ﺇﻥ ﺍﻟﻤﻌﻠﻭﻤﺎﺕ ﺍﻟﻭﺍﺭﺩﺓ ﻓﻲ ﻨﺸﺭﺓ ﺍﻻﻜﺘﺘﺎﺏ ﻫﺫﻩ ﻫﻲ ﻋﺭﻀﺔ ﻟﻠﺘﻌﺩﻴﻼﺕ ﻭﺍﻹﻀﺎﻓﺎﺕ ﺒﺩﻭﻥ ﺃﻱ ﺇﺸﻌﺎﺭ .ﻻ ﺘﺸﻜل ﻫﺫﻩ ﺍﻟﻨﺸﺭﺓ ﻋﺭﻀﹰﺎ ﺃﻭ ﻁﻠﺏ ﻋﺭﺽ ﻴﺘﻌﻠﻕ ﺒﺒﻴﻊ ﺃﻭ ﺸﺭﺍﺀ ﺃﻭﺭﺍﻕ ﻤﺎﻟﻴﺔ ﻓﻲ ﺃﻱ ﺒﻠﺩ ﺁﺨﺭ ﻏﻴﺭ ﺍﻹﻤﺎﺭﺍﺕ
ﺍﻟﻌﺭﺒﻴﺔ ﺍﻟﻤﺘﺤﺩﺓ ﺃﻭ ﻓﻲ ﺍﻟﺤﺎﻟﺔ ﺍﻟﺘﻲ ﻴﻜﻭﻥ ﻓﻴﻬﺎ ﻫﺫﺍ ﺍﻟﻌﺭﺽ ﺃﻭ ﺍﻟﻁﻠﺏ ﺃﻭ ﺍﻟﺒﻴﻊ ﺃﻭ ﺍﻟﺸﺭﺍﺀ ﻤﺤﻅﻭﺭﹰﺍ ﺃﻭ ﻴﺴﺘﻭﺠﺏ ﺍﻟﺘﺴﺠﻴل ﺃﻭ ﺍﻻﻋﺘﻤﺎﺩ.

ﻧﺸﺮة اﻻآﺘﺘﺎب اﻟﻌﺎم

ﺩﻴﺎﺭ ﻟﻠﺘﻁﻭﻴﺭ

ﺸﺭﻜﺔ ﻤﺴﺎﻫﻤﺔ ﻋﺎﻤﺔ
)ﻗﻴﺩ ﺍﻟﺘﺄﺴﻴﺱ ﻓﻲ ﺇﻤﺎﺭﺓ ﺩﺒﻲ ،ﺍﻹﻤﺎﺭﺍﺕ ﺍﻟﻌﺭﺒﻴﺔ ﺍﻟﻤﺘﺤﺩﺓ(

ﻟﻤﻘﺘﻀﻴﺎﺕ ﻫﺫﻩ ﺍﻟﻨﺸﺭﺓ ،ﻴﻜﻭﻥ ﻟﻠﺘﻌﺎﺒﻴﺭ ﺍﻟﻭﺍﺭﺩﺓ ﻓﻲ ﻫﺫﺍ ﺍﻟﻤﺴﺘﻨﺩ ﺍﻟﻤﻌﻨﻰ ﺍﻟﻤﻨﺴﻭﺏ ﻟﻬﺎ ﻓﻲ ﻗﺴﻡ ﺍﻟﺘﻌﺎﺭﻴﻑ.

ﺭﺃﺱ ﺍﻟﻤﺎل  ٥,٧٧٨,٠٠٠,٠٠٠ﺩﺭﻫﻡ ﻤﻭﺯﻋﺔ ﻋﻠﻰ  ٥,٧٧٨,٠٠٠,٠٠٠ﺴﻬﻡ ﺒﻘﻴﻤﺔ ﺍﺴﻤﻴﺔ ﺩﺭﻫﻡ ﺇﻤﺎﺭﺍﺘﻲ ﻭﺍﺤﺩ )(١
ﻟﻠﺴﻬﻡ ﺍﻟﻭﺍﺤﺩ
ﻁﺭﺡ  ٣,١٧٨,٠٠٠,٠٠٠ﺴﻬﻡ ﻟﻼﻜﺘﺘﺎﺏ ﺍﻟﻌﺎﻡ ﺘﻤﺜل ﺨﻤﺴﺔ ﻭﺨﻤﺴﻭﻥ ﻓﻲ ﺍﻟﻤﺌﺔ ) (%٥٥ﻤﻥ ﺇﺠﻤﺎﻟﻲ ﺭﺃﺱ ﺍﻟﻤﺎل ﺒﻘﻴﻤﺔ ﺇﺴﻤﻴﺔ
ﺘﺒﻠﻎ ﺩﺭﻫﻡ ﺇﻤﺎﺭﺍﺘﻲ ﻭﺍﺤﺩ ) (١ﻟﻜل ﺴﻬﻡ ﺒﺎﻹﻀﺎﻓﺔ ﺇﻟﻰ ﻓﻠﺴﻴﻥ ) (٢ﻟﻜل ﺴﻬﻡ ﻜﻤﺼﺎﺭﻴﻑ ﺇﺼﺩﺍﺭ
ﻨﺸﺭﺓ ﺍﻻﻜﺘﺘﺎﺏ ﺍﻟﻌﺎﻡ ﺍﻷﻭﻟﻲ ﻟﻁﺭﺡ  ٣,١٧٨,٠٠٠,٠٠٠ﺴﻬﻡ ﺘﻤﺜل  %٥٥ﻤﻥ ﺇﺠﻤﺎﻟﻲ ﺍﻷﺴﻬﻡ ﻓﻲ ﺸﺭﻜﺔ ﺩﻴﺎﺭ ﻟﻠﺘﻁﻭﻴﺭ ﺵ.ﻡ.ﻉ )"ﺍﻟﺸﺭﻜﺔ" ﺍﻭ "ﺩﻴﺎﺭ"( ﻭﻫﻲ ﺸـﺭﻜﺔ
ﻤﺴﺎﻫﻤﺔ ﻋﺎﻤﺔ ﻗﻴﺩ ﺍﻟﺘﺄﺴﻴﺱ ﻓﻲ ﺇﻤﺎﺭﺓ ﺩﺒﻲ ،ﺩﻭﻟﺔ ﺍﻹﻤﺎﺭﺍﺕ ﺍﻟﻌﺭﺒﻴﺔ ﺍﻟﻤﺘﺤﺩﺓ .ﻭﻗﺒل ﻫﺫﺍ ﺍﻟﻁﺭﺡ ﻟﻼﻜﺘﺘﺎﺏ ﺍﻟﻌﺎﻡ ﻟﻡ ﺘﻜﻥ ﺃﺴﻬﻡ ﺍﻟﺸﺭﻜﺔ ﻤﻁﺭﻭﺤﺔ ﻓﻲ ﺃﻴﺔ ﺃﺴﻭﺍﻕ ﻋﺎﻤﺔ.
ﺴﺘﺘﻘﺩﻡ ﺍﻟﺸﺭﻜﺔ ﺒﻁﻠﺏ ﻟﻘﺒﻭل ﻗﻴﺩ ﺃﺴﻬﻤﻬﺎ ﻓﻲ ﺍﻟﻼﺌﺤﺔ ﺍﻟﺭﺴﻤﻴﺔ ﻟﻸﻭﺭﺍﻕ ﺍﻟﻤﺎﻟﻴﺔ ﻓﻲ ﺴﻭﻕ ﺩﺒﻲ ﺍﻟﻤﺎﻟﻲ ﻭﺇﺩﺭﺍﺝ ﺃﺴﻬﻤﻬﺎ ﻋﻨﺩ ﺍﻻﻨﺘﻬﺎﺀ ﻤﻥ ﻋﻤﻠﻴﺔ ﺍﻟﺘﺄﺴﻴﺱ.
ﺇﻥ ﺍﻻﻜﺘﺘﺎﺏ ﻓﻲ ﺃﺴﻬﻡ ﺸﺭﻜﺔ ﺩﻴﺎﺭ ﻟﻠﺘﻁﻭﻴﺭ ﻤﻔﺘﻭﺡ ﻓﻘﻁ ﺃﻤﺎﻡ ﻤﻭﺍﻁﻨﻲ ﺩﻭﻟﺔ ﺍﻹﻤﺎﺭﺍﺕ ﺍﻟﻌﺭﺒﻴﺔ ﺍﻟﻤﺘﺤﺩﺓ ﻭﺩﻭل ﻤﺠﻠﺱ ﺍﻟﺘﻌﺎﻭﻥ ﺍﻟﺨﻠﻴﺠﻲ ﻤﻥ ﺍﻷﺸﺨﺎﺹ ﺍﻟﻁﺒﻴﻌﻴـﻴﻥ ﺃﻭ
ﺍﻟﻤﺅﺴﺴﺎﺕ ﺍﻻﻋﺘﺒﺎﺭﻴﺔ ﺃﻭ ﺍﻟﺸﺭﻜﺎﺕ ﺃﻭ ﺍﻟﻬﻴﺌﺎﺕ ﺍﻟﻌﺎﻤﺔ ﻟﻠﺤﻜﻭﻤﺎﺕ ﺍﻻﺘﺤﺎﺩﻴﺔ ﻭﺍﻟﻤﺤﻠﻴﺔ .ﻭﻴﺤﻅﺭ ﺍﻻﻜﺘﺘﺎﺏ ﻟﻸﻓﺭﺍﺩ ﺍﻟﺫﻴﻥ ﺘﻘل ﺃﻋﻤﺎﺭﻫﻡ ﻋﻥ ) (٢١ﻋﺎﻤﹰﺎ ﻓـﻲ ﺘـﺎﺭﻴﺦ
ﺇﻏﻼﻕ ﺍﻹﻜﺘﺘﺎﺏ ﺇﻤﺎ ﻤﺒﺎﺸﺭﺓ ﺃﻭ ﻋﻥ ﻁﺭﻴﻕ ﻭﻟﻴﻬﻡ ﺃﻭ ﻭﺼﻴﻬﻡ ﺃﻭ ﻤﻤﺜﻠﻬﻡ ﺍﻟﺸﺭﻋﻲ.
ﺇﻥ ﻁﺭﺡ ﺍﻷﺴﻬﻡ ﺒﻤﻭﺠﺏ ﻨﺸﺭﺓ ﺍﻻﻜﺘﺘﺎﺏ ﻭﻓﻘﹰﺎ ﻟﻠﺸﺭﻭﻁ ﻭﺍﻷﺤﻜﺎﻡ ﺍﻟﻤﺒﻴﻨﺔ ﻓﻲ ﻫﺫﻩ ﺍﻟﻨﺸﺭﺓ ﻗﺩ ﺘﻡ ﺍﻟﻤﻭﺍﻓﻘﺔ ﻋﻠﻴﻪ ﻤﻥ ﻭﺯﺍﺭﺓ ﺍﻻﻗﺘﺼﺎﺩ ﻭﻫﻴﺌﺔ ﺍﻷﻭﺭﺍﻕ ﺍﻟﻤﺎﻟﻴﺔ ﻭﺍﻟﺴﻠﻊ ﻓﻲ
ﺩﻭﻟﺔ ﺍﻹﻤﺎﺭﺍﺕ ﺍﻟﻌﺭﺒﻴﺔ ﺍﻟﻤﺘﺤﺩﺓ ﻭ/ﺃﻭ ﻟﻡ ﻴﺘﻡ ﺘﺴﺠﻴل ﺍﻋﺘﻤﺎﺩ ﺍﻷﺴﻬﻡ ﻟﺩﻯ ﺃﻴﺔ ﻫﻴﺌﺔ ﺘﻨﻅﻴﻤﻴﺔ ﺃﺨﺭﻯ ﻓﻲ ﺃﻱ ﺒﻠﺩ ﺁﺨﺭ.
ﻴﺠﺏ ﻋﻠﻰ ﺍﻟﻤﺸﺘﺭﻴﻥ ﺍﻟﻤﺤﺘﻤﻠﻴﻥ ﻟﻸﻭﺭﺍﻕ ﺍﻟﻤﺎﻟﻴﺔ ﺍﻟﻤﻁﺭﻭﺤﺔ ﺍﻟﻘﻴﺎﻡ ﻤﻥ ﺠﺎﻨﺒﻬﻡ ﺒﺎﻟﺘﺤﺭﻱ ﺍﻟﻼﺯﻡ ﺒﺨﺼﻭﺹ ﺍﻷﻭﺭﺍﻕ ﺍﻟﻤﺎﻟﻴﺔ ،ﻭﺇﺫﺍ ﻜﺎﻨﻭﺍ ﻻ ﻴﻔﻬﻤﻭﻥ ﻤﺤﺘﻭﻴـﺎﺕ ﻫـﺫﻩ
ﺍﻟﻨﺸﺭﺓ ﻓﻌﻠﻴﻬﻡ ﺍﺴﺘﺸﺎﺭﺓ ﻤﺴﺘﺸﺎﺭ ﻤﺎﻟﻲ ﻤﻌﺘﻤﺩ .ﻴﺘﻀﻤﻥ ﺍﻻﺴﺘﺜﻤﺎﺭ ﻓﻲ ﺃﺴﻬﻡ ﺍﻟﺸﺭﻜﺔ ﻤﺨﺎﻁﺭ ﻤﻌﻴﻨﺔ ﻤﻭﻀﺤﺔ ﻓﻲ ﺍﻟﻘﺴﻡ ﺍﻟﻤﻌﻨﻭﻥ "ﻤﺨـﺎﻁﺭ ﺍﻹﺴـﺘﺜﻤﺎﺭ" ﻓـﻲ ﺒﺩﺍﻴـﺔ
ﺍﻟﺼﻔﺤﺔ .١٦

ﻤﺩﻴﺭ ﺍﻻﻜﺘﺘﺎﺏ ﻭﺍﻟﻤﺴﺘﺸﺎﺭ ﺍﻟﻤﺎﻟﻲ ﻭﻤﺩﻴﺭ ﻋﻤﻠﻴﺎﺕ ﺍﻟﺴﺠل ﺍﻟﻤﻨﻔﺭﺩ

ﻤﺩﻴﺭ ﺍﻻﻜﺘﺘﺎﺏ ﺍﻟﻤﺴﺎﻋﺩ
ﺒﻨﻙ ﺍﻻﻜﺘﺘﺎﺏ ﺍﻟﺭﺌﻴﺴﻲ

ﺒﻨﻙ ﺍﻻﻜﺘﺘﺎﺏ ﺍﻟﺭﺌﻴﺴﻲ ﺍﻟﻤﺴﺎﻋﺩ

ﻭﻜﻴل ﺇﺼﺩﺍﺭ ﻓﻲ ﺩﻭل ﻤﺠﻠﺱ ﺍﻟﺘﻌﺎﻭﻥ ﺍﻟﺨﻠﻴﺠﻲ

ﺒﻨﻭﻙ ﻭ ﻤﺅﺴﺴﺎﺕ ﺍﻹﻜﺘﺘﺎﺏ ﻓﻲ ﺩﻭﻟﺔ ﺍﻹﻤﺎﺭﺍﺕ ﺍﻟﻌﺭﺒﻴﺔ ﺍﻟﻤﺘﺤﺩﺓ

ﺒﻨﻙ ﺍﻻﻜﺘﺘﺎﺏ ﻓﻲ ﺩﻭل ﻤﺠﻠﺱ ﺍﻟﺘﻌﺎﻭﻥ ﺍﻟﺨﻠﻴﺠﻲ
دوﻟﺔ اﻟﺒﺤﺮﻳﻦ

ﺘﺎﺭﻴﺦ ﻫﺫﻩ ﺍﻟﻨﺸﺭﺓ  ٦ﻤﺎﻴﻭ ٢٠٠٧

ﺳﻠﻄﻨﺔ ﻋﻤﺎن

دوﻟﺔ ﻗﻄﺮ

ﺒﺴﻡ ﺍﷲ ﺍﻟﺭﺤﻤﻥ ﺍﻟﺭﺤﻴﻡ

ﺩﻴﺎﺭ ﻟﻠﺘﻁﻭﻴﺭ
)ﺸﺭﻜﺔ ﻤﺴﺎﻫﻤﺔ ﻋﺎﻤﺔ  -ﻗﻴﺩ ﺍﻟﺘﺄﺴﻴﺱ ﻓﻲ ﺇﻤﺎﺭﺓ ﺩﺒﻲ ،ﺍﻹﻤﺎﺭﺍﺕ ﺍﻟﻌﺭﺒﻴﺔ ﺍﻟﻤﺘﺤﺩﺓ(

ﻋﺩﺩ ﺍﻷﺴﻬﻡ ﺍﻟﻤﻁﺭﻭﺤﺔ ﻟﻼﻜﺘﺘﺎﺏ ﺍﻟﻌﺎﻡ  ٣,١٧٨,٠٠٠,٠٠٠ﺴﻬﻡ ﺘﻤﺜل ﺨﻤﺴﺔ ﻭﺨﻤﺴﻭﻥ ﻓﻲ ﺍﻟﻤﺌﺔ ) (٪٥٥ﻤﻥ ﺇﺠﻤـﺎﻟﻲ ﺭﺃﺱ ﺍﻟﻤـﺎل
ﺒﻘﻴﻤﺔ ﺍﺴﻤﻴﺔ ﻗﺩﺭﻫﺎ ﺩﺭﻫﻡ ﺇﻤﺎﺭﺍﺘﻲ ﻭﺍﺤﺩ ) (١ﻟﻠﺴﻬﻡ ﺍﻟﻭﺍﺤﺩ ﻤﻀﺎﻓ ﹰﺎ ﺇﻟﻴﻬﺎ ﻓﻠﺴﻴﻥ ) (٢ﻤﺼﺎﺭﻴﻑ ﺇﺼﺩﺍﺭ ﻋﻥ ﻜل ﺴﻬﻡ ﺘﻁﺭﺡ ﻓﻘﻁ ﻋﻠﻰ
ﺍﻟﻤﺴﺘﺜﻤﺭﻴﻥ ﻤﻥ ﺍﻷﻓﺭﺍﺩ ﻭﺍﻟﻤﺅﺴﺴﺎﺕ ﻤﻥ ﺩﻭﻟﺔ ﺍﻹﻤﺎﺭﺍﺕ ﺍﻟﻌﺭﺒﻴﺔ ﺍﻟﻤﺘﺤﺩﺓ ﻭﺩﻭل ﻤﺠﻠﺱ ﺍﻟﺘﻌﺎﻭﻥ ﺍﻟﺨﻠﻴﺠﻲ.
ﺍﻜﺘﺘﺏ ﺍﻟﻤﺅﺴﺴﻭﻥ ﺒﻤﺎ ﻨﺴﺒﺘﻪ ﺨﻤﺴﺔ ﻭﺃﺭﺒﻌﻭﻥ ﻓﻲ ﺍﻟﻤﺌـﺔ ) (٪٤٥ﻤـﻥ ﺃﺴـﻬﻡ ﺍﻟـﺸﺭﻜﺔ ﺍﻟﻤﻁﺭﻭﺤـﺔ ﻟﻼﻜﺘﺘـﺎﺏ ،ﺃﻱ ﻤـﺎ ﻴﻌـﺎﺩل
 ٢,٦٠٠,٠٠٠,٠٠٠ﺴﻬﻡ ،ﺘﻡ ﺴﺩﺍﺩﻫﺎ ﻜﺤﺼﺹ ﻋﻴﻨﻴﺔ ﺘﺘﻤﺜل ﻓﻲ ﺃﺴﻬﻡ ﺸﺭﻜﺔ ﺩﻴﺎﺭ ﻟﻠﺘﻁﻭﻴﺭ ﺵ.ﻡ.ﺥ .ﻭﻗﺩ ﺘﻡ ﺘﺤﺩﻴـﺩ ﻗﻴﻤـﺔ ﺍﻟﺤـﺼﺔ
ﺍﻟﻌﻴﻨﺔ ﺒﻤﺒﻠﻎ  ٢,٦٠٠,٠٠٠,٠٠٠ﺩﺭﻫﻡ ،ﺒﺴﻌﺭ ﺩﺭﻫﻡ ﻭﺍﺤﺩ ) (١ﻟﻠﺴﻬﻡ ﺍﻟﻭﺍﺤﺩ ﺒﺎﻹﻀﺎﻓﺔ ﺇﻟﻰ ﺴﺩﺍﺩ ﻓﻠﺴﻴﻥ ) (٢ﻤﺼﺎﺭﻴﻑ ﺇﺼﺩﺍﺭ ﻋـﻥ
ﻜل ﺴﻬﻡ  ،ﺤﻴﺙ ﺩﺨﻠﺕ ﺍﻟﺤﺼﺔ ﺍﻟﻌﻴﻨﻴﺔ ﻜﺎﻤﻠﺔ ﻓﻲ ﺘﻜﻭﻴﻥ ﺭﺃﺴﻤﺎل ﺍﻟﺸﺭﻜﺔ.
ﺘﻤﺕ ﺍﻟﻤﻭﺍﻓﻘﺔ ﻋﻠﻰ ﻫﺫﻩ ﺍﻟﻨﺸﺭﺓ ﻤﻥ ﻗﺒل ﻭﺯﺍﺭﺓ ﺍﻻﻗﺘﺼﺎﺩ ﻭﻫﻴﺌﺔ ﺍﻷﻭﺭﺍﻕ ﺍﻟﻤﺎﻟﻴﺔ ﻭﺍﻟﺴﻠﻊ ﺒﺩﻭﻟﺔ ﺍﻹﻤﺎﺭﺍﺕ ﺍﻟﻌﺭﺒﻴﺔ ﺍﻟﻤﺘﺤﺩﺓ ﻭﻓﻘ ﹰﺎ ﻷﺤﻜﺎﻡ
ﻗﺎﻨﻭﻥ ﺍﻟﺸﺭﻜﺎﺕ ﺭﻗﻡ  ٨ﻟﺴﻨﺔ  ١٩٨٤ﻭﻗﺭﺍﺭﺍﺘﻪ ﺍﻟﻨﺎﻓﺫﺓ ،ﻭﻗﺩ ﺃﺼﺩﺭﺕ ﺩﺍﺌﺭﺓ ﺍﻟﺘﻨﻤﻴﺔ ﺍﻻﻗﺘﺼﺎﺩﻴﺔ  -ﻓﻲ ﺇﻤﺎﺭﺓ ﺩﺒﻲ ﺍﻟﻘﺭﺍﺭ ﺍﻹﺩﺍﺭﻱ ﺭﻗﻡ
 ٣٠ﻟﺴﻨﺔ  ٢٠٠٧ﺒﺎﻟﻤﻭﺍﻓﻘﺔ ﻋﻠﻰ ﺘﺄﺴﻴﺱ ﺍﻟﺸﺭﻜﺔ ﻭﺫﻟﻙ ﺒﻌﺩ ﺍﺴﺘﻴﻔﺎﺀ ﺠﻤﻴﻊ ﺍﻹﺠﺭﺍﺀﺍﺕ ﺍﻟﻘﺎﻨﻭﻨﻴﺔ ﺍﻟﻼﺯﻤﺔ ﻭﺍﻟﻤﻁﺒﻘﺔ ﻓﻲ ﺩﻭﻟﺔ ﺍﻹﻤﺎﺭﺍﺕ
ﺍﻟﻌﺭﺒﻴﺔ ﺍﻟﻤﺘﺤﺩﺓ.

ﺍﻟﺠﻬﺎﺕ ﺍﻹﺴﺘﺸﺎﺭﻴﺔ
ﻤﺩﻴﺭ ﻋﻤﻠﻴﺎﺕ ﺍﻟﺴﺠل ﺍﻟﻤﻨﻔﺭﺩ

ﻤﺩﻴﺭ ﺍﻻﻜﺘﺘﺎﺏ ﻭ ﺍﻟﻤﺴﺘﺸﺎﺭ ﺍﻟﻤﺎﻟﻲ
ﻤﺩﻴﺭ ﺍﻻﻜﺘﺘﺎﺏ ﺍﻟﻤﺴﺎﻋﺩ
ﺍﻟﻤﺴﺘﺸﺎﺭ ﺍﻟﻘﺎﻨﻭﻨﻲ ﻟﻼﻜﺘﺘﺎﺏ

ﻤﺩﻗﻕ ﺍﻟﺤﺴﺎﺒﺎﺕ

ﺒﻨﻙ ﺍﻻﻜﺘﺘﺎﺏ ﺍﻟﺭﺌﻴﺴﻲ

ﺒﻨﻙ ﺍﻻﻜﺘﺘﺎﺏ ﺍﻟﺭﺌﻴﺴﻲ ﺍﻟﻤﺴﺎﻋﺩ

ﻭﻜﻴل ﺇﺼﺩﺍﺭ ﻓﻲ ﺩﻭل ﻤﺠﻠﺱ ﺍﻟﺘﻌﺎﻭﻥ ﺍﻟﺨﻠﻴﺠﻲ

ﺒﻨﻭﻙ ﻭ ﻤﺅﺴﺴﺎﺕ ﺍﻹﻜﺘﺘﺎﺏ ﻓﻲ ﺩﻭﻟﺔ ﺍﻹﻤﺎﺭﺍﺕ ﺍﻟﻌﺭﺒﻴﺔ ﺍﻟﻤﺘﺤﺩﺓ

ﺒﻨﻙ ﺍﻻﻜﺘﺘﺎﺏ ﻓﻲ ﺩﻭل ﻤﺠﻠﺱ ﺍﻟﺘﻌﺎﻭﻥ ﺍﻟﺨﻠﻴﺠﻲ
دوﻟﺔ اﻟﺒﺤﺮﻳﻦ

ii

ﺳﻠﻄﻨﺔ ﻋﻤﺎن

دوﻟﺔ ﻗﻄﺮ

ﺍﻟﻤﺅﺴﺴﻭﻥ
ﺍﻜﺘﺘﺏ ﺍﻟﻤﺅﺴﺴﻭﻥ ﺍﻟﻤﺒﻴﻨﺔ ﺃﺴﻤﺎﺌﻬﻡ ﺃﺩﻨﺎﻩ ﺒﻤﺎ ﻨﺴﺒﺘﻪ ﺨﻤﺴﺔ ﻭﺃﺭﺒﻌﻭﻥ ﻓﻲ ﺍﻟﻤﺌﺔ ) (٪٤٥ﻤﻥ ﺃﺴﻬﻡ ﺍﻟﺸﺭﻜﺔ ﺍﻟﻤﻁﺭﻭﺤﺔ ﻟﻼﻜﺘﺘﺎﺏ ،ﺃﻱ ﻤﺎ
ﻴﻌﺎﺩل  ٢,٦٠٠,٠٠٠,٠٠٠ﺴﻬﻡ ،ﺘﻡ ﺴﺩﺍﺩﻫﺎ ﻜﺤﺼﺹ ﻋﻴﻨﻴﺔ ﺘﺘﻤﺜل ﻓﻲ ﺃﺴﻬﻡ ﺸﺭﻜﺔ ﺩﻴﺎﺭ ﻟﻠﺘﻁﻭﻴﺭ ﺵ.ﻡ.ﺥ .ﻭﻗﺩ ﺘﻡ ﺘﺤﺩﻴﺩ ﻗﻴﻤﺔ
ﺍﻟﺤﺼﺔ ﺍﻟﻌﻴﻨﺔ ﺒﻤﺒﻠﻎ  ٢,٦٠٠,٠٠٠,٠٠٠ﺩﺭﻫﻡ ،ﺒﺴﻌﺭ ﺩﺭﻫﻡ ﻭﺍﺤﺩ ) (١ﻟﻠﺴﻬﻡ ﺍﻟﻭﺍﺤﺩ ﺒﺎﻹﻀﺎﻓﺔ ﺇﻟﻰ ﻓﻠﺴﻴﻥ ) (٢ﻤﺼﺎﺭﻴﻑ ﺇﺼﺩﺍﺭ
ﻋﻥ ﻜل ﺴﻬﻡ ﺤﻴﺙ ﺩﺨﻠﺕ ﺍﻟﺤﺼﺔ ﺍﻟﻌﻴﻨﻴﺔ ﻜﺎﻤﻠﺔ ﻓﻲ ﺘﻜﻭﻴﻥ ﺭﺃﺴﻤﺎل ﺍﻟﺸﺭﻜﺔ ،ﻜﻤﺎ ﻫﻭ ﻤﺫﻜﻭﺭ ﻓﻲ ﺍﻟﻤﺎﺩﺓ ﺭﻗﻡ  ٦ﻤﻥ ﻋﻘﺩ ﺍﻟﺘﺄﺴﻴﺱ
ﻭﺍﻟﻤﺎﺩﺓ ﺭﻗﻡ  ٨ﻤﻥ ﺍﻟﻨﻅﺎﻡ ﺍﻷﺴﺎﺴﻲ.
ﺘﻌﺩ ﺸﺭﻜﺔ ﺩﻴﺎﺭ ﻟﻠﺘﻁﻭﻴﺭ ،ﻤﻘﺭﻫﺎ ﻓﻲ ﺇﻤﺎﺭﺓ ﺩﺒﻲ ،ﺸﺭﻜﺔ ﺘﻁﻭﻴﺭ ﻋﻘﺎﺭﻱ ﻭﺨﺩﻤﺎﺕ ﻋﻘﺎﺭﻴﺔ ﺭﺍﺌﺩﺓ ﻤﺤﻠﻴ ﹰﺎ ﻭﺇﻗﻠﻴﻤﻴ ﹰﺎ .ﺒﺩﺃﺕ ﺩﻴﺎﺭ ﻜﻭﺤﺩﺓ
ﺇﺩﺍﺭﺓ ﻋﻘﺎﺭﺍﺕ ﺘﺎﺒﻌﺔ ﻟﺒﻨﻙ ﺩﺒﻲ ﺍﻹﺴﻼﻤﻲ ﺜﻡ ﺘﺄﺴﺴﺕ ﻜﺸﺭﻜﺔ ﻤﺴﺎﻫﻤﺔ ﺨﺎﺼﺔ ﻓﻲ  ٦ﻴﻨﺎﻴﺭ  ٢٠٠١ﻭﺒﺩﺃﺕ ﻋﻤﻠﻴﺎﺘﻬﺎ ﻓﻲ  ١ﻴﻭﻨﻴﻭ
.٢٠٠٣
ﻭﻗﺩ ﺃﺼﺩﺭﺕ ﻭﺯﺍﺭﺓ ﺍﻻﻗﺘﺼﺎﺩ ﻭﻫﻴﺌﺔ ﺍﻷﻭﺭﺍﻕ ﺍﻟﻤﺎﻟﻴﺔ ﻭﺍﻟﺴﻠﻊ ﻓﻲ  ٦ﺃﺒﺭﻴل  ٢٠٠٧ﻗﺭﺍﺭ ﺒﺎﻟﻤﻭﺍﻓﻘﺔ ﻋﻠﻰ ﻨﺸﺭ ﺍﻻﻜﺘﺘﺎﺏ ﻟﻁﺭﺡ ﻨﺴﺒﺔ
ﺨﻤﺴﺔ ﻭﺨﻤﺴﻭﻥ ﻓﻲ ﺍﻟﻤﺌﺔ ) (%٥٥ﻤﻥ ﺃﺴﻬﻡ ﺸﺭﻜﺔ ﺩﻴﺎﺭ ﻟﻠﺘﻁﻭﻴﺭ )ﺸﺭﻜﺔ ﻤﺴﺎﻫﻤﺔ ﻋﺎﻤﺔ – ﻗﻴﺩ ﺍﻟﺘﺄﺴﻴﺱ( ﻟﻼﻜﺘﺘﺎﺏ ﺍﻟﻌﺎﻡ ﻭﺫﻟﻙ ﺒﻌﺩ
ﺍﺴﺘﻴﻔﺎﺀ ﺠﻤﻴﻊ ﺍﻹﺠﺭﺍﺀﺍﺕ ﺍﻟﻘﺎﻨﻭﻨﻴﺔ ﺍﻟﻼﺯﻤﺔ ﻟﺘﺄﺴﻴﺱ ﺍﻟﺸﺭﻜﺔ ﻭﺍﻟﻤﻁﺒﻘﺔ ﻓﻲ ﺩﻭﻟﺔ ﺍﻹﻤﺎﺭﺍﺕ ﺍﻟﻌﺭﺒﻴﺔ ﺍﻟﻤﺘﺤﺩﺓ.
ﺠﺩﻭل :ﺍﻟﻤﺅﺴﺴﻭﻥ
ﻋﺩﺩ ﺍﻷﺴﻬﻡ

ﺍﻟﻘﻴﻤﺔ ﺒﺎﻟﺩﺭﻫﻡ

ﺍﻻﺴﻡ

٢,٤٨٢,٩٩٦,٣٦٠

٢,٤٨٢,٩٩٦,٣٦٠

١١٧,٠٠٠,٢٦٠

١١٧,٠٠٠,٢٦٠

ﺩﻴﺎﺭ ﻓﻨﺩﺯ ﺫ.ﻡ.ﻡ.

٢٦٠

٢٦٠

ﺩﻴﺎﺭ ﺍﻨﻔﺴﺘﻤﻨﺘﺱ ﺫ.ﻡ.ﻡ.

٢٦٠

٢٦٠

ﺒﻭﻟﻭﺍﺭﻙ ﺍﻨﻔﺴﺘﻤﻨﺘﺱ ﺫ.ﻡ.ﻡ.

٢٦٠

٢٦٠

ﺍﻭﺒﻤﺘﻴﻤﺎﻡ ﺍﻨﻔﺴﺘﻤﻨﺘﺱ ﺫ.ﻡ.ﻡ.

٢٦٠

٢٦٠

ﺭﻭﺒﻴﻜﻭﻥ ﺍﻨﻔﺴﺘﻤﻨﺘﺱ ﺫ.ﻡ.ﻡ.

٢٦٠

٢٦٠

ﺍﻭﺴﻴﺭﻴﺱ ﺍﻨﻔﺴﺘﻤﻨﺘﺱ ﺫ.ﻡ.ﻡ.

٢٦٠

٢٦٠

ﻟﻭﺘﺱ ﺍﻨﻔﺴﺘﻤﻨﺘﺱ ﺫ.ﻡ.ﻡ.

٢٦٠

٢٦٠

ﺒﺭﻤﻴﻴﺭ ﺍﻨﻔﺴﺘﻤﻨﺘﺱ ﺫ.ﻡ.ﻡ.

٢٦٠

٢٦٠

ﻻﻨﺩﻤﺎﺭﻙ ﺍﻨﻔﺴﺘﻤﻨﺘﺱ ﺫ.ﻡ.ﻡ.

٢٦٠

٢٦٠

ﺒﻼﻜﺴﺘﻭﻥ ﺍﻨﻔﺴﺘﻤﻨﺘﺱ ﺫ.ﻡ.ﻡ.

٢٦٠

٢٦٠

ﺒﻠﻭ ﻨﺎﻴل ﺍﻨﻔﺴﺘﻤﻨﺘﺱ ﺫ.ﻡ.ﻡ.

٢٦٠

٢٦٠

ﻤﻭﻤﻨﺘﻡ ﺍﻨﻔﺴﺘﻤﻨﺘﺱ ﺫ.ﻡ.ﻡ.

٢٦٠

٢٦٠

ﻤﺎﻭﻨﺕ ﺴﻴﻨﺎﻱ ﺍﻨﻔﺴﺘﻤﻨﺘﺱ ﺫ.ﻡ.ﻡ.

٢٦٠

٢٦٠

٢,٦٠٠,٠٠٠,٠٠٠

٢,٦٠٠,٠٠٠,٠٠٠

ﺒﻨﻙ ﺩﺒﻲ ﺍﻹﺴﻼﻤﻲ ﺵ.ﻡ.ﻉ.
ﺴﻴﻜﻭﻴﺎ ﺍﻨﻔﺴﺘﻤﻨﺘﺱ ﺫ.ﻡ.ﻡ.

