺍﻗﺘﺼﺎﺩﻳﺔ ﻣﺘﻨﻮﻋﺔ ﺗﺘﻀﻤﻦ ﻣﻌﺪﻻﺕ ﺍﻟﻔﺎﺋﺪﺓ ﻭﺍﻟﺘﻘﻠﺒ·ﺎﺕ ﺍﻟﻌﺎﻣ·ﺔ ﻓ·ﻲ ﺩﻭﺭﺓ ﺍﻷﻋﻤ·ﺎﻝ .ﻭﺭﻏ·ﻢ ﺃﻥ ﺍﻟﺸ·ﺮﻛﺔ ﺗﻘ·ﺪﻡ ﻫ·ﺬﻩ ﺍﻟﺨ·ﺪﻣﺎﺕ
ﻟﻤﺠﻤﻮﻋﺔ ﻭﺍﺳﻌﺔ ﻣﻦ ﺍﻟﻌﻤﻼء ﺍﻟﺘﺠﺎﺭﻳﻴﻦ ﻭﺍﻟﺼﻨﺎﻋﻴﻴﻦ ﻭﺍﻟﻤﺆﺳﺴﺎﺕ ﻓ·ﺈﻥ ﺍﻟﻄﺒﻴﻌ·ﺔ ﺍﻟﺪﻭﺭﻳ·ﺔ ﻟﻠﻈ·ﺮﻭﻑ ﺍﻻﻗﺘﺼ·ﺎﺩﻳﺔ ﺍﻟﻌﺎﻣ·ﺔ
ﻓﻲ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ ﺑﻤﺎ ﻓﻴﻬ·ﺎ ﻗﻄ·ﺎﻉ ﺍﻹﻧﺸ·ﺎء ﻗ·ﺪ ﺗ·ﻨﻌﻜﺲ ﺳ·ﻠﺒﺎ ً ﻋﻠ·ﻰ ﺇﻳ·ﺮﺍﺩﺍﺕ ﺍﻟﺸ·ﺮﻛﺔ ﻭﺭﺑﺤﻴﺘﻬ·ﺎ .ﻟ·ﺬﻟﻚ ﺗﺴ·ﻌﻰ
ﺍﻟﺸﺮﻛﺔ ﺇﻟﻰ ﺍﻟﺘﻮﺳﻊ ﻓﻲ ﺧﺪﻣﺎﺗﻬﺎ ﻧﺤﻮ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻷﺧﺮﻯ ﺍﻟﺘﻲ ﺗﺸﻬﺪ ﺣﺎﻟﻴ·ﺎً ﻧﺸ·ﺎﻁﺎً ﻣﺘﺰﺍﻳ·ﺪﺍً ﻓ·ﻲ ﺃﺳ·ﻮﺍﻕ ﺍﻹﻧﺸ·ﺎءﺍﺕ ﻓﻴﻬ·ﺎ.
ﻭﺑﺎﻹﺿﺎﻓﺔ ﺇﻟﻰ ﺫﻟﻚ ﻗﺪ ﻳﺨﻀﻊ ﻗﻄﺎﻉ ﺍﻷﻋﻤﺎﻝ ﺍﻟﻤﻴﻜﺎﻧﻴﻜﻴﺔ ﻭﺍﻟﻜﻬﺮﺑﺎﺋﻴﺔ ﻭﺍﻟﺼﺤﻴﺔ ﻟﻠﺘﻘﻠﺒﺎﺕ ﺍﻟﻤﻮﺳﻤﻴﺔ.

ﻧﻤﻮ ﺍﻻﻗﺘﺼﺎﺩ ﻭﻗﻄﺎﻉ ﺍﻹﻧﺸﺎءﺍﺕ ﻓﻲ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ
ﺗﻨ··ﺘﺞ ﺇﻳ··ﺮﺍﺩﺍﺕ ﺍﻟﺸ··ﺮﻛﺔ ﻋ··ﻦ ﺍﻟﺨ··ﺪﻣﺎﺕ ﺍﻟﺘ··ﻲ ﺗﻘ··ﺪﻣﻬﺎ ﻓ··ﻲ ﺍﻹﻣ··ﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴ··ﺔ ﺍﻟﻤﺘﺤ··ﺪﺓ ﻭﻟ··ﺬﻟﻚ ﻓ··ﺈﻥ ﺃﺩﺍءﻫ··ﺎ ﻳ··ﺮﺗﺒﻂ ﺑﺎﻟﺒﻴﺌ··ﺔ
ﺍﻻﻗﺘﺼﺎﺩﻳﺔ ﻓﻲ ﺍﻟﺪﻭﻟﺔ .ﻓﺄﻱ ﺗﺮﺍﺟﻊ ﻓﻲ ﺍﻟﻨﺸﺎﻁ ﺍﻻﻗﺘﺼﺎﺩﻱ ﻓﻲ ﺍﻟﺪﻭﻟﺔ ﻗﺪ ﻳﺆﺛﺮ ﻋﻠﻰ ﻧﻤﻮ ﺍﻟﺸﺮﻛﺔ ﺣﻴﺚ ﺃﻥ ﺇﻳﺮﺍﺩﺍﺗﻬﺎ ﺣﺎﻟﻴ·ﺎ ً
ﺗﻌﺘﻤﺪ ﺣﺼﺮﻳﺎ ً ﻋﻠﻰ ﺃﻋﻤﺎﻟﻬﺎ ﻓﻲ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ .ﻓﻨﻘﺺ ﺍﻟﺘﻨﻮﻉ ﺍﻟﺠﻐﺮﺍﻓﻲ ﻳﺤﺪ ﻣﻦ ﻣﺼ·ﺎﺩﺭ ﺇﻳ·ﺮﺍﺩﺍﺕ ﺍﻟﺸ·ﺮﻛﺔ
ﻭﺃﻱ ﺃﺛﺮ ﺳﻠﺒﻲ ﻋﻠﻰ ﺍﻟﺼﻨﺎﻋﺔ ﺍﻟﻤﺤﻠﻴﺔ ﺃﻭ ﺍﻟﻈﺮﻭﻑ ﺍﻻﻗﺘﺼﺎﺩﻳﺔ ﺍﻟﻌﺎﻣﺔ ﻓﻲ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ ﻗ·ﺪ ﺗﻜ·ﻮﻥ ﻟ·ﻪ ﻧﺘ·ﺎﺋﺞ
ﺿ··ﺎﺭﺓ ﻋﻠ··ﻰ ﺃﺩﺍء ﺍﻟﺸ··ﺮﻛﺔ .ﻭﺑﺸ··ﻜﻞ ﻋ··ﺎﻡ ﻓ··ﺈﻥ ﻣﻴ··ﺰﺍﺕ ﻗﻄ··ﺎﻉ ﺍﻟﻤﻘ··ﺎﻭﻻﺕ ﻓ··ﻲ ﻣﻨﻄﻘ··ﺔ ﺍﻟﺨﻠ··ﻴﺞ ﺍﻟﻌﺮﺑ··ﻲ ﻫ··ﻲ ﺃﻧ··ﻪ ﻣ··ﺪﻓﻮﻉ
ﺑﺎﻻﺯﺩﻫﺎﺭ ﺍﻟﻤﺴﺘﻤﺮ ﻟﺘﺸﻴﻴﺪ ﺍﻟﻤﺒﺎﻧﻲ ﺍﻟﺴﻜﻨﻴﺔ ﻭﺍﻟﺘﺠﺎﺭﻳﺔ ﻭﺑﻤﺒﺎﺩﺭﺍﺕ ﺍﻟﺤﻜﻮﻣﺔ ﻟﺘﻘﻮﻳﺔ ﺍﻟﺒﻨﻴﺔ ﺍﻟﺘﺤﺘﻴ·ﺔ ﺍﻹﻗﻠﻴﻤﻴ·ﺔ ﻣﺜ·ﻞ ﺍﻟﻤ·ﻮﺍﻧﺊ
ﻭﺍﻟﻤﻄﺎﺭﺍﺕ ﻭﻣﺤﻄﺎﺕ ﺗﻮﻟﻴﺪ ﺍﻟﻜﻬﺮﺑﺎء ﻭﺗﺤﻠﻴﺔ ﺍﻟﻤﻴﺎﻩ .ﻭﻳﺘﻮﻗﻊ ﻋﺪﺩ ﻣﻦ ﺍﻟﻤﺤﻠﻠﻴﻦ ﺍﺳﺘﻤﺮﺍﺭ ﺍﻷﺩﺍء ﺍﻟﻘﻮﻱ ﻟﻘﻄﺎﻉ ﺍﻹﻧﺸ·ﺎءﺍﺕ
ﺣﺘﻰ ﺳﻨﺔ  2011ﻋﻠﻰ ﺍﻷﻗﻞ ﺣﻴﺚ ﻣﻦ ﺍﻟﻤﺘﻮﻗﻊ ﻋﻨﺪﻫﺎ ﺃﻥ ﻳﻨﻤﻮ ﺍﻟﻘﻄﺎﻉ ﺑﻤﻌﺪﻝ ﺃﻛﺜﺮ ﺍﺳﺘﻘﺮﺍﺭﺍً.

ﻣﺨﺎﻁﺮ ﺃﺳﻌﺎﺭ ﺍﻟﻨﻔﻂ
ﺗﻌﺘﻤﺪ ﺍﻗﺘﺼﺎﺩﻳﺎﺕ ﺩﻭﻝ ﻣﺠﻠﺲ ﺍﻟﺘﻌﺎﻭﻥ ﺍﻟﺨﻠﻴﺠﻲ ﺍﻋﺘﻤﺎﺩﺍً ﻛﺒﻴﺮﺍً ﻋﻠﻰ ﺍﻟﻨﻔﻂ ﻭﺑﺎﻟﺘﺎﻟﻲ ﻓﺈﻥ ﻭﺿﻊ ﺃﺳﻌﺎﺭ ﺍﻟﻨﻔﻂ ﻓﻲ ﺍﻟﻤﺴﺘﻘﺒﻞ
ﺳﻴﺤﺪﺩ ﺇﻟﻰ ﺣﺪ ﺑﻌﻴﺪ ﺍﻟﻈﺮﻭﻑ ﺍﻻﻗﺘﺼﺎﺩﻳﺔ ﻓﻲ ﺍﻟﻤﻨﻄﻘﺔ .ﻭﺑﻴﻨﻤﺎ ﻭﺻ·ﻠﺖ ﺃﺳ·ﻌﺎﺭ ﺍﻟ·ﻨﻔﻂ ﺣﺎﻟﻴ·ﺎ ً ﺇﻟ·ﻰ ﻣﺴ·ﺘﻮﻳﺎﺕ ﻟ·ﻢ ﻳﺴ·ﺒﻖ ﻟﻬ·ﺎ
ﻣﺜﻴﻞ ﻭﺷﻬﺪﺕ ﺍﻗﺘﺼﺎﺩﻳﺎﺕ ﺩﻭﻝ ﻣﺠﻠﺲ ﺍﻟﺘﻌﺎﻭﻥ ﺍﻟﺨﻠﻴﺠﻲ ﻧﻤﻮ ﺳﺮﻳﻌﺎً ﻣﺪﻋﻮﻣﺎ ً ﺑﺎﺭﺗﻔﺎﻉ ﺃﺳﻌﺎﺭ ﺍﻟﻨﻔﻂ ﻓﺈﻥ ﺃﻱ ﺍﻧﺨﻔﺎﺽ ﻓ·ﻲ
ﺃﺳﻌﺎﺭ ﺍﻟﻨﻔﻂ ﺳﻴﺒﻄﺊ ﻣﻦ ﺳﺮﻋﺔ ﺍﻟﻨﻤﻮ ﻓﻲ ﺍﻟﻤﻨﻄﻘﺔ ﻭﺑﺎﻟﺘﺎﻟﻲ ﻧﻤﻮ ﺍﻷﻋﻤﺎﻝ .ﻭﺣﻴﺚ ﺃﻥ ﺃﻋﻤ·ﺎﻝ ﺍﻟﺸ·ﺮﻛﺔ ﺗﻌﺘﻤ·ﺪ ﺟﺰﺋﻴ·ﺎ ً ﻋﻠ·ﻰ
ﻗﻄﺎﻉ ﺍﻟﻨﻔﻂ ﻭﺍﻟﻐﺎﺯ ﻭﺍﻟﺒﻨﻴﺔ ﺍﻟﺘﺤﺘﻴﺔ ﻓﺈﻥ ﺍﻧﺨﻔﺎﺽ ﺃﺳﻌﺎﺭ ﺍﻟﻨﻔﻂ ﺳﻴﺆﺛﺮ ﻋﻠﻰ ﺃﻋﻤﺎﻝ ﺍﻟﺸﺮﻛﺔ ﻭﻧﻤﻮﻫﺎ.

ﺍﻟﻤﺨﺎﻁﺮ ﺍﻟﺴﻴﺎﺳﻴﺔ
ﻗ··ﺪ ﺗﺘ··ﺄﺛﺮ ﺃﻋﻤ··ﺎﻝ ﻭﺃﺭﺑ··ﺎﺡ ﺍﻟﺸ··ﺮﻛﺔ ﻭﻣﻮﺭﺩﻳﻬ··ﺎ ﻓ··ﻲ ﺍﻟﻤﺴ··ﺘﻘﺒﻞ ﺑ··ﺪﺭﺟﺎﺕ ﻣﺨﺘﻠﻔ··ﺔ ﺑﻌ··ﺪﻡ ﺍﻻﺳ··ﺘﻘﺮﺍﺭ ﺍﻟﺴﻴﺎﺳ··ﻲ ﻭﻏﻴﺮﻫ··ﺎ ﻣ··ﻦ
ﺍﻟﺘﻄﻮﺭﺍﺕ ﺍﻟﺴﻴﺎﺳﻴﺔ ﺃﻭ ﺍﻟﺪﻭﻟﻴﺔ ﻭﺍﻟﻘﻮﺍﻧﻴﻦ ﻭﺍﻟﻠﻮﺍﺋﺢ ﻣﺜﻞ ﺍﻟﺘﺴﻴﻴﻞ ﺍﻻﺿﻄﺮﺍﺭﻱ ﻟﻸﺻﻮﻝ ﻭﺍﻟﻌﻘﻮﺑﺎﺕ ﻭﺍﻟﻘﻴﻮﺩ ﻋﻠﻰ ﺍﻹﻧﺘ·ﺎﺝ
ﻭﺍﻟﻮﺍﺭﺩﺍﺕ ﻭﺍﻟﺼﺎﺩﺭﺍﺕ ﻭﺍﻟﺼﺮﺍﻋﺎﺕ ﺍﻟﻌﺴﻜﺮﻳﺔ ﻭﻏﻴﺮﻫ·ﺎ ﻣ·ﻦ ﺍﻟﺼ·ﺮﺍﻋﺎﺕ ﺍﻟﺪﻭﻟﻴ·ﺔ ﻭﺍﻻﺿ·ﻄﺮﺍﺑﺎﺕ ﺍﻟﻤﺪﻧﻴ·ﺔ ﻭﺍﻟﻤﺨ·ﺎﻭﻑ
33

ﻻ ﺗﺘﻮﻗ··ﻊ ﺍﻟﺸ··ﺮﻛﺔ ﺣ··ﺪﻭﺙ ﺃﻱ ﺇﻟﻐ··ﺎء ﺭﺋﻴﺴ··ﻲ ﺃﻭ ﺗ··ﺄﺧﻴﺮ ﻛﺒﻴ··ﺮ ﻋﻠ··ﻰ ﻋﻘﻮﺩﻫ··ﺎ ﺍﻟﺠﺎﺭﻳ··ﺔ ﻋﻠ··ﻰ ﺍﻋﺘﺒ··ﺎﺭ ﺃﻥ ﻋﻤﻼﺋﻬ··ﺎ ﻫ··ﻢ ﻋﻠ··ﻰ
ﺍﻟﻐﺎﻟﺐ ﻣﻨﻈﻤﺎﺕ ﺣﻜﻮﻣﻴﺔ ﻭﻣﻨﻈﻤﺎﺕ ﻣﻌﺮﻭﻓﺔ ﻣﻦ ﺍﻟﻘﻄﺎﻉ ﺍﻟﻌﺎﻡ ﻭﺍﻟﺨﺎﺹ ﻓﻲ ﺩﻭﻟ·ﺔ ﺍﻹﻣ·ﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴ·ﺔ ﺍﻟﻤﺘﺤ·ﺪﺓ ﻭﻟﻠﺸ·ﺮﻛﺔ
ﻋﻼﻗﺎﺕ ﻣﻤﺘﺎﺯﺓ ﻣﻌﻬﺎ.

ﺍﻟﻤﺨﺎﻁﺮ ﻏﻴﺮ ﺍﻟﻤﺘﻮﻗﻌﺔ
ﻗ·ﺪ ﺗ··ﺆﺩﻱ ﺍﻟﻈ··ﺮﻭﻑ ﻏﻴ··ﺮ ﺍﻟﻤﺘﻮﻗﻌ··ﺔ ﻛﺘﻠ·ﻚ ﺍﻟﺘ··ﻲ ﺗﻄ··ﺮﺃ ﻣ··ﻦ ﺟﺎﻧ··ﺐ ﻣﻄ·ﻮﺭ ﺍﻟﻤﺸ··ﺮﻭﻉ ﺃﻭ ﺍﻟﻤﻘ··ﺎﻭﻝ ﺍﻟﺮﺋﻴﺴ··ﻲ )ﻋﻨ··ﺪﻣﺎ ﺗﻜ··ﻮﻥ
ﺍﻟﺸ··ﺮﻛﺔ ﻫ··ﻲ ﺍﻟﻤﻘ··ﺎﻭﻝ ﺍﻟﻔﺮﻋ··ﻲ( ﻣﺜ··ﻞ ﺗ··ﺄﺧﺮ ﺍﻟﻤﺸ··ﺮﻭﻉ ﺇﻟ··ﻰ ﺃﺛ··ﺮ ﺳ··ﻠﺒﻲ ﻋﻠ··ﻰ ﻧﺘ··ﺎﺋﺞ ﺍﻟﺸ··ﺮﻛﺔ .ﻭﻋ··ﺎﺩﺓ ﻣ··ﺎ ﺗﺆﺧ··ﺬ ﺍﻟﻌﻮﺍﻣ··ﻞ
ﺍﻟﺨﺎﺭﺟﻴﺔ ﺍﻟﺘﻲ ﻗﺪ ﺗﺆﺩﻱ ﺇﻟﻰ ﺗﺄﺧﻴﺮ ﺑﻌﻴﻦ ﺍﻻﻋﺘﺒﺎﺭ ﻓﻲ ﻣﺮﺣﻠﺔ ﺍﻟﺘﺨﻄﻴﻂ ﺍﻷﻭﻟﻰ ﺑﻤﺎ ﻓﻲ ﺫﻟﻚ ﺍﻷﻣﻮﺭ ﺍﻟﻄﺎﺭﺋﺔ ﺍﻟﻨﺎﺷﺌﺔ ﻋ·ﻦ
ﺣﺎﻻﺕ ﻏﻴﺮ ﻣﺘﻮﻗﻌﺔ.
ﺗﺘﻌﺎﻗﺪ ﺍﻟﺸﺮﻛﺔ ﻋﻠﻰ ﺗﺄﻣﻴﻦ ﻟﺘﻐﻄﻴﺔ ﺑﻌﺾ ﺍﻟﻤﺨﺎﻁﺮ ﺍﻟﻮﺍﺭﺩﺓ ﺃﻋﻼﻩ .ﻛﻤﺎ ﺃﻥ ﺍﻟﻌﻘﻮﺩ ﺗﺘﻀﻤﻦ ﺃﺣﻜﺎﻣ·ﺎ ً ﺗﺘﻌﻠ·ﻖ ﺑﺤ·ﺎﻻﺕ "ﺍﻟﻘ·ﻮﺓ
ﺍﻟﻘﺎﻫﺮﺓ" .ﻭﻏﺎﻟﺒﺎ ً ﻣﺎ ﻳﺠﺮﻱ ﺗﺮﺗﻴﺐ ﺗﺄﻣﻴﻦ ﺍﻟﻤﺸﺮﻭﻉ ﻣﻦ ﻗﺒ·ﻞ ﺍﻟﻌﻤﻴ·ﻞ ﺃﻭ ﺍﻟﻤﻘ·ﺎﻭﻝ ﺍﻟﺮﺋﻴﺴ·ﻲ ﻋﻠ·ﻰ ﺷ·ﻜﻞ ﻭﺛﻴﻘ·ﺔ ﺗ·ﺄﻣﻴﻦ ﺿ·ﺪ
"ﺟﻤﻴﻊ ﻣﺨﺎﻁﺮ ﺍﻟﻤﻘﺎﻭﻟﻴﻦ" ﺗﻐﻄﻲ ﺟﻤﻴﻊ ﺍﻟﻤﻘﺎﻭﻟﻴﻦ ﺍﻟﻔﺮﻋﻴﻴﻦ.
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ﻏﻴﺎﺏ ﺳﻮﻕ ﺗﺪﺍﻭﻝ ﺳﺎﺑﻖ ﻭﺍﺣﺘﻤﺎﻝ ﺗﻘﻠﺐ ﺳﻌﺮ ﺍﻟﺴﻬﻢ
ﺳﺘﺘﻘﺪﻡ ﺍﻟﺸﺮﻛﺔ ﺑﻌﺪ ﺍﻻﻛﺘﺘﺎﺏ ﻭﺍﺳﺘﻜﻤﺎﻝ ﺗﺄﺳﻴﺴﻬﺎ ﺑﻄﻠﺐ ﻹﺩﺭﺍﺝ ﺃﺳﻬﻤﻬﺎ ﻓ·ﻲ ﺳ·ﻮﻕ ﺩﺑ·ﻲ ﺍﻟﻤ·ﺎﻟﻲ .ﻟ·ﻢ ﻳﻮﺟ·ﺪ ﻗﺒ·ﻞ ﺍﻻﻛﺘﺘ·ﺎﺏ
ﺳﻮﻕ ﻋﺎﻡ ﻟﻸﺳﻬﻢ ﻭﻻ ﻳﻤﻜﻦ ﺿﻤﺎﻥ ﻭﺟﻮﺩ ﺳﻮﻕ ﺗﺪﺍﻭﻝ ﻧﺸ·ﻂ ﻟﻬ·ﺎ ﺃﻭ ﺍﻟﻤﺤﺎﻓﻈ·ﺔ ﻋﻠ·ﻰ ﻧﺸ·ﺎﻁ ﺫﻟ·ﻚ ﺍﻟﺴ·ﻮﻕ ،ﺇﻥ ﻭﺟ·ﺪ ،ﺑﻌ·ﺪ
ﺍﻹﺩﺭﺍﺝ .ﻭﺇﺫﺍ ﻟﻢ ﻳﻮﺟﺪ ﺃﻭ ﻳﺴﺘﻤﺮ ﻭﺟﻮﺩ ﺳﻮﻕ ﻧﺸﻂ ﻟﻸﺳﻬﻢ ﻓﻘﺪ ﻳﻨﻌﻜﺲ ﺫﻟﻚ ﺳﻠﺒﺎ ً ﻋﻠﻰ ﺳ·ﻴﻮﻟﺔ ﺍﻷﺳ·ﻬﻢ ﻭﺃﺳ·ﻌﺎﺭ ﺗ·ﺪﺍﻭﻟﻬﺎ.
ﻭﻗﺪ ﻻ ﻳﺘﻤﻜﻦ ﺍﻟﻤﻜﺘﺘﺒﻮﻥ ﻣﻦ ﺑﻴﻊ ﺃﺳﻬﻤﻬﻢ ﺑﺴﻌﺮ ﺍﻻﻛﺘﺘﺎﺏ ﺃﻭ ﺃﻋﻠﻰ ﻣﻨﻪ ﺑﺴﺒﺐ ﻋﺪﺩ ﻣﻦ ﺍﻟﻌﻮﺍﻣﻞ ﻣﻦ ﺑﻴﻨﻬﺎ ﺍﻻﺧﺘﻼﻓﺎﺕ ﺑﻴﻦ
ﺍﻟﻨﺘ··ﺎﺋﺞ ﺍﻟﺘﺸ··ﻐﻴﻠﻴﺔ ﺍﻟﻤﺘﻮﻗﻌ··ﺔ ﻭﺍﻟﻔﻌﻠﻴ··ﺔ ﻭﺍﻟﺘﻐﻴﻴ··ﺮﺍﺕ ﻓ··ﻲ ﺗﻘ··ﺪﻳﺮﺍﺕ ﺍﻷﺭﺑ··ﺎﺡ ﺍﻟﺼ··ﺎﺩﺭﺓ ﻋ··ﻦ ﻣﺤﻠﻠ··ﻲ ﺍﻷﻭﺭﺍﻕ ﺍﻟﻤﺎﻟﻴ··ﺔ ﺃﻭ ﻋ··ﺪﻡ
ﺗﺤﻘﻴﻘﻬﺎ ﻭﺃﻭﺿﺎﻉ ﺍﻟﺴﻮﻕ ﻓﻲ ﺍﻟﺼﻨﺎﻋﺔ ﻭﺍﻹﺟﺮﺍءﺍﺕ ﺍﻟﺘﻨﻈﻴﻤﻴﺔ ﻭﺍﻷﻭﺿﺎﻉ ﺍﻻﻗﺘﺼﺎﺩﻳﺔ ﺑﺸﻜﻞ ﻋ·ﺎﻡ .ﻛﻤ·ﺎ ﻗ·ﺪ ﺗ·ﺆﺛﺮ ﺗﻘﻠﺒ·ﺎﺕ
ﺍﻟﺴﻮﻕ ﺍﻟﺤﺎﺩﺓ ﺳﻠﺒﺎً ﻋﻠﻰ ﺳﻌﺮ ﺗﺪﺍﻭﻝ ﺍﻷﺳﻬﻢ ﻓﻲ ﺳﻮﻕ ﺩﺑﻲ ﺍﻟﻤﺎﻟﻲ ﺑﺼﺮﻑ ﺍﻟﻨﻈﺮ ﻋﻦ ﺍﻷﺩﺍء ﺍﻟﺘﺸﻐﻴﻠﻲ ﺍﻟﻔﻌﻠﻲ ﻟﻠﺸﺮﻛﺔ.
ﻭﺑﺎﻹﺿﺎﻓﺔ ﺇﻟﻰ ﺫﻟﻚ ،ﻗﺪ ﻳﺆﺛﺮ ﻋﺪﺩ ﻣﻦ ﺍﻟﻌﻮﺍﻣﻞ ﻋﻠﻰ ﺃﺳﻌﺎﺭ ﺍﻷﻭﺭﺍﻕ ﺍﻟﻤﺎﻟﻴﺔ ﺍﻟﻤﺘﺪﺍﻭﻟﺔ ﻭﺗﻘﻠﺒﺎﺗﻬﺎ .ﻭﺗﺘﻀ·ﻤﻦ ﻫ·ﺬﻩ ﺍﻟﻌﻮﺍﻣ·ﻞ
ﻋﻠﻰ ﺳﺒﻴﻞ ﺍﻟﻤﺜﺎﻝ ﻻ ﺍﻟﺤﺼﺮ ﻣﺎ ﻳﻠﻲ:
-

ﺍﻟﺘﻐﻴﺮﺍﺕ ﻓﻲ ﺍﻟﻨﺘﺎﺋﺞ ﺍﻟﺘﺸﻐﻴﻠﻴﺔ؛

-

ﺍﻧﺨﻔﺎﺽ ﺍﻟﻨﺸﺎﻁ ﺍﻻﻗﺘﺼﺎﺩﻱ؛

-

ﺗﺒﺎﻁﺆ ﻓﻲ ﻧﻤﻮ ﺍﻟﺸﺮﻛﺔ؛ ﻭ/ﺃﻭ

-

ﺇﻋﻼﻥ ﺍﻟﻤﻨﺎﻓﺴﻴﻦ ﻋﻦ ﺗﻘﻨﻴﺎﺕ ﻭﺧﺪﻣﺎﺕ ﺟﺪﻳﺪﺓ.

ﺗﻮﺯﻳﻌﺎﺕ ﺍﻷﺭﺑﺎﺡ
ﻳﺤﻖ ﻟﻤﺎﻟﻜﻲ ﺍﻷﺳﻬﻢ ﺍﻟﺤﺼﻮﻝ ﻋﻠﻰ ﺗﻮﺯﻳﻌﺎﺕ ﺍﻷﺭﺑﺎﺡ ﺍﻟﻤﻌﻠ·ﻦ ﻋﻨﻬ·ﺎ ﻋ·ﻦ ﺍﻟﺴ·ﻨﺔ ﺍﻟﻤﺎﻟﻴ·ﺔ ﺍﻷﻭﻟ·ﻰ ،ﺇﻥ ﻭﺟ·ﺪﺕ ،ﻭﺍﻟﺴ·ﻨﻮﺍﺕ
ﺍﻟﻤﺎﻟﻴﺔ ﺍﻟﻼﺣﻘﺔ ،ﺇﻥ ﻭﺟﺪﺕ ﻭﻓﻘﺎ ً ﻟﻤﻘﺘﺮﺣﺎﺕ ﻣﺠﻠﺲ ﺍﻹﺩﺍﺭﺓ ﻭﻣﻮﺍﻓﻘﺔ ﺍﻟﺠﻤﻌﻴﺔ ﺍﻟﻌﻤﻮﻣﻴﺔ ﻟﻠﺸﺮﻛﺔ.
ﺗﻨ··ﻮﻱ ﺍﻟﺸ··ﺮﻛﺔ ﺍﻹﻋ··ﻼﻥ ﻋ··ﻦ ﺃﺭﺑ··ﺎﺡ ﺳ··ﻨﻮﻳﺔ ﻭﺗﻮﺯﻳﻌﻬ··ﺎ ﺑﻐ··ﺮﺽ ﺯﻳ··ﺎﺩﺓ ﺃﺭﺑ··ﺎﺡ ﺍﻟﻤﺴ··ﺎﻫﻤﻴﻦ ﺑﻤ··ﺎ ﻳﺘﻨﺎﺳ··ﺐ ﻣ··ﻊ ﺍﺣﺘﻴﺎﺟﺎﺗﻬ··ﺎ
ﺍﻻﺳ··ﺘﺜﻤﺎﺭﻳﺔ .ﻭﻣ··ﻊ ﻣﺮﺍﻋ··ﺎﺓ ﺍﻟﻨﻈ··ﺎﻡ ﺍﻷﺳﺎﺳ··ﻲ ﻟﻠﺸ··ﺮﻛﺔ ﺍﻟﻘ··ﻮﺍﻧﻴﻦ ﺍﻟﻤﻌﻤ··ﻮﻝ ﺑﻬ··ﺎ ﻭﺍﻟﻨﻈ··ﺎﻡ ﺍﻷﺳﺎﺳ··ﻲ ﻟﻠﺸ··ﺮﻛﺔ ﻓ··ﺈﻥ ﺃﻱ ﻗ··ﺮﺍﺭ
ﻟﺘﻮﺯﻳﻊ ﺃﺭﺑﺎﺡ ﻋﻠﻰ ﺍﻟﻤﺴﺎﻫﻤﻴﻦ ﻭﻣﺒﻠﻎ ﺗﻠﻚ ﺍﻟﺘﻮﺯﻳﻌﺎﺕ ﺳﻴﻜﻮﻥ ﺧﺎﺿﻌﺎً ﻟﺘﻘﺪﻳﺮ ﻣﺠﻠﺲ ﺇﺩﺍﺭﺓ ﺍﻟﺸ·ﺮﻛﺔ ﻭﺑﻨ·ﺎء ﻋﻠ·ﻰ ﺗﻮﺻ·ﻴﺔ
ﻣﻨﻪ ﻭﻣﻮﺍﻓﻘﺔ ﺍﻟﺠﻤﻌﻴﺔ ﺍﻟﻌﻤﻮﻣﻴﺔ .ﻭﻗﺪ ﻳﺨﺘﻠﻒ ﻣﺒﻠﻎ ﺍﻷﺭﺑﺎﺡ ﺍﻟﺴﻨﻮﻳﺔ ﺍﻟﻤﻮﺯﻋﺔ ﻣﻦ ﺳﻨﺔ ﺇﻟﻰ ﺃﺧﺮﻯ.
ﻛﻤﺎ ﻗﺪ ﻳﺘﺄﺛﺮ ﺍﻹﻋﻼﻥ ﻋﻦ ﺗﻮﺯﻳﻌﺎﺕ ﺍﻷﺭﺑﺎﺡ ﺑﻌﻮﺍﻣﻞ ﺃﺧﺮﻯ ﺑﻴﻨﻬﺎ ﻓﺮﺹ ﺃﻋﻤﺎﻝ ﺍﻟﺸ·ﺮﻛﺔ ﻭﻣﺘﻄﻠﺒ·ﺎﺕ ﺭﺃﺱ ﻣﺎﻟﻬ·ﺎ ﺍﻟﻌﺎﻣ·ﻞ
ﻭﺭﺑﺤﻴﺘﻬﺎ ﻭﺃﺩﺍﺅﻫﺎ ﺍﻟﻤﺎﻟﻲ ﺑﺸﻜﻞ ﻋﺎﻡ ﻭﻭﺿﻊ ﺍﻟﺴﻮﻕ ﻭﺍﻟﻤﻨﺎﺥ ﺍﻻﻗﺘﺼﺎﺩﻱ ﺑﺸﻜﻞ ﻋﺎﻡ ﻭﻋﻮﺍﻣﻞ ﺃﺧﺮﻯ ﺗﺸ·ﻤﻞ ﺍﻻﻋﺘﺒ·ﺎﺭﺍﺕ
ﺍﻟﺘﻨﻈﻴﻤﻴﺔ.
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ﻣﺨﺎﻁﺮ ﺍﻟﺤﻴﺎﺯﺍﺕ
ﺗﺪﺭﺱ ﺍﻟﺸﺮﻛﺔ ﺍﻻﺣﺘﻤﺎﻻﺕ ﺍﻟﻤﺴﺘﻘﺒﻠﻴﺔ ﻟﻠﺤﻴﺎﺯﺍﺕ ﻓﻲ ﺩﻭﻟﺔ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ ﻭﻏﻴﺮﻫ·ﺎ ﻣ·ﻦ ﺩﻭﻝ ﻣﺠﻠ·ﺲ ﺍﻟﺘﻌ·ﺎﻭﻥ
ﺍﻟﺨﻠﻴﺠﻲ .ﻭﺃﻳﺔ ﺣﻴﺎﺯﺓ ﻗﺪ ﺗﻨﻈ·ﺮ ﺍﻟﺸ·ﺮﻛﺔ ﻓ·ﻲ ﺍﻟﻘﻴ·ﺎﻡ ﺑﻬ·ﺎ ﻓﻘ·ﺪ ﺗﻌﺮﺿ·ﻬﺎ ﻟﻤﺨ·ﺎﻁﺮ ﻣﺘﻨﻮﻋ·ﺔ ﺗﺘﻀ·ﻤﻦ ﻋﻠ·ﻰ ﻭﺟ·ﻪ ﺍﻟﺨﺼ·ﻮﺹ
ﺍﻟﻤﺨﺎﻁﺮ ﺍﻟﻤﺘﻌﻠﻘﺔ ﺑﺎﻟﺼﻌﻮﺑﺎﺕ ﻓﻲ ﺩﻣ·ﺞ ﺍﻷﻋﻤ·ﺎﻝ ﻭﺍﻷﺻ·ﻮﻝ ﻭﺍﻟﻤ·ﻮﻅﻔﻴﻦ .ﻭﺑﺎﻹﺿ·ﺎﻓﺔ ﺇﻟ·ﻰ ﺫﻟ·ﻚ ﻓﺄﻧ·ﻪ ﻗ·ﺪ ﺗﺰﻳ·ﺪ ﻣﺘﻄﻠﺒ·ﺎﺕ
ﺍﻟﺘﻤﻮﻳﻞ ﺃﻭ ﺧﺪﻣﺔ ﺍﻟﺪﻳﻦ ﺍﻟﺨﺎﺹ ﺑﺎﻟﺸﺮﻛﺔ .ﺳﻴﻌﺘﻤﺪ ﻧﺠﺎﺡ ﺃﻳﺔ ﺣﻴﺎﺯﺓ ﺑﺸﻜﻞ ﺟﺰﺋﻲ ﻋﻠﻰ ﻗ·ﺪﺭﺓ ﺍﻟﺸ·ﺮﻛﺔ ﻋﻠ·ﻰ ﺍﻟ·ﺪﻣﺞ ﺍﻟﻔﻌ·ﺎﻝ
ﻟﻸﻋﻤ··ﺎﻝ ﺍﻟﺘ··ﻲ ﺗﺴ··ﺘﺤﻮﺫ ﻋﻠﻴﻬ··ﺎ ﻣ··ﻊ ﺍﻷﻋﻤ··ﺎﻝ ﺍﻟﻘﺎﺋﻤ··ﺔ .ﺇﻻ ﺃﻥ ﺍﻟﻨﺠ··ﺎﺡ ﺳ··ﻴﻌﺘﻤﺪ ﺃﻳﻀ ·ﺎ ً ﻋﻠ··ﻰ ﺍﻟﻬﻴﻜ··ﻞ ﺍﻟﻘ··ﺎﻧﻮﻧﻲ ﻭﺍﻟﺘﺠ··ﺎﺭﻱ
ﻟﻠﻤﺆﺳﺴﺔ ﺍﻟﺘﻲ ﺳﺘﺘﻢ ﺣﻴﺎﺯﺗﻬﺎ .ﻛﻤﺎ ﺃﻥ ﻋﻤﻠﻴﺔ ﺩﻣﺞ ﺍﻷﻋﻤﺎﻝ ﺍﻟﺘﻲ ﺗﺘﻢ ﺣﻴﺎﺯﺗﻬﺎ ﻗ·ﺪ ﺗﻌﺘﺮﺿ·ﻬﺎ ﺻ·ﻌﻮﺑﺎﺕ ﻏﻴ·ﺮ ﻣﺘﻮﻗﻌ·ﺔ ﺗﻨﺸ·ﺄ
ﺭﻏﻢ ﻗﻴﺎﻡ ﺍﻟﺸﺮﻛﺔ ﻭ/ﺃﻭ ﻣﺴﺘﺸﺎﺭﻳﻬﺎ ﺍﻟﻤﻬﻨﻴﻴﻦ ﺑﺎﻟﻌﻨﺎﻳﺔ ﺍﻟﻮﺍﺟﺒﺔ ﺍﻟﻘﺎﻧﻮﻧﻴﺔ ﻭ/ﺃﻭ ﺍﻟﻤﺎﻟﻴﺔ ﻭﻗ·ﺪ ﺗﺘﻄﻠ·ﺐ ﻗ·ﺪﺭﺍً ﻏﻴ·ﺮ ﻣﺘﻨﺎﺳ·ﺐ ﻣ·ﻦ
ﺍﻧﺘﺒﺎﻩ ﺍﻹﺩﺍﺭﺓ ﻭﺍﻟﻤﻮﺍﺭﺩ ﺍﻟﻤﺎﻟﻴﺔ ﻭﻏﻴﺮﻫﺎ ﻣﻦ ﺍﻟﻤﻮﺍﺭﺩ.
G
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ﺃﺩﻯ ﺍﻻﺯﺩﻫﺎﺭ ﺍﻟﺤﺎﻟﻲ ﺍﻟﺬﻱ ﻳﺸﻬﺪﻩ ﻗﻄﺎﻉ ﺍﻹﻧﺸﺎءﺍﺕ ﻓﻲ ﺍﻟﻤﻨﻄﻘﺔ ﺇﻟ·ﻰ ﻧ·ﺪﺭﺓ ﻓ·ﻲ ﺍﻟﺘﺠﻬﻴ·ﺰﺍﺕ ﻭﺍﻟﻤ·ﻮﺍﺩ ﻭﺍﻟﻴ·ﺪ ﺍﻟﻌﺎﻣﻠ·ﺔ .ﻭﺃﻱ
ﻋ·ﺎﺋﻖ ﻳﺤ··ﺪ ﻣ··ﻦ ﺗ·ﻮﻓﺮ ﺍﻟﺘﺠﻬﻴ··ﺰﺍﺕ ﻭﺍﻟﻤ··ﻮﺍﺩ ﻭﺍﻟﻴ··ﺪ ﺍﻟﻌﺎﻣﻠ·ﺔ ﻗ··ﺪ ﻳ··ﻨﺠﻢ ﻋﻨ··ﻪ ﺗ·ﺄﺧﺮ ﻓ··ﻲ ﺇﻧﺠ··ﺎﺯ ﺍﻟﻌﻘ··ﻮﺩ .ﻭﻓ·ﻲ ﺣﺎﻟ··ﺔ ﻋ··ﺪﻡ ﺗ··ﻮﻓﺮ
ﺍﻟﺘﺠﻬﻴ··ﺰﺍﺕ ﺍﻟﻤﻄﻠﻮﺑ··ﺔ ﺑﺎﻟﺸ··ﻜﻞ ﺍﻟﻜ··ﺎﻓﻲ ﻓﻘ··ﺪ ﻳﻄ··ﺮﺃ ﺣﻴﻨﺌ··ﺬ ﺍﺭﺗﻔ··ﺎﻉ ﻋﻠ··ﻰ ﺇﺟﻤ··ﺎﻟﻲ ﺍﻟﻨﻔﻘ··ﺎﺕ ﺍﻟﺮﺃﺳ··ﻤﺎﻟﻴﺔ ﻟﻠﺸ··ﺮﻛﺔ .ﺧﺼﺼ··ﺖ
ﺍﻟﺸﺮﻛﺔ ﺃﻗﺴﺎﻣﺎ ً ﻣﺴﺆﻭﻟﺔ ﻋﻦ ﺗﺄﻣﻴﻦ ﺍﻟﻤﻮﺍﺭﺩ ﺍﻟﺒﺸﺮﻳﺔ ﻭﺍﻟﺘﺠﻬﻴﺰﺍﺕ ﻭﺍﻟﻤﻮﺍﺩ ﺍﻟﻤﻄﻠﻮﺑﺔ .ﺗﻘ·ﻮﻡ ﻫ·ﺬﻩ ﺍﻟﻮﺣ·ﺪﺍﺕ ﺑﺘﺤﻠﻴ·ﻞ ﻭﺗﻮﻗ·ﻊ
ﺍﺣﺘﻴﺎﺟﺎﺕ ﺍﻟﺸﺮﻛﺔ ﺑﺸﻜﻞ ﻣﺴﺒﻖ ﻭﺗﻘﻮﻡ ﺑﻤﺎ ﻳﻠﺰﻡ ﻟﺘﺄﻣﻴﻨﻬﺎ ﻓﻲ ﺍﻟﻮﻗﺖ ﺍﻟﻤﻨﺎﺳﺐ.

ﺗﻔﺎﻭﺕ ﺍﻟﻨﺘﺎﺋﺞ ﺍﻟﺘﺸﻐﻴﻠﻴﺔ ﺍﻟﺮﺑﻊ ﺳﻨﻮﻳﺔ
ﻗ··ﺪ ﺗﺘﻔ··ﺎﻭﺕ ﺇﻳ··ﺮﺍﺩﺍﺕ ﺍﻟﺸ··ﺮﻛﺔ ﻭﻧﺘﺎﺋﺠﻬ··ﺎ ﺍﻟﺘﺸ··ﻐﻴﻠﻴﺔ ﻣ··ﻦ ﺭﺑ··ﻊ ﺇﻟ··ﻰ ﺁﺧ··ﺮ ﻧﺘﻴﺠ··ﺔ ﻟﻌ··ﺪﺩ ﻣ··ﻦ ﺍﻟﻌﻮﺍﻣ··ﻞ ﺑﻴﻨﻬ··ﺎ ﺍﻟﻄﺒﻴﻌ··ﺔ ﺍﻟﺪﻭﺭﻳ··ﺔ
ﻭﺍﻟﻤﻮﺳﻤﻴﺔ ﻟﻠﻌﻤﻞ ﻭﻋﺪﺩ ﻣﺸﺎﺭﻳﻊ ﺍﻟﺘﺮﻛﻴﺐ ﺍﻟﺘﻲ ﺗﻢ ﺍﻟﺸﺮﻭﻉ ﺑﻬﺎ ﻭﺇﻧﻬﺎﺅﻫﺎ ﺧﻼﻝ ﺭﺑﻊ ﻣﻌ·ﻴﻦ ﻭﻋ·ﺪﺩ ﺃﻳ·ﺎﻡ ﺍﻟﻌﻤ·ﻞ ﻓ·ﻲ ﺍﻟﺮﺑ·ﻊ
ﻭﺣﺠ··ﻢ ﺍﻟﻤﺸ··ﺎﺭﻳﻊ ﻭﻧﻄﺎﻗﻬ··ﺎ .ﻛﻤ··ﺎ ﺃﻥ ﺻ··ﻨﺎﻋﺔ ﺍﻷﻋﻤ·ﺎﻝ ﺍﻟﻤﻴﻜﺎﻧﻴﻜﻴ··ﺔ ﻭﺍﻟﻜﻬﺮﺑﺎﺋﻴ··ﺔ ﻭﺍﻟﺼ··ﺤﻴﺔ ﻭﻣﻘ··ﺎﻭﻻﺕ ﺍﻷﻋﻤ··ﺎﻝ ﺍﻟﻤﺪﻧﻴ··ﺔ
ﻋﺮﺿﺔ ﻟﺤﺪﻭﺙ ﺗﺄﺧﻴﺮﺍﺕ ﻓﻲ ﺍﻟﺠﺪﺍﻭﻝ ﺍﻟﺰﻣﻨﻴﺔ ﻟﻠﻤﺸﺎﺭﻳﻊ ﻣﻤﺎ ﻗﺪ ﻳﺆﺩﻱ ﺇﻟ·ﻰ ﺇﻁﺎﻟ·ﺔ ﺍﻟﻤ·ﺪﺓ ﺍﻟﺘ·ﻲ "ﺗﺤﺠ·ﺰ" ﻓﻴﻬ·ﺎ ﺍﻹﻳ·ﺮﺍﺩﺍﺕ
ﻷﻏﺮﺍﺽ ﺍﻟﻤﺤﺎﺳ·ﺒﺔ .ﻭﻧﻈ·ﺮﺍً ﻟﺜﺒ·ﺎﺕ ﺟ·ﺰء ﻛﺒﻴ·ﺮ ﻣ·ﻦ ﻣﺼ·ﺎﺭﻳﻒ ﺍﻟﺸ·ﺮﻛﺔ ﻓ·ﺈﻥ ﺗﻔ·ﺎﻭﺕ ﻋ·ﺪﺩ ﺍﻟﻤﺸ·ﺎﺭﻳﻊ ﻭﺳ·ﻴﺮ ﺍﻟﻌﻤ·ﻞ ﻓﻴﻬ·ﺎ
ﻭﺗﻮﻗﻴﺖ ﺑﺪء ﺍﻟﻤﺸﺎﺭﻳﻊ ﻭﺇﻧﺠﺎﺯﻫﺎ ﻗﺪ ﻳﺴﺒﺐ ﺗﻘﻠﺒﺎﺕ ﻓﻲ ﺍﻟﻨﺘﺎﺋﺞ ﺍﻟﺘﺸﻐﻴﻠﻴﺔ ﻣﻦ ﺭﺑﻊ ﺇﻟﻰ ﺁﺧﺮ.

ﻣﺨﺎﻁﺮ ﺍﻟﻌﻘﻮﺩ ﺫﺍﺕ ﺍﻷﺳﻌﺎﺭ ﺍﻟﺜﺎﺑﺘﺔ ﻭﺍﻟﻀﻤﺎﻧﺎﺕ ﺍﻷﻭﻟﻴﺔ ﻭﺿﻤﺎﻧﺎﺕ ﺍﻟﺘﻨﻔﻴﺬ
ﺇﻥ ﺍﻟﻐﺎﻟﺒﻴﺔ ﺍﻟﻌﻈﻤﻰ ﻣﻦ ﻋﻘﻮﺩ ﺍﻷﻋﻤﺎﻝ ﺍﻟﻤﻴﻜﺎﻧﻴﻜﻴ·ﺔ ﻭﺍﻟﻜﻬﺮﺑﺎﺋﻴ·ﺔ ﻭﺍﻟﺼ·ﺤﻴﺔ ﺍﻟﺘ·ﻲ ﺗﻨﻔ·ﺬﻫﺎ ﺍﻟﺸ·ﺮﻛﺔ ﻫ·ﻲ ﺫﺍﺕ ﺳ·ﻌﺮ ﺛﺎﺑ·ﺖ.
ﻭﺗﺸ·ﺘﺮﻁ ﻫ··ﺬﻩ ﺍﻟﻌﻘ··ﻮﺩ ﻋﻠ··ﻰ ﺍﻟﺸ··ﺮﻛﺔ ﺃﻥ ﺗﻀ··ﻤﻦ ﺳ··ﻌﺮ ﺧ··ﺪﻣﺎﺗﻬﺎ ﻭﺗﺄﺧ··ﺬ ﺑﺎﻟﺤﺴ··ﺒﺎﻥ ﺍﺣﺘﻤ··ﺎﻝ ﺃﻥ ﺍﻟﺘﻜ··ﺎﻟﻴﻒ ﺍﻟﻤﺘﻌﻠﻘ··ﺔ ﺑﺄﺩﺍﺋﻬ··ﺎ
ﺳﺘﻜﻮﻥ ﺃﻛﺒﺮ ﻣﻦ ﺗﻮﻗﻌﺎﺕ ﺍﻟﺸ·ﺮﻛﺔ .ﻓﺎﻟﺸ·ﺮﻛﺔ ﺗﺴ·ﺘﺨﺪﻡ ﻛﻤﻴ·ﺎﺕ ﻛﺒﻴ·ﺮﺓ ﻣ·ﻦ ﺍﻟﻨﺤ·ﺎﺱ ﻭﺍﻟﻔ·ﻮﻻﺫ ﻭﺍﻹﺳ·ﻤﻨﺖ ﻭﺃﻱ ﺍﺭﺗﻔ·ﺎﻉ ﻓ·ﻲ
ﺳ·ﻌﺮ ﻫ·ﺬﻩ ﺍﻟﻤ·ﻮﺍﺩ ﻗ·ﺪ ﻳ·ﺆﺛﺮ ﺑﺸ·ﺪﺓ ﻋﻠ·ﻰ ﺗ·ﺪﻓﻖ ﺍﻹﻳ·ﺮﺍﺩﺍﺕ ﺍﻟﻤﺴ·ﺘﻘﺒﻠﻴﺔ ﻭﻋﻠ·ﻰ ﺍﻟﻘ·ﺪﺭﺓ ﺍﻟﺘﻨﺎﻓﺴ·ﻴﺔ ﻟﻠﺸ·ﺮﻛﺔ .ﻟ·ﺬﻟﻚ ﻓ·ﺈﻥ ﺭﺑﺤﻴ·ﺔ
ﺍﻟﺸﺮﻛﺔ ﺗﻌﺘﻤﺪ ﻋﻠﻰ ﻗﺪﺭﺗﻬﺎ ﻋﻠﻰ ﺍﻟﺘﻨﺒﺆ ﺍﻟﺪﻗﻴﻖ ﺑﺘﻜﺎﻟﻴﻒ ﺧﺪﻣﺎﺗﻬﺎ ﻭﺗﺴﻌﻴﺮ ﻛﻞ ﻣﺸﺮﻭﻉ ﻋﻠﻰ ﻫﺬﺍ ﺍﻷﺳﺎﺱ .ﻭﻫ·ﺬﻩ ﺍﻟﺘﻜ·ﺎﻟﻴﻒ
ﻗﺎﺑﻠﺔ ﻟﻠﺘﺄﺛﺮ ﺑﻤﺠﻤﻮﻋﺔ ﻣﻦ ﺍﻟﻌﻮﺍﻣﻞ ﻗﺪ ﻳﻜﻮﻥ ﺑﻌﻀﻬﺎ ﺧﺎﺭﺝ ﻧﻄﺎﻕ ﺳ·ﻴﻄﺮﺓ ﺍﻟﺸ·ﺮﻛﺔ .ﻓ·ﺈﺫﺍ ﻟ·ﻢ ﻳﻜ·ﻦ ﺑﻤﻘ·ﺪﻭﺭ ﺍﻟﺸ·ﺮﻛﺔ ﺍﻟﺘﻨﺒ·ﺆ
ﺍﻟﺪﻗﻴﻖ ﺑﺎﻟﺘﻜﺎﻟﻴﻒ ﻋﻨﺪ ﺗﺴﻌﻴﺮ ﺍﻟﻌﻘﻮﺩ ﺫﺍﺕ ﺍﻟﺴﻌﺮ ﺍﻟﺜﺎﺑﺖ ﻓﻘﺪ ﺗﺤﻘﻖ ﺍﻟﻤﺸﺎﺭﻳﻊ ﻫﺎﻣﺶ ﺭﺑﺢ ﺃﺩﻧﻰ ﻣﻦ ﺍﻟﺘﻮﻗﻌﺎﺕ ﻭﻫﺬﺍ ﺑ·ﺪﻭﺭﻩ
ﻳﺘﺮﻙ ﺃﺛﺮﺍ ﺳﻴﺌﺎ ً ﻋﻠﻰ ﻧﺘﺎﺋﺞ ﺍﻟﻌﻤﻞ ﺃﻭ ﺍﻟﻮﺿﻊ ﺍﻟﻤﺎﻟﻲ.
ﺇﻥ ﻣﺸﺎﺭﻳﻊ ﺍﻷﻋﻤﺎﻝ ﺍﻟﻌﺎﻣﺔ ﻭﺍﻟﻤﺮﺗﺒﻄﺔ ﺑﺎﻟﻤﺆﺳﺴﺎﺕ ﺗﻜﻮﻥ ﻋ·ﺎﺩﺓ ﻁﻮﻳﻠ·ﺔ ﺍﻷﻣ·ﺪ ﻭﻣﻌﻘ·ﺪﺓ ﻭﺗﺘﻄﻠ·ﺐ ﻣﻬ·ﺎﺭﺍﺕ ﺗﻘﻨﻴ·ﺔ ﻭﺇﺩﺍﺭﻳ·ﺔ
ﻛﺜﻴﺮﺓ ﻭﻗﻮﺓ ﻣﺎﻟﻴﺔ ﻣﻦ ﺃﺟﻞ ﻋﺪﺓ ﺃﺷ·ﻴﺎء ﻣ·ﻦ ﺑﻴﻨﻬ·ﺎ ﺍﻟﺤﺼ·ﻮﻝ ﻋﻠ·ﻰ ﺍﻟﻀ·ﻤﺎﻥ ﺍﻷﻭﻟ·ﻲ ﻭﺿ·ﻤﺎﻥ ﺍﻟﺘﻨﻔﻴ·ﺬ ﺍﻟ·ﺬﻳﻦ ﻳﻌﺘﺒ·ﺮﺍﻥ ﻋ·ﺎﺩﺓ
ﺷﺮﻁﺎً ﻟﺘﻘﺪﻳﻢ ﺍﻟﻌﺮﻭﺽ ﻭﻛﺴﺒﻬﺎ ﻓﻲ ﻋﻘﻮﺩ ﻣﺸﺎﺭﻳﻊ ﻛﻬﺬﻩ .ﻻ ﻳﻮﺟﺪ ﺿ·ﻤﺎﻥ ﺃﻥ ﺍﻟﺸ·ﺮﻛﺔ ﺳ·ﺘﺘﻤﻜﻦ ﻣ·ﻦ ﺍﻟﺤﺼ·ﻮﻝ ﻋﻠ·ﻰ ﻫ·ﺬﻩ
ﺍﻟﻀ··ﻤﺎﻧﺎﺕ ﻓ··ﻲ ﺍﻟﻤﺴ··ﺘﻘﺒﻞ ،ﻭﻗ··ﺪ ﻳ··ﻨﻌﻜﺲ ﻋ··ﺪﻡ ﺍﻟﻘ··ﺪﺭﺓ ﻋﻠ··ﻰ ﺍﻟﺤﺼ··ﻮﻝ ﻋﻠ··ﻰ ﺗﻠ··ﻚ ﺍﻟﻀ ·ﻤﺎﻧﺎﺕ ﺳ··ﻠﺒﺎ ً ﻋﻠ··ﻰ ﺃﻋﻤ··ﺎﻝ ﺍﻟﺸ··ﺮﻛﺔ
ﻭﻧﺘﺎﺋﺠﻬﺎ ﺍﻟﺘﺸﻐﻴﻠﻴﺔ ﻭﺍﻟﻮﺿﻊ ﺍﻟﻤﺎﻟﻲ.

ﺇﻟﻐﺎء ﺍﻟﻤﺸﺎﺭﻳﻊ/ﺍﻟﻌﻘﻮﺩ ﺃﻭ ﺗﺄﺧﻴﺮﻫﺎ ﺑﺸﻜﻞ ﻛﺒﻴﺮ
ﻋﻠﻰ ﺍﻟﺮﻏﻢ ﻣﻦ ﻭﺟﻮﺩ ﻋﺪﺩ ﻛﺒﻴﺮ ﻣﻦ ﺍﻟﻤﺸﺎﺭﻳﻊ ﺍﻟﻘﺎﺩﻣﺔ ﺍﻟﺘﻲ ﺗﺸﻜﻞ ﺃﺳﺎﺳ·ﺎً ﻟﻠﺘﻮﻗﻌ·ﺎﺕ ﺍﻟﻤﺎﻟﻴ·ﺔ ﻟﻠﺸ·ﺮﻛﺔ ﻓ·ﺈﻥ ﺃﻱ ﺇﻟﻐ·ﺎء ﻟﻬ·ﺬﻩ
ﺍﻟﻤﺸﺎﺭﻳﻊ/ﺍﻟﻌﻘﻮﺩ ﺃﻭ ﺗﺄﺧﻴﺮ ﻛﺒﻴﺮ ﻓﻴﻬﺎ ﺳﻴﻨﻌﻜﺲ ﺳﻠﺒﺎً ﻋﻠﻰ ﺍﻟﺸﺮﻛﺔ.
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ﻭﺃﻱ ﺧﻠﻞ ﻓﻲ ﺗﻨﻔﻴﺬ ﺍﻟﻤﺸﺎﺭﻳﻊ ﺳﻴﺆﺛﺮ ﺑﺸﺪﺓ ﻓﻲ ﺃﺩﺍء ﺍﻟﺸﺮﻛﺔ ﺍﻟﻤﺎﻟﻲ ﻭﺳﻤﻌﺘﻬﺎ ﻭﻓ·ﺮﺹ ﻧﺠﺎﺣﻬ·ﺎ ﻣﺴ·ﺘﻘﺒﻼً .ﻛﻤ·ﺎ ﺃﻥ ﺍﻹﺧﻔ·ﺎﻕ
ﻓﻲ ﺇﺗﻤﺎﻡ ﻋﻤﻞ ﺗﻌﺎﻗﺪﻱ ﺿﻤﻦ ﺍﻟﺒﺮﻧﺎﻣﺞ ﺍﻟﺰﻣﻨﻲ ﺍﻟﻤﺤﺪﺩ ﻗﺪ ﻳﺆﺩﻱ ﺇﻟ·ﻰ ﻋﻘﻮﺑ·ﺎﺕ ﻣﺎﻟﻴ·ﺔ ﺃﻭ ﺩﻓ·ﻊ ﺗﻌ·ﻮﻳﺾ ﻟﻠﻌﻤﻴ·ﻞ ﻭﻗ·ﺪ ﻳ·ﻨﺠﻢ
ﻋﻦ ﻋﺪﺓ ﺃﻣﻮﺭ ﺧﺎﺭﺟﺔ ﻋﻦ ﺳﻴﻄﺮﺓ ﺍﻟﺸﺮﻛﺔ .ﻭﺑﺮﻏﻢ ﻫﺬﻩ ﺍﻟﻤﺨﺎﻁﺮ ﻟﻢ ﺗﺘﻌ·ﺮﺽ ﺍﻟﺸ·ﺮﻛﺔ ﻟﻌﻘﻮﺑ·ﺔ ﺩﻓ·ﻊ ﻏﺮﺍﻣ·ﺔ ﻧﺎﺟﻤ·ﺔ ﻋ·ﻦ
ﺃﺿﺮﺍﺭ ﺧﻼﻝ ﺍﻟﻌﺎﻣﻴﻦ ﺍﻟﻤﺎﺿﻴﻴﻦ.
ﺗﺘﻤﺘﻊ ﺍﻟﺸﺮﻛﺔ ﺑﺴﺠﻞ ﺣﺎﻓﻞ ﻓﻲ ﺇﺗﻤﺎﻡ ﺍﻟﻤﺸﺎﺭﻳﻊ ﺿﻤﻦ ﺍﻟﻤﻮﺍﺯﻧﺔ ﺍﻟﻤﺮﺻﻮﺩﺓ ﻣﻊ ﺍﻻﻟﺘﺰﺍﻡ ﺑﺎﻟﺠﻮﺩﺓ ﻭﺗﻘ·ﺪﻳﻢ ﺃﻓﻀ·ﻞ ﺃﺩﺍء ﻓﻴﻤ·ﺎ
ﻳﺨﺺ ﺍﻟﺨﺪﻣﺎﺕ .ﻛﻤﺎ ﺃﻥ ﻟﻠﺸﺮﻛﺔ ﺳﺠﻼ ﻓﻲ ﺇﺗﻤﺎﻡ ﺍﻟﻤﺸﺎﺭﻳﻊ ﻓﻲ ﺍﻟﻮﻗﺖ ﺍﻟﻤﺤ·ﺪﺩ )ﺑﻤ·ﺎ ﻓ·ﻲ ﺫﻟ·ﻚ ﺍﻟﺒ·ﺮﺍﻣﺞ ﺍﻟﺘ·ﻲ ﻳ·ﺘﻢ ﺗﻐﻴﻴﺮﻫ·ﺎ
ﺑﻨﺎء ﻋﻠﻰ ﺭﻏﺒﺔ ﺍﻟﻌﻤﻼء( .ﻭﻫﻲ ﺗﺮﻛﺰ ﻋﻠﻰ ﺗﻌﺰﻳﺰ ﻭﺗﻄﻮﻳﺮ ﺧﺒﺮﺍﺗﻬﺎ ﻭﻣﻮﺍﺭﺩﻫﺎ ﻭﻣﻬﺎﺭﺍﺗﻬﺎ ﺍﻟﻔﻨﻴﺔ ﻟﻠﺘﺄﻛﺪ ﻣﻦ ﺃﻧﻬﺎ ﻣﺴ·ﺘﻌﺪﺓ
ﺗﻤﺎﻣ·ﺎ ً ﻟﻠﻮﻓ··ﺎء ﺑﺠﻤﻴ··ﻊ ﺍﻟﺘﺰﺍﻣﺎﺗﻬ··ﺎ ﺍﻟﻤﺴ··ﺘﻘﺒﻠﻴﺔ .ﺗﺘﻤﺘ··ﻊ ﻓ··ﺮﻕ ﺇﺩﺍﺭﺓ ﺍﻟﻤﺸ··ﺎﺭﻳﻊ ﻓ··ﻲ ﺍﻟﺸ··ﺮﻛﺔ ﺑﺨﺒ··ﺮﺓ ﻭﺍﺳ··ﻌﺔ ﻭﺗﺴ··ﺘﺨﺪﻡ ﻭﺳ··ﺎﺋﻞ
ﻣﺘﻄﻮﺭﺓ ﻓﻲ ﺇﺩﺍﺭﺓ ﺍﻟﻤﺸﺎﺭﻳﻊ ﺍﻟﻤﻌﻘﺪﺓ .ﻭﺗﻘﻮﻡ ﻭﺣ·ﺪﺍﺕ ﻣﺘﺨﺼﺼ·ﺔ ﺑ·ﺎﻟﺘﺤﻘﻖ ﻣ·ﻦ ﻛﻔ·ﺎءﺓ ﺍﻟﻄﺎﻗ·ﺎﺕ ﺍﻟﺒﺸ·ﺮﻳﺔ ﻭﺍﻟﻤ·ﻮﺍﺭﺩ ﺍﻟﻔﻨﻴ·ﺔ
ﻓﻲ ﺣﻴﻦ ﺗﺘﻮﻟﻰ ﺇﺩﺍﺭﺓ ﺍﻟﺸﺮﻛﺔ ﺍﻟﻤﺘﺎﺑﻌﺔ ﺍﻟﻠﺼﻴﻘﺔ ﻭﺍﻹﺷﺮﺍﻑ ﻋﻠﻰ ﺍﻟﻤﺸﺮﻭﻉ.

ﻣﺨﺎﻁﺮ ﺍﻟﻤﻘﺎﻭﻝ ﺍﻟﻔﺮﻋﻲ/ﺍﻟﺸﺮﻳﻚ ﻓﻲ ﺍﻟﻤﺸﺮﻭﻉ ﺍﻟﻤﺸﺘﺮﻙ
ﺗﺘﻄﻠﺐ ﺑﻌﺾ ﺍﻟﻤﺸﺎﺭﻳﻊ/ﺍﻟﻌﻘﻮﺩ ﺍﻟﺘﻲ ﺗﺒﺮﻣﻬﺎ ﺍﻟﺸﺮﻛﺔ ﺇﺩﺧﺎﻝ ﻣﻘﺎﻭﻟﻴﻦ ﻓﺮﻋﻴﻴﻦ ﻭﺷﺮﻛﺎء ﻓﻲ ﻣﺸﺎﺭﻳﻊ ﻣﺸﺘﺮﻛﺔ .ﻭﺃﻱ ﺗ·ﺄﺧﻴﺮ
ﺃﻭ ﻋﺪﻡ ﺗﻨﻔﻴﺬ ﺃﻭ ﻋﺪﻡ ﻛﻔﺎءﺓ ﻣﻦ ﻗﺒﻞ ﺍﻟﻤﻘﺎﻭﻝ ﺍﻟﻔﺮﻋﻲ/ﺍﻟﺸﺮﻳﻚ ﺳﻴﻨﻌﻜﺲ ﺳﻠﺒﺎ ً ﻋﻠﻰ ﺍﻟﺸﺮﻛﺔ.
ﺗﺠﺮﻱ ﺍﻟﺸﺮﻛﺔ ﺗﻘﻴﻴﻤﺎ ً ﻣﻔﺼﻼً ﻟﻤﻘﺎﻭﻟﻴﻬﺎ ﺍﻟﻔﺮﻋﻴﻴﻦ ﻗﺒﻞ ﺍﻟﺘﻌﺎﻗﺪ ﻣﻌﻬﻢ ،ﻭﺗﺘﻢ ﻣﺮﺍﻗﺒ·ﺔ ﺃﺩﺍﺋﻬ·ﻢ ﺑﺪﻗ·ﺔ ﻭﻓ·ﻮﻕ ﺫﻟ·ﻚ ﻳ·ﺘﻢ ﺍﻟﺤﺼ·ﻮﻝ
ﻋﻠﻰ ﺿﻤﺎﻥ ﺗﻨﻔﻴﺬ ﺑﺎﻟﻨﺴﺒﺔ ﻷﻫﻢ ﺍﻟﻌﻘﻮﺩ ﺍﻟﻔﺮﻋﻴﺔ.

ﻣﺨﺎﻁﺮ ﺍﻟﺮﺑﺤﻴﺔ
ﺗﺮﺗﺒﻂ ﺭﺑﺤﻴﺔ ﺍﻟﺸﺮﻛﺔ ﻣﺒﺎﺷﺮﺓ ﺑﻜﻠﻔﺔ ﺍﻟﻤﻮﺍﺩ ﻭﺍﻟﻴﺪ ﺍﻟﻌﺎﻣﻠ·ﺔ ﻭﺍﻟﻮﻗ·ﻮﺩ ﻭﺃﻱ ﺍﺭﺗﻔ·ﺎﻉ ﻏﻴ·ﺮ ﻣﺘﻮﻗ·ﻊ ﻓ·ﻲ ﻫ·ﺬﻩ ﺍﻟﺘﻜ·ﺎﻟﻴﻒ ﻗ·ﺪ ﻳ·ﺆﺛﺮ
ﻋﻠﻰ ﺭﺑﺤﻴﺔ ﺍﻟﺸﺮﻛﺔ .ﻭﻓﻮﻕ ﺫﻟﻚ ،ﺑﻤﺎ ﺃﻥ ﻧﺴﺒﺔ ﻛﺒﻴﺮﺓ ﻣﻦ ﻣﺸﺎﺭﻳﻊ ﺍﻟﺸﺮﻛﺔ ﺗﻘﻮﻡ ﻋﻠﻰ ﻋﻘﻮﺩ ﺛﺎﺑﺘﺔ ﺍﻷﺳﻌﺎﺭ ﻓﺈﻥ ﺃﻱ ﺍﺭﺗﻔﺎﻉ
ﻓﻲ ﻫﺬﻩ ﺍﻟﺘﻜﺎﻟﻴﻒ ﺳﻴﻜﻮﻥ ﻟﻪ ﺃﺛﺮ ﺑﺎﻟﻎ ﻋﻠﻰ ﺍﻷﺭﺑﺎﺡ.
ﺗﺄﺧ··ﺬ ﺍﻟﺸ··ﺮﻛﺔ ﺑﺎﻟﺤﺴ··ﺒﺎﻥ ﻛ··ﻞ ﺍﻻﺣﺘﻤ··ﺎﻻﺕ ﻋﻨ··ﺪ ﺗﺤﻀ··ﻴﺮ ﺍﻟﻌ··ﺮﻭﺽ/ﺍﻟﻤﻨﺎﻗﺼ··ﺎﺕ ﻭﺗﺒ··ﺮﻡ ﻋ··ﺎﺩﺓ ﺗﺮﺗﻴﺒ··ﺎﺕ ﺃﻭ ﺍﺗﻔﺎﻗﻴ··ﺎﺕ ﻗﺒ··ﻞ
ﺍﻟﺘﻌﺎﻗﺪ ﻣﻊ ﻣﻮﺭﺩﻱ ﺍﻟﻤﻮﺍﺩ ﺍﻷﺳﺎﺳﻴﺔ ﺍﻟﻤﺘﻌﻠﻘﺔ ﺑﺎﻟﻤﺸﺮﻭﻉ.

ﻣﺨﺎﻁﺮ ﺇﺻﺎﺑﺎﺕ ﺍﻟﻌﻤﻞ
ﺗﻨﻔ·ﺬ ﺍﻟﺸ·ﺮﻛﺔ ﻣﺸ··ﺎﺭﻳﻊ ﻣﻌﻘ·ﺪﺓ ﻭﻣﺘﻨﻮﻋ··ﺔ ﺗ َﻌ·ﺮﺽ ﻣﻮﻅﻔﻴﻬ··ﺎ ﻭﺗﺠﻬﻴﺰﺍﺗﻬ·ﺎ ﻟﻠﺨﻄ··ﺮ ﻣﻤ·ﺎ ﻗ··ﺪ ﻳ·ﺆﺩﻱ ﺇﻟ··ﻰ ﺧﺴ·ﺎﺋﺮ ﻓ··ﻲ ﺍﻷﺭﻭﺍﺡ
ﻭﺍﻟﻤﻤﺘﻠﻜﺎﺕ ،ﻟﺘﻨﺠﻢ ﻋﻦ ﺍﻟﺤﻮﺍﺩﺙ ﻓﻲ ﻣﻮﺍﻗﻊ ﺍﻟﻌﻤﻞ.
ﺗﻮﻟﻲ ﺍﻟﺸﺮﻛﺔ ﺃﻫﻤﻴﺔ ﻗﺼﻮﻯ ﻟﺴﻼﻣﺔ ﻣﻮﻅﻔﻴﻬﺎ ﻭﺗﺘﺨﺬ ﻋﺪﺩﺍً ﻣﻦ ﺇﺟﺮﺍءﺍﺕ ﺍﻟﺴﻼﻣﺔ ﻓﻲ ﺗﻨﻔﻴ·ﺬ ﺍﻟﻤﺸ·ﺎﺭﻳﻊ .ﻳﻀ·ﺎﻑ ﺇﻟ·ﻰ ﺫﻟ·ﻚ
ﺗﺪﺭﻳﺐ ﺍﻟﻤﻮﻅﻔﻴﻦ ﻋﻠﻰ ﺗﺪﺍﺑﻴﺮ ﺍﻟﺴﻼﻣﺔ ﻭﺗﻮﻓﻴﺮ ﻏﻄﺎء ﺗﺄﻣﻴﻨﻲ ﻣﻨﺎﺳﺐ ﻟﻬﻢ.

ﻣﺨﺎﻁﺮ ﺍﻟﺬﻣﻢ ﺍﻟﻤﺪﻳﻨﺔ
ﻗﺪ ﻳﺆﺩﻱ ﺍﻟﺘﺄﺧﻴﺮ ﻓﻲ ﻗﺒﺾ ﺍﻟﺬﻣﻢ ﺍﻟﻤﺪﻳﻨﺔ ﺇﻟﻰ ﺷﺢ ﻓﻲ ﺍﻟﺴ·ﻴﻮﻟﺔ ﻗ·ﺪ ﻳﺴ·ﺒﺐ ﺯﻳ·ﺎﺩﺓ ﻓ·ﻲ ﺍﻟﻤﺼ·ﺎﺭﻳﻒ ﺍﻟﻤﺎﻟﻴ·ﺔ ﻟﻠﺸ·ﺮﻛﺔ ﻭﻳﻌ·ﻮﻕ
ﻣﻦ ﻗﺪﺭﺗﻬﺎ ﻋﻠﻰ ﺍﻟﺴﺪﺍﺩ ﺇﻟﻰ ﺍﻟﻤﻮﺭﺩﻳﻦ ﻣﻤﺎ ﻗﺪ ﻳﺆﺛﺮ ﺑﺪﻭﺭﻩ ﻋﻠﻰ ﺗﻨﻔﻴﺬ ﺍﻟﻤﺸﺮﻭﻉ.
ﺗﺮﺍﻗﺐ ﺍﻟﺸﺮﻛﺔ ﻋﻦ ﻛﺜﺐ ﻭﺿﻊ ﺫﻣﻤﻬﺎ ﺍﻟﻤﺪﻳﻨﺔ ﻭﺳﻴﺎﺳﺔ ﺍﺳﺘﺮﺩﺍﺩﻫﺎ .ﻛﻤﺎ ﺃﻥ ﺍﻟﻮﺿﻊ ﺍﻟﻤ·ﺎﻟﻲ ﻟﻠﺸ·ﺮﻛﺔ ﻳﻤﻨﺤﻬ·ﺎ ﺍﻟﻘ·ﺪﺭﺓ ﻋﻠ·ﻰ
ﺗﺤﻤﻞ ﺃﻳﺔ ﺍﺣﺘﻴﺎﺟﺎﺕ ﺳﻴﻮﻟﺔ ﻣﺆﻗﺘﺔ .ﻛﻤﺎ ﺃﻥ ﺿﺦ ﺍﻟﺘﻤﻮﻳﻞ ﻁﻮﻳﻞ ﺍﻷﺟﻞ ﻋﺒﺮ ﻫﺬﺍ ﺍﻻﻛﺘﺘﺎﺏ ﺳﻴﺰﻳﺪ ﻣﻦ ﻗﻮﺓ ﺍﻟﻮﺿ·ﻊ ﺍﻟﻤ·ﺎﻟﻲ
ﻟﻠﺸﺮﻛﺔ.

ﻣﺨﺎﻁﺮ ﺍﻟﻘﻮﺓ ﺍﻟﻌﺎﻣﻠﺔ
ﻳﻤﺜﻞ ﺍﻟﻮﺍﻓﺪﻭﻥ ﻧﺴﺒﺔ ﻛﺒﻴﺮﺓ ﻣﻦ ﺍﻟﻴﺪ ﺍﻟﻌﺎﻣﻠﺔ ﻓﻲ ﺍﻟﺸﺮﻛﺔ ﻭﻳﺘﻮﻗﻊ ﺍﺯﺩﻳﺎﺩ ﺃﻋﺪﺍﺩﻫﻢ ﻣﻊ ﺍﻧﻄﻼﻕ ﻣﺸﺮﻭﻋﺎﺕ ﺟﺪﻳ·ﺪﺓ .ﻭﻳﺘﻄﻠ·ﺐ
ﺫﻟ··ﻚ ﻣ··ﻦ ﺍﻟﺸ··ﺮﻛﺔ ﺗ··ﺄﻣﻴﻦ ﺗﺄﺷ··ﻴﺮﺍﺕ ﻋﻤ··ﻞ ﻟﻠﻌﻤ··ﺎﻝ ﺍﻟﻮﺍﻓ··ﺪﻳﻦ ﻓ··ﻲ ﺍﻟﻮﻗ··ﺖ ﺍﻟﻤﺤ··ﺪﺩ ﻭﺃﻱ ﺗ··ﺄﺧﻴﺮ ﺃﻭ ﺭﻓ··ﺾ ﻟﺘﺄﺷ··ﻴﺮﺍﺕ ﺍﻟﻌﻤ··ﻞ
ﺳﻴﺸﻜﻞ ﻋﺎﺋﻘﺎ ً ﻓﻲ ﻭﺟﻪ ﻧﻤﻮ ﺍﻟﺸﺮﻛﺔ.
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ﻗﺪ ﻳﻜﻮﻥ ﺍﻻﺳﺘﺜﻤﺎﺭ ﻓﻲ ﺃﺳﻬﻢ ﺍﻻﻛﺘﺘ·ﺎﺏ ﻋﺮﺿ·ﺔ ﻟﻌ·ﺪﺩ ﻣ·ﻦ ﺍﻟﻤﺨ·ﺎﻁﺮ .ﻳﺠ·ﺐ ﻋﻠ·ﻰ ﺍﻟﻤﻜﺘﺘﺒ·ﻴﻦ ﺍﻟﻤﺤﺘﻤﻠ·ﻴﻦ ﻗﺒ·ﻞ ﺍﺗﺨ·ﺎﺫ ﻗ·ﺮﺍﺭ
ﺍﻻﺳ··ﺘﺜﻤﺎﺭ ﻓ··ﻲ ﺃﺳ··ﻬﻢ ﺍﻻﻛﺘﺘ··ﺎﺏ ﺩﺭﺍﺳ··ﺔ ﺍﻟﻤﺨ··ﺎﻁﺮ ﺍﻟﻤﺮﺗﺒﻄ··ﺔ ﺑﺎﻷﻋﻤ··ﺎﻝ ﺍﻟﻤﻘﺘﺮﺣ··ﺔ ﻟﻠﺸ··ﺮﻛﺔ ﻭﺗﻘﻴﻴﻤﻬ··ﺎ ﺑﻌﻨﺎﻳ··ﺔ ﺑﻤ··ﺎ ﻓ··ﻲ ﺫﻟ··ﻚ
ﺍﻟﻤﺨﺎﻁﺮ ﺍﻟﻤﺬﻛﻮﺭﺓ ﺃﺩﻧﺎﻩ ﺑﺎﻹﺿﺎﻓﺔ ﺇﻟﻰ ﻛﺎﻓﺔ ﺍﻟﻤﻌﻠﻮﻣﺎﺕ ﺍﻷﺧﺮﻯ ﺍﻟﻮﺍﺭﺩﺓ ﻓﻲ ﻫﺬﻩ ﺍﻟﻨﺸﺮﺓ .ﻓﻘ·ﺪ ﻳﻜ·ﻮﻥ ﻟﻬ·ﺬﻩ ﺍﻟﻤﺨ·ﺎﻁﺮ ﺃﺛ·ﺮ
ﺳﻠﺒﻲ ﻋﻠﻰ ﺃﻋﻤﺎﻝ ﺍﻟﺸﺮﻛﺔ ﻭﻭﺿﻌﻬﺎ ﺍﻟﻤﺎﻟﻲ ﺃﻭ ﻧﺘﺎﺋﺠﻬ·ﺎ .ﻭﻗ·ﺪ ﻳﺨﺴ·ﺮ ﺍﻟﻤﻜﺘﺘ·ﺐ ﻓ·ﻲ ﺗﻠ·ﻚ ﺍﻟﺤﺎﻟ·ﺔ ﻛﺎﻣ·ﻞ ﺍﺳ·ﺘﺜﻤﺎﺭﻩ ﺃﻭ ﺟ·ﺰءﺍً
ﻣﻨﻪ .ﻛﻤﺎ ﻗﺪ ﻳﻜﻮﻥ ﻟﺒﻌﺾ ﺍﻟﻤﺨﺎﻁﺮ ﺍﻹﺿﺎﻓﻴﺔ ﻭﺍﻟﻌﻨﺎﺻﺮ ﻏﻴﺮ ﺍﻟﻤﺆﻛﺪﺓ ﺃﺛﺮ ﺳﻠﺒﻲ ﻋﻠﻰ ﺍﻷﻋﻤﺎﻝ ﺍﻟﻤﻘﺘﺮﺣﺔ ﻟﻠﺸﺮﻛﺔ.
ﻳﺠﺐ ﻣﻼﺣﻈﺔ ﺃﻥ ﺍﻟﻤﺨﺎﻁﺮ ﺍﻟﺘﺎﻟﻴﺔ ﻟﻴﺴﺖ ﺷﺎﻣﻠﺔ ﺣﻴﺚ ﻗﺪ ﻳﻜﻮﻥ ﻟﺒﻌﺾ ﺍﻟﻤﺨﺎﻁﺮ ﻭﺍﻟﻌﻨﺎﺻﺮ ﻏﻴﺮ ﺍﻟﻤﺆﻛﺪﺓ ﺍﻹﺿﺎﻓﻴﺔ ﻏﻴ·ﺮ
ﺍﻟﻤﻌﺮﻭﻓﺔ ﺣﺎﻟﻴﺎ ً ﺃﻭ ﺍﻟﺘﻲ ﺗﻌﺘﻘﺪ ﺍﻟﺸ·ﺮﻛﺔ ﺣﺎﻟﻴ·ﺎً ﺃﻧﻬ·ﺎ ﻏﻴ·ﺮ ﺟﻮﻫﺮﻳ·ﺔ ﺃﺛ·ﺮ ﻋﻠ·ﻰ ﺍﻟﺸ·ﺮﻛﺔ ﻭﻋﻤﻠﻴﺎﺗﻬ·ﺎ .ﺇﺫﺍ ﺗﺤﻮﻟ·ﺖ ﺃﻱ ﻣ·ﻦ ﻫ·ﺬﻩ
ﺍﻟﻌﻨﺎﺻﺮ ﻏﻴﺮ ﺍﻟﻤﺆﻛﺪﺓ ﺇﻟﻰ ﺃﺣﺪﺍﺙ ﻓﻌﻠﻴﺔ ﻓﻘﺪ ﺗﺨﺘﻠﻒ ﻋﻤﻠﻴ·ﺎﺕ ﺍﻟﺸ·ﺮﻛﺔ ﻭﻧﺘﺎﺋﺠﻬ·ﺎ ﺍﻟﻔﻌﻠﻴ·ﺔ ﺍﺧﺘﻼﻓ·ﺎً ﺟﻮﻫﺮﻳ·ﺎ ً ﻋ·ﻦ ﺍﻟﺘﻮﻗﻌ·ﺎﺕ
ﺍﻟﻤﺎﻟﻴﺔ ﺍﻟﻮﺍﺭﺩﺓ ﻓﻲ ﻫﺬﻩ ﺍﻟﻨﺸﺮﺓ.
ﻛﻤﺎ ﻳﺠﺐ ﺃﻳﻀﺎ ً ﻣﻼﺣﻈﺔ ﺃﻥ ﺍﻟﺸ·ﺮﻛﺔ ﺗﻨ·ﻮﻱ ﺍﺗﺨ·ﺎﺫ ﺍﻟﺨﻄ·ﻮﺍﺕ ﻭ/ﺃﻭ ﺍﻹﺟ·ﺮﺍءﺍﺕ ﺍﻟﻀ·ﺮﻭﺭﻳﺔ ﻟﻠﺘﺨﻔﻴ·ﻒ ﻣ·ﻦ ﺃﺛ·ﺮ ﺍﻟﻤﺨ·ﺎﻁﺮ
ﺍﻟﻤﺸﺎﺭ ﺇﻟﻴﻬﺎ ﺃﺩﻧﺎﻩ )ﺑﺎﺳﺘﺜﻨﺎء ﺍﻵﺛﺎﺭ ﺍﻟﺘﻲ ﻗﺪ ﺗﻨﺸﺄ ﻋ·ﻦ ﻋﻮﺍﻣ·ﻞ ﺧﺎﺭﺟ·ﺔ ﻋ·ﻦ ﻧﻄ·ﺎﻕ ﺳ·ﻴﻄﺮﺓ ﺍﻟﺸ·ﺮﻛﺔ( ﺑﻤ·ﺎ ﻓﻴﻬ·ﺎ ﻋﻠ·ﻰ ﻭﺟ·ﻪ
ﺍﻟﺨﺼﻮﺹ ﺍﻟﻌﻮﺍﻣﻞ ﺫﺍﺕ ﺍﻟﻄﺒﻴﻌﺔ ﺍﻟﺴﻴﺎﺳﻴﺔ ﻭﺍﻻﻗﺘﺼﺎﺩﻳﺔ .ﻭﻋﻠﻰ ﺍﻟﺮﻏﻢ ﻣﻦ ﺫﻟﻚ ،ﻳﺠﺐ ﻋﻠ·ﻰ ﺍﻟﻤﻜﺘﺘﺒ·ﻴﻦ ﻗ·ﺮﺍءﺓ ﺍﻟﻤﺨ·ﺎﻁﺮ
ﺍﻟﻤﺒﻴﻨﺔ ﺃﺩﻧﺎﻩ ﺑﻌﻨﺎﻳﺔ.
ﻳﺠ··ﺐ ﻋﻠ··ﻰ ﺍﻟﻤﻜﺘﺘﺒ··ﻴﻦ ﺍﻟﻤﺤﺘﻤﻠ··ﻴﻦ ﺍﻟﻨﻈ··ﺮ ﺑﻌﻨﺎﻳ··ﺔ ﻓﻴﻤ··ﺎ ﺇﺫﺍ ﻛ··ﺎﻥ ﺍﻻﺳ··ﺘﺜﻤﺎﺭ ﻓ··ﻲ ﺃﺳ··ﻬﻢ ﺍﻻﻛﺘﺘ··ﺎﺏ ﻣﻼﺋﻤ ·ﺎ ً ﻟﻬ··ﻢ ﻋﻠ··ﻰ ﺿ··ﻮء
ﺍﻟﻤﻌﻠﻮﻣﺎﺕ ﺍﻟﻮﺍﺭﺩﺓ ﻓﻲ ﻫﺬﻩ ﺍﻟﻨﺸﺮﺓ ﻭﻅﺮﻭﻓﻬﻢ ﺍﻟﺸﺨﺼﻴﺔ.
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ﺍﻟﻤﻨﺎﻓﺴﺔ
ﺇﻥ ﺍﻟﻌﻤ··ﻞ ﺍﻟ··ﺬﻱ ﺗﺰﺍﻭﻟ··ﻪ ﺍﻟﺸ··ﺮﻛﺔ ﻣﻨ··ﺎﻓﺲ ﻭﻣﻌﻈ··ﻢ ﺇﻳ··ﺮﺍﺩﺍﺕ ﺍﻟﺸ··ﺮﻛﺔ ﺗ··ﺄﺗﻲ ﻣ··ﻦ ﺍﻟﻤﺸ··ﺎﺭﻳﻊ ﺍﻟﺘ··ﻲ ﺗﻜﺴ··ﺒﻬﺎ ﺍﻟﺸ··ﺮﻛﺔ ﻧﺘﻴﺠ··ﺔ
ﻟﻌﺮﻭﺿﻬﺎ ﺍﻟﻤﻨﺎﻓﺴﺔ .ﺇﻻ ﺃﻥ ﺍﻟﺪﻋﻮﺓ ﻟﺘﻘ·ﺪﻳﻢ ﺍﻟﻌ·ﺮﻭﺽ ﻏﺎﻟﺒ·ﺎً ﻣ·ﺎ ﺗﺸ·ﺘﺮﻁ ﻭﺟ·ﻮﺩ ﺍﻟﺨﺒ·ﺮﺓ ﺍﻟﺴ·ﺎﺑﻘﺔ ﻭﺍﻹﻣﻜﺎﻧ·ﺎﺕ ﺍﻟﻔﻨﻴ·ﺔ ﻭﺍﻟﻘ·ﻮﺓ
ﺍﻟﻤﺎﻟﻴﺔ .ﻭﺍﻟﺸﺮﻛﺔ ﺗﺘﻨﺎﻓﺲ ﻣﻊ ﺷﺮﻛﺎﺕ ﻣﺤﻠﻴ·ﺔ ﻭﻭﻁﻨﻴ·ﺔ ﻭﺇﻗﻠﻴﻤﻴ·ﺔ .ﻭﻫ·ﻲ ﺗﻌﺘﺒ·ﺮ ﻧﻔﺴ·ﻬﺎ ﺣﺎﻟﻴ·ﺎ ً ﺇﺣ·ﺪﻯ ﺍﻟﺸ·ﺮﻛﺎﺕ ﺍﻟﺮﺍﺋ·ﺪﺓ ﻓ·ﻲ
ﻣﺠﺎﻝ ﺍﻷﻋﻤﺎﻝ ﺍﻟﻤﻴﻜﺎﻧﻴﻜﻴﺔ ﻭﺍﻟﻜﻬﺮﺑﺎﺋﻴﺔ ﻭﺍﻟﺼﺤﻴﺔ ﻭﻣﻘﺎﻭﻻﺕ ﺍﻷﻋﻤﺎﻝ ﺍﻟﻤﺪﻧﻴﺔ ﻓﻲ ﺩﻭﻟﺔ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ .ﻭﻟﻜﻦ
ﻻ ﻳﻮﺟﺪ ﺃﻱ ﺿﻤﺎﻥ ﺃﻥ ﺍﻟﺸﺮﻛﺔ ﺳﺘﺴ·ﺘﻤﺮ ﻓ·ﻲ ﺍﻟﻤﻨﺎﻓﺴ·ﺔ ﺑﻨﺠ·ﺎﺡ ﻣ·ﻊ ﻣﻨﺎﻓﺴ·ﻴﻬﺎ ﺍﻟﺤ·ﺎﻟﻴﻴﻦ ﺃﻭ ﺃﻱ ﻣﻨﺎﻓﺴ·ﻴﻦ ﺟ·ﺪﺩ .ﺇﻥ ﺍﻟﻄﺒﻴﻌ·ﺔ
ﺍﻟﺘﻨﺎﻓﺴ··ﻴﺔ ﻟﺼ··ﻨﺎﻋﺔ ﺍﻷﻋﻤ··ﺎﻝ ﺍﻟﻤﻴﻜﺎﻧﻴﻜﻴ··ﺔ ﻭﺍﻟﻜﻬﺮﺑﺎﺋﻴ··ﺔ ﻭﺍﻟﺼ··ﺤﻴﺔ ﻭﻣﻘ··ﺎﻭﻻﺕ ﺍﻷﻋﻤ··ﺎﻝ ﺍﻟﻤﺪﻧﻴ··ﺔ ﺗﺘﻄﻠ··ﺐ ﻣ··ﻦ ﺍﻟﺸ··ﺮﻛﺔ ﺃﻥ
ﺗﻔ··ﺮﺽ ﻣﻘﺎﺑ··ﻞ ﺧ··ﺪﻣﺎﺗﻬﺎ ﺃﺳ··ﻌﺎﺭﺍً ﺗﻨﺎﻓﺴ··ﻴﺔ ﻓ··ﻲ ﺍﻟﺴ··ﻮﻕ ﻳﻨ··ﺘﺞ ﻋﻨﻬ··ﺎ ﻫ··ﺎﻣﺶ ﺭﺑ··ﺢ ﺿ··ﺌﻴﻞ .ﻭﺃﻱ ﺍﻧﺨﻔ··ﺎﺽ ﻓ··ﻲ ﻫ··ﺎﻣﺶ ﺍﻟ··ﺮﺑﺢ
ﺳﻴﻜﻮﻥ ﻟﻪ ﺃﺛﺮ ﻛﺒﻴﺮ ﻋﻠﻰ ﺍﻟﻮﺿﻊ ﺍﻟﻤﺎﻟﻲ ﻟﻠﺸﺮﻛﺔ.

ﺍﻻﻋﺘﻤﺎﺩ ﻋﻠﻰ ﻛﺒﺎﺭ ﺍﻟﻤﺪﺭﺍء
ﺗﺘﻢ ﺇﺩﺍﺭﺓ ﺃﻋﻤ·ﺎﻝ ﺍﻟﺸ·ﺮﻛﺔ ﻭﺻ·ﻴﺎﻏﺔ ﺍﺳ·ﺘﺮﺍﺗﻴﺠﻴﺎﺕ ﺍﻟﻌﻤ·ﻞ ﻣ·ﻦ ﻗﺒ·ﻞ ﻋ·ﺪﺩ ﻣﺤ·ﺪﻭﺩ ﻣ·ﻦ ﺍﻟﻤ·ﻮﻅﻔﻴﻦ ﺍﻟﺘﻨﻔﻴ·ﺬﻳﻴﻦ ﻭﻏﻴ·ﺮﻫﻢ ﻓ·ﺄﻥ
ﺧﺴﺎﺭﺓ ﻫﺆﻻء ﺍﻟﻤﻮﻅﻔﻴﻦ ﺳﻴﻜﻮﻥ ﻟﻬﺎ ﺑﺎﻟﻎ ﺍﻷﺛﺮ ﻋﻠﻰ ﺍﻟﺸﺮﻛﺔ.

ﺍﻹﺧﻔﺎﻕ ﻓﻲ ﻛﺴﺐ ﺍﻟﻌﻘﻮﺩ
ﺇﻥ ﻋﻤﻞ ﺍﻟﺸﺮﻛﺔ ﺧﻠﻴﻂ ﻣﻦ ﺍﻟﻌﻘﻮﺩ ﺍﻟﺘﻲ ﻳﺠﺮﻱ ﺍﻟﺘﻔﺎﻭﺽ ﻋﻠﻴﻬﺎ ﻭﺍﻟﻤﻨﺎﻗﺼﺎﺕ ﺍﻟﺘﻨﺎﻓﺴﻴﺔ .ﻭﻫﻨﺎﻙ ﻣﺨﺎﻁﺮﺓ ﺩﺍﺋﻤﺔ ﺗﺘﻤﺜ·ﻞ ﻓ·ﻲ
ﻛ·ﺎﻑ ﻣ·ﻦ ﺍﻟﻤﺸ·ﺎﺭﻳﻊ ﺟ·ﺮﺍء ﺃﻣ·ﻮﺭ ﻋ·ﺪﺓ ﻣ·ﻦ ﺑﻴﻨﻬ·ﺎ ﻣﻨﺎﻓﺴ·ﺔ ﺷ·ﺮﻛﺎﺕ ﺇﻣﺎﺭﺍﺗﻴ·ﺔ ﺃﺧ·ﺮﻯ
ﻋﺪﻡ ﻗﺪﺭﺓ ﺍﻟﺸﺮﻛﺔ ﻋﻠ·ﻰ ﻛﺴ·ﺐ ﻋ·ﺪﺩ
ٍ
ﻭﺷﺮﻛﺎﺕ ﻣﻘﺎﻭﻻﺕ ﻭﻣﺸﺎﺭﻳﻊ ﻣﺸﺘﺮﻛﺔ ﻋﺎﻟﻤﻴﺔ.
ﻭﺑﻨﺎء ﻋﻠﻰ ﺍﻟﺨﺒﺮﺓ ﺍﻟﺴﺎﺑﻘﺔ ﺗﺘﺒﻮﺃ ﺍﻟﺸﺮﻛﺔ ﻣﻮﻗﻌ·ﺎ ً ﺟﻴ·ﺪﺍً ﻟﻜﺴ·ﺐ ﻣﺸ·ﺎﺭﻳﻊ ﺍﻹﻧﺸ·ﺎء ﻭﺍﻟﻤﺸ·ﺎﺭﻳﻊ ﺍﻟﻬﻨﺪﺳ·ﻴﺔ ﺍﻟﻘﺎﺩﻣ·ﺔ .ﻭﺳﺘﺴ·ﺘﻤﺮ
ﺍﻟﺸﺮﻛﺔ ﻓﻲ ﺗﻘﺪﻳﻢ ﺍﻟﻌﺮﻭﺽ ﺑﺎﻟﻤﺴﺘﻮﻳﺎﺕ ﺍﻟﻤﻨﺎﻓﺴﺔ ﺍﻟﺘﻲ ﺗﻜﻮﻥ ﺫﺍﺕ ﺟﺪﻭﻯ ﺍﻗﺘﺼﺎﺩﻳﺔ ﻟﻸﻋﻤﺎﻝ.