ﺍﻹﺠﻤﺎﻟﻲ

iii

ﻤﺠﻠﺱ ﺍﻹﺩﺍﺭﺓ
ﺴﻭﻑ ﻴﺘﻭﻟﻰ ﺇﺩﺍﺭﺓ ﺍﻟﺸﺭﻜﺔ ﻤﺠﻠﺱ ﺇﺩﺍﺭﺓ ﻤﻜﻭﻥ ﻤﻥ ﺘﺴﻊ ) (٩ﺃﻋﻀﺎﺀ ﺘﻨﺘﺨﺒﻬﻡ ﺍﻟﺠﻤﻌﻴﺔ ﺍﻟﻌﻤﻭﻤﻴﺔ ﺍﻟﻌﺎﺩﻴﺔ ﻟﻠﻤﺴﺎﻫﻤﻴﻥ ﻟﺩﻭﺭﺓ ﻤﺩﺘﻬﺎ ﺜﻼﺙ
) (٣ﺴﻨﻭﺍﺕ .ﻴﺘﻌﻴﻥ ﺃﻥ ﺘﻜﻭﻥ ﻏﺎﻟﺒﻴﺔ ﺃﻋﻀﺎﺀ ﺍﻟﻤﺠﻠﺱ ﺒﻤﻥ ﻓﻴﻬﻡ ﺍﻟﺭﺌﻴﺱ ﻤﻥ ﻤﻭﺍﻁﻨﻲ ﺩﻭﻟﺔ ﺍﻹﻤﺎﺭﺍﺕ ﺍﻟﻌﺭﺒﻴﺔ ﺍﻟﻤﺘﺤﺩﺓ .ﻭﻓﻘ ﹰﺎ ﻷﺤﻜﺎﻡ
ﻗﺎﻨﻭﻥ ﺍﻟﺸﺭﻜﺎﺕ ﺒﺈﺴﺘﺜﻨﺎﺀ ﻤﺎ ﺘﻘﺩﻡ ﻋﻴﻥ ﺍﻟﻤﺅﺴﺴﻭﻥ ﺍﻟﺴﺎﺩﺓ ﺍﻟﺘﺎﻟﻴﺔ ﺃﺴﻤﺎﺅﻫﻡ ﺃﻋﻀﺎﺀ ﻟﻤﺠﻠﺱ ﺇﺩﺍﺭﺓ ﺍﻟﺸﺭﻜﺔ ﺍﻷﻭل ﻟﻤﺩﺓ ﺜﻼﺙ ) (٣ﺴﻨﻭﺍﺕ
ﺘﺒﺩﺃ ﻤﻥ ﺘﺎﺭﻴﺦ ﻗﺭﺍﺭ ﻭﺯﺍﺭﺓ ﺍﻹﻗﺘﺼﺎﺩ ﺒﺈﻋﻼﻥ ﺘﺄﺴﻴﺱ ﺍﻟﺸﺭﻜﺔ.
ﺠﺩﻭل :ﻤﺠﻠﺱ ﺍﻹﺩﺍﺭﺓ
ﺍﻟﻤﻨﺼﺏ
ﺭﺌﻴﺱ ﻤﺠﻠﺱ ﺍﻹﺩﺍﺭﺓ
ﻨﺎﺌﺏ ﺭﺌﻴﺱ ﻤﺠﻠﺱ ﺍﻹﺩﺍﺭﺓ
ﻋﻀﻭﹰﺍ
ﻋﻀﻭﹰﺍ
ﻋﻀﻭﹰﺍ
ﻋﻀﻭﹰﺍ
ﻋﻀﻭﹰﺍ
ﻋﻀﻭﹰﺍ
ﻋﻀﻭﹰﺍ

ﺍﻻﺴﻡ
ﻤﻌﺎﻟﻲ ﺍﻟﺩﻜﺘﻭﺭ  /ﻤﺤﻤﺩ ﺨﻠﻔﺎﻥ ﺒﻥ ﺨﺭﺒﺎﺵ
ﻤﻌﺎﻟﻲ  /ﺴﻠﻁﺎﻥ ﺴﻌﻴﺩ ﻤﺤﻤﺩ ﻨﺎﺼﺭ ﺍﻟﻤﻨﺼﻭﺭﻱ
ﺴﻌﺎﺩﺓ  /ﺴﻠﻁﺎﻥ ﺃﺤﻤﺩ ﺨﻠﻔﺎﻥ ﺍﻟﻐﻴﺙ
ﺴﻌﺎﺩﺓ  /ﺤﺴﻴﻥ ﺤﺴﻥ ﻤﻴﺭﺯﺍ ﻤﺤﻤﺩ ﺍﻟﺼﺎﻴﻎ
ﺴﻌﺎﺩﺓ  /ﺨﺎﻟﺩ ﻤﺤﻤﺩ ﻋﻠﻲ ﺍﻟﻜﻤﺩﻩ
ﺴﻌﺎﺩﺓ  /ﺴﻌﺩ ﻤﺤﻤﺩ ﺸﺭﻴﻑ ﻋﺒﺩ ﺍﻟﺭﺯﺍﻕ
ﺴﻌﺎﺩﺓ  /ﺨﻠﻴﻔﻪ ﺴﻬﻴل ﺠﻤﻌﺔ ﺍﻟﺯﻓﻴﻥ ﺍﻟﻤﻬﻴﺭﻱ
ﺴﻌﺎﺩﺓ  /ﻴﻭﻨﺱ ﺤﺎﺠﻰ ﻋﺒﺩ ﺍﷲ ﺤﺴﻴﻥ ﺍﻟﺨﻭﺭﻱ
ﺴﻌﺎﺩﺓ  /ﺨﺎﻟﺩ ﻋﺒﺩﺍﷲ ﻤﺤﻤﺩ ﻋﺒﺩ ﺍﷲ ﺍﻟﻤﺎﺱ

ﻟﺠﻨﺔ ﺍﻟﻤﺅﺴﺴﻴﻥ
ﻴﺘﻌﻬﺩ ﺍﻟﻤﺅﺴﺴﻭﻥ ﺒﺎﺴﺘﻜﻤﺎل ﻜﺎﻓﺔ ﺍﻹﺠﺭﺍﺀﺍﺕ ﺍﻟﻀﺭﻭﺭﻴﺔ ﻻﻨﺠﺎﺯ ﻋﻤﻠﻴﺔ ﺘﺄﺴﻴﺱ ﺍﻟﺸﺭﻜﺔ .ﻭﻓﻲ ﻫﺫﺍ ﺍﻟﺴﻴﺎﻕ ،ﻗﺎﻡ ﺍﻟﻤﺅﺴﺴﻭﻥ ﺒﺘﻌﻴﻴﻥ ﻟﺠﻨﺔ
ﻤﻜﻭﻨﺔ ﻤﻥ ﺨﻤﺴﺔ ) (٥ﺃﻋﻀﺎﺀ ﻻﺴﺘﻜﻤﺎل ﻋﻤﻠﻴﺔ ﺍﻟﺘﺄﺴﻴﺱ ﻟﺩﻯ ﺍﻟﺴﻠﻁﺎﺕ ﺍﻟﺘﻨﻅﻴﻤﻴﺔ ﺍﻟﻤﺨﺘﺼﺔ .ﺘﺘﺄﻟﻑ ﻟﺠﻨﺔ ﺍﻟﻤﺅﺴﺴﻴﻥ ﻤﻥ ﺍﻷﻋﻀﺎﺀ
ﺍﻟﺘﺎﻟﻴﺔ ﺃﺴﻤﺎﺅﻫﻡ:
ﺠﺩﻭل :ﻟﺠﻨﺔ ﺍﻟﻤﺅﺴﺴﻴﻥ
ﺍﻻﺴﻡ
ﻤﻌﺎﻟﻲ ﺍﻟﺩﻜﺘﻭﺭ  /ﻤﺤﻤﺩ ﺨﻠﻔﺎﻥ ﺒﻥ ﺨﺭﺒﺎﺵ
ﺴﻌﺎﺩﺓ  /ﺴﻌﺩ ﻤﺤﻤﺩ ﺸﺭﻴﻑ ﻋﺒﺩ ﺍﻟﺭﺯﺍﻕ
ﺴﻌﺎﺩﺓ  /ﺨﺎﻟﺩ ﻤﺤﻤﺩ ﻋﻠﻲ ﺍﻟﻜﻤﺩﻩ
ﺴﻌﺎﺩﺓ  /ﻋﺒﺩﺍﻟﻤﻨﻌﻡ ﻤﺤﻤﺩ ﻤﺤﻤﺩ ﺭﺍﻓﻊ ﺍﻟﺒﺴﺘﻜﻲ
ﺴﻌﺎﺩﺓ  /ﺯﺍﻙ ﺸﺎﻫﻴﻥ

ﺍﻟﻤﻨﺼﺏ
ﺭﺌﻴﺱ ﺍﻟﻠﺠﻨﺔ
ﻋﻀﻭﹰﺍ
ﻋﻀﻭﹰﺍ
ﻋﻀﻭﹰﺍ
ﻋﻀﻭﹰﺍ

iv

ﻤﻼﺤﻅﺔ ﻫﺎﻤﺔ

ﺇﻥ ﺍﻟﻐﺎﻴﺔ ﻤﻥ ﺍﻟﻤﻌﻠﻭﻤﺎﺕ ﻭﺍﻵﺭﺍﺀ ﺍﻟﺘﻲ ﺘﺘﻀﻤﻨﻬﺎ ﻨﺸﺭﺓ ﺍﻻﻜﺘﺘﺎﺏ ﻫﺫﻩ ﻭﺃﻱ ﻤﻌﻠﻭﻤﺎﺕ ﺃﻭ ﺁﺭﺍﺀ ﺃﺨﺭﻯ ﺫﺍﺕ ﺼﻠﺔ ﺒﺎﻻﻜﺘﺘﺎﺏ ﻫﻲ ﻤﺴﺎﻋﺩﺓ ﺍﻟﻤﺴﺘﺜﻤﺭﻴﻥ
ﺍﻟﻤﺤﺘﻤﻠﻴﻥ ﺍﻟﺫﻴﻥ ﻗﺩ ﻴﻭﺩﻭﻥ ﺍﻟﻤﺸﺎﺭﻜﺔ ﻓﻲ ﺍﻻﻜﺘﺘﺎﺏ .ﻭﻻ ﻴﺴﻤﺢ ﺒﻨﺸﺭﻫﺎ ﺃﻭ ﺘﺼﻭﻴﺭﻫﺎ ﺃﻭ ﻨﺴﺨﻬﺎ ﺃﻭ ﺍﻟﻜﺸﻑ ﻋﻨﻬﺎ ﻜﻠﻴﹰﺎ ﺃﻭ ﺠﺯﺌﻴﹰﺎ ﺃﻭ ﺍﺴﺘﺨﺩﺍﻤﻬﺎ ﻷﻴﺔ
ﺃﻏﺭﺍﺽ ﺘﺘﺠﺎﻭﺯ ﺍﻻﻜﺘﺘﺎﺏ ﺩﻭﻥ ﻤﻭﺍﻓﻘﺔ ﺨﻁﻴﺔ ﻤﺴﺒﻘﺔ ﻤﻥ ﺸﻌﺎﻉ ﻜﺎﺒﻴﺘﺎل ﺃﻭ ﻤﻴﻠﻴﻨﻴﻭﻡ ﻓﺎﻴﻨﺎﻨﺱ ﻜﻭﺭﺒﻭﺭﺍﻴﺸﻥ.
ﻻ ﻴﻤﻜﻥ ﺍﻋﺘﺒﺎﺭ ﺃﻱ ﻋﺭﺽ ﺘﻡ ﺍﻹﻋﻼﻥ ﻋﻨﻪ ﺒﺼﻭﺭﺓ ﻤﺒﺎﺸﺭﺓ ﺃﻭ ﻀﻤﻨﻴﺔ ﻤﻥ ﺠﺎﻨﺏ ﺸﻌﺎﻉ ﻜﺎﺒﻴﺘﺎل ﺃﻭ ﻤﻴﻠﻴﻨﻴﻭﻡ ﻓﺎﻴﻨﺎﻨﺱ ﻜﻭﺭﺒﻭﺭﺍﻴﺸﻥ ﺃﻭ ﺒﻨﻭﻙ
ﺍﻻﻜﺘﺘﺎﺏ ﺃﻭ ﺍﻟﺸﺭﻜﺔ ﺃﻭ ﺍﻟﻤﺴﺎﻫﻤﻴﻥ ﺃﻭ ﺃﻱ ﻤﻥ ﺃﻋﻀﺎﺀ ﻤﺠﻠﺱ ﺍﻹﺩﺍﺭﺓ ﺃﻭ ﻤﻥ ﻤﺩﺭﺍﺌﻬﻡ ﺃﻭ ﺍﻟﻤﺤﺎﺴﺒﻴﻥ ﺃﻭ ﺍﻟﻤﺤﺎﻤﻴﻥ ﺃﻭ ﺍﻟﻤﻭﻅﻔﻴﻥ ﺃﻭ ﺃﻱ ﺸﺨﺹ ﺃﺨﺭ
ﺒﻤﺜﺎﺒﺔ ﻀﻤﺎﻥ ﻟﺩﻗﺔ ﻭﺍﻜﺘﻤﺎل ﻤﺤﺘﻭﻴﺎﺕ ﻨﺸﺭﺓ ﺍﻻﻜﺘﺘﺎﺏ ﺃﻭ ﺍﻟﺘﻭﻗﻌﺎﺕ ﺍﻟﻤﺘﻀﻤﻨﺔ ﻓﻲ ﻨﺸﺭﺓ ﺍﻻﻜﺘﺘﺎﺏ ﺃﻭ ﺃﻱ ﻭﺜﻴﻘﺔ ﺃﺨﺭﻯ ﺃﻭ ﻤﻌﻠﻭﻤﺎﺕ ﺘﻡ ﺘﻘﺩﻴﻤﻬﺎ ﻓﻲ
ﺃﻱ ﻭﻗﺕ ﻭﺘﻤﺕ ﺒﺼﻠﺔ ﻟﻁﺭﺡ ﺍﻷﺴﻬﻡ ﺃﻭ ﺃﻱ ﻭﺜﻴﻘﺔ ﺒﻘﻴﺕ ﺩﻭﻥ ﺘﻌﺩﻴل ﺒﻌﺩ ﺍﻻﻜﺘﺘﺎﺏ.
ﻻ ﻴﺘﻌﻴﻥ ﻓﻲ ﺃﻱ ﺤﺎل ﻤﻥ ﺍﻷﺤﻭﺍل ﺍﻻﻋﺘﻤﺎﺩ ﻋﻠﻰ ﺍﻟﻤﻌﻠﻭﻤﺎﺕ ﺍﻟﻭﺍﺭﺩﺓ ﻓﻲ ﻨﺸﺭﺓ ﺍﻻﻜﺘﺘﺎﺏ ﺃﻭ ﺍﻋﺘﺒﺎﺭﻫﺎ ﺒﻤﺜﺎﺒﺔ ﺍﺴﺘﺸﺎﺭﺓ ﻗﺎﻨﻭﻨﻴﺔ ﺃﻭ ﻀﺭﻴﺒﻴﺔ ﺃﻭ
ﺍﻋﺘﺒﺎﺭﻫﺎ ﻜﻤﻌﻠﻭﻤﺎﺕ ﻤﺘﻜﺎﻤﻠﺔ ﻤﻥ ﺤﻴﺙ ﺍﻟﺠﻭﺍﻨﺏ ﺍﻟﻘﺎﻨﻭﻨﻴﺔ ﺃﻭ ﺍﻟﻤﺎﻟﻴﺔ ﺍﻟﻤﺘﻌﻠﻘﺔ ﺒﺸﺭﺍﺀ ﺍﻷﺴﻬﻡ ﻤﻥ ﺠﺎﻨﺏ ﺍﻟﻤﻜﺘﺘﺒﻴﻥ ﻓﻲ ﺍﻹﺼﺩﺍﺭ .ﻴﺘﻌﻴﻥ ﻋﻠﻰ
ﺍﻟﻤﺴﺘﺜﻤﺭﻴﻥ ﺍﻟﻤﺤﺘﻤﻠﻴﻥ ﺍﺴﺘﺸﺎﺭﺓ ﻭﺍﻋﺘﻤﺎﺩ ﺍﻟﻨﺼﻴﺤﺔ ﺍﻟﻤﻬﻨﻴﺔ ﺍﻟﺘﻲ ﻴﺴﺩﻴﻬﺎ ﻤﺴﺘﺸﺎﺭﻭﻫﻡ ﺍﻟﻤﺎﻟﻴﻭﻥ ﻭﺍﻟﻘﺎﻨﻭﻨﻴﻭﻥ ﻭﺍﻟﻀﺭﻴﺒﻴﻭﻥ ﺒﺸﺄﻥ ﺇﺼﺩﺍﺭﺍﺕ ﻤﻤﺎﺜﻠﺔ
ﻭﺍﻟﻘﻴﺎﻡ ﺒﻌﻤﻠﻴﺎﺕ ﺍﻟﻔﺤﺹ ﻭﺍﻟﺘﺩﻗﻴﻕ ﺍﻟﺘﻲ ﻴﻌﺘﺒﺭﻭﻨﻬﺎ ﻀﺭﻭﺭﻴﺔ ﻻﺘﺨﺎﺫ ﺍﻟﻘﺭﺍﺭﺍﺕ ﺍﻟﻤﻨﺎﺴﺒﺔ ﺒﺸﺄﻥ ﺍﻻﻜﺘﺘﺎﺏ ﺒﺩﻭﻥ ﺍﻻﻋﺘﻤﺎﺩ ﻋﻠﻰ ﻤﺎ ﻴﺭﺩ ﻓﻲ ﻨﺸﺭﺓ
ﺍﻻﻜﺘﺘﺎﺏ ﻫﺫﻩ.
ﻻ ﺘﺘﺤﻤل ﺸﻌﺎﻉ ﻜﺎﺒﻴﺘﺎل ﺃﻭ ﻤﻴﻠﻴﻨﻴﻭﻡ ﻓﺎﻴﻨﺎﻨﺱ ﻜﻭﺭﺒﻭﺭﺍﻴﺸﻥ ﺃﻭ ﺒﻨﻭﻙ ﺍﻻﻜﺘﺘﺎﺏ ﺃﻭ ﺍﻟﻤﺴﺎﻫﻤﻭﻥ ﺃﻭ ﺍﻟﺸﺭﻜﺔ ﺃﻭ ﺃﻱ ﻤﻥ ﺃﻋﻀﺎﺀ ﻤﺠﻠﺱ ﺍﻹﺩﺍﺭﺓ ﺃﻭ ﺃﻱ
ﻤﻥ ﻤﺩﺭﺍﺌﻬﻡ ﺃﻭ ﺍﻟﻤﺤﺎﺴﺒﻴﻥ ﺃﻭ ﺍﻟﻤﺴﺘﺸﺎﺭﻴﻥ ﺍﻟﻘﺎﻨﻭﻨﻴﻴﻥ ﺃﻭ ﺍﻟﻤﻭﻅﻔﻴﻥ ﺃﻱ ﻤﺴﺅﻭﻟﻴﺔ ﺘﻨﺸﺄ ﻋﻥ ﺒﻴﺎﻨﺎﺕ ﺘﻡ ﺍﻟﺘﻌﺒﻴﺭ ﻋﻨﻬﺎ ﺼﺭﺍﺤﺔ ﺃﻭ ﻀﻤﻨﻴﺎ ﻓﻲ ﻨﺸﺭﺓ
ﺍﻻﻜﺘﺘﺎﺏ ﺃﻭ ﺘﻡ ﺇﻏﻔﺎﻟﻬﺎ ﺃﻭ ﺃﻱ ﻭﺴﻴﻠﺔ ﺃﺨﺭﻯ ﻤﻜﺘﻭﺒﺔ ﺃﻭ ﺸﻔﻬﻴﺔ ﻓﻴﻤﺎ ﻴﺨﺘﺹ ﺒﺘﻘﻴﻴﻡ ﺍﻟﻤﺘﻠﻘﻲ ﻟﻨﺸﺭﺓ ﺍﻻﻜﺘﺘﺎﺏ ﻭﻤﺸﺎﺭﻜﺘﻪ ﻓﻲ ﺍﻻﻜﺘﺘﺎﺏ.
ﻜﻤﺎ ﻻ ﺘﺘﺤﻤل ﺸﻌﺎﻉ ﻜﺎﺒﻴﺘﺎل ﺃﻭ ﻤﻴﻠﻴﻨﻴﻭﻡ ﻓﺎﻴﻨﺎﻨﺱ ﻜﻭﺭﺒﻭﺭﺍﻴﺸﻥ ﺃﻭ ﺒﻨﻭﻙ ﺍﻻﻜﺘﺘﺎﺏ ﺃﻭ ﺍﻟﺸﺭﻜﺔ ﺃﻭ ﺍﻟﻤﺴﺎﻫﻤﻭﻥ ﺃﻭ ﺃﻱ ﻤﻥ ﻭﻜﻼﺌﻬﻡ ﺃﻭ ﻤﻤﺜﻠﻴﻬﻡ ﺃﻭ
ﺃﻋﻀﺎﺀ ﻤﺠﻠﺱ ﺍﻹﺩﺍﺭﺓ ﺃﻭ ﺍﻟﻤﺩﺭﺍﺀ ﺃﻭ ﺍﻟﻤﺤﺎﺴﺒﻴﻥ ﺃﻭ ﺍﻟﻤﺴﺘﺸﺎﺭﻴﻥ ﺍﻟﻘﺎﻨﻭﻨﻴﻴﻥ ﺃﻭ ﺍﻟﻤﻭﻅﻔﻴﻥ ﺃﻱ ﻤﺴﺅﻭﻟﻴﺔ ﺒﺸﺄﻥ ﺘﻘﺩﻴﻡ ﻤﻌﻠﻭﻤﺎﺕ ﺇﻀﺎﻓﻴﺔ ﺒﻌﺩ ﺘﺎﺭﻴﺦ
ﻨﺸﺭﺓ ﺍﻻﻜﺘﺘﺎﺏ.
ﺇﻥ ﺍﻟﻬﺩﻑ ﻤﻥ ﺍﺴﺘﻌﻤﺎل ﻜﻠﻤﺎﺕ ﺃﻭ ﺠﻤل ﻤﻥ ﻗﺒﻴل "ﻤﻥ ﺍﻟﻤﺤﺘﻤل ﺃﻥ ﺘﺅﺩﻱ ﺇﻟﻰ" ﻭ "ﺘﺘﻭﻗﻊ ﺍﻟﺸﺭﻜﺔ" ﻭ "ﺴﺘﺴﺘﻤﺭ" ﻭ "ﻴﺘﻭﻗﻊ" ﻭ "ﻴﻘﺩﺭ" ﻭ "ﻨﻅﺭﺓ
ﻤﺴﺘﻘﺒﻠﻴﺔ" ﻭ "ﺴﻭﻑ" ﺃﻭ ﺃﻱ ﺘﻌﺒﻴﺭﺍﺕ ﻤﺸﺎﺒﻬﺔ ﻫﻭ ﺍﻟﺘﻨﺒﺅ ﺒﻨﺘﺎﺌﺞ ﻤﺴﺘﻘﺒﻠﻴﺔ .ﻋﻠﻰ ﺍﻟﻤﺴﺘﺜﻤﺭﻴﻥ ﺍﻟﻤﺤﺘﻤﻠﻴﻥ ﻋﺩﻡ ﺍﻻﻋﺘﻤﺎﺩ ﻜﻠﻴﹰﺎ ﻋﻠﻰ ﻤﺜل ﻫﺫﻩ ﺍﻟﺘﻘﺩﻴﺭﺍﺕ
ﺍﻟﻤﺴﺘﻘﺒﻠﻴﺔ ﻭﻓﻘﹰﺎ ﻟﺘﺎﺭﻴﺦ ﺼﻭﺭﻫﺎ .ﺇﻥ ﻤﺜل ﻫﺫﻩ ﺍﻟﺘﻘﺩﻴﺭﺍﺕ ﻋﺭﻀﺔ ﻟﻠﺘﻐﻴﻴﺭ ،ﺤﻴﺙ ﺇﻨﻪ ﻤﻥ ﺍﻟﻤﺴﺘﺤﻴل ﺍﻟﺘﻨﺒﺅ ﺒﺎﻟﻅﺭﻭﻑ ﺍﻟﻤﺴﺘﻘﺒﻠﻴﺔ ﺍﻟﺘﻲ ﻗﺩ ﺘﺅﺩﻱ ﺇﻟﻰ
ﻨﺘﺎﺌﺞ ﻓﻌﻠﻴﺔ ﺘﺨﺘﻠﻑ ﺒﺼﻭﺭﺓ ﻤﻠﻤﻭﺴﺔ ﻋﻥ ﺍﻟﻌﻭﺍﺌﺩ ﺍﻟﻤﺘﻭﻗﻌﺔ ﺃﻭ ﺍﻟﻤﻘﺩﺭﺓ ﺤﺎﻟﻴﺎ.
ﺇﻥ ﻁﺭﺡ ﺍﻷﺴﻬﻡ ﺒﻤﻭﺠﺏ ﻨﺸﺭﺓ ﺍﻻﻜﺘﺘﺎﺏ ﻫﺫﻩ ﻗﺩ ﺘﻡ ﻋﺭﻀﻪ ﻋﻠﻰ ﻭﺯﺍﺭﺓ ﺍﻻﻗﺘﺼﺎﺩ ﻭ ﻫﻴﺌﺔ ﺍﻷﻭﺭﺍﻕ ﺍﻟﻤﺎﻟﻴﺔ ﻭﺍﻟﺴﻠﻊ ﻓﻲ ﺩﻭﻟﺔ ﺍﻹﻤﺎﺭﺍﺕ ﺍﻟﻌﺭﺒﻴﺔ
ﺍﻟﻤﺘﺤﺩﺓ .ﻟﻡ ﻴﺘﻡ ﺍﻋﺘﻤﺎﺩ ﺍﻷﺴﻬﻡ ﺃﻭ ﺘﺴﺠﻴﻠﻬﺎ ﻟﺩﻯ ﺃﻱ ﺴﻠﻁﺔ ﺘﻨﻅﻴﻤﻴﺔ ﺃﺨﺭﻯ ﻓﻲ ﺃﻱ ﺒﻠﺩ ﺁﺨﺭ ﺒﻤﺎ ﻓﻴﻬﺎ ﻟﺠﻨﺔ ﺍﻟﺒﻭﺭﺼﺔ ﻭﺍﻷﻭﺭﺍﻕ ﺍﻟﻤﺎﻟﻴﺔ ﺍﻷﻤﺭﻴﻜﻴﺔ ﺃﻭ
ﺃﻱ ﻟﺠﻨﺔ ﺃﻭﺭﺍﻕ ﻤﺎﻟﻴﺔ ﺘﺎﺒﻌﺔ ﻷﻱ ﻭﻻﻴﺔ ﻓﻲ ﺍﻟﻭﻻﻴﺎﺕ ﺍﻟﻤﺘﺤﺩﺓ .ﻭﺒﺎﻟﺘﺎﻟﻲ ﻻ ﻴﺠﻭﺯ ﻋﺭﺽ ﺃﻭ ﺒﻴﻊ ﺃﻭ ﺇﻋﺎﺩﺓ ﺒﻴﻊ ﺃﻭ ﺘﺤﻭﻴل ﺃﻭ ﺘﺴﻠﻴﻡ ﻫﺫﻩ ﺍﻷﺴﻬﻡ
ﺒﺼﻭﺭﺓ ﻤﺒﺎﺸﺭﺓ ﺃﻭ ﻏﻴﺭ ﻤﺒﺎﺸﺭﺓ ﻓﻲ ﺍﻟﻭﻻﻴﺎﺕ ﺍﻟﻤﺘﺤﺩﺓ ﺍﻷﻤﺭﻴﻜﻴﺔ ﺃﻭ ﻟﺤﺴﺎﺏ ﺃﻭ ﻤﺼﻠﺤﺔ ﺃﻱ ﺸﺨﺹ ﺃﻤﺭﻴﻜﻲ )ﻜﻤﺎ ﻴﻨﺹ ﻋﻠﻴﻪ ﻗﺎﻨﻭﻥ ﺍﻷﻭﺭﺍﻕ
ﺍﻟﻤﺎﻟﻴﺔ ﺍﻷﻤﺭﻴﻜﻴﺔ ﻟﻌﺎﻡ  (١٩٣٣ﺒﺎﺴﺘﺜﻨﺎﺀ ﺒﻌﺽ ﺍﻟﺼﻔﻘﺎﺕ ﺍﻟﻤﻌﻔﻴﺔ ﻤﻥ ﻤﺘﻁﻠﺒﺎﺕ ﺍﻟﺘﺴﺠﻴل ﺍﻟﺘﻲ ﺘﻨﺹ ﻋﻠﻴﻬﺎ ﻗﻭﺍﻨﻴﻥ ﺍﻷﻭﺭﺍﻕ ﺍﻟﻤﺎﻟﻴﺔ ﺍﻷﻤﺭﻴﻜﻴﺔ
ﺍﻟﻔﻴﺩﺭﺍﻟﻴﺔ ﺃﻭ ﺍﻟﺨﺎﺼﺔ ﺒﺎﻟﻭﻻﻴﺎﺕ ﺍﻟﻤﺘﺤﺩﺓ ﺍﻷﻤﺭﻴﻜﻴﺔ .ﻜﻤﺎ ﺃﻥ ﻫﺫﻩ ﺍﻷﺴﻬﻡ ﻏﻴﺭ ﻤﻌﺭﻭﻀﺔ ﻭﻻ ﻴﺠﻭﺯ ﻋﺭﻀﻬﺎ ﻓﻲ ﺍﻟﻤﻤﻠﻜﺔ ﺍﻟﻤﺘﺤﺩﺓ ﺇﺫﺍ ﺃﺴﺘﻭﺠﺏ ﺫﻟﻙ
ﺘﺴﺠﻴل ﻨﺸﺭﺓ ﺍﻻﻜﺘﺘﺎﺏ ﻓﻲ ﺍﻟﻤﻤﻠﻜﺔ ﺍﻟﻤﺘﺤﺩﺓ ﺒﺤﺴﺏ ﻗﺎﻨﻭﻥ ﻋﺭﻭﺽ ﺍﻻﻜﺘﺘﺎﺏ ﻟﻸﻭﺭﺍﻕ ﺍﻟﻤﺎﻟﻴﺔ ﻟﻌﺎﻡ  .١٩٩٥ﻭﻋﻠﻰ ﺍﻷﺸﺨﺎﺹ ﺍﻟﺫﻴﻥ ﻴﺴﺘﺤﻭﺫﻭﻥ ﻋﻠﻰ
ﻨﺴﺨﺔ ﻤﻥ ﻨﺸﺭﺓ ﺍﻻﻜﺘﺘﺎﺏ ﺍﻟﺘﻘﻴﺩ ﺒﻬﺫﻩ ﺍﻟﻘﻭﺍﻨﻴﻥ .ﻻ ﺘﺸﻜل ﻫﺫﻩ ﺍﻟﻨﺸﺭﺓ ﻋﺭﻀﺎ ﻷﻱ ﺸﺨﺹ ﻴﺘﻭﺍﺠﺩ ﻓﻲ ﺃﻱ ﺒﻠﺩ ﺘﺤﻅﺭ ﻗﻭﺍﻨﻴﻨﻪ ﻤﺜل ﻫﺫﻩ ﺍﻟﻌﺭﻭﺽ.
ﺇﻥ ﺍﻻﻜﺘﺘﺎﺏ ﻓﻲ ﺃﺴﻬﻡ ﺍﻟﺸﺭﻜﺔ ﻤﻔﺘﻭﺡ ﻓﻘﻁ ﺃﻤﺎﻡ ﻤﻭﺍﻁﻨﻲ ﺩﻭﻟﺔ ﺍﻹﻤﺎﺭﺍﺕ ﺍﻟﻌﺭﺒﻴﺔ ﺍﻟﻤﺘﺤﺩﺓ ﻭﻤﻭﺍﻁﻨﻲ ﺩﻭل ﻤﺠﻠﺱ ﺍﻟﺘﻌﺎﻭﻥ ﺍﻟﺨﻠﻴﺠﻲ ﻤﻥ ﺍﻷﺸﺨﺎﺹ
ﺍﻟﻁﺒﻴﻌﻴﻴﻥ ﺃﻭ ﺍﻟﻤﺅﺴﺴﺎﺕ ﺍﻻﻋﺘﺒﺎﺭﻴﺔ ﺃﻭ ﺍﻟﺸﺭﻜﺎﺕ ﺃﻭ ﺍﻟﻬﻴﺌﺎﺕ ﺍﻟﻌﺎﻤﺔ ﻟﻠﺤﻜﻭﻤﺎﺕ ﺍﻻﺘﺤﺎﺩﻴﺔ ﻭﺍﻟﻤﺤﻠﻴﺔ .ﻭﻴﺤﻅﺭ ﺍﻻﻜﺘﺘﺎﺏ ﻟﻸﻓﺭﺍﺩ ﺍﻟﺫﻴﻥ ﺘﻘل ﺃﻋﻤﺎﺭﻫﻡ
ﺏ ﺇﻤﺎ ﻤﺒﺎﺸﺭﺓ ﺃﻭ ﻋﻥ ﻁﺭﻴﻕ ﻭﻟﻴﻬﻡ ﺃﻭ ﻭﺼﻴﻬﻡ ﺃﻭ ﻤﻤﺜﻠﻬﻡ ﺍﻟﺸﺭﻋﻲ.
ﻋﻥ ) (٢١ﻋﺎﻤﺎ ﺒﺘﺎﺭﻴﺦ ﺇﻏﻼﻕ ﺍﻹﻜﺘﺘﺎ ً
ﻟﻠﻤﺯﻴﺩ ﻤﻥ ﺍﻟﻤﻌﻠﻭﻤﺎﺕ ﺃﻭ ﺍﻟﺘﻭﻀﻴﺤﺎﺕ ﺍﻟﺭﺠﺎﺀ ﺍﻹﺘﺼﺎل ﺒﻤﺩﻴﺭ ﺍﻹﻜﺘﺘﺎﺏ:
ﺸﻌﺎﻉ ﻜﺎﺒﻴﺘﺎل
ﺩﺒﻲ  -ﺍﻹﻤﺎﺭﺍﺕ ﺍﻟﻌﺭﺒﻴﺔ ﺍﻟﻤﺘﺤﺩﺓ
ﻫﺎﺘﻑ+٩٧١(٤) ٣١٩ ٩٨٦٠ :
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ﻤﻠﺨﺹ ﺘﻨﻔﻴﺫﻱ ٩ ....................................................................................................
ﺸﺭﻭﻁ ﺍﻻﻜﺘﺘﺎﺏ ١٣ ..................................................................................................
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ﺘﻌﺎﺭﻴﻑ
ﻴﻜﻭﻥ ﻟﻠﻌﺒﺎﺭﺍﺕ ﺍﻟﺘﺎﻟﻴﺔ ﻓﻲ ﻫﺫﻩ ﺍﻟﻨﺸﺭﺓ ﺍﻟﻤﻌﺎﻨﻲ ﺍﻟﻤﺒﻴﻨﺔ ﻟﻬﺎ ﻓﻴﻤﺎ ﻴﻠﻲ:
ﺩﺭﻫﻡ ﺃﻭ ﺩﺭﺍﻫﻡ:

ﺍﻟﻌﻤﻠﺔ ﺍﻟﺭﺴﻤﻴﺔ ﻓﻲ ﺍﻹﻤﺎﺭﺍﺕ ﺍﻟﻌﺭﺒﻴﺔ ﺍﻟﻤﺘﺤﺩﺓ.

ﺩﻭﻻﺭ:

ﺍﻟﻌﻤﻠﺔ ﺍﻟﺭﺴﻤﻴﺔ ﻓﻲ ﺍﻟﻭﻻﻴﺎﺕ ﺍﻟﻤﺘﺤﺩﺓ ﺍﻷﻤﺭﻴﻜﻴﺔ.

ﻨﺸﺭﺓ ﺍﻻﻜﺘﺘﺎﺏ ﺒﺎﻟﻠﻐﺔ ﺍﻟﻌﺭﺒﻴﺔ:

ﺍﻟﻨﺴﺨﺔ ﺍﻟﻌﺭﺒﻴﺔ ﻤﻥ ﻨﺸﺭﺓ ﺍﻻﻜﺘﺘﺎﺏ ﺍﻟﻤﺅﺭﺨﺔ ﻓﻲ  ٦ﻤﺎﻴﻭ  ٢٠٠٧ﻭﺍﻟﺘﻲ ﺘﻡ ﺍﻋﺘﻤﺎﺩﻫﺎ ﻤﻥ
ﻗﺒل ﻭﺯﺍﺭﺓ ﺍﻻﻗﺘﺼﺎﺩ ﻭﻫﻴﺌﺔ ﺍﻷﻭﺭﺍﻕ ﺍﻟﻤﺎﻟﻴﺔ ﻭﺍﻟﺴﻠﻊ ﻓﻲ ﺩﻭﻟﺔ ﺍﻹﻤﺎﺭﺍﺕ ﺍﻟﻌﺭﺒﻴﺔ ﺍﻟﻤﺘﺤﺩﺓ
ﺒﺘﺎﺭﻴﺦ  ٥ﺃﺒﺭﻴل .٢٠٠٧

ﺍﻟﻨﻅﺎﻡ ﺍﻷﺴﺎﺴﻲ:

ﺍﻟﻨﻅﺎﻡ ﺍﻷﺴﺎﺴﻲ ﻟﻠﺸﺭﻜﺔ.

ﺍﻟﻤﺠﻠﺱ ﺃﻭ ﻤﺠﻠﺱ ﺍﻹﺩﺍﺭﺓ:

ﻤﺠﻠﺱ ﺇﺩﺍﺭﺓ ﺍﻟﺸﺭﻜﺔ.

ﻤﺴﺎﻋﺩ ﻤﺩﻴﺭ ﺍﻻﻜﺘﺘﺎﺏ:

ﻤﻴﻠﻴﻨﻴﻭﻡ ﻓﺎﻴﻨﺎﻨﺱ ﻜﻭﺭﺒﻭﺭﺍﻴﺸﻥ ،ﻭﻫﻲ ﺸﺭﻜﺔ ﺘﺄﺴﺴﺕ ﻓﻲ ﻤﺭﻜﺯ ﺩﺒﻲ ﺍﻟﻤـﺎﻟﻲ ﺍﻟﻌـﺎﻟﻤﻲ
ﻭﺘﻨﻅﻤﻬﺎ ﻫﻴﺌﺔ ﺩﺒﻲ ﻟﻠﺨﺩﻤﺎﺕ ﺍﻟﻤﺎﻟﻴﺔ.

ﻗﺎﻨﻭﻥ ﺍﻟﺸﺭﻜﺎﺕ ﺍﻟﺘﺠﺎﺭﻴﺔ:

ﻗﺎﻨﻭﻥ ﺍﻟﺸﺭﻜﺎﺕ ﺍﻟﺘﺠﺎﺭﻴﺔ ﻓﻲ ﺩﻭﻟﺔ ﺍﻹﻤﺎﺭﺍﺕ ﺍﻟﻌﺭﺒﻴﺔ ﺍﻟﻤﺘﺤـﺩﺓ ﺭﻗـﻡ  ٨ﻟﻌـﺎﻡ ١٩٨٤
ﻭﺘﻌﺩﻴﻼﺘﻪ ﺍﻟﻨﺎﻓﺫﺓ.