ﻣﺨﺎﻁﺮ ﺍﻷﺩﺍء
ﺑﻴﻨﻤﺎ ﺗﻤﺘﻠﻚ ﺍﻟﺸﺮﻛﺔ ﺳﺠﻼً ﺣﺎﻓﻼً ﻣﻦ ﺍﻟﻤﺸﺎﺭﻳﻊ/ﺍﻟﻌﻘﻮﺩ ﻗﻴﺪ ﺍﻟﺘﻨﻔﻴﺬ ﻓﺈﻥ ﻧﺠﺎﺡ ﺍﻟﺸ·ﺮﻛﺔ ﻭﺭﺑﺤﻬ·ﺎ ﻳﻌﺘﻤ·ﺪ ﻓ·ﻲ ﺍﻟﺪﺭﺟ·ﺔ ﺍﻷﻭﻟ·ﻰ
ﻋﻠﻰ ﻗﺪﺭﺗﻬﺎ ﻋﻠﻰ ﺍﻟﺘﻨﻔﻴﺬ ﺍﻟﻨﺎﺟﺢ ﻟﻬﺬﻩ ﺍﻟﻌﻘﻮﺩ.
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ﻗﺒﻞ ﺍﻻﻛﺘﺘﺎﺏ ﺍﻟﻌﺎﻡ ،ﻛﺎﻧﺖ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﺇﻧﺘﺮﻧﺎﺷﻴﻮﻧﺎﻝ ﺵ.ﻡ.ﻉ ﻗﻴﺪ ﺍﻟﺘﺄﺳﻴﺲ ﻓﻲ ﺩﺑﻲ ﻛﺸﺮﻛﺔ ﻣﺴﺎﻫﻤﺔ ﻋﺎﻣﺔ ﺷﺮﻛﺔ
ﻗﺎﺋﻤﺔ ﻛﺸﺮﻛﺔ ﺫﺍﺕ ﻣﺴﺆﻭﻟﻴﺔ ﻣﺤﺪﻭﺩﺓ ﻭﻟﻢ ﺗﻜﻦ ﺗﻤﻠﻚ ﺍﻟﺸﺮﻛﺎﺕ ﺍﻟﺘﺎﺑﻌﺔ ﻟﻬﺎ.
ﻭ ﺧﻼﻝ ﻋﺎﻡ  2007ﻗﺎﻣﺖ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﺇﻧﺘﺮﻧﺎﺷﻴﻮﻧﺎﻝ ﺵ.ﻡ.ﻉ ﻗﻴﺪ ﺍﻟﺘﺄﺳﻴﺲ ﻓﻲ ﺩﺑﻲ ﻛﺸﺮﻛﺔ ﻣﺴﺎﻫﻤﺔ ﻋﺎﻣﺔ ﺑﺤﻴﺎﺯﺓ
ﻛﺎﻣﻞ ﺍﻟﺤﺼﺺ ﻓﻲ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﺵ ﻡ ﻡ )ﺃﺑﻮ ﻅﺒﻲ( ﻣﻦ ﺧﻼﻝ ﺗﺤﻮﻳﻞ ﻟﻠﺤﺼﺺ ﻭﻣﻮﻟﺖ ﺣﻴﺎﺯﺓ  %80ﻣﻦ ﺗﺴﺖ
ﻟﻠﻤﻘﺎﻭﻻﺕ )"( .("Lﺗﻢ ﺇﻳﺮﺍﺩ ﺃﺻﻮﻝ ﺍﻟﺸﺮﻛﺎﺕ ﺍﻟﺘﺎﺑﻌﺔ ﻭﺍﻟﺘﺰﺍﻣﺎﺗﻬﺎ ﺍﻟﺘﻲ ﺗﻢ ﺩﻣﺠﻬﺎ ﻋﻠﻰ ﻣﺴﺘﻮﻯ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ
ﺍﻧﺘﺮﻧﺎﺷﻴﻮﻧﺎﻝ ﺵ.ﻡ.ﻉ) .ﻗﻴﺪ ﺍﻟﺘﺄﺳﻴﺲ ﻓﻲ ﺇﻣﺎﺭﺓ ﺩﺑﻲ ،ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ( ﻓﻲ ﺍﻟﺒﻴﺎﻧﺎﺕ ﺍﻟﻤﺎﻟﻴﺔ ﺍﻟﻤﻮﺣﺪﺓ ﻛﻤﺎ ﻓﻲ
.2007
ﻭﻗﺪ ﺃﻋﺪﺕ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﺇﻧﺘﺮﻧﺎﺷﻴﻮﻧﺎﻝ ﺵ.ﻡ.ﻉ ﻗﻴﺪ ﺍﻟﺘﺄﺳﻴﺲ ﻓﻲ ﺩﺑﻲ ﻛﺸﺮﻛﺔ ﻣﺴﺎﻫﻤﺔ ﻋﺎﻣﺔ ﺑﻴﺎﻧﺎﺕ ﻣﺎﻟﻴﺔ ﻣﻮﺣﺪﺓ ﻛﻤﺎ
ﻓﻲ  31ﺩﻳﺴﻤﺒﺮ  2007ﻭﺑﻴﺎﻧﺎﺕ ﻣﺎﻟﻴﺔ ﻓﺮﺩﻳﺔ ﻟﻜﻞ ﻣﻦ ﺷﺮﻛﺎﺗﻬﺎ ﺍﻟﺘﺎﺑﻌﺔ ﻛﻤﺎ ﻓﻲ  31ﺩﻳﺴﻤﺒﺮ  2006ﻭ 2007ﺗﺘﻀﻤﻦ
ﺍﻟﻌﻤﻠﻴﺎﺕ ﻭﺍﻟﺒﻴﺎﻧﺎﺕ ﺍﻟﻤﺎﻟﻴﺔ ﺍﻟﻤﺪﻗﻘﺔ ﻟﻠﺸﺮﻛﺎﺕ ﺍﻟﺘﺎﺑﻌﺔ ﺍﻟﺘﻲ ﺗﻢ ﺗﺤﻮﻳﻠﻬﺎ ﺇﻟﻰ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﺍﻧﺘﺮﻧﺎﺷﻴﻮﻧﺎﻝ ﺵ.ﻡ.ﻉ) .ﻗﻴﺪ
ﺍﻟﺘﺄﺳﻴﺲ ﻓﻲ ﺇﻣﺎﺭﺓ ﺩﺑﻲ ،ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ( ﻧﺘﻴﺠﺔ ﻟﻠﺪﻣﺞ.
ﺳﺘﺒﻘﻰ ﺍﻹﺩﺍﺭﺓ ﺍﻟﻴﻮﻣﻴﺔ ﻟﻠﺸﺮﻛﺎﺕ ﺍﻟﺘﺎﺑﻌﺔ ﻭﺟﻤﻴﻊ ﻋﻤﻠﻴﺎﺕ ﺍﺗﺨﺎﺫ ﺍﻟﻘﺮﺍﺭﺍﺕ ﺍﻟﺘﺸﻐﻴﻠﻴﺔ ﻋﻠﻰ ﻣﺴﺘﻮﻯ ﻛﻞ ﻣﻨﻬﺎ ﻓﻲ ﻳﺪ ﻓﺮﻕ
ﺍﻹﺩﺍﺭﺓ ﻓﻲ ﻛﻞ ﻣﻦ ﺗﻠﻚ ﺍﻟﺸﺮﻛﺎﺕ ﺍﻟﺘﺎﺑﻌﺔ .ﻭﻟﻦ ﻳﻜﻮﻥ ﻟﺘﺮﻛﻴﺰ ﻫﻴﻜﻞ ﺍﻟﻤﻠﻜﻴﺔ ﻋﻠﻰ ﻣﺴﺘﻮﻯ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﺍﻧﺘﺮﻧﺎﺷﻴﻮﻧﺎﻝ
ﺵ.ﻡ.ﻉ) .ﻗﻴﺪ ﺍﻟﺘﺄﺳﻴﺲ ﻓﻲ ﺇﻣﺎﺭﺓ ﺩﺑﻲ ،ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ( ﻧﺘﻴﺠﺔ ﻟﻠﺪﻣﺞ ﺃﻱ ﺃﺛﺮ ﻛﺒﻴﺮ ﺃﻭ ﺳﻠﺒﻲ ﻋﻠﻰ ﻋﻤﻠﻴﺔ ﺍﺗﺨﺎﺫ
ﺍﻟﻘﺮﺍﺭﺍﺕ ﻋﻠﻰ ﻣﺴﺘﻮﻯ ﻛﻞ ﻣﻦ ﺍﻟﺸﺮﻛﺎﺕ ﺍﻟﺘﺎﺑﻌﺔ.
ﺑﻌﺪ ﺗﺨﺼﻴﺺ ﺍﻷﺳﻬﻢ ﻭﺍﻧﻌﻘﺎﺩ ﺍﻟﺠﻤﻌﻴﺔ ﺍﻟﻌﻤﻮﻣﻴﺔ ﺍﻟﺘﺄﺳﻴﺴﻴﺔ ﺳﺘﺼﺒﺢ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﺍﻧﺘﺮﻧﺎﺷﻴﻮﻧﺎﻝ ﺵ.ﻡ.ﻉ) .ﻗﻴﺪ
ﺍﻟﺘﺄﺳﻴﺲ ﻓﻲ ﺇﻣﺎﺭﺓ ﺩﺑﻲ ،ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ( ﺷﺮﻛﺔ ﻣﺴﺎﻫﻤﺔ ﻋﺎﻣﺔ ﻭﺳﻴﺠﺮﻱ ﺗﺴﺠﻴﻠﻬﺎ ﻟﺪﻯ ﻫﻴﺌﺔ ﺍﻹﻣﺎﺭﺍﺕ
ﻟﻸﻭﺭﺍﻕ ﺍﻟﻤﺎﻟﻴﺔ ﻭﺍﻟﺴﻠﻊ ﻭﺩﺍﺋﺮﺓ ﺍﻟﺘﻨﻤﻴﺔ ﺍﻻﻗﺘﺼﺎﺩﻳﺔ  .ﻭﺳﺘﺘﺄﺳﺲ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﺍﻧﺘﺮﻧﺎﺷﻴﻮﻧﺎﻝ ﺵ.ﻡ.ﻉ) .ﻗﻴﺪ ﺍﻟﺘﺄﺳﻴﺲ ﻓﻲ
ﺇﻣﺎﺭﺓ ﺩﺑﻲ ،ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ( ﻟﻤﺪﺓ ﺃﻭﻟﻴﺔ ﻣﻘﺪﺍﺭﻫﺎ  99ﺳﻨﺔ.
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ﺍﻹﺟﺮﺍءﺍﺕ ﺍﻟﻀﺮﻭﺭﻳﺔ ﻻﺳﺘﻜﻤﺎﻝ ﺗﺄﺳﻴﺲ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﺍﻧﺘﺮﻧﺎﺷﻴﻮﻧﺎﻝ ﺵ.ﻡ.ﻉ) .ﻗﻴﺪ ﺍﻟﺘﺄﺳﻴﺲ ﻓﻲ ﺇﻣﺎﺭﺓ ﺩﺑﻲ،
ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ( ﻭﺗﺴﺠﻴﻠﻬﺎ ﻟﺪﻯ ﺍﻟﺴﻠﻄﺎﺕ ﺍﻟﻤﻌﻨﻴﺔ ﻭﺍﻟﺠﻬﺎﺕ ﺍﻟﺤﻜﻮﻣﻴﺔ ﻓﻲ ﺩﻭﻟﺔ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ.
ﻭﺑﻌﺪ ﺇﻏﻼﻕ ﺍﻻﻛﺘﺘﺎﺏ ﻭﺍﺳﺘﻜﻤﺎﻝ ﺗﺨﺼﻴﺺ ﺍﻷﺳﻬﻢ ،ﺳﺘﻨﻌﻘﺪ ﺍﻟﺠﻤﻌﻴﺔ ﺍﻟﻌﻤﻮﻣﻴﺔ ﺍﻟﺘﺄﺳﻴﺴﻴﺔ ﻟﻠﻤﺴﺎﻫﻤﻴﻦ .ﻭﻳﺘﻀﻤﻦ ﺟﺪﻭﻝ
ﺃﻋﻤﺎﻝ ﻫﺬﻩ ﺍﻟﺠﻤﻌﻴﺔ ﺍﻟﻌﻤﻮﻣﻴﺔ ﻣﻨﺎﻗﺸﺔ ﺗﺄﺳﻴﺲ ﺍﻟﺸﺮﻛﺔ ﻭﺍﻟﻤﻮﺍﻓﻘﺔ ﻋﻠﻰ ﺃﻭﻝ ﻣﺠﻠﺲ ﺇﺩﺍﺭﺓ ﻟﻠﺸﺮﻛﺔ ﻭﺗﻌﻴﻴﻦ ﻣﺪﻗﻘﻲ
ﺍﻟﺤﺴﺎﺑﺎﺕ ﻭﺃﻳﺔ ﺃﻋﻤﺎﻝ ﺃﺧﺮﻯ ﻳﺠﻮﺯ ﺗﺪﺍﻭﻟﻬﺎ ﻗﺎﻧﻮﻧﺎ ً ﻓﻲ ﺗﻠﻚ ﺍﻟﺠﻤﻌﻴﺔ.
01"# A:E
ﺑﻌﺪ ﺗﺎﺭﻳﺦ ﺍﻹﻏﻼﻕ ﻭﺍﺳﺘﻜﻤﺎﻝ ﺗﺄﺳﻴﺲ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﺍﻧﺘﺮﻧﺎﺷﻴﻮﻧﺎﻝ ﺵ.ﻡ.ﻉ) .ﻗﻴﺪ ﺍﻟﺘﺄﺳﻴﺲ ﻓﻲ ﺇﻣﺎﺭﺓ ﺩﺑﻲ ،ﺍﻹﻣﺎﺭﺍﺕ
ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ( ﺳﺘﺘﻘﺪﻡ ﺑﻄﻠﺐ ﺇﻟﻰ ﻫﻴﺌﺔ ﺍﻹﻣﺎﺭﺍﺕ ﻟﻸﻭﺭﺍﻕ ﺍﻟﻤﺎﻟﻴﺔ ﻭﺍﻟﺴﻠﻊ ﻹﺩﺭﺍﺝ ﺟﻤﻴﻊ ﺃﺳﻬﻤﻬﺎ ﻓﻲ ﺳﻮﻕ ﺩﺑﻲ ﺍﻟﻤﺎﻟﻲ
ﻭﻓﻘﺎ ً ﻟﻤﺘﻄﻠﺒﺎﺕ ﻫﻴﺌﺔ ﺍﻹﻣﺎﺭﺍﺕ ﻟﻸﻭﺭﺍﻕ ﺍﻟﻤﺎﻟﻴﺔ ﻭﺍﻟﺴﻠﻊ ﻭﺳﻮﻕ ﺩﺑﻲ ﺍﻟﻤﺎﻟﻲ .ﺳﻴﺘﻢ ﺗﺪﺍﻭﻝ ﺍﻷﺳﻬﻢ ﺑﺸﻜﻞ ﺇﻟﻜﺘﺮﻭﻧﻲ ﻣﻦ
ﺧﻼﻝ ﺳﺠﻞ ﺍﻷﺳﻬﻢ ﻓﻲ ﺳﻮﻕ ﺩﺑﻲ ﺍﻟﻤﺎﻟﻲ ،ﻭﻣﻦ ﺍﻟﻤﻘﺪﺭ ﺃﻥ ﻳﺒﺪﺃ ﺫﻟﻚ ﺍﻟﺘﺪﺍﻭﻝ ﺑﻌﺪ ﺍﺳﺘﻜﻤﺎﻝ ﺍﻟﺘﺴﺠﻴﻞ ﺷﺮﻳﻄﺔ ﺃﻥ ﺗﻜﻮﻥ
ﺍﻟﺴﺠﻼﺕ ﻟﺪﻯ ﺳﻮﻕ ﺩﺑﻲ ﺍﻟﻤﺎﻟﻲ ﻣﻜﺘﻤﻠﺔ ﻭﺻﺤﻴﺤﺔ ﺑﺸﻜﻞ ﻣﻨﺎﺳﺐ ﻭﻣﻘﺒﻮﻝ ﻟﻠﺴﻤﺎﺡ ﺑﺈﺩﺭﺍﺝ ﺍﻷﺳﻬﻢ ﻭﺗﺪﺍﻭﻟﻬﺎ ﻭﺇﺫﺍ ﻛﺎﻧﺖ
ﻅﺮﻭﻑ ﺍﻟﺴﻮﻕ ﻣﻼﺋﻤﺔ ﻓﻲ ﺫﻟﻚ ﺍﻟﺤﻴﻦ.
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ﻻ ﻳﺘﺤﻤﻞ ﻣﺪﺭﺍء ﺍﻻﻛﺘﺘﺎﺏ ﺍﻟﻤﺸﺘﺮﻛﻮﻥ ﻭﺑﻨﻮﻙ ﺍﻻﻛﺘﺘﺎﺏ ﻭﺍﻟﻤﺆﺳﺴﻮﻥ ﺃﻳﺔ ﻣﺴﺆﻭﻟﻴﺔ ﻋﻦ ﻋﺪﻡ ﺍﺳﺘﻼﻡ ﺇﺷﻌﺎﺭﺍﻟﺘﺨﺼﻴﺺ
ﻓﻲ ﺣﺎﻟﺔ ﻣﻞء ﺍﻟﻌﻨﻮﺍﻥ ﺑﺸﻜﻞ ﻏﻴﺮ ﺻﺤﻴﺢ ﺃﻭ ﻏﻴﺮ ﻣﻘﺮﻭء.
k--&g ( +8
ﻓﻲ ﺣﺎﻟﺔ ﻋﺪﻡ ﺍﻻﻛﺘﺘﺎﺏ ﻋﻠﻰ ﻛﺎﻣﻞ ﺍﻷﺳﻬﻢ ﺍﻟﻤﻌﺮﻭﺿﺔ ﺧﻼﻝ ﻣﺪﺓ ﺍﻻﻛﺘﺘﺎﺏ ﺍﻟﻤﺤﺪﺩﺓ ،ﻳﻤﻜﻦ ﻟﻠﻤﺆﺳﺴﻴﻦ ﺗﻤﺪﻳﺪ ﻣﺪﺓ
ﺍﻻﻛﺘﺘﺎﺏ ﻭﻓﻘﺎً ﻟﻘﺎﻧﻮﻥ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ ﻭﺑﻤﻮﺍﻓﻘﺔ ﺍﻟﺴﻠﻄﺔ ﺍﻟﻤﺨﺘﺼﺔ.
HB--F >(d-
ﻳﻮﺍﻓﻖ ﺍﻟﻤﻜﺘﺘﺒﻮﻥ ﻋﻠﻰ ﺍﻻﻟﺘﺰﺍﻡ ﺑﺎﻟﺸﺮﻭﻁ ﻭﺍﻷﺣﻜﺎﻡ ﺍﻟﻮﺍﺭﺩﺓ ﻓﻲ ﻫﺬﻩ ﺍﻟﻨﺸﺮﺓ ﻭﻋﻘﺪ ﺗﺄﺳﻴﺲ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﺍﻧﺘﺮﻧﺎﺷﻴﻮﻧﺎﻝ
ﺵ.ﻡ.ﻉ) .ﻗﻴﺪ ﺍﻟﺘﺄﺳﻴﺲ ﻓﻲ ﺇﻣﺎﺭﺓ ﺩﺑﻲ ،ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ( ﻭﻧﻈﺎﻣﻬﺎ ﺍﻷﺳﺎﺳﻲ ﻭﻧﻤﻮﺫﺝ ﻁﻠﺐ ﺍﻻﻛﺘﺘﺎﺏ .ﺳﻴﻌﺘﺒﺮ
ﻣﺪﺭﺍء ﺍﻻﻛﺘﺘﺎﺏ ﺍﻟﻤﺸﺘﺮﻛﻮﻥ ﻭﺍﻟﻤﺆﺳﺴﻮﻥ ﻭﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﺍﻧﺘﺮﻧﺎﺷﻴﻮﻧﺎﻝ ﺵ.ﻡ.ﻉ) .ﻗﻴﺪ ﺍﻟﺘﺄﺳﻴﺲ ﻓﻲ ﺇﻣﺎﺭﺓ ﺩﺑﻲ،
ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ( ﺃﻱ ﺷﺮﻁ ﻳﺮﻓﻖ ﺑﻄﻠﺐ ﺍﻻﻛﺘﺘﺎﺏ ﻻﻏﻴﺎ ً ﻭﺑﺎﻁﻼً.
ﺑﺎﻛﺘﺘﺎﺏ ﺍﻟﻤﻜﺘﺘﺒﻴﻦ ﻋﻠﻰ ﺃﺳﻬﻢ ﻓﻲ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﺍﻧﺘﺮﻧﺎﺷﻴﻮﻧﺎﻝ ﺵ.ﻡ.ﻉ) .ﻗﻴﺪ ﺍﻟﺘﺄﺳﻴﺲ ﻓﻲ ﺇﻣﺎﺭﺓ ﺩﺑﻲ ،ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ
ﺍﻟﻤﺘﺤﺪﺓ( ﻭﺗﻤﻠﻜﻬﺎ ﻓﺈﻧﻬﻢ ﻳﻮﺍﻓﻘﻮﻥ ﻋﻠﻰ ﻗﺒﻮﻝ ﻋﻘﺪ ﺗﺄﺳﻴﺲ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﺍﻧﺘﺮﻧﺎﺷﻴﻮﻧﺎﻝ ﺵ.ﻡ.ﻉ) .ﻗﻴﺪ ﺍﻟﺘﺄﺳﻴﺲ ﻓﻲ ﺇﻣﺎﺭﺓ
ﺩﺑﻲ ،ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ( ﻭﻧﻈﺎﻣﻬﺎ ﺍﻷﺳﺎﺳﻲ ﻭﺍﻟﺘﻘﻴﺪ ﺑﻜﺎﻓﺔ ﺍﻟﻘﺮﺍﺭﺍﺕ ﺍﻟﺼﺎﺩﺭﺓ ﻋﻦ ﺍﻟﺠﻤﻌﻴﺎﺕ ﺍﻟﻌﻤﻮﻣﻴﺔ ﻟﻠﺸﺮﻛﺔ.
ﻋﻨﺪ ﺍﺳﺘﻜﻤﺎﻝ ﻭﺗﻘﺪﻳﻢ ﻁﻠﺒﺎﺕ ﺍﻻﻛﺘﺘﺎﺏ ،ﻳﻌﺘﺒﺮ ﻛﻞ ﻣﻜﺘﺘﺐ ﻋﻠﻰ ﺃﻧﻪ ﺃﻗﺮ ﻭﻗﺒﻞ ﺑﻤﺎ ﻳﻠﻲ:
 -1ﺃﻥ ﺍﻟﻤﻜﺘﺘﺐ ﺗﻘﺪﻡ ﺑﻄﻠﺐ ﻟﺸﺮﺍء ﻋﺪﺩ ﻣﻌﻴﻦ ﻣﻦ ﺃﺳﻬﻢ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﺍﻧﺘﺮﻧﺎﺷﻴﻮﻧﺎﻝ ﺵ.ﻡ.ﻉ) .ﻗﻴﺪ ﺍﻟﺘﺄﺳﻴﺲ ﻓﻲ
ﺇﻣﺎﺭﺓ ﺩﺑﻲ ،ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ( ﻋﻠﻰ ﺍﻟﻨﺤﻮ ﺍﻟﻤﺒﻴﻦ ﻓﻲ ﻁﻠﺐ ﺍﻻﻛﺘﺘﺎﺏ )ﺃﻭ ﺍﻟﻌﺪﺩ ﺍﻟﻤﺨﺼﺺ ﻟﻪ ﺑﻌﺪ
ﺇﻏﻼﻕ ﻣﺪﺓ ﺍﻻﻛﺘﺘﺎﺏ( ﺑﻨﺎء ﻋﻠﻰ ﻭﻭﻓﻘﺎ ً ﻟﻠﺸﺮﻭﻁ ﺍﻟﻤﺬﻛﻮﺭﺓ ﻓﻲ ﻫﺬﻩ ﺍﻟﻨﺸﺮﺓ ﻭﻋﻘﺪ ﺗﺄﺳﻴﺲ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ
ﺍﻧﺘﺮﻧﺎﺷﻴﻮﻧﺎﻝ ﺵ.ﻡ.ﻉ) .ﻗﻴﺪ ﺍﻟﺘﺄﺳﻴﺲ ﻓﻲ ﺇﻣﺎﺭﺓ ﺩﺑﻲ ،ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ( ﻭﻧﻈﺎﻣﻬﺎ ﺍﻷﺳﺎﺳﻲ.
 -2ﻳﺘﻌﻬﺪ ﺍﻟﻤﻜﺘﺘﺐ ﺑﺪﻓﻊ ﺍﻟﻤﺒﺎﻟﻎ ﺍﻟﻤﺴﺘﺤﻘﺔ ﻭﻳﻘﺮ ﺑﺄﻥ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﺍﻧﺘﺮﻧﺎﺷﻴﻮﻧﺎﻝ ﺵ.ﻡ.ﻉ) .ﻗﻴﺪ ﺍﻟﺘﺄﺳﻴﺲ ﻓﻲ
ﺇﻣﺎﺭﺓ ﺩﺑﻲ ،ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ( ﻟﻦ ﺗﻘﻮﻡ ﺑﺘﺴﻠﻴﻢ ﺃﻳﺔ ﺃﺳﻬﻢ ﻣﺨﺼﺼﺔ ﻟﺬﻟﻚ ﺍﻟﻤﻜﺘﺘﺐ ﺃﻭ ﺇﻋﺎﺩﺓ ﺃﻳﺔ ﻣﺒﺎﻟﻎ
ﻣﺴﺘﺤﻘﺔ ﻟﻪ ﺣﺘﻰ ﻗﻴﺎﻣﻪ ﺑﺘﺴﺪﻳﺪ ﻛﺎﻓﺔ ﺍﻟﻤﺒﺎﻟﻎ ﺍﻟﻤﺴﺘﺤﻘﺔ ﻣﻨﻪ.
 -3ﺃﻥ ﺍﻟﻤﻜﺘﺘﺐ ﻓﻮﺽ ﺍﻟﻤﺆﺳﺴﻴﻦ ﻭﺑﻨﻮﻙ ﺍﻻﻛﺘﺘﺎﺏ ﺑﺄﻥ ﻳﺮﺳﻠﻮﺍ ﺇﻟﻴﻪ ﺇﺷﻌﺎﺭ ﺍﻟﺘﺨﺼﻴﺺ ﻭﺍﻟﻤﺒﻠﻎ ﺍﻟﻤﺮﺗﺠﻊ ﻋﻦ
ﻁﺮﻳﻖ ﺍﻟﺒﺮﻳﺪ ﻋﻠﻰ ﻣﺴﺆﻭﻟﻴﺘﻪ ﺍﻟﺨﺎﺻﺔ ﺃﻭ ﺇﻟﻰ ﻧﻔﺲ ﺑﻨﻚ ﺍﻻﻛﺘﺘﺎﺏ ﺍﻟﺬﻱ ﻗﺪﻡ ﺍﻟﻤﻜﺘﺘﺐ ﻓﻴﻪ ﻁﻠﺐ ﺍﻻﻛﺘﺘﺎﺏ )ﺇﺫﺍ
ﺃﺷﺎﺭ ﺍﻟﻤﻜﺘﺘﺐ ﺇﻟﻰ ﻫﺬﺍ ﺍﻟﺨﻴﺎﺭ ﻓﻲ ﻁﻠﺐ ﺍﻻﻛﺘﺘﺎﺏ(.
 -4ﺃﻥ ﺍﻟﻤﻜﺘﺘﺐ ﺗﻌﻬﺪ ﺑﻌﺪﻡ ﺳﺤﺐ ﺃﻭ ﺇﻟﻐﺎء ﺃﻭ ﺗﻌﺪﻳﻞ ﻁﻠﺐ ﺍﻟﻤﻜﺘﺘﺐ ﻓﻲ ﺃﻱ ﻭﻗﺖ ﻣﻦ ﺍﻷﻭﻗﺎﺕ ﺑﻌﺪ ﺗﻘﺪﻳﻤﻪ ﺇﻟﻰ ﺃﺣﺪ
ﺑﻨﻮﻙ ﺍﻻﻛﺘﺘﺎﺏ.
 -5ﺃﻥ ﺍﻟﻤﻜﺘﺘﺐ ﻣﺴﺆﻭﻝ ﻋﻦ ﺻﺤﺔ ﻭﺩﻗﺔ ﻭﺍﻛﺘﻤﺎﻝ ﻛﺎﻓﺔ ﺍﻟﻤﻌﻠﻮﻣﺎﺕ ﻭﺍﻟﻤﺴﺘﻨﺪﺍﺕ ﺍﻟﻤﻘﺪﻣﺔ ﻛﺠﺰء ﻣﻦ ﻁﻠﺐ
ﺍﻻﻛﺘﺘﺎﺏ ﺑﻤﺎ ﻓﻲ ﺫﻟﻚ ﺟﻨﺴﻴﺔ ﺍﻟﻤﻜﺘﺘﺐ ﻭﻋﻤﺮﻩ.
 -6ﺃﻥ ﺍﻟﻤﻜﺘﺘﺐ ﺗﺄﻛﺪ ﻣﻦ ﺃﻥ ﻁﻠﺐ ﺍﻻﻛﺘﺘﺎﺏ ﺍﻟﻤﻘﺪﻡ ﻣﻦ ﻗﺒﻠﻪ ﻳﺘﻘﻴﺪ ﺑﻘﻮﺍﻧﻴﻦ ﺍﻟﺒﻠﺪ ﺍﻟﺬﻱ ﻳﻘﻴﻢ ﻓﻴﻪ ﺃﻭ ﻗﻮﺍﻧﻴﻦ ﺍﻟﺒﻠﺪ ﺍﻟﺬﻱ
ﻳﺘﺒﻊ ﻟﻪ .ﺃﻥ ﺍﻟﻤﻜﺘﺘﺐ ﻳﺘﺤﻤﻞ ﻛﺎﻣﻞ ﺍﻟﻤﺴﺆﻭﻟﻴﺔ ﻓﻲ ﺣﺎﻟﺔ ﺃﻥ ﻁﻠﺐ ﺍﻻﻛﺘﺘﺎﺏ ﺍﻟﻤﻘﺪﻡ ﻣﻦ ﻗﺒﻠﻪ ﻻ ﻳﺘﻘﻴﺪ ﺑﻘﻮﺍﻧﻴﻦ ﺍﻟﺒﻠﺪ
ﺍﻟﺬﻱ ﻳﻘﻴﻢ ﻓﻴﻪ ﺃﻭ ﻗﻮﺍﻧﻴﻦ ﺍﻟﺒﻠﺪ ﺍﻟﺬﻱ ﻳﺘﺒﻊ ﻟﻪ.
 -7ﺃﻥ ﺍﻟﻤﻜﺘﺘﺐ ﻳﻘﺮ ﺃﻥ ﻁﻠﺐ ﺍﻻﻛﺘﺘﺎﺏ ﻳﺨﻀﻊ ﻟﻠﻤﻮﺍﻓﻘﺔ ﻭﻻ ﻳﻮﺟﺪ ﺿﻤﺎﻥ ﺑﺸﺄﻥ ﺗﺨﺼﻴﺺ ﺃﻳﺔ ﺃﺳﻬﻢ ﻟﻪ.
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ﻳﺠﺮﻱ ﺗﺄﺳﻴﺲ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﺍﻧﺘﺮﻧﺎﺷﻴﻮﻧﺎﻝ ﺵ.ﻡ.ﻉ) .ﻗﻴﺪ ﺍﻟﺘﺄﺳﻴﺲ ﻓﻲ ﺇﻣﺎﺭﺓ ﺩﺑﻲ ،ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ( ﻛﺸﺮﻛﺔ
ﻣﺴﺎﻫﻤﺔ ﻋﺎﻣﺔ ﻭﻓﻘﺎ ً ﻟﻌﻘﺪ ﺗﺄﺳﻴﺴﻬﺎ ﻭﻧﻈﺎﻣﻬﺎ ﺍﻷﺳﺎﺳﻲ ﻭﻗﺎﻧﻮﻥ ﺍﻟﺸﺮﻛﺎﺕ .ﻭﻗﺪ ﻣﻨﺤﺖ ﻫﻴﺌﺔ ﺍﻹﻣﺎﺭﺍﺕ ﻟﻸﻭﺭﺍﻕ ﺍﻟﻤﺎﻟﻴﺔ
ﻭﺍﻟﺴﻠﻊ ﻣﻮﺍﻓﻘﺘﻬﺎ ﺍﻷﻭﻟﻴﺔ ﻋﻠﻰ ﺗﺄﺳﻴﺲ ﺍﻟﺸﺮﻛﺔ ﺑﺘﺎﺭﻳﺦ  4ﻳﻮﻧﻴﻮ .2007ﻭﺑﻌﺪ ﺍﻻﻛﺘﺘﺎﺏ ﺳﻴﻜﻤﻞ ﺍﻟﻤﺆﺳﺴﻮﻥ ﺟﻤﻴﻊ
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ﺃ -ﺍﻟﻮﻛﺎﻟﺔ ﺍﻟﻘﺎﻧﻮﻧﻴﺔ ﺍﻟﻤﻤﻨﻮﺣﺔ ﻟﺬﻟﻚ ﺍﻟﻤﻮﻗﻊ ﻣﺼﺪﻗﺔ ﺃﺻﻮﻻً ﺍﻭ ﺻﻮﺭﺓ ﻣﺼﺪﻗﺔ ﻣﻦ ﺍﻟﻜﺎﺗﺐ ﺍﻟﻌﺪﻝ ﻓﻲ
ﺩﻭﻟﺔ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻭ ﺳﻔﺎﺭﺓ ﺩﻭﻟﺔ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ؛
ﺏ -ﺟﻮﺍﺯ ﺍﻟﺴﻔﺮ ﺍﻷﺻﻠﻲ ﻟﻠﻤﻮﻗﻊ ﻟﻐﺮﺽ ﺍﻟﺘﺤﻘﻖ ﻣﻦ ﺗﻮﻗﻴﻌﻪ ﻣﻊ ﻧﺴﺨﺔ ﻋﻨﻪ؛ ﻭ
ﺝ -ﺍﻟﻤﺴﺘﻨﺪﺍﺕ ﺍﻟﻤﺤﺪﺩ ﻓﻲ ﺍﻟﺒﻨﺪﻳﻦ  1ﻭ 2ﺃﻋﻼﻩ ﺑﺎﻟﻨﺴﺒﺔ ﻟﻠﻤﻜﺘﺘﺐ.

ﺑﺎﻟﻨﺴﺒﺔ ﻟﻠﺸﺮﻛﺎﺕ ﻭﻣﺆﺳﺴﺎﺕ ﺍﻟﻤﻠﻜﻴﺔ ﺍﻟﻔﺮﺩﻳﺔ
 -1ﻧﺴﺨﺔ ﺍﺻﻠﻴﺔ ﻣﻦ ﺍﻟﺮﺧﺼﺔ ﺍﻟﺘﺠﺎﺭﻳﺔ ﺳﺎﺭﻳﺔ ﺍﻟﻤﻔﻌﻮﻝ ﺍﻭ ﺍﻟﺴﺠﻞ ﺍﻟﺘﺠﺎﺭﻱ ؛
 -2ﺍﻟﺮﺧﺼﺔ ﺍﻟﺘﺠﺎﺭﻳﺔ ﺍﻷﺻﻠﻴﺔ ﺃﻭ ﺍﻟﺴﺠﻞ ﺍﻟﺘﺠﺎﺭﻱ ﻷﻏﺮﺍﺽ ﺍﻟﺘﺤﻘﻖ ﺍﻭ ﺻﻮﺭﺓ ﻣﺼﺪﻗﺔ ﻣﻦ ﻛﺎﺗﺐ ﺍﻟﻌﺪﻝ ﻓﻲ
ﺩﻭﻟﺔ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻭ ﺳﻔﺎﺭﺓ ﺩﻭﻟﺔ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ؛
 -3ﺍﻟﻤﺴﺘﻨﺪ ﺍﻷﺻﻠﻲ ﻭﻧﺴﺨﺔ ﻣﻦ ﺍﻟﺘﻔﻮﻳﺾ ﺑﺎﻟﺘﻮﻗﻴﻊ ﺑﺎﻟﻨﻴﺎﺑﺔ ﻋﻦ ﺍﻟﻤﻜﺘﺘﺐ ﻭﺗﻤﺜﻴﻠﻪ ﻭﺗﻘﺪﻳﻢ ﺍﻟﻄﻠﺐ ﻭﻗﺒﻮﻝ ﺍﻟﺸﺮﻭﻁ
ﻭﺍﻷﺣﻜﺎﻡ ﺍﻟﻤﺬﻛﻮﺭﺓ ﻓﻲ ﻫﺬﻩ ﺍﻟﻨﺸﺮﺓ ﻭﻓﻲ ﻧﻤﻮﺫﺝ ﺍﻻﻛﺘﺘﺎﺏ؛ ﻭ
 -4ﺟﻮﺍﺯ ﺍﻟﺴﻔﺮ ﺍﻷﺻﻠﻲ ﻟﻠﻤﻔﻮﺽ ﺑﺎﻟﺘﻮﻗﻴﻊ ﻭﻧﺴﺨﺔ ﻋﻨﻪ.
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ﻳﻤﻜﻦ ﺗﻘﺪﻳﻢ ﻁﻠﺒﺎﺕ ﺍﻻﻛﺘﺘﺎﺏ ﻋﻠﻰ ﺍﻷﺳﻬﻢ ﻣﻦ ﺧﻼﻝ ﻓﺮﻭﻉ ﺑﻨﻮﻙ ﺍﻻﻛﺘﺘﺎﺏ ﺍﻟﺘﺎﻟﻴﺔ:
ﺑﻨﻚ ﺃﺑﻮ ﻅﺒﻲ ﺍﻟﺘﺠﺎﺭﻱ ،ﻣﺼﺮﻑ ﺃﺑﻮ ﻅﺒﻲ ﺍﻷﺳﻼﻣﻲ ،ﻣﺼﺮﻑ ﺩﺑﻲ ،ﺑﻨﻚ ﺩﺑﻲ ﺍﻷﺳﻼﻣﻲ ،ﺑﻨﻚ ﺍﻹﻣﺎﺭﺍﺕ ﺩﺑﻲ ﺍﻟﻮﻁﻨﻲ
)ﺑﻨﻚ ﺍﻹﻛﺘﺘﺎﺏ ﺍﻟﺮﺋﻴﺴﻲ( ،ﺑﻨﻚ ﺍﻟﺨﻠﻴﺞ ﺍﻷﻭﻝ ،ﺍﻟﻤﺸﺮﻕ ،ﺑﻨﻚ ﺃﺑﻮ ﻅﺒﻲ ﺍﻟﻮﻁﻨﻲ ،ﺑﻨﻚ ﻧﻮﺭ ﺍﻷﺳﻼﻣﻲ ﻭ ﺑﻨﻚ ﺍﻷﺗﺤﺎﺩ
ﺍﻟﻮﻁﻨﻲ.
: .
ﻳﺠﺐ ﺗﻘﺪﻳﻢ ﻁﻠﺐ ﺍﻻﻛﺘﺘﺎﺏ ﺇﻟﻰ ﺃﺣﺪ ﺑﻨﻮﻙ ﺍﻻﻛﺘﺘﺎﺏ ﺍﻟﻤﺒﻴﻨﺔ ﻓﻲ ﻫﺬﻩ ﺍﻟﻨﺸﺮﺓ ﺑﺎﻹﺿﺎﻓﺔ ﺇﻟﻰ ﺩﻓﻊ ﻗﻴﻤﺔ ﺍﻷﺳﻬﻢ ﺍﻟﻤﻜﺘﺘﺐ
ﻋﻠﻴﻬﺎ ﺑﺈﺣﺪﻯ ﺍﻟﻄﺮﻕ ﺍﻟﺘﺎﻟﻴﺔ:
 -1ﺷﻴﻚ ﻣﺼﺮﻓﻲ ﻣﺼﺪﻕ ﻣﺴﺤﻮﺏ ﻋﻠﻰ ﺃﺣﺪ ﺍﻟﺒﻨﻮﻙ ﻓﻲ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ ﻟﺼﺎﻟﺢ "ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ
ﺇﻧﺘﺮﻧﺎﺷﻴﻮﻧﺎﻝ ﺵ.ﻡ.ﻉ )ﻗﻴﺪ ﺍﻟﺘﺄﺳﻴﺲ(".
 -2ﺗﺤﻮﻳﻞ ﻣﻦ ﺣﺴﺎﺏ ﻟﺪﻯ ﺃﺣﺪ ﺑﻨﻮﻙ ﺍﻻﻛﺘﺘﺎﺏ )ﻳﺠﺐ ﻋﻠﻰ ﺍﻟﻤﻜﺘﺘﺐ ﺃﻭ ﺑﻨﻚ ﺍﻻﻛﺘﺘﺎﺏ ﻁﺒﺎﻋﺔ ﺍﻟﺪﻟﻴﻞ ﺍﻟﺬﻱ ﻳﺜﺒﺖ
ﺗﺤﻮﻳﻞ ﺍﻟﻤﺒﻠﻎ ﻋﻠﻰ ﻧﻤﻮﺫﺝ ﺍﻻﻛﺘﺘﺎﺏ ﺃﻭ ﺇﺭﻓﺎﻗﻪ ﺑﻪ( .ﻭﻳﺠﺐ ﺗﺤﻮﻳﻞ ﺍﻷﻣﻮﺍﻝ ﻟﺼﺎﻟﺢ "ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ
ﺇﻧﺘﺮﻧﺎﺷﻴﻮﻧﺎﻝ ﺵ.ﻡ.ﻉ )ﻗﻴﺪ ﺍﻟﺘﺄﺳﻴﺲ(".
ﻻ ﺗﺘﺤﻤﻞ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﺍﻧﺘﺮﻧﺎﺷﻴﻮﻧﺎﻝ ﺵ.ﻡ.ﻉ) .ﻗﻴﺪ ﺍﻟﺘﺄﺳﻴﺲ ﻓﻲ ﺇﻣﺎﺭﺓ ﺩﺑﻲ ،ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ( ﺃﻭ ﻣﺪﺭﺍء
ﺍﻻﻛﺘﺘﺎﺏ ﺍﻟﻤﺸﺘﺮﻛﻮﻥ ﺃﻭ ﺍﻟﻤﺆﺳﺴﻮﻥ ﺃﻭ ﺑﻨﻮﻙ ﺍﻻﻛﺘﺘﺎﺏ ﺃﻳﺔ ﻣﺴﺆﻭﻟﻴﺔ ﻋﻦ ﺃﻳﺔ ﻁﻠﺒﺎﺕ ﻓﻲ ﺣﺎﻟﺔ ﺳﺪﺍﺩ ﻣﺒﺎﻟﻎ ﺍﻻﻛﺘﺘﺎﺏ ﺑﺄﻳﺔ
ﻁﺮﻳﻘﺔ ﺑﺨﻼﻑ ﻫﻮ ﻭﺍﺭﺩ ﺃﻋﻼﻩ.
ﻻ ﻳﺠﻮﺯ ﺳﺪﺍﺩ ﻣﺒﻠﻎ ﺍﻻﻛﺘﺘﺎﺏ ﺑﺄﻱ ﻣﻦ ﺍﻟﻄﺮﻕ ﺍﻟﺘﺎﻟﻴﺔ:
 .1ﺍﻟﺴﺪﺍﺩ ﻧﻘﺪﺍً ﻭ/ﺃﻭ
 .2ﺑﻮﺍﺳﻄﺔ ﺗﺤﻮﻳﻞ ﻣﺼﺮﻓﻲ.
ﺳﻴﺼﺪﺭ ﺍﻟﺒﻨﻚ ﺍﻟﺬﻱ ﻳﺘﻢ ﺗﻘﺪﻳﻢ ﺍﻟﻄﻠﺐ ﺇﻟﻴﻪ ﺇﻟﻰ ﺍﻟﻤﻜﺘﺘﺐ ﺇﻳﺼﺎﻻً ﺑﺎﺳﺘﻼﻡ ﻁﻠﺐ ﺍﻻﻛﺘﺘﺎﺏ ﻳﺘﻮﺟﺐ ﻋﻠﻰ ﺍﻟﻤﻜﺘﺘﺐ ﺍﻻﺣﺘﻔﺎﻅ
ﺑﻪ ﺣﺘﻰ ﺍﺳﺘﻼﻣﻪ ﺇﺷﻌﺎﺭ ﺗﺨﺼﻴﺺ ﺍﻷﺳﻬﻢ ﻟﻪ .ﻭﺗﻌﺘﺒﺮ ﺁﺧﺮ ﻧﺴﺨﺔ ﻣﻦ ﻁﻠﺐ ﺍﻻﻛﺘﺘﺎﺏ ﺑﻌﺪ ﺗﻘﺪﻳﻤﻬﺎ ﻭﺍﻟﺘﻮﻗﻴﻊ ﻋﻠﻴﻬﺎ
ﻭﺧﺘﻤﻬﺎ ﺑﺨﺘﻢ ﺑﻨﻚ ﺍﻻﻛﺘﺘﺎﺏ ﺑﻤﺜﺎﺑﺔ ﺇﻳﺼﺎﻝ ﺍﺳﺘﻼﻡ ﺑﺎﻟﻨﺴﺒﺔ ﻟﻄﻠﺐ ﺍﻻﻛﺘﺘﺎﺏ .ﻭﻳﺸﻤﻞ ﻫﺬﺍ ﺍﻹﻳﺼﺎﻝ ﺑﻴﺎﻧﺎﺕ ﻋﻦ ﺍﻟﻤﻜﺘﺘﺐ
ﻭﻋﻨﻮﺍﻧﻪ ﻭﻋﺪﺩ ﺍﻷﺳﻬﻢ ﺍﻟﻤﻜﺘﺘﺐ ﻋﻠﻴﻬﺎ ﻭﺍﻟﻤﺒﻠﻎ ﺍﻟﻤﺪﻓﻮﻉ ﻭﺗﻔﺎﺻﻴﻞ ﻁﺮﻳﻘﺔ ﺍﻟﺪﻓﻊ ﻭﺗﺎﺭﻳﺦ ﺍﻻﻛﺘﺘﺎﺏ.
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ﻳﺠﺐ ﻋﺪﻡ ﻣﻞء ﻁﻠﺐ ﺍﻻﻛﺘﺘﺎﺏ ﺑﺸﻜﻞ ﻛﺎﻣﻞ ﺇﻻ ﺑﻌﺪ ﺍﻹﻁﻼﻉ ﻋﻠﻰ ﻧﺸﺮﺓ ﺍﻻﻛﺘﺘﺎﺏ ﻫﺬﻩ ﻭﻋﻘﺪ ﺗﺄﺳﻴﺲ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ
ﺍﻧﺘﺮﻧﺎﺷﻴﻮﻧﺎﻝ ﺵ.ﻡ.ﻉ) .ﻗﻴﺪ ﺍﻟﺘﺄﺳﻴﺲ ﻓﻲ ﺇﻣﺎﺭﺓ ﺩﺑﻲ ،ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ( ﻭﻧﻈﺎﻣﻬﺎ ﺍﻷﺳﺎﺳﻲ .ﺑﻌﺪ ﺫﻟﻚ ﻳﺠﺐ
ﺗﻘﺪﻳﻢ ﺍﻟﻄﻠﺐ ﺇﻟﻰ ﺃﺣﺪ ﻓﺮﻭﻉ ﺑﻨﻮﻙ ﺍﻻﻛﺘﺘﺎﺏ ﺍﻟﻤﺬﻛﻮﺭﺓ ﻓﻲ ﻫﺬﻩ ﺍﻟﻨﺸﺮﺓ .ﻭﻳﺠﺐ ﻋﻠﻰ ﺍﻟﻤﻜﺘﺘﺒﻴﻦ ﺃﻭ ﻭﻛﻼﺋﻬﻢ ﺗﺄﻛﻴﺪ ﺻﺤﺔ
ﺍﻟﻤﻌﻠﻮﻣﺎﺕ ﺍﻟﻮﺍﺭﺩﺓ ﻓﻲ ﺍﻟﻄﻠﺐ ﺑﺤﻀﻮﺭ ﻣﻤﺜﻞ ﺍﻟﺒﻨﻚ ﺣﻴﺚ ﺳﻴﺘﻢ ﺗﻘﺪﻳﻢ ﺍﻟﻄﻠﺐ .ﻛﻤﺎ ﻳﺠﺐ ﺍﻟﺘﻮﻗﻴﻊ ﺑﺸﻜﻞ ﻭﺍﺿﺢ ﻋﻠﻰ ﻛﻞ
ﻁﻠﺐ ﺍﻛﺘﺘﺎﺏ ﺃﻭ ﺍﻟﺘﺼﺪﻳﻖ ﻋﻠﻴﻪ ﻣﻦ ﻗﺒﻞ ﺍﻟﻤﻜﺘﺘﺐ ﺃﻭ ﻭﻛﻴﻠﻪ.
k--&g >BC5 `  >-
ﻳﺠﺐ ﻋﻠﻰ ﺍﻟﻤﻜﺘﺘﺒﻴﻦ ﺗﻘﺪﻳﻢ ﺍﻟﻤﺴﺘﻨﺪﺍﺕ ﺍﻟﺘﺎﻟﻴﺔ ﻣﺮﻓﻘﺔ ﺑﻄﻠﺒﺎﺕ ﺍﻻﻛﺘﺘﺎﺏ:

ﺑﺎﻟﻨﺴﺒﺔ ﻟﻸﻓﺮﺍﺩ ﻣﻦ ﻣﻮﺍﻁﻨﻲ ﺩﻭﻟﺔ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ
 -1ﻧﺴﺨﺔ ﻣﻦ ﺧﻼﺻﺔ ﺍﻟﻘﻴﺪ ﺍﻟﻮﻁﻨﻲ ﺑﻤﺎ ﻓﻲ ﺫﻟﻚ ﺍﻟﻐﻼﻑ ﻭﺍﻟﺼﻔﺤﺔ ﺍﻟﺘﻲ ﺗﺤﺘﻮﻱ ﺗﻔﺎﺻﻴﻞ ﺭﺏ ﺍﻷﺳﺮﺓ ﻭﺍﻟﺼﻔﺤﺔ
ﺍﻟﺘﻲ ﺗﺤﺘﻮﻱ ﺗﻔﺎﺻﻴﻞ ﺍﻟﻤﻜﺘﺘﺐ؛
 -2ﺃﺻﻞ ﺧﻼﺻﺔ ﺍﻟﻘﻴﺪ ﺍﻟﻮﻁﻨﻲ ﻷﻏﺮﺍﺽ ﺍﻟﺘﺤﻘﻖ؛
 -3ﻧﺴﺨﺔ ﻣﻦ ﺟﻮﺍﺯ ﺳﻔﺮ ﺳﺎﺭﻱ ﺍﻟﻤﻔﻌﻮﻝ؛
 -4ﺟﻮﺍﺯ ﺍﻟﺴﻔﺮ ﺍﻷﺻﻠﻲ ﻷﻏﺮﺍﺽ ﺍﻟﺘﺤﻘﻖ ﻣﻊ ﺍﻟﻌﻠﻢ ﺃﻥ ﺗﻮﻗﻴﻊ ﺍﻟﻤﻜﺘﺘﺐ ﻋﻠﻰ ﻁﻠﺐ ﺍﻻﻛﺘﺘﺎﺏ ﻳﺠﺐ ﺃﻥ ﻳﻜﻮﻥ
ﻣﻄﺎﺑﻘﺎً ﻟﺘﻮﻗﻴﻊ ﺍﻟﻤﻜﺘﺘﺐ ﻋﻠﻰ ﺟﻮﺍﺯ ﺍﻟﺴﻔﺮ؛ ﻭ
 -5ﺇﺫﺍ ﻛﺎﻥ ﻣﻮﻗﻊ ﺍﻟﻄﻠﺐ ﻫﻮ ﺷﺨﺺ ﻏﻴﺮ ﺍﻟﻤﻜﺘﺘﺐ:
ﺃ -ﺍﻟﻮﻛﺎﻟﺔ ﺍﻟﻘﺎﻧﻮﻧﻴﺔ ﺍﻟﻤﻤﻨﻮﺣﺔ ﻟﺬﻟﻚ ﺍﻟﻤﻮﻗﻊ ﻣﺼﺪﻗﺔ ﺃﺻﻮﻻً ﺍﻭ ﺻﻮﺭﺓ ﻣﺼﺪﻗﺔ ﻣﻦ ﺍﻟﻜﺎﺗﺐ ﺍﻟﻌﺪﻝ ﻓﻲ
ﺩﻭﻟﺔ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻭ ﺳﻔﺎﺭﺓ ﺩﻭﻟﺔ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ؛
ﺏ -ﺟﻮﺍﺯ ﺍﻟﺴﻔﺮ ﺍﻷﺻﻠﻲ ﻟﻠﻤﻮﻗﻊ ﻟﻐﺮﺽ ﺍﻟﺘﺤﻘﻖ ﻣﻦ ﺗﻮﻗﻴﻌﻪ ﻣﻊ ﻧﺴﺨﺔ ﻋﻨﻪ؛ ﻭ
ﺝ -ﺍﻟﻤﺴﺘﻨﺪﺍﺕ ﺍﻟﻤﺤﺪﺩ ﻓﻲ ﺍﻟﺒﻨﺪﻳﻦ  1ﻭ 3ﺃﻋﻼﻩ ﺑﺎﻟﻨﺴﺒﺔ ﻟﻠﻤﻜﺘﺘﺐ.

ﺑﺎﻟﻨﺴﺒﺔ ﻟﻸﻓﺮﺍﺩ ﻣﻦ ﻣﻮﺍﻁﻨﻲ ﺩﻭﻝ ﻣﺠﻠﺲ ﺍﻟﺘﻌﺎﻭﻥ ﺍﻟﺨﻠﻴﺠﻲ
 -1ﻧﺴﺨﺔ ﻣﻦ ﺟﻮﺍﺯ ﺳﻔﺮ ﺳﺎﺭﻱ ﺍﻟﻤﻔﻌﻮﻝ؛
 -2ﺟﻮﺍﺯ ﺍﻟﺴﻔﺮ ﺍﻷﺻﻠﻲ ﻷﻏﺮﺍﺽ ﺍﻟﺘﺤﻘﻖ ﻣﻊ ﺍﻟﻌﻠﻢ ﺃﻥ ﺗﻮﻗﻴﻊ ﺍﻟﻤﻜﺘﺘﺐ ﻋﻠﻰ ﻁﻠﺐ ﺍﻻﻛﺘﺘﺎﺏ ﻳﺠﺐ ﺃﻥ ﻳﻜﻮﻥ
ﻣﻄﺎﺑﻘﺎً ﻟﺘﻮﻗﻴﻊ ﺍﻟﻤﻜﺘﺘﺐ ﻋﻠﻰ ﺟﻮﺍﺯ ﺍﻟﺴﻔﺮ؛ ﻭ
 -3ﺇﺫﺍ ﻛﺎﻥ ﻣﻮﻗﻊ ﺍﻟﻄﻠﺐ ﻫﻮ ﺷﺨﺺ ﻏﻴﺮ ﺍﻟﻤﻜﺘﺘﺐ:
ﺃ -ﺍﻟﻮﻛﺎﻟﺔ ﺍﻟﻘﺎﻧﻮﻧﻴﺔ ﺍﻟﻤﻤﻨﻮﺣﺔ ﻟﺬﻟﻚ ﺍﻟﻤﻮﻗﻊ ﻣﺼﺪﻗﺔ ﺃﺻﻮﻻً ﺍﻭ ﺻﻮﺭﺓ ﻣﺼﺪﻗﺔ ﻣﻦ ﺍﻟﻜﺎﺗﺐ ﺍﻟﻌﺪﻝ ﻓﻲ
ﺩﻭﻟﺔ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻭ ﺳﻔﺎﺭﺓ ﺩﻭﻟﺔ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ؛
ﺏ -ﺟﻮﺍﺯ ﺍﻟﺴﻔﺮ ﺍﻷﺻﻠﻲ ﻟﻠﻤﻮﻗﻊ ﻟﻐﺮﺽ ﺍﻟﺘﺤﻘﻖ ﻣﻦ ﺗﻮﻗﻴﻌﻪ ﻣﻊ ﻧﺴﺨﺔ ﻋﻨﻪ؛ ﻭ
ﺝ -ﺍﻟﻤﺴﺘﻨﺪﺍﺕ ﺍﻟﻤﺤﺪﺩ ﻓﻲ ﺍﻟﺒﻨﺪﻳﻦ  1ﻭ 2ﺃﻋﻼﻩ ﺑﺎﻟﻨﺴﺒﺔ ﻟﻠﻤﻜﺘﺘﺐ.

ﺑﺎﻟﻨﺴﺒﺔ ﻟﻸﻓﺮﺍﺩ ﺍﻟﻤﻘﻴﻤﻴﻦ ﻓﻲ ﺩﻭﻟﺔ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ ﺑﺸﻜﻞ ﻗﺎﻧﻮﻧﻲ
 -1ﻧﺴﺨﺔ ﻣﻦ ﺟﻮﺍﺯ ﺳﻔﺮ ﺳﺎﺭﻱ ﺍﻟﻤﻔﻌﻮﻝ ﺑﻤﺎ ﻓﻴﻪ ﻧﺴﺨﺔ ﻭﺍﺿﺤﺔ ﻋﻦ ﺗﺄﺷﻴﺮﺓ ﺍﻹﻗﺎﻣﺔ ﺗﻮﺿﺢ ﺃﻥ ﺗﺎﺭﻳﺦ ﺇﻧﺘﻬﺎء
ﺍﻟﺘﺄﺷﻴﺮﺓ ﻳﻘﻊ ﺑﻌﺪ ﺍﻟﻴﻮﻡ ﺍﻷﺧﻴﺮ ﻣﻦ ﺗﺎﺭﻳﺦ ﺍﻻﻛﺘﺘﺎﺏ ﺍﻟﻌﺎﻡ؛
 -2ﺟﻮﺍﺯ ﺍﻟﺴﻔﺮ ﺍﻷﺻﻠﻲ ﻷﻏﺮﺍﺽ ﺍﻟﺘﺤﻘﻖ ﻣﻊ ﺍﻟﻌﻠﻢ ﺃﻥ ﺗﻮﻗﻴﻊ ﺍﻟﻤﻜﺘﺘﺐ ﻋﻠﻰ ﻁﻠﺐ ﺍﻻﻛﺘﺘﺎﺏ ﻳﺠﺐ ﺃﻥ ﻳﻜﻮﻥ
ﻣﻄﺎﺑﻘﺎً ﻟﺘﻮﻗﻴﻊ ﺍﻟﻤﻜﺘﺘﺐ ﻋﻠﻰ ﺟﻮﺍﺯ ﺍﻟﺴﻔﺮ؛ ﻭ
. -3ﺇﺫﺍ ﻛﺎﻥ ﻣﻮﻗﻊ ﺍﻟﻄﻠﺐ ﻫﻮ ﺷﺨﺺ ﻏﻴﺮ ﺍﻟﻤﻜﺘﺘﺐ:
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 -3ﺗﺤﻈﺮ ﺍﻟﻤﺸﺎﺭﻛﺔ ﻓﻲ ﺍﻻﻛﺘﺘﺎﺏ ﺍﻟﻌﺎﻡ ﻋﻠﻰ ﺍﻟﻤﺆﺳﺴﺎﺕ ﻭﺍﻟﻬﻴﺌﺎﺕ ﺍﻟﺘﺎﺑﻌﺔ ﻷﻳﺔ ﺣﻜﻮﻣﺔ ﺑﺎﺳﺘﺜﻨﺎء ﺣﻜﻮﻣﺔ ﺩﻭﻟﺔ
ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ ﺃﻭ ﺃﻱ ﻣﻦ ﺇﻣﺎﺭﺍﺗﻬﺎ.
 -4ﺗﺤﻈﺮ ﺍﻟﻤﺸﺎﺭﻛﺔ ﻓﻲ ﺍﻻﻛﺘﺘﺎﺏ ﺍﻟﻌﺎﻡ ﻋﻠﻰ ﺃﻱ ﻣﻜﺘﺘﺐ ﻳﺨﻀﻊ ﺍﻛﺘﺘﺎﺑﻪ ﻟﻘﻴﻮﺩ ﺑﻤﻮﺟﺐ ﻗﻮﺍﻧﻴﻦ ﺍﻟﺒﻠﺪ ﺍﻟﺬﻱ ﻳﻘﻴﻢ ﻓﻴﻪ
ﺃﻭ ﻗﻮﺍﻧﻴﻦ ﺍﻟﺒﻠﺪ ﺍﻟﺬﻱ ﻳﺘﺒﻊ ﻟﻪ .ﻭﻳﺘﺤﻤﻞ ﺍﻟﻤﻜﺘﺘﺐ ﻣﺴﺆﻭﻟﻴﺔ ﺗﺤﺪﻳﺪ ﻓﻴﻤﺎ ﺇﺫﺍ ﻛﺎﻥ ﺍﻛﺘﺘﺎﺑﻪ ﻳﺘﻘﻴﺪ ﺑﻘﻮﺍﻧﻴﻦ ﺍﻟﺒﻠﺪ
)ﺍﻟﺒﻠﺪﺍﻥ( ﺍﻟﻤﻌﻨﻴﺔ.
 -5ﺗﺤﻈﺮ ﺍﻟﻤﺸﺎﺭﻛﺔ ﻓﻲ ﺍﻻﻛﺘﺘﺎﺏ ﺍﻟﻌﺎﻡ ﻋﻠﻰ ﻣﺆﺳﺴﻲ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﺍﻧﺘﺮﻧﺎﺷﻴﻮﻧﺎﻝ ﺵ.ﻡ.ﻉ) .ﻗﻴﺪ ﺍﻟﺘﺄﺳﻴﺲ ﻓﻲ
ﺇﻣﺎﺭﺓ ﺩﺑﻲ ،ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ(.
DK& 2B H( ( k--&g >B
ﻳﺠﻮﺯ ﻷﻱ ﻣﻜﺘﺘﺐ ﺗﻔﻮﻳﺾ ﻭﻛﻴﻞ ﻟﻤﻞء ﻧﻤﻮﺫﺝ ﺍﻻﻛﺘﺘﺎﺏ ﻭﺇﺭﻓﺎﻗﻪ ﺑﺎﻟﻤﺴﺘﻨﺪﺍﺕ ﺍﻟﻤﻄﻠﻮﺑﺔ ﻭﺗﻘﺪﻳﻤﻬﺎ ﺑﺎﻹﺿﺎﻓﺔ ﺇﻟﻰ ﻣﺒﻠﻎ
ﺍﻻﻛﺘﺘﺎﺏ ﺇﻟﻰ ﺃﻱ ﻣﻦ ﺑﻨﻮﻙ ﺍﻻﻛﺘﺘﺎﺏ ﻭﺫﻟﻚ ﺑﺎﻟﻨﻴﺎﺑﺔ ﻋﻦ ﺍﻟﻤﻜﺘﺘﺐ.
ﻳﺠﺐ ﺃﻥ ﻳﻜﻮﻥ ﻁﻠﺐ ﺍﻻﻛﺘﺘﺎﺏ ﻣﺼﺤﻮﺑﺎً ﺑﻨﺴﺨﺔ ﻁﺒﻖ ﺍﻷﺻﻞ ﻣﻦ ﻭﻛﺎﻟﺔ ﻗﺎﻧﻮﻧﻴﺔ ﻣﺼﺪﻗﺔ ﺃﺻﻮﻻً ﻣﻦ ﻗﺒﻞ ﺍﻟﻜﺎﺗﺐ ﺍﻟﻌﺪﻝ
ﻓﻲ ﺩﻭﻟﺔ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻭ ﺳﻔﺎﺭﺓ ﺩﻭﻟﺔ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺗﻤﻨﺢ ﺍﻟﻮﻛﻴﻞ ﺍﻟﺤﻖ ﻓﻲ ﺍﻻﻛﺘﺘﺎﺏ ﻋﻠﻰ ﺍﻷﺳﻬﻢ ﺑﺎﻟﻨﻴﺎﺑﺔ ﻋﻦ
ﺍﻟﻤﻜﺘﺘﺐ ﻭﻓﻲ ﺍﺳﺘﻼﻡ ﺇﺷﻌﺎﺭ ﺍﻟﺘﺨﺼﻴﺺ ﻭﺍﻟﻤﺒﻠﻎ ﺍﻟﻤﺮﺗﺠﻊ )ﻳﺠﺐ ﻋﻠﻰ ﺍﻟﻮﻛﻴﻞ ﺗﻘﺪﻳﻢ ﺍﻟﻮﻛﺎﻟﺔ ﺍﻟﻘﺎﻧﻮﻧﻴﺔ ﺍﻷﺻﻠﻴﺔ ﻷﻏﺮﺍﺽ
ﺍﻟﺘﺤﻘﻖ ﻣﻨﻬﺎ(؛
k--&g >B
ﻳﺤﻖ ﻟﻜﻞ ﻣﻜﺘﺘﺐ ﺗﻘﺪﻳﻢ ﻁﻠﺐ ﻭﺍﺣﺪ ﻓﻘﻂ ﺑﺎﺳﻤﻪ ﺍﻟﺸﺨﺼﻲ )ﻣﺎ ﻟﻢ ﻳﻜﻦ ﻳﺘﺼﺮﻑ ﻛﻮﻛﻴﻞ ﻋﻦ ﻣﻜﺘﺘﺐ ﺁﺧﺮ( .ﻭﻓﻲ ﺣﺎﻟﺔ ﻗﻴﺎﻡ
ﺃﻱ ﻣﻜﺘﺘﺐ ﺑﺘﻘﺪﻳﻢ ﺃﻛﺜﺮ ﻣﻦ ﻁﻠﺐ ﻭﺍﺣﺪ ﺑﺎﺳﻤﻪ ﺍﻟﺸﺨﺼﻲ ،ﻳﺤﺘﻔﻆ ﻣﺪﺭﺍء ﺍﻻﻛﺘﺘﺎﺏ ﺍﻟﻤﺸﺘﺮﻛﻮﻥ ﺑﺤﻖ ﺭﻓﺾ ﻛﺎﻓﺔ ﺃﻭ ﺑﻌﺾ
ﺍﻟﻄﻠﺒﺎﺕ ﺍﻟﻤﻘﺪﻣﺔ ﻣﻦ ﺫﻟﻚ ﺍﻟﻤﻜﺘﺘﺐ ﻭﻋﺪﻡ ﺗﺨﺼﻴﺺ ﺃﻳﺔ ﺃﺳﻬﻢ ﻟﻪ ﺃﻭ ﺍﺗﺨﺎﺫ ﺃﻱ ﺇﺟﺮﺍء ﺁﺧﺮ ﻳﻌﺘﺒﺮﻩ ﻣﺪﺭﺍء ﺍﻻﻛﺘﺘﺎﺏ
ﺍﻟﻤﺸﺘﺮﻛﻮﻥ ﻣﻨﺎﺳﺒﺎ ً.
ﺗﻌﺘﺒﺮ ﺍﻟﻤﺆﺳﺴﺎﺕ ﺍﻟﻔﺮﺩﻳﺔ ﻣﻄﺎﺑﻘﺔ ﻟﻤﺎﻟﻜﻴﻬﺎ ﻭﺑﺎﻟﺘﺎﻟﻲ ﻻ ﻳﺠﻮﺯ ﻟﻤﺎﻟﻚ ﺃﻳﺔ ﻣﺆﺳﺴﺔ ﻓﺮﺩﻳﺔ ﺃﻥ ﻳﻜﺘﺘﺐ ﺑﺼﻔﺘﻪ ﺍﻟﺸﺨﺼﻴﺔ ﻭﻣﻦ
ﺧﻼﻝ ﺗﻠﻚ ﺍﻟﻤﺆﺳﺴﺔ ﻓﻲ ﻧﻔﺲ ﺍﻟﻮﻗﺖ .ﻓﻲ ﺣﺎﻟﺔ ﻗﻴﺎﻡ ﺃﻱ ﻣﻜﺘﺘﺐ ﺑﺎﻻﻛﺘﺘﺎﺏ ﺑﺼﻔﺘﻪ ﺍﻟﺸﺨﺼﻴﺔ ﻭﻣﻦ ﺧﻼﻝ ﻣﺆﺳﺴﺔ ﻓﺮﺩﻳﺔ ﻓﻲ
ﻧﻔﺲ ﺍﻟﻮﻗﺖ ﻓﺈﻥ ﻣﺪﺭﺍء ﺍﻻﻛﺘﺘﺎﺏ ﺍﻟﻤﺸﺘﺮﻛﻴﻦ ﻳﺤﺘﻔﻈﻮﻥ ﺑﺤﻖ ﺭﻓﺾ ﻛﺎﻓﺔ ﺃﻭ ﺑﻌﺾ ﺍﻟﻄﻠﺒﺎﺕ ﺍﻟﻤﻘﺪﻣﺔ ﻣﻦ ﺫﻟﻚ ﺍﻟﻤﻜﺘﺘﺐ
ﻭﻋﺪﻡ ﺗﺨﺼﻴﺺ ﺃﻳﺔ ﺃﺳﻬﻢ ﻟﻪ ﺃﻭ ﺍﺗﺨﺎﺫ ﺃﻱ ﺇﺟﺮﺍء ﺁﺧﺮ ﻳﻌﺘﺒﺮﻩ ﻣﺪﺭﺍء ﺍﻻﻛﺘﺘﺎﺏ ﺍﻟﻤﺸﺘﺮﻛﻮﻥ ﻣﻨﺎﺳﺒﺎ ً.

ﻳﺠﺐ ﻋﻠﻰ ﺍﻟﻤﻜﺘﺘﺒﻴﻦ ﻣﻞء ﺟﻤﻴﻊ ﺍﻟﺤﻘﻮﻝ ﺫﺍﺕ ﺍﻟﺼﻠﺔ ﻓﻲ ﻁﻠﺐ ﺍﻻﻛﺘﺘﺎﺏ ﻣﻊ ﺇﺭﻓﺎﻗﻪ ﺑﻜﺎﻓﺔ ﺍﻟﻤﺴﺘﻨﺪﺍﺕ ﺍﻟﻤﻄﻠﻮﺑﺔ ﻭﺗﻘﺪﻳﻤﻪ
ﺇﻟﻰ ﺃﺣﺪ ﺑﻨﻮﻙ ﺍﻻﻛﺘﺘﺎﺏ ﺑﺎﻹﺿﺎﻓﺔ ﺇﻟﻰ ﻣﺒﻠﻎ ﺍﻻﻛﺘﺘﺎﺏ ﺧﻼﻝ ﻣﺪﺓ ﺍﻻﻛﺘﺘﺎﺏ.
ﻳﺠﺐ ﺃﻥ ﻳﻜﻮﻥ ﻁﻠﺐ ﺍﻻﻛﺘﺘﺎﺏ ﺍﻟﻤﺴﺘﻜﻤﻞ ﻭﺍﺿﺤﺎً ﻭﻣﻘﺮﻭءﺍً ﺑﺸﻜﻞ ﻛﺎﻣﻞ ﻭﺇﻻ ﻓﺴﻴﻜﻮﻥ ﺧﺎﺿﻌﺎ ً ﻟﻠﺮﻓﺾ ﺃﻭ ﺍﻟﻘﺒﻮﻝ ﻭﻓﻖ
ﺗﻘﺪﻳﺮ ﻣﺪﺭﺍء ﺍﻻﻛﺘﺘﺎﺏ ﺍﻟﻤﺸﺘﺮﻛﻴﻦ ﻭﻟﺠﻨﺔ ﺍﻟﻤﺆﺳﺴﻴﻦ .ﺇﻥ ﺗﻘﺪﻳﻢ ﻁﻠﺐ ﺍﻻﻛﺘﺘﺎﺏ ﻻ ﻳﺸﻜﻞ ﺿﻤﺎﻧﺔ ﺑﺘﺨﺼﻴﺺ ﺍﻷﺳﻬﻢ
ﻟﻠﻤﻜﺘﺘﺒﻴﻦ.
ﻳﺤﻖ ﻟﻤﺪﺭﺍء ﺍﻻﻛﺘﺘﺎﺏ ﺍﻟﻤﺸﺘﺮﻛﻮﻥ ﺑﺨﻴﺎﺭ ﻣﻄﻠﻖ ﻭﻏﻴﺮ ﻣﺸﺮﻭﻁ ﻓﻲ ﻗﺒﻮﻝ ﺃﻭ ﺭﻓﺾ ﺃﻱ ﻁﻠﺐ ﻟﻺﻛﺘﺘﺎﺏ ﻗﺪ ﻳﻜﻮﻥ ﻧﺎﻗﺼﺎً
ﺃﻭ ﻏﻴﺮ ﻭﺍﺿﺢ ﺃﻭ ﻏﻴﺮ ﻣﻘﺮﻭء ﺑﺸﻜﻞ ﻛﺎﻣﻞ .ﻭﻻ ﻳﺘﺤﻤﻞ ﻣﺪﺭﺍء ﺍﻻﻛﺘﺘﺎﺏ ﺍﻟﻤﺸﺘﺮﻛﻮﻥ ﺃﻭ ﺍﻟﻤﺆﺳﺴﻮﻥ ﺃﻭ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ
ﺍﻧﺘﺮﻧﺎﺷﻴﻮﻧﺎﻝ ﺵ.ﻡ.ﻉ) .ﻗﻴﺪ ﺍﻟﺘﺄﺳﻴﺲ ﻓﻲ ﺇﻣﺎﺭﺓ ﺩﺑﻲ ،ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ( ﺃﻳﺔ ﻣﺴﺆﻭﻟﻴﺔ ﻓﻲ ﺣﺎﻟﺔ ﺭﻓﺾ ﺃﻱ ﻁﻠﺐ
ﻟﻺﻛﺘﺘﺎﺏ ﻗﺪ ﻳﻜﻮﻥ ﻧﺎﻗﺼﺎ ً ﺃﻭ ﻏﻴﺮ ﻭﺍﺿﺢ ﺃﻭ ﻏﻴﺮ ﻣﻘﺮﻭء ﺑﺸﻜﻞ ﻛﺎﻣﻞ .ﻭﻻ ﻳﺠﻮﺯ ﻟﻠﻤﻜﺘﺘﺐ ﺗﻘﺪﻳﻢ ﺃﻳﺔ ﻣﻄﺎﻟﺒﺔ ﺿﺪﻫﻢ ﺗﻨﺸﺄ
ﻋﻦ ﺫﻟﻚ ﺍﻟﻘﺒﻮﻝ ﺃﻭ ﺍﻟﺮﻓﺾ.
ﻳﺘﻄﻠﺐ ﺍﻻﻛﺘﺘﺎﺏ ﻋﻠﻰ ﺍﻷﺳﻬﻢ ﻗﺒﻮﻝ ﻋﻘﺪ ﺗﺄﺳﻴﺲ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﺍﻧﺘﺮﻧﺎﺷﻴﻮﻧﺎﻝ ﺵ.ﻡ.ﻉ) .ﻗﻴﺪ ﺍﻟﺘﺄﺳﻴﺲ ﻓﻲ ﺇﻣﺎﺭﺓ ﺩﺑﻲ،
ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ( ﻭﻧﻈﺎﻣﻬﺎ ﺍﻷﺳﺎﺳﻲ ﻭﺍﻟﺘﻘﻴﺪ ﺑﻜﺎﻓﺔ ﺍﻟﻘﺮﺍﺭﺍﺕ ﺍﻟﺼﺎﺩﺭﺓ ﻋﻦ ﺟﻤﻌﻴﺘﻬﺎ ﺍﻟﻌﻤﻮﻣﻴﺔ .ﻭﺗﻌﺘﺒﺮ ﺃﻳﺔ
ﺷﺮﻭﻁ ﻣﻀﺎﻓﺔ ﺇﻟﻰ ﺍﻟﻄﻠﺐ ﻻﻏﻴﺔ ﻭﺑﺎﻁﻠﺔ.
ﻻ ﺗﻘﺒﻞ ﺃﻳﺔ ﺻﻮﺭ ﺿﻮﺋﻴﺔ ﻟﻄﻠﺒﺎﺕ ﺍﻻﻛﺘﺘﺎﺏ.
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 8ﻳﻮﻟﻴﻮ  :2008ﺑﺪء ﺍﻻﻛﺘﺘﺎﺏ.
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 17ﻳﻮﻟﻴﻮ_  :2008ﺗﺎﺭﻳﺦ ﺍﻹﻏﻼﻕ

x

ﻣﻦ  8ﻳﻮﻟﻴﻮ  2008ﺇﻟﻰ  17ﻳﻮﻟﻴﻮ_  :2008ﺗﺘﻮﻓﺮ ﻧﺴﺦ ﻣﻦ ﻧﺸﺮﺓ ﺍﻻﻛﺘﺘﺎﺏ ﻭﺍﺳﺘﻤﺎﺭﺍﺕ ﺍﻻﻛﺘﺘﺎﺏ ﻭﻋﻘﺪ
ﺗﺄﺳﻴﺲ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﺍﻧﺘﺮﻧﺎﺷﻴﻮﻧﺎﻝ ﺵ.ﻡ.ﻉ) .ﻗﻴﺪ ﺍﻟﺘﺄﺳﻴﺲ ﻓﻲ ﺇﻣﺎﺭﺓ ﺩﺑﻲ ،ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ(
ﻭﻧﻈﺎﻣﻬﺎ ﺍﻷﺳﺎﺳﻲ ﻟﻠﻤﻜﺘﺘﺒﻴﻦ ﺍﻟﻤﺤﺘﻤﻠﻴﻦ ﺃﺛﻨﺎء ﻣﺪﺓ ﺍﻻﻛﺘﺘﺎﺏ ﻓﻲ ﺍﻟﻔﺮﻭﻉ ﺍﻟﻤﺤﺪﺩﺓ ﻟﺒﻨﻮﻙ ﺍﻻﻛﺘﺘﺎﺏ.
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ﻣﻦ  18ﻳﻮﻟﻴﻮ  2008ﺇﻟﻰ  31ﻳﻮﻟﻴﻮ  :2008ﺇﺩﺧﺎﻝ ﺍﺳﺘﻤﺎﺭﺍﺕ ﺍﻻﻛﺘﺘﺎﺏ ﻣﻦ ﻗﺒﻞ ﺑﻨﻮﻙ ﺍﻻﻛﺘﺘﺎﺏ ﻭﺗﺨﺼﻴﺺ
ﺍﻷﺳﻬﻢ ﻓﻴﻤﺎ ﺑﻴﻦ ﺟﻤﻴﻊ ﺍﻟﻤﻜﺘﺘﺒﻴﻦ ﺍﻟﺬﻳﻦ ﺃﻛﻤﻠﻮﺍ ﺍﺳﺘﻤﺎﺭﺍﺕ ﺍﻻﻛﺘﺘﺎﺏ ﺑﺸﻜﻞ ﺻﺤﻴﺢ ﻭﺣﻮﻟﻮﺍ/ﺃﻭﺩﻋﻮﺍ ﺍﻟﻤﺒﺎﻟﻎ
ﺍﻟﻤﻨﺎﺳﺒﺔ ﻟﺪﻯ ﺑﻨﻮﻙ ﺍﻻﻛﺘﺘﺎﺏ ﺍﻟﻤﻌﻨﻴﺔ.
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 31ﻳﻮﻟﻴﻮ :ﻳﺘﻠﻮ ﺫﻟﻚ ﺇﺷﻌﺎﺭ ﺟﻤﻴﻊ ﺍﻟﻤﻜﺘﺘﺒﻴﻦ ﺑﺈﺟﻤﺎﻟﻲ ﺍﻷﺳﻬﻢ ﺍﻟﻤﺨﺼﺼﺔ ﻟﻬﻢ ﻭﺇﻋﺎﺩﺓ ﺃﻳﺔ ﻣﺒﺎﻟﻎ ﺯﺍﺋﺪﺓ ﺇﻟﻰ
ﺍﻟﻤﻜﺘﺘﺒﻴﻦ ﺍﻟﺬﻳﻦ ﺍﻛﺘﺘﺒﻮﺍ ﻋﻠﻰ ﻋﺪﺩ ﻣﻦ ﺍﻷﺳﻬﻢ ﻳﺰﻳﺪ ﻋﻦ ﻋﺪﺩ ﺍﻷﺳﻬﻢ ﺍﻟﺘﻲ ﺧﺼﺼﺖ ﻟﻬﻢ.
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ﺧﻼﻝ ﺛﻼﺛﻴﻦ ﻳﻮﻣﺎ ً ﻣﻦ ﺗﺎﺭﻳﺦ ﺍﻹﻏﻼﻕ :ﻣﻦ ﺍﻟﻤﺘﻮﻗﻊ ﺃﻥ ﺗﻌﻘﺪ ﺍﻟﺠﻤﻌﻴﺔ ﺍﻟﻌﻤﻮﻣﻴﺔ ﺍﻟﺘﺄﺳﻴﺴﻴﺔ ﻟﻤﺴﺎﻫﻤﻲ ﺩﺭﻳﻚ ﺃﻧﺪ
ﺳﻜﻞ ﺍﻧﺘﺮﻧﺎﺷﻴﻮﻧﺎﻝ ﺵ.ﻡ.ﻉ) .ﻗﻴﺪ ﺍﻟﺘﺄﺳﻴﺲ ﻓﻲ ﺇﻣﺎﺭﺓ ﺩﺑﻲ ،ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ(.

ﻳﻘﺮ ﺍﻟﻤﻜﺘﺘﺒﻮﻥ ﺃﻥ ﻁﻠﺐ ﺍﻻﻛﺘﺘﺎﺏ ﻳﺨﻀﻊ ﻟﻠﻤﻮﺍﻓﻘﺔ ﻭﺃﻥ ﺗﻘﺪﻳﻢ ﻁﻠﺐ ﺍﻛﺘﺘﺎﺏ ﻻ ﻳﺸﻜﻞ ﺿﻤﺎﻧﺎً ﻟﺘﺨﺼﻴﺺ ﺃﺳﻬﻢ.
k--&g /
ﺣﻖ ﺍﻻﻛﺘﺘﺎﺏ ﻣﺘﺎﺡ ﻟﻠﻤﻜﺘﺘﺒﻴﻦ ﻣﻦ ﺩﻭﻟﺔ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ ﻭﺩﻭﻝ ﻣﺠﻠﺲ ﺍﻟﺘﻌﺎﻭﻥ ﺍﻟﺨﻠﻴﺠﻲ ﻭﻏﻴﺮﻫﺎ ﻣﻦ ﺍﻟﺪﻭﻝ.
ﻭﻳﻘﺘﺼﺮ ﺍﻻﻛﺘﺘﺎﺏ ﺍﻟﻌﺎﻡ ﻋﻠﻰ ﺃﺳﻬﻢ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﺍﻧﺘﺮﻧﺎﺷﻴﻮﻧﺎﻝ ﺵ.ﻡ.ﻉ) .ﻗﻴﺪ ﺍﻟﺘﺄﺳﻴﺲ ﻓﻲ ﺇﻣﺎﺭﺓ ﺩﺑﻲ ،ﺍﻹﻣﺎﺭﺍﺕ
ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ( ﻋﻠﻰ ﺍﻟﻔﺌﺎﺕ ﺍﻟﺘﺎﻟﻴﺔ:
 -1ﺍﻷﻓﺮﺍﺩ ﻣﻦ ﻣﻮﺍﻁﻨﻲ ﺩﻭﻟﺔ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ ﻭﺩﻭﻝ ﻣﺠﻠﺲ ﺍﻟﺘﻌﺎﻭﻥ ﺍﻟﺨﻠﻴﺠﻲ ﺍﻟﺬﻳﻦ ﺑﻠﻐﻮﺍ ﺳﻦ ﺍﻟﺤﺎﺩﻳﺔ
ﻭﺍﻟﻌﺸﺮﻳﻦ ﺃﻭ ﺃﻛﺜﺮ ﻓﻲ ﺍﻟﻴﻮﻡ ﺍﻷﺧﻴﺮ ﻣﻦ ﺍﻻﻛﺘﺘﺎﺏ ﺍﻟﻌﺎﻡ؛
 -2ﻣﻮﺍﻁﻨﻮ ﺃﻳﺔ ﺩﻭﻟﺔ )ﺑﺎﺳﺘﺜﻨﺎء ﺍﻷﺷﺨﺎﺹ ﺍﻷﻣﺮﻳﻜﻴﻴﻦ ﺣﺴﺐ ﺗﻌﺮﻳﻔﻬﻢ ﻓﻲ ﻗﺎﻧﻮﻥ ﺍﻷﻭﺭﺍﻕ ﺍﻟﻤﺎﻟﻴﺔ ﻟﺴﻨﺔ ﻭﺍﻟﻘﻮﺍﻧﻴﻦ
ﺍﻟﻤﻌﺪﻟﺔ ﻟﻪ( ﺍﻟﺬﻳﻦ ﺑﻠﻐﻮﺍ ﺳﻦ ﺍﻟﺤﺎﺩﻳﺔ ﻭﺍﻟﻌﺸﺮﻳﻦ ﺃﻭ ﺃﻛﺜﺮ ﻓﻲ ﺍﻟﻴﻮﻡ ﺍﻷﺧﻴﺮ ﻣﻦ ﺍﻻﻛﺘﺘﺎﺏ ﺍﻟﻌﺎﻡ ،ﺑﺸﺮﻁ ﺃﻥ
ﻳﻜﻮﻧﻮﺍ ﻣﻘﻴﻤﻴﻦ ﻓﻲ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ ﺑﺸﻜﻞ ﻗﺎﻧﻮﻧﻲ ﻓﻲ ﺍﻟﻴﻮﻡ ﺍﻷﺧﻴﺮ ﻣﻦ ﺍﻻﻛﺘﺘﺎﺏ ﺍﻟﻌﺎﻡ؛
 -3ﺍﻟﻤﺆﺳﺴﺎﺕ ﺍﻟﻔﺮﺩﻳﺔ ﻭﺍﻟﺸﺮﺍﻛﺎﺕ ﻭﺍﻟﺸﺮﻛﺎﺕ ﺍﻟﺘﻲ ﻳﻤﻠﻜﻬﺎ ﻣﻮﺍﻁﻨﻮ ﺩﻭﻟﺔ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ ﺃﻭ ﺩﻭﻝ
ﻣﺠﻠﺲ ﺍﻟﺘﻌﺎﻭﻥ ﺍﻟﺨﻠﻴﺠﻲ ﺃﻭ ﺃﻳﺔ ﺩﻭﻟﺔ ﺃﺧﺮﻯ ﺑﺼﺮﻑ ﺍﻟﻨﻈﺮ ﻋﻦ ﺟﻨﺴﻴﺔ ﻫﺬﻩ ﺍﻟﻤﺆﺳﺴﺎﺕ ﺑﺎﺳﺘﺜﻨﺎء ﺍﻷﺷﺨﺎﺹ
ﺍﻷﻣﺮﻳﻜﻴﻴﻦ )ﺣﺴﺐ ﺗﻌﺮﻳﻔﻬﻢ ﻓﻲ ﻗﺎﻧﻮﻥ ﺍﻷﻭﺭﺍﻕ ﺍﻟﻤﺎﻟﻴﺔ ﻟﺴﻨﺔ  1933ﻭﺍﻟﻘﻮﺍﻧﻴﻦ ﺍﻟﻤﻌﺪﻟﺔ ﻟﻪ(؛ ﻭ
 -4ﺍﻟﻤﺆﺳﺴﺎﺕ ﻭﺍﻟﻬﻴﺌﺎﺕ ﺍﻟﻌﺎﻣﺔ ﺍﻟﺘﺎﺑﻌﺔ ﻟﻠﺤﻜﻮﻣﺔ ﺍﻻﺗﺤﺎﺩﻳﺔ ﻟﺪﻭﻟﺔ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ ﺃﻭ ﻟﺤﻜﻮﻣﺔ ﺃﻱ ﻣﻦ
ﺍﻹﻣﺎﺭﺍﺕ؛
ﻭﻓﻖ ﺍﻟﺸﺮﻭﻁ ﻭﺍﻷﺣﻜﺎﻡ ﺍﻟﻤﺒﻴﻨﺔ ﻓﻲ ﻫﺬﻩ ﺍﻟﻨﺸﺮﺓ.
ﺗﺤﻈﺮ ﺍﻟﻤﺸﺎﺭﻛﺔ ﻓﻲ ﺍﻻﻛﺘﺘﺎﺏ ﺍﻟﻌﺎﻡ ﻋﻠﻰ ﺃﺳﻬﻢ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﺍﻧﺘﺮﻧﺎﺷﻴﻮﻧﺎﻝ ﺵ.ﻡ.ﻉ) .ﻗﻴﺪ ﺍﻟﺘﺄﺳﻴﺲ ﻓﻲ ﺇﻣﺎﺭﺓ ﺩﺑﻲ،
ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ( ﻋﻠﻰ ﺍﻟﻔﺌﺎﺕ ﺍﻟﺘﺎﻟﻴﺔ:
 -1ﺗﺤﻈﺮ ﺍﻟﻤﺸﺎﺭﻛﺔ ﻓﻲ ﺍﻻﻛﺘﺘﺎﺏ ﺍﻟﻌﺎﻡ ﻋﻠﻰ ﺍﻷﻓﺮﺍﺩ ﺍﻟﺬﻳﻦ ﻟﻢ ﻳﺒﻠﻐﻮﺍ ﺳﻦ ﺍﻟﺤﺎﺩﻳﺔ ﻭﺍﻟﻌﺸﺮﻳﻦ ﻓﻲ ﺁﺧﺮ ﻳﻮﻡ ﻣﻦ ﻣﺪﺓ
ﺍﻻﻛﺘﺘﺎﺏ ﺍﻟﻌﺎﻡ ﺳﻮﺍء ﺗﻘﺪﻣﻮﺍ ﺑﻄﻠﺐ ﺍﻻﻛﺘﺘﺎﺏ ﻋﻠﻰ ﺍﻷﺳﻬﻢ ﺑﺸﻜﻞ ﻣﺒﺎﺷﺮ ﺃﻭ ﺑﺸﻜﻞ ﻏﻴﺮ ﻣﺒﺎﺷﺮ ﻣﻦ ﺧﻼﻝ
ﻭﺻﻴﻬﻢ ﺃﻭ ﺍﻟﻤﺆﺗﻤﻦ ﻋﻠﻴﻬﻢ ﺃﻭ ﻭﻛﻴﻠﻬﻢ ﺍﻟﻘﺎﻧﻮﻧﻲ.
 -2ﻓﻲ ﺣﺎﻟﺔ ﺍﻷﻓﺮﺍﺩ ﻣﻦ ﻏﻴﺮ ﻣﻮﺍﻁﻨﻲ ﺩﻭﻝ ﻣﺠﻠﺲ ﺍﻟﺘﻌﺎﻭﻥ ﺍﻟﺨﻠﻴﺠﻲ ،ﺗﺤﻈﺮ ﺍﻟﻤﺸﺎﺭﻛﺔ ﻓﻲ ﺍﻻﻛﺘﺘﺎﺏ ﺍﻟﻌﺎﻡ ﻋﻠﻰ
ﺍﻷﻓﺮﺍﺩ ﺍﻟﺬﻳﻦ ﻟﻴﺲ ﻟﺪﻳﻬﻢ ﺇﻗﺎﻣﺔ ﻗﺎﻧﻮﻧﻴﺔ ﻓﻲ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ ﻓﻲ ﺍﻟﻴﻮﻡ ﺍﻷﺧﻴﺮ ﻣﻦ ﺍﻻﻛﺘﺘﺎﺏ ﺍﻟﻌﺎﻡ.
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 :/# oﺗﺨﺼﺺ ﺃﺳﻬﻢ ﺍﻟﻔﺌﺔ ﺍﻟﺜﺎﻟﺜﺔ ﻟﺠﻤﻴﻊ ﺍﻟﻤﻜﺘﺘﺒﻴﻦ ﻣﻦ ﻏﻴﺮ ﺩﻭﻟﺔ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ
ﺍﻟﻤﺘﺤﺪﺓ ﻭﻣﻦ ﻏﻴﺮ ﻣﻮﺍﻁﻨﻲ ﺩﻭﻝ ﻣﺠﻠﺲ ﺍﻟﺘﻌﺎﻭﻥ ﺍﻟﺨﻠﻴﺠﻲ ﺳﻮﺍء ﻛﺎﻧﻮﺍ ﺃﻓﺮﺍﺩﺍً ﺃﻡ ﻣﺆﺳﺴﺎﺕ
ﻓﺮﺩﻳﺔ ﺃﻡ ﺷﺮﺍﻛﺎﺕ ﺃﻡ ﺷﺮﻛﺎﺕ )"(.(" | !B--F
:iG- "" o
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ﺗﺨﺼﺺ ﺇﻟﻰ ﻛﻞ ﻣﻦ ﻣﻜﺘﺘﺒﻲ ﺍﻟﻔﺌﺔ ﺍﻟﺜﺎﻟﺜﺔ ﺍﻟﻤﺆﻫﻠﻴﻦ ﺑﻨﻔﺲ ﻧﺴﺒﺔ ﺍﻷﺳﻬﻢ ﺍﻟﺘﻲ
ﺍﻛﺘﺘﺐ ﻋﻠﻴﻬﺎ ﺫﻟﻚ ﺍﻟﻤﻜﺘﺘﺐ ﺇﻟﻰ ﺍﻟﻌﺪﺩ ﺍﻹﺟﻤﺎﻟﻲ ﻟﻸﺳﻬﻢ ﺍﻟﻤﻜﺘﺘﺐ ﻋﻠﻴﻬﺎ ﻣﻦ ﻗﺒﻞ
ﺟﻤﻴﻊ ﻣﻜﺘﺘﺒﻲ ﺍﻟﻔﺌﺔ ﺍﻟﺜﺎﻟﺜﺔ ﺍﻟﻤﺆﻫﻠﻴﻦ.

-

ﻛﺎﻑ ﻟﺘﻐﻄﻴﺔ ﻛﺎﻣﻞ
ﺇﺫﺍ ﻛﺎﻥ ﺍﻟﻌﺪﺩ ﺍﻹﺟﻤﺎﻟﻲ ﻟﻄﻠﺒﺎﺕ ﺍﻻﻛﺘﺘﺎﺏ ﺍﻟﻤﺆﻫﻠﺔ ﻏﻴﺮ
ٍ
ﺃﺳﻬﻢ ﺍﻟﻔﺌﺔ ﺍﻟﺜﺎﻟﺜﺔ ﺗﺤﻮﻝ ﻋﻨﺪﻫﺎ ﺍﻷﺳﻬﻢ ﻏﻴﺮ ﺍﻟﻤﺨﺼﺼﺔ ﺇﻟﻰ ﺍﻟﻔﺌﺔ ﺍﻟﺜﺎﻧﻴﺔ.
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 59,888,889 :95  | 03/ oﺳﻬﻢ )ﺗﻤﺜﻞ  %5ﻣﻦ ﺃﺳﻬﻢ ﺍﻻﻛﺘﺘﺎﺏ(
 :/# oﻭﻓﻘﺎً ﻟﻘﺮﺍﺭ ﻣﺠﻠﺲ ﺍﻟﻮﺯﺭﺍء ﻓﻲ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ ﺭﻗﻢ  8ﻟﺴﻨﺔ 2006
ﻳﺤﻖ ﻟﻮﺯﺍﺭﺓ ﺍﻟﻤﺎﻟﻴﺔ ﺍﻻﻛﺘﺘﺎﺏ ﻋﻠﻰ  5ﺑﺎﻟﻤﺎﺋﺔ ﻣﻦ ﺃﺳﻬﻢ ﺍﻻﻛﺘﺘﺎﺏ.
 :iG- "" oﺳﺘﻜﺘﺘﺐ ﻭﺯﺍﺭﺓ ﺍﻟﻤﺎﻟﻴﺔ ﻓﻲ ﺩﻭﻟﺔ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ ﻋﻠﻰ ﻣﺎ
ﻳﺼﻞ ﺇﻟﻰ  %5ﻣﻦ ﺃﺳﻬﻢ ﺍﻻﻛﺘﺘﺎﺏ )ﺃﻱ  59,888,889ﻣﻠﻴﻮﻥ ﺳﻬﻢ( ﻭﺗﺨﺼﺺ ﻟﻬﺎ .ﻭﺇﺫﺍ
ﻟﻢ ﺗﻤﺎﺭﺱ ﻭﺯﺍﺭﺓ ﺍﻟﻤﺎﻟﻴﺔ ﺣﻘﻬﺎ ﺃﻭ ﻣﺎﺭﺳﺘﻪ ﺑﺸﻜﻞ ﺟﺰﺋﻲ ﻓﻘﻂ ﻓﺈﻥ ﺍﻟﻔﺌﺔ ﺍﻟﺮﺍﺑﻌﺔ ﺃﻭ ﻣﺎ
ﻳﺘﺒﻘﻰ ﻣﻨﻬﺎ ﺳﺘﺸﻜﻞ ﺟﺰءﺍً ﻣﻦ ﺍﻟﻔﺌﺔ ﺍﻟﺜﺎﻧﻴﺔ.
ﻳﺤﺘﻔﻆ ﺍﻟﻤﺆﺳﺴﻮﻥ ﺑﺤﻘﻬﻢ ﻓﻲ ﺗﺨﺼﻴﺺ ﺍﻷﺳﻬﻢ ﺑﺄﻳﺔ ﻁﺮﻳﻘﺔ ﻳﺮﻭﻧﻬﺎ ﺿﺮﻭﺭﻳﺔ ﻟﻀﻤﺎﻥ ﺍﻟﺘﻘﻴﺪ ﺑﺄﺣﻜﺎﻡ ﻗﺎﻧﻮﻥ ﺍﻟﺸﺮﻛﺎﺕ
ﻭﻋﻘﺪ ﺗﺄﺳﻴﺲ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﺍﻧﺘﺮﻧﺎﺷﻴﻮﻧﺎﻝ ﺵ.ﻡ.ﻉ) .ﻗﻴﺪ ﺍﻟﺘﺄﺳﻴﺲ ﻓﻲ ﺇﻣﺎﺭﺓ ﺩﺑﻲ ،ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ( ﻭﻧﻈﺎﻣﻬﺎ
ﺍﻷﺳﺎﺳﻲ ﻭﻧﺸﺮﺓ ﺍﻻﻛﺘﺘﺎﺏ.
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ﺇﺫﺍ ﺗﺠﺎﻭﺯ ﺍﻟﻌﺪﺩ ﺍﻟﻜﻠﻲ ﻟﻸﺳﻬﻢ ﺍﻟﻤﻜﺘﺘﺐ ﻋﻠﻴﻬﺎ ﻋﺪﺩ ﺍﻷﺳﻬﻢ ﺍﻟﻤﻄﺮﻭﺣﺔ ﻓﺈﻥ ﺍﻟﻤﺆﺳﺴﻴﻦ ﺳﻴﺨﺼﺼﻮﻥ ﺍﻷﺳﻬﻢ ﻭﻓﻘﺎ ً ﻟﺴﻴﺎﺳﺔ
ﺍﻟﺘﺨﺼﻴﺺ ﺍﻟﻤﺒﻴﻨﺔ ﺃﻋﻼﻩ ﻭﺳﻴﻌﻴﺪﻭﻥ ﻟﻠﻤﻜﺘﺘﺒﻴﻦ ﻣﺒﺎﻟﻎ ﺍﻻﻛﺘﺘﺎﺏ ﺍﻟﺰﺍﺋﺪﺓ ﺑﻤﺎ ﻓﻴﻬﺎ ﻣﺼﺎﺭﻳﻒ ﺍﻹﺻﺪﺍﺭ ﺍﻟﻤﺘﻌﻠﻘﺔ ﺑﻬﺎ .ﻛﻤﺎ
ﺳﻴﻌﻴﺪ ﺍﻟﻤﺆﺳﺴﻮﻥ ﻛﺎﻣﻞ ﻣﺒﺎﻟﻎ ﺍﻟﻄﻠﺒﺎﺕ ﺍﻟﻤﺮﻓﻮﺿﺔ ،ﺇﻥ ﻭﺟﺪﺕ ،ﺑﻤﺎ ﻓﻴﻬﺎ ﻣﺼﺎﺭﻳﻒ ﺍﻹﺻﺪﺍﺭ ﺍﻟﻤﺘﻌﻠﻘﺔ ﺑﻬﺎ.
ﺳﻴﻮﺟﻪ ﺍﻟﻤﺆﺳﺴﻮﻥ ﺇﺷﻌﺎﺭﺍً ﺧﻄﻴﺎ ً ﻟﻠﻤﻜﺘﺘﺒﻴﻦ ﺑﺨﺼﻮﺹ ﺍﻷﺳﻬﻢ ﺍﻟﺘﻲ ﺧﺼﺼﺖ ﻟﻬﻢ ﻓﻲ ﺗﺎﺭﻳﺦ ﺍﻟﺘﺨﺼﻴﺺ ﻭﺑﺪء ﺇﻋﺎﺩﺓ
ﺍﻟﻤﺒﺎﻟﻎ ﺍﻟﺰﺍﺋﺪﺓ ﺇﺑﺘﺪﺍ ًء ﻣﻦ  31ﻳﻮﻟﻴﻮ_  .2008ﻭﺳﻴﺘﻢ ﺇﺭﺳﺎﻝ ﺇﺷﻌﺎﺭﺍﺕ ﺍﻟﺘﺨﺼﻴﺺ ﻭﺇﻋﺎﺩﺓ ﺍﻟﺸﻴﻜﺎﺕ ﺍﻟﻤﺼﺮﻓﻴﺔ ﻋﻦ
ﻁﺮﻳﻖ ﺍﻟﺒﺮﻳﺪ ﺍﻟﻤﺴﺠﻞ ﻋﻠﻰ ﻣﺴﺆﻭﻟﻴﺔ ﺍﻟﻤﻜﺘﺘﺐ .ﺃﻣﺎ ﻋﻦ ﺍﻻﻛﺘﺘﺎﺑﺎﺕ ﺍﻟﺘﻲ ﺗﻤﺖ ﺑﻮﺍﺳﻄﺔ ﺍﻟﺨﺼﻢ ﺍﻟﻤﺒﺎﺷﺮ ،ﺳﻮﻑ ﻳﺘﻢ ﺭﺩﻫﺎ
ﻋﻦ ﻁﺮﻳﻖ ﺍﻟﺘﺤﻮﻳﻞ ﺍﻟﻤﺒﺎﺷﺮ.
ﻋﻨﺪ ﺇﺩﺭﺍﺝ ﺃﺳﻬﻢ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﺍﻧﺘﺮﻧﺎﺷﻴﻮﻧﺎﻝ ﺵ.ﻡ.ﻉ) .ﻗﻴﺪ ﺍﻟﺘﺄﺳﻴﺲ ﻓﻲ ﺇﻣﺎﺭﺓ ﺩﺑﻲ ،ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ( ﻓﻲ
ﺳﻮﻕ ﺩﺑﻲ ﺍﻟﻤﺎﻟﻲ ﻓﻲ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ ﺳﻴﺴﺘﺒﺪﻝ ﺍﻟﻤﺆﺳﺴﻮﻥ ﺇﺷﻌﺎﺭﺍﺕ ﺍﻟﺘﺨﺼﻴﺺ ﻭﺷﻬﺎﺩﺍﺕ ﺍﻷﺳﻬﻢ ﺑﻨﻈﺎﻡ
ﺇﻟﻜﺘﺮﻭﻧﻲ ﻋﻠﻰ ﺍﻟﻨﺤﻮ ﺍﻟﻤﺘﺒﻊ ﻓﻲ ﺳﻮﻕ ﺩﺑﻲ ﺍﻟﻤﺎﻟﻲ .ﻭﺳﺘﻜﻮﻥ ﺍﻟﻤﻌﻠﻮﻣﺎﺕ ﺍﻟﺘﻲ ﻳﺘﻀﻤﻨﻬﺎ ﻫﺬﺍ ﺍﻟﻨﻈﺎﻡ ﺍﻹﻟﻜﺘﺮﻭﻧﻲ ﻣﻠﺰﻣﺔ
ﻭﻏﻴﺮ ﻗﺎﺑﻠﺔ ﻟﻺﻟﻐﺎء ﻣﺎ ﻟﻢ ﻳﺤﺪﺩ ﺧﻼﻑ ﺫﻟﻚ ﻓﻲ ﺍﻟﻘﻮﺍﻋﺪ ﺍﻟﻤﻌﻤﻮﻝ ﺑﻬﺎ ﻓﻲ ﺳﻮﻕ ﺩﺑﻲ ﺍﻟﻤﺎﻟﻲ ﻭﺍﻹﺟﺮﺍءﺍﺕ ﺍﻟﺘﻲ ﻳﺨﻀﻊ
ﻟﻬﺎ.
k--&K !(d '3
ﺗﻌﺘﺒﺮ ﺍﻟﺘﻮﺍﺭﻳﺦ ﺍﻟﻤﺒﻴﻨﺔ ﺃﺩﻧﺎﻩ ﺗﻘﺮﻳﺒﻴﺔ ﻓﻘﻂ ﺑﺎﻟﻨﺴﺒﺔ ﻟﻠﻮﻗﺖ ﺍﻟﻤﺘﻮﻗﻊ ﻓﻴﻪ ﺣﺪﻭﺙ ﺍﻷﻣﻮﺭ ﺍﻟﺮﺋﻴﺴﻴﺔ ﺍﻟﻤﺘﻌﻠﻘﺔ ﺑﺎﻻﻛﺘﺘﺎﺏ.
ﻭﻳﺤﺘﻔﻆ ﺍﻟﻤﺆﺳﺴﻮﻥ ﺑﺤﻖ ﺗﻐﻴﻴﺮ ﺃﻱ ﻣﻦ ﺍﻟﺘﻮﺍﺭﻳﺦ ﺃﻭ ﺍﻷﻭﻗﺎﺕ ﻭ/ﺃﻭ ﺗﻘﺼﻴﺮ ﺃﻭ ﺗﻤﺪﻳﺪ ﺍﻟﻤﺪﺩ ﺍﻟﺰﻣﻨﻴﺔ ﻭﻓﻘﺎ ً ﻟﻠﻘﺎﻧﻮﻥ ﺍﻟﻤﻌﻤﻮﻝ
ﺑﻪ ﻓﻲ ﺩﻭﻟﺔ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ ﻭﺑﻌﺪ ﻣﻮﺍﻓﻘﺔ ﺍﻟﺠﻬﺎﺕ ﺍﻟﺮﺳﻤﻴﺔ ﺍﻟﻤﺨﺘﺼﺔ.
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"" iG-
ﺍﻻﻛﺘﺘﺎﺏ ﻋﻠﻰ ﺃﺳﻬﻢ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﺍﻧﺘﺮﻧﺎﺷﻴﻮﻧﺎﻝ ﺵ.ﻡ.ﻉ) .ﻗﻴﺪ ﺍﻟﺘﺄﺳﻴﺲ ﻓﻲ ﺇﻣﺎﺭﺓ ﺩﺑﻲ ،ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ(
ﻣﺘﺎﺡ ﻟﻠﻤﻜﺘﺘﺒﻴﻦ ﻣﻦ ﺩﻭﻟﺔ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ ﺍﻟﻌﺮﺑﻴﺔ ﻭﻣﻦ ﺩﻭﻝ ﻣﺠﻠﺲ ﺍﻟﺘﻌﺎﻭﻥ ﺍﻟﺨﻠﻴﺠﻲ ﻭﻏﻴﺮﻫﺎ ﻣﻦ ﺍﻟﺪﻭﻝ ﻣﻊ
ﻣﺮﺍﻋﺎﺓ ﻗﻴﻮﺩ ﻧﺴﺒﺔ ﻣﻠﻜﻴﺔ ﻣﻮﺍﻁﻨﻲ ﺩﻭﻝ ﻣﺠﻠﺲ ﺍﻟﺘﻌﺎﻭﻥ ﺍﻟﺨﻠﻴﺠﻲ ) %51ﻟﻤﻮﺍﻁﻨﻲ ﺩﻭﻝ ﻣﺠﻠﺲ ﺍﻟﺘﻌﺎﻭﻥ ﺍﻟﺨﻠﻴﺠﻲ
ﻭ %49ﻟﻤﻮﺍﻁﻨﻲ ﻏﻴﺮﻫﺎ ﻣﻦ ﺍﻟﺪﻭﻝ(.
ﺑﻌﺪ ﻏﻠﻖ ﺑﺎﺏ ﺍﻻﻛﺘﺘﺎﺏ ،ﺳﺘﻘﺴﻢ ﺃﺳﻬﻢ ﺍﻻﻛﺘﺘﺎﺏ ﺍﻟﺒﺎﻟﻎ ﻋﺪﺩﻫﺎ  1,197,777,778ﺇﻟﻰ ﺃﺭﺑﻊ ﻓﺌﺎﺕ ﻋﻠﻰ ﺍﻟﻨﺤﻮ ﺍﻟﺘﺎﻟﻲ:
| ?- 5 9 >(; ! ,( H( : `# :p#
-

 217,780,000 :p# | 03/ﺳﻬﻢ.

-

 :/#ﺗﺨﺼﺺ ﺃﺳﻬﻢ ﺍﻟﻔﺌﺔ ﺍﻷﻭﻟﻰ ﻟﺠﻤﻴﻊ ﺍﻟﻤﻜﺘﺘﺒﻴﻦ ﺍﻷﻓﺮﺍﺩ ﻣﻦ ﻣﻮﺍﻁﻨﻲ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ
ﺍﻟﻤﺘﺤﺪﺓ )"(.("p# | !B--F

-

"" :iG-


ﺗﺨﺼﺺ ﺑﺎﻟﺘﺴﺎﻭﻱ ﻓﻴﻤﺎ ﺑﻴﻦ ﺟﻤﻴﻊ ﻣﻜﺘﺘﺒﻲ ﺍﻟﻔﺌﺔ ﺍﻷﻭﻟﻰ ﺍﻟﻤﺆﻫﻠﻴﻦ ﻣﻊ ﻣﺮﺍﻋﺎﺓ ﺍﻟﺤﺪ
ﺍﻷﻗﺼﻰ ﻟﻠﺘﺨﺼﻴﺺ ﺍﻟﺒﺎﻟﻎ  20,000ﺳﻬﻢ ﻟﻠﻤﻜﺘﺘﺐ.



ﻛﺎﻑ ﻟﺘﻐﻄﻴﺔ ﻛﺎﻣﻞ ﺃﺳﻬﻢ ﺍﻟﻔﺌﺔ ﺍﻷﻭﻟﻰ ﻳﺨﺼﺺ ﻋﻨﺪﻫﺎ
ﺇﺫﺍ ﻛﺎﻥ ﻋﺪﺩ ﻁﻠﺒﺎﺕ ﺍﻻﻛﺘﺘﺎﺏ ﻏﻴﺮ
ٍ
ﺍﻟﺤﺪ ﺍﻷﻗﺼﻰ ﻟﻠﺘﺨﺼﻴﺺ  20,000ﺳﻬﻢ ﻟﻜﻞ ﻣﻜﺘﺘﺐ ﻣﺆﻫﻞ ﻣﻦ ﺍﻟﻔﺌﺔ ﺍﻷﻭﻟﻰ ﻭﺗﺤﻮﻝ
ﺍﻷﺳﻬﻢ ﻏﻴﺮ ﺍﻟﻤﺨﺼﺼﺔ ﺇﻟﻰ ﺍﻟﻔﺌﺔ ﺍﻟﺜﺎﻧﻴﺔ.