ﺍﻟﺸﺭﻜﺔ ﺃﻭ "ﺩﻴﺎﺭ":

ﺘﻌﺒﻴﺭ ﻴﺴﺘﺨﺩﻡ ﻟﻺﺸﺎﺭﺓ ﺇﻟﻰ ﺸﺭﻜﺔ ﺩﻴﺎﺭ ﻟﻠﺘﻁﻭﻴﺭ ﺵ.ﻡ.ﻉ )ﻗﻴـﺩ ﺍﻟﺘﺄﺴـﻴﺱ( ﺃﻭ ﺩﻴـﺎﺭ
ﻟﻠﺘﻁﻭﻴﺭ ﺵ.ﻡ.ﺥ .ﺤﺴﺒﻤﺎ ﻴﺘﻁﻠﺏ ﺍﻟﻨﺹ ﻭﻴﻜﻭﻥ ﻟﻬﺎ ﺒﻌﺩ ﺘﺄﺴﻴـﺴﻬﺎ ﺍﻟـﺸﺭﻜﺎﺕ ﺍﻟﺘﺎﺒﻌـﺔ
ﺍﻟﻤﻤﻠﻭﻜﺔ ﻜﻠﻴ ﹰﺎ ﺃﻭ ﺠﺯﺌﻴ ﹰﺎ ﻭﻫﻲ:











ﺩﺒﻲ ﺍﻟﻌﺎﻟﻤﻴﺔ ﻟﻠﺘﻁﻭﻴﺭ ﺫ.ﻡ.ﻡ
ﺃﺭﺍﻀﻲ ﻟﻠﺘﻁﻭﻴﺭ ﺫ.ﻡ.ﻡ
ﺒﺭﺝ ﺩﻱ ﺁﻱ ﺒﻲ ﺫ.ﻡ.ﻡ
ﺨﻠﻴﺞ ﺒﻴﺭﻭﺕ ﺫ.ﻡ.ﻡ
ﺩﺒﻲ ﺇﻨﺸﺂﺕ ﺍﺱ ﺘﻲ ﺁﻱ
ﺩﻴﺎﺭ )ﻴﻭ ﻜﻴﻪ( ﺫ.ﻡ.ﻡ
ﺩﻴﺎﺭ )ﻜﺎﻴﻤﺎﻥ( ﺫ.ﻡ.ﻡ
ﺩﻴﺎﺭﻏﺭﺏ ﺍﺴﻴﺎ ﺫ.ﻡ.ﻡ
ﺃﻭﻤﻴﺠﺎ ﻟﻠﻬﻨﺩﺴﺔ ﺫ.ﻡ.ﻡ
ﺩﻴﺎﺭ ﻟﻠﺘﻁﻭﻴﺭ ﺍﺱ ﺍﻴﻪ

ﺒﻨﻙ ﺩﺒﻲ ﺍﻹﺴﻼﻤﻲ:

ﺒﻨﻙ ﺩﺒﻲ ﺍﻹﺴﻼﻤﻲ ،ﺸﺭﻜﺔ ﻤﺴﺎﻫﻤﺔ ﻋﺎﻤﺔ ﻓﻲ ﺩﺒﻲ ،ﺍﻹﻤﺎﺭﺍﺕ ﺍﻟﻌﺭﺒﻴﺔ ﺍﻟﻤﺘﺤﺩﺓ.

ﺴﻭﻕ ﺩﺒﻲ ﺍﻟﻤﺎﻟﻲ:

ﻴﻌﻨﻲ ﺴﻭﻕ ﺩﺒﻲ ﺍﻟﻤﺎﻟﻲ.

ﻫﻴﺌﺔ ﺍﻷﻭﺭﺍﻕ ﺍﻟﻤﺎﻟﻴﺔ:

ﻫﻴﺌﺔ ﺍﻷﻭﺭﺍﻕ ﺍﻟﻤﺎﻟﻴﺔ ﻓﻲ ﺩﻭﻟﺔ ﺍﻹﻤﺎﺭﺍﺕ ﺍﻟﻌﺭﺒﻴﺔ ﺍﻟﻤﺘﺤﺩﺓ.

ﺍﻟﺴﻨﺔ ﺍﻟﻤﺎﻟﻴﺔ:

ﺘﺒﺩﺃ ﺍﻟﺴﻨﺔ ﺍﻟﻤﺎﻟﻴﺔ ﻟﻠﺸﺭﻜﺔ ﻓﻲ ﺍﻷﻭل ﻤﻥ ﻴﻨﺎﻴﺭ ﻤﻥ ﻜل ﻋﺎﻡ ﻭﺘﻨﺘﻬﻲ ﻓﻲ  ٣١ﺩﻴﺴﻤﺒﺭ ﻤﻥ
ﻨﻔﺱ ﺍﻟﻌﺎﻡ .ﺘﺒﺩﺃ ﺍﻟﺴﻨﺔ ﺍﻟﻤﺎﻟﻴﺔ ﺍﻷﻭﻟﻰ ﻟﻠﺸﺭﻜﺔ ﻋﻨﺩ ﺘﺄﺴﻴﺴﻬﺎ ﻭﺘﻨﺘﻬﻲ ﻓـﻲ  ٣١ﺩﻴـﺴﻤﺒﺭ
.٢٠٠٨

ﺍﻟﻤﺅﺴﺴﻭﻥ:

ﺍﻟﻤﺴﺎﻫﻤﻭﻥ ﺍﻟﻤﺅﺴﺴﻭﻥ ﻟﻠﺸﺭﻜﺔ ﺍﻟﻤﺒﻴﻨﺔ ﺃﺴﻤﺎﺅﻫﻡ ﻓﻲ ﻫﺫﻩ ﺍﻟﻨﺸﺭﺓ.

ﻟﺠﻨﺔ ﺍﻟﻤﺅﺴﺴﻴﻥ:

ﻟﺠﻨﺔ ﻻﺴﺘﻜﻤﺎل ﻋﻤﻠﻴﺔ ﺍﻟﺘﺄﺴﻴﺱ ﻟﺩﻯ ﺍﻟﺴﻠﻁﺎﺕ ﺍﻟﺘﻨﻅﻴﻤﻴﺔ ﺍﻟﻤﺨﺘﺼﺔ.

ﻤﺠﻠﺱ ﺍﻟﺘﻌﺎﻭﻥ ﺍﻟﺨﻠﻴﺠﻲ:

ﻴﻌﻨﻲ ﺩﻭل ﻤﺠﻠﺱ ﺍﻟﺘﻌﺎﻭﻥ ﺍﻟﺨﻠﻴﺠﻲ.

ﺍﻟﻤﺴﺘﺜﻤﺭﻭﻥ ﻤـﻥ ﻤﺠﻠـﺱ ﺍﻟﺘﻌـﺎﻭﻥ ﻴﻌﻨﻲ ﺃﻱ ﺸﺨﺹ ﺃﻭ ﻫﻴﺌﺔ ﺃﻭ ﻤﺅﺴﺴﺔ ﺃﻭ ﺸﺭﻜﺔ ﺘﺤﻤل ﺇﺤﺩﻯ ﺠﻨـﺴﻴﺎﺕ ﺩﻭل ﻤﺠﻠـﺱ

٧

ﺍﻟﺨﻠﻴﺠﻲ:

ﺍﻟﺘﻌﺎﻭﻥ ﺍﻟﺨﻠﻴﺠﻲ.

ﺍﻟﻤﺴﺘﺸﺎﺭ ﺍﻟﻤﺎﻟﻲ ﻭﻤﺩﻴﺭ ﺍﻻﻜﺘﺘﺎﺏ ﻭﺃﻤﻴﻥ ﺸﻌﺎﻉ ﻜﺎﺒﻴﺘﺎل ﺵ.ﻡ.ﻉ.
ﺍﻟﺴﺠل ﺍﻟﻤﻨﻔﺭﺩ:
ﻋﻘﺩ ﺍﻟﺘﺄﺴﻴﺱ:

ﻴﻌﻨﻲ ﻋﻘﺩ ﺘﺄﺴﻴﺱ ﺍﻟﺸﺭﻜﺔ.

ﻤﻨﻁﻘﺔ ﺍﻟﺸﺭﻕ ﺍﻷﻭﺴﻁ ﻭﺸﻤﺎل ﺃﻓﺭﻴﻘﻴﺎ:

ﺘﻌﻨﻲ ﻤﻨﻁﻘﺔ ﺍﻟﺸﺭﻕ ﺍﻷﻭﺴﻁ ﻭﺸﻤﺎل ﺃﻓﺭﻴﻘﻴﺎ.

ﻤﻨﻁﻘﺔ ﺍﻟﺸﺭﻕ ﺍﻷﻭﺴﻁ ﻭﺸﻤﺎل ﺃﻓﺭﻴﻘﻴـﺎ ﺘﻌﻨﻲ ﻤﻨﻁﻘﺔ ﺍﻟﺸﺭﻕ ﺍﻷﻭﺴﻁ ﻭﺸﻤﺎل ﺃﻓﺭﻴﻘﻴﺎ ﻭﺠﻨﻭﺏ ﺸﺭﻕ ﺁﺴﻴﺎ.
ﻭﺠﻨﻭﺏ ﺸﺭﻕ ﺁﺴﻴﺎ:
ﺍﻟﻭﺯﺍﺭﺓ

ﺘﻌﻨﻲ ﻭﺯﺍﺭﺓ ﺍﻻﻗﺘﺼﺎﺩ ﻓﻲ ﺩﻭﻟﺔ ﺍﻹﻤﺎﺭﺍﺕ ﺍﻟﻌﺭﺒﻴﺔ ﺍﻟﻤﺘﺤﺩﺓ.

ﺴﻌﺭ ﺍﻻﻜﺘﺘﺎﺏ:

ﺩﺭﻫﻡ ﻭﺍﺤﺩ ﻟﻠﺴﻬﻡ ﺍﻟﻭﺍﺤﺩ.

ﺃﺴﻬﻡ ﺍﻻﻜﺘﺘﺎﺏ:

 ٣,١٧٨,٠٠٠,٠٠٠ﺴﻬﻡ ﻤﻌﺭﻭﻀﺔ ﻟﻠﺒﻴﻊ ﻟﻠﺠﻤﻬﻭﺭ ﻭﻓﻘ ﹰﺎ ﻟﻠﺸﺭﻭﻁ ﺍﻟﻤﺒﻴﻨﺔ ﻓـﻲ ﻨـﺸﺭﺓ
ﺍﻻﻜﺘﺘﺎﺏ ﻭﻫﻲ ﺘﻤﺜل  %٥٥ﻤﻥ ﺭﺃﺱ ﻤﺎل ﺍﻟﺸﺭﻜﺔ.

ﺍﻻﻜﺘﺘﺎﺏ:

ﺍﻻﻜﺘﺘﺎﺏ ﺍﻟﻌﺎﻡ ﺍﻷﻭﻟﻲ ﺒﻤﺒﻠﻎ ﺇﺠﻤﺎﻟﻲ ﻗﺩﺭﻩ  ٣,١٧٨,٠٠٠,٠٠٠ﺩﺭﻫﻡ ﻤـﻭﺯﻉ ﻋﻠـﻰ
 ٣,١٧٨,٠٠٠,٠٠٠ﺴﻬﻡ.

ﺘﻜﺎﻟﻴﻑ ﺍﻻﻜﺘﺘﺎﺏ:

ﻤﻥ ﺍﻟﻤﺘﻭﻗﻊ ﺃﻥ ﺘﻐﻁﻲ ﻤﺼﺎﺭﻴﻑ ﺍﻹﺼﺩﺍﺭ ﺍﻟﺘﻲ ﺘﻘﺩﺭ ﺒﻔﻠﺴﻴﻥ ) (٢ﻟﻜل ﺴﻬﻡ ﻤﻁـﺭﻭﺡ
ﻟﻼﻜﺘﺘﺎﺏ ﺍﻟﻌﺎﻡ ﻤﺼﺎﺭﻴﻑ ﺍﻟﺘﺄﺴﻴﺱ .ﻓﻲ ﺤﺎل ﻜﺎﻨﺕ ﺘﻜﺎﻟﻴﻑ ﺘﺄﺴﻴﺱ ﺍﻟﺸﺭﻜﺔ ﺃﻜﺜﺭ ﻤـﻥ
ﻋﻭﺍﺌﺩ ﺍﻻﻜﺘﺘﺎﺏ ،ﻴﺘﻡ ﻋﻨﺩﺌﺫ ﻗﻴﺩ ﺫﻟﻙ ﺍﻟﻨﻘﺹ ﻓﻲ ﺒﻨﺩ ﺍﻟﻨﻔﻘﺎﺕ ﻓﻲ ﺴﺠل ﺍﻟـﺸﺭﻜﺔ .ﻭﻓـﻲ
ﺤﺎل ﻜﺎﻨﺕ ﻋﻭﺍﺌﺩ ﺘﻜﺎﻟﻴﻑ ﺍﻻﻜﺘﺘﺎﺏ ﺃﻜﺜﺭ ﻤﻥ ﺘﻜﺎﻟﻴﻑ ﺘﺄﺴﻴﺱ ﺍﻟﺸﺭﻜﺔ ،ﻴﺘﻡ ﻋﻨﺩﺌﺫ ﻗﻴـﺩ
ﺘﻠﻙ ﺍﻟﺯﻴﺎﺩﺓ ﻜﺩﺨل ﻓﻲ ﺴﺠل ﺍﻟﺸﺭﻜﺔ.

ﺵ.ﻡ.ﻉ

ﺸﺭﻜﺔ ﻤﺴﺎﻫﻤﺔ ﻋﺎﻤﺔ

ﺵ.ﻡ.ﺥ

ﺸﺭﻜﺔ ﻤﺴﺎﻫﻤﺔ ﺨﺎﺼﺔ

ﻨﺸﺭﺓ ﺍﻻﻜﺘﺘﺎﺏ:

ﺘﻌﻨﻲ ﻨﺸﺭﺓ ﺍﻻﻜﺘﺘﺎﺏ ﺍﻟﻤﻌﺩﺓ ﺒﺨﺼﻭﺹ ﺍﻻﻜﺘﺘﺎﺏ ﻭﺍﻟﻤﺅﺭﺨﺔ ﻓﻲ  ٦ﻤﺎﻴﻭ .٢٠٠٧

ﺍﻟﺴﻬﻡ )ﺍﻷﺴﻬﻡ(:

ﻴﻌﻨﻲ ﺴﻬﻡ )ﺃﺴﻬﻡ( ﻓﻲ ﺍﻟﺸﺭﻜﺔ ﺒﻘﻴﻤﺔ ﺍﺴﻤﻴﺔ ﺘﺒﻠﻎ ) (١ﺩﺭﻫﻡ ﻟﻠﺴﻬﻡ ﺍﻟﻭﺍﺤﺩ.

ﺍﻟﻤﺴﺎﻫﻤﻭﻥ:

ﻴﻌﻨﻲ ﻤﺎﻟﻜﻲ ﺃﺴﻬﻡ ﺍﻟﺸﺭﻜﺔ.

ﺍﻟﻤﻜﺘﺘﺏ )ﺍﻟﻤﻜﺘﺘﺒﻭﻥ(:

ﻴﻌﻨﻲ ﺍﻟﻤﺴﺘﺜﻤﺭ )ﺍﻟﻤﺴﺘﺜﻤﺭﻭﻥ( ﺍﻟﻤﺅﻫل ﺍﻟﺫﻱ ﺴﻴﻘﺩﻡ ﻋﺭﻀ ﹰﺎ ﻟﺸﺭﺍﺀ ﻋـﺩﺩ ﻤﻌـﻴﻥ ﻤـﻥ
ﺍﻷﺴﻬﻡ ﺍﻟﻤﻌﺭﻭﻀﺔ ﻟﻼﻜﺘﺘﺎﺏ ﻭﻓﻘ ﹰﺎ ﻟﺸﺭﻭﻁ ﻫﺫﻩ ﺍﻟﻨﺸﺭﺓ .ﻴﺠﺏ ﻋﻠﻰ ﺍﻟﻤﺴﺘﺜﻤﺭﻴﻥ ﺍﻻﻋﺘﻤﺎﺩ
ﻋﻠﻰ ﻨﺸﺭﺓ ﺍﻻﻜﺘﺘﺎﺏ ﺒﺎﻟﻠﻐﺔ ﺍﻟﻌﺭﺒﻴﺔ ﻓﻘﻁ .ﻭﻓﻲ ﺤﺎﻟﺔ ﻭﺠﻭﺩ ﺃﻴﺔ ﺍﺨﺘﻼﻓﺎﺕ ﺃﻭ ﺘﻨﺎﻗـﻀﺎﺕ
ﻤﻘﺎﺭﻨﺔ ﺒﺎﻟﻨﺹ ﺍﻻﻨﺠﻠﻴﺯﻱ ﻓﺈﻥ ﺍﻟﻨﺸﺭﺓ ﺍﻟﺼﺎﺩﺭﺓ ﺒﺎﻟﻠﻐﺔ ﺍﻟﻌﺭﺒﻴﺔ ﻫﻲ ﺍﻟﻤﻌﺘﻤﺩﺓ.

ﺍﻹﻤﺎﺭﺍﺕ ﺍﻟﻌﺭﺒﻴﺔ ﺍﻟﻤﺘﺤﺩﺓ:

ﺘﻌﻨﻲ ﺩﻭﻟﺔ ﺍﻹﻤﺎﺭﺍﺕ ﺍﻟﻌﺭﺒﻴﺔ ﺍﻟﻤﺘﺤﺩﺓ.

ﺍﻟﻤﺴﺘﺜﻤﺭ )ﺍﻟﻤﺴﺘﺜﻤﺭﻭﻥ( ﻤﻥ ﺍﻹﻤـﺎﺭﺍﺕ ﻴﻌﻨﻲ ﺃﻱ ﺸﺨﺹ ﺃﻭ ﻫﻴﺌﺔ ﺃﻭ ﻤﺅﺴﺴﺔ ﺃﻭ ﺸﺭﻜﺔ ﺘﺤﻤل ﺠﻨﺴﻴﺔ ﺩﻭﻟﺔ ﺍﻹﻤﺎﺭﺍﺕ ﺍﻟﻌﺭﺒﻴـﺔ
ﺍﻟﻤﺘﺤﺩﺓ.
ﺍﻟﻌﺭﺒﻴﺔ ﺍﻟﻤﺘﺤﺩﺓ:

٨

ﻤﻠﺨﺹ ﺘﻨﻔﻴﺫﻱ
ﻴﺠﺏ ﻗﺭﺍﺀﺓ ﺍﻟﻤﻠﺨﺹ ﺍﻟﺘﺎﻟﻲ ﻓﻲ ﺴﻴﺎﻕ ﺍﻟﻤﻌﻠﻭﻤﺎﺕ ﺍﻟﻤﻔﺼﻠﺔ ﺍﻟﻤﺘﻀﻤﻨﺔ ﻓﻲ ﺃﺠﺯﺍﺀ ﺃﺨﺭﻯ ﻤﻥ ﻨﺸﺭﺓ ﺍﻻﻜﺘﺘﺎﺏ .ﻗﺩ ﻻ ﻴﺤﺘﻭﻱ ﻫﺫﺍ ﺍﻟﻤﻠﺨﺹ ﻋﻠﻰ ﻜﺎﻓﺔ
ﺍﻟﻤﻌﻠﻭﻤﺎﺕ ﺍﻟﺘﻲ ﻴﺘﻌﻴﻥ ﻋﻠﻰ ﺍﻟﻤﻜﺘﺘﺒﻴﻥ ﺃﺨﺫﻫﺎ ﺒﻌﻴﻥ ﺍﻻﻋﺘﺒﺎﺭ ﻗﺒل ﺍﺘﺨﺎﺫ ﻗﺭﺍﺭ ﺍﻻﺴﺘﺜﻤﺎﺭ ﻓﻲ ﺃﺴﻬﻡ ﺍﻟﺸﺭﻜﺔ .ﻴﺘﻌﻴﻥ ﻋﻠـﻰ ﺍﻟﻤﻜﺘﺘﺒـﻴﻥ ﻗـﺭﺍﺀﺓ ﻨـﺸﺭﺓ
ﺍﻻﻜﺘﺘﺎﺏ ﻜﺎﻤﻠﺔ ﺒﻌﻨﺎﻴﺔ ﺒﻤﺎ ﻓﻲ ﺫﻟﻙ ﺍﻟﻘﺴﻡ ﺍﻟﻤﻌﻨﻭﻥ "ﻤﺨﺎﻁﺭ ﺍﻻﺴﺘﺜﻤﺎﺭ" ﻭ ﺍﻟﺒﻴﺎﻨﺎﺕ ﺍﻟﻤﺎﻟﻴﺔ ﻭ ﺇﻀﺎﺤﺎﺘﻬﺎ.

ﺍﻟﺸﺭﻜﺔ ﻭﺍﻷﻋﻤﺎل
ﺘﻌﺩ ﺸﺭﻜﺔ ﺩﻴﺎﺭ ﻟﻠﺘﻁﻭﻴﺭ ،ﺍﻟﺘﻲ ﺘﺘﺨﺫ ﻤﻥ ﺇﻤﺎﺭﺓ ﺩﺒﻲ ﻤﻘﺭﹰﺍ ﻟﻬﺎ ،ﺸﺭﻜﺔ ﺘﻁﻭﻴﺭ ﻋﻘﺎﺭﻱ ﻭﺨﺩﻤﺎﺕ ﻋﻘﺎﺭﻴﺔ ﺭﺍﺌﺩﺓ ﻤﺤﻠﻴ ﹰﺎ ﻭﺇﻗﻠﻴﻤﻴـ ﹰﺎ .ﺒـﺩﺃﺕ
ﺩﻴﺎﺭ ﻜﻭﺤﺩﺓ ﺇﺩﺍﺭﺓ ﻋﻘﺎﺭﺍﺕ ﺘﺎﺒﻌﺔ ﻟﺒﻨﻙ ﺩﺒﻲ ﺍﻹﺴﻼﻤﻲ ﺜﻡ ﺘﺄﺴﺴﺕ ﻜﺸﺭﻜﺔ ﻤﺴﺎﻫﻤﺔ ﺨﺎﺼﺔ ﻓﻲ  ٦ﻴﻨﺎﻴﺭ  ٢٠٠١ﻭﺒﺩﺃﺕ ﻋﻤﻠﻴﺎﺘﻬﺎ ﻓﻲ ١
ﻴﻭﻨﻴﻭ .٢٠٠٣
ﺃﺩﻯ ﺍﻟﻨﻤﻭ ﺍﻟﺸﺎﻤل ﻓﻲ ﺩﻭﻟﺔ ﺍﻹﻤﺎﺭﺍﺕ ﺍﻟﻌﺭﺒﻴﺔ ﺍﻟﻤﺘﺤﺩﺓ ﻋﻠﻰ ﻭﺠﻪ ﺍﻟﻌﻤﻭﻡ ﻭﻓﻲ ﺩﺒﻲ ﻋﻠﻰ ﻭﺠﻪ ﺍﻟﺨﺼﻭﺹ ﺇﻟﻰ ﻨﻤﻭ ﻜﺒﻴﺭ ﻓﻲ ﺍﻟﻘﻁـﺎﻉ
ﺍﻟﻌﻘﺎﺭﻱ ﺍﻷﻤﺭ ﺍﻟﺫﻱ ﺤﻔﺯ ﺍﻟﺸﺭﻜﺔ ﻟﻠﺘﻭﺴﻊ ﻓﻲ ﻨﻁﺎﻕ ﺃﻋﻤﺎﻟﻬﺎ ﻟﺘﺸﻤل ﺘﻁﻭﻴﺭ ﺍﻟﻌﻘﺎﺭﺍﺕ ﻭﺍﻟﻨﺸﺎﻁﺎﺕ ﺍﻻﺴﺘﺜﻤﺎﺭﻴﺔ .ﻭﻤﻊ ﺘﺯﺍﻴﺩ ﺤﺠﻡ ﺃﻋﻤﺎل
ﻤﺸﺎﺭﻴﻊ ﺍﻟﺘﻁﻭﻴﺭ ﺍﻟﻌﻘﺎﺭﻱ ﻟﺸﺭﻜﺔ ﺩﻴﺎﺭ ﻗﺎﻤﺕ ﺍﻟﺸﺭﻜﺔ ﺒﺘﻭﺴﻴﻊ ﺃﻨﺸﻁﺘﻬﺎ ﻟﺘﺸﻤل ﺨﺩﻤﺎﺕ ﺍﻀﺎﻓﻴﺔ ﻤﻜﻤﻠﺔ ﻤﺜل ﺍﻟﻭﺴﺎﻁﺔ ﺍﻟﻌﻘﺎﺭﻴـﺔ ﻭﺇﺩﺍﺭﺓ
ﺍﻟﻌﻘﺎﺭﺍﺕ ﻭﺇﺩﺍﺭﺓ ﺍﻟﻤﻨﺸﺂﺕ ﻭﺍﻹﻴﺠﺎﺭ.
ﺃﻨﺠﺯﺕ ﺩﻴﺎﺭ ﻜﻤﺎ ﺘﻌﻤل ﺤﺎﻟﻴ ﹰﺎ ﻋﻠﻰ ﺘﻁﻭﻴﺭ ﻋﺩﺩ ﻤﻥ ﺍﻟﻤﺸﺎﺭﻴﻊ ﺍﻟﻌﻘﺎﺭﻴﺔ ﺍﻟﻤﻤﻴﺯﺓ ﺒﺸﻜل ﺤﺼﺭﻱ ﺃﻭ ﻤﻊ ﺸﺭﻜﺎﺀ ﻤـﻥ ﺨـﻼل ﻤـﺸﺎﺭﻴﻊ
ﻤﺸﺘﺭﻜﺔ ﻓﻲ ﺍﻹﻤﺎﺭﺍﺕ ﺍﻟﻌﺭﺒﻴﺔ ﺍﻟﻤﺘﺤﺩﺓ ﻭﻤﻨﻁﻘﺔ ﺍﻟﺸﺭﻕ ﺍﻷﻭﺴﻁ .ﻜﻤﺎ ﺘﻤﺘﻠﻙ ﺍﻟﺸﺭﻜﺔ ﻤﺠﻤﻭﻋﺔ ﻤﻥ ﺍﻟﻤـﺸﺎﺭﻴﻊ ﺍﻟﻌﻘﺎﺭﻴـﺔ ﺍﻟﻤﻭﺯﻋـﺔ
ﺠﻐﺭﺍﻓﻴ ﹰﺎ ﺒﺼﻭﺭﺓ ﻤﺘﻭﺍﺯﻨﺔ ﻭﻤﺴﺎﺤﺎﺕ ﻭﺍﺴﻌﺔ ﻤﻥ ﺍﻷﺭﺍﻀﻲ ﻭﻤﺨﻁﻁﺎﺕ ﻨﻤﻭ ﻜﺒﻴﺭﺓ ﻟﻼﺴﺘﻤﺭﺍﺭ ﻓﻲ ﺍﻟﺘﻭﺴﻊ ﻨﺤﻭ ﺃﺴﻭﺍﻕ ﺩﻭﻟﻴﺔ ﺠﺩﻴﺩﺓ.
ﺘﺘﻤﺜل ﺇﺴﺘﺭﺍﺘﻴﺠﻴﺔ ﺩﻴﺎﺭ ﺍﻷﺴﺎﺴﻴﺔ ﻓﻲ ﺘﻁﻭﻴﺭ ﻭﺒﻴﻊ ﺍﻟﻌﻘﺎﺭﺍﺕ ﺍﻟﺴﻜﻨﻴﺔ ﻭﺍﻟﺘﺠﺎﺭﻴﺔ ﺒﻬﺩﻑ ﺯﻴﺎﺩﺓ ﻋﻭﺍﺌﺩ ﺍﻻﺴﺘﺜﻤﺎﺭ ﻤـﻊ ﺘـﻭﻓﻴﺭ ﺨـﺩﻤﺎﺕ
ﻭﺭﻋﺎﻴﺔ ﻋﻘﺎﺭﻴﺔ ﺸﺎﻤﻠﺔ ﻟﻌﻤﻼﺌﻬﺎ ﻭﻤﺴﺘﺄﺠﺭﻱ ﻭﺤﺩﺍﺘﻬﺎ .ﻭﻫﻲ ﺘﺴﻌﻰ ﻟﻼﺴﺘﻔﺎﺩﺓ ﻤﻥ ﻤﺤﻔﻅﺔ ﻤﺸﺎﺭﻴﻌﻬﺎ ﺍﻟﺤﺎﻟﻴﺔ ﺒﺎﻹﻀﺎﻓﺔ ﺇﻟﻰ ﺍﻟﻤـﺸﺎﺭﻴﻊ
ﺍﻟﺠﺩﻴﺩﺓ ﺍﻟﺘﻲ ﺴﻴﺘﻡ ﺘﻁﻭﻴﺭﻫﺎ ﻤﻥ ﺃﺠل ﺘﺩﻋﻴﻡ ﻤﻭﻗﻌﻬﺎ ﻜﺸﺭﻜﺔ ﺭﺍﺌﺩﺓ ﻓﻲ ﺍﻟﻘﻁﺎﻉ ﺍﻟﻌﻘﺎﺭﻱ ﻓﻲ ﺍﻟﻤﻨﻁﻘﺔ.
ﻓﻲ ﻓﺒﺭﺍﻴﺭ  ٢٠٠٧ﺘﻘﺩﻡ ﻤﺅﺴﺴﻭ ﺍﻟﺸﺭﻜﺔ ﺒﻁﻠﺏ ﺇﻟﻰ ﻭﺯﺍﺭﺓ ﺍﻻﻗﺘﺼﺎﺩ ﻭﻫﻴﺌﺔ ﺍﻷﻭﺭﺍﻕ ﺍﻟﻤﺎﻟﻴﺔ ﻭﺍﻟﺴﻠﻊ ﻓﻲ ﺩﻭﻟـﺔ ﺍﻹﻤـﺎﺭﺍﺕ ﺍﻟﻌﺭﺒﻴـﺔ
ﺍﻟﻤﺘﺤﺩﺓ ﻟﺘﺄﺴﻴﺱ ﺩﻴﺎﺭ ﻟﻠﺘﻁﻭﻴﺭ ﺵ.ﻡ.ﻉ )ﺸﺭﻜﺔ ﻤﺴﺎﻫﻤﺔ ﻋﺎﻤﺔ ﻗﻴﺩ ﺍﻟﺘﺄﺴﻴﺱ( ﻭﻓﻘ ﹰﺎ ﻟﻤﺘﻁﻠﺒﺎﺕ ﻗﺎﻨﻭﻥ ﺍﻟﺸﺭﻜﺎﺕ ﺍﻟﺘﺠﺎﺭﻴﺔ ﻓﻲ ﺍﻟﺩﻭﻟﺔ.
ﺭﺃﺱ ﺍﻟﻤﺎل
ﺴﻴﺒﻠﻎ ﺭﺃﺱ ﻤﺎل ﺍﻟﺸﺭﻜﺔ ﺍﻟﻤﺩﻓﻭﻉ ﺒﻌﺩ ﺃﻜﺘﻤﺎل ﻋﻤﻠﻴﺔ ﺍﻻﻜﺘﺘﺎﺏ ﺍﻟﻌﺎﻡ  ٥,٧٧٨,٠٠٠,٠٠٠ﺩﺭﻫﻡ ﻤﻭﺯﻋﺔ ﻋﻠﻰ  ٥,٧٧٨,٠٠٠,٠٠٠ﺴﻬﻡ
ﺒﻘﻴﻤﺔ ﺍﺴﻤﻴﺔ ﺘﺒﻠﻎ ﺩﺭﻫﻡ ﻭﺍﺤﺩ ) (١ﻟﻠﺴﻬﻡ ﺍﻟﻭﺍﺤﺩ.
ﺍﻻﻜﺘﺘﺎﺏ
ﺍﻜﺘﺘﺏ ﺍﻟﻤﺅﺴﺴﻭﻥ ﺒﻤﺎ ﻨﺴﺒﺘﻪ ﺨﻤﺴﺔ ﻭﺃﺭﺒﻌﻭﻥ ﻓﻲ ﺍﻟﻤﺌﺔ ) (٪٤٥ﻤﻥ ﺃﺴﻬﻡ ﺍﻟﺸﺭﻜﺔ ﺍﻟﻤﻁﺭﻭﺤﺔ ﻟﻼﻜﺘﺘﺎﺏ ،ﺃﻱ ﻤﺎ ﻴﻌﺎﺩل
 ٢,٦٠٠,٠٠٠,٠٠٠ﺴﻬﻡ ،ﺘﻡ ﺴﺩﺍﺩﻫﺎ ﻜﺤﺼﺹ ﻋﻴﻨﻴﺔ ﺘﺘﻤﺜل ﻓﻲ ﺃﺴﻬﻡ ﺸﺭﻜﺔ ﺩﻴﺎﺭ ﻟﻠﺘﻁﻭﻴﺭ ﺵ.ﻡ.ﺥ .ﻭﻗﺩ ﺘﻡ ﺘﺤﺩﻴﺩ ﻗﻴﻤﺔ ﺍﻟﺤﺼﺔ
ﺍﻟﻌﻴﻨﺔ ﺒﻤﺒﻠﻎ  ٢,٦٠٠,٠٠٠,٠٠٠ﺩﺭﻫﻡ ،ﺒﺴﻌﺭ ﺩﺭﻫﻡ ﻭﺍﺤﺩ ) (١ﻟﻠﺴﻬﻡ ﺍﻟﻭﺍﺤﺩ ﺤﻴﺙ ﺩﺨﻠﺕ ﺍﻟﺤﺼﺔ ﺍﻟﻌﻴﻨﻴﺔ ﻜﺎﻤﻠﺔ ﻓﻲ ﺘﻜﻭﻴﻥ ﺭﺃﺴﻤﺎل
ﺍﻟﺸﺭﻜﺔ.
ﻭﻗﺩ ﻋﺭﺽ ﺍﻟﻤﺅﺴﺴﻭﻥ ﺨﻁﺘﻬﻡ ﻋﻠﻰ ﻭﺯﺍﺭﺓ ﺍﻻﻗﺘﺼﺎﺩ ﻭﻫﻴﺌﺔ ﺍﻷﻭﺭﺍﻕ ﺍﻟﻤﺎﻟﻴﺔ ﻭﺍﻟﺴﻠﻊ ﻟﻁﺭﺡ ﻤﺎ ﻨﺴﺒﺘﻪ ﺨﻤﺴﺔ ﻭﺨﻤﺴﻭﻥ ﻓﻲ ﺍﻟﻤﺌﺔ
) (%٥٥ﻤﻥ ﺇﺠﻤﺎﻟﻲ ﺭﺃﺱ ﺍﻟﻤﺎل ﻟﻼﻜﺘﺘﺎﺏ ﺍﻟﻌﺎﻡ ،ﻭﺍﻟﺘﻲ ﺘﻤﺜل  ٣,١٧٨,٠٠٠,٠٠٠ﺴﻬﻡ ﺒﻘﻴﻤﺔ ﺍﺴﻤﻴﺔ ﻗﺩﺭﻫﺎ ﺩﺭﻫﻡ ﺇﻤﺎﺭﺍﺘﻲ ﻭﺍﺤﺩ )(١
ﻟﻠﺴﻬﻡ ﻤﻀﺎﻓ ﹰﺎ ﺇﻟﻴﻬﺎ ﻓﻠﺴﻴﻥ ) (٢ﻤﺼﺎﺭﻴﻑ ﺇﺼﺩﺍﺭ ﻋﻥ ﻜل ﺴﻬﻡ .ﺴﻴﻜﻭﻥ ﺍﻻﻜﺘﺘﺎﺏ ﻤﻔﺘﻭﺤ ﹰﺎ ﻟﻠﻤﺴﺘﺜﻤﺭﻴﻥ ﻤﻥ ﺍﻷﻓﺭﺍﺩ ﻭﺍﻟﻤﺅﺴﺴﺎﺕ ﻓﻘﻁ
ﻤﻥ ﻤﻭﺍﻁﻨﻲ ﺩﻭﻟﺔ ﺍﻹﻤﺎﺭﺍﺕ ﺍﻟﻌﺭﺒﻴﺔ ﺍﻟﻤﺘﺤﺩﺓ ﻭﺩﻭل ﻤﺠﻠﺱ ﺍﻟﺘﻌﺎﻭﻥ ﺍﻟﺨﻠﻴﺠﻲ .ﻴﺴﻤﺢ ﺍﻟﻨﻅﺎﻡ ﺍﻷﺴﺎﺴﻲ ﻟﻠﺸﺭﻜﺔ ﻟﻐﻴﺭ ﻤﻭﺍﻁﻨﻲ ﺩﻭﻟﺔ
ﺍﻹﻤﺎﺭﺍﺕ ﺍﻟﻌﺭﺒﻴﺔ ﺍﻟﻤﺘﺤﺩﺓ ﺒﺘﻤﻠﻙ ﺤﺘﻰ ﻨﺴﺒﺔ  %٤٩ﻤﻥ ﺭﺃﺱ ﻤﺎل ﺍﻟﺸﺭﻜﺔ.