ﺑﺎﻟﻨﺴﺒﺔ ﻟﻠﻤﻜﺘﺘﺒﻴﻦ ﺍﻷﻓﺮﺍﺩ ﻣﻦ ﻣﻮﺍﻁﻨﻲ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ ﺍﻟﺬﻳﻦ ﻳﻨﻮﻭﻥ ﺍﻻﻛﺘﺘﺎﺏ
ﻋﻠﻰ ﺃﺳﻬﻢ ﺗﺰﻳﺪ ﻋﻦ ﺍﻟﺤﺪ ﺍﻷﻗﺼﻰ ﻟﺘﺨﺼﻴﺺ ﺍﻟﻔﺌﺔ ﺍﻷﻭﻟﻰ ﺍﻱ 20,000ﺳﻬﻢ ﺳﺘﻌﺎﻣﻞ
ﺗﻠﻚ ﺍﻟﺰﻳﺎﺩﺓ ﻋﻠﻰ ﺃﻧﻬﺎ ﺟﺰء ﻣﻦ ﺍﻟﻔﺌﺔ ﺍﻟﺜﺎﻧﻴﺔ ﻟﺘﺠﻨﺐ ﺍﻟﺤﺎﺟﺔ ﻟﺘﻘﺪﻳﻢ ﻁﻠﺒﻲ ﺍﻛﺘﺘﺎﺏ ﺑﺸﻜﻞ
ﻳﺨﺎﻟﻒ ﻗﻮﺍﻋﺪ ﺗﻘﺪﻳﻢ ﺍﻟﻄﻠﺒﺎﺕ.

| @ H( >"{ : `# :ﺩﻭﻟﺔ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ ﻭﻣﻦ !3G h9- <3( ':
-

 690,081,667 :@ | 03/ﺳﻬﻢ ﺑﺎﻹﺿﺎﻓﺔ ﺇﻟﻰ ﺃﻳﺔ ﺃﺳﻬﻢ ﻣﻦ ﺍﻟﻔﺌﺎﺕ ﺍﻷﻭﻟﻰ ﻭﺍﻟﺜﺎﻟﺜﺔ
ﻭﺍﻟﺮﺍﺑﻌﺔ ،ﺇﻥ ﻭﺟﺪﺕ.

-

 :/#ﺗﺨﺼﺺ ﺃﺳﻬﻢ ﺍﻟﻔﺌﺔ ﺍﻟﺜﺎﻧﻴﺔ ﻟﺠﻤﻴﻊ ﺍﻟﻤﻜﺘﺘﺒﻴﻦ ﻣﻦ ﺩﻭﻟﺔ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ
ﻭﻣﻦ ﻣﻮﺍﻁﻨﻲ ﺩﻭﻝ ﻣﺠﻠﺲ ﺍﻟﺘﻌﺎﻭﻥ ﺍﻟﺨﻠﻴﺠﻲ ﺍﻟﺬﻳﻦ ﻳﺰﻳﺪ ﺍﻛﺘﺘﺎﺑﻬﻢ ﻋﻦ  20,000ﺳﻬﻢ ﺳﻮﺍء
ﻛﺎﻧﻮﺍ ﺃﻓﺮﺍﺩﺍً ﺃﻡ ﻣﺆﺳﺴﺎﺕ ﻓﺮﺩﻳﺔ ﺃﻡ ﺷﺮﺍﻛﺎﺕ ﺃﻡ ﺷﺮﻛﺎﺕ ﻣﻦ ﺩﻭﻟﺔ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ
ﻭﻣﻦ ﺩﻭﻝ ﻣﺠﻠﺲ ﺍﻟﺘﻌﺎﻭﻥ ﺍﻟﺨﻠﻴﺠﻲ )"ﻣﻜﺘﺘﺒﻲ ﺍﻟﻔﺌﺔ ﺍﻟﺜﺎﻧﻴﺔ"(.

-

"" :iG-


ﺗﺨﺼﺺ ﺇﻟﻰ ﻛﻞ ﻣﻦ ﻣﻜﺘﺘﺒﻲ ﺍﻟﻔﺌﺔ ﺍﻟﺜﺎﻧﻴﺔ ﺍﻟﻤﺆﻫﻠﻴﻦ ﺑﻨﻔﺲ ﻧﺴﺒﺔ ﺍﻷﺳﻬﻢ ﺍﻟﺘﻲ ﺍﻛﺘﺘﺐ ﻋﻠﻴﻬﺎ
ﺫﻟﻚ ﺍﻟﻤﻜﺘﺘﺐ ﺇﻟﻰ ﺍﻟﻌﺪﺩ ﺍﻹﺟﻤﺎﻟﻲ ﻟﻸﺳﻬﻢ ﺍﻟﻤﻜﺘﺘﺐ ﻋﻠﻴﻬﺎ ﻣﻦ ﻗﺒﻞ ﺟﻤﻴﻊ ﻣﻜﺘﺘﺒﻲ ﺍﻟﻔﺌﺔ
ﺍﻟﺜﺎﻧﻴﺔ ﺍﻟﻤﺆﻫﻠﻴﻦ.



ﻛﺎﻑ ﻟﺘﻐﻄﻴﺔ ﻛﺎﻣﻞ ﺃﺳﻬﻢ ﺍﻟﻔﺌﺔ ﺍﻟﺜﺎﻧﻴﺔ
ﺇﺫﺍ ﻛﺎﻥ ﺍﻟﻌﺪﺩ ﺍﻹﺟﻤﺎﻟﻲ ﻟﻄﻠﺒﺎﺕ ﺍﻻﻛﺘﺘﺎﺏ ﻏﻴﺮ
ٍ
ﺗﺤﻮﻝ ﻋﻨﺪﻫﺎ ﺍﻷﺳﻬﻢ ﻏﻴﺮ ﺍﻟﻤﺨﺼﺼﺔ ﺇﻟﻰ ﺍﻟﻔﺌﺔ ﺍﻷﻭﻟﻰ.

| =@Z# >"{ : `# :
 230,027,222 : | 03/ oﺳﻬﻢ.
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ﻻ ﻳﺴﻤﺢ ﻟﻠﻤﺆﺳﺴﻴﻦ ﺑﺎﻻﻛﺘﺘﺎﺏ ﻋﻠﻰ ﺍﻷﺳﻬﻢ ﺍﻟﻤﻄﺮﻭﺣﺔ ﻟﻼﻛﺘﺘﺎﺏ.
ﺍﻟﺤﺪ ﺍﻷﺩﻧﻰ ﻟﻼﻛﺘﺘﺎﺏ

ﺣﺪﺩ ﺍﻟﺤﺪ ﺍﻷﺩﻧﻰ ﻟﻼﻛﺘﺘﺎﺏ ﺑﻌﺪﺩ  20,000ﺳﻬﻢ ﻗﻴﻤﺔ ﺍﻟﻮﺍﺣﺪ ﻣﻨﻬﺎ  1ﺩﺭﻫﻢ
ﺇﻣﺎﺭﺍﺗﻲ ﺑﺎﻹﺿﺎﻓﺔ ﺇﻟﻰ ﻣﺼﺎﺭﻳﻒ ﺍﻹﺻﺪﺍﺭ ﺗﺒﻠﻎ  0.02ﺩﺭﻫﻢ ﻟﻠﺴﻬﻢ ﺍﻟﻮﺍﺣﺪ ﺗﺴﺪﺩ
ﺑﺎﻟﻜﺎﻣﻞ ﻋﻨﺪ ﺍﻻﻛﺘﺘﺎﺏ .ﻭﻳﺠﺐ ﺃﻥ ﻳﻜﻮﻥ ﺃﻱ ﺍﻛﺘﺘﺎﺏ ﻳﺰﻳﺪ ﻋﻦ ﺫﻟﻚ ﺑﻤﻀﺎﻋﻔﺎﺕ
 5,000ﺩﺭﻫﻢ.

ﺍﻟﺤﺪ ﺍﻷﻋﻠﻰ ﻟﻼﻛﺘﺘﺎﺏ

ﺣﺪﺩ ﺍﻟﺤﺪ ﺍﻷﻋﻠﻰ ﻟﻼﻛﺘﺘﺎﺏ ﺑﻤﺒﻠﻎ  1,197,777,778ﺩﺭﻫﻢ.

ﺍﺳﺘﺨﺪﺍﻡ ﺣﺼﻴﻠﺔ ﺍﻻﻛﺘﺘﺎﺏ

ﺳﺘﺴﺘﺨﺪﻡ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﺍﻧﺘﺮﻧﺎﺷﻴﻮﻧﺎﻝ ﺵ.ﻡ.ﻉ) .ﻗﻴﺪ ﺍﻟﺘﺄﺳﻴﺲ ﻓﻲ ﺇﻣﺎﺭﺓ ﺩﺑﻲ،
ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ( ﺻﺎﻓﻲ ﺣﺼﻴﻠﺔ ﺍﻻﻛﺘﺘﺎﺏ ﻷﻏﺮﺍﺽ ﺍﻟﺸﺮﻛﺔ ﺍﻟﻌﺎﻣﺔ
ﻛﺎﻟﺴﻌﻲ ﻟﺘﺤﻘﻴﻖ ﺍﻟﻨﻤﻮ ﺍﻟﻌﻀﻮﻱ ﻭﺍﻟﺘﻄﻮﻳﺮ ﻭﺗﺴﻮﻳﺔ ﺍﻟﺪﻳﻦ ﻭﺍﻟﺒﺤﺚ ﻋﻦ ﺍﻟﺤﻴﺎﺯﺍﺕ
ﻋﻠﻰ ﺳﺒﻴﻞ ﺍﻟﻤﺜﺎﻝ ﻻ ﺍﻟﺤﺼﺮ.

ﺍﻟﻤﺆﺳﺴﻮﻥ ﻭﻣﺪﺓ ﻣﻨﻊ
ﺍﻟﺒﻴﻊ

ﻭﻓﻖ ﺍﻟﻘﻮﺍﻧﻴﻦ ﺍﻟﻤﻌﻤﻮﻝ ﺑﻬﺎ ﻓﻲ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ ،ﺗﺨﻀﻊ ﺍﻷﺳﻬﻢ ﺍﻟﺘﻲ
ﻳﻤﻠﻜﻬﺎ ﺍﻟﻤﺆﺳﺴﻮﻥ ﻟﻤﺪﺓ ﺇﻟﺰﺍﻣﻴﺔ ﻻ ﻳﺠﻮﺯ ﻟﻬﻢ ﻓﻴﻬﺎ ﺑﻴﻌﻬﺎ ﺗﻤﺘﺪ ﻣﻦ ﺗﺎﺭﻳﺦ ﺗﺄﺳﻴﺲ
ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﺍﻧﺘﺮﻧﺎﺷﻴﻮﻧﺎﻝ ﺵ.ﻡ.ﻉ) .ﻗﻴﺪ ﺍﻟﺘﺄﺳﻴﺲ ﻓﻲ ﺇﻣﺎﺭﺓ ﺩﺑﻲ ،ﺍﻹﻣﺎﺭﺍﺕ
ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ( ﻭﺣﺘﻰ ﺍﻹﻋﻼﻥ ﻋﻦ ﺍﻟﺒﻴﺎﻧﺎﺕ ﺍﻟﻤﺎﻟﻴﺔ ﺍﻟﻤﺪﻗﻘﺔ ﻟﻠﺸﺮﻛﺔ ﻋﻦ ﺍﻟﺴﻨﺔ
ﺍﻟﻤﺎﻟﻴﺔ ﺍﻟﺜﺎﻧﻴﺔ ﺑﻌﺪ ﺍﻟﺘﺄﺳﻴﺲ .ﻭﻻ ﻳﺠﻮﺯ ﻷﻱ ﻣﺆﺳﺲ ﺑﻴﻊ ﺃﺳﻬﻤﻪ ﺃﻭ ﺗﺤﻮﻳﻠﻬﺎ ﺧﻼﻝ
ﻫﺬﻩ ﺍﻟﻤﺪﺓ ﺇﻻ ﺇﻟﻰ ﻣﺆﺳﺲ ﺁﺧﺮ.

ﺗﻮﺯﻳﻌﺎﺕ ﺍﻷﺭﺑﺎﺡ

ﻳﺤﻖ ﻟﻤﺎﻟﻜﻲ ﺍﻷﺳﻬﻢ ﺍﻟﺤﺼﻮﻝ ﻋﻠﻰ ﺗﻮﺯﻳﻌﺎﺕ ﺍﻷﺭﺑﺎﺡ ﺍﻟﻤﻌﻠﻦ ﻋﻨﻬﺎ ﻋﻦ ﺍﻟﺴﻨﺔ
ﺍﻟﻤﺎﻟﻴﺔ ﺍﻷﻭﻟﻰ ،ﺇﻥ ﻭﺟﺪﺕ ،ﻭﺍﻟﺴﻨﻮﺍﺕ ﺍﻟﻤﺎﻟﻴﺔ ﺍﻟﻼﺣﻘﺔ ،ﺇﻥ ﻭﺟﺪﺕ ﻭﻓﻘﺎً ﻟﻤﻘﺘﺮﺣﺎﺕ
ﻣﺠﻠﺲ ﺍﻹﺩﺍﺭﺓ ﻭﻣﻮﺍﻓﻘﺔ ﺍﻟﺠﻤﻌﻴﺔ ﺍﻟﻌﻤﻮﻣﻴﺔ ﻟﻠﺸﺮﻛﺔ.

ﺣﻘﻮﻕ ﺍﻟﺘﺼﻮﻳﺖ

ﺗﻜﻮﻥ ﺟﻤﻴﻊ ﺍﻷﺳﻬﻢ ﻣﻦ ﻧﻔﺲ ﺍﻟﻔﺌﺔ ﻭﺗﺤﻤﻞ ﺣﻘﻮﻕ ﺗﺼﻮﻳﺖ ﻣﺘﺴﺎﻭﻳﺔ ﻭﺗﻜﻮﻥ ﻟﻬﺎ
ﻧﻔﺲ ﺍﻟﻤﺮﺗﺒﺔ ﺑﺎﻟﻨﺴﺒﺔ ﻟﺠﻤﻴﻊ ﺍﻟﺤﻘﻮﻕ ﻭﺍﻻﻟﺘﺰﺍﻣﺎﺕ ﺍﻷﺧﺮﻯ.

ﺍﻟﻘﻴﻮﺩ ﻋﻠﻰ ﺍﻟﻤﻠﻜﻴﺔ

ﻳﺠﺐ ﺃﻻ ﺗﻘﻞ ﺍﻟﻨﺴﺒﺔ ﻓﻲ ﺭﺃﺱ ﻣﺎﻝ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﺍﻧﺘﺮﻧﺎﺷﻴﻮﻧﺎﻝ ﺵ.ﻡ.ﻉ) .ﻗﻴﺪ
ﺍﻟﺘﺄﺳﻴﺲ ﻓﻲ ﺇﻣﺎﺭﺓ ﺩﺑﻲ ،ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ( ﺍﻟﺘﻲ ﻳﻤﻠﻜﻬﺎ ﻣﻮﺍﻁﻨﻮ
ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ/ﺩﻭﻝ ﻣﺠﻠﺲ ﺍﻟﺘﻌﺎﻭﻥ ﺍﻟﺨﻠﻴﺠﻲ ﻭ/ﺃﻭ ﺍﻟﺸﺨﺼﻴﺎﺕ
ﺍﻻﻋﺘﺒﺎﺭﻳﺔ ﻣﻦ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ/ﺩﻭﻝ ﻣﺠﻠﺲ ﺍﻟﺘﻌﺎﻭﻥ ﺍﻟﺨﻠﻴﺠﻲ ﻋﻦ
.%51

ﺇﺩﺭﺍﺝ ﺍﻷﺳﻬﻢ

ﺑﻌﺪ ﺍﻻﻛﺘﺘﺎﺏ ﻭﺍﺳﺘﻜﻤﺎﻝ ﺗﺄﺳﻴﺲ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﺍﻧﺘﺮﻧﺎﺷﻴﻮﻧﺎﻝ ﺵ.ﻡ.ﻉ) .ﻗﻴﺪ
ﺍﻟﺘﺄﺳﻴﺲ ﻓﻲ ﺇﻣﺎﺭﺓ ﺩﺑﻲ ،ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ( ﻟﺪﻯ ﺍﻟﺴﻠﻄﺎﺕ ﺍﻟﻤﻌﻨﻴﺔ ﻓﻲ
ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ ،ﺳﺘﻘﺪﻡ ﺍﻟﺸﺮﻛﺔ ﻁﻠﺒﺎ ً ﻹﺩﺭﺍﺝ ﺟﻤﻴﻊ ﺃﺳﻬﻤﻬﺎ ﻓﻲ ﺳﻮﻕ
ﺩﺑﻲ ﺍﻟﻤﺎﻟﻲ ﻭﻓﻘﺎ ً ﻟﻤﺘﻄﻠﺒﺎﺕ ﺍﻹﺩﺭﺍﺝ ﻓﻴﻪ.
ﺳﻴﺘﻢ ﺗﺪﺍﻭﻝ ﺍﻷﺳﻬﻢ ﻓﻲ ﺳﻮﻕ ﺩﺑﻲ ﺍﻟﻤﺎﻟﻲ ﺑﺸﻜﻞ ﺇﻟﻜﺘﺮﻭﻧﻲ ﻣﻦ ﺧﻼﻝ ﺳﺠﻞ ﺍﻷﺳﻬﻢ
ﻓﻲ ﺍﻟﺴﻮﻕ ﺍﻟﻤﺬﻛﻮﺭ.

k--&g J,5
ﺑﻨﻮﻙ ﺍﻻﻛﺘﺘﺎﺏ ﻫﻢ ﺍﻟﻮﺣﻴﺪﻭﻥ ﺍﻟﻤﻔﻮﺿﻮﻥ ﺑﺘﻮﺯﻳﻊ ﺍﺳﺘﻤﺎﺭﺍﺕ ﺍﻻﻛﺘﺘﺎﺏ ﻋﻠﻰ ﺍﻷﺳﻬﻢ ﺑﺎﻟﻨﻴﺎﺑﺔ ﻋﻦ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ
ﺍﻧﺘﺮﻧﺎﺷﻴﻮﻧﺎﻝ ﺵ.ﻡ.ﻉ) .ﻗﻴﺪ ﺍﻟﺘﺄﺳﻴﺲ ﻓﻲ ﺇﻣﺎﺭﺓ ﺩﺑﻲ ،ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ( .ﻭﻳﺘﻢ ﺗﻮﺯﻳﻊ ﺟﻤﻴﻊ ﺍﺳﺘﻤﺎﺭﺍﺕ ﻭﺃﻭﺍﻣﺮ
ﺍﻻﻛﺘﺘﺎﺏ ﻭﺟﻤﻌﻬﺎ ﻭﺗﺤﺼﻴﻞ ﺍﻟﻌﻮﺍﺋﺪ ﺃﺛﻨﺎء ﻣﺪﺓ ﺍﻻﻛﺘﺘﺎﺏ ﺣﺼﺮﻳﺎ ً ﻣﻦ ﻗﺒﻞ ﺑﻨﻮﻙ ﺍﻻﻛﺘﺘﺎﺏ ،ﻛﻤﺎ ﻳﻮﺟﻪ ﺇﺷﻌﺎﺭ ﺍﻟﺘﺨﺼﻴﺺ
ﺍﻟﻨﻬﺎﺋﻲ ﻟﻸﺳﻬﻢ ﻭﺗﻌﺎﺩ ﻣﺒﺎﻟﻎ ﺍﻷﺳﻬﻢ ﻏﻴﺮ ﺍﻟﻤﺨﺼﺼﺔ )ﺇﻥ ﻭﺟﺪﺕ( ﺑﻌﺪ ﺇﻏﻼﻕ ﺍﻻﻛﺘﺘﺎﺏ ﻭﻗﺒﻞ ﺇﺩﺭﺍﺝ ﺍﻷﺳﻬﻢ ﻣﻦ ﻗﺒﻞ
ﺑﻨﻮﻙ ﺍﻻﻛﺘﺘﺎﺏ ﺃﻳﻀﺎً.
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ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﺇﻧﺘﺮﻧﺎﺷﻴﻮﻧﺎﻝ ﺵ.ﻡ.ﻉ ﻗﻴﺪ ﺍﻟﺘﺄﺳﻴﺲ ﻓﻲ ﺇﻣﺎﺭﺓ ﺩﺑﻲ ﻛﺸﺮﻛﺔ ﻣﺴﺎﻫﻤﺔ
ﻋﺎﻣﺔ ﺑﻤﻮﺟﺐ ﺍﻟﻘﻮﺍﻧﻴﻦ ﺍﻟﻤﻌﻤﻮﻝ ﺑﻬﺎ ﻓﻲ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ.
ﺗﻤﺘﻠﻚ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﺇﻧﺘﺮﻧﺎﺷﻴﻮﻧﺎﻝ ﺵ.ﻡ.ﻉ )ﺷﺮﻛﺔ ﻣﺴﺎﻫﻤﺔ ﻋﺎﻣﺔ ﻗﻴﺪ ﺍﻟﺘﺄﺳﻴﺲ
ﻓﻲ ﺇﻣﺎﺭﺓ ﺩﺑﻲ ،ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ( ﺑﺸﻜﻞ ﻣﺒﺎﺷﺮ ﻭﻏﻴﺮ ﻣﺒﺎﺷﺮ %100
ﻣﻦ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﺃﺑﻮ ﻅﺒﻲ ﺍﻟﺘﻲ ﺗﻌﻤﻞ ﻓﻲ ﻗﻄﺎﻉ ﻣﻘﺎﻭﻻﺕ ﺍﻷﻋﻤﺎﻝ ﺍﻟﻤﻴﻜﺎﻧﻴﻜﻴﺔ
ﻭﺍﻟﻜﻬﺮﺑﺎﺋﻴﺔ ﻭﺍﻟﺼﺤﻴﺔ ،ﻛﻤﺎ ﺃﻧﻬﺎ ﺗﻤﺘﻠﻚ  %80ﻣﻦ ﺷﺮﻛﺔ ﺗﺴﺖ ﻟﻠﻤﻘﺎﻭﻻﺕ ،ﻭﻫﻲ
ﺷﺮﻛﺔ ﺗﺘﺨﺬ ﻣﻦ ﺩﺑﻲ ﻣﻘﺮﺍً ﻟﻬﺎ ﻭﺗﻌﻤﻞ ﻓﻲ ﻣﻘﺎﻭﻻﺕ ﺍﻷﻋﻤﺎﻝ ﺍﻟﻤﺪﻧﻴﺔ )ﻳﺸﺎﺭ ﺇﻟﻴﻬﻤﺎ
ﻣﺠﺘﻤﻌﺘﻴﻦ ﺑﻠﻔﻆ " &> .("95-

ﺭﺃﺱ ﻣﺎﻝ ﺍﻟﺸﺮﻛﺔ

ﻳﺘﻜﻮﻥ ﺭﺃﺱ ﻣﺎﻝ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﺍﻧﺘﺮﻧﺎﺷﻴﻮﻧﺎﻝ ﺵ.ﻡ.ﻉ) .ﻗﻴﺪ ﺍﻟﺘﺄﺳﻴﺲ ﻓﻲ ﺇﻣﺎﺭﺓ
ﺩﺑﻲ ،ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ( ﻣﻦ  2,177,777,778ﺳﻬﻢ ﻋﺎﺩﻱ ﻗﻴﻤﺔ ﻛﻞ
ﻣﻨﻬﺎ  1ﺩﺭﻫﻢ )ﺑﻤﺎ ﻓﻴﻬﺎ ﺍﻷﺳﻬﻢ ﺍﻟﻤﻄﺮﻭﺣﺔ ﻟﻼﻛﺘﺘﺎﺏ(.

ﺃﺳﻬﻢ ﺍﻻﻛﺘﺘﺎﺏ

 1,197,777,778ﺳﻬﻢ ﻋﺎﺩﻱ ﺗﻤﺜﻞ  %55ﻣﻦ ﺍﻷﺳﻬﻢ.

ﺳﻌﺮ ﺍﻻﻛﺘﺘﺎﺏ

 1ﺩﺭﻫﻢ ﻟﻠﺴﻬﻢ ﺍﻟﻮﺍﺣﺪ )ﺑﺎﻹﺿﺎﻓﺔ ﺇﻟﻰ ﻣﺼﺎﺭﻳﻒ ﺍﻹﺻﺪﺍﺭ ﺍﻟﺒﺎﻟﻐﺔ  0.02ﺩﺭﻫﻢ
ﻟﻠﺴﻬﻢ ﺍﻟﻮﺍﺣﺪ ﺗﺴﺪﺩ ﺑﺎﻟﻜﺎﻣﻞ ﻋﻨﺪ ﺍﻻﻛﺘﺘﺎﺏ(.

ﻣﺼﺎﺭﻳﻒ ﺍﻹﺻﺪﺍﺭ

ﺑﺎﻹﺿﺎﻓﺔ ﺇﻟﻰ ﺳﻌﺮ ﺍﻻﻛﺘﺘﺎﺏ ﺍﻟﺒﺎﻟﻎ  1ﺩﺭﻫﻢ ﻟﻠﺴﻬﻢ ،ﻳﺴﺪﺩ ﺍﻟﻤﻜﺘﺘﺒﻮﻥ ﻋﻠﻰ ﺍﻷﺳﻬﻢ
ﻣﺼﺎﺭﻳﻒ ﺍﻹﺻﺪﺍﺭ ﺗﺒﻠﻎ  0.02ﺩﺭﻫﻢ ﻟﻠﺴﻬﻢ ﺍﻟﻮﺍﺣﺪ.
ﻭﺗﺴﺘﺨﺪﻡ ﻣﺼﺎﺭﻳﻒ ﺍﻹﺻﺪﺍﺭ ﺍﻟﺘﻲ ﺳﺪﺩﻫﺎ ﺍﻟﻤﻜﺘﺘﺒﻮﻥ ﻟﻸﻏﺮﺍﺽ ﺍﻟﺘﺎﻟﻴﺔ ﻣﻦ ﺑﻴﻦ
ﺃﺷﻴﺎء ﺃﺧﺮﻯ (1) :ﺗﺴﻮﻳﺔ ﺗﻜﺎﻟﻴﻒ ﺍﻟﻤﺴﺘﺸﺎﺭﻳﻦ ﺍﻟﻤﻬﻨﻴﻴﻦ ﺍﻟﻤﺘﻌﻠﻘﺔ ﺑﺈﻋﺪﺍﺩ ﺍﻻﻛﺘﺘﺎﺏ
ﻭﺍﻟﺘﺤﻀﻴﺮ ﻟﻪ ،ﺑﻤﻦ ﻓﻴﻬﻢ ﺍﻟﻤﺤﺎﻣﻮﻥ ﻭﻣﺪﻗﻘﻮ ﺍﻟﺤﺴﺎﺑﺎﺕ ﻭﺍﻻﺳﺘﺸﺎﺭﻳﻮﻥ
ﻭﺍﻟﻤﺴﺘﺸﺎﺭﻭﻥ ﺍﻟﻤﺎﻟﻴﻮﻥ؛ ) (2ﺍﻟﺘﻜﺎﻟﻴﻒ ﻭﺍﻟﺮﺳﻮﻡ ﺍﻟﻤﺮﺗﺒﻄﺔ ﺑﺎﻟﺪﻋﻮﺓ ﺇﻟﻰ ﺍﻻﻛﺘﺘﺎﺏ
ﻭﺗﻮﺯﻳﻊ ﺍﻷﺳﻬﻢ ﻭﻓﺘﺢ ﺍﻟﺤﺴﺎﺑﺎﺕ ﺍﻟﻤﺼﺮﻓﻴﺔ ﻟﺪﻯ ﺑﻨﻮﻙ ﺍﻻﻛﺘﺘﺎﺏ ﻭﺍﻟﻤﺤﺎﻓﻈﺔ ﻋﻠﻴﻬﺎ
ﻓﻴﻤﺎ ﻳﺘﻌﻠﻖ ﺑﺎﻻﻛﺘﺘﺎﺏ؛ ﻭ) (3ﺍﻟﺘﻜﺎﻟﻴﻒ ﺍﻷﺧﺮﻯ ﺍﻟﻤﺘﻌﻠﻘﺔ ﺑﺎﻻﻛﺘﺘﺎﺏ ﺑﻤﺎ ﻓﻴﻬﺎ ﺗﻜﺎﻟﻴﻒ
ﺍﻟﻨﺸﺮ ﻭﺍﻟﻄﺒﺎﻋﺔ ﻭﺍﻹﻋﻼﻥ ﻭﺍﻟﺒﺮﻳﺪ.
ﺇﺫﺍ ﺗﺠﺎﻭﺯ ﻣﺒﻠﻎ ﻣﺼﺎﺭﻳﻒ ﺍﻹﺻﺪﺍﺭ ﺍﻟﺘﻜﺎﻟﻴﻒ ﺍﻟﻤﺘﻜﺒﺪﺓ ﻓﻌﻠﻴﺎ ً ﻳﻮﺩﻉ ﺍﻟﻤﺒﻠﻎ ﺍﻟﺰﺍﺋﺪ
ﻓﻲ ﺣﺴﺎﺏ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﺍﻧﺘﺮﻧﺎﺷﻴﻮﻧﺎﻝ ﺵ.ﻡ.ﻉ) .ﻗﻴﺪ ﺍﻟﺘﺄﺳﻴﺲ ﻓﻲ ﺇﻣﺎﺭﺓ ﺩﺑﻲ،
ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ(.

ﻣﺪﺓ ﺍﻻﻛﺘﺘﺎﺏ

ﻳﺒﺪﺃ ﺍﻻﻛﺘﺘﺎﺏ ﺑﺘﺎﺭﻳﺦ  8ﻳﻮﻟﻴﻮ  2008ﻭﻳﻨﺘﻬﻲ ﻓﻲ 17ﻳﻮﻟﻴﻮ .2008

ﺑﻨﻮﻙ ﺍﻻﻛﺘﺘﺎﺏ

ﺑﻨﻮﻙ ﺍﻻﻛﺘﺘﺎﺏ ﻫﻲ ﺍﻟﻤﺆﺳﺴﺎﺕ ﺍﻟﻤﺼﺮﻓﻴﺔ ﺍﻟﺘﺎﻟﻴﺔ ﻓﻲ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ:
ﺑﻨﻚ ﺃﺑﻮ ﻅﺒﻲ ﺍﻟﺘﺠﺎﺭﻱ ،ﻣﺼﺮﻑ ﺃﺑﻮ ﻅﺒﻲ ﺍﻹﺳﻼﻣﻲ ،ﻣﺼﺮﻑ ﺩﺑﻲ ،ﺑﻨﻚ ﺩﺑﻲ
ﺍﻹﺳﻼﻣﻲ ،ﺑﻨﻚ ﺍﻹﻣﺎﺭﺍﺕ ﺩﺑﻲ ﺍﻟﻮﻁﻨﻲ )ﺑﻨﻚ ﺍﻹﻛﺘﺘﺎﺏ ﺍﻟﺮﺋﻴﺴﻲ( ،ﺑﻨﻚ ﺍﻟﺨﻠﻴﺞ
ﺍﻷﻭﻝ ،ﺍﻟﻤﺸﺮﻕ ،ﺑﻨﻚ ﺃﺑﻮ ﻅﺒﻲ ﺍﻟﻮﻁﻨﻲ ،ﺑﻨﻚ ﻧﻮﺭ ﺍﻹﺳﻼﻣﻲ ﻭ ﺑﻨﻚ ﺍﻹﺗﺤﺎﺩ
ﺍﻟﻮﻁﻨﻲ.

ﺍﻟﻤﻜﺘﺘﺒﻮﻥ

ﺳﻴﻜﻮﻥ ﺍﻻﻛﺘﺘﺎﺏ ﻣﺘﺎﺣﺎ ً ﻟﻠﻤﻜﺘﺘﺒﻴﻦ ﻣﻦ ﺍﻷﻓﺮﺍﺩ ﻭﺍﻟﻤﺆﺳﺴﺎﺕ ﻣﻦ ﺩﻭﻟﺔ ﺍﻹﻣﺎﺭﺍﺕ
ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ ﻭ ﺩﻭﻝ ﻣﺠﻠﺲ ﺍﻟﺘﻌﺎﻭﻥ ﺍﻟﺨﻠﻴﺠﻲ ﻭﻏﻴﺮﻫﺎ ﻣﻦ ﺍﻟﺪﻭﻝ ﻋﻠﻰ ﺍﻟﻨﺤﻮ
ﺍﻟﻤﺒﻴﻦ ﻓﻲ ﻫﺬﻩ ﺍﻟﻨﺸﺮﺓ .ﻳﺠﺐ ﺃﻥ ﻳﻜﻮﻥ ﻋﻤﺮ ﺍﻟﻤﻜﺘﺘﺒﻴﻦ ﺍﻷﻓﺮﺍﺩ ﺃﻛﺜﺮ ﻣﻦ  21ﺳﻨﺔ
ﻓﻲ ﺗﺎﺭﻳﺦ ﺇﻏﻼﻕ ﺑﺎﺏ ﺍﻻﻛﺘﺘﺎﺏ.
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ﺗﺒﺪﺃ ﺍﻟﺴﻨﺔ ﺍﻟﻤﺎﻟﻴﺔ ﻟﻠﺸﺮﻛﺔ ﻓﻲ ﺍﻷﻭﻝ ﻣﻦ ﻳﻨﺎﻳﺮ ﻭﺗﻨﺘﻬﻲ ﻓﻲ ﺍﻟﺤﺎﺩﻱ ﻭﺍﻟﺜﻼﺛﻴﻦ ﻣﻦ ﺩﻳﺴﻤﺒﺮ ﻣﻦ ﻛﻞ ﻋﺎﻡ .ﺃﻣﺎ ﺍﻟﺴﻨﺔ ﺍﻟﻤﺎﻟﻴﺔ
ﺍﻷﻭﻟﻰ ﻟﻠﺸﺮﻛﺔ ﻓﺴﺘﺒﺪﺃ ﺍﻋﺘﺒﺎﺭﺍً ﻣﻦ ﺗﺎﺭﻳﺦ ﺻﺪﻭﺭ ﺍﻟﻘﺮﺍﺭ ﺍﻟﻮﺯﺍﺭﻱ ﺑﺘﺄﺳﻴﺲ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﺍﻧﺘﺮﻧﺎﺷﻴﻮﻧﺎﻝ ﺵ.ﻡ.ﻉ) .ﻗﻴﺪ
ﺍﻟﺘﺄﺳﻴﺲ ﻓﻲ ﺇﻣﺎﺭﺓ ﺩﺑﻲ ،ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ( ﻭﺗﻨﺘﻬﻲ ﻓﻲ  31ﺩﻳﺴﻤﺒﺮ ﻣﻦ ﺍﻟﺴﻨﺔ ﺍﻟﺘﺎﻟﻴﺔ.
"" 45# 6+7,8
ﻳﺤﻖ ﻟﻤﺎﻟﻜﻲ ﺍﻷﺳﻬﻢ ﺍﻟﺤﺼﻮﻝ ﻋﻠﻰ ﺗﻮﺯﻳﻌﺎﺕ ﺍﻷﺭﺑﺎﺡ ﺍﻟﻤﻌﻠﻦ ﻋﻨﻬﺎ ﻋﻦ ﺍﻟﺴﻨﺔ ﺍﻟﻤﺎﻟﻴﺔ ﺍﻷﻭﻟﻰ ،ﺇﻥ ﻭﺟﺪﺕ ،ﻭﺍﻟﺴﻨﻮﺍﺕ
ﺍﻟﻤﺎﻟﻴﺔ ﺍﻟﻼﺣﻘﺔ ،ﺇﻥ ﻭﺟﺪﺕ ﻭﻓﻘﺎ ً ﻟﻤﻘﺘﺮﺣﺎﺕ ﻣﺠﻠﺲ ﺍﻹﺩﺍﺭﺓ ﻭﻣﻮﺍﻓﻘﺔ ﺍﻟﺠﻤﻌﻴﺔ ﺍﻟﻌﻤﻮﻣﻴﺔ ﻟﻠﺸﺮﻛﺔ.
ﻭﺗﻨﻮﻱ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﺍﻧﺘﺮﻧﺎﺷﻴﻮﻧﺎﻝ ﺵ.ﻡ.ﻉ) .ﻗﻴﺪ ﺍﻟﺘﺄﺳﻴﺲ ﻓﻲ ﺇﻣﺎﺭﺓ ﺩﺑﻲ ،ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ( ﺍﻹﻋﻼﻥ ﻋﻦ
ﺃﺭﺑﺎﺡ ﺳﻨﻮﻳﺔ ﻭﺗﻮﺯﻳﻌﻬﺎ ﺑﻐﺮﺽ ﺯﻳﺎﺩﺓ ﺃﺭﺑﺎﺡ ﺍﻟﻤﺴﺎﻫﻤﻴﻦ ﺑﻤﺎ ﻳﺘﻨﺎﺳﺐ ﻣﻊ ﺍﺣﺘﻴﺎﺟﺎﺗﻬﺎ ﺍﻻﺳﺘﺜﻤﺎﺭﻳﺔ .ﻭﻭﻓﻘﺎً ﻟﻤﺮﺍﻋﺎﺓ
ﺍﻟﻘﻮﺍﻧﻴﻦ ﺍﻟﻤﻌﻤﻮﻝ ﺑﻬﺎ ﻭﺍﻟﻨﻈﺎﻡ ﺍﻷﺳﺎﺳﻲ ﻟﻠﺸﺮﻛﺔ ﻓﺈﻥ ﺃﻱ ﻗﺮﺍﺭ ﻟﺘﻮﺯﻳﻊ ﺃﺭﺑﺎﺡ ﻋﻠﻰ ﺍﻟﻤﺴﺎﻫﻤﻴﻦ ﻭﻣﺒﻠﻎ ﺗﻠﻚ ﺍﻟﺘﻮﺯﻳﻌﺎﺕ
ﺳﻴﻜﻮﻥ ﺧﺎﺿﻌﺎ ً ﻟﺘﻘﺪﻳﺮ ﻣﺠﻠﺲ ﺇﺩﺍﺭﺓ ﺍﻟﺸﺮﻛﺔ ﻭﺑﻨﺎء ﻋﻠﻰ ﺗﻮﺻﻴﺔ ﻣﻨﻪ ﺑﺎﻹﺿﺎﻓﺔ ﻟﻤﻮﺍﻓﻘﺔ ﺍﻟﺠﻤﻌﻴﺔ ﺍﻟﻌﻤﻮﻣﻴﺔ ﻟﻠﺸﺮﻛﺔ .ﻭﻗﺪ
ﻳﺨﺘﻠﻒ ﻣﺒﻠﻎ ﺍﻷﺭﺑﺎﺡ ﺍﻟﺴﻨﻮﻳﺔ ﺍﻭ ﻧﺴﺒﺘﻬﺎ ﺍﻟﻤﻮﺯﻋﺔ ﻣﻦ ﺳﻨﺔ ﺇﻟﻰ ﺃﺧﺮﻯ.
ﻛﻤﺎ ﻗﺪ ﻳﺘﺄﺛﺮ ﺍﻹﻋﻼﻥ ﻋﻦ ﺗﻮﺯﻳﻌﺎﺕ ﺍﻷﺭﺑﺎﺡ ﺑﻌﻮﺍﻣﻞ ﺃﺧﺮﻯ ﺑﻴﻨﻬﺎ ﻓﺮﺹ ﺃﻋﻤﺎﻝ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﺍﻧﺘﺮﻧﺎﺷﻴﻮﻧﺎﻝ ﺵ.ﻡ.ﻉ.
)ﻗﻴﺪ ﺍﻟﺘﺄﺳﻴﺲ ﻓﻲ ﺇﻣﺎﺭﺓ ﺩﺑﻲ ،ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ( ﻭﻣﺘﻄﻠﺒﺎﺕ ﺭﺃﺱ ﻣﺎﻟﻬﺎ ﺍﻟﻌﺎﻣﻞ ﻭﺭﺑﺤﻴﺘﻬﺎ ﻭﺃﺩﺍﺅﻫﺎ ﺍﻟﻤﺎﻟﻲ ﺑﺸﻜﻞ
ﻋﺎﻡ ﻭﻭﺿﻊ ﺍﻟﺴﻮﻕ ﻭﺍﻟﻤﻨﺎﺥ ﺍﻻﻗﺘﺼﺎﺩﻱ ﺑﺸﻜﻞ ﻋﺎﻡ ﻭﻋﻮﺍﻣﻞ ﺃﺧﺮﻯ ﺗﺸﻤﻞ ﺍﻻﻋﺘﺒﺎﺭﺍﺕ ﺍﻟﺘﻨﻈﻴﻤﻴﺔ.
.
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ﺍﻟﺘﺄﺳﻴﺲ ﻓﻲ ﺇﻣﺎﺭﺓ ﺩﺑﻲ ،ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ( ﺇﻧﺠﺎﺯ ﺍﻷﻋﻤﺎﻝ ﺍﻟﻤﻴﻜﺎﻧﻴﻜﻴﺔ ﻭﺍﻟﻜﻬﺮﺑﺎﺋﻴﺔ ﻭﺍﻟﺼﺤﻴﺔ ﻟﻔﻨﺪﻕ ﺷﺎﻧﻐﺮﻳﻼ
)ﺃﺑﻮ ﻅﺒﻲ( ﺧﻼﻝ  9-8ﺷﻬﻮﺭ ﺧﻼﻝ ﻭﻗﺖ ﻗﻴﺎﺳﻲ ﻭﻫﺬﺍ ﻳﻘﺪﻡ ﺩﻟﻴﻼً ﺁﺧﺮ ﻋﻠﻰ ﻋﻤﻖ ﺍﻟﻤﻌﺮﻓﺔ ﺍﻟﻔﻨﻴﺔ ﻟﺪﻯ ﺍﻟﺸﺮﻛﺔ.
ﺗﻨﻮﻉ ﻗﺎﻋﺪﺓ ﺍﻟﻌﻤﻼء -ﺗﻘﺪﻡ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﺍﻧﺘﺮﻧﺎﺷﻴﻮﻧﺎﻝ ﺵ.ﻡ.ﻉ) .ﻗﻴﺪ ﺍﻟﺘﺄﺳﻴﺲ ﻓﻲ ﺇﻣﺎﺭﺓ ﺩﺑﻲ ،ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ
ﺍﻟﻤﺘﺤﺪﺓ( ﺧﺪﻣﺎﺗﻬﺎ ﻟﻤﺸﺎﺭﻳﻊ ﺍﻹﻧﺸﺎء ﺍﻟﺠﺪﻳﺪﺓ ﻭﻟﻤﺸﺎﺭﻳﻊ ﺍﻟﺘﺠﺪﻳﺪ .ﻭﻫﻲ ﺗﻌﻤﻞ ﻣﻊ ﺍﻟﻘﻄﺎﻋﻴﻦ ﺍﻟﻌﺎﻡ ﻭﺍﻟﺨﺎﺹ )ﺣﻴﺚ ﺗﻬﺪﻑ
ﻷﻥ ﺗﻜﻮﻥ ﻧﺴﺒﺔ ﺍﻷﻋﻤﺎﻝ ﺍﻟﺘﻲ ﺗﻘﻮﻡ ﺑﻬﺎ ﻟﻠﻘﻄﺎﻉ ﺍﻟﺨﺎﺹ:ﺍﻟﻌﺎﻡ ﺣﻮﺍﻟﻲ  (30:70ﻭﻋﺒﺮ ﻣﺠﻤﻮﻋﺔ ﻭﺍﺳﻌﺔ ﻣﻦ ﻣﺠﺎﻻﺕ
ﺍﻟﻌﻤﻞ ﻣﺜﻞ ﺍﻟﻤﺸﺎﺭﻳﻊ ﺍﻟﺼﻨﺎﻋﻴﺔ ﻭﺍﻟﺮﻋﺎﻳﺔ ﺍﻟﺼﺤﻴﺔ ﻭﺻﻨﺎﻋﺎﺕ ﺍﻟﻨﻔﻂ ﻭﺍﻟﻐﺎﺯ )ﻟﻺﻁﻼﻉ ﺍﻟﻨﻈﺮ ﻓﻲ ﺍﻟﺠﺰء ﺍﻟﻤﺘﻌﻠﻖ ﻓﻲ
ﺍﻟﻠﻤﺤﺔ ﺍﻟﻌﺎﻣﺔ ﻋﻦ ﻗﻄﺎﻉ ﺍﻹﻗﺘﺼﺎﺩ ﻭﺍﻟﻤﻘﺎﻭﻻﺕ ﻓﻲ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ( .ﻭﺗﺮﻛﺰ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﺍﻧﺘﺮﻧﺎﺷﻴﻮﻧﺎﻝ
ﺵ.ﻡ.ﻉ) .ﻗﻴﺪ ﺍﻟﺘﺄﺳﻴﺲ ﻓﻲ ﺇﻣﺎﺭﺓ ﺩﺑﻲ ،ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ( ﻋﻠﻰ ﺍﻟﻤﺸﺎﺭﻳﻊ ﺍﻟﻤﺘﻄﻮﺭﺓ ﻓﻨﻴﺎ ً ﺍﻟﺘﻲ ﺑﺴﺒﺐ ﺗﻌﻘﻴﺪﻫﺎ
ﺗﻜﻮﻥ ﺃﺭﺑﺎﺣﻬﺎ ﺃﻛﺒﺮ ﻣﻦ ﺍﻟﻤﺸﺎﺭﻳﻊ ﺫﺍﺕ ﺍﻟﻘﻴﻤﺔ ﺍﻟﻤﻀﺎﻓﺔ ﺍﻷﺩﻧﻰ.
ﻣﺮﻭﻧﺔ ﻓﻲ ﺍﻟﺘﺸﻐﻴﻞ ﻭﺣﻀﻮﺭ ﺩﺍﺋﻢ  -ﻭﺑﻔﻀﻞ ﺍﻟﻤﻮﺍﺭﺩ ﺍﻟﻤﺎﻟﻴﺔ ﺍﻟﺘﻲ ﺗﺘﻤﺘﻊ ﺑﻬﺎ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﺍﻧﺘﺮﻧﺎﺷﻴﻮﻧﺎﻝ ﺵ.ﻡ.ﻉ) .ﻗﻴﺪ
ﺍﻟﺘﺄﺳﻴﺲ ﻓﻲ ﺇﻣﺎﺭﺓ ﺩﺑﻲ ،ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ( )ﻣﻦ ﺧﻼﻝ ﺍﻟﺪﻋﻢ ﺍﻟﺬﻱ ﺗﺤﻈﻰ ﺑﻪ ﻣﻦ ﻋﺪﺩ ﻣﻦ ﺍﻟﻤﺆﺳﺴﺎﺕ ﺍﻟﻤﺎﻟﻴﺔ
ﺍﻟﺪﻭﻟﻴﺔ ﻭﺍﻟﻤﺤﻠﻴﺔ ﺍﻟﻤﻌﺮﻭﻓﺔ ﻣﺜﻞ ﺑﻨﻚ ﺍﺗﺶ ﺍﺱ ﺑﻲ ﺳﻲ ﺍﻟﺸﺮﻕ ﺍﻷﻭﺳﻂ ﻭﺑﻨﻚ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﺪﻭﻟﻲ ﻭﺑﻨﻚ ﺃﺑﻮ ﻅﺒﻲ ﺍﻟﺘﺠﺎﺭﻱ
ﻭﺑﻨﻚ ﺩﺑﻲ ﺍﻹﺳﻼﻣﻲ( ﻓﺈﻧﻬﺎ ﻗﺎﺩﺭﺓ ﻋﻠﻰ ﺯﻳﺎﺩﺓ ﺣﺠﻢ ﻭﻧﻄﺎﻕ ﻋﻤﻠﻴﺎﺗﻬﺎ ﻓﻲ ﺳﻮﻕ ﻣﻌﻴﻦ ﻣﻦ ﺃﺟﻞ ﺍﻻﺳﺘﻔﺎﺩﺓ ﻣﻦ ﺍﻟﻔﺮﺹ
ﺍﻟﻨﺎﺷﺌﺔ ﻓﻲ ﺍﻷﺳﻮﺍﻕ ﺍﻟﻤﺤﻠﻴﺔ ﺃﻭ ﺗﺨﻔﻴﺾ ﺗﻌﺮﺿﻬﺎ ﻟﻠﻤﺨﺎﻁﺮ ﻓﻲ ﺍﻷﺳﻮﺍﻕ ﺍﻟﺘﻲ ﺗﺸﻬﺪ ﺍﻧﺨﻔﺎﺿﺎ ً ﻓﻲ ﺍﻟﻨﺸﺎﻁﺎﺕ
ﺍﻻﻗﺘﺼﺎﺩﻳﺔ .ﻭﺗﻌﺘﻘﺪ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﺍﻧﺘﺮﻧﺎﺷﻴﻮﻧﺎﻝ ﺵ.ﻡ.ﻉ) .ﻗﻴﺪ ﺍﻟﺘﺄﺳﻴﺲ ﻓﻲ ﺇﻣﺎﺭﺓ ﺩﺑﻲ ،ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ( ﺃﻥ
ﻗﺎﻋﺪﺓ ﻋﻤﻠﻴﺎﺗﻬﺎ ﺍﻟﻮﺍﺳﻌﺔ ﺗﻮﻓﺮ ﻟﻌﻤﻼﺋﻬﺎ ﺧﺪﻣﺎﺕ ﻣﺴﺘﻤﺮﺓ ﻭﻧﻘﻄﺔ ﻭﺍﺣﺪﺓ ﻟﻼﺗﺼﺎﻝ ﺑﺎﻹﺿﺎﻓﺔ ﺇﻟﻰ ﺍﻟﺜﻘﺔ ﻓﻲ ﻗﺪﺭﺓ ﺍﻟﺸﺮﻛﺔ
ﻋﻠﻰ ﺍﻻﺳﺘﻤﺮﺍﺭ ﻛﻤﺰﻭﺩ ﻟﻠﺨﺪﻣﺎﺕ ﻋﻠﻰ ﺍﻟﺮﻏﻢ ﻣﻦ ﺍﻷﻭﺿﺎﻉ ﺍﻟﻤﺘﻐﻴﺮﺓ ﺍﻟﺘﻲ ﻳﺸﻬﺪﻫﺎ ﺍﻟﺴﻮﻕ.
ﻧﻈﺎﻡ ﺇﻋﺪﺍﺩ ﺗﻘﺎﺭﻳﺮ ﺍﻟﻌﻤﻠﻴﺎﺕ - -ﻁﻮﺭﺕ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﺍﻧﺘﺮﻧﺎﺷﻴﻮﻧﺎﻝ ﺵ.ﻡ.ﻉ) .ﻗﻴﺪ ﺍﻟﺘﺄﺳﻴﺲ ﻓﻲ ﺇﻣﺎﺭﺓ ﺩﺑﻲ ،ﺍﻹﻣﺎﺭﺍﺕ
ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ( ﻭﻧﻔﺬﺕ ﻧﻈﺎﻣﺎ ً ﻹﻋﺪﺍﺩ ﺍﻟﺘﻘﺎﺭﻳﺮ ﺍﻟﺨﺎﺻﺔ ﺑﺎﻟﻌﻤﻠﻴﺎﺕ ﻳﻜﻤﻞ ﻧﻈﺎﻡ ﺇﻋﺪﺍﺩ ﺍﻟﺘﻘﺎﺭﻳﺮ ﺍﻟﻤﺎﻟﻴﺔ ﻟﺪﻳﻬﺎ ﻭﻳﻮﻓﺮ
ﺃﺳﺎﺳﺎً ﻟﺒﺮﺍﻣﺞ ﺇﺩﺍﺭﺓ ﻋﻤﻠﻴﺎﺗﻬﺎ .ﻭﻳﻨﻘﺴﻢ ﻫﺬﺍ ﺍﻟﻨﻈﺎﻡ ﺇﻟﻰ ﺛﻼﺛﺔ ﺃﻗﺴﺎﻡ ﺭﺋﻴﺴﻴﺔ:ﺿﺒﻂ ﺍﻟﺘﻜﻠﻔﺔ:
-

ﺿﺒﻂ ﺍﻟﺘﻜﻠﻔﺔ؛

-

ﺿﺒﻂ ﺍﻟﺘﺨﻄﻴﻂ ،ﻭ

-

ﺣﺴﺎﺏ ﺍﻟﻜﻤﻴﺎﺕ.