٩

ﺍﻟﺠﺩﻭل ﺍﻟﺯﻤﻨﻲ ﻟﻼﻜﺘﺘﺎﺏ
ﺘﻠﺨﺹ ﺍﻟﺘﻭﺍﺭﻴﺦ ﺍﻟﻤﺤﺩﺩﺓ ﺃﺩﻨﺎﻩ ﺍﻟﺠﺩﻭل ﺍﻟﺯﻤﻨﻲ ﺍﻟﻤﺘﻭﻗﻊ ﻟﻼﻜﺘﺘﺎﺏ .ﻭﺘﺤﺘﻔﻅ ﺍﻟﺸﺭﻜﺔ ﺒﺤﻕ ﺘﻐﻴﻴﺭ ﺃﻱ ﻤﻥ ﺘﻭﺍﺭﻴﺦ ﺍﻟﺠﺩﻭل ﺍﻟﺯﻤﻨﻲ
ﻟﻼﻜﺘﺘﺎﺏ ﺃﻭ ﺍﺨﺘﺼﺎﺭ ﺃﻭ ﺘﻤﺩﻴﺩ ﺍﻟﻔﺘﺭﺍﺕ ﺍﻟﺯﻤﻨﻴﺔ ﺍﻟﻤﺤﺩﺩﺓ ﻟﻪ ﺒﻌﺩ ﺍﻟﺤﺼﻭل ﻋﻠﻰ ﻤﻭﺍﻓﻘﺔ ﺍﻟﺴﻠﻁﺎﺕ ﺍﻟﻤﺨﺘﺼﺔ ،ﺒﺸﺭﻁ ﺃﻻ ﻴﻘل ﻋﺩﺩ ﺍﻷﻴﺎﻡ
ﺍﻟﻤﺨﺼﺼﺔ ﻟﻼﻜﺘﺘﺎﺏ ﻋﻥ ﻋﺸﺭﺓ ) (١٠ﺃﻴﺎﻡ ،ﻭﻓﻘ ﹰﺎ ﻷﺤﻜﺎﻡ ﻗﺎﻨﻭﻥ ﺍﻟﺸﺭﻜﺎﺕ.

ﺠﺩﻭل  :ﺍﻟﺠﺩﻭل ﺍﻟﺯﻤﻨﻲ ﻟﻼﻜﺘﺘﺎﺏ
ﻤﻭﻋﺩ ﺒﺩﺀ ﺍﻻﻜﺘﺘﺎﺏ

 ٦ﻤﺎﻴﻭ ٢٠٠٧

ﻤﻭﻋﺩ ﺇﻏﻼﻕ ﺍﻻﻜﺘﺘﺎﺏ

 ١٦ﻤﺎﻴﻭ ٢٠٠٧

ﺇﺨﻁﺎﺭ ﺍﻟﻤﻜﺘﺘﺒﻴﻥ ﻓﻲ ﺩﻭﻟﺔ ﺍﻹﻤﺎﺭﺍﺕ ﺍﻟﻌﺭﺒﻴﺔ ﺍﻟﻤﺘﺤﺩﺓ ﻋﻥ ﻋﺩﺩ ﺍﻷﺴﻬﻡ ﺍﻟﻤﺨﺼﺼﺔ ﻟﻬﻡ
ﻭﺇﻋﺎﺩﺓ ﺍﻷﻤﻭﺍل ﺍﻟﺯﺍﺌﺩﺓ ﺒﻌﺩ ﺍﻟﺘﺨﺼﻴﺹ

 ٣٠ﻤﺎﻴﻭ ٢٠٠٧

ﺇﺨﻁﺎﺭ ﺍﻟﻤﻜﺘﺘﺒﻴﻥ ﻓﻲ ﺩﻭل ﻤﺠﻠﺱ ﺍﻟﺘﻌﺎﻭﻥ ﺍﻟﺨﻠﻴﺠﻲ ﻋﻥ ﻋﺩﺩ ﺍﻷﺴﻬﻡ ﺍﻟﻤﺨﺼﺼﺔ ﻟﻬﻡ
ﻭﺇﻋﺎﺩﺓ ﺍﻷﻤﻭﺍل ﺍﻟﺯﺍﺌﺩﺓ ﺒﻌﺩ ﺍﻟﺘﺨﺼﻴﺹ

 ٤ﻴﻭﻨﻴﻭ ٢٠٠٧

ﺍﺴﺘﺨﺩﺍﻡ ﺤﺼﻴﻠﺔ ﺍﻹﻜﺘﺘﺎﺏ
ﺘﻌﺘﺯﻡ ﺍﻟﺸﺭﻜﺔ ﺍﺴﺘﺨﺩﺍﻡ ﺤﺼﻴﻠﺔ ﺍﻻﻜﺘﺘﺎﺏ ،ﺒﺎﻹﻀﺎﻓﺔ ﺇﻟﻰ ﺍﻟﺘﻤﻭﻴل ﺍﻟﻤﺼﺭﻓﻲ ﺍﻹﺴﻼﻤﻲ ،ﻟﺘﻭﺴﻴﻊ ﺃﻋﻤﺎﻟﻬﺎ ﻭﻋﻤﻠﻴﺎﺘﻬﺎ ﻤﻥ ﺨﻼل ﺤﻴﺎﺯﺓ
ﺍﻷﺭﺍﻀﻲ ﻭﺘﻁﻭﻴﺭ ﺍﻟﻌﻘﺎﺭﺍﺕ ﻭﺘﻭﺴﻴﻊ ﺨﺩﻤﺎﺘﻬﺎ ﺍﻟﻌﻘﺎﺭﻴﺔ ﻭﺍﻟﻤﺸﺎﺭﻜﺔ ﻓﻲ ﻓﺭﺹ ﺍﻟﺘﻁﻭﻴﺭ ﻭﻏﻴﺭﻫﺎ ﻤﻥ ﺍﻟﻨﺸﺎﻁﺎﺕ ﻓﻲ ﺍﻹﻤﺎﺭﺍﺕ ﺍﻟﻌﺭﺒﻴﺔ
ﺍﻟﻤﺘﺤﺩﺓ ﻭﻋﻠﻰ ﺍﻟﻤﺴﺘﻭﻴﻴﻥ ﺍﻹﻗﻠﻴﻤﻲ ﻭﺍﻟﺩﻭﻟﻲ.
ﺘﻜﺎﻟﻴﻑ ﺍﻻﻜﺘﺘﺎﺏ
ﻤﻥ ﺍﻟﻤﺘﻭﻗﻊ ﺃﻥ ﺘﻐﻁﻲ ﻤﺼﺎﺭﻴﻑ ﺍﻹﺼﺩﺍﺭ ﺍﻟﺘﻲ ﺘﻘﺩﺭ ﺒﻔﻠﺴﻴﻥ ) (٢ﻟﻜل ﺴﻬﻡ ﻤﻁﺭﻭﺡ ﻟﻼﻜﺘﺘﺎﺏ ﺍﻟﻌﺎﻡ ﻤﺼﺎﺭﻴﻑ ﺍﻟﺘﺄﺴﻴﺱ .ﻭﻓﻲ ﺤﺎل
ﻗﻠﺕ ﻤﺼﺎﺭﻴﻑ ﺍﻹﺼﺩﺍﺭ ﺍﻟﺘﻲ ﺘﻡ ﺠﻤﻌﻬﺎ ﻋﻥ ﺤﺠﻡ ﻨﻔﻘﺎﺕ ﺍﻟﺘﺄﺴﻴﺱ ﻓﺈﻥ ﻤﺜل ﻫﺫﺍ ﺍﻟﻨﻘﺹ ﺴﻴﺘﻡ ﻗﻴﺩﻩ ﻓﻲ ﺴﺠﻼﺕ ﺍﻟﺸﺭﻜﺔ ﻓﻲ ﺒﻨﺩ
ﺍﻟﻨﻔﻘﺎﺕ ،ﻭﺒﺎﻟﻤﺜل ﻓﺈﻥ ﺃﻱ ﺯﻴﺎﺩﺓ ﻓﻲ ﻤﺼﺎﺭﻴﻑ ﺍﻹﺼﺩﺍﺭ ﺍﻟﺘﻲ ﻴﺘﻡ ﺠﻤﻌﻬﺎ ﻋﻥ ﻤﺼﺎﺭﻴﻑ ﺘﺄﺴﻴﺱ ﺍﻟﺸﺭﻜﺔ ﺴﻴﺘﻡ ﻗﻴﺩﻫﺎ ﻜﺩﺨل ﻟﻠﺸﺭﻜﺔ.
ﺍﻹﺩﺍﺭﺓ
ﺘﻌﺘﻤﺩ ﺍﻟﺸﺭﻜﺔ ﻋﻠﻰ ﻓﺭﻴﻕ ﺇﺩﺍﺭﺓ ﻤﺘﺨﺼﺹ ﻴﺘﻤﺘﻊ ﺒﺨﺒﺭﺍﺕ ﻭﻤﺅﻫﻼﺕ ﻋﺎﻟﻴﺔ ﻭﺃﺜﺒﺕ ﻗﺩﺭﺘﻪ ﻋﻠﻰ ﺯﻴﺎﺩﺓ ﻋﻭﺍﺌﺩ ﻭﺃﺭﺒﺎﺡ ﺍﻟﺸﺭﻜﺔ ﻤﺤﺎﻓﻅ ﹰﺎ
ﻓﻲ ﻨﻔﺱ ﺍﻟﻭﻗﺕ ﻋﻠﻰ ﺃﻋﻠﻰ ﻤﻌﺎﻴﻴﺭ ﺍﻟﺘﻤﻴﺯ ﻭﺍﻟﺠﻭﺩﺓ ﻓﻲ ﺨﺩﻤﺎﺕ ﺍﻟﺸﺭﻜﺔ.
ﻤﺠﻠﺱ ﺍﻹﺩﺍﺭﺓ
ﺴﻭﻑ ﻴﺘﻭﻟﻰ ﺇﺩﺍﺭﺓ ﺍﻟﺸﺭﻜﺔ ﻤﺠﻠﺱ ﺇﺩﺍﺭﺓ ﻤﻜﻭﻥ ﻤﻥ ﺘﺴﻊ ) (٩ﺃﻋﻀﺎﺀ ﺘﻨﺘﺨﺒﻬﻡ ﺍﻟﺠﻤﻌﻴﺔ ﺍﻟﻌﻤﻭﻤﻴﺔ ﺍﻟﻌﺎﺩﻴﺔ ﻟﻠﻤﺴﺎﻫﻤﻴﻥ ﻟﺩﻭﺭﺓ ﻤﺩﺘﻬﺎ ﺜﻼﺙ
) (٣ﺴﻨﻭﺍﺕ .ﻴﺘﻌﻴﻥ ﺃﻥ ﺘﻜﻭﻥ ﻏﺎﻟﺒﻴﺔ ﺃﻋﻀﺎﺀ ﺍﻟﻤﺠﻠﺱ ﺒﻤﻥ ﻓﻴﻬﻡ ﺍﻟﺭﺌﻴﺱ ﻤﻥ ﻤﻭﺍﻁﻨﻲ ﺩﻭﻟﺔ ﺍﻹﻤﺎﺭﺍﺕ ﺍﻟﻌﺭﺒﻴﺔ ﺍﻟﻤﺘﺤﺩﺓ ﻭﻓﻘ ﹰﺎ ﻷﺤﻜﺎﻡ
ﻗﺎﻨﻭﻥ ﺍﻟﺸﺭﻜﺎﺕ .ﺒﺈﺴﺘﺜﻨﺎﺀ ﻤﺎ ﺘﻘﺩﻡ ﻋﻴﻥ ﺍﻟﻤﺅﺴﺴﻭﻥ ﺍﻟﺴﺎﺩﺓ ﺍﻟﺘﺎﻟﻴﺔ ﺃﺴﻤﺎﺀﻫﻡ ﺃﻋﻀﺎﺀ ﻟﻤﺠﻠﺱ ﺇﺩﺍﺭﺓ ﺍﻟﺸﺭﻜﺔ ﺍﻷﻭل ﻟﻤﺩﺓ ﺜﻼﺙ ﺴﻨﻭﺍﺕ
ﺘﺒﺩﺃ ﻤﻥ ﺘﺎﺭﻴﺦ ﻗﺭﺍﺭ ﺇﻋﻼﻥ ﺘﺄﺴﻴﺱ ﺍﻟﺸﺭﻜﺔ.
ﺠﺩﻭل :ﻤﺠﻠﺱ ﺍﻹﺩﺍﺭﺓ
ﺍﻻﺴﻡ
ﻤﻌﺎﻟﻲ ﺍﻟﺩﻜﺘﻭﺭ  /ﻤﺤﻤﺩ ﺨﻠﻔﺎﻥ ﺒﻥ ﺨﺭﺒﺎﺵ
ﻤﻌﺎﻟﻲ  /ﺴﻠﻁﺎﻥ ﺴﻌﻴﺩ ﻤﺤﻤﺩ ﻨﺎﺼﺭ ﺍﻟﻤﻨﺼﻭﺭﻱ
ﺴﻌﺎﺩﺓ  /ﺴﻠﻁﺎﻥ ﺃﺤﻤﺩ ﺨﻠﻔﺎﻥ ﺍﻟﻐﻴﺙ
ﺴﻌﺎﺩﺓ  /ﺤﺴﻴﻥ ﺤﺴﻥ ﻤﻴﺭﺯﺍ ﻤﺤﻤﺩ ﺍﻟﺼﺎﻴﻎ
ﺴﻌﺎﺩﺓ  /ﺨﺎﻟﺩ ﻤﺤﻤﺩ ﻋﻠﻲ ﺍﻟﻜﻤﺩﻩ
ﺴﻌﺎﺩﺓ  /ﺴﻌﺩ ﻤﺤﻤﺩ ﺸﺭﻴﻑ ﻋﺒﺩ ﺍﻟﺭﺯﺍﻕ
ﺴﻌﺎﺩﺓ  /ﺨﻠﻴﻔﻪ ﺴﻬﻴل ﺠﻤﻌﺔ ﺍﻟﺯﻓﻴﻥ ﺍﻟﻤﻬﻴﺭﻱ
ﺴﻌﺎﺩﺓ  /ﻴﻭﻨﺱ ﺤﺎﺠﻰ ﻋﺒﺩ ﺍﷲ ﺤﺴﻴﻥ ﺍﻟﺨﻭﺭﻱ
ﺴﻌﺎﺩﺓ  /ﺨﺎﻟﺩ ﻋﺒﺩﺍﷲ ﻤﺤﻤﺩ ﻋﺒﺩ ﺍﷲ ﺍﻟﻤﺎﺱ

ﺍﻟﻤﻨﺼﺏ
ﺭﺌﻴﺱ ﻤﺠﻠﺱ ﺍﻹﺩﺍﺭﺓ
ﻨﺎﺌﺏ ﺭﺌﻴﺱ ﻤﺠﻠﺱ ﺍﻹﺩﺍﺭﺓ
ﻋﻀﻭﹰﺍ
ﻋﻀﻭﹰﺍ
ﻋﻀﻭﹰﺍ
ﻋﻀﻭﹰﺍ
ﻋﻀﻭﹰﺍ
ﻋﻀﻭﹰﺍ
ﻋﻀﻭﹰﺍ

ﺍﻟﻤﺼﺩﺭ :ﺩﻴﺎﺭ

١٠

ﺍﻟﻭﻀﻊ ﺍﻟﻤﺎﻟﻲ
ﻴﻌﺘﻤﺩ ﻫﺫﺍ ﺍﻟﻤﻠﺨﺹ ﻋﻠﻰ ﺍﻟﻘﻭﺍﺌﻡ ﺍﻟﻤﺎﻟﻴﺔ ﺍﻟﻤﺠﻤﻌﺔ ﺍﻟﻤﺭﻓﻘﺔ ﻀﻤﻥ ﻨﺸﺭﺓ ﺍﻻﻜﺘﺘﺎﺏ ﻭﺍﻟﻤﻌﺩﺓ ﻤﻥ ﻗﺒل ﺍﻟﻤﺩﻗﻘﻴﻥ ﺍﻟﻤﺴﺘﻘﻠﻴﻥ ﺍﻟﻌﺎﻟﻤﻴﻴﻥ ﺍﺭﻨﺴﺕ
ﺍﻨﺩ ﻴﻭﻨﻎ ") "Ernst & Youngﻓﻲ ﺇﻤﺎﺭﺓ ﺩﺒﻲ( ﻟﺸﺭﻜﺔ ﺩﻴﺎﺭ ﻟﻠﺘﻁﻭﻴﺭ ﺵ.ﻡ.ﺥ ،.ﻭﺸﺭﻜﺎﺘﻬﺎ ﺍﻟﺘﺎﺒﻌﺔ ﻭﻓﻘ ﹰﺎ ﻟﻠﻤﻌﺎﻴﻴﺭ ﺍﻟﻤﺤﺎﺴﺒﻴﺔ ﺍﻟﻌﺎﻟﻤﻴﺔ
ﻭﺫﻟﻙ ﻋﻥ ﺍﻷﻋﻭﺍﻡ ﺍﻟﻤﺎﻟﻴﺔ ﻭﺍﻟﻤﻨﺘﻬﻴﺔ ﻓﻲ  ٣١ﺩﻴﺴﻤﺒﺭ ٢٠٠٤ﻭ ٢٠٠٥ﻭ.٢٠٠٦
ﻤﻠﺨﺹ ﻗﺎﺌﻤﺔ ﺍﻟﺩﺨل
ﻋﻥ ﺍﻟﻤﺩﺓ ﺍﻟﻤﻨﺘﻬﻴﺔ ﻓﻲ  ٣١ﺩﻴﺴﻤﺒﺭ
)ﻤﻠﻴﻭﻥ ﺩﺭﻫﻡ(

ﻤﻠﺨﺹ ﺍﻟﻤﻴﺯﺍﻨﻴﺔ ﺍﻟﻌﻤﻭﻤﻴﺔ
ﻓﻲ  ٣١ﺩﻴﺴﻤﺒﺭ
)ﻤﻠﻴﻭﻥ ﺩﺭﻫﻡ(

٢٠٠٤

٢٠٠٥

٢٠٠٦

٢٠٠٤

٢٠٠٥

٢٠٠٦

٧٢٠,٩

١٠٠٠,١

٣٠٣٤,١

ﺍﻹﻴﺭﺍﺩﺍﺕ

١٦٩,٠

٤٥٥,٤

١٠٥٧,٠

ﻤﺠﻤﻭﻉ ﺍﻟﻤﻭﺠﻭﺩﺍﺕ

٢٧٩,٧

١٣٩٧,٨

ﺍﻟﺭﺒﺢ ﺍﻹﺠﻤﺎﻟﻲ

٢٣,٢

١٣٢,٠

٤٢٧,١

ﻤﺠﻤﻭﻉ ﺍﻟﻤﻁﻠﻭﺒﺎﺕ

١٤٢,٩

١٦٣٦,٣

ﺍﻟﺭﺒﺢ ﻗﺒل
ﺍﻟﻀﺭﺍﺌﺏ

٧٣,٠

١٤٢,٧

٤١٥,٧

ﻤﺠﻤﻭﻉ ﺤﻘﻭﻕ ﻤﻠﻜﻴﺔ
ﺍﻟﻤﺴﺎﻫﻤﻴﻥ

٥٧٨,٠

٧٢٠,٤

٣٠٣٤,١

ﺼﺎﻓﻲ ﺍﻻﺭﺒﺎﺡ

٧٣,٠

١٤٠,٩

٤١٢,٦

ﻤﺠﻤﻭﻉ ﺍﻟﻤﻁﻠﻭﺒﺎﺕ
ﻭﺤﻘﻭﻕ ﻤﻠﻜﻴﺔ ﺍﻟﻤﺴﺎﻫﻤﻴﻥ

٧٢٠,٩

١٠٠٠,١

ﺒﻠﻐﺕ ﺍﻹﻴﺭﺍﺩﺍﺕ  ١٠٥٧,٠ﻤﻠﻴﻭﻥ ﺩﺭﻫﻡ ﻓﻲ ﺍﻟﺴﻨﺔ ﺍﻟﻤﻨﺘﻬﻴﺔ ﻓﻲ  ٣١ﺩﻴﺴﻤﺒﺭ  ،٢٠٠٦ﺒﺎﻟﻤﻘﺎﺭﻨﺔ ﻤﻊ  ٤٥٥,٤ﻤﻠﻴﻭﻥ ﺩﺭﻫﻡ ﻓﻲ ﺍﻟﺴﻨﺔ
ﺍﻟﺴﺎﺒﻘﺔ .ﺒﻴﻨﻤﺎ ﺒﻠﻐﺕ ﺍﻷﺭﺒﺎﺡ ﺍﻟﺼﺎﻓﻴﺔ  ٤١٢,٦ﻤﻠﻴﻭﻥ ﺩﺭﻫﻡ )ﺒﻬﺎﻤﺵ ﺭﺒﺢ ﺼﺎﻓﻲ ﻗﺩﺭﻩ  (%٣٩ﻓﻲ ﺍﻟﺴﻨﺔ ﺍﻟﻤﻨﺘﻬﻴﺔ ﻓﻲ  ٣١ﺩﻴﺴﻤﺒﺭ
 ،٢٠٠٦ﺒﺎﻟﻤﻘﺎﺭﻨﺔ ﻤﻊ  ١٤٠,٩ﻤﻠﻴﻭﻥ ﺩﺭﻫﻡ )ﺒﻬﺎﻤﺵ ﺭﺒﺢ ﺼﺎﻓﻲ ﻗﺩﺭﻩ  (%٣٠,٩ﻓﻲ ﺍﻟﺴﻨﺔ ﺍﻟﺴﺎﺒﻘﺔ .ﻭﺘﻌﺯﻯ ﺍﻟﺯﻴﺎﺩﺓ ﻓﻲ ﺍﻹﻴﺭﺍﺩﺍﺕ
ﺒﺸﻜل ﺃﺴﺎﺴﻲ ﺇﻟﻰ ﺯﻴﺎﺩﺓ ﻋﺩﺩ ﺍﻟﻤﺸﺎﺭﻴﻊ ﺍﻟﺘﻲ ﺃﻁﻠﻘﺘﻬﺎ ﺍﻟﺸﺭﻜﺔ ﻭﺇﻟﻰ ﺯﻴﺎﺩﺓ ﻋﻭﺍﺌﺩ ﻨﺸﺎﻁ ﺍﻹﺴﺘﺜﻤﺎﺭ ﺍﻟﻌﻘﺎﺭﻱ ﻓﻲ ﻋﺎﻡ .٢٠٠٦
ﺒﻠﻎ ﺇﺠﻤﺎﻟﻲ ﺍﻷﺼﻭل  ٣٠٣٤,١ﻤﻠﻴﻭﻥ ﺩﺭﻫﻡ ﻓﻲ  ٣١ﺩﻴﺴﻤﺒﺭ  ٢٠٠٦ﻭﺒﻠﻎ ﺇﺠﻤﺎﻟﻲ ﺍﻟﻤﻁﻠﻭﺒﺎﺕ  ١٣٩٧,٨ﻤﻠﻴﻭﻥ ﺩﺭﻫﻡ ﺒﻴﻨﻤﺎ ﺒﻠﻎ
ﺇﺠﻤﺎﻟﻲ ﺤﻘﻭﻕ ﺍﻟﻤﺴﺎﻫﻤﻴﻥ  ١٦٣٦,٣ﻤﻠﻴﻭﻥ ﺩﺭﻫﻡ.
ﻨﻘﺎﻁ ﺍﻟﻘﻭﺓ ﺍﻟﺘﻨﺎﻓﺴﻴﺔ ﻟﺩﻯ ﺍﻟﺸﺭﻜﺔ
ﺘﺭﻯ ﺩﻴﺎﺭ ﺃﻥ ﻟﺩﻴﻬﺎ ﻨﻘﺎﻁ ﻗﻭﺓ ﺘﻨﺎﻓﺴﻴﺔ ﺒﻤﺎ ﻓﻲ ﺫﻟﻙ ﻋﻠﻰ ﺴﺒﻴل ﺍﻟﻤﺜﺎل ﻻ ﺍﻟﺤﺼﺭ ﻤﺎ ﻴﻠﻲ:


ﺃﻋﻤﺎل ﺭﺍﺴﺨﺔ ﻭﺴﺠل ﻨﺠﺎﺤﺎﺕ ﺤﺎﻓل



ﻨﻤﻭ ﻤﺘﻭﻗﻊ ﻤﻥ ﺘﻨﻔﻴﺫ ﻤﺸﺎﺭﻴﻊ ﻓﻲ ﺃﺴﻭﺍﻕ ﺫﺍﺕ ﻨﻤﻭ ﻤﺭﺘﻔﻊ



ﻓﺭﻴﻕ ﺇﺩﺍﺭﺓ ﺨﺒﻴﺭ ﻋﺎﻟﻲ ﺍﻟﻜﻔﺎﺀﺓ



ﺍﻟﺘﺤﺎﻟﻔﺎﺕ ﺍﻹﺴﺘﺭﺍﺘﻴﺠﻴﺔ ﻓﻲ ﺍﻷﺴﻭﺍﻕ ﻋﺎﻟﻴﺔ ﺍﻟﻨﻤﻭ



ﺘﺩﻓﻕ ﻨﻘﺩﻱ ﺜﺎﺒﺕ ﻭﻨﻤﻭ ﻓﻲ ﺍﻷﺭﺒﺎﺡ



ﺍﻟﻜﻔﺎﺀﺓ ﺍﻟﺘﺸﻐﻴﻠﻴﺔ



ﺃﻓﻀﻠﻴﺔ ﺍﻟﺭﻴﺎﺩﺓ ﻓﻲ ﺩﺨﻭل ﺃﺴﻭﺍﻕ ﻜﺒﻴﺭﺓ ﺇﻗﻠﻴﻤﻴﺔ ﻭﺩﻭﻟﻴﺔ

١١

ﺍﻹﺴﺘﺭﺍﺘﻴﺠﻴﺔ
ﻴﺘﻤﺜل ﺍﻟﻬﺩﻑ ﺍﻟﺭﺌﻴﺴﻲ ﻟﺩﻴﺎﺭ ﻓﻲ ﺍﻻﺴﺘﻤﺭﺍﺭ ﻓﻲ ﻨﻤﻭ ﻋﻤﻠﻴﺎﺘﻬﺎ ﺍﻷﺴﺎﺴﻴﺔ ﻓﻲ ﺘﻁﻭﻴﺭ ﺍﻟﻌﻘﺎﺭﺍﺕ ﻓﻲ ﺍﻷﺴﻭﺍﻕ ﺍﻟﻤﺤﻠﻴﺔ ﻭﺍﻟﺩﻭﻟﻴﺔ ﺇﻟﻰ ﺠﺎﻨﺏ
ﺘﻭﺴﻴﻊ ﻋﻤﻠﻴﺎﺘﻬﺎ ﻟﺘﺼﺒﺢ ﺸﺭﻜﺔ ﺨﺩﻤﺎﺕ ﻋﻘﺎﺭﻴﺔ ﺸﺎﻤﻠﺔ .ﻭﺘﺸﻤل ﺍﻹﺴﺘﺭﺍﺘﻴﺠﻴﺔ ﺍﻟﻤﺴﺘﻘﺒﻠﻴﺔ ﻤﺎ ﻴﻠﻲ:


ﺇﻴﺠﺎﺩ ﻤﺤﻔﻅﺔ ﻤﺘﻨﻭﻋﺔ ﻤﻥ ﺍﻷﺼﻭل ﺍﻟﻌﻘﺎﺭﻴﺔ



ﺍﻟﻤﺤﺎﻓﻅﺔ ﻋﻠﻰ ﻤﻭﻗﻌﻬﺎ ﻜﺎﻟﻤﻁﻭﺭ ﺍﻟﻌﻘﺎﺭﻱ ﺍﻟﻤﻔﻀل



ﺍﻟﺘﻭﺴﻊ ﺍﻟﻤﺴﺘﻤﺭ ﻓﻲ ﺍﻹﻤﺎﺭﺍﺕ ﺍﻟﻌﺭﺒﻴﺔ ﺍﻟﻤﺘﺤﺩﺓ ﻭﺍﻷﺴﻭﺍﻕ ﺍﻟﺩﻭﻟﻴﺔ



ﺍﻟﻤﺸﺎﺭﻜﺔ ﺍﻟﻤﺴﺘﻤﺭﺓ ﻓﻲ ﺍﻟﻤﺸﺎﺭﻴﻊ ﺍﻟﺴﻜﻨﻴﺔ ﻭﺍﻟﺘﺠﺎﺭﻴﺔ



ﺤﻴﺎﺯﺓ ﺃﺼﻭل ﻟﺘﺤﻘﻴﻕ ﺩﺨل



ﺘﻌﺯﻴﺯ ﺍﻻﻨﺸﻁﺔ ﺍﻟﺘﻜﻤﻴﻠﻴﺔ

ﺴﻴﺎﺴﺔ ﺘﻭﺯﻴﻊ ﺍﻷﺭﺒﺎﺡ
ﺴﻭﻑ ﺘﺘﺒﻨﻰ ﺍﻟﺸﺭﻜﺔ ﺴﻴﺎﺴﺔ ﻟﺘﻭﺯﻴﻊ ﺍﻷﺭﺒﺎﺡ ﺘﻘﺘﻀﻲ ﺘﻭﺯﻴﻊ  %٢٥ﻋﻠﻰ ﺍﻷﻗل ﻤﻥ ﺼﺎﻓﻲ ﺍﻟﺩﺨل ﻜﺘﻭﺯﻴﻌﺎﺕ ﻨﻘﺩﻴﺔ ﻋﻠﻰ ﺃﻻ ﻴﺅﺜﺭ ﺫﻟﻙ
ﺴﻠﺒ ﹰﺎ ﻋﻠﻰ ﻤﺘﻁﻠﺒﺎﺕ ﺍﻟﺘﻤﻭﻴل ﺍﻟﻤﺼﺭﻓﻲ ﻭﺭﺃﺱ ﺍﻟﻤﺎل ﻭﺍﻹﻨﻔﺎﻕ ﺍﻻﺴﺘﺜﻤﺎﺭﻱ .ﺇﻥ ﻗﺭﺍﺭ ﺘﻭﺯﻴﻊ ﺍﻷﺭﺒﺎﺡ ﺨﺎﻀﻊ ﻟﺘﻘﺩﻴﺭ ﻤﺠﻠﺱ ﺍﻹﺩﺍﺭﺓ
ﻭﺍﻟﺠﻤﻌﻴﺔ ﺍﻟﻌﻤﻭﻤﻴﺔ ﻟﻠﻤﺴﺎﻫﻤﻴﻥ ﺒﺸﻜل ﻴﺘﻭﺍﻓﻕ ﻤﻊ ﻤﺼﻠﺤﺔ ﺍﻟﺸﺭﻜﺔ .ﺃﻤﺎ ﺒﺎﻟﻨﺴﺒﺔ ﻟﻸﺭﺒﺎﺡ ﺍﻟﻤﺤﻘﻘﺔ ﻤﻥ ﺍﻟﻔﺘﺭﺓ ﻤﻥ  ١ﻴﻨﺎﻴﺭ  ٢٠٠٧ﻭﺤﺘﻰ
ﺘﺎﺭﻴﺦ ﺇﻋﻼﻥ ﺘﺄﺴﻴﺱ ﺍﻟﺸﺭﻜﺔ ﻓﺴﺘﻘﻭﻡ ﺍﻟﺸﺭﻜﺔ ﺒﺘﻭﺯﻴﻌﻬﺎ ﻋﻠﻰ ﺍﻟﺸﺭﻜﺎﺀ ﺍﻟﺤﺎﻟﻴﻭﻥ ﻟﺸﺭﻜﺔ ﺩﻴﺎﺭ ﻟﻠﺘﻁﻭﻴﺭ ﺵ.ﻡ.ﺥ ﺍﻤﺎ ﺍﻟﻌﻭﺍﺌﺩ ﻭﺍﻷﺭﺒﺎﺡ
ﺍﻟﻨﺎﺠﻤﺔ ﻋﻥ ﺍﻷﻜﺘﺘﺎﺏ ﺍﻟﻌﺎﻡ ﻓﻲ ﺃﺠﻤﺎﻟﻲ ﺃﺴﻬﻡ ﺍﻟﺸﺭﻜﺔ ﻓﺴﻭﻑ ﺘﻭﺩﻉ ﻓﻲ ﺤﺴﺎﺏ ﺍﻟﺸﺭﻜﺔ ﺍﻟﻤﺴﺎﻫﻤﺔ ﺍﻟﻌﺎﻤﺔ.
ﺍﻷﺴﻬﻡ
ﺴﻴﺘﻜﻭﻥ ﺭﺃﺱ ﻤﺎل ﺍﻟﺸﺭﻜﺔ ﺒﻌﺩ ﺍﻜﺘﻤﺎل ﻋﻤﻠﻴﺔ ﺍﻻﻜﺘﺘﺎﺏ ﺍﻟﻌﺎﻡ ﻤﻥ  ٥,٧٧٨,٠٠٠,٠٠٠ﺴﻬﻡ ﻤﺼﺩﺭﺓ ﻭﻤﺩﻓﻭﻋﺔ ﺒﺎﻟﻜﺎﻤل .ﺴﻴﺘﻡ ﺇﺼﺩﺍﺭ
ﻭﺘﺴﺠﻴل ﺍﻷﺴﻬﻡ ﻤﻥ ﺨﻼل ﺸﻬﺎﺩﺍﺕ ﺃﺴﻬﻡ ﻴﺤﺼل ﻋﻠﻴﻬﺎ ﺍﻟﻤﺴﺎﻫﻤﻭﻥ ﻭﺴﺘﺤﺘﻔﻅ ﺍﻟﺸﺭﻜﺔ ﺒﺴﺠل ﻤﺴﺎﻫﻤﻴﻥ ﻴﻭﻀﺢ ﻋﺩﺩ ﺍﻷﺴﻬﻡ ﺍﻟﻤﻤﻠﻭﻜﺔ
ﻟﻜل ﻤﺴﺎﻫﻡ ﻓﻲ ﺠﻤﻴﻊ ﺍﻷﻭﻗﺎﺕ .ﺴﺘﺴﻌﻰ ﺍﻟﺸﺭﻜﺔ ﻹﺩﺭﺍﺝ ﺃﺴﻬﻤﻬﺎ ﻓﻲ ﺴﻭﻕ ﺩﺒﻲ ﺍﻟﻤﺎﻟﻲ ﻓﻲ ﺃﻗﺭﺏ ﻭﻗﺕ ﻤﻤﻜﻥ ﺒﻌﺩ ﺇﻨﺠﺎﺯ ﻋﻤﻠﻴﺔ
ﺍﻻﻜﺘﺘﺎﺏ .ﻋﻨﺩ ﺇﺩﺭﺍﺝ ﺍﻷﺴﻬﻡ ﻓﻲ ﺴﻭﻕ ﺩﺒﻲ ﺍﻟﻤﺎﻟﻲ ﺴﺘﺘﺤﻭل ﺸﻬﺎﺩﺍﺕ ﺍﻷﺴﻬﻡ ﺍﻟﺘﻲ ﺴﺘﺼﺩﺭﻫﺎ ﺍﻟﺸﺭﻜﺔ ﺇﻟﻰ ﺃﺴﻬﻡ ﺍﻟﻜﺘﺭﻭﻨﻴﺔ
) (Dematerializedﻭﺴﻴﻨﺘﻘل ﺴﺠل ﺍﻷﺴﻬﻡ ﺇﻟﻰ ﺴﻭﻕ ﺩﺒﻲ ﺍﻟﻤﺎﻟﻲ .ﻭﺴﻭﻑ ﺘﻌﺘﺭﻑ ﺍﻟﺸﺭﻜﺔ ﻓﻘﻁ ﺒﻌﻤﻠﻴﺎﺕ ﻨﻘل ﻤﻠﻜﻴﺔ ﺍﻷﺴﻬﻡ ﺍﻟﺘﻲ
ﺘﻅﻬﺭ ﻓﻲ ﺴﺠل ﺍﻷﺴﻬﻡ ،ﺒﺤﻴﺙ ﻴﺠﺏ ﺃﻥ ﺘﺘﻡ ﺠﻤﻴﻊ ﻋﻤﻠﻴﺎﺕ ﺒﻴﻊ ﻭﻨﻘل ﻤﻠﻜﻴﺔ ﺍﻷﺴﻬﻡ ﻭﻓﻘ ﹰﺎ ﻟﻌﻘﺩ ﺘﺄﺴﻴﺱ ﺍﻟﺸﺭﻜﺔ ﻭﺘﻌﺩﻴﻼﺘﻪ ﻤﻥ ﺁﻥ ﻷﺨﺭ
ﻭﻨﻅﺎﻡ ﺴﻭﻕ ﺩﺒﻲ ﺍﻟﻤﺎﻟﻲ ﻭﺍﻟﻘﻭﺍﻨﻴﻥ ﺍﻟﻤﻌﻤﻭل ﺒﻬﺎ ﻓﻲ ﺩﻭﻟﺔ ﺍﻹﻤﺎﺭﺍﺕ ﺍﻟﻌﺭﺒﻴﺔ ﺍﻟﻤﺘﺤﺩﺓ.
ﺘﺤﻭﻴل ﺍﻷﺴﻬﻡ ﻭﺘﺩﺍﻭﻟﻬﺎ
ﺘﺘﻭﻗﻊ ﺍﻟﺸﺭﻜﺔ ﺇﺩﺭﺍﺝ ﺃﺴﻬﻤﻬﺎ ﻓﻲ ﺴﻭﻕ ﺩﺒﻲ ﺍﻟﻤﺎﻟﻲ ﺒﻌﺩ ﺘﺄﺴﻴﺱ ﺍﻟﺸﺭﻜﺔ .ﻭﻗﺒل ﻁﺭﺡ ﺍﻻﺴﻬﻡ ﻟﻼﻜﺘﺘﺎﺏ ﺍﻟﻌﺎﻡ ﺍﻻﻭﻟﻲ ،ﻟﻡ ﻴﺴﺒﻕ ﺘـﺩﺍﻭل
ﺃﺴﻬﻡ ﺸﺭﻜﺔ ﺩﻴﺎﺭ ﻟﻠﺘﻁﻭﻴﺭ ﺃﻭ ﺇﺩﺭﺍﺠﻬﺎ ﻓﻲ ﺃﻱ ﺴﻭﻕ ﺃﺴﻬﻡ ﺃﻭ ﺃﻱ ﺴﻭﻕ ﻤﺸﺎﺒﻪ ﺁﺨﺭ .ﺘﺨﻀﻊ ﻋﻤﻠﻴﺎﺕ ﺒﻴﻊ ﻭﺘﺤﻭﻴـل ﺍﻷﺴـﻬﻡ ﻟﻠﻨﻅـﺎﻡ
ﺍﻷﺴﺎﺴﻲ ﻟﻠﺸﺭﻜﺔ ﻭﺘﻌﺩﻴﻼﺘﻪ ﻤﻥ ﻭﻗﺕ ﻵﺨﺭ ﻭﻟﻠﻭﺍﺌﺢ ﺴﻭﻕ ﺩﺒﻲ ﺍﻟﻤﺎﻟﻲ ﻭﻗﻭﺍﻨﻴﻥ ﺩﻭﻟﺔ ﺍﻹﻤﺎﺭﺍﺕ ﺍﻟﻌﺭﺒﻴﺔ ﺍﻟﻤﺘﺤﺩﺓ.

١٢

ﺸﺭﻭﻁ ﺍﻻﻜﺘﺘﺎﺏ
ﺍﻟﻤﺼﺩﺭ:

ﺸﺭﻜﺔ ﺩﻴﺎﺭ ﻟﻠﺘﻁﻭﻴﺭ ﺵ.ﻡ.ﻉ  -ﻗﻴﺩ ﺍﻟﺘﺄﺴﻴﺱ

ﺭﺃﺱ ﺍﻟﻤﺎل:

 ٥,٧٧٨,٠٠٠,٠٠٠ﺩﺭﻫﻡ

ﻋﺩﺩ ﺃﺴﻬﻡ ﺭﺃﺱ ﺍﻟﻤﺎل:

 ٥,٧٧٨,٠٠٠,٠٠٠ﺴﻬﻡ

ﺃﺴﻬﻡ ﺍﻻﻜﺘﺘﺎﺏ:

 ٣,١٧٨,٠٠٠,٠٠٠ﺴﻬﻡ ﻤﺩﻓﻭﻋﺔ ﺒﺎﻟﻜﺎﻤل ﺒﻘﻴﻤﺔ ﺍﺴﻤﻴﺔ ﺘﺒﻠﻎ ﺩﺭﻫﻡ ﻭﺍﺤﺩ ) (١ﻟﻠﺴﻬﻡ ﺍﻟﻭﺍﺤﺩ ﻭﺘﻤﺜل
 %٥٥ﻤﻥ ﺇﺠﻤﺎﻟﻲ ﺭﺃﺱ ﻤﺎل ﺍﻟﺸﺭﻜﺔ ﺍﻟﻤﺼﺩﺭ.

ﺴﻌﺭ ﺍﻻﻜﺘﺘﺎﺏ:

ﺴﻌﺭ ﺍﻻﻜﺘﺘﺎﺏ ﻫﻭ ﺩﺭﻫﻡ ﻭﺍﺤﺩ ) (١ﻟﻠﺴﻬﻡ ﺍﻟﻭﺍﺤﺩ )ﺒﺎﻹﻀﺎﻓﺔ ﺇﻟﻰ ) (٢ﻓﻠﺱ ﻜﻤﺼﺎﺭﻴﻑ ﺍﺼﺩﺍﺭ(

ﺍﻟﻤﺴﺘﺜﻤﺭﻭﻥ ﺍﻟﻤﺅﻫﻠﻭﻥ:

ﺴﻴﺘﺎﺡ ﺍﻻﻜﺘﺘﺎﺏ ﺒﺄﺴﻬﻡ ﺍﻟﺸﺭﻜﺔ ﻓﻘﻁ ﻟﻠﻤﺴﺘﺜﻤﺭﻴﻥ ﻤﻥ ﺍﻷﻓﺭﺍﺩ ﻭﺍﻟﻤﺅﺴﺴﺎﺕ ﻤـﻥ ﺩﻭﻟـﺔ ﺍﻹﻤـﺎﺭﺍﺕ
ﺍﻟﻌﺭﺒﻴﺔ ﺍﻟﻤﺘﺤﺩﺓ ﻭﺩﻭل ﻤﺠﻠﺱ ﺍﻟﺘﻌﺎﻭﻥ ﺍﻟﺨﻠﻴﺠﻲ .ﻴﺠﺏ ﺃﻥ ﻴﻜﻭﻥ ﺍﻟﻤﺴﺘﺜﻤﺭﻭﻥ ﺍﻷﻓﺭﺍﺩ ﻗﺩ ﺒﻠﻐﻭﺍ ﺴﻥ
ﺍﻟﺤﺎﺩﻴﺔ ﻭﺍﻟﻌﺸﺭﻴﻥ ) (٢١ﻋﻠﻰ ﺍﻷﻗل ﻓﻲ ﺘﺎﺭﻴﺦ ﺇﻏﻼﻕ ﺍﻻﻜﺘﺘﺎﺏ.

ﻤﻠﺨﺹ ﻋﻥ ﺴﻴﺎﺴﺔ ﺘﺨﺼﻴﺹ ﻋﻨﺩ ﺇﻏﻼﻕ ﺍﻻﻜﺘﺘﺎﺏ ﺴﺘﺨﺼﺹ ﺃﺴﻬﻡ ﺍﻻﻜﺘﺘﺎﺏ ﻜﻤﺎ ﻴﻠﻲ:
ﺍﻷﺴﻬﻡ:
ﺍﻟﺤﺩ ﺍﻷﺩﻨﻰ ﻟﻺﻜﺘﺘﺎﺏ:

ﺘﻡ ﺘﺤﺩﻴﺩ ﺍﻟﺤﺩ ﺍﻷﺩﻨﻰ ﻟﻺﻜﺘﺘﺎﺏ ﺒﻘﻴﻤﺔ  ١٠,٠٠٠ﺴﻬﻡ ﻟﻠﺸﺭﻴﺤﺔ ﺍﻷﻭﻟﻰ ﻭ ﺒﻘﻴﻤـﺔ  ٥٥,٠٠٠ﺴـﻬﻡ
ﻟﻠﺸﺭﻴﺤﺔ ﺍﻟﺜﺎﻨﻴﺔ .ﻭﺴﻴﻜﻭﻥ ﺍﻹﻜﺘﺘﺎﺏ ﻓﻲ ﺍﻷﺴﻬﻡ ﺍﻟﻤﻁﺭﻭﺤﺔ ﺒﻤﻀﺎﻋﻔﺎﺕ  ٥,٠٠٠ﺴﻬﻡ.
ﺍﻟﻔﺌﺔ ﺍﻷﻭﻟﻰ :ﺼﻐﺎﺭﺍﻟﻤﺴﺘﺜﻤﺭﻴﻥ


ﺤﺠﻡ ﺍﻟﻔﺌﺔ ﺍﻷﻭﻟﻰ ٦٣٥,٦٠٠,٠٠٠ :ﺴﻬﻡ.



ﺍﻟﻔﺌﺔ ﺍﻷﻭﻟﻰ ﻤﺘﺎﺤﺔ ﻓﻘﻁ ﻟﻠﻤﻜﺘﺘﺒﻴﻥ ﺍﻷﻓﺭﺍﺩ ﻤﻥ ﺍﻟﻤﺘﻤﺘﻌﻴﻥ ﺒﺠﻨﺴﻴﺔ ﺩﻭﻟﺔ ﺍﻹﻤﺎﺭﺍﺕ ﺍﻟﻌﺭﺒﻴـﺔ
ﻭﺩﻭل ﻤﺠﻠﺱ ﺍﻟﺘﻌﺎﻭﻥ ﺍﻟﺨﻠﻴﺠﻲ ﺍﻟﺫﻴﻥ ﻗﺩﻤﻭﺍ ﻁﻠﺒﺎﺕ ﻟﻼﻜﺘﺘﺎﺏ ﻋﻠﻰ  ١٠,٠٠٠ﺴﻬﻡ ﻜﺤـﺩ
ﺃﺩﻨﻰ ﻭ ٥٠,٠٠٠ﺴﻬﻡ ﻜﺤﺩ ﺃﻗﺼﻰ .ﻭﻴﻜﻭﻥ ﺍﻻﻜﺘﺘﺎﺏ ﻋﻠﻰ ﺃﻴﺔ ﺃﺴﻬﻡ ﺇﻀﺎﻓﻴﺔ ﻓﻲ ﻫﺫﻩ ﺍﻟﻔﺌﺔ
ﻤﻥ ﻤﻀﺎﻋﻔﺎﺕ ﺍﻟﻌﺩﺩ .٥,٠٠٠



ﺘﺨﺼﺹ ﺍﻷﺴﻬﻡ ﻓﻲ ﺍﻟﻔﺌﺔ ﺍﻷﻭﻟﻰ ﻋﻠﻰ ﺃﺴﺎﺱ ﺍﻟﻨﺴﺒﺔ ﻭﺍﻟﺘﻨﺎﺴﺏ ﻋﻠﻰ ﺃﻻ ﻴﻘل ﻋﺩﺩ ﺍﻷﺴﻬﻡ
ﺍﻟﻤﺨﺼﺼﺔ ﻟﻠﻤﻜﺘﺘﺏ ﺍﻟﻭﺍﺤﺩ ﻋﻥ ﺍﻟﻔﻲ ) (٢,٠٠٠ﺴﻬﻡ.



ﺇﺫﺍ ﺘﺠﺎﻭﺯ ﻋﺩﺩ ﺍﻟﻁﻠﺒﺎﺕ ﺍﻟﻤﻘﺩﻤﺔ ﺃﻜﺜﺭ ﻤﻥ ﺍﻟﺤﺩ ﺍﻷﻋﻠﻰ ﻟﻠﻁﻠﺒﺎﺕ ﺍﻟﻤﺨﺼﺼﺔ ﻟﻠﻤﺠﻤﻭﻋـﺔ
ﺍﻷﻭﻟﻰ )ﺃﻱ  ٣١٧,٨٠٠ﻁﻠﺏ( ،ﻴﺘﻡ ﺘﺨﻔﻴﺽ ﺍﻟﺤﺩ ﺍﻷﺩﻨﻰ ﻟﻸﺴﻬﻡ ﺍﻟﻤﺨﺼﺼﺔ ﺒﺎﻟﺘﻨﺎﺴـﺏ
ﻤﻊ ﺍﻟﺯﻴﺎﺩﺓ ﻓﻲ ﻋﺩﺩ ﺍﺍﻟﻁﻠﺒﺎﺕ ﺍﻟﻤﻘﺩﻤﺔ.



ﺃﻤﺎ ﺇﺫﺍ ﻜﺎﻥ ﻋﺩﺩ ﺍﻷﺴﻬﻡ ﺍﻟﻤﻜﺘﺘﺏ ﻋﻠﻴﻬﺎ ﺃﻗل ﻤﻥ ﻋﺩﺩ ﺃﺴﻬﻡ ﺍﻟﻔﺌﺔ ﺍﻷﻭﻟﻰ ،ﺘﺨﺼﺹ ﺍﻷﺴﻬﻡ
ﺤﺴﺏ ﻁﻠﺒﺎﺕ ﺍﻟﻤﻜﺘﺘﺒﻴﻥ ﺒﺸﻜل ﻜﺎﻤل ﻤﻊ ﺘﺤﻭﻴل ﺒﻘﻴﺔ ﺍﻷﺴﻬﻡ ﻏﻴﺭ ﺍﻟﻤﻜﺘﺘﺏ ﻋﻠﻴﻬﺎ ﺇﻟﻰ ﺍﻟﻔﺌﺔ
ﺍﻟﺜﺎﻨﻴﺔ.

ﺍﻟﻔﺌﺔ ﺍﻟﺜﺎﻨﻴﺔ :ﻜﺒﺎﺭﺍﻟﻤﺴﺘﺜﻤﺭﻴﻥ ﻤﻥ ﺍﻻﻓﺭﺍﺩ ﻭﺍﻟﻤﺅﺴﺴﺎﺕ ﺍﻻﻋﺘﺒﺎﺭﻴﺔ ﻭﺍﻟﺸﺭﻜﺎﺕ ﻭﺍﻟﻬﻴﺌﺎﺕ ﺍﻟﻌﺎﻤـﺔ
ﻟﻠﺤﻜﻭﻤﺎﺕ ﺍﻻﺘﺤﺎﺩﻴﺔ ﻭﺍﻟﻤﺤﻠﻴﺔ


ﺤﺠﻡ ﺍﻟﻔﺌﺔ ﺍﻟﺜﺎﻨﻴﺔ ٢,٥٤٢,٤٠٠,٠٠٠ :ﺴﻬﻡ



ﺍﻟﻔﺌﺔ ﺍﻟﺜﺎﻨﻴﺔ ﻤﺘﺎﺤﺔ ﻓﻘﻁ ﻟﻠﻤﻜﺘﺘﺒﻴﻥ ﻤﻥ ﻜﺒﺎﺭ ﺍﻟﻤﺴﺘﺜﻤﺭﻴﻥ ﺍﻻﻓﺭﺍﺩ ﻭﺍﻟﻤﺅﺴﺴﺎﺕ ﺍﻻﻋﺘﺒﺎﺭﻴـﺔ
ﻭﺍﻟﺸﺭﻜﺎﺕ ﻭﺍﻟﻬﻴﺌﺎﺕ ﺍﻟﻌﺎﻤﺔ ﻟﻠﺤﻜﻭﻤﺎﺕ ﺍﻻﺘﺤﺎﺩﻴﺔ ﻭﺍﻟﻤﺤﻠﻴﺔ ﻤﻥ ﺍﻟﻤﺘﻤﺘﻌﻴﻥ ﺒﺠﻨﺴﻴﺔ ﺩﻭﻟـﺔ
ﺍﻹﻤﺎﺭﺍﺕ ﺍﻟﻌﺭﺒﻴﺔ ﺍﻟﻤﺘﺤﺩﺓ ﻭﺩﻭل ﻤﺠﻠﺱ ﺍﻟﺘﻌﺎﻭﻥ ﺍﻟﺨﻠﻴﺠﻲ ﺍﻟﺫﻴﻥ ﻗﺩﻤﻭﺍ ﻁﻠﺒﺎﺕ ﻟﻼﻜﺘﺘـﺎﺏ
ﻋﻠﻰ  ٥٥,٠٠٠ﺴﻬﻡ ﻜﺤﺩ ﺃﺩﻨﻰ .ﻭﻴﻜﻭﻥ ﺍﻻﻜﺘﺘﺎﺏ ﻋﻠﻰ ﺃﻴﺔ ﺃﺴﻬﻡ ﺇﻀﺎﻓﻴﺔ ﻓﻲ ﻫﺫﻩ ﺍﻟﻔﺌـﺔ

١٣

ﻤﻥ ﻤﻀﺎﻋﻔﺎﺕ ﺍﻟﻌﺩﺩ  ٥,٠٠٠ﺴﻬﻡ.


ﺘﺨﺼﺹ ﺍﻷﺴﻬﻡ ﻓﻲ ﺍﻟﻔﺌﺔ ﺍﻟﺜﺎﻨﻴﺔ ﻋﻠﻰ ﺃﺴﺎﺱ ﺍﻟﻨﺴﺒﺔ ﻭﺍﻟﺘﻨﺎﺴﺏ.



ﺃﻤﺎ ﺇﺫﺍ ﻜﺎﻥ ﻋﺩﺩ ﺍﻷﺴﻬﻡ ﺍﻟﻤﻜﺘﺘﺏ ﻋﻠﻴﻬﺎ ﺃﻗل ﻤﻥ ﻋﺩﺩ ﺃﺴﻬﻡ ﺍﻟﻔﺌـﺔ ﺍﻟﺜﺎﻨﻴـﺔ  ،ﺘﺨـﺼﺹ
ﺍﻷﺴﻬﻡ ﺤﺴﺏ ﻁﻠﺒﺎﺕ ﺍﻟﻤﻜﺘﺘﺒﻴﻥ ﺒﺸﻜل ﻜﺎﻤل ﻤﻊ ﺘﺤﻭﻴل ﺒﻘﻴﺔ ﺍﻷﺴﻬﻡ ﻏﻴﺭ ﺍﻟﻤﻜﺘﺘﺏ ﻋﻠﻴﻬـﺎ
ﺇﻟﻰ ﺍﻟﻔﺌﺔ ﺍﻷﻭﻟﻰ.

ﻭﻓﻘ ًﹰﺎ ﻟﻘﺭﺍﺭ ﻤﺠﻠﺱ ﻭﺯﺭﺍﺀ ﺩﻭﻟﺔ ﺍﻹﻤﺎﺭﺍﺕ ﺍﻟﻌﺭﺒﻴﺔ ﺍﻟﻤﺘﺤﺩﺓ ﺭﻗﻡ ) (٨ﻟﺴﻨﺔ ٢٠٠٦ﻡ  ،ﻴﺤﻕ ﻟﻭﺯﺍﺭﺓ
ﺍﻟﻤﺎﻟﻴﺔ ﻭﺍﻟﺼﻨﺎﻋﺔ ﺍﻻﻜﺘﺘﺎﺏ ﺒﻤﺎ ﻻ ﻴﺘﺠﺎﻭﺯ ﻨﺴﺒﺔ ) (%٥ﻤﻥ ﺍﻷﺴﻬﻡ ﺍﻟﻤﻁﺭﻭﺤﺔ ﻟﻼﻜﺘﺘﺎﺏ .ﻭﺴﻭﻑ
ﻴﺘﻡ ﺘﺨﺼﻴﺹ ﺍﻟﻨﺴﺒﺔ ﺍﻟﻜﺎﻤﻠﺔ ﺍﻟﺘﻲ ﺴﻭﻑ ﺘﻘﻭﻡ ﻭﺯﺍﺭﺓ ﺍﻟﻤﺎﻟﻴﺔ ﻭﺍﻟﺼﻨﺎﻋﺔ ﺒﺎﻻﻜﺘﺘﺎﺏ ﺒﻬﺎ ﻗﺒل ﺍﻟﺒـﺩﺀ
ﻓﻲ ﺍﻟﺘﺨﺼﻴﺹ .ﻭﻓﻲ ﻀﻭﺀ ﺫﻟﻙ ﺴﻴﺘﻡ ﺘﺨﻔﻴﺽ ﺤﺠﻡ ﺍﻟﺸﺭﻴﺤﺔ ﺍﻟﺜﺎﻨﻴﺔ ﻜﻤﺎ ﺘﻘﺭﺭ ﺍﻟﻠﺠﻨﺔ ﺍﻟﺘﺄﺴﻴﺴﻴﺔ.
ﺍﻻﻜﺘﺘﺎﺏ ﺒﺄﺴﻬﻡ ﺍﻟﺸﺭﻜﺔ ﻤﺘﺎﺡ ﺃﻤﺎﻡ ﺍﻟﻤﺴﺘﺜﻤﺭﻴﻥ ﻤﻥ ﺍﻷﻓﺭﺍﺩ ﻭﺍﻟﺸﺭﻜﺎﺕ ﺍﻟﻤﺘﻤﺘﻌﻴﻥ ﺒﺠﻨـﺴﻴﺔ ﺩﻭﻟـﺔ
ﺍﻹﻤﺎﺭﺍﺕ ﺍﻟﻌﺭﺒﻴﺔ ﻭﺩﻭل ﻤﺠﻠﺱ ﺍﻟﺘﻌﺎﻭﻥ ﺍﻟﺨﻠﻴﺠﻲ ﻤﻊ ﻤﺭﺍﻋﺎﺓ ﺍﻟﻘﻴـﻭﺩ ﺍﻟﻤﺘﻌﻠﻘـﺔ ﺒﻨـﺴﺒﺔ ﻤﻠﻜﻴـﺔ
ﺍﻟﻤﻭﺍﻁﻨﻴﻥ ﻤﻥ  %٥١ﻟﻠﻤﻭﺍﻁﻨﻴﻥ ﺍﻹﻤﺎﺭﺍﺘﻴﻴﻥ ﻭ %٤٩ﻟﻐﻴﺭ ﺍﻟﻤﻭﺍﻁﻨﻴﻥ.
ﻴﺤﺘﻔﻅ ﻤﺩﻴﺭ ﺍﻻﻜﺘﺘﺎﺏ ﺒﺤﻕ ﺘﺨﺼﻴﺹ ﺍﻷﺴﻬﻡ ﺒﻤﺎ ﻴﻀﻤﻥ ﺍﻟﺘﻭﺍﻓﻕ ﻤﻊ ﺃﺤﻜـﺎﻡ ﻗـﺎﻨﻭﻥ ﺍﻟـﺸﺭﻜﺎﺕ
ﺍﻟﺘﺠﺎﺭﻴﺔ ﻭﺍﻟﻨﻅﺎﻡ ﺍﻷﺴﺎﺴﻲ ﻟﻠﺸﺭﻜﺔ.
ﺒﻨﻭﻙ ﻭﻤﺅﺴﺴﺎﺕ ﺍﻹﻜﺘﺘﺎﺏ

ﻓﻲ ﺍﻹﻤﺎﺭﺍﺕ ﺍﻟﻌﺭﺒﻴﺔ ﺍﻟﻤﺘﺤﺩﺓ
















ﺒﻨﻙ ﺩﺒﻰ ﺍﻹﺴﻼﻤﻲ
ﺒﻨﻙ ﺍﺒﻭﻅﺒﻲ ﺍﻟﻭﻁﻨﻲ
ﺒﻨﻙ ﺍﺒﻭﻅﺒﻲ ﺍﻟﺘﺠﺎﺭﻱ
ﺒﻨﻙ ﺍﻷﺘﺤﺎﺩ ﺍﻟﻭﻁﻨﻲ
ﺒﻨﻙ ﺍﻟﺨﻠﻴﺞ ﺍﻷﻭل
ﺒﻨﻙ ﺍﻟﻔﺠﻴﺭﺓ ﺍﻟﻭﻁﻨﻲ
ﺒﻨﻙ ﺍﻟﻤﺸﺭﻕ
ﺒﻨﻙ ﺍﻹﻤﺎﺭﺍﺕ
ﺒﻨﻙ ﺩﺒﻲ
ﺍﻟﺒﻨﻙ ﺍﻟﻌﺭﺒﻲ
ﺩﺍﺭ ﺍﻟﺘﻤﻭﻴل
ﻤﺼﺭﻑ ﺍﻟﺸﺎﺭﻗﺔ ﺍﻹﺴﻼﻤﻲ
ﺒﻨﻙ ﺩﺒﻲ ﺍﻟﺘﺠﺎﺭﻱ
ﺍﻟﺒﻨﻙ ﺍﻟﺘﺠﺎﺭﻱ ﺍﻟﺩﻭﻟﻲ
ﺴﺘﺎﻨﺩﺭﺩ ﺘﺸﺎﺭﺘﺭﺩ

ﻓﻲ ﺩﻭل ﻤﺠﻠﺱ ﺍﻟﺘﻌﺎﻭﻥ ﺍﻟﺨﻠﻴﺠﻲ:


ﺴﺘﺎﻨﺩﺭﺩ ﺘﺸﺎﺭﺘﺭﺩ

ﻭﻜﻴل ﺇﺼﺩﺍﺭ ﻓﻲ ﺩﻭل ﻤﺠﻠﺱ ﺍﻟﺘﻌﺎﻭﻥ ﺍﻟﺨﻠﻴﺠﻲ:


ﺒﻨﻙ ﻁﻴﺏ

١٤

ﺍﻟﺠﺩﻭل ﺍﻟﺯﻤﻨﻲ ﻟﻼﻜﺘﺘﺎﺏ
ﺘﻠﺨﺹ ﺍﻟﺘﻭﺍﺭﻴﺦ ﺍﻟﻤﺤﺩﺩﺓ ﺃﺩﻨﺎﻩ ﺍﻟﺠﺩﻭل ﺍﻟﺯﻤﻨﻲ ﺍﻟﻤﺘﻭﻗﻊ ﻟﻼﻜﺘﺘﺎﺏ .ﻭﺘﺤﺘﻔﻅ ﺍﻟﺸﺭﻜﺔ ﺒﺤﻕ ﺘﻐﻴﻴﺭ ﺃﻱ ﻤﻥ ﺘﻭﺍﺭﻴﺦ ﺍﻟﺠﺩﻭل ﺍﻟﺯﻤﻨﻲ
ﻟﻼﻜﺘﺘﺎﺏ ﺃﻭ ﺍﺨﺘﺼﺎﺭ ﺃﻭ ﺘﻤﺩﻴﺩ ﺍﻟﻔﺘﺭﺍﺕ ﺍﻟﺯﻤﻨﻴﺔ ﺍﻟﻤﺤﺩﺩﺓ ﻟﻪ ﺒﻌﺩ ﺍﻟﺤﺼﻭل ﻋﻠﻰ ﻤﻭﺍﻓﻘﺔ ﺍﻟﺴﻠﻁﺎﺕ ﺍﻟﻤﺨﺘﺼﺔ ،ﺒﺸﺭﻁ ﺃﻻ ﻴﻘل ﻋﺩﺩ ﺍﻷﻴﺎﻡ
ﺍﻟﻤﺨﺼﺼﺔ ﻟﻼﻜﺘﺘﺎﺏ ﻋﻥ ﻋﺸﺭﺓ ) (١٠ﺃﻴﺎﻡ ﻋﻤل ،ﻭﻓﻘ ﹰﺎ ﻷﺤﻜﺎﻡ ﻗﺎﻨﻭﻥ ﺍﻟﺸﺭﻜﺎﺕ:
ﺍﻟﺠﺩﻭل ﺍﻟﺯﻤﻨﻲ ﻟﻼﻜﺘﺘﺎﺏ
ﻤﻭﻋﺩ ﺒﺩﺀ ﺍﻻﻜﺘﺘﺎﺏ

 ٦ﻤﺎﻴﻭ ٢٠٠٧

ﻤﻭﻋﺩ ﺇﻏﻼﻕ ﺍﻻﻜﺘﺘﺎﺏ

 ١٦ﻤﺎﻴﻭ ٢٠٠٧

ﺇﺨﻁﺎﺭ ﺍﻟﻤﻜﺘﺘﺒﻴﻥ ﻓﻲ ﺩﻭﻟﺔ ﺍﻹﻤﺎﺭﺍﺕ ﺍﻟﻌﺭﺒﻴﺔ ﺍﻟﻤﺘﺤﺩﺓ ﻋﻥ ﻋﺩﺩ ﺍﻷﺴﻬﻡ ﺍﻟﻤﺨﺼﺼﺔ ﻟﻬﻡ
ﻭﺇﻋﺎﺩﺓ ﺍﻷﻤﻭﺍل ﺍﻟﺯﺍﺌﺩﺓ ﺒﻌﺩ ﺍﻟﺘﺨﺼﻴﺹ

 ٣٠ﻤﺎﻴﻭ ٢٠٠٧

ﺇﺨﻁﺎﺭ ﺍﻟﻤﻜﺘﺘﺒﻴﻥ ﻓﻲ ﺩﻭل ﻤﺠﻠﺱ ﺍﻟﺘﻌﺎﻭﻥ ﺍﻟﺨﻠﻴﺠﻲ ﻋﻥ ﻋﺩﺩ ﺍﻷﺴﻬﻡ ﺍﻟﻤﺨﺼﺼﺔ ﻟﻬﻡ
ﻭﺇﻋﺎﺩﺓ ﺍﻷﻤﻭﺍل ﺍﻟﺯﺍﺌﺩﺓ ﺒﻌﺩ ﺍﻟﺘﺨﺼﻴﺹ

 ٤ﻴﻭﻨﻴﻭ ٢٠٠٧

١٥

ﻤﺨﺎﻁﺭ ﺍﻹﺴﺘﺜﻤﺎﺭ
ﺇﻥ ﺍﻟﻐﺭﺽ ﻤﻥ ﻫﺫﺍ ﺍﻟﺒﺎﺏ ﻫﻭ ﺒﺤﺙ ﺒﻌﺽ ﺍﻟﻤﺨﺎﻁﺭ ﻭﺍﻟﻤﺤﺎﺫﻴﺭ ﻭﺍﻟﻌﻭﺍﻤل ﺍﻟﺘﻲ ﻴﻤﻜﻥ ﺃﻥ ﺘﺅﺜﺭ ﺴﻠﺒﹰﺎ ﻋﻠﻰ ﺍﻟﺸﺭﻜﺔ ﻭ/ﺃﻭ ﻋﻠﻰ ﺍﻟﻤﻜﺘﺘﺒـﻴﻥ ﺒﺄﺴـﻬﻤﻬﺎ.
ﻭﻴﺘﻌﻴﻥ ﻋﻠﻰ ﺍﻟﻤﻜﺘﺘﺒﻴﻥ ﺃﺨﺫ ﻫﺫﻩ ﺍﻟﻤﺤﺎﺫﻴﺭ ﻭﻜﺎﻓﺔ ﺍﻟﻤﻌﻠﻭﻤﺎﺕ ﺍﻷﺨﺭﻯ ﺍﻟﻭﺍﺭﺩﺓ ﻓﻲ ﻨﺸﺭﺓ ﺍﻻﻜﺘﺘﺎﺏ ﺒﻌﻴﻥ ﺍﻻﻋﺘﺒﺎﺭ .ﻭﺘﺭﺘﺒﻁ ﻤﺤﺎﺫﻴﺭ ﺍﻻﺴـﺘﺜﻤﺎﺭ ﺍﻟﺘـﻲ
ﺴﻴﺘﻡ ﺘﻔﺼﻴﻠﻬﺎ ﺒﻤﺠﺎﻻﺕ ﻋﻤل ﺍﻟﺸﺭﻜﺔ ﺒﻭﺠﻪ ﻋﺎﻡ ﻭﺒﻌﻭﺍﻤل ﺍﻗﺘﺼﺎﺩﻴﺔ ﺨﺎﺼﺔ ﻓﻲ ﺍﻟﻤﻨﻁﻘﺔ ﻭﺍﻟﻘﻁﺎﻉ ﺍﻟﺫﻱ ﺘﻌﻤل ﻓﻴﻪ .ﻭﺘﺠﺩﺭ ﺍﻹﺸﺎﺭﺓ ﺇﻟـﻰ ﺃﻥ ﻫـﺫﻩ
ﺍﻟﻤﺤﺎﺫﻴﺭ ﻟﻴﺴﺕ ﺴﻭﻯ ﺃﻤﺜﻠﺔ ﻻ ﺘﻤﺜل ﻜﺎﻓﺔ ﺍﻟﻤﺨﺎﻁﺭ ﺍﻟﺘﻲ ﻗﺩ ﺘﻭﺍﺠﻬﻬﺎ ﺍﻟﺸﺭﻜﺔ.

ﻋﻭﺍﻤل ﺍﻟﻤﺨﺎﻁﺭ ﺫﺍﺕ ﺍﻟﺼﻠﺔ ﺒﺎﻟﺸﺭﻜﺔ ﻭﻤﺠﺎﻻﺕ ﻋﻤﻠﻬﺎ

ﺍﻟﻘﺩﺭﺓ ﻋﻠﻰ ﺘﺤﻘﻴﻕ ﺃﻫﺩﺍﻑ ﺍﻟﻨﻤﻭ
ﺘﻌﺘﻤﺩ ﺍﺴﺘﺭﺍﺘﻴﺠﻴﺔ ﺩﻴﺎﺭ ﻓﻲ ﺍﻟﻨﻤﻭ ﻋﻠﻰ ﻨﺠﺎﺡ ﻗﺩﺭﺘﻬﺎ ﺍﻟﺘﻁﻭﻴﺭﻴﺔ ﻟﻠﻤﺸﺎﺭﻴﻊ ﺍﻟﻌﻘﺎﺭﻴﺔ ،ﻭﺍﻟﺤﺼﻭل ﻋﻠﻰ ﺍﻷﺭﺍﻀﻲ ﻟﺘﻁﻭﻴﺭﻫﺎ ﻓﻲ ﺍﻹﻤﺎﺭﺍﺕ
ﺍﻟﻌﺭﺒﻴﺔ ﺍﻟﻤﺘﺤﺩﺓ ﻭﻋﻠﻰ ﺍﻟﻤﺴﺘﻭﻯ ﺍﻟﺩﻭﻟﻲ .ﻭﻗﺩ ﺘﻌﺠﺯ ﺍﻟﺸﺭﻜﺔ ﻋﻥ ﺘﺤﻘﻴﻕ ﺃﻫﺩﺍﻓﻬﺎ ﻓﻲ ﺍﻟﻨﻤﻭ ﺒﺴﺒﺏ ﻋﺩﺓ ﻋﻭﺍﻤل ﺨﺎﺭﺠﻴﺔ ﺘﺘﻀﻤﻥ ﻋﻠـﻰ
ﺴﺒﻴل ﺍﻟﻤﺜﺎل ﻻ ﺍﻟﺤﺼﺭ ﺍﻟﺘﺒﺎﻁﺅ ﺍﻻﻗﺘﺼﺎﺩﻱ ﺃﻭ ﺍﻟﻌﻭﺍﻤل ﺍﻟﻤﺅﺜﺭﺓ ﻋﻠﻰ ﺍﻟﻘﻁﺎﻉ ﺍﻟﻌﻘﺎﺭﻱ ﺤﻴﺙ ﺘﺘﻭﺍﺠﺩ ﺍﻟﺸﺭﻜﺔ.

ﺇﺩﺍﺭﺓ ﺍﻟﻨﻤﻭ
ﺘﻌﺩ ﻗﺩﺭﺓ ﺸﺭﻜﺔ ﺩﻴﺎﺭ ﻓﻲ ﺍﻟﻤﺤﺎﻓﻅﺔ ﻋﻠﻰ ﻤﻭﻗﻌﻬﺎ ﻜﺸﺭﻜﺔ ﺍﻟﺘﻁﻭﻴﺭ ﺍﻟﻤﻔﻀﻠﺔ ﻭﺍﻻﺴﺘﻔﺎﺩﺓ ﻤﻥ ﺍﻟﻔﺭﺹ ﺍﻟﻤﺴﺘﻘﺒﻠﻴﺔ ﻓﻲ ﺘﻁﻭﻴﺭ ﻤﺤﻔﻅﺘﻬﺎ ﻤﻥ
ﺍﻟﻤﺸﺎﺭﻴﻊ ﺍﻟﻌﻘﺎﺭﻴﺔ ﻭﺍﻷﺭﺍﻀﻲ ﺃﺤﺩ ﺍﻟﻌﻭﺍﻤل ﺍﻟﻤﻬﻤﺔ ﻓﻲ ﺍﻟﻨﺠﺎﺡ ﺍﻟﻤﺴﺘﻤﺭ .ﻓﻘﺩ ﺤﻘﻘﺕ ﺩﻴﺎﺭ ﻨﻤﻭﹰﺍ ﻜﺒﻴﺭﹰﺍ ﻤﻨﺫ ﻋﺎﻡ  ٢٠٠٣ﺃﺩﻯ ﺇﻟـﻰ ﻨﻤـﻭ
ﻤﻤﺎﺜل ﻓﻲ ﺍﻟﻁﻠﺏ ﻋﻠﻰ ﻤﻭﺍﺭﺩﻫﺎ ﻓﻲ ﺍﻹﺩﺍﺭﺓ ﻭﺃﻨﻅﻤﺘﻬﺎ ﻭﺇﺠﺭﺍﺀﺍﺕ ﺍﻟﺭﻗﺎﺒﺔ ﺍﻟﺩﺍﺨﻠﻴﺔ ﻓﻴﻬﺎ.
ﺘﻌﺘﻘﺩ ﺍﻹﺩﺍﺭﺓ ﺃﻥ ﻤﻭﺍﺭﺩﻫﺎ ﻤﻨﺎﺴﺒﺔ ﻓﻲ ﺍﻟﻭﻗﺕ ﺍﻟﺤﺎﻟﻲ ﻭﻟﻜﻨﻬﺎ ﺴﺘﻌﻤل ﻋﻠﻰ ﺯﻴﺎﺩﺘﻬﺎ ﻤﻊ ﺘﻭﺴﻊ ﺍﻷﻋﻤﺎل .ﻭﻗﺩ ﻴﺸﻜل ﺍﻟﺘﻭﺴـﻊ ﺍﻟﻤﺨﻁـﻁ
ﻟﻠﻨﺸﺎﻁﺎﺕ ﻋﺒﺌ ﹰﺎ ﻋﻠﻰ ﻤﻭﺍﺭﺩ ﺍﻹﺩﺍﺭﺓ ﻭﻋﻠﻰ ﺍﻷﻨﻅﻤﺔ ﺍﻟﺘﺸﻐﻴﻠﻴﺔ ﻭﺍﻟﻤﺎﻟﻴﺔ ﻭﺃﻨﻅﻤﺔ ﺍﻹﺩﺍﺭﺓ ﻭﺍﻟﺭﻗﺎﺒﺔ ﻓﻲ ﺍﻟﻤﺩﻯ ﺍﻟﻘﺼﻴﺭ .ﺴﺘﺴﺘﻤﺭ ﺍﻟـﺸﺭﻜﺔ
ﻓﻲ ﺇﺩﺍﺭﺓ ﺘﻭﺴﻊ ﺍﻷﻋﻤﺎل ﻭﺇﻴﺠﺎﺩ ﺍﻟﺤﻠﻭل ﻟﻸﻋﺒﺎﺀ ﺍﻹﻀﺎﻓﻴﺔ ﻋﻠﻰ ﺍﻟﻤﻭﺍﺭﺩ ﺍﻋﺘﻤﺎﺩﹰﺍ ﻋﻠﻰ ﻓﺭﻴﻕ ﺍﻹﺩﺍﺭﺓ ﺍﻟﺫﻱ ﻴﺘﻤﺘﻊ ﺒﺨﺒـﺭﺓ ﻭﻤـﺅﻫﻼﺕ
ﻜﺒﻴﺭﺓ ﻭﺃﺜﺒﺕ ﻗﺩﺭﺘﻪ ﻋﻠﻰ ﺇﺩﺍﺭﺓ ﺍﻟﻨﻤﻭ ﻭﺘﺤﻘﻴﻕ ﻨﺘﺎﺌﺞ ﻤﻤﻴﺯﺓ ﺨﻼل ﺍﻟﺴﻨﻭﺍﺕ ﺍﻟﻤﺎﻀﻴﺔ .ﻭﺴﺘﺒﺤﺙ ﺍﻟﺸﺭﻜﺔ ﺒﺎﺴﺘﻤﺭﺍﺭ ﻋﻥ ﺍﻟﻤﻭﻅﻔﻴﻥ ﺫﻭﻱ
ﺍﻟﻜﻔﺎﺀﺓ ﺍﻟﻌﺎﻟﻴﺔ ﻟﻀﻤﻬﻡ ﺇﻟﻰ ﺍﻟﻔﺭﻴﻕ.