ﻳﺴﺘﺨﺪﻡ ﺍﻟﻨﻈﺎﻡ ﻧﻤﻮﺫﺝ ﺟﺪﻭﻝ ﻋﺎﻡ ﻟﻠﻌﻤﻞ ﺍﻟﺠﺎﺭﻱ ﻳﻘﺎﺭﻥ ﺗﻨﻔﻴﺬ ﺍﻟﻤﺸﺎﺭﻳﻊ ﺍﻟﺮﺋﻴﺴﻴﺔ ﻣﻊ ﻣﺮﻭﺭ ﺍﻟﺰﻣﻦ ﻭﻳﻘﺎﺭﻥ ﻣﺎ ﺑﻴﻦ
ﺍﻟﻌﻤﻼء ﻟﻤﺮﺍﻗﺒﺔ ﺍﻷﺩﺍء ﻣﻘﺎﺑﻞ ﺍﻟﺘﻮﻗﻌﺎﺕ ﻭﺍﻻﺗﺠﺎﻫﺎﺕ ﻭﺃﺩﺍء ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﺍﻧﺘﺮﻧﺎﺷﻴﻮﻧﺎﻝ ﺵ.ﻡ.ﻉ) .ﻗﻴﺪ ﺍﻟﺘﺄﺳﻴﺲ ﻓﻲ
ﺇﻣﺎﺭﺓ ﺩﺑﻲ ،ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ( ﺑﺸﻜﻞ ﻋﺎﻡ ﻓﻲ ﺍﻟﻤﺸﺎﺭﻳﻊ ﺍﻟﻤﺸﺎﺑﻬﺔ.
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ﻳﺸﻤﻞ ﺍﻻﻛﺘﺘﺎﺏ  %55ﻣﻦ ﺃﺳﻬﻢ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﺍﻧﺘﺮﻧﺎﺷﻴﻮﻧﺎﻝ ﺵ.ﻡ.ﻉ) .ﻗﻴﺪ ﺍﻟﺘﺄﺳﻴﺲ ﻓﻲ ﺇﻣﺎﺭﺓ ﺩﺑﻲ ،ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ
ﺍﻟﻤﺘﺤﺪﺓ( ﺑﺴﻌﺮ ﺍﻛﺘﺘﺎﺏ ﻳﺒﻠﻎ  1ﺩﺭﻫﻢ ﻟﻠﺴﻬﻢ ﺍﻟﻮﺍﺣﺪ )ﺑﺎﻹﺿﺎﻓﺔ ﺇﻟﻰ ﻣﺼﺎﺭﻳﻒ ﺍﻻﻛﺘﺘﺎﺏ ﺍﻟﺒﺎﻟﻐﺔ  0.02ﺩﺭﻫﻢ ﻟﻠﺴﻬﻢ
ﺍﻟﻮﺍﺣﺪ( .ﻟﻢ ﻳﺘﻢ ﻁﺮﺡ ﺃﺳﻬﻢ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﺍﻧﺘﺮﻧﺎﺷﻴﻮﻧﺎﻝ ﺵ.ﻡ.ﻉ) .ﻗﻴﺪ ﺍﻟﺘﺄﺳﻴﺲ ﻓﻲ ﺇﻣﺎﺭﺓ ﺩﺑﻲ ،ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ
ﺍﻟﻤﺘﺤﺪﺓ( ﺃﻳﺔ ﺳﻮﻕ ﻗﺒﻞ ﻫﺬﺍ ﺍﻻﻛﺘﺘﺎﺏ .ﻭﺳﺘﺘﻘﺪﻡ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﺍﻧﺘﺮﻧﺎﺷﻴﻮﻧﺎﻝ ﺵ.ﻡ.ﻉ) .ﻗﻴﺪ ﺍﻟﺘﺄﺳﻴﺲ ﻓﻲ ﺇﻣﺎﺭﺓ ﺩﺑﻲ،
ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ( ﺑﻌﺪ ﺍﻻﻛﺘﺘﺎﺏ ﻭﺍﺳﺘﻜﻤﺎﻝ ﻋﻤﻠﻴﺔ ﺍﻟﺘﺄﺳﻴﺲ ﺑﻄﻠﺐ ﻹﺩﺭﺍﺝ ﺃﺳﻬﻤﻬﺎ ﻓﻲ ﺳﻮﻕ ﺩﺑﻲ ﺍﻟﻤﺎﻟﻲ.
ﺍﻻﻛﺘﺘﺎﺏ ﻣﺘﺎﺡ ﻟﻠﻤﻜﺘﺘﺒﻴﻦ ﺍﻷﻓﺮﺍﺩ ﻭﺍﻟﻤﺆﺳﺴﺎﺕ ﻣﻦ ﻣﻮﺍﻁﻨﻲ ﺩﻭﻟﺔ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ ﻭ ﺩﻭﻝ ﻣﺠﻠﺲ ﺍﻟﺘﻌﺎﻭﻥ
ﺍﻟﺨﻠﻴﺠﻲ ﻭﻏﻴﺮﻫﺎ ﻣﻦ ﺍﻟﺪﻭﻝ ﻭﻓﻘﺎً ﻟﻠﺸﺮﻭﻁ ﻭﺍﻷﺣﻜﺎﻡ ﺍﻟﻤﺒﻴﻨﺔ ﻓﻲ ﻗﺴﻢ ﺍﻻﻛﺘﺘﺎﺏ ﻓﻲ ﻫﺬﻩ ﺍﻟﻨﺸﺮﺓ ﺃﺩﻧﺎﻩ.
ﻭﺍﻓﻘﺖ ﻫﻴﺌﺔ ﺍﻷﻭﺭﺍﻕ ﺍﻟﻤﺎﻟﻴﺔ ﻭﺍﻟﺴﻠﻊ ﻋﻠﻰ ﺇﻋﻼﻥ ﻧﺸﺮﺓ ﺍﻹﻛﺘﺘﺎﺏ ﺍﻟﻌﺎﻡ ﻫﺬﻩ .ﺇﻥ ﺍﻷﺳﻬﻢ ﺍﻟﻤﻄﺮﻭﺣﺔ ﻟﻼﻛﺘﺘﺎﺏ ﻟﻢ ﺗﺴﺠﻞ
ﻟﺪﻯ ﺃﻳﺔ ﺳﻠﻄﺔ ﺗﻨﻈﻴﻤﻴﺔ ﺃﺧﺮﻯ ﻓﻲ ﺃﻱ ﺍﺧﺘﺼﺎﺹ ﻗﻀﺎﺋﻲ ﺁﺧﺮ.
"k--&; / $G-
ﺳﺘﺴﺘﺨﺪﻡ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﺍﻧﺘﺮﻧﺎﺷﻴﻮﻧﺎﻝ ﺵ.ﻡ.ﻉ) .ﻗﻴﺪ ﺍﻟﺘﺄﺳﻴﺲ ﻓﻲ ﺇﻣﺎﺭﺓ ﺩﺑﻲ ،ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ( ﺻﺎﻓﻲ
 k--&; /ﻷﻏﺮﺍﺽ ﺍﻟﺸﺮﻛﺔ ﺍﻟﻌﺎﻣﺔ ﻛﺎﻟﺴﻌﻲ ﻟﺘﺤﻘﻴﻖ ﺍﻟﻨﻤﻮ ﺍﻟﻌﻀﻮﻱ ﻭﺍﻟﺘﻄﻮﻳﺮ ﻭﺗﺴﻮﻳﺔ ﺍﻟﺪﻳﻦ ﻭﺍﻟﺒﺤﺚ ﻋﻦ
ﺍﻟﺤﻴﺎﺯﺍﺕ ﻭﺫﻟﻚ ﻋﻠﻰ ﺳﺒﻴﻞ ﺍﻟﻤﺜﺎﻝ ﻻ ﺍﻟﺤﺼﺮ.
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2001

ﺇﻧﺠﺎﺯ ﺍﻷﻋﻤﺎﻝ ﺍﻟﻤﻴﻜﺎﻧﻴﻜﻴﺔ ﻭﺍﻟﻜﻬﺮﺑﺎﺋﻴﺔ ﻭﺍﻟﺼﺤﻴﺔ ﻓﻲ ﻋﺪﺩ ﻛﺒﻴﺮ ﻣﻦ ﺍﻟﻤﺒﺎﻧﻲ ﻓﻲ ﻣﺪﻳﻨﺔ ﺩﺑﻲ ﻟﻺﻧﺘﺮﻧﺖ ﻭﻫﻲ
ﺃﻛﺒﺮ ﻣﺠﻤﻊ ﺗﻘﻨﻲ ﻓﻲ ﺍﻟﺸﺮﻕ ﺍﻷﻭﺳﻂ.

2003

ﺇﻧﺠﺎﺯ ﺃﻋﻤﺎﻝ ﻣﻴﻜﺎﻧﻴﻜﻴﺔ ﻭﻛﻬﺮﺑﺎﺋﻴﺔ ﻭﺻﺤﻴﺔ ﻣﻌﻘﺪﺓ ﻟﻠﻤﺴﺘﺸﻔﻰ ﺍﻷﻣﺮﻳﻜﻲ ﻭﻫﻮ ﺃﺣﺪ ﺃﺑﺮﺯ ﺍﻟﻤﺴﺘﺸﻔﻴﺎﺕ ﻓﻲ
ﺩﺑﻲ.

2006

ﺇﻧﺠﺎﺯ ﺍﻟﻌﻤﻞ ﻋﻠﻰ ﻧﻈﺎﻡ ﺍﻟﺘﺒﺮﻳﺪ ﺍﻟﻤﺮﻛﺰﻱ ﻓﻲ ﺩﺑﻲ ﻓﺴﺘﻴﻔﺎﻝ ﺳﻴﺘﻲ ﻭﻫﻮ ﻣﺮﻛﺰ ﺗﺴﻮﻕ ﺭﺋﻴﺴﻲ ﻓﻲ ﺩﺑﻲ.

2007

ﻣﺒﺎﺷﺮﺓ ﺍﻟﻌﻤﻞ ﻓﻲ ﻛﻞ ﻣﻦ:
x

ﻓﻴﺮﻣﻮﻧﺖ ﺑﺎﻟﻢ ﺭﻳﺰﻳﺪﻧﺲ )ﺟﺰﻳﺮﺓ ﺍﻟﻨﺨﻠﺔ ،ﺩﺑﻲ(

x

ﻣﺤﻄﺔ ﻭﺷﺒﻜﺔ ﺍﻟﺘﺒﺮﻳﺪ ﺍﻟﻤﺮﻛﺰﻱ ﻓﻲ ﻣﻮﺗﻮﺭ ﺳﻴﺘﻲ )ﺩﺑﻲ(

x

ﻓﻨﺪﻕ ﻭﺑﺮﺝ ﻻﺟﻮﻧﺎ )ﺃﺑﺮﺍﺝ ﺑﺤﻴﺮﺓ ﺍﻟﺠﻤﻴﺮﺓ ،ﺩﺑﻲ(

x

ﺭﻭﺗﺎﻧﺎ ﺍﻟﻤﻨﺘﺰﻩ )ﺃﺑﻮ ﻅﺒﻲ(

ﺍﻟﻤﺼﺪﺭ :ﺍﻟﺸﺮﻛﺔ
ﻧﻘﺎﻁ ﺍﻟﻘﻮﺓ ﻭﺍﻟﻤﺰﺍﻳﺎ ﺍﻟﺘﻨﺎﻓﺴﻴﺔ ﺍﻟﺮﺋﻴﺴﻴﺔ
ﺗﺤﺘﻞ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﻣﻜﺎﻧﺔ ﻣﺮﻣﻮﻗﺔ ﻓﻲ ﺍﻟﺼﻨﺎﻋﺔ ﻭﺗﻌﺘﻘﺪ ﺃﻥ ﻟﺪﻳﻬﺎ ﻧﻘﺎﻁ ﺍﻟﻘﻮﺓ ﺍﻟﺘﻨﺎﻓﺴﻴﺔ ﺍﻟﺘﺎﻟﻴﺔ ﺍﻟﺘﻲ ﺗﻤﻴﺰﻫﺎ ﻋﻦ
ﻣﻨﺎﻓﺴﻴﻬﺎ:
ﻭﺿﻊ ﻗﻮﻱ ﻓﻲ ﺍﻟﺼﻨﺎﻋﺔ  -ﺗﻌﺘﻘﺪ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﺍﻧﺘﺮﻧﺎﺷﻴﻮﻧﺎﻝ ﺵ.ﻡ.ﻉ) .ﻗﻴﺪ ﺍﻟﺘﺄﺳﻴﺲ ﻓﻲ ﺇﻣﺎﺭﺓ ﺩﺑﻲ ،ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ
ﺍﻟﻤﺘﺤﺪﺓ( ﺃﻧﻬﺎ ﺗﺘﻤﺘﻊ ﺑﻮﺿﻊ ﻗﻮﻱ ﻓﻲ ﺍﻟﺼﻨﺎﻋﺔ ﺍﻟﺘﻲ ﺗﻌﻤﻞ ﻓﻴﻬﺎ ﻧﺘﻴﺠﺔ ﻟﻌﻼﻗﺎﺗﻬﺎ ﺍﻟﻮﻁﻴﺪﺓ ﻣﻊ ﻋﻤﻼﺋﻬﺎ ،ﻭﺧﻴﺮ ﺩﻟﻴﻞ ﻋﻠﻰ
ﻫﺬﻩ ﺍﻟﻌﻼﻗﺎﺕ ﻗﻴﺎﻡ ﺍﻟﻜﺜﻴﺮ ﻣﻦ ﺍﻟﻌﻤﻼء ﺑﻤﻨﺢ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﺍﻧﺘﺮﻧﺎﺷﻴﻮﻧﺎﻝ ﺵ.ﻡ.ﻉ) .ﻗﻴﺪ ﺍﻟﺘﺄﺳﻴﺲ ﻓﻲ ﺇﻣﺎﺭﺓ ﺩﺑﻲ،
ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ( ﻣﺸﺎﺭﻳﻊ ﺟﺪﻳﺪﺓ ﻧﺘﻴﺠﺔ ﻟﺮﺿﺎﻫﻢ ﻋﻦ ﺃﺩﺍﺋﻬﺎ ﻓﻲ ﺍﻟﻤﺸﺎﺭﻳﻊ ﺍﻟﺴﺎﺑﻘﺔ .ﻓﻘﺪ ﺣﺼﻠﺖ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ
ﺍﻧﺘﺮﻧﺎﺷﻴﻮﻧﺎﻝ ﺵ.ﻡ.ﻉ) .ﻗﻴﺪ ﺍﻟﺘﺄﺳﻴﺲ ﻓﻲ ﺇﻣﺎﺭﺓ ﺩﺑﻲ ،ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ( ﺣﺎﻟﻴﺎ ً ﻣﻦ ﺃﻓﻀﻞ ﺧﻤﺴﺔ ﻋﻤﻼء ﻟﺪﻳﻬﺎ
ﻋﻠﻰ ﻣﺸﺮﻭﻋﻴﻦ ﺃﻭ ﺃﻛﺜﺮ .ﻛﻤﺎ ﺃﺩﺕ ﻗﺪﺭﺓ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﺍﻧﺘﺮﻧﺎﺷﻴﻮﻧﺎﻝ ﺵ.ﻡ.ﻉ) .ﻗﻴﺪ ﺍﻟﺘﺄﺳﻴﺲ ﻓﻲ ﺇﻣﺎﺭﺓ ﺩﺑﻲ ،ﺍﻹﻣﺎﺭﺍﺕ
ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ( ﻋﻠﻰ ﺗﻨﻔﻴﺬ ﺍﻟﻤﺸﺎﺭﻳﻊ ﺍﻟﻤﻌﻘﺪﺓ )ﻣﺜﻞ ﺍﻷﻋﻤﺎﻝ ﺍﻟﻜﺜﻴﺮﺓ ﺍﻟﺘﻲ ﺃﻧﺠﺰﺗﻬﺎ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﺍﻧﺘﺮﻧﺎﺷﻴﻮﻧﺎﻝ
ﺵ.ﻡ.ﻉ) .ﻗﻴﺪ ﺍﻟﺘﺄﺳﻴﺲ ﻓﻲ ﺇﻣﺎﺭﺓ ﺩﺑﻲ ،ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ( ﻟﻠﻔﻨﺎﺩﻕ ﻭﺍﻟﻤﺴﺘﺸﻔﻴﺎﺕ ﺍﻟﺘﻲ ﺗﺘﻄﻠﺐ ﻣﺴﺘﻮﻯ ﺃﻋﻠﻰ ﻣﻦ
ﺍﻟﺘﻌﻘﻴﺪ( ﻭﻗﻮﺗﻬﺎ ﺍﻟﻌﺎﻣﻠﺔ ﺍﻟﻤﺎﻫﺮﺓ ﺗﻘﻨﻴﺎ ً ﺇﻟﻰ ﺟﻌﻠﻬﺎ ﺍﻟﻤﺰﻭﺩ ﺍﻟﻤﻔﻀﻞ ﻟﺨﺪﻣﺎﺕ ﺍﻷﻋﻤﺎﻝ ﺍﻟﻤﻴﻜﺎﻧﻴﻜﻴﺔ ﻭﺍﻟﻜﻬﺮﺑﺎﺋﻴﺔ ﻭﺍﻟﺼﺤﻴﺔ
ﻭﻣﻘﺎﻭﻻﺕ ﺍﻷﻋﻤﺎﻝ ﺍﻟﻤﺪﻧﻴﺔ.
ﺍﻟﻘﻮﺓ ﺍﻟﻤﺎﻟﻴﺔ ،ﺍﻟﺨﺒﺮﺓ ﻭﺍﻻﺳﺘﻘﺮﺍﺭ – ﺗﻌﺘﻘﺪ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﺍﻧﺘﺮﻧﺎﺷﻴﻮﻧﺎﻝ ﺵ.ﻡ.ﻉ) .ﻗﻴﺪ ﺍﻟﺘﺄﺳﻴﺲ ﻓﻲ ﺇﻣﺎﺭﺓ ﺩﺑﻲ،
ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ( ﺃﻧﻬﺎ ﺗﺘﻤﺘﻊ ﺑﺨﺒﺮﺓ ﻛﺒﻴﺮﺓ ﻭﻗﺪﺭﺓ ﺃﻛﺒﺮ ﻋﻠﻰ ﺗﻮﻓﻴﺮ ﺭﺃﺱ ﺍﻟﻤﺎﻝ )ﻛﻤﺎ ﻳﻈﻬﺮ ﺫﻟﻚ ﻣﻦ ﺍﻟﺘﺴﻬﻴﻼﺕ
ﺍﻻﺋﺘﻤﺎﻧﻴﺔ ﺍﻟﻜﺜﻴﺮﺓ ﺍﻟﺘﻲ ﺣﺼﻠﺖ ﻋﻠﻴﻬﺎ ﺍﻟﺸﺮﻛﺔ ﻣﻦ ﺃﺑﺮﺯ ﺍﻟﻤﺆﺳﺴﺎﺕ ﺍﻟﻤﺎﻟﻴﺔ ﻓﻲ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ( ﻭﻫﻲ ﻣﻴﺰﺓ
ﻛﺒﻴﺮﺓ ﻋﻨﺪ ﺗﻘﺪﻳﻢ ﺍﻟﻌﻄﺎءﺍﺕ ﻟﻠﻤﺸﺎﺭﻳﻊ ﺍﻟﻜﺒﻴﺮﺓ .ﻭﻋﻨﺪﻣﺎ ﻳﻘﺮﺭ ﻣﻘﺎﻭﻝ ﻋﺎﻡ ﺍﺳﺘﺪﺭﺍﺝ ﻋﺮﻭﺽ ﻣﻦ ﺑﻀﻊ ﺷﺮﻛﺎﺕ ﻓﻘﻂ ﻓﺈﻥ
ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﺍﻧﺘﺮﻧﺎﺷﻴﻮﻧﺎﻝ ﺵ.ﻡ.ﻉ) .ﻗﻴﺪ ﺍﻟﺘﺄﺳﻴﺲ ﻓﻲ ﺇﻣﺎﺭﺓ ﺩﺑﻲ ،ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ( ﻏﺎﻟﺒﺎ ً ﻣﺎ ﺗﻜﻮﻥ ﺍﺧﺘﻴﺎﺭﺍً
ﻁﺒﻴﻌﻴﺎ ً ﺿﻤﻦ "ﺍﻟﻘﺎﺋﻤﺔ ﺍﻟﻤﺨﺘﺼﺮﺓ" ﻭﺫﻟﻚ ﺑﻨﺎء ﻋﻠﻰ ﺧﺒﺮﺗﻬﺎ ﻭﻗﺪﺭﺗﻬﺎ ﻋﻠﻰ ﺗﻘﺪﻳﻢ ﺍﻟﻀﻤﺎﻧﺎﺕ ﻭﺃﺩﺍﺋﻬﺎ ﺍﻟﺴﺎﺑﻖ ﻓﻲ ﻣﺸﺎﺭﻳﻊ
ﻣﺸﺎﺑﻬﺔ ﻭﺭﺃﺱ ﻣﺎﻟﻬﺎ ﺍﻟﻌﺎﻣﻞ ﻭﻣﻌﺮﻓﺘﻬﺎ ﻓﻲ ﻣﺠﺎﻝ ﻋﻤﻠﻬﺎ.
ﺍﻟﺨﺒﺮﺓ ﺍﻟﻔﻨﻴﺔ ﻭﻋﻤﻖ ﺍﻟﻤﻮﺍﺭﺩ  -ﺳﻤﺤﺖ ﻣﺠﻤﻮﻋﺔ ﺍﻟﺨﺒﺮﺍﺕ ﺍﻟﻔﻨﻴﺔ ﺍﻟﻤﺘﻨﻮﻋﺔ ﻟﺪﻯ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﺍﻧﺘﺮﻧﺎﺷﻴﻮﻧﺎﻝ ﺵ.ﻡ.ﻉ.
)ﻗﻴﺪ ﺍﻟﺘﺄﺳﻴﺲ ﻓﻲ ﺇﻣﺎﺭﺓ ﺩﺑﻲ ،ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ( ﻭﺇﻧﺠﺎﺯﻫﺎ ﺑﻨﺠﺎﺡ ﻟﻠﻌﺪﻳﺪ ﻣﻦ ﺍﻟﻤﺸﺎﺭﻳﻊ ﺍﻟﻤﻌﻘﺪﺓ ﺑﺘﻜﻮﻳﻦ
ﻣﺠﻤﻮﻋﺔ ﻭﺍﺳﻌﺔ ﻣﻦ ﺍﻟﻤﻮﻅﻔﻴﻦ ﺍﻟﺬﻱ ﻳﺘﻤﺘﻌﻮﻥ ﺑﺨﺒﺮﺓ ﻛﺒﻴﺮﺓ ﻭﺑﻤﻬﺎﺭﺍﺕ ﻓﻨﻴﺔ ﻗﻮﻳﺔ .ﻫﺬﻩ ﺍﻟﺨﺒﺮﺓ ﺍﻟﻮﺍﺳﻌﺔ ﺗﻤﻜﻦ ﺩﺭﻳﻚ ﺃﻧﺪ
ﺳﻜﻞ ﺍﻧﺘﺮﻧﺎﺷﻴﻮﻧﺎﻝ ﺵ.ﻡ.ﻉ) .ﻗﻴﺪ ﺍﻟﺘﺄﺳﻴﺲ ﻓﻲ ﺇﻣﺎﺭﺓ ﺩﺑﻲ ،ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ( ﻣﻦ ﺗﺤﺪﻳﺪ ﺃﻛﺜﺮ ﻣﻤﺎﺭﺳﺎﺗﻬﺎ ﻓﻌﺎﻟﻴﺔ
ﻭﺇﻧﺠﺎﺯ ﺍﻟﻤﺸﺎﺭﻳﻊ ﺑﻨﺠﺎﺡ .ﻓﻘﺪ ﻛﻠﻔﺖ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﺍﻧﺘﺮﻧﺎﺷﻴﻮﻧﺎﻝ ﺵ.ﻡ.ﻉ) .ﻗﻴﺪ ﺍﻟﺘﺄﺳﻴﺲ ﻓﻲ ﺇﻣﺎﺭﺓ ﺩﺑﻲ ،ﺍﻹﻣﺎﺭﺍﺕ
ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ( ﻓﻲ ﺃﻏﺴﻄﺲ  2006ﺑﻤﺸﺮﻭﻉ ﻣﺤﻄﺔ ﺍﻟﺘﺒﺮﻳﺪ ﺍﻟﻤﺮﻛﺰﻱ ﻓﻲ ﺟﻤﻴﺮﺍ ﺑﻴﺘﺶ ﺭﻳﺰﻳﺪﻧﺲ ﺍﻟﺬﻱ ﻛﺎﻥ ﺣﻴﻨﻬﺎ
ﺃﻛﺒﺮ ﻣﺸﺮﻭﻉ ﻣﻦ ﻧﻮﻋﻪ .ﺗﻼ ﺫﻟﻚ ﺗﺴﻠﻴﻢ ﻣﺸﺮﻭﻉ ﺍﻟﺘﺒﺮﻳﺪ ﺍﻟﻤﺮﻛﺰﻱ ﻓﻲ ﺩﺑﻲ ﻓﺴﺘﻴﻔﺎﻝ ﺳﻴﺘﻲ ﺍﻟﺬﻱ ﺣﻄﻢ ﺃﻳﻀﺎ ً ﺭﻗﻤﺎً ﻗﻴﺎﺳﻴﺎ ً
ﻣﻦ ﺣﻴﺚ ﺷﺒﻜﺘﻪ ﺍﻟﻮﺍﺳﻌﺔ ﻭﺗﺼﻤﻴﻤﻪ .ﻛﻤﺎ ﺃﻧﺠﺰﺕ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﺍﻧﺘﺮﻧﺎﺷﻴﻮﻧﺎﻝ ﺵ.ﻡ.ﻉ) .ﻗﻴﺪ ﺍﻟﺘﺄﺳﻴﺲ ﻓﻲ ﺇﻣﺎﺭﺓ ﺩﺑﻲ،
ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ( ﻣﺸﺎﺭﻳﻊ ﻫﺎﻣﺔ ﻣﺜﻞ :ﺑﺎﺭﻙ ﺑﻠﻴﺲ ﺗﺎﻭﺭ ﻭﻣﻘﺮ ﻗﻴﺎﺩﺓ ﺷﺮﻁﺔ ﺩﺑﻲ ﻭﻣﺒﺎﻧﻲ ﺟﺎﻣﻌﺔ ﺯﺍﻳﺪ ﻭﻣﺮﻛﺰ
ﺍﻟﺤﻮﺍﺩﺙ ﻭﺍﻹﺻﺎﺑﺎﺕ ﻓﻲ ﻣﺴﺘﺸﻔﻰ ﺭﺍﺷﺪ .ﻭﺑﺎﻹﺿﺎﻓﺔ ﺇﻟﻰ ﺫﻟﻚ ﺍﺳﺘﻄﺎﻋﺖ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﺍﻧﺘﺮﻧﺎﺷﻴﻮﻧﺎﻝ ﺵ.ﻡ.ﻉ) .ﻗﻴﺪ
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ﺗﻤﺘﻠﻚ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﺇﻧﺘﺮﻧﺎﺷﻴﻮﻧﺎﻝ ﺵ.ﻡ.ﻉ )ﺷﺮﻛﺔ ﻣﺴﺎﻫﻤﺔ ﻋﺎﻣﺔ ﻗﻴﺪ ﺍﻟﺘﺄﺳﻴﺲ ﻓﻲ ﺇﻣﺎﺭﺓ ﺩﺑﻲ ،ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ
ﺍﻟﻤﺘﺤﺪﺓ( ﺑﺸﻜﻞ ﻣﺒﺎﺷﺮ ﻭﻏﻴﺮ ﻣﺒﺎﺷﺮ  %100ﻣﻦ ﺷﺮﻛﺘﻬﺎ ﺍﻟﺘﺎﺑﻌﺔ ﻓﻲ ﺃﺑﻮ ﻅﺒﻲ ،ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﺇﻧﺘﺮﻧﺎﺷﻴﻮﻧﺎﻝ ﺫ.ﻡ.ﻡ
)" ("!BI ,5 2F" @ l+:ﺍﻟﺘﻲ ﺗﻌﻤﻞ ﻓﻲ ﻗﻄﺎﻉ ﻣﻘﺎﻭﻻﺕ ﺍﻷﻋﻤﺎﻝ ﺍﻟﻤﻴﻜﺎﻧﻴﻜﻴﺔ ﻭﺍﻟﻜﻬﺮﺑﺎﺋﻴﺔ ﻭﺍﻟﺼﺤﻴﺔ ،ﻛﻤﺎ ﺃﻧﻬﺎ
ﺗﻤﺘﻠﻚ ﻣﺒﺎﺷﺮﺓ  %80ﻣﻦ ﺷﺮﻛﺔ ﺗﺴﺖ ﻟﻠﻤﻘﺎﻭﻻﺕ ،ﻭﻫﻲ ﺷﺮﻛﺔ ﺗﺘﺨﺬ ﻣﻦ ﺩﺑﻲ ﻣﻘﺮﺍً ﻟﻬﺎ ﻭﺗﻌﻤﻞ ﻓﻲ ﻣﻘﺎﻭﻻﺕ ﺍﻷﻋﻤﺎﻝ
ﺍﻟﻤﺪﻧﻴﺔ )") (">g *8ﻳﺸﺎﺭ ﺇﻟﻴﻬﻤﺎ ﻣﺠﺘﻤﻌﺘﻴﻦ ﺑﻠﻔﻆ " &> .("95-
>(G
ﺗﻘﺪﻡ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﺍﻧﺘﺮﻧﺎﺷﻴﻮﻧﺎﻝ ﺵ.ﻡ.ﻉ) .ﻗﻴﺪ ﺍﻟﺘﺄﺳﻴﺲ ﻓﻲ ﺇﻣﺎﺭﺓ ﺩﺑﻲ ،ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ( ﻣﻦ ﺧﻼﻝ
ﺷﺮﻛﺎﺗﻬﺎ ﺍﻟﺘﺎﺑﻌﺔ ﺧﺪﻣﺎﺕ ﺍﻷﻋﻤﺎﻝ ﺍﻟﻤﻴﻜﺎﻧﻴﻜﻴﺔ ﻭﺍﻟﻜﻬﺮﺑﺎﺋﻴﺔ ﻭﺍﻟﺼﺤﻴﺔ ﻭﺍﻟﻤﻴﺎﻩ ﻭﺍﻟﻜﻬﺮﺑﺎء ﺍﻟﺼﻨﺎﻋﻴﺔ ﻭﻣﻘﺎﻭﻻﺕ ﺍﻷﻋﻤﺎﻝ
ﺍﻟﻤﺪﻧﻴﺔ ﻓﻲ ﻛﻞ ﻣﻦ ﺩﺑﻲ ﻭﺃﺑﻮ ﻅﺒﻲ .ﻭﺗﺼﻨﻒ ﺧﺪﻣﺎﺕ ﻣﻘﺎﻭﻻﺕ ﺍﻷﻋﻤﺎﻝ ﺍﻟﻤﻴﻜﺎﻧﻴﻜﻴﺔ ﻭﺍﻟﻜﻬﺮﺑﺎﺋﻴﺔ ﻭﺍﻟﺼﺤﻴﺔ ﺑﺸﻜﻞ
ﺭﺋﻴﺴﻲ ﺇﻟﻰ ﺛﻼﺙ ﻓﺌﺎﺕ :ﻣﺸﺎﺭﻳﻊ ﺍﻟﺘﺮﻛﻴﺐ ﺍﻟﻜﺒﻴﺮﺓ ﺍﻟﺘﻲ ﺗﺒﻠﻎ ﻗﻴﻤﺔ ﺍﻟﻌﻘﻮﺩ ﻓﻴﻬﺎ ﺑﺸﻜﻞ ﻋﺎﻡ ﻋﺪﺓ ﻣﻼﻳﻴﻦ ﻣﻦ ﺍﻟﺪﺭﺍﻫﻢ؛
ﻭﻣﺸﺎﺭﻳﻊ ﺗﺮﻛﻴﺐ ﺍﻷﻧﻈﻤﺔ ﺍﻷﺻﻐﺮ ﺍﻟﺘﻲ ﺗﺘﻀﻤﻦ ﺃﻋﻤﺎﻝ ﺍﻟﺘﺮﻛﻴﺐ ﻭﺍﻟﺘﺠﺪﻳﺪ ﻭﺍﻟﺘﺤﺪﻳﺚ؛ ﻭﺃﺧﻴﺮﺍً ﺧﺪﻣﺎﺕ ﺍﻟﻤﻨﺸﺂﺕ.
ﺗﻘﺪﻡ ﺧﺪﻣﺎﺕ ﻣﻘﺎﻭﻻﺕ ﺍﻷﻋﻤﺎﻝ ﺍﻟﻤﻴﻜﺎﻧﻴﻜﻴﺔ ﻭﺍﻟﻜﻬﺮﺑﺎﺋﻴﺔ ﻭﺍﻟﺼﺤﻴﺔ ﺇﻟﻰ ﻣﺠﻤﻮﻋﺔ ﻭﺍﺳﻌﺔ ﻣﻦ ﺍﻟﻌﻤﻼء ﺃﺻﺤﺎﺏ ﺍﻟﻤﺸﺎﺭﻳﻊ
ﺍﻟﺘﺠﺎﺭﻳﺔ ﻭﺍﻟﺼﻨﺎﻋﻴﺔ ﻭﺍﻟﺴﻜﻨﻴﺔ ،ﺣﻴﺚ ﺗﻘﺪﻡ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﺍﻧﺘﺮﻧﺎﺷﻴﻮﻧﺎﻝ ﺵ.ﻡ.ﻉ) .ﻗﻴﺪ ﺍﻟﺘﺄﺳﻴﺲ ﻓﻲ ﺇﻣﺎﺭﺓ ﺩﺑﻲ،
ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ( ﺧﺪﻣﺎﺕ ﺍﻷﻋﻤﺎﻝ ﺍﻟﻤﻴﻜﺎﻧﻴﻜﻴﺔ ﻭﺍﻟﻜﻬﺮﺑﺎﺋﻴﺔ ﻭﺍﻟﺼﺤﻴﺔ ﺑﺸﻜﻞ ﻣﺒﺎﺷﺮ ﺇﻟﻰ ﻣﻄﻮﺭﻱ ﺍﻟﻤﺸﺎﺭﻳﻊ
)ﺑﻤﻦ ﻓﻴﻬﻢ ﺍﻟﺸﺮﻛﺎﺕ ﻭﺍﻟﺒﻠﺪﻳﺎﺕ ﻭﻏﻴﺮﻫﻢ ﻣﻦ ﺍﻟﺠﻬﺎﺕ ﺍﻟﺤﻜﻮﻣﻴﺔ ﻭﺍﻟﻤﺎﻟﻜﻴﻦ/ﺍﻟﻤﻄﻮﺭﻳﻦ ﻭﻣﺴﺘﺄﺟﺮﻱ ﺍﻟﻤﺒﺎﻧﻲ( ﻭ/ﺃﻭ ﺑﺸﻜﻞ
ﻏﻴﺮ ﻣﺒﺎﺷﺮ ﻋﻦ ﻁﺮﻳﻖ ﺍﻟﻌﻤﻞ ﻛﻤﻘﺎﻭﻝ ﻓﺮﻋﻲ ﻣﻊ ﺍﻟﻤﻘﺎﻭﻝ ﺍﻟﺮﺋﻴﺴﻲ ﻟﻤﺸﺮﻭﻉ ﻣﻌﻴﻦ.
ﻭﺗﺘﻀﻤﻦ ﻣﻘﺎﻭﻻﺕ ﺍﻷﻋﻤﺎﻝ ﺍﻟﻤﺪﻧﻴﺔ ﻣﻦ ﺑﻴﻦ ﺃﺷﻴﺎء ﺃﺧﺮﻯ ﻣﺎ ﻳﻠﻲ :ﺗﺼﻤﻴﻢ ﻭﺇﻧﺸﺎء )ﺍﻟﻤﺸﺎﺭﻳﻊ ﺍﻟﺠﺎﻫﺰﺓ( ﻭﺗﺠﻬﻴﺰ
ﻭﺍﺧﺘﻴﺎﺭ ﻭﺗﻮﻓﻴﺮ ﺗﺮﻛﻴﺐ ﻭﺩﻋﻢ ﺃﻋﻤﺎﻝ ﺍﻟﺘﺒﺮﻳﺪ ﺍﻟﻤﺮﻛﺰﻱ ﻭﺍﻟﺒﻨﻴﺔ ﺍﻟﺘﺤﺘﻴﺔ ﻭﺗﺸﻐﻴﻞ ﻭﺻﻴﺎﻧﺔ ﺍﻟﻤﺸﺎﺭﻳﻊ ﺍﻟﺘﺠﺎﺭﻳﺔ ﻭﺍﻟﺼﻨﺎﻋﻴﺔ
ﻭﺍﻟﺒﻠﺪﻳﺔ ﻭﺍﻟﺴﻜﻨﻴﺔ.
95- >&  &  > @ x+8
ﻗﺪﻣﺖ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﻣﻨﺬ ﺗﺄﺳﻴﺴﻬﺎ ﻓﻲ ﻋﺎﻡ  1966ﺧﺪﻣﺎﺕ ﻫﻨﺪﺳﻴﺔ ﻣﺘﻤﻴﺰﺓ ﺇﻟﻰ ﺳﻮﻕ ﺍﻟﺸﺮﻕ ﺍﻷﻭﺳﻂ ﻭﻣﺎ ﺗﺰﺍﻝ ﺗﻘﺪﻡ
ﺧﺪﻣﺎﺕ ﻣﻤﻴﺰﺓ ﺗﻠﺒﻲ ﺃﻛﺜﺮ ﻁﻠﺒﺎﺕ ﺍﻟﻌﻤﻼء ﺻﻌﻮﺑﺔ ﻣﻦ ﺣﻴﺚ ﻗﻴﻮﺩ ﺍﻟﻮﻗﺖ ﻭﺍﻟﻤﻮﺍﺯﻧﺔ.
ﻣﺠﻤﻮﻋﺔ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﺍﻟﻤﺤﺪﻭﺩﺓ )"( (":? 2F" @ l+: ,3ﻫﻲ ﺷﺮﻛﺔ ﻗﺎﺋﻤﺔ ﻓﻲ ﺍﻟﻤﻨﻄﻘﺔ ﺍﻟﺤﺮﺓ ﻓﻲ
ﺟﺒﻞ ﻋﻠﻲ ﻭﺗﺤﻤﻞ ﺭﺧﺼﺔ ﺭﺋﻴﺴﻴﺔ ﻣﻦ ﺇﻳﻤﻜﻮﺭ ﺍﻟﻤﻤﻠﻜﺔ ﺍﻟﻤﺘﺤﺪﺓ ﺑﺨﺼﻮﺹ ﺍﺳﺘﺨﺪﺍﻡ ﺍﻻﺳﻢ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﻓﻲ ﺍﻹﻣﺎﺭﺍﺕ
ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ .ﻭﻗﺒﻞ ﻋﺎﻡ  2006ﻛﺎﻧﺖ ﻣﺠﻤﻮﻋﺔ ﺇﻳﻤﻜﻮﺭ ﺍﻟﻤﻤﻠﻜﺔ ﺍﻟﻤﺘﺤﺪﺓ ﺷﺮﻳﻜﺎ ً ﻓﻲ ﺷﺮﻛﺘﻲ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﻓﻲ ﻛﻞ
ﻣﻦ ﺩﺑﻲ ﻭﺃﺑﻮ ﻅﺒﻲ ﻣﻦ ﺧﻼﻝ ﺷﺮﻛﺘﻬﺎ ﺍﻟﺘﺎﺑﻌﺔ ﻓﻲ ﺟﺰﺭ ﻛﻴﻤﺎﻥ.
ﻭﺗﻤﺘﻠﻚ ﻣﺠﻤﻮﻋﺔ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﺍﻟﻤﺤﺪﻭﺩﺓ ﺣﺎﻟﻴﺎ ً ﺣﺼﺔ ﺗﺒﻠﻎ  %5ﻓﻲ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﺇﻧﺘﺮﻧﺎﺷﻴﻮﻧﺎﻝ ﺵ.ﻡ.ﻉ) .ﻗﻴﺪ
ﺍﻟﺘﺄﺳﻴﺲ(.
@ ` ""
1966

ﺗﺄﺳﺴﺖ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﺃﺑﻮ ﻅﺒﻲ ﻓﻲ ﺃﺑﻮ ﻅﺒﻲ ﻛﺸﺮﻛﺔ ﺫﺍﺕ ﻣﺴﺆﻭﻟﻴﺔ ﻣﺤﺪﻭﺩﺓ.

1977

ﺗﺄﺳﺴﺖ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﻓﻲ ﺩﺑﻲ ﺑﻤﻮﺟﺐ ﻣﺸﺮﻭﻉ ﻣﺸﺘﺮﻙ ﻣﻊ ﺷﺮﻳﻚ ﻣﺤﻠﻲ.

1987

ﺇﻧﺠﺎﺯ ﺍﻷﻋﻤﺎﻝ ﺍﻟﻤﻴﻜﺎﻧﻴﻜﻴﺔ ﻭﺍﻟﻜﻬﺮﺑﺎﺋﻴﺔ ﻭﺍﻟﺼﺤﻴﺔ ﻓﻲ ﻣﺸﺮﻭﻉ ﻧﺎﺩﻱ ﺍﻹﻣﺎﺭﺍﺕ ﻟﻠﻐﻮﻟﻒ ﺍﻟﺮﺍﻗﻲ ﻭﻫﻮ ﺃﻭﻝ
ﻣﻠﻌﺐ ﻏﻮﻟﻒ ﻓﻲ ﺍﻟﺸﺮﻕ ﺍﻷﻭﺳﻂ ﻳﻌﺘﻤﺪﻩ ﺍﺗﺤﺎﺩ ﻻﻋﺒﻲ ﺍﻟﻐﻮﻟﻒ ﺍﻟﻤﺤﺘﺮﻓﻴﻦ.

1995

ﺇﻧﺠﺎﺯ ﺍﻷﻋﻤﺎﻝ ﺍﻟﻤﻴﻜﺎﻧﻴﻜﻴﺔ ﻭﺍﻟﻜﻬﺮﺑﺎﺋﻴﺔ ﻭﺍﻟﺼﺤﻴﺔ ﻓﻲ ﺑﺮﺝ ﺑﻴﻨﻮﻧﺔ ﻫﻴﻠﺘﻮﻥ ﻓﻲ ﺃﺑﻮ ﻅﺒﻲ ﻭﻫﻮ ﺑﻨﺎء ﻓﺮﻳﺪ
ﻳﻤﺘﻠﻜﻪ ﺃﺣﺪ ﺃﻓﺮﺍﺩ ﺍﻟﻌﺎﺋﻠﺔ ﺍﻟﺤﺎﻛﻤﺔ ﻓﻲ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ.

1998

ﺇﻧﺠﺎﺯ ﺍﻷﻋﻤﺎﻝ ﺍﻟﻤﻴﻜﺎﻧﻴﻜﻴﺔ ﻭﺍﻟﻜﻬﺮﺑﺎﺋﻴﺔ ﻭﺍﻟﺼﺤﻴﺔ ﻓﻲ ﻓﻨﺪﻕ ﺷﺎﻁﺊ ﺍﻟﺠﻤﻴﺮﺓ ﻭﻫﻮ ﻭﺍﺣﺪ ﻣﻦ ﺃﻓﺨﻢ ﺍﻟﻔﻨﺎﺩﻕ
ﻓﻲ ﺍﻟﺸﺮﻕ ﺍﻷﻭﺳﻂ.
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ﻳﻌﺘﻤﺪ ﺍﻟﻤﻠﺨﺺ ﺍﻟﺘﺎﻟﻲ ﺑﻤﺠﻤﻠﻪ ﻭﻳﺨﻀﻊ ﻟﻠﻤﻌﻠﻮﻣﺎﺕ ﺍﻟﻤﻔﺼﻠﺔ ﺍﻟﻮﺍﺭﺩﺓ ﻓﻲ ﺃﺟﺰﺍء ﺃﺧﺮﻯ ﻣﻦ ﻫﺬﻩ ﺍﻟﻨﺸﺮﺓ .ﻗﺪ ﻻ ﺗﺘﻀﻤﻦ ﻫﺬﻩ ﺍﻟﻨﺸﺮﺓ ﻛﺎﻓﺔ
ﺍﻟﻤﻌﻠﻮﻣﺎﺕ ﺍﻟﺘﻲ ﻳﺘﻮﺟﺐ ﻋﻠﻰ ﺍﻟﻤﻜﺘﺘﺒﻴﻦ ﺍﻟﻤﺤﺘﻤﻠﻴﻦ ﺩﺭﺍﺳﺘﻬﺎ ﻗﺒﻞ ﺍﺗﺨﺎﺫ ﻗﺮﺍﺭ ﺍﻻﺳﺘﺜﻤﺎﺭ ﻓﻲ ﺃﺳﻬﻢ ﺍﻻﻛﺘﺘﺎﺏ .ﺑﻨﺎء ﻋﻠﻴﻪ ﻓﺈﻥ ﺃﻱ ﻗﺮﺍﺭ ﻳﺘﺨﺬﻩ ﺃﻱ
ﻣﻜﺘﺘﺐ ﻟﻼﺳﺘﺜﻤﺎﺭ ﻓﻲ ﺃﺳﻬﻢ ﺍﻻﻛﺘﺘﺎﺏ ﻳﺠﺐ ﺃﻥ ﻳﻘﻮﻡ ﻋﻠﻰ ﺩﺭﺍﺳﺔ ﻫﺬﺍ ﺍﻻﻛﺘﺘﺎﺏ ﻛﻜﻞ .ﻛﻤﺎ ﻳﺠﺐ ﻋﻠﻰ ﺍﻟﻤﻜﺘﺘﺒﻴﻦ ﺍﻟﻤﺤﺘﻤﻠﻴﻦ ﻗﺮﺍءﺓ ﻛﺎﻣﻞ ﺍﻟﻨﺸﺮﺓ
ﺑﻌﻨﺎﻳﺔ ،ﺑﻤﺎ ﻓﻲ ﺫﻟﻚ ﺍﻟﻘﺴﻢ ﺑﻌﻨﻮﺍﻥ "ﺍﻟﻤﺨﺎﻁﺮ" ،ﻗﺒﻞ ﺍﺗﺨﺎﺫ ﺃﻱ ﻗﺮﺍﺭ ﺑﺎﻻﺳﺘﺜﻤﺎﺭ ﻓﻲ ﺃﺳﻬﻢ ﺍﻻﻛﺘﺘﺎﺏ.

 &
ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﺇﻧﺘﺮﻧﺎﺷﻴﻮﻧﺎﻝ ﺵ.ﻡ.ﻉ ﻫﻲ ﺷﺮﻛﺔ ﻣﺴﺎﻫﻤﺔ ﻋﺎﻣﺔ ﻗﻴﺪ ﺍﻟﺘﺄﺳﻴﺲ ﻓﻲ ﺇﻣﺎﺭﺓ ﺩﺑﻲ ،ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ
ﻭﻫﻲ ﺗﻌﻤﻞ ﻋﺒﺮ ﻣﻮﺍﻗﻌﻬﺎ ﺍﻟﻤﺘﻌﺪﺩﺓ ﻓﻲ ﻣﻘﺎﻭﻻﺕ ﺍﻷﻋﻤﺎﻝ ﺍﻟﻤﻴﻜﺎﻧﻴﻜﻴﺔ ﻭﺍﻟﻜﻬﺮﺑﺎﺋﻴﺔ ﻭﺍﻟﺼﺤﻴﺔ ﻭﻣﻘﺎﻭﻻﺕ ﺍﻟﻬﻨﺪﺳﺔ ﺍﻟﻤﺪﻧﻴﺔ
ﻓﻲ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ.
ﻭﺗﺨﺘﺺ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﺍﻧﺘﺮﻧﺎﺷﻴﻮﻧﺎﻝ ﺵ.ﻡ.ﻉ) .ﻗﻴﺪ ﺍﻟﺘﺄﺳﻴﺲ ﻓﻲ ﺇﻣﺎﺭﺓ ﺩﺑﻲ ،ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ( ﻓﻲ ﺗﺼﻤﻴﻢ
ﻭﺟﻤﻊ ﻭﺗﺮﻛﻴﺐ ﻭﺇﻋﺪﺍﺩ ﻭﺍﺧﺘﺒﺎﺭ ﻭﺗﺸﻐﻴﻞ ﻭﺻﻴﺎﻧﺔ ﻣﺎ ﻳﻠﻲ:
-

ﺃﻧﻈﻤﺔ ﺗﻮﺯﻳﻊ ﺍﻟﻄﺎﻗﺔ ﺍﻟﻜﻬﺮﺑﺎﺋﻴﺔ )ﺑﻤﺎ ﻓﻴﻬﺎ ﻛﺎﺑﻼﺕ ﺍﻟﻜﻬﺮﺑﺎء ﻭﻣﻮﺍﺳﻴﺮ ﺍﻷﺳﻼﻙ ﺍﻟﻜﻬﺮﺑﺎﺋﻴﺔ ﻭﻟﻮﺣﺎﺕ ﺍﻟﺘﻮﺯﻳﻊ
ﻭﺍﻟﻤﺤﻮﻻﺕ ﻭﺍﻟﻤﻮﻟﺪﺍﺕ ﻭﺃﻧﻈﻤﺔ ﻋﺪﻡ ﺍﻧﻘﻄﺎﻉ ﺍﻟﺘﻴﺎﺭ ﺍﻟﻜﻬﺮﺑﺎﺋﻲ ﻭﻣﺠﻤﻮﻋﺎﺕ ﻣﻔﺎﺗﻴﺢ ﺍﻟﻜﻬﺮﺑﺎء ﻭﺍﻟﺘﺤﻜﻢ ﺫﺍﺕ
ﺍﻟﺼﻠﺔ(؛

-

ﺃﻧﻈﻤﺔ ﺍﻹﻧﺎﺭﺓ ﺑﻤﺎ ﻓﻴﻬﺎ ﺍﻟﺘﺮﻛﻴﺒﺎﺕ ﻭﻣﻔﺎﺗﻴﺢ ﺍﻟﺘﺤﻜﻢ؛

-

ﺃﻧﻈﻤﺔ ﺍﻟﻔﻠﻄﻴﺔ ﺍﻟﻤﻨﺨﻔﻀﺔ ﺑﻤﺎ ﻓﻴﻬﺎ ﺃﻧﻈﻤﺔ ﺍﻹﻧﺬﺍﺭ ﺿﺪ ﺍﻟﺤﺮﻳﻖ ﻭﺍﻷﻣﻦ ﻭﺍﻻﺗﺼﺎﻻﺕ ﻭﺃﻧﻈﻤﺔ ﺍﻟﺘﺤﻜﻢ ﺑﺎﻟﻌﻤﻠﻴﺎﺕ؛

-

ﺃﻧﻈﻤﺔ ﺍﻟﺘﺪﻓﺌﺔ ﻭﺍﻟﺘﻬﻮﻳﺔ ﻭﺍﻟﺘﻜﻴﻴﻒ ﻭﺍﻟﺘﺒﺮﻳﺪ ﻭﺍﻟﺘﺒﺮﻳﺪ ﺍﻟﻤﺮﻛﺰﻱ ﻭﺗﻨﻘﻴﺔ ﺍﻟﻬﻮﺍء؛

-

ﺃﻧﻈﻤﺔ ﺍﻟﺴﺒﺎﻛﺔ ﻭﺍﻟﻤﻌﺎﻟﺠﺔ ﻭﺍﻷﻧﺎﺑﻴﺐ ﺷﺪﻳﺪﺓ ﺍﻟﻨﻘﺎء؛

-

ﺃﻋﻤﺎﻝ ﺍﻟﺒﻨﻴﺔ ﺍﻟﺘﺤﺘﻴﺔ ﻣﺜﻞ ﺍﻟﺘﺒﺮﻳﺪ ﺍﻟﻤﺮﻛﺰﻱ ﻭﻣﻌﺎﻟﺠﺔ ﻣﻴﺎﻩ ﺍﻟﺼﺮﻑ ﺍﻟﺼﺤﻲ ﻭﺗﺤﻠﻴﺔ ﺍﻟﻤﻴﺎﻩ؛ ﻭ

-

ﻣﺸﺎﺭﻳﻊ ﺍﻟﻤﻘﺎﻭﻻﺕ ﺍﻟﻤﺪﻧﻴﺔ.