ﺍﻻﻋﺘﻤﺎﺩ ﻋﻠﻰ ﺍﻟﻤﻭﻅﻔﻴﻥ ﺍﻷﺴﺎﺴﻴﻴﻥ
ﻼ ﺇﻟﻰ ﺤﺩ ﻜﺒﻴﺭ ﻋﻠﻰ ﻤﻬﺎﺭﺍﺕ ﻜﺒﺎﺭ ﺍﻟﻤﺩﺭﺍﺀ ﻓﻲ ﻓﺭﻴﻕ ﺇﺩﺍﺭﺓ ﺍﻟﺸﺭﻜﺔ ﻭﺍﻟﻤﻭﻅﻔﻴﻥ ﺍﻟﺭﺌﻴﺴﻴﻴﻥ
ﺘﻌﺘﻤﺩ ﺨﻁﻁ ﺘﻭﺴﻊ ﺍﻟﺸﺭﻜﺔ ﻭﻨﺠﺎﺤﻬﺎ ﻤﺴﺘﻘﺒ ﹰ
ﺍﻵﺨﺭﻴﻥ ﻭﺠﻬﻭﺩﻫﻡ ﻭﺃﺩﺍﺌﻬﻡ ﻭﺍﺴﺘﻤﺭﺍﺭﻫﻡ ﻓﻲ ﺍﻟﻌﻤل ﻟﺩﻴﻬﺎ .ﻭﻴﻤﻜﻥ ﺃﻥ ﻴﻜﻭﻥ ﻟﻌﺩﻡ ﻗﺩﺭﺓ ﺍﻟﺸﺭﻜﺔ ﻋﻠﻰ ﺍﺴﺘﻘﻁﺎﺏ ﻤﺩﺭﺍﺀ ﺘﻨﻔﻴﺫﻴﻴﻥ ﻤﺅﻫﻠﻴﻥ
ﻭﺍﻻﺤﺘﻔﺎﻅ ﺒﻬﻡ ﺃﻭ ﺨﺴﺎﺭﺓ ﻭﺍﺤﺩ ﺃﻭ ﺃﻜﺜﺭ ﻤﻥ ﻜﺒﺎﺭ ﻤﺩﺭﺍﺌﻬﺎ ﺍﻟﺘﻨﻔﻴﺫﻴﻴﻥ ﺃﺜﺭ ﺴﻠﺒﻲ ﻋﻠﻰ ﻋﻤل ﺍﻟﺸﺭﻜﺔ.
ﺘﻨﻭﻱ ﺍﻟﺸﺭﻜﺔ ﺍﻻﺴﺘﻔﺎﺩﺓ ﻤﻥ ﺍﻟﺘﻤﻴﺯ ﺍﻟﺸﺩﻴﺩ ﻟﻬﻴﻜﻠﻬﺎ ﺍﻻﺩﺍﺭﻱ ﺍﻟﺫﻱ ﻴﺤﺩﺩ ﺒﻭﻀﻭﺡ ﺍﻟﻤﺴﺅﻭﻟﻴﺎﺕ ﻭﺍﻟﺼﻼﺤﻴﺎﺕ .ﻭﻟﻬﺫﺍ ﺍﻟﻐـﺭﺽ ﺘﻌﺘـﺯﻡ
ﺍﻟﺸﺭﻜﺔ ﺇﺒﺭﺍﻡ ﻋﻘﻭﺩ ﻁﻭﻴﻠﺔ ﺍﻷﺠل ﻤﻊ ﻤﻭﻅﻔﻴﻬﺎ ﺍﻷﺴﺎﺴﻴﻴﻥ ﺒﻤﻥ ﻓﻴﻬﻡ ﺯﺍﻙ ﺸﺎﻫﻴﻥ )ﺍﻟﺭﺌﻴﺱ ﺍﻟﺘﻨﻔﻴﺫﻱ( ﻭﺠﻭﻥ ﺩﺍ ﻜﻭﻨﻬﺎ )ﻤﺩﻴﺭ ﺍﻟﻌﻤﻠﻴﺎﺕ
ﺍﻟﺘﻨﻔﻴﺫﻱ( ﻭﻨﺎﺼﺭ ﺍﻟﺩﺒل )ﻨﺎﺌﺏ ﺍﻟﺭﺌﻴﺱ ﺍﻟﺘﻨﻔﻴﺫﻱ( .ﻜﻤﺎ ﺴﺘﻁﺒﻕ ﺍﻟﺸﺭﻜﺔ ﺇﺴﺘﺭﺍﺘﻴﺠﻴﺔ ﺘﻘﻭﻡ ﻋﻠﻰ ﺘﺄﻫﻴل ﻭﺼﻘل ﺍﻟﻤﻬﺎﺭﺍﺕ ﺍﻹﺩﺍﺭﻴـﺔ ﻤـﻥ
ﺒﻴﻥ ﻜﺎﺩﺭﻫﺎ ﺍﻟﻭﻅﻴﻔﻲ ﻟﺘﻭﺴﻴﻊ ﻗﺎﻋﺩﺘﻬﺎ ﺍﻹﺩﺍﺭﻴﺔ.

ﺍﻟﻤﻨﺎﻓﺴﺔ ﻭﺍﻟﺤﻴﺎﺯﺍﺕ ﻭﺍﻟﺘﺼﺭﻓﺎﺕ
ﺘﻨﺸﻁ ﺍﻟﺸﺭﻜﺔ ﻓﻲ ﻤﺠﺎﻻﺕ ﻋﻤل ﺘﺤﺘﺩﻡ ﻓﻴﻬﺎ ﺍﻟﻤﻨﺎﻓﺴﺔ .ﻭﺴﻴﻜﻭﻥ ﻋﻠﻰ ﺍﻟﺸﺭﻜﺔ ﺍﻻﺴﺘﻤﺭﺍﺭ ﻓﻲ ﺤﻴﺎﺯﺓ ﺍﻷﺭﺍﻀﻲ ﺃﻭ ﺍﻟﺘﺼﺭﻑ ﺒﻬﺎ ﻜﺠﺯﺀ
ﻤﻥ ﻨﻁﺎﻕ ﺃﻋﻤﺎﻟﻬﺎ ﺍﻟﻤﻌﺘﺎﺩ ﻤﻥ ﺃﺠل ﺍﻟﻤﺤﺎﻓﻅﺔ ﻋﻠﻰ ﻗﺩﺭﺘﻬﺎ ﻋﻠﻰ ﺍﻟﻤﻨﺎﻓﺴﺔ ﻤﻊ ﺒﻘﻴﺔ ﺍﻟﺸﺭﻜﺎﺕ ﺍﻟﻌﺎﻤﻠﺔ ﻓﻲ ﺍﻟﻘﻁﺎﻉ ﺍﻟﻌﻘـﺎﺭﻱ ﻭﺍﻻﻟﺘـﺯﺍﻡ
ﺒﺎﺴﺘﺭﺍﺘﻴﺠﻴﺔ ﺃﻋﻤﺎﻟﻬﺎ .ﻤﻥ ﺍﻟﻤﻤﻜﻥ ﺃﻥ ﺘﺸﺘﺩ ﺍﻟﻤﻨﺎﻓﺴﺔ ﺒﻴﻥ ﺸﺭﻜﺎﺕ ﺍﻟﺘﻁﻭﻴﺭ ﻓﻲ ﺍﻹﻤﺎﺭﺍﺕ ﺍﻟﻌﺭﺒﻴﺔ ﺍﻟﻤﺘﺤﺩﺓ ﻤﻊ ﻨﻀﻭﺝ ﺴﻭﻕ ﺍﻟﻌﻘـﺎﺭﺍﺕ
ﻓﻲ ﺍﻟﺩﻭﻟﺔ ﻭﻗﺩ ﻴﺅﺩﻱ ﺫﻟﻙ ﺇﻟﻰ ﺯﻴﺎﺩﺓ ﺍﻟﻀﻐﻭﻁ ﻋﻠﻰ ﺍﻟﻤﺒﻴﻌﺎﺕ ﻭﻫﻭﺍﻤﺵ ﺍﻟﺭﺒﺢ ،ﻭﺒﺎﻟﺘﺎﻟﻲ ﻗﺩ ﺘﺅﺜﺭ ﻫﺫﻩ ﺍﻟﻌﻭﺍﻤل ﻋﻠﻰ ﻋﻤﻠﻴﺎﺕ ﺍﻟـﺸﺭﻜﺔ
ﻭﻭﻀﻌﻬﺎ ﺍﻟﻤﺎﻟﻲ.
ﺘﻤﺘﻠﻙ ﺩﻴﺎﺭ ﺤﺎﻟﻴ ﹰﺎ ﻤﺠﻤﻭﻋﺔ ﻤﻥ ﺍﻷﺭﺍﻀﻲ ﺘﻘﺎﺭﺏ ﻤﺴﺎﺤﺘﻬﺎ  ١٤ﻤﻠﻴﻭﻥ ﻗﺩﻤﺎ ﻤﺭﺒﻌﺎ ﻜﻤﺴﺎﺤﺔ ﻗﺎﺒﻠﺔ ﻟﻠﺒﻨﺎﺀ ﻴﺘﻭﻗﻊ ﺘﻁﻭﻴﺭﻫﺎ ﺨﻼل ﺍﻟﺴﻨﺘﻴﻥ
ﺍﻟﻤﻘﺒﻠﻴﺘﻴﻥ .ﺘﻘﻊ ﻤﻌﻅﻡ ﻫﺫﻩ ﺍﻷﺭﺍﻀﻲ ﻓﻲ ﻤﻨﺎﻁﻕ ﻨﻤﻭ ﺍﺴﺘﺭﺍﺘﻴﺠﻴﺔ ﺩﺍﺨل ﺩﺒﻲ ﺒﻤﺎ ﻓﻲ ﺫﻟﻙ ﻭﺍﺠﻬﺔ ﺩﺒﻲ ﺍﻟﺒﺤﺭﻴـﺔ ﻭﺍﻟﺨﻠـﻴﺞ ﺍﻟﺘﺠـﺎﺭﻱ
ﻭﺍﻟﻤﻨﻁﻘﺔ ﺍﻟﻌﺎﻟﻤﻴﺔ ﻟﻺﻨﺘﺎﺝ ﺍﻹﻋﻼﻤﻲ ﻭﻭﺍﺤﺔ ﺩﺒﻲ ﻟﻠﺴﻴﻠﻴﻜﻭﻥ ﻭﻤﺩﻴﻨﺔ ﺠﺒل ﻋﻠﻲ ﻭﻤﻨﻁﻘﺔ ﺩﺒﻲ ﺍﻟﺤﺭﺓ ﻟﻠﺘﻜﻨﻭﻟﻭﺠﻴﺎ ﻭﺍﻟﺘﺠﺎﺭﺓ ﺍﻻﻟﻜﺘﺭﻭﻨﻴـﺔ
ﻭﺍﻹﻋﻼﻡ ﻭﻏﻴﺭﻫﺎ .ﻭﺭﻏﻡ ﺃﻥ ﺩﻴﺎﺭ ﺴﺘﺴﺘﻤﺭ ﻓﻲ ﺍﻟﺒﺤﺙ ﺍﻟﺩﺅﻭﺏ ﻋﻥ ﻋﻘﺎﺭﺍﺕ ﻟﺘﻜﻭﻥ ﺠﺯﺀﹰﺍ ﻤﻥ ﺃﺭﺍﻀﻴﻬﺎ ﻓﻲ ﻤﻨﺎﻁﻕ ﺍﻟﻨﻤـﻭ ﺍﻟﻤﺤﺘﻤـل
ﺒﺄﺴﻌﺎﺭ ﻤﻨﺎﺴﺒﺔ ،ﺇﻻ ﺃﻨﻪ ﻻ ﻴﻤﻜﻥ ﻀﻤﺎﻥ ﻗﺩﺭﺘﻬﺎ ﻋﻠﻰ ﺍﻟﺤﺼﻭل ﻋﻠﻰ ﺘﻠﻙ ﺍﻟﻌﻘﺎﺭﺍﺕ.
ﻭﻋﻠﻰ ﺍﻟﺭﻏﻡ ﻤﻤﺎ ﺴﺒﻕ ,ﺘﺜﻕ ﺩﻴﺎﺭ ﻤﻥ ﻗﺩﺭﺘﻬﺎ ﻋﻠﻰ ﺍﻻﺴﺘﻤﺭﺍﺭ ﻓﻲ ﺍﻟﻤﻨﺎﻓﺴﺔ ﺭﻏﻡ ﺍﺤﺘﺩﺍﻤﻬﺎ  ،ﻭﺫﻟﻙ ﺒﻨﺎﺀ ﻋﻠﻰ ﺘﻤﺘﻊ ﺩﻴﺎﺭ ﺒﺴﻤﻌﺔ ﺭﺍﺴﺨﺔ
ﺒﺎﻋﺘﺒﺎﺭﻫﺎ ﺸﺭﻜﺔ ﺍﻟﺘﻁﻭﻴﺭ ﺍﻟﻤﻔﻀﻠﺔ .ﻜﻤﺎ ﺘﻘﻊ ﺃﺭﺍﻀﻲ ﺍﻟﺸﺭﻜﺔ ﻓﻲ ﻤﻨﺎﻁﻕ ﻨﻤﻭ ﺍﺴﺘﺭﺍﺘﻴﺠﻴﺔ.
ﻟﺫﻟﻙ ،ﺘﺭﻯ ﺍﻹﺩﺍﺭﺓ ﺃﻨﻪ ﻋﻠﻰ ﺍﻟﺭﻏﻡ ﻤﻥ ﺍﻟﻤﻨﺎﻓﺴﺔ  ،ﻓﺈﻥ ﺩﻴﺎﺭ ﺘﺤﺘل ﻤﻭﻗﻌ ﹰﺎ ﺠﻴﺩﹰﺍ ﻜﺸﺭﻜﺔ ﺘﻁﻭﻴﺭ ﻤﻌﺭﻭﻓﺔ ﺘﺭﻜﺯ ﻋﻠﻰ ﺠﻭﺩﺓ ﺍﻟﻤﻨﺘﺞ ﻤﻤـﺎ
ﺴﻴﻤﻜﻨﻬﺎ ﻤﻥ ﺍﻻﺴﺘﻤﺭﺍﺭ ﻓﻲ ﺍﻟﻨﻤﻭ.

١٦

ﺍﻟﻤﺤﺎﺫﻴﺭ ﻓﻲ ﺍﻷﺴﻭﺍﻕ ﺍﻟﺨﺎﺭﺠﻴﺔ ﺍﻟﺘﻲ ﺘﻌﻤل ﻓﻴﻬﺎ ﺍﻟﺸﺭﻜﺔ
ﻗﺩ ﺘﺘﺄﺜﺭ ﺃﻋﻤﺎل ﺍﻟﺸﺭﻜﺔ ﺒﺎﻟﺘﻁﻭﺭﺍﺕ ﺍﻟﺴﻠﺒﻴﺔ ﻤﻥ ﻗﺒﻴل ﺍﻟﻅﺭﻭﻑ ﺍﻟﺴﻴﺎﺴﻴﺔ ﺍﻟﻌﺎﻤﺔ ﻭﺍﻻﻗﺘﺼﺎﺩﻴﺔ ﻭﺍﻟﺘﻨﻅﻴﻤﻴﺔ ﻓﻲ ﺍﻟﺒﻠﺩﺍﻥ ﺍﻟﺘﻲ ﻗﺩ ﺘﻌﻤل ﻓﻴﻬﺎ
ﺒﻤﺎ ﻓﻲ ﺫﻟﻙ ﺍﻟﺘﻐﻴﺭﺍﺕ ﻓﻲ ﻁﺭﻕ ﺤﺴﺎﺏ ﺍﻟﻀﺭﺍﺌﺏ ﻭﻗﻭﺍﻋﺩ ﻭﻀﻭﺍﺒﻁ ﺼﺭﻑ ﺍﻟﻌﻤﻼﺕ ﻭﺃﻱ ﺘﻐﻴﻴﺭ ﻓﻲ ﺭﺒﻁ ﺍﻟﺩﺭﻫﻡ ﺒﺎﻟﺩﻭﻻﺭ ﺍﻷﻤﺭﻴﻜﻲ
ﺃﻭ ﺼﺩﻭﺭ ﻟﻭﺍﺌﺢ ﺠﺩﻴﺩﺓ .ﻭﺭﻏﻡ ﺃﻥ ﺍﻟﺸﺭﻜﺔ ﻗﺩ ﺘﺘﺨﺫ ﺇﺠﺭﺍﺀﺍﺕ ﻟﻠﺘﻌﺎﻤل ﻤﻊ ﻫﺫﻩ ﺍﻟﺘﻁﻭﺭﺍﺕ ﺃﻭ ﺍﻟﺘﺨﻔﻴﻑ ﻤﻥ ﺃﺜﺭﻫﺎ ،ﻓﻠﻴﺱ ﻫﻨﺎﻙ ﻀﻤﺎﻥ
ﺒﺄﻥ ﺘﻠﻙ ﺍﻹﺠﺭﺍﺀﺍﺕ ﺴﺘﻜﻭﻥ ﻜﺎﻓﻴﺔ ﺃﻭ ﻓﻌﺎﻟﺔ ﻓﻲ ﺘﻠﻙ ﺍﻟﻅﺭﻭﻑ.
ﺘﺨﺘﺎﺭ ﺍﻟﺸﺭﻜﺔ ﺩﺨﻭل ﺃﺴﻭﺍﻕ ﺨﺎﺭﺠﻴﺔ ﺠﺩﻴﺩﺓ ﻋﻥ ﻁﺭﻴﻕ ﺍﻟﺸﺭﺍﻜﺔ ﻤﻊ ﺨﺒﺭﺍﺀ ﻤﺤﻠﻴﻴﻥ ﺭﻓﻴﻌﻲ ﺍﻟﻤﺴﺘﻭﻯ ،ﻤﻤﺎ ﻴﺴﻤﺢ ﻟﻬﺎ ﺒﺘﻭﻅﻴﻑ ﺨﺒﺭﺘﻬﺎ
ﻭﻨﺠﺎﺤﻬﺎ ﻓﻲ ﺩﺒﻲ ﻭﺍﻷﺴﻭﺍﻕ ﺍﻟﺨﺎﺭﺠﻴﺔ ﺍﻷﺨﺭﻯ ﻤﻊ ﺍﻻﺴﺘﻔﺎﺩﺓ ﻓﻲ ﻨﻔﺱ ﺍﻟﻭﻗﺕ ﻤﻥ ﺨﺒﺭﺓ ﺸﺭﻜﺎﺌﻬﺎ ﺍﻟﻤﺤﻠﻴﻴﻥ ﻓﻲ ﺃﺴﻭﺍﻗﻬﻡ ﻤﻤﺎ ﺴـﻴﻤﻜﻥ
ﺍﻟﺸﺭﻜﺔ ﻤﻥ ﻤﻭﺍﺯﻨﺔ ﺍﻟﻤﺨﺎﻁﺭ ﻭﺍﻟﻌﻤل ﻋﻠﻰ ﺘﺤﻘﻴﻕ ﺍﻟﻤﺯﻴﺩ ﻤﻥ ﺍﻟﻤﻜﺎﺴﺏ ﻟﻠﻤﺴﺎﻫﻤﻴﻥ ﻓﻴﻬﺎ.

ﺍﻹﺴﺘﺜﻤﺎﺭﺍﺕ ﺍﻟﻤﺴﺘﻘﺒﻠﻴﺔ ﻓﻲ ﺸﺭﻜﺎﺕ ﺍﻟﻤﺸﺎﺭﻴﻊ ﺍﻟﻤﺸﺘﺭﻜﺔ ﺃﻭ ﺍﻟﻤﺸﺎﺭﻴﻊ ﺍﻟﻤﺸﺘﺭﻜﺔ ﻏﻴﺭ ﺍﻟﻤﺅﺴﺴﺔ
ﺘﻤﺘﻠﻙ ﺩﻴﺎﺭ  ،ﻭﺘﺘﻭﻗﻊ ﺃﻥ ﻴﻜﻭﻥ ﻟﻬﺎ ﻓﻲ ﺍﻟﻤﺴﺘﻘﺒل ،ﻨﺴﺒﺔ ﻤﻠﻜﻴﺔ ﻜﺒﻴﺭﺓ ﻓﻲ ﺸﺭﻜﺎﺕ ﺍﻟﻤﺸﺎﺭﻴﻊ ﺍﻟﻤﺸﺘﺭﻜﺔ ﺃﻭ ﺍﻟﻤﺸﺎﺭﻴﻊ ﺍﻟﻤـﺸﺘﺭﻜﺔ ﻏﻴـﺭ
ﺍﻟﻤﺅﺴﺴﺔ ،ﺴﻭﺍﺀ ﺒﺸﻜل ﻤﺒﺎﺸﺭ ﺃﻭ ﻏﻴﺭ ﻤﺒﺎﺸﺭ ﻤﻥ ﺨﻼل ﻫﻴﺎﻜل ﺫﺍﺕ ﺃﺜﺭ ﻓﻌﺎل ﻓﻲ ﺘﺨﻔﻴﺽ ﺍﻟﻀﺭﺍﺌﺏ.
ﻗﺩ ﺘﺸﺘﻤل ﻫﺫﻩ ﺍﻟﻤﺸﺎﺭﻴﻊ ﺍﻟﻤﺸﺘﺭﻜﺔ ﻋﻠﻰ ﻤﺨﺎﻁﺭ ﺨﺎﺼﺔ ﺘﺘﻌﻠﻕ ﺒﺎﺤﺘﻤﺎل ﻋﺩﻡ ﻗﺩﺭﺓ ﺍﻟﺸﺭﻜﺎﺀ ﻓﻲ ﺍﻟﻤﺸﺎﺭﻴﻊ ﺍﻟﻤﺸﺘﺭﻜﺔ ﺃﻭ ﻋﺩﻡ ﺭﻏﺒـﺘﻬﻡ
ﻓﻲ ﺘﻨﻔﻴﺫ ﺍﻟﺘﺯﺍﻤﺎﺘﻬﻡ ﺒﻤﻭﺠﺏ ﺍﺘﻔﺎﻗﻴﺎﺕ ﺍﻟﻤﺸﺎﺭﻴﻊ ﺍﻟﻤﺸﺘﺭﻜﺔ ﺃﻭ ﺍﻻﺘﻔﺎﻗﻴﺎﺕ ﺍﻷﺨﺭﻯ ﺫﺍﺕ ﺍﻟﺼﻠﺔ ،ﺃﻭ ﺃﻥ ﻴﻭﺍﺠـﻪ ﺃﻭﻟﺌـﻙ ﺍﻟـﺸﺭﻜﺎﺀ ﻓـﻲ
ﺍﻟﻤﺸﺎﺭﻴﻊ ﺍﻟﻤﺸﺘﺭﻜﺔ ﺼﻌﻭﺒﺎﺕ ﻤﺎﻟﻴﺔ ﺃﻭ ﻏﻴﺭﻫﺎ .ﻴﺸﻜل ﺍﻟﺘﻌﺎﻭﻥ ﺒﻴﻥ ﺸﺭﻜﺎﺀ ﺍﻟﻤﺸﺎﺭﻴﻊ ﺍﻟﻤﺸﺘﺭﻜﺔ ﻓـﻲ ﺘﻠـﻙ ﺍﻟﻤﺅﺴـﺴﺎﺕ ﺒﺨـﺼﻭﺹ
ﻼ ﻫﺎﻤ ﹰﺎ ﻟﻠﺘﺸﻐﻴل ﺍﻟﺴﻠﻴﻡ ﻭﺍﻟﻨﺠﺎﺡ ﺍﻟﻤﺎﻟﻲ ﻟﺘﻠﻙ ﺍﻷﻋﻤﺎل.
ﺍﻟﻘﺭﺍﺭﺍﺕ ﺍﻟﻤﺘﻌﻠﻘﺔ ﺒﺎﻷﻋﻤﺎل ﺍﻟﺤﺎﻟﻴﺔ ﻭﺍﻟﻤﺴﺘﻘﺒﻠﻴﺔ ﻋﺎﻤ ﹰ
ﻟﻁﺎﻟﻤﺎ ﻋﻤﻠﺕ ﺍﻟﺸﺭﻜﺔ ﻋﻠﻰ ﺍﺨﺘﻴﺎﺭ ﺸﺭﻜﺎﺌﻬﺎ ﻓﻲ ﺍﻟﻤﺸﺎﺭﻴﻊ ﺍﻟﻤﺸﺘﺭﻜﺔ ﺒﻌﻨﺎﻴﺔ ﻭﻫﻲ ﻻ ﺘﺩﺨل ﻓﻲ ﻋﻼﻗﺎﺕ ﻤﻥ ﻫﺫﺍ ﺍﻟﻨﻭﻉ ﺇﻻ ﻤﻊ ﺍﻟﺸﺭﻜﺎﺀ
ﺍﻟﺫﻴﻥ ﻟﺩﻴﻬﻡ ﺴﺠل ﺤﺎﻓل ﺒﺎﻟﺘﻤﻴﺯ ﻓﻲ ﺍﻷﻋﻤﺎل ﺍﻟﻌﻘﺎﺭﻴﺔ ﻭﺘﺎﺭﻴﺦ ﻤﺎﻟﻲ ﺴﻠﻴﻡ.

ﺍﻟﺘﺄﺨﻴﺭ ﻓﻲ ﺇﻨﺠﺎﺯ ﺍﻟﻤﺸﺎﺭﻴﻊ
ﻴﻌﺘﻤﺩ ﺇﻨﺠﺎﺯ ﻤﺸﺎﺭﻴﻊ ﺍﻟﺘﻁﻭﻴﺭ ﻓﻲ ﺍﻟﻤﻭﻋﺩ ﺍﻟﻤﺤﺩﺩ ﻟﻬﺎ ﻋﻠﻰ ﺍﻟﻜﺜﻴﺭ ﻤﻥ ﺍﻟﻌﻭﺍﻤل ﺍﻟﺨﺎﺭﺠﻴﺔ ﻤﺜل ﺍﻟﺤﺼﻭل ﻋﻠﻰ ﺍﻟﻤﻭﺍﻓﻘﺎﺕ ﻭﻓﻘ ﹰﺎ ﻟﻠﺠـﺩﻭل
ﺍﻟﺯﻤﻨﻲ ﻭﺍﻟﺘﺄﻜﺩ ﻤﻥ ﺘﻘﻴﺩ ﺍﻟﻤﻘﺎﻭﻟﻴﻥ ﺒﺠﻤﻴﻊ ﺍﻟﺘﺯﺍﻤﺎﺘﻬﻡ ﻭﺍﻹﻨﺠﺎﺯ ﺍﻟﻤﻘﺒﻭل ﻟﻸﻋﻤﺎل ﺍﻟﻤﻨﻔﺫﺓ ﻤﻥ ﻗﺒﻠﻬﻡ .ﻭﻗﺩ ﺘﺅﺩﻱ ﺍﻟﻌﻭﺍﻤل ﺴﺎﻟﻔﺔ ﺍﻟﺫﻜﺭ ﺇﻟﻰ
ﺘﺄﺨﻴﺭ ﻓﻲ ﺇﻨﺠﺎﺯ ﺍﻟﻭﺤﺩﺍﺕ ﻭﺘﺴﻠﻴﻤﻬﺎ.
ﺘﺴﻌﻰ ﺩﻴﺎﺭ ﺒﺎﺴﺘﻤﺭﺍﺭ ﺇﻟﻰ ﺤﺼﺭ ﻫﺫﻩ ﺍﻟﻤﺨﺎﻁﺭ ﻤﻥ ﺨﻼل ﺍﻹﺩﺍﺭﺓ ﺍﻟﻔﻌﺎﻟﺔ ﻟﻠﻤﺸﺎﺭﻴﻊ ﻭﺇﻗﺎﻤﺔ ﻋﻼﻗﺎﺕ ﻁﻭﻴﻠـﺔ ﺍﻷﺠـل ﻤـﻊ ﻤﻘـﺎﻭﻟﻴﻥ
ﻭﻤﻭﺭﺩﻴﻥ ﻤﻭﺜﻭﻗﻴﻥ ﻭﺍﻟﺘﺨﻁﻴﻁ ﺍﻟﻔﻌﺎل ﻟﻠﻤﻭﺍﺭﺩ ﺍﻟﺒﺸﺭﻴﺔ ﻭﻏﻴﺭ ﺫﻟﻙ ﻤﻥ ﺍﻹﺠﺭﺍﺀﺍﺕ .ﺒﺎﻹﻀﺎﻓﺔ ﺇﻟﻰ ﺫﻟﻙ ﻓﺈﻥ ﺩﻴﺎﺭ ﺘﺤﺭﺹ ﻋﻠﻰ ﺘﻭﻀﻴﺢ
ﺘﻠﻙ ﺍﻻﻤﻭﺭ ﺍﻟﻤﺘﻌﻠﻘﺔ ﺒﺎﻟﺘﺄﺨﻴﺭ ﻤﻥ ﺨﻼل ﺍﻟﻌﻘﻭﺩ  ،ﻜﻤﺎ ﺘﻌﻤل ﺩﺍﺌﻤ ﹰﺎ ﻋﻠﻰ ﺇﻁﻼﻉ ﻋﻤﻼﺌﻬﺎ ﻋﻠﻰ ﺃﻴﺔ ﺘﺄﺨﻴﺭﺍﺕ ﺃﻭ ﺘﻁﻭﺭﺍﺕ ﺠﻭﻫﺭﻴﺔ ﺃﺨﺭﻯ
ﻗﺩ ﺘﺤﺩﺙ.

ﺨﺩﻤﺔ ﺍﻟﺩﻴﻥ
ﺘﻨﻭﻱ ﺩﻴﺎﺭ ﺍﺴﺘﺨﺩﺍﻡ ﻗﺎﻋﺩﺓ ﺭﺃﺱ ﻤﺎﻟﻬﺎ ﺍﻟﻘﻭﻴﺔ ﺒﺎﻹﻀﺎﻓﺔ ﺇﻟﻰ ﺍﻟﺘﻤﻭﻴل ﺍﻟﻤﺘﻭﺍﻓﻕ ﻤﻊ ﺍﻟﺸﺭﻴﻌﺔ ﺍﻹﺴﻼﻤﻴﺔ ﻟﺘﻤﻭﻴل ﺘﻁﻭﻴﺭ ﺍﻟﻤﺸﺎﺭﻴﻊ ﺍﻟﻌﻘﺎﺭﻴﺔ
ﻭﺤﻴﺎﺯﺓ ﺍﻷﺭﺍﻀﻲ .ﻭﺒﻴﻨﻤﺎ ﺘﺴﺎﻋﺩ ﺍﻟﻘﺭﻭﺽ ﻋﻠﻰ ﺍﻟﺘﻭﺴﻊ ﻓﻲ ﻋﻤﻠﻴﺎﺕ ﺍﻟﺸﺭﻜﺔ ﻭﺯﻴﺎﺩﺓ ﻋﻭﺍﺌﺩﻫﺎ ،ﺴﻴﻜﻭﻥ ﻤﻥ ﺍﻟﻤﻁﻠﻭﺏ ﺍﺴﺘﺨﺩﺍﻡ ﺠـﺯﺀ
ﻤﻥ ﺍﻟﺘﺩﻓﻘﺎﺕ ﺍﻟﻨﻘﺩﻴﺔ ﺍﻟﻤﺴﺘﻘﺒﻠﻴﺔ ﻟﻠﺸﺭﻜﺔ ﻟﺨﺩﻤﺔ ﻫﺫﺍ ﺍﻟﺩﻴﻥ .ﻴﻤﻜﻥ ﺃﻥ ﻴﻜﻭﻥ ﻟﻬﺫﺍ ﺍﻷﻤﺭ ﺃﺜﺭ ﺴﻠﺒﻲ ﻋﻠﻰ ﺍﻟﻭﻀﻊ ﺍﻟﻤﺎﻟﻲ ﻟﻠﺸﺭﻜﺔ ﻭﻫﻭﺍﻤﺸﻬﺎ
ﻼ.
ﺍﻟﺘﺸﻐﻴﻠﻴﺔ ﻭﺍﻷﺭﺒﺎﺡ ﺍﻟﺘﻲ ﺘﻭﺯﻋﻬﺎ ﻤﺴﺘﻘﺒ ﹰ
ﻜﻤﺎ ﺘﺠﺩﺭ ﻤﻼﺤﻅﺔ ﺃﻥ ﺍﻟﺘﻤﻭﻴل ﺍﻟﻤﺘﻭﺍﻓﻕ ﻤﻊ ﺍﻟﺸﺭﻴﻌﺔ ﺍﻹﺴﻼﻤﻴﺔ ﻴﺴﻤﺢ ﻟﻠﺸﺭﻜﺔ ﺒﺘﺠﻤﻴﺩ ﺘﻜﺎﻟﻴﻑ ﺍﻟﺘﻤﻭﻴل ﻁﻭﺍل ﻤﺩﺓ ﺍﻟﻤـﺸﺭﻭﻉ ﺍﻷﻤـﺭ
ﺍﻟﺫﻱ ﻤﻥ ﺸﺄﻨﻪ ﺍﻟﺤﺩ ﻤﻥ ﻤﺨﺎﻁﺭ ﺍﻟﺘﻐﻴﺭ ﻓﻲ ﺘﻜﺎﻟﻴﻑ ﺍﻟﺘﻤﻭﻴل ﻭ ﻫﻭﺍﻤﺵ ﺍﻟﺭﺒﺢ.