ﺃﻧﺠﺰﺕ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﺍﻧﺘﺮﻧﺎﺷﻴﻮﻧﺎﻝ ﺵ.ﻡ.ﻉ) .ﻗﻴﺪ ﺍﻟﺘﺄﺳﻴﺲ ﻓﻲ ﺇﻣﺎﺭﺓ ﺩﺑﻲ ،ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ( ﺍﻟﻜﺜﻴﺮ ﻣﻦ
ﺍﻟﻤﺸﺎﺭﻳﻊ ﺍﻟﻤﺘﻤﻴﺰﺓ ﻭﻫﻲ ﺗﻌﻤﻞ ﻋﻠﻰ ﻣﺸﺎﺭﻳﻊ ﺃﺧﺮﻯ ﻛﺜﻴﺮﺓ ،ﻭﺭﻏﻢ ﺃﻧﻬﺎ ﺳﺘﺒﻴﻦ ﺑﺘﻔﺼﻴﻞ ﺃﻛﺒﺮ ﺃﺩﻧﺎﻩ ،ﻓﺈﻧﻬﺎ ﺗﺘﻀﻤﻦ ﻋﻠﻰ
ﺳﺒﻴﻞ ﺍﻟﻤﺜﺎﻝ ﻻ ﺍﻟﺤﺼﺮ ﻓﻨﺪﻕ ﺷﺎﻁﺊ ﺍﻟﺠﻤﻴﺮﺓ ﻭﻣﺪﻳﻨﺔ ﺩﺑﻲ ﻟﻺﻧﺘﺮﻧﺖ ﻭﻏﺮﻓﺔ ﺗﺠﺎﺭﺓ ﺩﺑﻲ ﻭﺗﻮﺳﻌﺔ ﻣﺮﻛﺰ ﻭﺍﻓﻲ ﻟﻠﺘﺴﻮﻕ
ﻭﻣﺒﻨﻰ ﻣﺠﻤﻊ ﻭﺍﻓﻲ ﺍﻟﺴﻜﻨﻲ ﻭﺑﺮﺟﻲ ﺍﻟﺘﻮﺃﻡ ﻓﻲ ﺩﺑﻲ ﻭﻣﺒﻨﻰ ﺍﻟﻘﻴﺎﺩﺓ ﺍﻟﻌﺎﻣﺔ ﻟﺸﺮﻁﺔ ﺩﺑﻲ ﻭﺃﺑﺮﺍﺝ ﺑﻴﻨﻮﻧﺔ ﻫﻴﻠﺘﻮﻥ ﻓﻲ ﺃﺑﻮ
ﻅﺒﻲ ﻭﻧﺎﺩﻱ ﺷﺮﻁﺔ ﺃﺑﻮ ﻅﺒﻲ .ﻭﻧﻈﺮﺍً ﻟﻠﻤﺠﻤﻮﻋﺔ ﺍﻟﻤﻤﻴﺰﺓ ﻣﻦ ﺍﻟﻤﺸﺎﺭﻳﻊ ﺍﻟﺘﻲ ﺗﺸﺎﺭﻙ ﻓﻴﻬﺎ ﻓﺈﻥ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ
ﺍﻧﺘﺮﻧﺎﺷﻴﻮﻧﺎﻝ ﺵ.ﻡ.ﻉ) .ﻗﻴﺪ ﺍﻟﺘﺄﺳﻴﺲ ﻓﻲ ﺇﻣﺎﺭﺓ ﺩﺑﻲ ،ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ( ﻓﻲ ﻭﺿﻊ ﻳﻤﻜﻨﻬﺎ ﻣﻦ ﺍﻟﻤﺤﺎﻓﻈﺔ ﻋﻠﻰ
ﻭﺗﻌﺰﻳﺰ ﻣﻜﺎﻧﺘﻬﺎ ﻓﻲ ﺍﻟﺴﻮﻕ ﻓﻲ ﻗﻄﺎﻉ ﻣﻘﺎﻭﻻﺕ ﺍﻷﻋﻤﺎﻝ ﺍﻟﻤﻴﻜﺎﻧﻴﻜﻴﺔ ﻭﺍﻟﻜﻬﺮﺑﺎﺋﻴﺔ ﻭﺍﻟﺼﺤﻴﺔ ﻭﻣﻘﺎﻭﻻﺕ ﺍﻷﻋﻤﺎﻝ ﺍﻟﻤﺪﻧﻴﺔ.
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ﺳﻴﻘﻮﻡ ﺍﻟﻤﺴﺎﻫﻤﻮﻥ ﻓﻲ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﺍﻧﺘﺮﻧﺎﺷﻴﻮﻧﺎﻝ ﺵ.ﻡ.ﻉ) .ﻗﻴﺪ ﺍﻟﺘﺄﺳﻴﺲ ﻓﻲ ﺇﻣﺎﺭﺓ ﺩﺑﻲ ،ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ(
ﺑﺘﺄﻛﻴﺪ ﺗﻌﻴﻴﻦ ﻣﺠﻠﺲ ﺍﻹﺩﺍﺭﺓ ﺍﻷﻭﻝ ﻣﺪﺓ ﺛﻼﺙ ﺳﻨﻮﺍﺕ ﻓﻲ ﺍﻟﺠﻤﻌﻴﺔ ﺍﻟﻌﻤﻮﻣﻴﺔ ﺍﻟﺘﺄﺳﻴﺴﻴﺔ ﺍﻟﺘﻲ ﺳﺘﻌﻘﺪ ﺑﻌﺪ ﺍﻻﻛﺘﺘﺎﺏ.
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ذي فيرست دبي كوربوريشن ش.ذ.م.م
DSESOP Limited

329,106,148 329,106,148
1,000
1,000

االمارات
جبل علي

980,000,000

المجموع

980,000,000

15.11 %
0.00005 %
45%

لجنة المؤسسين
اختار المؤسسون لجنة )"لجنة المؤسسين"( لتقوم باتخاذ جميع اإلجراءات والخطوات الضرورية بالنيابة عنھم أو
بالنيابة عن دريك أند سكل انترناشيونال ش.م.ع) .قيد التأسيس في إمارة دبي ،اإلمارات العربية المتحدة( واستكمال
جميع اإلجراءات الالزمة فيما يتعلق باالكتتاب بما في ذلك التعامل مع السلطات المختصة.
تتكون لجنة المؤسسين من األعضاء األربعة التالية أسماؤھم ويرأسھا السيد ناصر نابلسي .
االسم

المنصب

السيد ناصر النابلسي

رئيس اللجنة

السيد خلدون الطبري

عضو

السيد قيس صالح

عضو

السيد توفيق أبو السعود

عضو

سبق للجنة المؤسسين اتخاذ إجراءات معينة متوافقة مع حقوق المؤسسين والتزاماتھم بموجب القانون النافذ
والممارسات القائمة من أجل ،من بين أمور أخرى ،تأسيس دريك أند سكل انترناشيونال ش.م.ع) .قيد التأسيس في
إمارة دبي ،اإلمارات العربية المتحدة( وتعيين المستشارين فيما يتعلق باالكتتاب وتأسيس دريك أند سكل
انترناشيونال ش.م.ع) .قيد التأسيس في إمارة دبي ،اإلمارات العربية المتحدة(.
أول مجلس إدارة
قام المؤسسون بتعيين أول مجلس إدارة يضم في عضويته كالً من:
االسم

المنصب

السيد ماجد سيف الغرير

رئيسا ً

السيد خلدون رشيد الطبري

نائبا ً للرئيس

سعادة محمد علي رضا الھاشمي

عضوا

السيد يوسف النويس

عضو مستقل

السيد أمجد محمد الدويك

عضو مستقل

السيد طالل البحر

عضو

السيد صالح مرادويج

عضو تنفيذي

السيد توفيق أبو السعود

عضو تنفيذي

السيد إيفور غولدسميث

عضو مستقل
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ﺷﺮﻛﺔ ﺑﻴﺖ ﺍﻻﺳﺘﺜﻤﺎﺭ ﺍﻟﻌﺎﻟﻤﻲ ﺵ.ﻡ.ﻙ.ﻡ.

ﺍﻟﻜﻮﻳﺖ

7,665,592

7,665,592

0.35 %

ﺑﻨﻚ ﺃﺑﻮ ﻅﺒﻲ ﺍﻟﺘﺠﺎﺭﻱ ﺵ.ﻡ.ﻉ.

ﺍﻻﻣﺎﺭﺍﺕ

11,498,389

11,498,389

0.53 %

ﺷﺮﻛﺔ ﺍﻟﺰﺍﻣﻞ ﻟﻼﺳﺘﺜﻤﺎﺭ ﺍﻟﺼﻨﺎﻋﻲ ﺵ.ﻡ.ﻉ.

ﺍﻟﺴﻌﻮﺩﻳﺔ

9,581,991

9,581,991

0.44 %

ﺩﺑﻲ ﻟﻼﺳﺘﺜﻤﺎﺭ ﺵ.ﻡ.ﻉ

ﺍﻻﻣﺎﺭﺍﺕ

7,665,592

7,665,592

0.35 %

ﺍﻟﺸﺮﻛﺔ ﺍﻟﺨﻠﻴﺠﻴﺔ ﻟﻼﺳﺘﺜﻤﺎﺭﺍﺕ ﺍﻟﻌﺎﻣﺔ ﺵ.ﻡ.ﻉ.

ﺍﻻﻣﺎﺭﺍﺕ

5,749,194

5,749,194

0.26 %

ﺷﺮﻛﺔ ﺍﻟﺼﻜﻮﻙ ﺍﻟﻮﻁﻨﻴﺔ ﺵ.ﻡ.ﺥ.

ﺍﻻﻣﺎﺭﺍﺕ

6,515,754

6,515,754

0.30 %

ﺫﻱ ﻓﻴﺮﺳﺖ ﺍﺭﺑﻴﺎﻥ ﻛﻮﺭﺑﻮﺭﻳﺸﻴﻦ ﺵ.ﺫ.ﻡ.ﻡ.

ﺍﻻﻣﺎﺭﺍﺕ

2,299,678

2,299,678

0.11 %

ﺷﺮﻛﺔ ﺩﺍﻣﺎﻙ ﺟﻠﻮﺑﺎﻝ ﻟﻼﺳﺘﺜﻤﺎﺭ ﺍﻟﻤﺤﺪﻭﺩﺓ

ﺟﺒﻞ ﻋﻠﻲ

7,665,592

7,665,592

0.35 %

ﺷﺮﻛﺔ ﺇﻧﺸﺎء ﺵ.ﻡ.ﺥ.

ﺍﻻﻣﺎﺭﺍﺕ

3,832,796

3,832,796

0.18%

ﺃﺭﺯﺍﻕ ﺍﻟﻘﺎﺑﻀﺔ ﺵ.ﻡ.ﺥ.

ﺍﻻﻣﺎﺭﺍﺕ

1,533,118

1,533,118

%0.07

ﺷﺮﻛﺔ ﺍﻟﺒﺤﻴﺮﺓ ﺍﻟﻮﻁﻨﻴﺔ ﻟﻠﺘﺄﻣﻴﻦ ﺵ.ﻡ.ﻉ.

ﺍﻻﻣﺎﺭﺍﺕ

766,559

766,559

%0.04

ﻣﺠﻤﻮﻋﺔ ﻓﻨﺎﺭ ﺵ.ﺫ.ﻡ.ﻡ

ﺍﻻﻣﺎﺭﺍﺕ

3,832,796

3,832,796

0.18 %

ﺍﻟﺠﻼﻑ ﻟﻼﺳﺘﺜﻤﺎﺭ ﺵ.ﺫ.ﻡ.ﻡ

ﺍﻻﻣﺎﺭﺍﺕ

1,916,398

1,916,398

0.09 %

ﺷﺮﻛﺔ ﺍﻻﻣﺠﺎﺩ ﻟﻼﺳﺘﺜﻤﺎﺭ ﺵ.ﺫ.ﻡ.ﻡ

ﺍﻻﻣﺎﺭﺍﺕ

1,916,398

1,916,398

0.09 %

ﺷﺮﻛﺔ ﺍﻟﻜﻮﻳﺖ ﺍﻟﻘﺎﺑﻀﺔ

ﺍﻟﻜﻮﻳﺖ

3,832,796

3,832,796

0.18%

ﺛﻤﺎﺭ ﻟﻼﺳﺘﺜﻤﺎﺭ ﺵ.ﺫ.ﻡ.ﻡ

ﺍﻻﻣﺎﺭﺍﺕ

766,559

766,559

0.04 %

ﺷﺮﻛﺔ ﺍﻳﻠﻴﺎ ﻧﻘﻞ ﻭ ﺃﻭﻻﺩﻩ ﺫ.ﻡ.ﻡ

ﺍﻻﺭﺩﻥ

1,533,118

1,533,118

0.07 %

ﺷﺮﻛﺔ ﺍﻟﻤﺸﺎﺭﻳﻊ ﺍﻟﺨﺎﺻﺔ ﺫ.ﺫ.ﻡ

ﻗﻄﺮ

2,299,678

2,299,678

0.11 %

ﺍﻟﻤﺰﺍﻳﺎ ﺍﻟﻘﺎﺑﻀﺔ ﺵ.ﻡ.ﻙ .ﻡ.

ﺍﻟﻜﻮﻳﺖ

7,665,592

7,665,592

0.35 %

ﻣﺠﻤﻮﻋﺔ ﺩﺭﻳﻚ ﺍﻧﺪ ﺳﻜﺎﻝ ﻟﻴﻤﺘﺪ

ﺟﺒﻞ ﻋﻠﻲ

108,888,889

108,888,889

5.00 %

KRT1 Limited

ﺟﺒﻞ ﻋﻠﻲ

26,132,333

26,132,333

1.20 %

KRT2 Limited

ﺟﺒﻞ ﻋﻠﻲ

26,568,890

26,568,890

1.22 %

KRT3 Limited

ﺟﺒﻞ ﻋﻠﻲ

17,422,223

17,422,223

0.80 %

ﺍﻟﻤﺎﻝ ﻛﺎﺑﻴﺘﺎﻝ ﺵ.ﻡ.ﺥ

ﺍﻻﻣﺎﺭﺍﺕ

103,975,415

103,975,415

4.77 %
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قائمة المؤسسين
اكتتب المؤسسون على  980,000,000من أسھم دريك أند سكل انترناشيونال ش.م.ع) .قيد التأسيس في إمارة دب ي،
اإلم ارات العربي ة المتح دة( تمث ل  %45م ن رأس مالھ ا دفع ت قيمتھ ا عين اً عل ى ش كل حص ص ف ي دري ك أن د
سكل ذ.م.م .وقد حدد إجمالي قيمة األسھم العينية بمبلغ  980,000,000درھم إماراتي بسعر يعادل درھم للسھم كم ا
ورد في المادة  5من عق د التأس يس والم ادة  6م ن النظ ام األساس ي :فيم ا يل ي مؤسس و دري ك أن د س كل انترناش يونال
ش.م.ع) .قيد التأسيس في إمارة دبي ،اإلمارات العربية المتحدة(:
إسم المؤسس

الجنسيية

عدد االسھم

سمو الشيخ طحنون ب ن زاي د آل نھيان

اإلمارات

15,331,185

قيمة االسھم
)درھم(
15,331,185

0.70 %

سمو الشيخ راشد بن حميد بن راشد النعيمي

االمارات

3,832,796

3,832,796

0.18 %

سمو الشيخ سرور بن محمد آل نھيان

االمارات

2,299,678

2,299,678

0.11 %

سمو الشيخ طارق فيصل خالد القاسمي

االمارات

1,533,118

1,533,118

%0.07

سعادة محمد علي رضا علي الھاشمي

االمارات

766,559

766,559

0.04 %

مع الى عبد الرحمن محمد ناصر العويس

اإلمارات

2,682,957

2,682,957

0.12%

شيخ مشعل بن خالد بن بن محمد حثلين

السعودية

766,559

766,559

0.04 %

خلدون رشيد الطبري

االردن

179,714,812

179,714,812

8.25 %

عبد المنعم بن راشد بن عبد الرحمن الراشد

السعودية

9,581,991

9,581,991

0.44 %

فيصل جمعة خلفان بلھول الفالسي

االمارات

766,559

766,559

0.04 %

االمارات

766,559

766,559

0.04 %

عبد ﷲ أحمد الموسى

االمارات

5,749,194

5,749,194

0.26 %

أمجد محمد يسرى محمود سلمان الدويك

االمارات

1,916,398

1,916,398

0.09 %

جمعه احمد ماجد الغرير

االمارات

1,916,398

1,916,398

0.09 %

اسماعيل عقيل عبد الرحيم جناحي

االمارات

1,916,398

1,916,398

0.09 %

محم د امي ن محم د ص ديق محم د عقي ل الكاظم االمارات

1,916,398

1,916,398

0.09 %

حسين جاسم النويس

االمارات

1,916,398

1,916,398

0.09 %

خالد جاسم محمد بن كلبان

االمارات

766,559

766,559

0.04 %

شعاع كابيتال ش.م.ع

االمارات

15,331,185

15,331,185

0.70 %

زعبيل لالستثمار ذ.م.م.

االمارات

29,895,811

29,895,811

1.37 %

محمد عبدﷲ جمعة لقبيس

ى
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)ﻗﻴﺪ ﺍﻟﺘﺄﺳﻴﺲ ﻓﻲ ﺇﻣﺎﺭﺓ
ﺩﺑﻲ ،ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ
ﺍﻟﻤﺘﺤﺪﺓ( ﺃﻭ " ﺩﺭﻳﻚ ﺁﻧﺪ
ﺳﻜﻞ" ﺃﻭ " ﺍﻟﺸﺮﻛﺔ "

 o.$.y '@,q@ -@ 2F" @ l+: & qﻗﻴﺪ ﺍﻟﺘﺄﺳﻴﺲ ﻓﻲ ﺇﻣﺎﺭﺓ ﺩﺑﻲ ،ﺍﻹﻣﺎﺭﺍﺕ
ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ.
ﺗﻤﺘﻠﻚ ﺩﺭﻳﻚ ﺁﻧﺪ ﺳﻜﻞ ﺍﻧﺘﺮﻧﺎﺷﻴﻮﻧﺎﻝ ﺵ.ﻡ.ﻉ ﻗﻴﺪ ﺍﻟﺘﺄﺳﻴﺲ ﻓﻲ ﺇﻣﺎﺭﺓ ﺩﺑﻲ ،ﺍﻹﻣﺎﺭﺍﺕ
ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ ﺑﺸﻜﻞ ﻣﺒﺎﺷﺮ ﺃﻭ ﻏﻴﺮ ﻣﺒﺎﺷﺮ  %100ﻣﻦ ﺷﺮﻛﺘﻬﺎ ﺍﻟﺘﺎﺑﻌﺔ ﻓﻲ ﺃﺑﻮﻅﺒﻲ،
ﺩﺭﻳﻚ ﺁﻧﺪ ﺳﻜﻞ ﺍﻧﺘﺮﻧﺎﺷﻴﻮﻧﺎﻝ ﺫ.ﻡ.ﻡ )ﺩﺭﻳﻚ ﺁﻧﺪ ﺳﻜﻞ ،ﺃﺑﻮﻅﺒﻲ( ﺍﻟﺘﻲ ﺗﻌﻤﻞ ﻓﻲ ﻗﻄﺎﻉ
ﻣﻘﺎﻭﻻﺕ ﺍﻷﻋﻤﺎﻝ ﺍﻟﻤﻴﻜﺎﻧﻴﻜﻴﺔ ﻭﺍﻟﻜﻬﺮﺑﺎﺋﻴﺔ ﻭﺍﻟﺼﺤﻴﺔ ﻛﻤﺎ ﺃﻧﻬﺎ ﺗﻤﺘﻠﻚ  %80ﻣﻦ ﺷﺮﻛﺔ
ﺗﺴﺖ ﻟﻠﻤﻘﺎﻭﻻﺕ ،ﻭﻫﻲ ﺷﺮﻛﺔ ﺗﺘﺨﺬ ﻣﻦ ﺩﺑﻲ ﻣﻘﺮﺍَ ﻟﻬﺎ ﻭﺗﻌﻤﻞ ﻓﻲ ﻣﻘﺎﻭﻻﺕ ﺍﻷﻋﻤﺎﻝ
ﺍﻟﻤﺪﻧﻴﺔ )" ﺗﺴﺖ ﻟﻠﻤﻘﺎﻭﻻﺕ"(.

 2F" @f l+:ﺫ.ﻡ.ﻡ

ﺩﺭﻳﻚ ﺁﻧﺪ ﺳﻜﻞ ﺫ.ﻡ.ﻡ – ﺗﻤﺜﻞ ﺍﻟﺸﺮﻛﺔ ﺑﻌﺪ ﺍﻟﺘﻮﺣﻴﺪ ﻭ ﺍﻻﺳﺘﺤﻮﺍﺫ ﻭ ﻗﺒﻞ ﺍﻻﻛﺘﺘﺎﺏ ﺍﻟﻌﺎﻡ.
ﺗﻤﺘﻠﻚ ﺩﺭﻳﻚ ﺁﻧﺪ ﺳﻜﻞ ﺫ.ﻡ.ﻡ ﺑﺸﻜﻞ ﻣﺒﺎﺷﺮ ﺃﻭ ﻏﻴﺮ ﻣﺒﺎﺷﺮ  %100ﻣﻦ ﺷﺮﻛﺘﻬﺎ ﺍﻟﺘﺎﺑﻌﺔ ﻓﻲ
ﺃﺑﻮﻅﺒﻲ ،ﺩﺭﻳﻚ ﺁﻧﺪ ﺳﻜﻞ ﺍﻧﺘﺮﻧﺎﺷﻴﻮﻧﺎﻝ ﺫ.ﻡ.ﻡ )ﺩﺭﻳﻚ ﺁﻧﺪ ﺳﻜﻞ ،ﺃﺑﻮﻅﺒﻲ( ،ﻛﻤﺎ ﺃﻧﻬﺎ ﺗﻤﺘﻠﻚ
 %80ﻣﻦ ﺷﺮﻛﺔ ﺗﺴﺖ ﻟﻠﻤﻘﺎﻭﻻﺕ .ﻭ ﺳﻮﻑ ﺗﻤﺜﻞ ﺩﺭﻳﻚ ﺁﻧﺪ ﺳﻜﻞ ﺫ.ﻡ.ﻡ  %45ﻣﻦ
ﺇﺟﻤﺎﻟﻲ ﺭﺃﺱ ﻣﺎﻝ ﺷﺮﻛﺔ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﺍﻧﺘﺮﻧﺎﺷﻴﻮﻧﺎﻝ ﺵ.ﻡ.ﻉ )ﻗﻴﺪ ﺍﻟﺘﺄﺳﻴﺲ ﻓﻲ ﺇﻣﺎﺭﺓ
ﺩﺑﻲ ،ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ(.
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ﺗﻤﺜﻞ ﺍﻟﺸﺮﻛﺔ ﺍﻟﻤﻨﻔﺮﺩﺓ ﻗﺒﻞ ﺍﻟﺘﻮﺣﻴﺪ ﻭ ﺍﻻﺳﺘﺤﻮﺍﺫ ﻋﻠﻰ ﺷﺮﻛﺔ ﺩﺭﻳﻚ ﺁﻧﺪ ﺳﻜﻞ ،ﺃﺑﻮﻅﺒﻲ ﻭ
ﺷﺮﻛﺔ ﺗﺴﺖ ﻟﻠﻤﻘﺎﻭﻻﺕ.
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ﺩﺭﻳﻚ ﺁﻧﺪ ﺳﻜﻞ ﺍﻧﺘﺮﻧﺎﺷﻴﻮﻧﺎﻝ ﺫ.ﻡ.ﻡ ﻣﺆﺳﺴﺔ ﻓﻲ ﺇﻣﺎﺭﺓ ﺃﺑﻮﻅﺒﻲ ﻭﻣﻤﻠﻮﻛﺔ  %100ﺑﺸﻜﻞ
ﻣﺒﺎﺷﺮ ﺃﻭ ﻏﻴﺮ ﻣﺒﺎﺷﺮ ﻣﻦ ﺩﺭﻳﻚ ﺁﻧﺪ ﺳﻜﻞ ﺍﻧﺘﺮﻧﺎﺷﻴﻮﻧﺎﻝ ﺵ.ﻡ.ﻉ )ﻗﻴﺪ ﺍﻟﺘﺄﺳﻴﺲ ﻓﻲ ﺇﻣﺎﺭﺓ
ﺩﺑﻲ ،ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ(.
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ﺗﺴﺖ ﻟﻠﻤﻘﺎﻭﻻﺕ ﺫ.ﻡ.ﻡ ﻫﻲ ﺷﺮﻛﺔ ﻣﺆﺳﺴﺔ ﻓﻲ ﺩﺑﻲ ﻭﻣﻤﻠﻮﻛﺔ  %80ﻣﻦ ﺩﺭﻳﻚ ﺁﻧﺪ ﺳﻜﻞ
ﺍﻧﺘﺮﻧﺎﺷﻴﻮﻧﺎﻝ ﺵ.ﻡ.ﻉ ) ﻗﻴﺪ ﺍﻟﺘﺄﺳﻴﺲ ،ﻓﻲ ﺇﻣﺎﺭﺓ ﺩﺑﻲ ،ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ(.
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ﺗﺘﻀﻤﻦ ﻫﺬﻩ ﺍﻟﻨﺸﺮﺓ ﺗﻮﻗﻌﺎﺕ ﻣﻌﻴﻨﺔ ﺗﻘﻮﻡ ﻋﻠﻰ ﺗﻮﻗﻌﺎﺕ ﻅﺮﻭﻑ ﺧﺎﺭﺟﻴﺔ ﻭﺃﺣﺪﺍﺙ ﺗﺘﻌﻠﻖ ﺑﺪﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﺍﻧﺘﺮﻧﺎﺷﻴﻮﻧﺎﻝ ﺵ.ﻡ.ﻉ.
)ﻗﻴﺪ ﺍﻟﺘﺄﺳﻴﺲ ﻓﻲ ﺇﻣﺎﺭﺓ ﺩﺑﻲ ،ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ( ﻭﺑﻘﻄﺎﻋﺎﺕ ﻣﻘﺎﻭﻻﺕ ﺍﻷﻋﻤﺎﻝ ﺍﻟﻤﻴﻜﺎﻧﻴﻜﻴﺔ ﻭﺍﻟﻜﻬﺮﺑﺎﺋﻴﺔ ﻭﺍﻟﺼﺤﻴﺔ
ﻭﺍﻟﻤﻘﺎﻭﻻﺕ ﺍﻟﻬﻨﺪﺳﻴﺔ ﻓﻲ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ ﺑﺸﻜﻞ ﻋﺎﻡ.
ﻫﺬﻩ ﺍﻟﺘﻮﻗﻌﺎﺕ ﺫﺍﺕ ﻁﺒﻴﻌﺔ ﻣﺴﺘﻘﺒﻠﻴﺔ ﻭﺗﺘﻀﻤﻦ ﻓﻲ ﺟﺰء ﺃﺳﺎﺳﻲ ﻣﻨﻬﺎ ﻣﺨﺎﻁﺮ ﻭﻧﻮﺍﺣﻲ ﻏﻴﺮ ﻣﺆﻛﺪﺓ .ﻭﻳﺠﺐ ﺗﺤﺬﻳﺮ ﺍﻟﻤﺴﺘﺜﻤﺮﻳﻦ
ﺇﻟﻰ ﻭﺟﻮﺩ ﻋﺪﺩ ﻣﻦ ﺍﻟﻌﻨﺎﺻﺮ ﺍﻟﻬﺎﻣﺔ ﺍﻟﺘﻲ ﻗﺪ ﺗﺆﺩﻱ ﺇﻟﻰ ﺍﺧﺘﻼﻑ ﺍﻟﻨﺘﺎﺋﺞ ﺍﻟﻔﻌﻠﻴﺔ ﺍﻟﺘﻲ ﺗﺤﻘﻘﻬﺎ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﺍﻧﺘﺮﻧﺎﺷﻴﻮﻧﺎﻝ
ﺵ.ﻡ.ﻉ) .ﻗﻴﺪ ﺍﻟﺘﺄﺳﻴﺲ ﻓﻲ ﺇﻣﺎﺭﺓ ﺩﺑﻲ ،ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ( ﺍﺧﺘﻼﻓﺎً ﺟﻮﻫﺮﻳﺎ ً ﻋﻦ ﺍﻟﻨﺘﺎﺋﺞ ﺍﻟﻮﺍﺭﺩﺓ ﻓﻲ ﺍﻟﺘﻮﻗﻌﺎﺕ .ﻳﺮﺟﻰ
ﺍﻟﺮﺟﻮﻉ ﺇﻟﻰ ﺍﻟﻤﺨﺎﻁﺮ ﺍﻟﻤﺘﻌﻠﻘﺔ ﺑﺎﻻﺳﺘﺜﻤﺎﺭ ﻓﻲ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﺍﻧﺘﺮﻧﺎﺷﻴﻮﻧﺎﻝ ﺵ.ﻡ.ﻉ) .ﻗﻴﺪ ﺍﻟﺘﺄﺳﻴﺲ ﻓﻲ ﺇﻣﺎﺭﺓ ﺩﺑﻲ ،ﺍﻹﻣﺎﺭﺍﺕ
ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ(
ﺟﻤﻴﻊ ﺍﻹﺷﺎﺭﺍﺕ ﻓﻲ ﻫﺬﻩ ﺍﻟﻨﺸﺮﺓ ﺇﻟﻰ "ﺩﺭﻫﻢ" ﻫﻲ ﺇﺷﺎﺭﺍﺕ ﺇﻟﻰ ﺍﻟﻌﻤﻠﺔ ﺍﻟﺮﺳﻤﻴﺔ ﻟﺪﻭﻟﺔ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ ،ﻭﺟﻤﻴﻊ
ﺍﻹﺷﺎﺭﺍﺕ ﺇﻟﻰ "ﺍﻟﺪﻭﻻﺭ" ﻫﻲ ﺇﺷﺎﺭﺍﺕ ﺇﻟﻰ ﺍﻟﻌﻤﻠﺔ ﺍﻟﺮﺳﻤﻴﺔ ﻟﻠﻮﻻﻳﺎﺕ ﺍﻟﻤﺘﺤﺪﺓ ﺍﻷﻣﺮﻳﻜﻴﺔ.
ﺗﻌﺰﻯ ﺃﻳﺔ ﺍﺧﺘﻼﻓﺎﺕ ﻓﻲ ﺍﻟﺠﺪﺍﻭﻝ ﺍﻟﻮﺍﺭﺩﺓ ﻓﻲ ﻫﺬﻩ ﺍﻟﻨﺸﺮﺓ ﺑﻴﻦ ﺍﻟﻤﺒﺎﻟﻎ ﺍﻟﻤﺒﻴﻨﺔ ﻭﻣﺠﻤﻮﻋﻬﺎ ﺇﻟﻰ ﺍﻟﺘﻘﺮﻳﺐ.
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ﺗﺘﻀﻤﻦ ﻫﺬﻩ ﺍﻟﻨﺸﺮﺓ ﺗﻄﻠﻌﺎﺕ ﻣﺴﺘﻘﺒﻠﻴﺔ ﺑﻤﺎ ﻓﻴﻬﺎ ﺑﻴﺎﻧﺎﺕ ﺗﺘﻌﻠﻖ ﺑﺂﺭﺍء ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﺍﻧﺘﺮﻧﺎﺷﻴﻮﻧﺎﻝ ﺵ.ﻡ.ﻉ) .ﻗﻴﺪ ﺍﻟﺘﺄﺳﻴﺲ ﻓﻲ
ﺇﻣﺎﺭﺓ ﺩﺑﻲ ،ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ( ﻭﺗﻮﻗﻌﺎﺗﻬﺎ ﺗﺨﻀﻊ ﺑﻄﺒﻴﻌﺘﻬﺎ ﻟﻤﺨﺎﻁﺮ ﻭﺃﻣﻮﺭ ﻏﻴﺮ ﻣﺆﻛﺪﺓ .ﺟﻤﻴﻊ ﺍﻟﺒﻴﺎﻧﺎﺕ ﺍﻟﻮﺍﺭﺩﺓ ﻓﻲ
ﻫﺬﻩ ﺍﻟﻨﺸﺮﺓ ﺑﺨﻼﻑ ﺑﻴﺎﻧﺎﺕ ﺍﻟﺤﻘﺎﺋﻖ ﺍﻟﺘﺎﺭﻳﺨﻴﺔ ﺃﻭ ﺍﻟﺤﺎﻟﻴﺔ ﻫﻲ ﺗﻮﻗﻌﺎﺕ ﻣﺴﺘﻘﺒﻠﻴﺔ ﺗﻌﺒﺮ ﻋﻦ ﺍﻻﻓﺘﺮﺍﺿﺎﺕ ﻭﺍﻟﺘﻨﺒﺆﺍﺕ ﻭﺍﻟﺘﻮﻗﻌﺎﺕ
ﺍﻟﺤﺎﻟﻴﺔ ﺑﺎﻟﻨﺴﺒﺔ ﻟﺘﻮﺟﻬﺎﺕ ﺍﻟﺼﻨﺎﻋﺔ ﻭﺃﺳﻮﺍﻕ ﺍﻟﻤﺎﻝ ﺍﻹﻗﻠﻴﻤﻴﺔ ﻭﺍﻻﻗﺘﺼﺎﺩﺍﺕ ﺍﻟﻌﺎﻟﻤﻴﺔ ﻭﻭﺿﻊ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﺍﻧﺘﺮﻧﺎﺷﻴﻮﻧﺎﻝ
ﺵ.ﻡ.ﻉ) .ﻗﻴﺪ ﺍﻟﺘﺄﺳﻴﺲ ﻓﻲ ﺇﻣﺎﺭﺓ ﺩﺑﻲ ،ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ( ﻭﻧﺘﺎﺋﺞ ﻋﻤﻠﻴﺎﺗﻬﺎ ﻭﻣﺨﻄﻄﺎﺗﻬﺎ ﻭﺃﻏﺮﺍﺿﻬﺎ ﻭﺃﺩﺍﺋﻬﺎ ﺍﻟﻤﺴﺘﻘﺒﻠﻲ
ﻭﺃﻋﻤﺎﻟﻬﺎ ﻓﻲ ﺍﻟﺼﻨﺎﻋﺔ ﺍﻟﺘﻲ ﺗﻌﻤﻞ ﻓﻴﻬﺎ ﺇﻟﻰ ﺟﺎﻧﺐ ﺍﻟﺘﻮﻗﻌﺎﺕ ﺍﻟﻤﺘﻌﻠﻘﺔ ﺑﺎﻟﻈﺮﻭﻑ ﻭﺍﻷﺣﺪﺍﺙ ﺍﻟﺨﺎﺭﺟﻴﺔ ﺍﻟﻤﺘﻌﻠﻘﺔ ﺑﺪﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ
ﺍﻧﺘﺮﻧﺎﺷﻴﻮﻧﺎﻝ ﺵ.ﻡ.ﻉ) .ﻗﻴﺪ ﺍﻟﺘﺄﺳﻴﺲ ﻓﻲ ﺇﻣﺎﺭﺓ ﺩﺑﻲ ،ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ( ﻭﻋﻤﻠﻴﺎﺗﻬﺎ ﻭﺃﺩﺍﺋﻬﺎ ﺍﻟﻤﺴﺘﻘﺒﻠﻲ .ﻳﻤﻜﻦ ﻟﻠﻤﻜﺘﺘﺒﻴﻦ
ﺍﻟﻤﺤﺘﻤﻠﻴﻦ ﺍﻟﺘﻌﺮﻑ ﻋﻠﻰ ﺍﻟﺘﻄﻠﻌﺎﺕ ﺍﻟﻤﺴﺘﻘﺒﻠﻴﺔ ﻣﻦ ﺣﻘﻴﻘﺔ ﺃﻧﻬﺎ ﻻ ﺗﺘﻌﻠﻖ ﺑﺤﻘﺎﺋﻖ ﺗﺎﺭﻳﺨﻴﺔ ﺃﻭ ﺣﺎﻟﻴﺔ .ﻭﻗﺪ ﺗﺘﻀﻤﻦ ﺍﻟﺘﻄﻠﻌﺎﺕ ﻛﻠﻤﺎﺕ
ﻣﺜﻞ "ﻳﺘﻨﺒﺄ"" ،ﻳﻘﺪﺭ"" ،ﻳﻌﺘﻘﺪ"" ،ﻳﺘﻮﻗﻊ"" ،ﻳﺨﻄﻂ"" ،ﻳﻨﻮﻱ"" ،ﻳﺼﻤﻢ"" ،ﻣﺤﺘﻤﻞ"" ،ﻗﺪ"" ،ﻳﺠﺐ"" ،ﻳﺴﺘﻤﺮ" ﻭﻏﻴﺮﻫﺎ ﻣﻦ
ﺍﻟﻜﻠﻤﺎﺕ ﻭﺍﻟﻤﺼﻄﻠﺤﺎﺕ ﺍﻟﻤﺸﺎﺑﻬﺔ ﻓﻲ ﺍﻟﻤﻌﻨﻰ ﻓﻴﻤﺎ ﻳﺘﻌﻠﻖ ﺑﺄﻳﺔ ﻣﻨﺎﻗﺸﺔ ﻟﺘﻮﻗﻴﺖ ﺃﻭ ﻁﺒﻴﻌﺔ ﺍﻟﺘﺸﻐﻴﻞ ﺍﻟﻤﺴﺘﻘﺒﻠﻲ ﺃﻭ ﺍﻷﺩﺍء ﺍﻟﻤﺎﻟﻲ ﺃﻭ
ﻏﻴﺮﻫﺎ ﻣﻦ ﺍﻟﺤﺎﻻﺕ.
ﺃﺛﻨﺎء ﻗﺮﺍءﺓ ﺍﻟﻤﻜﺘﺘﺒﻴﻦ ﺍﻟﻤﺤﺘﻤﻠﻴﻦ ﻟﻬﺬﻩ ﺍﻟﻨﺸﺮﺓ ﻭﺩﺭﺍﺳﺘﻬﻢ ﻟﻬﺎ ﻳﺠﺐ ﻋﻠﻴﻬﻢ ﻓﻬﻢ ﺃﻥ ﻫﺬﻩ ﺍﻟﺘﻄﻠﻌﺎﺕ ﻻ ﺗﺸﻜﻞ ﺿﻤﺎﻧﺎﺕ ﻟﻸﺩﺍء ﺃﻭ
ﺍﻟﻨﺘﺎﺋﺞ ﺍﻟﻤﺴﺘﻘﺒﻠﻴﺔ ﻭﺃﻧﻬﺎ ﺗﺘﻀﻤﻦ ﻣﺨﺎﻁﺮ ﻭﺍﻓﺘﺮﺍﺿﺎﺕ ﻭﺃﻣﻮﺭﺍً ﻏﻴﺮ ﻣﺆﻛﺪﺓ .ﻛﻤﺎ ﻳﺠﺐ ﻋﻠﻴﻬﻢ ﺇﺩﺭﺍﻙ ﺃﻥ ﻫﻨﺎﻙ ﺍﻟﻜﺜﻴﺮ ﻣﻦ ﺍﻟﻌﻮﺍﻣﻞ
ﺍﻟﺘﻲ ﻗﺪ ﺗﺆﺛﺮ ﻋﻠﻰ ﺍﻟﻮﺿﻊ ﺍﻟﻤﺎﻟﻲ ﺍﻟﻔﻌﻠﻲ ﻟﻠﺸﺮﻛﺔ ﺃﻭ ﻧﺘﺎﺋﺞ ﻋﻤﻠﻴﺎﺗﻬﺎ ﻭﺗﺠﻌﻞ ﺍﻟﻨﺘﺎﺋﺞ ﺍﻟﻔﻌﻠﻴﺔ ﺗﺨﺘﻠﻒ ﺍﺧﺘﻼﻓﺎ ً ﺟﻮﻫﺮﻳﺎً ﻋﻦ ﺍﻟﻨﺘﺎﺋﺞ
ﺍﻟﻮﺍﺭﺩﺓ ﻓﻲ ﺍﻟﺘﻄﻠﻌﺎﺕ ﺍﻟﻤﺴﺘﻘﺒﻠﻴﺔ .ﻭﺗﺘﻀﻤﻦ ﻫﺬﻩ ﺍﻟﻌﻮﺍﻣﻞ ،ﻣﻦ ﺑﻴﻦ ﺃﺷﻴﺎء ﺃﺧﺮﻯ ،ﺍﻟﻌﻮﺍﻣﻞ ﺍﻟﺘﻲ ﻭﺭﺩﺕ ﻣﻨﺎﻗﺸﺘﻬﺎ ﺗﺤﺖ ﻗﺴﻢ
"ﺍﻟﻤﺨﺎﻁﺮ" ﻓﻲ ﻫﺬﻩ ﺍﻟﻨﺸﺮﺓ.
ﺑﺴﺒﺐ ﻫﺬﻩ ﺍﻟﻌﻮﺍﻣﻞ ﻳﺤﺬﺭ ﺍﻟﻤﻜﺘﺘﺒﻮﻥ ﺍﻟﻤﺤﺘﻤﻠﻮﻥ ﻣﻦ ﻋﺪﻡ ﺍﻻﻋﺘﻤﺎﺩ ﻋﻠﻰ ﺃﻳﺔ ﺗﻄﻠﻌﺎﺕ ﻣﺴﺘﻘﺒﻠﻴﺔ .ﺇﻟﻰ ﺟﺎﻧﺐ ﺫﻟﻚ ﻓﺈﻥ ﻛﻼً ﻣﻦ
ﺍﻟﺘﻄﻠﻌﺎﺕ ﺍﻟﻤﺴﺘﻘﺒﻠﻴﺔ ﺗﺘﻌﻠﻖ ﻓﻘﻂ ﺑﺎﻟﺘﺎﺭﻳﺦ ﺍﻟﺘﻲ ﺻﺪﺭﺕ ﻓﻴﻪ ،ﺑﻴﻨﻤﺎ ﺗﻨﺸﺄ ﻣﻦ ﻭﻗﺖ ﻵﺧﺮ ﻣﺨﺎﻁﺮ ﻭﺃﻣﻮﺭ ﺟﺪﻳﺪﺓ ﻳﺴﺘﺤﻴﻞ ﺍﻟﺘﻨﺒﺆ ﺑﻬﺎ
ﺃﻭ ﺑﻜﻴﻔﻴﺔ ﺗﺄﺛﻴﺮﻫﺎ ﻋﻠﻰ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﺍﻧﺘﺮﻧﺎﺷﻴﻮﻧﺎﻝ ﺵ.ﻡ.ﻉ) .ﻗﻴﺪ ﺍﻟﺘﺄﺳﻴﺲ ﻓﻲ ﺇﻣﺎﺭﺓ ﺩﺑﻲ ،ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ(.
ﻭﺑﺎﺳﺘﺜﻨﺎء ﻣﺎ ﻳﻘﺘﻀﻴﻪ ﻗﺎﻧﻮﻥ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ ،ﻻ ﻳﻮﺟﺪ ﺃﻱ ﻭﺍﺟﺐ ﺃﻭ ﻗﺼﺪ ﻟﺘﺤﺪﻳﺚ ﺍﻟﺘﻄﻠﻌﺎﺕ ﺍﻟﻤﺴﺘﻘﺒﻠﻴﺔ ﺍﻟﻮﺍﺭﺩﺓ ﻓﻲ
ﻫﺬﻩ ﺍﻟﻨﺸﺮﺓ ﺑﻌﺪ ﺗﺎﺭﻳﺨﻬﺎ.

ﻟﻢ ﻳﺘﻢ ﺍﻋﺘﻤﺎﺩ ﺃﻭ ﺗﺴﺠﻴﻞ ﺃﺳﻬﻢ ﺍﻻﻛﺘﺘﺎﺏ ﻣﻦ ﺟﺎﻧﺐ ﺃﻳﺔ ﺳﻠﻄﺔ ﺗﻨﻈﻴﻤﻴﺔ ﺃﺧﺮﻯ ﻓﻲ ﺃﻱ ﺑﻠﺪ ﺁﺧﺮ ﺑﻤﺎ ﻓﻲ ﺫﻟﻚ ﻫﻴﺌﺔ ﺍﻷﻭﺭﺍﻕ ﺍﻟﻤﺎﻟﻴﺔ
ﻭﺍﻟﺒﻮﺭﺻﺔ ﺍﻷﻣﺮﻳﻜﻴﺔ ﺃﻭ ﺃﻳﺔ ﻫﻴﺌﺔ ﺃﻭﺭﺍﻕ ﻣﺎﻟﻴﺔ ﺃﺧﺮﻯ ﻓﻲ ﺍﻟﻮﻻﻳﺎﺕ ﺍﻟﻤﺘﺤﺪﺓ .ﻟﺬﻟﻚ ﻻ ﻳﺠﻮﺯ ﻋﺮﺽ ﺍﻷﺳﻬﻢ ﺃﻭ ﺑﻴﻌﻬﺎ ﺃﻭ ﺇﻋﺎﺩﺓ
ﺑﻴﻌﻬﺎ ﺃﻭ ﻧﻘﻞ ﻣﻠﻜﻴﺘﻬﺎ ﺃﻭ ﺗﺴﻠﻴﻤﻬﺎ ،ﺳﻮﺍء ﺑﺸﻜﻞ ﻣﺒﺎﺷﺮ ﺃﻭ ﻏﻴﺮ ﻣﺒﺎﺷﺮ ،ﻓﻲ ﺍﻟﻮﻻﻳﺎﺕ ﺍﻟﻤﺘﺤﺪﺓ ﺃﻭ ﻟﺤﺴﺎﺏ ﺃﻭ ﻣﺼﻠﺤﺔ ﺃﻱ ﻣﻮﺍﻁﻦ
ﺃﻣﺮﻳﻜﻲ )ﺣﺴﺐ ﺗﻌﺮﻳﻔﻪ ﻓﻲ ﻗﺎﻧﻮﻥ ﺍﻷﻭﺭﺍﻕ ﺍﻟﻤﺎﻟﻴﺔ ﺍﻷﻣﺮﻳﻜﻲ ﻟﻌﺎﻡ  (1933ﺇﻻ ﻓﻲ ﻋﻤﻠﻴﺎﺕ ﻣﻌﻴﻨﺔ ﻣﻌﻔﺎﺓ ﻣﻦ ﻣﺘﻄﻠﺒﺎﺕ ﺍﻟﺘﺴﺠﻴﻞ
ﺑﻤﻮﺟﺐ ﻗﻮﺍﻧﻴﻦ ﺍﻷﻭﺭﺍﻕ ﺍﻟﻤﺎﻟﻴﺔ ﺍﻻﺗﺤﺎﺩﻳﺔ ﻭﺍﻟﻤﺤﻠﻴﺔ ﻓﻲ ﺍﻟﻮﻻﻳﺎﺕ ﺍﻟﻤﺘﺤﺪﺓ ﺍﻷﻣﺮﻳﻜﻴﺔ .ﻭﺑﺎﻹﺿﺎﻓﺔ ﻟﻬﺬﺍ ،ﻻ ﻳﺠﻮﺯ ﻋﺮﺽ
ﺍﻷﺳﻬﻢ ،ﻭﻫﻲ ﻻ ﺗﻌﺮﺽ ،ﻓﻲ ﺍﻟﻤﻤﻠﻜﺔ ﺍﻟﻤﺘﺤﺪﺓ ﺑﻤﻮﺟﺐ ﻗﺎﻧﻮﻥ ﻋﺮﻭﺽ ﺍﻻﻛﺘﺘﺎﺏ ﺍﻟﻌﺎﻡ ﻋﻠﻰ ﺍﻷﻭﺭﺍﻕ ﺍﻟﻤﺎﻟﻴﺔ ﻟﺴﻨﺔ .1995
ﻭﻋﻠﻰ ﺍﻷﺷﺨﺎﺹ ﺍﻟﺬﻳﻦ ﻳﺤﺼﻠﻮﻥ ﻋﻠﻰ ﻫﺬﻩ ﺍﻟﻨﺸﺮﺓ ﺍﻟﺘﻨﺒﻪ ﻟﻬﺬﻩ ﺍﻟﻘﻴﻮﺩ ﻭﻣﺮﺍﻋﺎﺗﻬﺎ.
ﻭﻣﻊ ﻣﺮﺍﻋﺎﺓ ﺍﻟﻘﻴﻮﺩ ﺍﻟﻤﺒﻴﻨ·ﺔ ﻓ·ﻲ ﺷ·ﺮﻭﻁ ﺍﻻﻛﺘﺘ·ﺎﺏ ﺃﺩﻧ·ﺎﻩ ﻭﺍﻻﺳ·ﺘﺜﻨﺎءﺍﺕ ﺍﻟﺘ·ﻲ ﻳ·ﺘﻢ ﺍﻟﺤﺼ·ﻮﻝ ﻋﻠﻴﻬ·ﺎ ﻣ·ﻦ ﺍﻟﺴ·ﻠﻄﺎﺕ ﺍﻟﻤﻌﻨﻴ·ﺔ ،ﻳﻜ·ﻮﻥ
ﺍﻻﻛﺘﺘﺎﺏ ﻣﺘﺎﺣ·ﺎ ً ﻟﻠﻤﻜﺘﺘﺒ·ﻴﻦ ﻣ·ﻦ ﺩﻭﻟ·ﺔ ﺍﻹﻣ·ﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴ·ﺔ ﺍﻟﻤﺘﺤ·ﺪﺓ ﻭ ﺩﻭﻝ ﻣﺠﻠ·ﺲ ﺍﻟﺘﻌ·ﺎﻭﻥ ﺍﻟﺨﻠﻴﺠ·ﻲ ﻭﻣ·ﻦ ﺃﻱ ﺑﻠ·ﺪ ﺁﺧ·ﺮ ،ﻋﻠ·ﻰ ﺃﻥ
ﺗﻘﺘﺼﺮ ﻣﻠﻜﻴﺔ ﺍﻟﻤﺴﺎﻫﻤﻴﻦ ﻣﻦ ﻏﻴﺮ ﻣ·ﻮﺍﻁﻨﻲ ﺩﻭﻝ ﻣﺠﻠ·ﺲ ﺍﻟﺘﻌ·ﺎﻭﻥ ﺍﻟﺨﻠﻴﺠ·ﻲ ﻋﻠ·ﻰ ﻧﺴ·ﺒﺔ  %49ﻣ·ﻦ ﺭﺃﺱ ﺍﻟﻤ·ﺎﻝ ﻭﻓﻘ·ﺎً ﻟﻤ·ﺎ ﻳ·ﻨﺺ
ﻋﻠﻴﻪ ﻗﺎﻧﻮﻥ ﺍﻟﺸﺮﻛﺎﺕ ﻭﺍﻟﻨﻈﺎﻡ ﺍﻷﺳﺎﺳﻲ ﻟﻠﺸﺮﻛﺔ .ﺳﻴﻜﻮﻥ ﺍﻻﻛﺘﺘﺎﺏ ﻣﺘﺎﺣﺎ ً ﻟﻠﻤﻜﺘﺘﺒﻴﻦ ﺍﻷﻓﺮﺍﺩ ﺍﻟﺬﻳﻦ ﻻ ﺗﻘﻞ ﺃﻋﻤﺎﺭﻫﻢ ﻋ·ﻦ  21ﺳ·ﻨﺔ
ﻓﻲ ﺗﺎﺭﻳﺦ ﺇﻏﻼﻕ ﺑﺎﺏ ﺍﻻﻛﺘﺘﺎﺏ.
ﻟﻢ ﻳﻔﻮﺽ ﺃﻱ ﺷﺨﺺ ﻟﺘﻘﺪﻳﻢ ﺃﻳﺔ ﻣﻌﻠﻮﻣﺎﺕ ﺃﻭ ﺗﻌﻬﺪﺍﺕ ﺑﺨﺼﻮﺹ ﺑﺎﻻﻛﺘﺘﺎﺏ ﺑﺨﻼﻑ ﺍﻟﻤﻌﻠﻮﻣﺎﺕ ﻭﺍﻟﺘﻌﻬﺪﺍﺕ ﺍﻟﻮﺍﺭﺩﺓ ﻓﻲ ﻫﺬﻩ
ﺍﻟﻨﺸﺮﺓ ،ﻭﺇﺫﺍ ﻗﺪﻣﺖ ﻣﻌﻠﻮﻣﺎﺕ ﺃﻭ ﺗﻌﻬﺪﺍﺕ ﻣﻦ ﻫﺬﺍ ﺍﻟﻨﻮﻉ ﻓﻴﺠﺐ ﻋﺪﻡ ﺍﻻﻋﺘﻤﺎﺩ ﻋﻠﻴﻬﺎ ﻋﻠﻰ ﺃﻧﻬﺎ ﺻﺪﺭﺕ ﺑﺘﻔﻮﻳﺾ ﻣﻦ ﺍﻟﻤﺆﺳﺴﻴﻦ
ﺃﻭ ﻣﻦ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﺍﻧﺘﺮﻧﺎﺷﻴﻮﻧﺎﻝ ﺵ.ﻡ.ﻉ) .ﻗﻴﺪ ﺍﻟﺘﺄﺳﻴﺲ ﻓﻲ ﺇﻣﺎﺭﺓ ﺩﺑﻲ ،ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ( ﺃﻭ ﻣﻦ ﻟﺠﻨﺔ ﺍﻟﻤﺆﺳﺴﻴﻦ
ﺃﻭ ﺃﻱ ﻣﻦ ﻣﺴﺘﺸﺎﺭﻳﻬﻢ ﺍﻟﻘﺎﻧﻮﻧﻴﻴﻦ ﺃﻭ ﺍﻟﻤﺤﺎﺳﺒﻴﻴﻦ ﺃﻭ ﻣﻦ ﺍﻟﻤﺎﻝ ﻛﺎﺑﻴﺘﺎﻝ ﺃﻭ ﺑﻨﻚ ﺍﺗﺶ ﺍﺱ ﺑﻲ ﺳﻲ ﺃﻭ ﺃﻱ ﻣﻦ ﺑﻨﻮﻙ ﺍﻻﻛﺘﺘﺎﺏ .ﻳﺠﺐ
ﻋﻠﻰ ﻛﻞ ﻣﻜﺘﺘﺐ ﻣﺤﺘﻤﻞ ﺃﻥ ﻳﺠﺮﻱ ﺗﻘﻴﻴﻤﻪ ﺍﻟﺨﺎﺹ ﻋﻦ ﺍﻻﻛﺘﺘﺎﺏ ﻭﺍﺳﺘﺸﺎﺭﺓ ﻣﺴﺘﺸﺎﺭﻳﻪ ﺍﻟﻤﻬﻨﻴﻴﻦ ﺍﻟﻤﺴﺘﻘﻠﻴﻦ.
ﺇﻥ ﺍﻟﻤﻌﻠﻮﻣ··ﺎﺕ ﺍﻟ··ﻮﺍﺭﺩﺓ ﻓ··ﻲ ﻫ··ﺬﻩ ﺍﻟﻨﺸ··ﺮﺓ ﻏﻴ··ﺮ ﻗﺎﺑﻠ··ﺔ ﻟﻠﺘﻌ··ﺪﻳﻞ ﺃﻭ ﺍﻹﺿ··ﺎﻓﺔ ﺇﻻ ﺑﻌ··ﺪ ﺍﻟﺤﺼ··ﻮﻝ ﻋﻠ··ﻰ ﻣﻮﺍﻓﻘ··ﺔ ﻫﻴﺌ··ﺔ ﺍﻷﻭﺭﺍﻕ ﺍﻟﻤﺎﻟﻴ··ﺔ
ﻭﺍﻟﺴﻠﻊ ﺑﺪﻭﻟﺔ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ ﻭﺇﺧﻄﺎﺭ ﻛﺎﻓﺔ ﺍﻟﻤﻌﻨﻴﻴﻦ ﺑﺬﻟﻚ ﻋﻦ ﻁﺮﻳﻖ ﺍﻟﻨﺸﺮ ﻓﻲ ﺍﻟﺼﺤﻒ ﺍﻟﻴﻮﻣﻴﺔ .
ﻭﻻ ﻳﺸﻜﻞ ﺗﺴﻠﻴﻢ ﻫﺬﻩ ﺍﻟﻨﺸﺮﺓ ﺃﻭ ﺃﻱ ﺑﻴﻊ ﻷﺳﻬﻢ ﺍﻻﻛﺘﺘﺎﺏ ﺑﻤﻮﺟﺒﻬﺎ ﺑﺄﻱ ﺣﺎﻝ ﻣﻦ ﺍﻷﺣﻮﺍﻝ ﺗﻌﻬﺪﺍً ﺿﻤﻨﻴﺎً ﺑﺄﻧﻪ ﻟﻢ ﻳﺤﺪﺙ ﺃﻱ ﺗﻐﻴﻴﺮ
ﻓﻲ ﺍﻟﻤﻌﻠﻮﻣﺎﺕ ﺍﻟﻮﺍﺭﺩﺓ ﻓﻴﻬﺎ ﻓﻲ ﺃﻱ ﻭﻗﺖ ﺑﻌﺪ ﺗﺎﺭﻳﺨﻬﺎ .ﻭﻗﺪ ﺗﺒﻘﻰ ﻣﺤﺘﻮﻳﺎﺕ ﻫﺬﻩ ﺍﻟﻨﺸﺮﺓ ﺧﺎﺿﻌﺔ ﻟﻠﺘﻐﻴﻴﺮ ﺣﺘﻰ ﺍﻧﺘﻬﺎء ﺍﻻﻛﺘﺘﺎﺏ.
ﻭﺳﺘﺠﺮﻱ ﻫﺬﻩ ﺍﻟﺘﻐﻴﻴﺮﺍﺕ ﻋﻠﻰ ﺍﻟﻨﺤﻮ ﺍﻟﻤﻮﺿﺢ ﺃﻋﻼﻩ. .
ﻳﺘﺼﺮﻑ ﻛﻞ ﻣﻦ ﺍﻟﻤﺎﻝ ﻛﺎﺑﻴﺘﺎﻝ ﻭ ﺑﻨﻚ ﺍﺗﺶ ﺍﺱ ﺑﻲ ﺳﻲ ﻧﻴﺎﺑﺔ ﻋﻦ ﺍﻟﻤﺆﺳﺴﻴﻦ ﺍﻟﺬﻳﻦ ﺗﻤﺜﻠﻬﻢ ﻟﺠﻨﺔ ﺍﻟﻤﺆﺳﺴﻴﻦ )ﺣﺴﺐ ﺗﻌﺮﻳﻔﻬﺎ ﻓﻲ
ﻫﺬﻩ ﺍﻟﻨﺸﺮﺓ( ﻓﻴﻤﺎ ﻳﺘﻌﻠﻖ ﺑﺎﻟﻤﺴﺎﺋﻞ ﺍﻟﻤﺬﻛﻮﺭﺓ ﻓﻲ ﻫﺬﻩ ﺍﻟﻨﺸﺮﺓ ﻭﻫﻤﺎ ﻻ ﻳﺘﺼﺮﻓﺎﻥ ﺑﺎﻟﻨﻴﺎﺑﺔ ﻋﻦ ﺃﻱ ﺷﺨﺺ ﺁﺧﺮ ﻭﻟﻦ ﻳﻜﻮﻧﺎ
ﻣﺴﺆﻭﻟﻴﻦ ﺗﺠﺎﻩ ﺃﻱ ﺷﺨﺺ ﺁﺧﺮ ﻋﻦ ﺗﻘﺪﻳﻢ ﺍﻟﺤﻤﺎﻳﺔ ﺍﻟﺘﻲ ﺗﻮﻓﺮ ﻟﻌﻤﻼء ﺍﻟﻤﺴﺘﺸﺎﺭﻳﻦ ﺍﻟﻤﺎﻟﻴﻴﻦ ﺍﻟﻤﺸﺘﺮﻛﻴﻦ ﻭﻣﺪﺭﺍء ﺍﻻﻛﺘﺘﺎﺏ
ﺍﻟﻤﺸﺘﺮﻛﻴﻦ )ﺃﻭ "( ("H& - k--&g Dﺃﻭ ﻋﻦ ﺗﻘﺪﻳﻢ ﺍﻻﺳﺘﺸﺎﺭﺓ ﻷﻱ ﺷﺨﺺ ﺁﺧﺮ ﻓﻴﻤﺎ ﻳﺘﻌﻠﻖ ﺑﺎﻟﻤﺴﺎﺋﻞ ﺍﻟﻮﺍﺭﺩﺓ ﻓﻲ ﻫﺬﺍ
ﺍﻟﻤﺴﺘﻨﺪ.
ﺗﻢ ﺍﻋﺘﻤﺎﺩ ﻫﺬﻩ ﺍﻟﻨﺸﺮﺓ ﻣﻦ ﺍﻟﻬﻴﺌﺔ ﺑﺘﺎﺭﻳﺦ  2008/7/3ﻭﻻ ﻳﻌﺪ ﺍﻋﺘﻤﺎﺩ ﺍﻟﻬﻴﺌﺔ ﻟﻠﻨﺸﺮﺓ ﺑﻤﺜﺎﺑﺔ ﺍﻋﺘﻤﺎﺩ ﻟﻠﺠﺪﻭﻯ ﻭﻻ ﺗﻮﺻﻴﺔ
ﺑﺎﻻﻛﺘﺘﺎﺏ ﻣﻦ ﻋﺪﻣﻪ ﻭﻻ ﺗﻌﺘﺒﺮ ﺍﻟﻬﻴﺌﺔ ﻣﺴﺆﻭﻟﺔ ﻋﻦ ﺻﺤﺔ ﻭﻛﻔﺎﻳﺔ ﺍﻟﻤﻌﻠﻮﻣﺎﺕ ﺍﻟﻮﺍﺭﺩﺓ ﻓﻲ ﻫﺬﻩ ﺍﻟﻨﺸﺮﺓ ﻭﻻ ﺗﺘﺤﻤﻞ ﺍﻟﻬﻴﺌﺔ ﺃﻳﺔ
ﻣﺴﺆﻭﻟﻴﺔ ﻟﻌﺪﻡ ﺗﻀﻤﻴﻦ ﻧﺸﺮﺓ ﺍﻻﻛﺘﺘﺎﺏ ﺃﻱ ﻣﻌﻠﻮﻣﺎﺕ ﺃﻭ ﺑﻴﺎﻧﺎﺕ ﺿﺮﻭﺭﻳﺔ ﻭﻫﺎﻣﺔ ﺃﻭ ﺗﻀﻤﻴﻨﻬﺎ ﻣﻌﻠﻮﻣﺎﺕ ﺃﻭ ﺑﻴﺎﻧﺎﺕ ﻏﻴﺮ
ﺻﺤﻴﺤﺔ ﺃﻭ ﻏﻴﺮ ﺩﻗﻴﻘﺔ ﻭﻻ ﺗﻜﻮﻥ ﻣﺴﺆﻭﻟﺔ ﻋﻦ ﺃﻱ ﺿﺮﺭ ﺃﻭ ﺧﺴﺎﺭﺓ ﺗﻠﺤﻖ ﺑﺄﻱ ﺷﺨﺺ ﻧﺘﻴﺠﺔ ﺍﻻﻋﺘﻤﺎﺩ ﻋﻠﻰ ﻫﺬﻩ ﺍﻟﺒﻴﺎﻧﺎﺕ
ﻭﺍﻟﻤﻌﻠﻮﻣﺎﺕ ﻭﺇﻧﻤﺎ ﻳﻜﻮﻥ ﺫﻟﻚ ﻣﻦ ﻣﺴﺆﻭﻟﻴﺔ ﺍﻟﺠﻬﺔ ﺍﻟﻤﺼﺪﺭﺓ ﻟﻸﻭﺭﺍﻕ ﺍﻟﻤﺎﻟﻴﺔ .

 ! #$
ﺗﺘﺤﻤﻞ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﺇﻧﺘﺮﻧﺎﺷﻴﻮﻧﺎﻝ ﺵ.ﻡ.ﻉ )ﺷﺮﻛﺔ ﻣﺴﺎﻫﻤﺔ ﻋﺎﻣﺔ ﻗﻴﺪ ﺍﻟﺘﺄﺳ·ﻴﺲ ﻓ·ﻲ ﺇﻣ·ﺎﺭﺓ ﺩﺑ·ﻲ ،ﺍﻹﻣ·ﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴ·ﺔ ﺍﻟﻤﺘﺤ·ﺪﺓ(
)" "2F" @ l+:ﺃﻭ " &"( ﻭﺍﻟﻤﺴﺎﻫﻤﻮﻥ ﺍﻟﻤﺆﺳﺴﻮﻥ )"{") ("h,ﻭﺗﻤﺜﻠﻬﻢ ﻟﺠﻨﺔ ﺍﻟﻤﺆﺳﺴ·ﻴﻦ ﺣﺴ·ﺐ ﺗﻌﺮﻳﻔﻬ·ﺎ ﺃﺩﻧ·ﺎﻩ(
ﺍﻟﻤﺴﺆﻭﻟﻴﺔ ﻋﻦ ﺍﻟﻤﻌﻠﻮﻣﺎﺕ ﺍﻟﻮﺍﺭﺩﺓ ﻓﻲ ﻫﺬﻩ ﺍﻟﻨﺸﺮﺓ .ﻭﺗﺆﻛﺪ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﺍﻧﺘﺮﻧﺎﺷﻴﻮﻧﺎﻝ ﺵ.ﻡ.ﻉ) .ﻗﻴﺪ ﺍﻟﺘﺄﺳﻴﺲ ﻓﻲ ﺇﻣﺎﺭﺓ ﺩﺑ·ﻲ،
ﺍﻹﻣ··ﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴ··ﺔ ﺍﻟﻤﺘﺤ··ﺪﺓ( ﺃﻧ··ﻪ ﻓ··ﻲ ﺗ··ﺎﺭﻳﺦ ﺇﻋ··ﺪﺍﺩ ﻫ··ﺬﻩ ﺍﻟﻨﺸ··ﺮﺓ ﻭ/ﺃﻭ ﺍﻟﻤﺴ··ﺘﻨﺪﺍﺕ ﺍﻷﺧ··ﺮﻯ ﺍﻟﻤﻌ··ﺪﺓ ﺑﺨﺼ··ﻮﺹ ﺍﻻﻛﺘﺘ··ﺎﺏ ﻛﺎﻧ··ﺖ
ﺍﻟﻤﻌﻠﻮﻣﺎﺕ ﺍﻟﻮﺍﺭﺩﺓ ﻓﻲ ﺗﻠﻚ ﺍﻟﻤﺴﺘﻨﺪﺍﺕ ﻭﻓﻲ ﻫﺬﻩ ﺍﻟﻨﺸﺮﺓ ﺗﻌﻜﺲ ﺍﻟﺒﻴﺎﻧﺎﺕ ﺍﻟﻤﺘﻮﻓﺮﺓ ﻟﻬﺎ ﻓ·ﻲ ﺫﻟ·ﻚ ﺍﻟﻮﻗ·ﺖ ﺩﻭﻥ ﺃﻱ ﺇﻏﻔ·ﺎﻝ ﺃﻭ ﺗﻌ·ﺪﻳﻞ
ﻳﺆﺛﺮ ﻋﻠﻰ ﺟﻮﺩﺓ ﺍﻟﻤﻌﻠﻮﻣﺎﺕ.
ﻗﺪ ﻳﻜﻮﻥ ﺗﻮﺯﻳﻊ ﺍﻟﻨﺸﺮﺓ ﻭﻁﺮﺡ ﺃﺳﻬﻢ ﺍﻻﻛﺘﺘﺎﺏ ﻓﻲ ﺍﺧﺘﺼﺎﺻﺎﺕ ﻗﻀﺎﺋﻴﺔ ﻣﻌﻴﻨﺔ ﺧﺎﺿﻌﺎ ً ﻟﻘﻴﻮﺩ ﻗﺎﻧﻮﻧﻴﺔ ﺃﻭ ﻟﻠﺤﺼﻮﻝ ﻋﻠﻰ
ﻣﻮﺍﻓﻘﺎﺕ ﺗﻨﻈﻴﻤﻴﺔ ﻣﺴﺒﻘﺔ .ﻻ ﺗﺸﻜﻞ ﻫﺬﻩ ﺍﻟﻨﺸﺮﺓ ﻋﺮﺿﺎً ﻟﺒﻴﻊ ﺃﺳﻬﻢ ﺍﻻﻛﺘﺘﺎﺏ ﺃﻭ ﺩﻋﻮﺓ ﻣﻦ ﻗﺒﻞ ﺍﻟﻤﺆﺳﺴﻴﻦ ﺃﻭ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ
ﺍﻧﺘﺮﻧﺎﺷﻴﻮﻧﺎﻝ ﺵ.ﻡ.ﻉ) .ﻗﻴﺪ ﺍﻟﺘﺄﺳﻴﺲ ﻓﻲ ﺇﻣﺎﺭﺓ ﺩﺑﻲ ،ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ( ﺃﻭ ﺑﺎﻟﻨﻴﺎﺑﺔ ﻋﻨﻬﻢ ﻟﻼﻛﺘﺘﺎﺏ ﻋﻠﻰ ﺃﻱ ﻣﻦ ﺃﺳﻬﻢ
ﺍﻻﻛﺘﺘﺎﺏ ﻓﻲ ﺃﻱ ﺍﺧﺘﺼﺎﺹ ﻗﻀﺎﺋﻲ ﺧﺎﺭﺝ ﺩﻭﻟﺔ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ .ﻭﻻ ﻳﺠﻮﺯ ﺗﻮﺯﻳﻊ ﻫﺬﻩ ﺍﻟﻨﺸﺮﺓ ﻓﻲ ﺃﻱ ﺍﺧﺘﺼﺎﺹ
ﻗﻀﺎﺋﻲ ﻳﻜﻮﻥ ﻓﻴﻬﺎ ﺫﻟﻚ ﺍﻟﺘﻮﺯﻳﻊ ،ﺃﻭ ﻗﺪ ﻳﻜﻮﻥ ،ﻣﺨﺎﻟﻔﺎ ً ﻟﻠﻘﺎﻧﻮﻥ .ﻳﻄﻠﺐ ﺍﻟﻤﺆﺳﺴﻮﻥ ﻭﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﺍﻧﺘﺮﻧﺎﺷﻴﻮﻧﺎﻝ ﺵ.ﻡ.ﻉ) .ﻗﻴﺪ
ﺍﻟﺘﺄﺳﻴﺲ ﻓﻲ ﺇﻣﺎﺭﺓ ﺩﺑﻲ ،ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ( ﻭ ﺍﻟﻤﺎﻝ ﻛﺎﺑﻴﺘﺎﻝ ﻭ ﺑﻨﻚ ﺍﺗﺶ ﺍﺱ ﺑﻲ ﺳﻲ ﻭﺑﻨﻮﻙ ﺍﻻﻛﺘﺘﺎﺏ )"ﺑﻨﻮﻙ
ﺍﻻﻛﺘﺘﺎﺏ"( ﻣﻦ ﺍﻷﺷﺨﺎﺹ ﺍﻟﺬﻳﻦ ﺗﺼﻠﻬﻢ ﻫﺬﻩ ﺍﻟﻨﺸﺮﺓ ﺍﻟﺘﻌﺮﻑ ﺑﺄﻧﻔﺴﻬﻢ ﻋﻠﻰ ﺟﻤﻴﻊ ﺗﻠﻚ ﺍﻟﻘﻴﻮﺩ ﻭﺍﻻﻟﺘﺰﺍﻡ ﺑﻬﺎ .ﻭﻻ ﻳﺘﺤﻤﻞ ﺃﻱ ﻣﻦ
ﺍﻟﻤﺆﺳﺴﻴﻦ ﺃﻭ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﺍﻧﺘﺮﻧﺎﺷﻴﻮﻧﺎﻝ ﺵ.ﻡ.ﻉ) .ﻗﻴﺪ ﺍﻟﺘﺄﺳﻴﺲ ﻓﻲ ﺇﻣﺎﺭﺓ ﺩﺑﻲ ،ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ( ﺃﻭ ﺍﻟﻤﺎﻝ ﻛﺎﺑﻴﺘﺎﻝ
ﺃﻭ ﺑﻨﻚ ﺍﺗﺶ ﺍﺱ ﺑﻲ ﺳﻲ ﺃﻱ ﻣﻦ ﺑﻨﻮﻙ ﺍﻻﻛﺘﺘﺎﺏ ﺃﻳﺔ ﻣﺴﺆﻭﻟﻴﺔ ﻗﺎﻧﻮﻧﻴﺔ ﻋﻦ ﺃﻳﺔ ﻣﺨﺎﻟﻔﺔ ﻟﺘﻠﻚ ﺍﻟﻘﻴﻮﺩ ﻋﻠﻰ ﺑﻴﻊ ﺃﺳﻬﻢ ﺍﻻﻛﺘﺘﺎﺏ ﺃﻭ
ﻋﺮﺿﻬﺎ ﻟﻠﺒﻴﻊ ﺃﻭ ﺍﻟﺪﻋﻮﺓ ﻟﻼﻛﺘﺘﺎﺏ ﻋﻠﻴﻬﺎ ﻣﻦ ﻗﺒﻞ ﺃﻱ ﺷﺨﺺ ،ﺳﻮﺍء ﻛﺎﻥ ﻣﻜﺘﺘﺒﺎً ﻣﺤﺘﻤﻼً ﻓﻲ ﺃﻱ ﺍﺧﺘﺼﺎﺹ ﻗﻀﺎﺋﻲ ﺧﺎﺭﺝ
ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ ﺃﻡ ﻟﻢ ﻳﻜﻦ ،ﻭﺳﻮﺍء ﺗﻢ ﺫﻟﻚ ﺍﻟﻌﺮﺽ ﺃﻭ ﺍﻟﺪﻋﻮﺓ ﺷﻔﻬﻴﺎ ً ﺃﻡ ﺧﻄﻴﺎً ،ﺑﻤﺎ ﻓﻲ ﺫﻟﻚ ﺍﻟﺒﺮﻳﺪ ﺍﻹﻟﻜﺘﺮﻭﻧﻲ.
ﻗﺪ ﻻ ﺗﺘﻀﻤﻦ ﻫﺬﻩ ﺍﻟﻨﺸﺮﺓ ﻛﺎﻓﺔ ﺍﻟﻤﻌﻠﻮﻣﺎﺕ ﺍﻟﺘﻲ ﻳﺘﻮﺟﺐ ﻋﻠﻰ ﺍﻟﻤﻜﺘﺘﺒﻴﻦ ﺍﻟﻤﺤﺘﻤﻠﻴﻦ ﺩﺭﺍﺳﺘﻬﺎ ﻗﺒﻞ ﺍﺗﺨﺎﺫ ﻗﺮﺍﺭ ﺍﻻﺳﺘﺜﻤﺎﺭ ﻓﻲ ﺃﺳﻬﻢ
ﺍﻻﻛﺘﺘﺎﺏ ﻭﻳﺠﺐ ﻋﻠﻰ ﺍﻟﻤﻜﺘﺘﺒﻴﻦ ﺍﻟﻤﺤﺘﻤﻠﻴﻦ ﻗﺮﺍءﺓ ﻛﺎﻣﻞ ﺍﻟﻨﺸﺮﺓ ﺑﻌﻨﺎﻳﺔ ﻗﺒﻞ ﺍﺗﺨﺎﺫ ﺫﻟﻚ ﺍﻟﻘﺮﺍﺭ ،ﺑﻤﺎ ﻓﻲ ﺫﻟﻚ ﺍﻟﻘﺴﻢ ﺑﻌﻨﻮﺍﻥ
"ﺍﻟﻤﺨﺎﻁﺮ" ،ﻭﺗﺘﺤﻤﻞ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﺍﻧﺘﺮﻧﺎﺷﻴﻮﻧﺎﻝ ﺵ.ﻡ.ﻉ) .ﻗﻴﺪ ﺍﻟﺘﺄﺳﻴﺲ ﻓﻲ ﺇﻣﺎﺭﺓ ﺩﺑﻲ ،ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ( ﻛﺎﻣﻞ
ﺍﻟﻤﺴﺆﻭﻟﻴﺔ ﻓﻴﻤﺎ ﻳﺘﻌﻠﻖ ﺑﺼﺤﺔ ﺍﻟﻤﻌﻠﻮﻣﺎﺕ ﺍﻟﻮﺍﺭﺩﺓ ﻓﻲ ﻫﺬﻩ ﺍﻟﻨﺸﺮﺓ ﻭﺗﺆﻛﺪ ﻋﺪﻡ ﻭﺟﻮﺩ ﻣﻌﻠﻮﻣﺎﺕ ﺃﺧﺮﻯ ﻳﺆﺩﻱ ﺣﺬﻓﻬﺎ ﺇﻟﻰ ﺟﻌﻞ
ﺍﻟﻤﻌﻠﻮﻣﺎﺕ ﻣﻀﻠﻠﺔ ﺣﺘﻰ ﺗﺎﺭﻳﺨﻪ .
ﺍﻟﻘﺼﺪ ﻣﻦ ﺍﻟﻤﻌﻠﻮﻣﺎﺕ ﻭﺍﻵﺭﺍء ﺍﻟﻮﺍﺭﺩﺓ ﻓﻲ ﻫﺬﻩ ﺍﻟﻨﺸﺮﺓ ﻭﺃﻳﺔ ﻣﻌﻠﻮﻣﺎﺕ ﻭﺁﺭﺍء ﺃﺧﺮﻯ ﺗﻘﺪﻡ ﻻﺣﻘﺎ ً ﻓﻴﻤﺎ ﻳﺘﻌﻠﻖ ﺑﺎﻻﻛﺘﺘﺎﺏ ﻫﻮ
ﻣﺴﺎﻋﺪﺓ ﺍﻟﻤﻜﺘﺘﺒﻴﻦ ﺍﻟﻤﺤﺘﻤﻠﻴﻦ ﺍﻟﺬﻳﻦ ﻳﺮﻏﺒﻮﻥ ﺑﺎﻟﻨﻈﺮ ﻓﻲ ﺍﻟﻤﺸﺎﺭﻛﺔ ﻓﻲ ﺍﻻﻛﺘﺘﺎﺏ ﻭﻓﻘﺎ ً ﻟﻠﺸﺮﻭﻁ ﻭﺍﻷﺣﻜﺎﻡ ﺍﻟﻤﺒﻴﻨﺔ ﻓﻲ ﻫﺬﻩ ﺍﻟﻨﺸﺮﺓ
ﻭﻓﻲ ﻧﻤﻮﺫﺝ ﺍﻻﻛﺘﺘﺎﺏ .ﻭﻻ ﻳﺠﻮﺯ ﻧﺸﺮ ﻫﺬﻩ ﺍﻟﻤﻌﻠﻮﻣﺎﺕ ﺃﻭ ﻧﺴﺨﻬﺎ ﺃﻭ ﺍﻟﻜﺸﻒ ﻋﻨﻬﺎ ﻛﻠﻴﺎ ً ﺃﻭ ﺟﺰﺋﻴﺎ ً ﺃﻭ ﺍﺳﺘﺨﺪﺍﻣﻬﺎ ﻷﻱ ﻏﺮﺽ
ﺑﺎﺳﺘﺜﻨﺎء ﺍﻻﻛﺘﺘﺎﺏ ﺩﻭﻥ ﻣﻮﺍﻓﻘﺔ ﺧﻄﻴﺔ ﻣﺴﺒﻘﺔ ﻣﻦ ﺍﻟﻤﺆﺳﺴﻴﻦ ﻭﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﺍﻧﺘﺮﻧﺎﺷﻴﻮﻧﺎﻝ ﺵ.ﻡ.ﻉ) .ﻗﻴﺪ ﺍﻟﺘﺄﺳﻴﺲ ﻓﻲ ﺇﻣﺎﺭﺓ
ﺩﺑﻲ ،ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ( ﻭﺍﻟﻤﺎﻝ ﻛﺎﺑﻴﺘﺎﻝ ﻭﺑﻨﻚ ﺍﺗﺶ ﺍﺱ ﺑﻲ ﺳﻲ.
ﻻ ﻳﻘﺪﻡ ﺑﻨﻮﻙ ﺍﻻﻛﺘﺘﺎﺏ ﺃﻭ ﺍﻟﻤﺎﻝ ﻛﺎﺑﻴﺘﺎﻝ ﺃﻭ ﺑﻨﻚ ﺍﺗﺶ ﺍﺱ ﺑﻲ ﺳﻲ ﺃﻭ ﺍﻟﻤﺪﺭﺍء ﺃﻭ ﺍﻟﻤﺤﺎﺳﺒﻴﻦ ﺃﻭ ﺍﻟﻤﺤﺎﻣﻴﻦ ﺃﻭ ﺍﻟﻤﻮﻅﻔﻴﻦ ﺃﻭ ﺃﻱ
ﺷﺨﺺ ﺁﺧﺮ ﻓﻲ ﺃﻱ ﻣﻨﻬﻢ ﺃﻳﺔ ﺗﻌﻬﺪﺍﺕ ﺃﻭ ﻛﻔﺎﻻﺕ ﺻﺮﻳﺤﺔ ﺃﻭ ﺿﻤﻨﻴﺔ ﺑﺨﺼﻮﺹ ﺻﺤﺔ ﺃﻭ ﺍﻛﺘﻤﺎﻝ ﺍﻟﻤﻌﻠﻮﻣﺎﺕ ﺍﻟﻮﺍﺭﺩﺓ ﻓﻲ ﻫﺬﻩ
ﺍﻟﻨﺸﺮﺓ ﺃﻭ ﺃﻳﺔ ﺗﻮﻗﻌﺎﺕ ﺗﺮﺩ ﻓﻴﻬﺎ ﺃﻭ ﻓﻲ ﺃﻱ ﻣﺴﺘﻨﺪ ﺁﺧﺮ ﺃﻭ ﻣﻌﻠﻮﻣﺎﺕ ﺃﺧﺮﻯ ﺗﻘﺪﻡ ﻓﻲ ﺃﻱ ﻭﻗﺖ ﻓﻴﻤﺎ ﻳﺘﻌﻠﻖ ﺑﺎﻻﻛﺘﺘﺎﺏ ﺃﻭ ﺃﻧﻪ ﻟﻢ
ﻳﻄﺮﺃ ﺃﻱ ﺗﻐﻴﻴﺮ ﻋﻠﻰ ﺃﻱ ﻣﻦ ﺗﻠﻚ ﺍﻟﻤﺴﺘﻨﺪﺍﺕ ﺑﻌﺪ ﺇﺻﺪﺍﺭﻫﺎ.
ﻋﻠﻰ ﺍﻷﻓﺮﺍﺩ/ﺍﻟﻤﺆﺳﺴﺎﺕ ﺍﻟﺮﺍﻏﺒﻴﻦ ﺑﺎﻟﻤﺸﺎﺭﻛﺔ ﻓﻲ ﺍﻻﻛﺘﺘﺎﺏ ﺇﺟﺮﺍء ﺗﺤﺮﻳﺎﺗﻬﻢ ﻭﺗﺤﻠﻴﻼﺗﻬﻢ ﺍﻟﺨﺎﺻﺔ ﻋﻦ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ
ﺍﻧﺘﺮﻧﺎﺷﻴﻮﻧﺎﻝ ﺵ.ﻡ.ﻉ) .ﻗﻴﺪ ﺍﻟﺘﺄﺳﻴﺲ ﻓﻲ ﺇﻣﺎﺭﺓ ﺩﺑﻲ ،ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ( ﻭﺃﻋﻤﺎﻟﻬﺎ ﻭﺟﻤﻴﻊ ﺍﻟﺒﻴﺎﻧﺎﺕ ﺍﻟﻤﻘﺪﻣﺔ .ﻭﻻ ﻳﺠﻮﺯ
ﺑﺄﻱ ﺣﺎﻝ ﻣﻦ ﺍﻷﺣﻮﺍﻝ ﺍﻻﻋﺘﻤﺎﺩ ﻋﻠﻰ ﺍﻟﻤﻌﻠﻮﻣﺎﺕ ﺍﻟﻮﺍﺭﺩﺓ ﻓﻲ ﻫﺬﻩ ﺍﻟﻨﺸﺮﺓ ﻋﻠﻰ ﺃﻧﻬﺎ ﺗﺸﻜﻞ ﻧﺼﻴﺤﺔ ﻗﺎﻧﻮﻧﻴﺔ ﺃﻭ ﺿﺮﻳﺒﻴﺔ ﺃﻭ ﺃﻧﻬﺎ
ﻛﺎﻣﻠﺔ ﻣﻦ ﺃﻳﺔ ﻧﺎﺣﻴﺔ ﻗﺎﻧﻮﻧﻴﺔ ﺃﻭ ﻣﺎﻟﻴﺔ ﻓﻴﻤﺎ ﻳﺘﻌﻠﻖ ﺑﺸﺮﺍء ﺍﻟﻤﻜﺘﺘﺒﻴﻦ ﻷﻱ ﻣﻦ ﺃﺳﻬﻢ ﺍﻻﻛﺘﺘﺎﺏ .ﻭﻳﺠﺐ ﻋﻠﻰ ﺍﻟﻤﻜﺘﺘﺒﻴﻦ ﺍﻟﻤﺤﺘﻤﻠﻴﻦ
ﺍﺳﺘﺸﺎﺭﺓ ﻣﺴﺘﺸﺎﺭﻳﻬﻢ ﺍﻟﻘﺎﻧﻮﻧﻴﻴﻦ ﻭﺍﻟﻀﺮﻳﺒﻴﻴﻦ ﺑﺨﺼﻮﺹ ﺗﻠﻚ ﺍﻷﺳﻬﻢ.
ﻻ ﻳﻘﺼﺪ ﺃﻥ ﺗﺸﻜﻞ ﻫﺬﻩ ﺍﻟﻨﺸﺮﺓ ﺗﺮﻭﻳﺠﺎً ﻣﺎﻟﻴﺎ ً ﺃﻭ ﻋﺮﺿﺎ ً ﺃﻭ ﺑﻴﻌﺎ ً ﺃﻭ ﺗﺴﻠﻴﻤﺎ ً ﻷﺳﻬﻢ ﺃﻭ ﺃﻭﺭﺍﻕ ﻣﺎﻟﻴﺔ ﺃﺧﺮﻯ ﺑﻤﻮﺟﺐ ﻗﺎﻧﻮﻥ ﺍﻷﺳﻮﺍﻕ
ﻟﻤﺮﻛﺰ ﺩﺑﻲ ﺍﻟﻤﺎﻟﻲ ﺍﻟﻌﺎﻟﻤﻲ )ﻗﺎﻧﻮﻥ ﻣﺮﻛﺰ ﺩﺑﻲ ﺍﻟﻤﺎﻟﻲ ﺍﻟﻌﺎﻟﻤﻲ ﺭﻗﻢ  12ﻟﺴﻨﺔ  2004ﻭﺍﻟﻘﻮﺍﻧﻴﻦ ﺍﻟﻤﻌﺪﻟﺔ ﻟﻪ( )"@(".,"# h,
ﺃﻭ ﺑﻤﻮﺟﺐ ﻗﻮﺍﻋﺪ ﻁﺮﺡ ﺍﻷﻭﺭﺍﻕ ﺍﻟﻤﺎﻟﻴﺔ )" (" .# 4 ,ﺍﻟﺼﺎﺩﺭﺓ ﻋﻦ ﺳﻠﻄﺔ ﺩﺑﻲ ﻟﻠﺨﺪﻣﺎﺕ ﺍﻟﻤﺎﻟﻴﺔ )""C
 .(" >(G !5:ﻭﻟﻢ ﺗﻌﺘﻤﺪ ﺳﻠﻄﺔ ﺩﺑﻲ ﻟﻠﺨﺪﻣﺎﺕ ﺍﻟﻤﺎﻟﻴﺔ ﻋﺮﺽ ﺍﻻﻛﺘﺘﺎﺏ ﻭﺍﻷﺳﻬﻢ ﺍﻟﻤﻄﺮﻭﺣﺔ ﻓﻴﻪ ﻭﺍﻟﻤﺼﺎﻟﺢ ﻓﻴﻬﺎ ﻭﻟﻢ
ﺗﺮﺧﺼﻬﺎ ﻭﻫﻲ ﻻ ﺗﺸﻜﻞ ﻁﺮﺣﺎ ً ﻷﻭﺭﺍﻕ ﻣﺎﻟﻴﺔ ﻓﻲ ﻣﺮﻛﺰ ﺩﺑﻲ ﺍﻟﻤﺎﻟﻲ ﺍﻟﻌﺎﻟﻤﻲ ﻭﻓﻘﺎ ً ﻟـﻘﺎﻧﻮﻥ ﺍﻷﺳﻮﺍﻕ ﺃﻭ ﻗﻮﺍﻋﺪ ﻁﺮﺡ ﺍﻷﻭﺭﺍﻕ
ﺍﻟﻤﺎﻟﻴﺔ.
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ﺩﺑﻲ ﺍﻟﻤﺎﻟﻲ ﺍﻟﻌﺎﻟﻤﻲ
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ﺷﺎﺭﻉ ﺍﻟﺸﻴﺦ ﺯﺍﻳﺪ
ﺩﺑﻲ ،ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ

ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﺇﻧﺘﺮﻧﺎﺷﻴﻮﻧﺎﻝ
ﺷﺮﻛﺔ ﻣﺴﺎﻫﻤﺔ ﻋﺎﻣﺔ
)ﺷﺮﻛﺔ ﻣﺴﺎﻫﻤﺔ ﻋﺎﻣﺔ ﻗﻴﺪ ﺍﻟﺘﺄﺳﻴﺲ ﻓﻲ ﺇﻣﺎﺭﺓ ﺩﺑﻲ ،ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﳌﺘﺤﺪﺓ(

ﺍﻛﺘﺘﺎﺏ ﻋﺎﻡ ﻋﻠﻰ  ۱,۱۹۷,۷۷۷,۷۷۸ﺳﻬﻢ ﻋﺎﺩﻱ )"ﺃﺳﻬﻢ ﺍﻻﻛﺘﺘﺎﺏ"(
ﺑﺴﻌﺮ ﺍﻛﺘﺘﺎﺏ ﻳﺒﻠﻎ _ _۱ﺩﺭﻫﻢ ﻟﻠﺴﻬﻢ ﺍﻟﻮﺍﺣﺪ )"ﺳﻌﺮ ﺍﻻﻛﺘﺘﺎﺏ"(
)ﺑﺎﻹﺿﺎﻓﺔ ﺇﻟﻰ ﻣﺼﺎﺭﻳﻒ ﺍﻹﺻﺪﺍﺭ ﺍﻟﺒﺎﻟﻐﺔ  ۰٫۰۲ﻟﻠﺴﻬﻢ ﺍﻟﻮﺍﺣﺪ(
ﻫﺬﻩ ﻧﺸﺮﺓ ﺍﻻﻛﺘﺘﺎﺏ ﺍﻟﻌﺎﻡ ﺍﻷﻭﻟﻲ )"ﺍﻻﻛﺘﺘﺎﺏ"( ﻋﻠﻰ  ٪٥٥ﻣﻦ ﺇﺟﻤﺎﻟﻲ ﺍﻷﺳﻬﻢ )"ﺍﻷﺳﻬﻢ"( ﻓﻲ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﺇﻧﺘﺮﻧﺎﺷﻴﻮﻧﺎﻝ ﺵ.ﻡ.ﻉ )"ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ" ﺃﻭ
"ﺍﻟﺸﺮﻛﺔ"( ﻭﻫﻲ ﺷﺮﻛﺔ ﻣﺴﺎﻫﻤﺔ ﻋﺎﻣﺔ ﻗﻴﺪ ﺍﻟﺘﺄﺳﻴﺲ ﻓﻲ ﺇﻣﺎﺭﺓ ﺩﺑﻲ ،ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ )"ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ"( ﻟﻢ ﻳﺘﻢ ﻁﺮﺡ ﺃﺳﻬﻢ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ
ﺍﻧﺘﺮﻧﺎﺷﻴﻮﻧﺎﻝ ﺵ.ﻡ.ﻉ) .ﻗﻴﺪ ﺍﻟﺘﺄﺳﻴﺲ ﻓﻲ ﺇﻣﺎﺭﺓ ﺩﺑﻲ ،ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ( ﻓﻲ ﺃﻳﺔ ﺳﻮﻕ ﻗﺒﻞ ﻫﺬﺍ ﺍﻻﻛﺘﺘﺎﺏ .ﻭﺳﺘﺘﻘﺪﻡ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﺍﻧﺘﺮﻧﺎﺷﻴﻮﻧﺎﻝ ﺵ.ﻡ.ﻉ.
)ﻗﻴﺪ ﺍﻟﺘﺄﺳﻴﺲ ﻓﻲ ﺇﻣﺎﺭﺓ ﺩﺑﻲ ،ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ( ﺑﻌﺪ ﺍﻻﻛﺘﺘﺎﺏ ﻭﺍﺳﺘﻜﻤﺎﻝ ﻋﻤﻠﻴﺔ ﺍﻟﺘﺄﺳﻴﺲ ﺑﻄﻠﺐ ﻹﺩﺭﺍﺝ ﺃﺳﻬﻤﻬﺎ ﻓﻲ ﺳﻮﻕ ﺩﺑﻲ ﺍﻟﻤﺎﻟﻲ )"ﺳﻮﻕ ﺩﺑﻲ
ﺍﻟﻤﺎﻟﻲ"(.
ﺍﻻﻛﺘﺘﺎﺏ ﻣﺘﺎﺡ ﻟﻠﻤﻜﺘﺘﺒﻴﻦ ﺍﻷﻓﺮﺍﺩ ﻭﺍﻟﻤﺆﺳﺴﺎﺕ ﻣﻦ ﻣﻮﺍﻁﻨﻲ ﺩﻭﻟﺔ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ ﻭﻏﻴﺮﻫﺎ ﻣﻦ ﺍﻟﺪﻭﻝ )"ﺍﻟﻤﻜﺘﺘﺒﻴﻦ"( ﻭﻫﻮ ﻳﻘﺘﺼﺮ ﻋﻠﻰ ﺍﻟﻔﺌﺎﺕ ﺍﻟﺘﺎﻟﻴﺔ:
 -۱ﺍﻷﻓﺮﺍﺩ ﻣﻦ ﻣﻮﺍﻁﻨﻲ ﺩﻭﻟﺔ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ )"ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ"( ﻭﺩﻭﻝ ﻣﺠﻠﺲ ﺍﻟﺘﻌﺎﻭﻥ ﺍﻟﺨﻠﻴﺠﻲ )"ﺩﻭﻝ ﻣﺠﻠﺲ ﺍﻟﺘﻌﺎﻭﻥ ﺍﻟﺨﻠﻴﺠﻲ"( ﺍﻟﺬﻳﻦ
ﺑﻠﻐﻮﺍ ﺳﻦ ﺍﻟﺤﺎﺩﻳﺔ ﻭﺍﻟﻌﺸﺮﻳﻦ ﺃﻭ ﺃﻛﺜﺮ ﻓﻲ ﺍﻟﻴﻮﻡ ﺍﻷﺧﻴﺮ ﻣﻦ ﺍﻻﻛﺘﺘﺎﺏ ﺍﻟﻌﺎﻡ؛
 -۲ﺍﻷﻓﺮﺍﺩ ﻣﻦ ﻣﻮﺍﻁﻨﻲ ﺃﻳﺔ ﺩﻭﻟﺔ )ﺑﺎﺳﺘﺜﻨﺎء ﺍﻷﺷﺨﺎﺹ ﺍﻷﻣﺮﻳﻜﻴﻴﻦ ﺣﺴﺐ ﺗﻌﺮﻳﻔﻬﻢ ﻓﻲ ﻗﺎﻧﻮﻥ ﺍﻷﻭﺭﺍﻕ ﺍﻟﻤﺎﻟﻴﺔ ﻟﺴﻨﺔ  ۱۹۳۳ﻭﺍﻟﻘﻮﺍﻧﻴﻦ ﺍﻟﻤﻌﺪﻟﺔ ﻟﻪ( ﺍﻟﺬﻳﻦ ﺑﻠﻐﻮﺍ ﺳﻦ
ﺍﻟﺤﺎﺩﻳﺔ ﻭﺍﻟﻌﺸﺮﻳﻦ ﺃﻭ ﺃﻛﺜﺮ ﻓﻲ ﺍﻟﻴﻮﻡ ﺍﻷﺧﻴﺮ ﻣﻦ ﺍﻻﻛﺘﺘﺎﺏ ﺍﻟﻌﺎﻡ ،ﺑﺸﺮﻁ ﺃﻥ ﻳﻜﻮﻧﻮﺍ ﻣﻘﻴﻤﻴﻦ ﻓﻲ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ ﺑﺸﻜﻞ ﻗﺎﻧﻮﻧﻲ؛
 -۳ﺍﻟﻤﺆﺳﺴﺎﺕ ﺍﻟﻔﺮﺩﻳﺔ ﻭﺍﻟﺸﺮﺍﻛﺎﺕ ﻭﺍﻟﺸﺮﻛﺎﺕ ﺍﻟﺘﻲ ﻳﻤﻠﻜﻬﺎ ﻣﻮﺍﻁﻨﻮ ﺩﻭﻟﺔ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ ﺃﻭ ﺩﻭﻝ ﻣﺠﻠﺲ ﺍﻟﺘﻌﺎﻭﻥ ﺍﻟﺨﻠﻴﺠﻲ ﺃﻭ ﺃﻳﺔ ﺩﻭﻟﺔ ﺃﺧﺮﻯ ﺑﺼﺮﻑ
ﺍﻟﻨﻈﺮ ﻋﻦ ﺟﻨﺴﻴﺔ ﻫﺬﻩ ﺍﻟﻤﺆﺳﺴﺎﺕ ﺑﺎﺳﺘﺜﻨﺎء ﺍﻷﺷﺨﺎﺹ ﺍﻷﻣﺮﻳﻜﻴﻴﻦ )ﻗﺎﻧﻮﻥ ﺍﻷﻭﺭﺍﻕ ﺍﻟﻤﺎﻟﻴﺔ ﻟﺴﻨﺔ  ۱۹۳۳ﻭﺍﻟﻘﻮﺍﻧﻴﻦ ﺍﻟﻤﻌﺪﻟﺔ ﻟﻪ(؛ ﻭ
 -٤ﻭﻓﻘﺎ ً ﻟﻘﺮﺍﺭ ﻣﺠﻠﺲ ﺍﻟﻮﺯﺭﺍء ﻓﻲ ﺩﻭﻟﺔ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ ﺭﻗﻢ  ۸ﻟﺴﻨﺔ  ،۲۰۰٦ﻳﺤﻖ ﻟﻮﺯﺍﺭﺓ ﺍﻟﻤﺎﻟﻴﺔ ﻭﺍﻟﺼﻨﺎﻋﺔ ﻓﻲ ﺩﻭﻟﺔ ﺍﻹﻣﺎﺭﺍﺕ ﺍﻟﻌﺮﺑﻴﺔ ﺍﻟﻤﺘﺤﺪﺓ
)"ﻭﺯﺍﺭﺓ ﺍﻟﻤﺎﻟﻴﺔ"( ﺍﻻﻛﺘﺘﺎﺏ ﻋﻠﻰ  ٪٥ﻣﻦ ﺃﺳﻬﻢ ﺍﻻﻛﺘﺘﺎﺏ.
ﻣﻦ ﺍﻟﻤﺘﻮﻗﻊ ﺃﻥ ﻳﺒﺪﺃ ﺍﻻﻛﺘﺘﺎﺏ ﻓﻲ  ۸ﻳﻮﻟﻴﻮ  ۲۰۰۸ﻭﻳﻨﺘﻬﻲ ﻓﻲ  ۱۷ﻳﻮﻟﻴﻮ ") ۲۰۰۸ﺗﺎﺭﻳﺦ ﺍﻹﻏﻼﻕ"(.
ﻭﺍﻓﻘﺖ ﻫﻴﺌﺔ ﺍﻷﻭﺭﺍﻕ ﺍﻟﻤﺎﻟﻴﺔ ﻭﺍﻟﺴﻠﻊ )ﺍﻟﻬﻴﺌﺔ( ﻋﻠﻰ ﺇﻋﻼﻥ ﻧﺸﺮﺓ ﺍﻹﻛﺘﺘﺎﺏ ﺍﻟﻌﺎﻡ ﻫﺬﻩ .ﺇﻥ ﺍﻷﺳﻬﻢ ﺍﻟﻤﻄﺮﻭﺣﺔ ﻟﻼﻛﺘﺘﺎﺏ ﻟﻢ ﺗﺴﺠﻞ ﻟﺪﻯ ﺃﻳﺔ ﺳﻠﻄﺔ ﺗﻨﻈﻴﻤﻴﺔ ﺃﺧﺮﻯ ﻓﻲ
ﺃﻱ ﺍﺧﺘﺼﺎﺹ ﻗﻀﺎﺋﻲ ﺁﺧﺮ.
ﻭﻓﻲ ﺗﺎﺭﻳﺦ  ۲ﻳﻮﻟﻴﻮ  ،۲۰۰۸ﺻﺪﺭ ﺍﻟﻘﺮﺍﺭ ﺭﻗﻢ  ۲۰۰۸/۱۰٤ﻟﻠﺴﻠﻄﺔ ﺍﻟﻤﺨﺘﺼﺔ ﻓﻲ ﺷﺄﻥ ﺇﻋﻼﻥ ـﺘﺄﺳﻴﺲ ﺷﺮﻛﺔ ﺩﺭﻳﻚ ﺃﻧﺪ ﺳﻜﻞ ﺇﻧﺘﺮﻧﺎﺷﻴﻮﻧﺎﻝ ﺵ.ﻡ.ﻉ ﻛﺸﺮﻛﺔ
ﻣﺴﺎﻫﻤﺔ ﻋﺎﻣﺔ )ﻗﻴﺪ ﺍﻟﺘﺄﺳﻴﺲ(.
ﻳﺘﻀﻤﻦ ﺍﻻﺳﺘﺜﻤﺎﺭ ﻓﻲ ﺍﻷﺳﻬﻢ ﺩﺭﺟﺔ ﻋﺎﻟﻴﺔ ﻣﻦ ﺍﻟﻤﺨﺎﻁﺮﺓ ،ﻭﻋﻠﻰ ﺍﻟﻤﻜﺘﺘﺒﻴﻦ ﺍﻟﻤﺤﺘﻤﻠﻴﻦ ﻗﺮﺍءﺓ ﻗﺴﻢ "ﺍﻟﻤﺨﺎﻁﺮ" ﺿﻤﻦ ﺍﻟﻨﺸﺮﺓ ﺑﻌﻨﺎﻳﺔ ﻟﻠﺘﻌﺮﻑ ﻋﻠﻰ ﺍﻟﻌﻮﺍﻣﻞ ﺍﻟﺘﻲ
ﻳﺠﺐ ﺃﺧﺬﻫﺎ ﺑﻌﻴﻦ ﺍﻻﻋﺘﺒﺎﺭ ﻗﺒﻞ ﺍﻻﻛﺘﺘﺎﺏ ﻓﻲ ﺃﺳﻬﻢ ﺍﻻﻛﺘﺘﺎﺏ.

ﺍﳌﺴﺘﺸﺎﺭﻭﻥ ﺍﳌﺎﻟﻴﻮﻥ ﺍﳌﺸﺘﺮﻛﻮﻥ ﻭﻣﺪﺭﺍﺀ ﺍﻻﻛﺘﺘﺎﺏ ﺍﳌﺸﺘﺮﻛﻮﻥ

ﺑﻨﻚ ﺍﻻﻛﺘﺘﺎﺏ ﺍﻟﺮﺋﻴﺴﻲ

ﺑﻨﻮﻙ ﺍﻻﻛﺘﺘﺎﺏ

ﺗﺎﺭﻳﺦ ﻫﺬﻩ ﺍﻟﻨﺸﺮﺓ ﻫﻮ  ۸ﻳﻮﻟﻴﻮ ۲۰۰۸