ﻤﺨﺎﻁﺭ ﺃﺨﺭﻯ
ﺘﺘﻌﺭﺽ ﺩﻴﺎﺭ ﺃﻴﻀ ﹰﺎ ﻟﻤﺨﺎﻁﺭ ﺃﺨﺭﻯ ﺘﻘﺘﺭﻥ ﺒﺎﻟﻘﻁﺎﻉ ﺍﻟﻌﻘﺎﺭﻱ ﺒﻤﺎ ﻓﻲ ﺫﻟﻙ ﻋﻠﻰ ﺴﺒﻴل ﺍﻟﻤﺜﺎل ﻻ ﺍﻟﺤﺼﺭ ﺍﺭﺘﻔـﺎﻉ ﺍﻟﺘﻜـﺎﻟﻴﻑ ﻭﻨﻘـﺹ
ﺍﻟﻌﻨﺎﺼﺭ ﺍﻟﻼﺯﻤﺔ ،ﺒﻤﺎ ﻓﻲ ﺫﻟﻙ ﺍﻟﻴﺩ ﺍﻟﻌﺎﻤﻠﺔ ﻭﺍﻟﻤﻭﺍﺩ ﺍﻟﺨﺎﻡ ،ﻭﺍﻟﺘﻐﻴﺭﺍﺕ ﻓﻲ ﺍﻹﻁﺎﺭ ﺍﻟﻘﺎﻨﻭﻨﻲ ﻭﺍﻟﺒﻴﺌﻲ ﺍﻟﺫﻱ ﻴﺨﻀﻊ ﻟﻪ ﺍﻟﻘﻁﺎﻉ ﻭﺍﻟﺯﻴﺎﺩﺍﺕ
ﻓﻲ ﺃﺴﻌﺎﺭ ﺍﻻﻗﺘﺭﺍﺽ ﺃﻭ ﺍﻹﻗﺭﺍﺽ ﻤﻤﺎ ﻴﺤﻭل ﺩﻭﻥ ﻗﻴﺎﻡ ﺍﻟﻤﺸﺘﺭﻴﻥ ﺍﻟﻤﺤﺘﻤﻠﻴﻥ ﺒﺸﺭﺍﺀ ﺍﻟﻌﻘﺎﺭﺍﺕ .ﺘﻌﻤل ﺩﻴﺎﺭ ﺒﺎﺴﺘﻤﺭﺍﺭ ﻋﻠﻰ ﺤﺼﺭ ﻫﺫﻩ
ﺍﻟﻤﺨﺎﻁﺭ ﻤﻥ ﺨﻼل ﺍﻹﺩﺍﺭﺓ ﺍﻟﻔﻌﺎﻟﺔ ﻟﻠﻤﺸﺎﺭﻴﻊ ﻭﺇﻗﺎﻤﺔ ﻋﻼﻗﺎﺕ ﻁﻭﻴﻠﺔ ﺍﻷﺠل ﻤﻊ ﻤﻘﺎﻭﻟﻴﻥ ﻤﻌﺭﻭﻓﻴﻥ ﻭﻤﻭﺜﻭﻗﻴﻥ .ﻭﻴﻤﻜﻥ ﻟﻠﺸﺭﻜﺔ ﺍﻟﺘﻌﺎﻤـل
ﻤﻊ ﺃﻱ ﺘﺭﺍﺠﻊ ﻓﻲ ﺍﻟﻤﺒﻴﻌﺎﺕ ﻤﻥ ﺨﻼل ﺍﻹﺩﺍﺭﺓ ﺍﻟﻔﻌﺎﻟﺔ ﻟﻠﻌﻘﺎﺭﺍﺕ ﺍﻟﺘﻲ ﺘﻘﻭﻡ ﺒﻬﺎ.
ﺴﻴﻜﻭﻥ ﻷﻴﺔ ﺘﻐﻴﺭﺍﺕ ﺴﻠﺒﻴﺔ ﻓﻲ ﺃﺴﻌﺎﺭ ﺍﻻﻗﺘﺭﺍﺽ ﺃﻭ ﺍﻹﻗﺭﺍﺽ ﺍﻟﺘﻲ ﺘﺤﻭل ﺩﻭﻥ ﻗﻴﺎﻡ ﺍﻟﻤﺸﺘﺭﻴﻥ ﺒﺸﺭﺍﺀ ﺍﻟﻭﺤﺩﺍﺕ ﺃﺜﺭ ﻤﺤﺩﻭﺩ ﻋﻠﻰ ﺩﻴﺎﺭ
ﻷﻨﻬﺎ ﺒﺼﻔﺘﻬﺎ ﻤﺎﻟﻜﺔ ﺘﻠﻙ ﺍﻟﻤﺸﺎﺭﻴﻊ ﻓﻠﺩﻴﻬﺎ ﺍﻟﻘﺩﺭﺓ ﻋﻠﻰ ﺍﻻﻋﺘﻤﺎﺩ ﻋﻠﻰ ﺨﺒﺭﺘﻬﺎ ﻓﻲ ﻗﻁﺎﻉ ﺍﻹﻴﺠﺎﺭ ﻟﺘﺄﺠﻴﺭ ﺘﻠﻙ ﺍﻟﻭﺤﺩﺍﺕ.

١٧

ﺍﻟﻤﺨﺎﻁﺭ ﺍﻟﻤﺘﻌﻠﻘﺔ ﺒﺎﻟﻘﻁﺎﻉ ﺍﻟﻌﻘﺎﺭﻱ

ﻤﺨﺎﻁﺭ ﻋﺎﻤﺔ ﺘﺘﻌﻠﻕ ﺒﺎﻟﻘﻁﺎﻉ ﺍﻟﻌﻘﺎﺭﻱ
ﺴﺘﺨﻀﻊ ﺍﻻﺴﺘﺜﻤﺎﺭﺍﺕ ﺍﻟﺘﻲ ﺘﻘﻭﻡ ﺒﻬﺎ ﺍﻟﺸﺭﻜﺔ ﻟﻠﻤﺨﺎﻁﺭ ﺍﻟﻤﺭﺘﺒﻁﺔ ﺒﺎﻻﺴﺘﺜﻤﺎﺭ ﻓﻲ ﺴﻭﻕ ﺍﻟﻌﻘﺎﺭﺍﺕ .ﻭﺘﺘﻀﻤﻥ ﻫﺫﻩ ﺍﻟﻤﺨﺎﻁﺭ ﻋﻠﻰ ﺴـﺒﻴل
ﺍﻟﻤﺜﺎل ﻻ ﺍﻟﺤﺼﺭ ﺍﻟﺘﺯﺍﻤﺎﺕ ﺃﻱ ﻤﺎﻟﻙ ﻋﻘﺎﺭ ﻭﺍﻟﻅﺭﻭﻑ ﺍﻻﻗﺘﺼﺎﺩﻴﺔ ﻓﻲ ﺍﻷﺴﻭﺍﻕ ﺫﺍﺕ ﺍﻟﺼﻠﺔ ﺒﺸﻜل ﻋﺎﻡ ﻭﻋﺭﺽ ﺍﻟﻌﻘـﺎﺭﺍﺕ ﻭﺍﻟﻁﻠـﺏ
ﻋﻠﻴﻬﺎ ﻓﻲ ﺍﻟﺴﻭﻕ ﺍﻟﻤﻌﻨﻲ ﻭﺍﻟﺘﻘﻠﺒﺎﺕ ﻓﻲ ﺩﺨل ﺍﻹﻴﺠﺎﺭ ﻭﻤﻌﺩﻻﺕ ﺇﺸﻐﺎل ﺍﻟﻌﻘﺎﺭﺍﺕ ﻭﻗﺩﺭﺓ ﺍﻟﻤﺴﺘﺄﺠﺭﻴﻥ ﻋﻠﻰ ﺍﻟﻭﻓﺎﺀ ﺒﺎﻻﻟﺘﺯﺍﻤﺎﺕ ﺍﻟﻤﺎﻟﻴـﺔ
ﻭﻏﻴﺭﻫﺎ ﻤﻥ ﺍﻻﻟﺘﺯﺍﻤﺎﺕ ﻭﺍﺤﺘﻤﺎل ﺘﻌﺩﻴل ﺍﻟﻘﻭﺍﻨﻴﻥ ﻭﺍﻟﻠﻭﺍﺌﺢ ﺍﻟﻤﺘﻌﻠﻘﺔ ﺒﺎﻟﻌﻘﺎﺭﺍﺕ ﻭﺍﻟﺤﻘﻭﻕ ﻓﻴﻬﺎ ﻭﺍﻟﺒﻨﺎﺀ ﻭﻏﻴﺭﻫﺎ ﻤﻥ ﺍﻟﻤﺴﺎﺌل ﺫﺍﺕ ﺍﻟﺼﻠﺔ
ﻤﻥ ﻗﺒل ﺍﻟﺠﻬﺎﺕ ﺍﻟﺤﻜﻭﻤﻴﺔ ﺍﻟﻤﻌﻨﻴﺔ ﻭﺍﻻﻟﺘﺯﺍﻤﺎﺕ ﻭﺍﻟﻤﺴﺅﻭﻟﻴﺎﺕ ﺍﻟﺒﻴﺌﻴﺔ ﻭﺍﻟﻤﺨﺎﻁﺭ ﺍﻟﻤﺭﺘﺒﻁﺔ ﺒﺎﻟﻐﻴﺭ ﻭﺍﻟﺘﻐﻴﺭﺍﺕ ﻓﻲ ﺘﻜـﺎﻟﻴﻑ ﻭﺸـﺭﻭﻁ
ﺍﻟﺘﻤﻭﻴل ﻤﻤﺎ ﻴﺠﻌل ﺇﻋﺎﺩﺓ ﺘﻤﻭﻴل ﺍﻟﻌﻘﺎﺭﺍﺕ ﺃﻭ ﺒﻴﻌﻬﺎ ﺃﻤﺭﹰﺍ ﺼﻌﺒ ﹰﺎ ﺃﻭ ﻏﻴﺭ ﻋﻤﻠﻲ .ﻜﻤﺎ ﻗﺩ ﻴﺘﺄﺜﺭ ﺍﻟﺴﻭﻕ ﺍﻟﻌﻘﺎﺭﻱ ﺒﺎﻟﻤﺨﺎﻁﺭ ﺍﻟﺠﻴﻭﺴﻴﺎﺴـﻴﺔ
ﻤﺜل ﺍﻟﺤﺭﺏ ﻭﺍﻹﺭﻫﺎﺏ ﻭﺍﻻﺤﺘﻼل ﻭﻏﻴﺭﻫﺎ ﻤﻥ ﺍﻟﻤﺨﺎﻁﺭ ﺫﺍﺕ ﺍﻟﺼﻠﺔ ﻓﻲ ﺍﻟﺸﺭﻕ ﺍﻷﻭﺴﻁ ﻭﺃﺴﻭﺍﻕ ﺍﻟﻌﻘﺎﺭﺍﺕ ﺍﻟﻌﺎﻟﻤﻴﺔ.
ﻗﺩ ﻴﺅﺩﻱ ﺍﻻﺯﺩﻫﺎﺭ ﺍﻟﻌﻤﺭﺍﻨﻲ ﺍﻟﺤﺎﻟﻲ ﻓﻲ ﺍﻟﻤﻨﻁﻘﺔ ﻭﺍﻟﻀﻐﻁ ﺍﻟﺸﺩﻴﺩ ﺍﻟﻨﺎﺠﻡ ﻋﻠﻰ ﺸﺭﻜﺎﺕ ﺍﻟﻤﻘﺎﻭﻻﺕ ﻓﻲ ﺍﻟﺴﻭﻕ ﺇﻟﻰ ﺘﺄﺨﻴﺭ ﻭ/ﺃﻭ ﺯﻴـﺎﺩﺓ
ﺘﻜﺎﻟﻴﻑ ﺇﻨﺸﺎﺀ ﻋﻘﺎﺭ ﻤﻌﻴﻥ .ﻟﺫﻟﻙ ﻻ ﺘﻭﺠﺩ ﺃﻴﺔ ﻀﻤﺎﻨﺎﺕ ﺒﺄﻥ ﺍﻟﺘﻜﺎﻟﻴﻑ ﺃﻭ ﺍﻟﻤﺩﺓ ﺍﻟﻔﻌﻠﻴﺔ ﻟﻤﺸﺭﻭﻉ ﻤﺎ ﻟﻥ ﺘﺘﺨﻁﻰ ﺍﻟﺘﻘﺩﻴﺭﺍﺕ ﺍﻟﻤﺘﻭﻗﻌﺔ.

ﺍﻟﻁﺒﻴﻌﺔ ﺍﻟﺩﻭﺭﻴﺔ ﻟﻠﺴﻭﻕ ﺍﻟﻌﻘﺎﺭﻱ
ﻤﻥ ﺍﻟﻤﻤﻜﻥ ﺃﻥ ﺘﻜﻭﻥ ﺃﺴﻭﺍﻕ ﺍﻟﻌﻘﺎﺭﺍﺕ ﺍﻟﺘﻲ ﺘﻌﻤل ﻓﻴﻬﺎ ﺍﻟﺸﺭﻜﺔ ﺫﺍﺕ ﻁﺒﻴﻌﺔ ﺩﻭﺭﻴﺔ ﻭﺃﻥ ﺘﺨﺘﻠﻑ ﻗﻴﻤﺔ ﺍﻟﻌﻘﺎﺭ ﺒﺎﻟﻌﺭﺽ ﻭﺍﻟﻁﻠـﺏ ﻋﻠـﻰ
ﺍﻟﻌﻘﺎﺭﺍﺕ ﺍﻟﻤﻤﺎﺜﻠﺔ.
ﺇﻻ ﺃﻥ ﺩﻴﺎﺭ ﺘﻌﺘﻘﺩ ﺒﺄﻥ ﺍﻟﻁﻠﺏ ﻋﻠﻰ ﺍﻟﻌﻘﺎﺭﺍﺕ ﻟﻠﺒﻴﻊ ﻭﺍﻹﻴﺠﺎﺭ ﻓﻲ ﺍﻹﻤﺎﺭﺍﺕ ﺍﻟﻌﺭﺒﻴﺔ ﺍﻟﻤﺘﺤﺩﺓ ﻭﻫﻲ ﺃﻜﺒﺭ ﻤﻨﻁﻘﺔ ﻷﻋﻤﺎﻟﻬﺎ ﻴﺩﻓﻌـﻪ ﻨﻤـﻭ
ﺍﻻﻗﺘﺼﺎﺩ ﻜﻜل ﻭﺃﻥ ﻨﻀﻭﺝ ﺴﻭﻕ ﺍﻟﻌﻘﺎﺭﺍﺕ ﻓﻲ ﺍﻹﻤﺎﺭﺍﺕ ﺍﻟﻌﺭﺒﻴﺔ ﺍﻟﻤﺘﺤﺩﺓ ﺴﻴﺤﺴﻥ ﺍﻟﻤﻌﺎﻴﻴﺭ ﻓﻲ ﺍﻟﻘﻁﺎﻉ ﻭﺃﻥ ﺍﻷﺴﻌﺎﺭ ﺴﺘﻌﻜﺱ ﺒـﺸﻜل
ﺃﻓﻀل ﺍﻟﻘﻴﻤﺔ ﺍﻟﺤﻘﻴﻘﻴﺔ ﻟﻠﻌﻘﺎﺭ .ﺘﺘﻤﻴﺯ ﻋﻘﺎﺭﺍﺕ ﺩﻴﺎﺭ ﺒﺄﺴﻌﺎﺭﻫﺎ ﺍﻟﻤﻨﺎﻓﺴﺔ ﻜﻤﺎ ﻴﺒﻴﻥ ﺫﻟﻙ ﻤﻌﺩل ﻤﺩﺓ ﺒﻴﻊ ﻋﻘﺎﺭﺍﺘﻬﺎ ﺍﻟﺒﺎﻟﻎ  ٤-٢ﺃﺸﻬﺭ ﻤـﻥ
ﺇﻁﻼﻕ ﺍﻟﻤﺸﺭﻭﻉ .ﻭﺘﻌﺘﻘﺩ ﺇﺩﺍﺭﺓ ﺩﻴﺎﺭ ﺒﺄﻥ ﻗﻁﺎﻉ ﺍﻟﻌﻘﺎﺭﺍﺕ ﻓﻲ ﺍﻹﻤﺎﺭﺍﺕ ﺍﻟﻌﺭﺒﻴﺔ ﺍﻟﻤﺘﺤﺩﺓ ﺴﻴﺸﻬﺩ ﻨﻤﻭﹰﺍ ﻜﺒﻴﺭﹰﺍ ﻓﻲ ﺍﻟﻤﺴﺘﻘﺒل.

ﺍﻻﺴﺘﺜﻤﺎﺭﺍﺕ ﻓﻲ ﺍﻷﺭﺍﻀﻲ ﺃﻭ ﻤﺸﺎﺭﻴﻊ ﺍﻟﺘﻁﻭﻴﺭ ﺍﻟﺠﺩﻴﺩﺓ
ﻗﺩ ﺘﻘﻭﻡ ﺍﻟﺸﺭﻜﺔ ﻜﺠﺯﺀ ﻤﻥ ﺍﺴﺘﺭﺍﺘﻴﺠﻴﺘﻬﺎ ﺍﻻﺴﺘﺜﻤﺎﺭﻴﺔ ﺒﺤﻴﺎﺯﺓ ﺃﺭﺍﻀﻲ ﺃﻭ ﻋﻘﺎﺭﺍﺕ ﺘﺘﻁﻠﺏ ﺘﻁﻭﻴﺭﹰﺍ ﻟﻜـﻲ ﺘـﺼﺒﺢ ﻤـﺼﺩﺭﺍ ﻟﻠـﺩﺨل.
ﺴﺘﺘﻌﺭﺽ ﺍﻟﺸﺭﻜﺔ ﻟﻤﺨﺎﻁﺭ ﺇﻀﺎﻓﻴﺔ ﻋﻨﺩ ﻗﻴﺎﻤﻬﺎ ﺒﻬﺫﺍ ﺍﻟﻨﻭﻉ ﻤﻥ ﺍﻻﺴﺘﺜﻤﺎﺭ ﻗﺩ ﻴﺘﺭﺘﺏ ﻋﻠﻴﻬﺎ ﺘﻜﺒﺩ ﺍﻟﺸﺭﻜﺔ ﺘﻜﺎﻟﻴﻑ ﺇﻀﺎﻓﻴﺔ )ﺇﻤـﺎ ﺒـﺸﻜل
ﻤﺒﺎﺸﺭ ﺃﻭ ﺒﺴﺒﺏ ﺘﻜﺎﻟﻴﻑ ﺍﻟﺘﺄﺨﻴﺭ ﺒﺎﻟﻨﺴﺒﺔ ﻟﻺﻴﺠﺎﺭ ﺃﻭ ﺍﻟﻌﺎﺌﺩ ﻋﻠﻰ ﺍﻻﺴﺘﺜﻤﺎﺭ(.
ﺴﺘﺴﻌﻰ ﺍﻟﺸﺭﻜﺔ ﺇﻟﻰ ﺘﻘﻠﻴﺹ ﻫﺫﻩ ﺍﻟﻤﺨﺎﻁﺭ ﺇﻟﻰ ﺍﻟﺤﺩ ﺍﻟﻤﻤﻜﻥ ﻤﻥ ﺨﻼل ﺍﻟﺘﺩﻗﻴﻕ ﺍﻟﺸﺩﻴﺩ ﻋﻠﻰ ﻤﺨﺘﻠﻑ ﺍﻻﻤـﻭﺭ ﺍﻟﻼﺯﻤـﺔ ﻓﻴﻤـﺎ ﻴﺘﻌﻠـﻕ
ﺒﺎﻟﻁﺒﻴﻌﺔ ﺍﻟﻤﺎﺩﻴﺔ ﻭﺍﻟﻘﺎﻨﻭﻨﻴﺔ ﻟﻠﻌﻘﺎﺭ ﻭﺍﻟﺘﻌﺎﻤل ﻤﻊ ﻤﺨﺘﺼﻴﻥ ﻭﻤﻘﺎﻭﻟﻴﻥ ﻤﻌﺭﻭﻓﻴﻥ ﻭﻤﺅﻫﻠﻴﻥ ﻭﺍﺴﺘﺨﺩﺍﻡ ﻁﺭﻕ ﻭﻤﻭﺍﺩ ﺒﻨﺎﺀ ﻤﻨﺎﺴﺒﺔ ﻭﻤﺠﺭﺒـﺔ
ﻭﺍﻟﺘﺄﻜﺩ ﻤﻥ ﺍﻹﺩﺍﺭﺓ ﺍﻟﺴﻠﻴﻤﺔ ﻟﻜل ﺘﻁﻭﻴﺭ ﺃﻭ ﻤﺸﺭﻭﻉ )ﺴﻭﺍﺀ ﻤﻥ ﻗﺒل ﺍﻟﺸﺭﻜﺔ ﺃﻭ ﻤﻥ ﻗﺒل ﻤﺩﺭﺍﺀ ﻤـﺸﺎﺭﻴﻊ ﺃﻭ ﺍﺴﺘـﺸﺎﺭﻴﻴﻥ ﻴﺘﻤﺘﻌـﻭﻥ
ﺒﺎﻟﻤﺅﻫﻼﺕ ﺍﻟﻤﻨﺎﺴﺒﺔ ﺃﻭ ﻏﻴﺭﻫﻡ ﻤﻥ ﺍﻷﺸﺨﺎﺹ ﺫﻭﻱ ﺍﻟﺨﺒﺭﺓ(.

ﻁﺒﻴﻌﺔ ﻟﻼﺴﺘﺜﻤﺎﺭﺍﺕ ﺍﻟﻌﻘﺎﺭﻴﺔ
ﺘﻌﺘﺒﺭ ﺍﻻﺴﺘﺜﻤﺎﺭﺍﺕ ﺍﻟﻌﻘﺎﺭﻴﺔ ﺒﻁﺒﻴﻌﺘﻬﺎ ﺍﺴﺘﺜﻤﺎﺭﺍﺕ ﻤﺘﻭﺴﻁﺔ ﺇﻟﻰ ﻁﻭﻴﻠﺔ ﺍﻷﺠل ﻤﻊ ﺍﻟﺘﺭﻜﻴﺯ ﺍﻟﺭﺌﻴﺴﻲ ﻟﻤﻌﻅﻡ ﺍﻻﺴﺘﺜﻤﺎﺭﺍﺕ ﻋﻠﻰ ﺍﻟﻌﺎﺌـﺩ
ﻋﻠﻰ ﺭﺃﺱ ﺍﻟﻤﺎل ﻭﺘﺤﻘﻴﻕ ﺃﺭﺒﺎﺡ ﻋﻨﺩ ﺒﻴﻊ ﺍﻟﻌﻘﺎﺭ ﻓﻲ ﺍﻟﻨﻬﺎﻴﺔ .ﻭﺘﺠﺩﺭ ﺍﻟﻤﻼﺤﻅﺔ ﺃﻥ ﺩﻴﺎﺭ ﺍﺴﺘﻁﺎﻋﺕ ﺴﺎﺒﻘ ﹰﺎ ﺤﻴﺎﺯﺓ ﺍﺭﺍﻀﻲ ﻓـﻲ ﻤﻭﺍﻗـﻊ
ﺍﺴﺘﺭﺍﺘﻴﺠﻴﺔ ﻭﻤﻤﻴﺯﺓ ﺤﻘﻘﺕ ﻋﻭﺍﺌﺩ ﻤﺭﺘﻔﻌﺔ ﻋﻨﺩ ﺒﻴﻌﻬﺎ.
ﻋﻭﺍﻤل ﺍﻟﻤﺨﺎﻁﺭ ﺍﻟﻌﺎﻤﺔ

ﺍﺴﺘﻘﺭﺍﺭ ﺍﻟﻤﻨﻁﻘﺔ
ﺘﻌﺘﺒﺭ ﻤﻨﻁﻘﺔ ﺍﻟﺸﺭﻕ ﺍﻷﻭﺴﻁ ﻋﺭﻀﺔ ﻵﺜﺎﺭ ﻋﺩﻡ ﺍﻻﺴﺘﻘﺭﺍﺭ ﺍﻟﺴﻴﺎﺴﻲ .ﻭﻴﻤﻜﻥ ﺃﻥ ﻴﻜﻭﻥ ﻟﻠﻭﻀﻊ ﺍﻟﻤﻀﻁﺭﺏ ﻓﻲ ﺍﻟﻌـﺭﺍﻕ ﻭﺍﻟـﺼﺭﺍﻉ
ﺍﻟﻔﻠﺴﻁﻴﻨﻲ ﺍﻹﺴﺭﺍﺌﻴﻠﻲ ﻭﻤﺎ ﻴﺠﺭﻱ ﻤﺅﺨﺭﹰﺍ ﻓﻲ ﺍﻟﻌﺩﻴﺩ ﻤﻥ ﺍﻟﺒﻠﺩﺍﻥ ﻓﻲ ﺍﻟﺸﺭﻕ ﺍﻷﻭﺴﻁ ﺃﺜﺭ ﺴﻠﺒﻲ ﻋﻠﻰ ﺍﻗﺘﺼﺎﺩﻴﺎﺕ ﺍﻟﺒﻠﺩﺍﻥ ﺫﺍﺕ ﺍﻟـﺼﻠﺔ
ﻭﻋﻠﻰ ﺍﻟﻤﻨﻁﻘﺔ ﺒﺸﻜل ﻋﺎﻡ.

ﺤﺭﻜﺔ ﺃﺴﻌﺎﺭ ﺼﺭﻑ ﺍﻟﻌﻤﻼﺕ ﺍﻷﺠﻨﺒﻴﺔ
ﺘﺤﺘﻔﻅ ﺩﻴﺎﺭ ﺒﺤﺴﺎﺒﺎﺘﻬﺎ ﻭﺘﻘﺎﺭﻴﺭﻫﺎ ﻭﻨﺘﺎﺌﺠﻬﺎ ﺒﺎﻟﺩﺭﻫﻡ ﺍﻹﻤﺎﺭﺍﺘﻲ ﺍﻟﺫﻱ ﻴﺭﺘﺒﻁ ﺒﺎﻟﺩﻭﻻﺭ ﺍﻷﻤﺭﻴﻜﻲ ﺒﺴﻌﺭ ﺼﺭﻑ ﺜﺎﺒﺕ ﻤﻨﺫ ﻓﺘﺭﺓ ﺒﻌﻴـﺩﺓ.
ﺘﺘﻜﻭﻥ ﺍﻟﻤﺸﺎﺭﻴﻊ ﺍﻟﺤﺎﻟﻴﺔ ﻟﻠﺸﺭﻜﺔ ﻤﻥ ﻤﺸﺎﺭﻴﻊ ﻓﻲ ﺍﻹﻤﺎﺭﺍﺕ ﺍﻟﻌﺭﺒﻴﺔ ﺍﻟﻤﺘﺤﺩﺓ ﻭﺘﺭﻜﻴﺎ ﻭﻟﺒﻨﺎﻥ .ﻜﻤﺎ ﺘﻌﻤل ﺍﻟﺸﺭﻜﺔ ﻋﻠﻰ ﺘﻁﻭﻴﺭ ﻤـﺸﺎﺭﻴﻊ
ﻋﻘﺎﺭﻴﺔ ﻓﻲ ﻤﻨﺎﻁﻕ ﺠﻐﺭﺍﻓﻴﺔ ﻤﺘﻨﻭﻋﺔ ﻭﺴﺘﺤﺼل ﻋﻠﻰ ﺩﺨل ﺒﺎﻟﻌﻤﻠﺔ ﺍﻟﻤﺤﻠﻴﺔ ﻟﻠﻤﻨﻁﻘﺔ ﺍﻟﺠﻐﺭﺍﻓﻴﺔ ﺍﻟﻤﻌﻨﻴﺔ .ﻗﺩ ﻴﻜﻭﻥ ﻟﻠﺘﻘﻠﺒﺎﺕ ﻓﻲ ﺃﺴـﻌﺎﺭ
ﺼﺭﻑ ﺍﻟﻌﻤﻼﺕ ﺍﻷﺠﻨﺒﻴﺔ ﻤﻘﺎﺒل ﺍﻟﺩﻭﻻﺭ ﺍﻷﻤﺭﻴﻜﻲ ﺃﻭ ﺍﻟﺩﺭﻫﻡ ﺍﻹﻤﺎﺭﺍﺘﻲ ﺃﺜﺭ ﻋﻠﻰ ﺃﺭﺒﺎﺡ ﺍﻟﺸﺭﻜﺔ ﻓﻲ ﺍﻷﺴﻭﺍﻕ ﺍﻟﺩﻭﻟﻴﺔ.
ﺘﺠﺩﺭ ﺍﻟﻤﻼﺤﻅﺔ ﺃﻥ ﺍﻟﻤﺒﻴﻌﺎﺕ ﻭﺍﻹﻴﺭﺍﺩﺍﺕ ﻓﻲ ﺍﻷﺴﻭﺍﻕ ﺍﻟﺩﻭﻟﻴﺔ ﻫﻲ ﺒﺎﻟﺩﻭﻻﺭ ﺍﻷﻤﺭﻴﻜﻲ ﻭﻨﻅﺭﹰﺍ ﻻﺭﺘﺒﺎﻁ ﺍﻟﺩﺭﻫﻡ ﺍﻹﻤـﺎﺭﺍﺘﻲ ﺒﺎﻟـﺩﻭﻻﺭ
ﺍﻷﻤﺭﻴﻜﻲ ﻓﺈﻥ ﺘﻌﺭﻀﻬﺎ ﻟﻤﺨﺎﻁﺭ ﺤﺭﻜﺔ ﺃﺴﻌﺎﺭ ﺼﺭﻑ ﺍﻟﻌﻤﻼﺕ ﺍﻷﺠﻨﺒﻴﺔ ﻫﻭ ﻓﻲ ﺤﺩﻭﺩﻩ ﺍﻟﺩﻨﻴﺎ.

١٨

ﺍﻟﻤﻨﺎﻓﺴﺔ
ﺘﻤﺜل ﺸﺭﻜﺎﺕ ﺍﻟﺘﻁﻭﻴﺭ ﺍﻟﻌﻘﺎﺭﻱ ﻓﻲ ﺍﻹﻤﺎﺭﺍﺕ ﺍﻟﻌﺭﺒﻴﺔ ﺍﻟﻤﺘﺤﺩﺓ ﻭﺍﻟﺴﻭﻕ ﺍﻹﻗﻠﻴﻤﻲ ﻭﺍﻟﺩﻭﻟﻲ ﻤﻨﺎﻓﺴﺔ ﻟﻠﺸﺭﻜﺔ ،ﻓﻘـﺩ ﺃﺩﻯ ﻨﻤـﻭ ﺍﻟـﺴﻭﻕ
ﺍﻟﻌﻘﺎﺭﻱ ﻓﻲ ﺍﻹﻤﺎﺭﺍﺕ ﺍﻟﻌﺭﺒﻴﺔ ﺍﻟﻤﺘﺤﺩﺓ ﺇﻟﻰ ﺩﻓﻊ ﻋﺩﺩ ﻤﻥ ﺸﺭﻜﺎﺕ ﺍﻟﺘﻁﻭﻴﺭ ﺍﻟﻌﻘﺎﺭﻱ ﺇﻟﻰ ﺩﺨﻭل ﺍﻟﺴﻭﻕ.

ﺍﻟﺘﻁﻠﻌﺎﺕ ﺍﻟﻤﺴﺘﻘﺒﻠﻴﺔ
ﺘﺤﺘﻭﻱ ﻫﺫﻩ ﺍﻟﻨﺸﺭﺓ ﻋﻠﻰ ﺘﻁﻠﻌﺎﺕ ﻤﺴﺘﻘﺒﻠﻴﺔ ﻭﻤﻌﻠﻭﻤﺎﺕ ﻓﻴﻤﺎ ﻴﺘﻌﻠﻕ ﺒﺎﻟﺸﺭﻜﺔ ﺘﻌﺘﻤﺩ ﻋﻠﻰ ﺘﻭﻗﻌﺎﺕ ﻭﺘﻘﻴﻴﻤـﺎﺕ ﻭﺘﻘـﺩﻴﺭﺍﺕ ﻭﻤﻌﻠﻭﻤـﺎﺕ
ﻤﺘﻭﻓﺭﺓ ﺤﺎﻟﻴ ﹰﺎ ﻟﻠﺸﺭﻜﺔ .ﻭﺘﺸﻤل ﻫﺫﻩ ﺍﻟﺘﻁﻠﻌﺎﺕ ﻋﻠﻰ ﺴﺒﻴل ﺍﻟﻤﺜﺎل ﻻ ﺍﻟﺤﺼﺭ ﺒﻴﺎﻨﺎﺕ ﺒﺸﺄﻥ ﺍﺴﺘﺭﺍﺘﻴﺠﻴﺎﺕ ﺍﻟﺸﺭﻜﺔ ﻭﺨﻁﻁﻬـﺎ ﻭﺃﻫـﺩﺍﻓﻬﺎ
ﻭﺘﻭﻗﻌﺎﺘﻬﺎ ﻭﻨﻭﺍﻴﺎﻫﺎ ﻭﻨﻔﻘﺎﺘﻬﺎ ﻭﺘﻘﺩﻴﺭﺍﺘﻬﺎ.
ﺘﻌﻜﺱ ﻫﺫﻩ ﺍﻟﺘﻁﻠﻌﺎﺕ ﻭﺠﻬﺎﺕ ﺍﻟﻨﻅﺭ ﺍﻟﺤﺎﻟﻴﺔ ﻹﺩﺍﺭﺓ ﺍﻟﺸﺭﻜﺔ ﺒﺨﺼﻭﺹ ﺃﺤﺩﺍﺙ ﻤﺴﺘﻘﺒﻠﻴﺔ ﻭﻫﻲ ﻻ ﺘـﺸﻜل ﻀـﻤﺎﻨ ﹰﺎ ﺒﺎﻟﻨـﺴﺒﺔ ﻟـﻸﺩﺍﺀ
ﺍﻟﻤﺴﺘﻘﺒﻠﻲ ﻭﺘﺸﻤل ﻤﺨﺎﻁﺭ ﻭﻤﺤﺎﺫﻴﺭ ﻤﻌﻴﻨﺔ ﻤﻥ ﺍﻟﺼﻌﺏ ﺍﻟﺘﻨﺒﺅ ﺒﻬﺎ .ﻭﺒﺎﻹﻀﺎﻓﺔ ﻟﻬﺫﺍ ﺘﻌﺘﻤﺩ ﺒﻌﺽ ﺍﻟﺘﻁﻠﻌﺎﺕ ﺍﻟﻤﺴﺘﻘﺒﻠﻴﺔ ﻋﻠﻰ ﺘﻘـﺩﻴﺭﺍﺕ
ﺒﺸﺄﻥ ﺃﺤﺩﺍﺙ ﻤﺴﺘﻘﺒﻠﻴﺔ ﻗﺩ ﻴﺜﺒﺕ ﻋﺩﻡ ﺼﺤﺘﻬﺎ.
ﻴﻤﻜﻥ ﺃﻥ ﺘﺅﺩﻱ ﺍﻟﻌﺩﻴﺩ ﻤﻥ ﺍﻟﻌﻭﺍﻤل ﺇﻟﻰ ﺍﺨﺘﻼﻑ ﺘﻭﻗﻌﺎﺕ ﺍﻟﺸﺭﻜﺔ ﺍﻟﻤﺴﺘﻘﺒﻠﻴﺔ ﺒﺸﻜل ﺠﻭﻫﺭﻱ ﻋـﻥ ﺃﻴـﺔ ﻨﺘـﺎﺌﺞ ﺃﻭ ﺃﺩﺍﺀ ﺃﻭ ﺇﻨﺠـﺎﺯﺍﺕ
ﻤﺴﺘﻘﺒﻠﻴﺔ ﺘﺭﺩ ﺼﺭﺍﺤﺔ ﺃﻭ ﻀﻤﻨﻴ ﹰﺎ ﻓﻲ ﺘﻠﻙ ﺍﻟﺘﻁﻠﻌﺎﺕ .ﻭﺘﺸﻤل ﻫﺫﻩ ﺍﻟﻌﻭﺍﻤل ﻤﻥ ﺒﻴﻥ ﺃﺸﻴﺎﺀ ﺃﺨﺭﻯ ﻤﺎ ﻴﻠﻲ:


ﺍﻟﺘﻐﻴﻴﺭﺍﺕ ﻓﻲ ﺍﻟﻅﺭﻭﻑ ﺍﻟﺴﻴﺎﺴﻴﺔ ﻭﺍﻻﻗﺘﺼﺎﺩﻴﺔ ﺍﻟﻌﺎﻤﺔ ﻭﻅﺭﻭﻑ ﺍﻟﻌﻤل ﻓﻲ ﺍﻟﺒﻠﺩ )ﺍﻟﺒﻠﺩﺍﻥ( ﺃﻭ ﺍﻟﻤﻨﻁﻘﺔ )ﺍﻟﻤﻨﺎﻁﻕ( ﺤﻴﺙ ﺘﻌﻤل
ﺍﻟﺸﺭﻜﺔ ﻭﺍﻟﺸﺭﻜﺎﺕ ﺍﻟﻔﺭﻋﻴﺔ ﺍﻟﺘﺎﺒﻌﺔ ﻟﻬﺎ؛



ﺍﻟﺘﻐﻴﻴﺭﺍﺕ ﻓﻲ ﺍﻟﻘﻭﺍﻨﻴﻥ ﺃﻭ ﺴﻴﺎﺴﺎﺕ ﺍﻟﺤﻜﻭﻤﺎﺕ ﺃﻭ ﺍﻟﻨﺸﺎﻁﺎﺕ ﺍﻟﺤﻜﻭﻤﻴﺔ ﺃﻭ ﺸﺒﻪ ﺍﻟﺤﻜﻭﻤﻴﺔ ﺍﻷﺨﺭﻯ ﻓﻲ ﺍﻟﺒﻠﺩ )ﺍﻟﺒﻠﺩﺍﻥ( ﺤﻴـﺙ
ﺘﻌﻤل ﺍﻟﺸﺭﻜﺔ ﻭﺍﻟﺸﺭﻜﺎﺕ ﺍﻟﻔﺭﻋﻴﺔ ﺍﻟﺘﺎﺒﻌﺔ ﻟﻬﺎ؛



ﺍﻨﺘﺸﺎﺭ ﺍﻷﺴﻌﺎﺭ ﺍﻟﺘﻨﺎﻓﺴﻴﺔ ﻭﺇﺩﺨﺎل ﺨﺩﻤﺎﺕ ﻤﻨﺎﻓﺴﺔ ﻤﻥ ﺠﺎﻨﺏ ﺸﺭﻜﺎﺕ ﺃﺨﺭﻯ؛



ﺍﻟﺘﻐﻴﻴﺭﺍﺕ ﻓﻲ ﺃﺴﻌﺎﺭ ﺼﺭﻑ ﺍﻟﻌﻤﻼﺕ ﻭﺃﺴﻌﺎﺭ ﺍﻟﻔﺎﺌﺩﺓ ﻭﻤﻌﺩﻻﺕ ﺍﻟﺘﻀﺨﻡ؛ ﻭ



ﺍﻟﺘﻐﻴﻴﺭﺍﺕ ﻓﻲ ﺍﺴﺘﺭﺍﺘﻴﺠﻴﺔ ﺍﻟﻌﻤل ﻭﻤﺨﺘﻠﻑ ﺍﻟﻌﻭﺍﻤل ﺍﻷﺨﺭﻯ.

ﺘﻌﺘﺒﺭ ﺍﻟﻌﺩﻴﺩ ﻤﻥ ﻫﺫﻩ ﺍﻟﻌﻭﺍﻤل ﻤﻥ ﺍﻤﻭﺭ ﺍﻻﻗﺘﺼﺎﺩ ﺍﻟﻜﻠﻲ ﺒﻁﺒﻴﻌﺘﻬﺎ ﻭﻟﺫﻟﻙ ﻓﺈﻨﻬﺎ ﺨﺎﺭﺝ ﻨﻁﺎﻕ ﺴﻴﻁﺭﺓ ﺇﺩﺍﺭﺓ ﺍﻟﺸﺭﻜﺔ .ﻓﻲ ﺤﺎﻟﺔ ﺤـﺩﻭﺙ
ﺤﺎﻟﺔ ﻭﺍﺤﺩﺓ ﺃﻭ ﺃﻜﺜﺭ ﻤﻥ ﻫﺫﻩ ﺍﻟﻤﺨﺎﻁﺭ ﺃﻭ ﺍﻟﻤﺤﺎﺫﻴﺭ ﺃﻭ ﺇﺫﺍ ﺜﺒﺕ ﻋﺩﻡ ﺼﺤﺔ ﺍﻟﺘﻭﻗﻌﺎﺕ ﺍﻷﺴﺎﺴﻴﺔ ﻓﻤﻥ ﺍﻟﻤﺤﺘﻤل ﺃﻥ ﺘﺨﺘﻠﻑ ﺍﻟﻨﺘﺎﺌﺞ ﺍﻟﻔﻌﻠﻴﺔ
ﺒﺸﻜل ﻤﻠﻤﻭﺱ ﻋﻥ ﺘﻠﻙ ﺍﻟﻤﺒﻴﻨﺔ ﻓﻲ ﻫﺫﻩ ﺍﻟﻨﺸﺭﺓ ﻋﻠﻰ ﺃﻨﻬﺎ ﻤﺘﻭﻗﻌﺔ ﺃﻭ ﻤﺤﺘﻤﻠﺔ ﺃﻭ ﻤﻘﺩﺭﺓ ﺃﻭ ﻤﺘﻨﺒﺄ ﺒﻬﺎ ﺃﻭ ﻤﺨﻁﻁ ﻟﻬﺎ ﺃﻭ ﻤﺭﺠﺢ ﺤﺩﻭﺜﻬﺎ.

١٩

ﺭﺃﺱ ﺍﻟﻤﺎل
ﺴﻴﺒﻠﻎ ﺭﺃﺱ ﻤﺎل ﺍﻟﺸﺭﻜﺔ ﺍﻟﻤﺩﻓﻭﻉ ﺒﻌﺩ ﺃﻜﺘﻤﺎل ﺍﻻﻜﺘﺘﺎﺏ ﺍﻟﻌﺎﻡ ﺇﻟﻰ  ٥,٧٧٨,٠٠٠,٠٠٠ﺩﺭﻫﻡ ﻤﻭﺯﻋﺔ ﻋﻠﻰ  ٥,٧٧٨,٠٠٠,٠٠٠ﺴـﻬﻡ
ﺒﻘﻴﻤﺔ ﺍﺴﻤﻴﺔ ﺘﺒﻠﻎ ﺩﺭﻫﻡ ﻭﺍﺤﺩ ) (١ﻟﻠﺴﻬﻡ ﺍﻟﻭﺍﺤﺩ.
ﺍﻜﺘﺘﺏ ﺍﻟﻤﺅﺴﺴﻭﻥ ﺒﻤﺎ ﻨﺴﺒﺘﻪ ﺨﻤﺴﺔ ﻭﺃﺭﺒﻌﻭﻥ ﻓﻲ ﺍﻟﻤﺌـﺔ ) (٪٤٥ﻤـﻥ ﺃﺴـﻬﻡ ﺍﻟـﺸﺭﻜﺔ ﺍﻟﻤﻁﺭﻭﺤـﺔ ﻟﻼﻜﺘﺘـﺎﺏ ،ﺃﻱ ﻤـﺎ ﻴﻌـﺎﺩل
 ٢,٦٠٠,٠٠٠,٠٠٠ﺴﻬﻡ ،ﺘﻡ ﺴﺩﺍﺩﻫﺎ ﻜﺤﺼﺹ ﻋﻴﻨﻴﺔ ﺘﺘﻤﺜل ﻓﻲ ﺃﺴﻬﻡ ﺸﺭﻜﺔ ﺩﻴﺎﺭ ﻟﻠﺘﻁﻭﻴﺭ ﺵ.ﻡ.ﺥ .ﻭﻗﺩ ﺘﻡ ﺘﺤﺩﻴـﺩ ﻗﻴﻤـﺔ ﺍﻟﺤـﺼﺔ
ﺍﻟﻌﻴﻨﺔ ﺒﻤﺒﻠﻎ  ٢,٦٠٠,٠٠٠,٠٠٠ﺩﺭﻫﻡ ،ﺒﺴﻌﺭ ﺩﺭﻫﻡ ﻭﺍﺤﺩ ) (١ﻟﻠﺴﻬﻡ ﺍﻟﻭﺍﺤﺩ ﺤﻴﺙ ﺩﺨﻠﺕ ﺍﻟﺤﺼﺔ ﺍﻟﻌﻴﻨﻴﺔ ﻜﺎﻤﻠﺔ ﻓﻲ ﺘﻜﻭﻴﻥ ﺭﺃﺴـﻤﺎل
ﺍﻟﺸﺭﻜﺔ ،ﺒﺎﻹﻀﺎﻓﺔ ﺇﻟﻰ ﻓﻠﺴﻴﻥ ) (٢ﻤﺼﺎﺭﻴﻑ ﺇﺼﺩﺍﺭ ﻋﻥ ﻜل ﺴﻬﻡ ﻜﻤﺎ ﻫﻭ ﻤﺫﻜﻭﺭ ﻓﻲ ﺍﻟﻤﺎﺩﺓ ﺭﻗﻡ  ٦ﻤﻥ ﻋﻘﺩ ﺍﻟﺘﺄﺴﻴﺱ ﻭﺍﻟﻤﺎﺩﺓ ﺭﻗﻡ ٨
ﻤﻥ ﺍﻟﻨﻅﺎﻡ ﺍﻷﺴﺎﺴﻲ.
ﻭﻗﺩ ﻋﺭﻀﺕ ﺍﻟﺸﺭﻜﺔ ﺨﻁﺘﻬﺎ ﻋﻠﻰ ﻭﺯﺍﺭﺓ ﺍﻻﻗﺘﺼﺎﺩ ﻟﻁﺭﺡ ﻤﺎ ﻨﺴﺒﺘﻪ ﺨﻤﺴﺔ ﻭﺨﻤﺴﻭﻥ ﻓﻲ ﺍﻟﻤﺌﺔ ) (%٥٥ﻤﻥ ﺇﺠﻤـﺎﻟﻲ ﺭﺃﺱ ﺍﻟﻤـﺎل،
ﻭﺍﻟﺘﻲ ﺘﻤﺜل  ٣,١٧٨,٠٠٠,٠٠٠ﺴﻬﻡ ﺒﻘﻴﻤﺔ ﺍﺴﻤﻴﺔ ﻗﺩﺭﻫﺎ ﺩﺭﻫﻡ ﺇﻤﺎﺭﺍﺘﻲ ﻭﺍﺤﺩ ) (١ﻟﻠﺴﻬﻡ ﻤﻀﺎﻓ ﹰﺎ ﺇﻟﻴﻬﺎ ﻓﻠﺴﻴﻥ ) (٢ﻤﺼﺎﺭﻴﻑ ﺇﺼـﺩﺍﺭ
ﻋﻥ ﻜل ﺴﻬﻡ .ﺴﻴﻜﻭﻥ ﺍﻻﻜﺘﺘﺎﺏ ﻤﻔﺘﻭﺤﺎ ﻟﻠﻤﺴﺘﺜﻤﺭﻴﻥ ﻤﻥ ﺍﻷﻓﺭﺍﺩ ﻭﺍﻟﻤﺅﺴﺴﺎﺕ ﻓﻘﻁ ﻤﻥ ﻤﻭﺍﻁﻨﻲ ﺩﻭﻟﺔ ﺍﻹﻤﺎﺭﺍﺕ ﺍﻟﻌﺭﺒﻴﺔ ﺍﻟﻤﺘﺤﺩﺓ ﻭﺩﻭل
ﻤﺠﻠﺱ ﺍﻟﺘﻌﺎﻭﻥ ﺍﻟﺨﻠﻴﺠﻲ .ﻴﺴﻤﺢ ﺍﻟﻨﻅﺎﻡ ﺍﻷﺴﺎﺴﻲ ﻟﻠﺸﺭﻜﺔ ﻟﻐﻴﺭ ﻤﻭﺍﻁﻨﻲ ﺩﻭﻟﺔ ﺍﻹﻤﺎﺭﺍﺕ ﺍﻟﻌﺭﺒﻴﺔ ﺍﻟﻤﺘﺤﺩﺓ ﺒﺘﻤﻠﻙ ﺤﺘﻰ ﻨﺴﺒﺔ  %٤٩ﻤـﻥ
ﺭﺃﺱ ﻤﺎل ﺍﻟﺸﺭﻜﺔ.
ﻴﻭﻀﺢ ﺍﻟﺠﺩﻭل ﺍﻟﺘﺎﻟﻲ ﻫﻴﻜل ﻤﻠﻜﻴﺔ ﺍﻟﺸﺭﻜﺔ ﻭﺘﻭﺯﻴﻊ ﺭﺃﺱ ﺍﻟﻤﺎل ﻋﻠﻰ ﺍﻟﻤﺴﺎﻫﻤﻴﻥ ﺒﻌﺩ ﺇﻨﺠﺎﺯ ﻋﻤﻠﻴﺔ ﺍﻻﻜﺘﺘﺎﺏ:

ﺠﺩﻭل :ﻫﻴﻜل ﻤﻠﻜﻴﺔ ﺍﻟﺸﺭﻜﺔ ﻭﺘﻭﺯﻴﻊ ﺭﺃﺱ ﺍﻟﻤﺎل ﻋﻠﻰ ﺍﻟﻤﺴﺎﻫﻤﻴﻥ ﺒﻌﺩ ﺇﻨﺠﺎﺯ ﻋﻤﻠﻴﺔ ﺍﻻﻜﺘﺘﺎﺏ
ﻋﺩﺩ ﺍﻷﺴﻬﻡ

ﺍﻟﻘﻴﻤﺔ ﺒﺎﻟﺩﺭﻫﻡ

ﺍﻻﺴﻡ
ﺒﻨﻙ ﺩﺒﻲ ﺍﻹﺴﻼﻤﻲ ﺵ.ﻡ.ﻉ

٢,٤٨٢,٩٩٦,٣٦٠

٢,٤٨٢,٩٩٦,٣٦٠

ﺴﻴﻜﻭﻴﺎ ﺍﻨﻔﺴﺘﻤﻨﺘﺱ ﺫ.ﻡ.ﻡ.

١١٧,٠٠٠,٢٦٠

١١٧,٠٠٠,٢٦٠

ﺩﻴﺎﺭ ﻓﻨﺩﺯ ﺍﻨﻔﺴﺘﻤﻨﺘﺱ ﺫ.ﻡ.ﻡ.

٢٦٠

٢٦٠

ﺩﻴﺎﺭ ﺍﻨﻔﺴﺘﻤﻨﺘﺱ ﺫ.ﻡ.ﻡ.

٢٦٠

٢٦٠

ﺒﻭﻟﻭﺍﺭﻙ ﺍﻨﻔﺴﺘﻤﻨﺘﺱ ﺫ.ﻡ.ﻡ.

٢٦٠

٢٦٠

ﺍﻭﺒﻤﺘﻴﻤﺎﻡ ﺍﻨﻔﺴﺘﻤﻨﺘﺱ ﺫ.ﻡ.ﻡ.

٢٦٠

٢٦٠

ﺭﻭﺒﻴﻜﻭﻥ ﺍﻨﻔﺴﺘﻤﻨﺘﺱ ﺫ.ﻡ.ﻡ.

٢٦٠

٢٦٠

ﺍﻭﺴﻴﺭﻴﺱ ﺍﻨﻔﺴﺘﻤﻨﺘﺱ ﺫ.ﻡ.ﻡ.

٢٦٠

٢٦٠

ﻟﻭﺘﺱ ﺍﻨﻔﺴﺘﻤﻨﺘﺱ ﺫ.ﻡ.ﻡ.

٢٦٠

٢٦٠

ﺒﺭﻤﻴﻴﺭ ﺍﻨﻔﺴﺘﻤﻨﺘﺱ ﺫ.ﻡ.ﻡ.

٢٦٠

٢٦٠

ﻻﻨﺩﻤﺎﺭﻙ ﺍﻨﻔﺴﺘﻤﻨﺘﺱ ﺫ.ﻡ.ﻡ.

٢٦٠

٢٦٠

ﺒﻼﻜﺴﺘﻭﻥ ﺍﻨﻔﺴﺘﻤﻨﺘﺱ ﺫ.ﻡ.ﻡ.

٢٦٠

٢٦٠

ﺒﻠﻭ ﻨﺎﻴل ﺍﻨﻔﺴﺘﻤﻨﺘﺱ ﺫ.ﻡ.ﻡ.

٢٦٠

٢٦٠

ﻤﻭﻤﻨﺘﻡ ﺍﻨﻔﺴﺘﻤﻨﺘﺱ ﺫ.ﻡ.ﻡ.

٢٦٠

٢٦٠

ﻤﺎﻭﻨﺕ ﺴﻴﻨﺎﻱ ﺍﻨﻔﺴﺘﻤﻨﺘﺱ ﺫ.ﻡ.ﻡ.

٢٦٠

٢٦٠

٢,٦٠٠,٠٠٠,٠٠٠

٢,٦٠٠,٠٠٠,٠٠٠

٣,١٧٨,٠٠٠,٠٠٠

٣,١٧٨,٠٠٠,٠٠٠

٥,٧٧٨,٠٠٠,٠٠٠

٥,٧٧٨,٠٠٠,٠٠٠

ﺍﻟﻤﺅﺴﺴﻴﻥ
ﺍﻟﻁﺭﺡ ﺍﻟﻌﺎﻡ ﺍﻷﻭﻟﻲ
ﺇﺠﻤﺎﻟﻲ ﺭﺃﺱ ﺍﻟﻤﺎل

٢٠

ﺍﺴﺘﺨﺩﺍﻡ ﻋﻭﺍﺌﺩ ﺍﻻﻜﺘﺘﺎﺏ
ﺘﻌﺘﺯﻡ ﺍﻟﺸﺭﻜﺔ ﺍﺴﺘﺨﺩﺍﻡ ﺤﺼﻴﻠﺔ ﺍﻻﻜﺘﺘﺎﺏ ،ﺒﺎﻹﻀﺎﻓﺔ ﺇﻟﻰ ﺍﻟﺘﻤﻭﻴل ﺍﻟﻤﺼﺭﻓﻲ ﺍﻹﺴﻼﻤﻲ ،ﻟﺘﻭﺴﻴﻊ ﺃﻨﺸﻁﺘﻬﺎ ﻭﻋﻤﻠﻴﺎﺘﻬﺎ ﻤﻥ ﺨﻼل ﺤﻴـﺎﺯﺓ
ﺍﻷﺭﺍﻀﻲ ﻭﺘﻁﻭﻴﺭ ﺍﻟﻌﻘﺎﺭﺍﺕ ﻭﺘﻭﺴﻴﻊ ﺨﺩﻤﺎﺘﻬﺎ ﺍﻟﻌﻘﺎﺭﻴﺔ ﻭﺍﻟﻤﺸﺎﺭﻜﺔ ﻓﻲ ﻓﺭﺹ ﺍﻟﺘﻁﻭﻴﺭ ﻭﻏﻴﺭﻫﺎ ﻤﻥ ﺍﻟﻨﺸﺎﻁﺎﺕ ﻓﻲ ﺍﻹﻤﺎﺭﺍﺕ ﺍﻟﻌﺭﺒﻴـﺔ
ﺍﻟﻤﺘﺤﺩﺓ ﻭﻋﻠﻰ ﺍﻟﻤﺴﺘﻭﻴﻴﻥ ﺍﻹﻗﻠﻴﻤﻲ ﻭﺍﻟﺩﻭﻟﻲ.

٢١

ﺩﻴﺎﺭ ﻟﻠﺘﻁﻭﻴﺭ – ﺸﺭﻜﺔ ﻤﺴﺎﻫﻤﺔ ﻋﺎﻤﺔ )ﻗﻴﺩ ﺍﻟﺘﺄﺴﻴﺱ(
ﻟﻤﺤﺔ ﻋﺎﻤﺔ ﻋﻥ ﺍﻟﺸﺭﻜﺔ
ﺘﻌﺩ ﺸﺭﻜﺔ ﺩﻴﺎﺭ ﻟﻠﺘﻁﻭﻴﺭ ،ﺍﻟﺘﻲ ﺘﺘﺨﺫ ﻤﻥ ﺇﻤﺎﺭﺓ ﺩﺒﻲ ﻤﻘﺭﺍ ﻟﻬﺎ ،ﺸﺭﻜﺔ ﺘﻁﻭﻴﺭ ﻋﻘﺎﺭﻱ ﻭﺨﺩﻤﺎﺕ ﻋﻘﺎﺭﻴﺔ ﺭﺍﺌﺩﺓ ﻤﺤﻠﻴ ﹰﺎ ﻭﺇﻗﻠﻴﻤﻴ ﹰﺎ  .ﺒـﺩﺃﺕ
ﺩﻴﺎﺭ ﻜﻭﺤﺩﺓ ﺇﺩﺍﺭﺓ ﻋﻘﺎﺭﺍﺕ ﺘﺎﺒﻌﺔ ﻟﺒﻨﻙ ﺩﺒﻲ ﺍﻹﺴﻼﻤﻲ ﺜﻡ ﺘﺄﺴﺴﺕ ﻜﺸﺭﻜﺔ ﻤﺴﺎﻫﻤﺔ ﺨﺎﺼﺔ )"ﺍﻟﺸﺭﻜﺔ ﺍﻟﻤﺴﺎﻫﻤﺔ ﺍﻟﺨﺎﺼﺔ"( ﻓﻲ  ٦ﻴﻨﺎﻴﺭ
 ٢٠٠١ﻭﺒﺩﺃﺕ ﻋﻤﻠﻴﺎﺘﻬﺎ ﻓﻲ  ١ﻴﻭﻨﻴﻭ .٢٠٠٣
ﺃﺩﻯ ﺍﻟﻨﻤﻭ ﺍﻟﺸﺎﻤل ﻓﻲ ﺩﻭﻟﺔ ﺍﻹﻤﺎﺭﺍﺕ ﺍﻟﻌﺭﺒﻴﺔ ﺍﻟﻤﺘﺤﺩﺓ ﻋﻠﻰ ﻭﺠﻪ ﺍﻟﻌﻤﻭﻡ ﻭﻓﻲ ﺩﺒﻲ ﻋﻠﻰ ﻭﺠﻪ ﺍﻟﺨﺼﻭﺹ ﺇﻟﻰ ﻨﻤﻭ ﻜﺒﻴﺭ ﻓﻲ ﺍﻟﻘﻁـﺎﻉ
ﺍﻟﻌﻘﺎﺭﻱ ﺍﻷﻤﺭ ﺍﻟﺫﻱ ﺤﻔﺯ ﺍﻟﺸﺭﻜﺔ ﻟﻠﺘﻭﺴﻊ ﻓﻲ ﻨﻁﺎﻕ ﺃﻋﻤﺎﻟﻬﺎ ﻟﺘﺸﻤل ﺘﻁﻭﻴﺭ ﺍﻟﻌﻘﺎﺭﺍﺕ ﻭﺍﻟﻨﺸﺎﻁﺎﺕ ﺍﻻﺴﺘﺜﻤﺎﺭﻴﺔ .ﻭﻤﻊ ﺘﺯﺍﻴﺩ ﺤﺠﻡ ﺃﻋﻤﺎل
ﻤﺸﺎﺭﻴﻊ ﺍﻟﺘﻁﻭﻴﺭ ﺍﻟﻌﻘﺎﺭﻱ ﻟﺸﺭﻜﺔ ﺩﻴﺎﺭ ﻗﺎﻤﺕ ﺍﻟﺸﺭﻜﺔ ﺒﺘﻭﺴﻴﻊ ﺃﻨﺸﻁﺘﻬﺎ ﻟﺘﺸﻤل ﺨﺩﻤﺎﺕ ﺍﻀﺎﻓﻴﺔ ﻤﻜﻤﻠﺔ ﻤﺜل ﺍﻟﻭﺴﺎﻁﺔ ﺍﻟﻌﻘﺎﺭﻴـﺔ ﻭﺇﺩﺍﺭﺓ
ﺍﻟﻌﻘﺎﺭﺍﺕ ﻭﺇﺩﺍﺭﺓ ﺍﻟﻤﺒﻴﻌﺎﺕ.
ﺃﻨﺠﺯﺕ ﺩﻴﺎﺭ ﻜﻤﺎ ﺘﻌﻤل ﺤﺎﻟﻴ ﹰﺎ ﻋﻠﻰ ﺘﻁﻭﻴﺭ ﻋﺩﺩ ﻤﻥ ﺍﻟﻤﺸﺎﺭﻴﻊ ﺍﻟﻌﻘﺎﺭﻴﺔ ﺍﻟﻤﻤﻴﺯﺓ ﺒﺸﻜل ﺤﺼﺭﻱ ﺃﻭ ﻤﻊ ﺸﺭﻜﺎﺀ ﻤـﻥ ﺨـﻼل ﻤـﺸﺎﺭﻴﻊ
ﻤﺸﺘﺭﻜﺔ ﻓﻲ ﺍﻹﻤﺎﺭﺍﺕ ﺍﻟﻌﺭﺒﻴﺔ ﺍﻟﻤﺘﺤﺩﺓ ﻭﻤﻨﻁﻘﺔ ﺍﻟﺸﺭﻕ ﺍﻷﻭﺴﻁ .ﻜﻤﺎ ﺘﻤﺘﻠﻙ ﺍﻟﺸﺭﻜﺔ ﻤﺠﻤﻭﻋﺔ ﻤﻥ ﺍﻟﻤـﺸﺎﺭﻴﻊ ﺍﻟﻌﻘﺎﺭﻴـﺔ ﺍﻟﻤﻭﺯﻋـﺔ
ﺠﻐﺭﺍﻓﻴ ﹰﺎ ﺒﺼﻭﺭﺓ ﻤﺘﻭﺍﺯﻨﺔ ﻭﻤﺴﺎﺤﺎﺕ ﻭﺍﺴﻌﺔ ﻤﻥ ﺍﻷﺭﺍﻀﻲ ﻭﻤﺨﻁﻁﺎﺕ ﻨﻤﻭ ﻜﺒﻴﺭﺓ ﻟﻼﺴﺘﻤﺭﺍﺭ ﻓﻲ ﺍﻟﺘﻭﺴﻊ ﻨﺤﻭ ﺃﺴﻭﺍﻕ ﺩﻭﻟﻴﺔ ﺠﺩﻴﺩﺓ.
ﺘﺘﻤﺜل ﺇﺴﺘﺭﺍﺘﻴﺠﻴﺔ ﺩﻴﺎﺭ ﺍﻷﺴﺎﺴﻴﺔ ﻓﻲ ﺘﻁﻭﻴﺭ ﻭﺒﻴﻊ ﺍﻟﻌﻘﺎﺭﺍﺕ ﺍﻟﺴﻜﻨﻴﺔ ﻭﺍﻟﺘﺠﺎﺭﻴﺔ ﺒﻬﺩﻑ ﺯﻴﺎﺩﺓ ﻋﻭﺍﺌﺩ ﺍﻻﺴﺘﺜﻤﺎﺭ ﻤـﻊ ﺘـﻭﻓﻴﺭ ﺨـﺩﻤﺎﺕ
ﻭﺭﻋﺎﻴﺔ ﺸﺎﻤﻠﺔ ﻟﻌﻤﻼﺌﻬﺎ ﻭﻤﺴﺘﺄﺠﺭﻴﻬﺎ .ﻭﺘﺴﻌﻰ ﺩﻴﺎﺭ ﻟﻼﺴﺘﻔﺎﺩﺓ ﻤﻥ ﻤﺤﻔﻅﺔ ﻤﺸﺎﺭﻴﻌﻬﺎ ﺍﻟﺤﺎﻟﻴﺔ ﺒﺎﻹﻀﺎﻓﺔ ﺇﻟﻰ ﺍﻟﻤﺸﺎﺭﻴﻊ ﺍﻟﺠﺩﻴﺩﺓ ﺍﻟﺘﻲ ﺴﻴﺘﻡ
ﺘﻁﻭﻴﺭﻫﺎ ﻤﻥ ﺃﺠل ﺘﺩﻋﻴﻡ ﻤﻭﻗﻌﻬﺎ ﻜﺸﺭﻜﺔ ﺭﺍﺌﺩﺓ ﻓﻲ ﺍﻟﻘﻁﺎﻉ ﺍﻟﻌﻘﺎﺭﻱ ﻓﻲ ﺍﻟﻤﻨﻁﻘﺔ.
ﻓﻲ ﻓﺒﺭﺍﻴﺭ  ٢٠٠٧ﺘﻘﺩﻡ ﻤﺅﺴﺴﻭ ﺍﻟﺸﺭﻜﺔ ﺒﻁﻠﺏ ﺇﻟﻰ ﻭﺯﺍﺭﺓ ﺍﻻﻗﺘﺼﺎﺩ ﻭﻫﻴﺌﺔ ﺍﻷﻭﺭﺍﻕ ﺍﻟﻤﺎﻟﻴﺔ ﻭﺍﻟﺴﻠﻊ ﺒﺎﻹﻤﺎﺭﺍﺕ ﻟﺘﺄﺴﻴﺱ ﺩﻴﺎﺭ ﻟﻠﺘﻁﻭﻴﺭ
ﺵ.ﻡ.ﻉ )ﺸﺭﻜﺔ ﻤﺴﺎﻫﻤﺔ ﻋﺎﻤﺔ ﻗﻴﺩ ﺍﻟﺘﺄﺴﻴﺱ( ﻭﻓﻘ ﹰﺎ ﻟﻤﺘﻁﻠﺒﺎﺕ ﻗﺎﻨﻭﻥ ﺍﻟﺸﺭﻜﺎﺕ ﺍﻟﺘﺠﺎﺭﻴﺔ ﻓﻲ ﺍﻹﻤﺎﺭﺍﺕ ﺍﻟﻌﺭﺒﻴﺔ ﺍﻟﻤﺘﺤﺩﺓ.
ﻨﻅﺭﺓ ﻋﻠﻰ ﺃﻋﻤﺎل ﺍﻟﺸﺭﻜﺔ
ﻴﻠﺨﺹ ﺍﻟﺭﺴﻡ ﺍﻟﺒﻴﺎﻨﻲ ﺍﻟﺘﺎﻟﻲ ﺃﻨﺸﻁﺔ ﺍﻟﺸﺭﻜﺔ ﺍﻟﺭﺌﻴﺴﻴﺔ:
ﺭﺴﻡ ﺍﻟﺒﻴﺎﻨﻲ :ﺃﻨﺸﻁﺔ ﺍﻟﺸﺭﻜﺔ ﺍﻟﺭﺌﻴﺴﻴﺔ

اﻟﺘﻄﻮﻳﺮ اﻟﻌﻘﺎري

إدارة اﻟﻤﺒﻴﻌﺎت

اﻟﻮﺳﺎﻃﺔ

إدارة اﻟﻌﻘﺎرات

ﺍﻟﻤﺼﺩﺭ :ﺩﻴﺎﺭ

ﺍﻟﺘﻁﻭﻴﺭ ﺍﻟﻌﻘﺎﺭﻱ
ﻁﻭﺭﺕ ﺩﻴﺎﺭ ﺨﻼل ﺍﻟﺴﻨﻭﺍﺕ ﺍﻟﻘﻠﻴﻠﺔ ﺍﻟﻤﺎﻀﻴﺔ ﻋﺩﺓ ﻋﻘﺎﺭﺍﺕ ﺴﻜﻨﻴﺔ ﻭﺘﺠﺎﺭﻴﺔ ﻓﻲ ﺩﻭﻟﺔ ﺍﻹﻤﺎﺭﺍﺕ ﺍﻟﻌﺭﺒﻴﺔ ﺍﻟﻤﺘﺤﺩﺓ ﻭﺘﺭﻜﻴﺎ ﻭﻟﺒﻨﺎﻥ .ﻭﻗـﺩ
ﺃﺼﺒﺤﺕ ﺍﻹﻤﺎﺭﺍﺕ ﺍﻟﻌﺭﺒﻴﺔ ﺍﻟﻤﺘﺤﺩﺓ ﺒﺸﻜل ﻋﺎﻡ ﻭﺩﺒﻲ ﺒﺸﻜل ﺨﺎﺹ ﺃﺤﺩ ﺃﺴﺭﻉ ﺍﻷﺴﻭﺍﻕ ﺍﻟﻌﻘﺎﺭﻴﺔ ﻨﻤﻭﹰﺍ ﻓﻲ ﺍﻟﻤﻨﻁﻘﺔ ﻭﻴﻌﺯﻯ ﺫﻟﻙ ﺇﻟـﻰ
ﺍﻟﻘﻴﺎﺩﺓ ﺍﻟﺤﻜﻴﻤﺔ ﻭﺍﻟﻨﻤﻭ ﺍﻟﺴﻜﺎﻨﻲ ﻭﺍﺭﺘﻔﺎﻉ ﺇﺠﻤﺎﻟﻲ ﺍﻟﻨﺎﺘﺞ ﺍﻟﻤﺤﻠﻲ ﻭﺍﻟﺴﻴﻭﻟﺔ ﺍﻟﻜﺒﻴﺭﺓ .ﻜﻤﺎ ﺸﻬﺩﺕ ﺩﺒﻲ ﻨﺸﺎﻁﺎ ﻜﺒﻴﺭﹰﺍ ﺸﻤل ﺠﻤﻴﻊ ﺃﻨـﻭﺍﻉ
ﺍﻟﻤﺸﺎﺭﻴﻊ ﺍﻟﻌﻘﺎﺭﻴﺔ ﺒﻤﺎ ﻓﻴﻬﺎ ﺍﻟﻭﺤﺩﺍﺕ ﺍﻟﺴﻜﻨﻴﺔ ﻭﺍﻟﺘﺠﺎﺭﻴﺔ ﻭﻭﺤﺩﺍﺕ ﺒﻴﻊ ﺍﻟﺘﺠﺯﺌﺔ .ﻭﻟﻘﺩ ﻋﺯﺯ ﺍﻟﺘﺸﺭﻴﻊ ﺍﻟﺫﻱ ﻴﺴﻤﺢ ﺒﺎﻟﻤﻠﻜﻴـﺔ ﺍﻟﻌﻘﺎﺭﻴـﺔ
ﻟﻠﻭﺍﻓﺩﻴﻥ ﻓﻲ ﺃﻤﺎﻜﻥ ﻤﺤﺩﺩﺓ ﺒﺎﻻﻤﺎﺭﺓ ﻤﻥ ﺠﺎﺫﺒﻴﺔ ﺍﻻﺴﺘﺜﻤﺎﺭ ﺍﻟﻌﻘﺎﺭﻱ ﻓﻲ ﺒﻠﺩ ﻴﻤﺜل ﺍﻟﻭﺍﻓﺩﻭﻥ ﻓﻴـﻪ ﺤـﻭﺍﻟﻲ ﻨـﺴﺒﺔ  %٨٠ﻤـﻥ ﺘﻌـﺩﺍﺩ
ﺍﻟﺴﻜﺎﻥ) .(١ﻫﺫﻩ ﺍﻟﻅﺭﻭﻑ ﺍﻻﻗﺘﺼﺎﺩﻴﺔ ﻭﺍﻟﺴﻭﻗﻴﺔ ﺍﻟﻤﺸﺠﻌﺔ ﺩﻓﻌﺕ ﺩﻴﺎﺭ ﺇﻟﻰ ﺘﻌﺯﻴﺯ ﺨﺒﺭﺘﻬﺎ ﻓﻲ ﺘﻁﻭﻴﺭ ﻭﺇﺩﺍﺭﺓ ﺍﻟﻤﺸﺎﺭﻴﻊ ﺍﻟﻌﻘﺎﺭﻴﺔ ﻓﻲ ﻜل
ﻤﻥ ﺩﺒﻲ ﻭﺍﻟﺸﺎﺭﻗﺔ.
ﺠﺫﺒﺕ ﻤﺸﺎﺭﻴﻊ ﺩﻴﺎﺭ ﻋﺩﺩﹰﺍ ﻜﺒﻴﺭﹰﺍ ﻤﻥ ﺍﻟﻤﺴﺘﺜﻤﺭﻴﻥ ﺍﻟﻌﻘﺎﺭﻴﻴﻥ ﻭﺍﻟﻤﺸﺘﺭﻴﻥ .ﻭﺘﺩﻴﺭ ﺍﻟﺸﺭﻜﺔ ﺠﻤﻴﻊ ﻨﻭﺍﺤﻲ ﻋﻤﻠﻴﺔ ﺍﻟﺘﻁﻭﻴﺭ ﺒﻤﺎ ﻓـﻲ ﺫﻟـﻙ
ﺍﻹﺸﺭﺍﻑ ﻋﻠﻰ ﺍﻟﺘﻘﻴﺩ ﺒﺎﻟﻠﻭﺍﺌﺢ ﺍﻟﺤﻜﻭﻤﻴﺔ ﻭﺘﻌﻴﻴﻥ ﺍﻟﻤﺴﺘﺸﺎﺭﻴﻥ ﻭﺍﻟﻤﻘﺎﻭﻟﻴﻥ ﻭﺍﻟﻤﺼﻤﻤﻴﻥ ﻭﺍﻟﺒﻨﻭﻙ ﻭﺇﺩﺍﺭﺓ ﺇﻨـﺸﺎﺀ ﺍﻟﻤـﺸﺭﻭﻉ ﻭﻤﺒﻴﻌﺎﺘـﻪ
ﻭﺘﺴﻭﻴﻘﻪ ﺇﻟﻰ ﺠﺎﻨﺏ ﺍﻹﺸﺭﺍﻑ ﻋﻠﻰ ﺨﺩﻤﺎﺕ ﻤﺎ ﺒﻌﺩ ﺇﻨﺠﺎﺯ ﺍﻟﻤﺸﺭﻭﻉ .ﻭﺘﺭﻜﺯ ﺩﻴﺎﺭ ﺒﺸﻜل ﻜﺒﻴﺭ ﻋﻠﻰ ﺘـﺼﻤﻴﻡ ﻤﺨﻁﻁـﺎﺕ ﺍﻟﻁﻭﺍﺒـﻕ
ﻭﺍﻟﺘﺼﻤﻴﻡ ﻭﺍﻟﻤﻭﺍﺼﻔﺎﺕ ﺍﻹﻟﻜﺘﺭﻭﻤﻴﻜﺎﻨﻴﻜﻴﺔ.
١

ﻭﺯﺍﺭﺓ ﺍﻻﻗﺘﺼﺎﺩ .ﺍﻟﻨﺘﺎﺌﺞ ﺍﻷﻭﻟﻴﺔ ﻟﻌﺩﺩ ﺍﻟﺴﻜﺎﻥ ﻭﺍﻟﻤﻨﺎﺯل ﻭﺍﻟﻤﺅﺴﺴﺎﺕ ﻟﻌﺎﻡ  .٢٠٠٥ﺍﻟﺘﻘﺭﻴﺭ ﺍﻟﻤﺅﺭﺥ ﻓﻲ .٢٠٠٦

٢٢

ﺍﻹﻤﺎﺭﺍﺕ ﺍﻟﻌﺭﺒﻴﺔ ﺍﻟﻤﺘﺤﺩﺓ
ﺃﻁﻠﻘﺕ ﺩﻴﺎﺭ ﺃﻭل ﻤﺸﺭﻭﻉ ﺘﻁﻭﻴﺭ ﻋﻘﺎﺭﻱ ﻟﻬﺎ ﺒﺈﻨﺸﺎﺀ ﺒﺭﺝ ﺍﻟﺴﻴﻑ  ١ﻓﻲ ﻤﺭﺴﻰ ﺩﺒﻲ ﺍﻟﺫﻱ ﺘﻡ ﺇﻨﺠﺎﺯﻩ ﻭﺘﺴﻠﻴﻤﻪ ﻓﻲ ﺇﺒﺭﻴل  ،٢٠٠٥ﻭﻫﻭ
ﻋﺒﺎﺭﺓ ﻋﻥ ﺒﺭﺝ ﺴﻜﻨﻲ ﻓﺎﺨﺭ ﻤﻜﻭﻥ ﻤﻥ  ٤٣ﻁﺎﺒﻘ ﹰﺎ ﺒﻴﻊ ﺒﻨﺠﺎﺡ ﺨﻼل  ٢٤ﺴﺎﻋﺔ .ﻜﻤﺎ ﺃﻁﻠﻘﺕ ﺩﻴﺎﺭ ﻤﺸﺭﻭﻉ ﻫﻭﺭ ﺍﻟﻌﻨـﺯ ﻭﻫـﻭ ﺒـﺭﺝ
ﺴﻜﻨﻲ ،ﻤﻊ ﺒﻌﺽ ﺍﻟﻭﺤﺩﺍﺕ ﺍﻟﺘﺠﺎﺭﻴﺔ ،ﻭﻴﻘﻊ ﻓﻲ ﻤﻨﻁﻘﺔ ﺩﻴﺭﺓ ﻓﻲ ﺩﺒﻲ ،ﻭﻗﺩ ﺴﻠﻡ ﺒﻨﺠﺎﺡ ﻓﻲ ﺇﺒﺭﻴل .٢٠٠٥
ﺸﺠﻊ ﻨﺠﺎﺡ ﺒﺭﺝ ﺍﻟﺴﻴﻑ  ١ﺍﻟﺸﺭﻜﺔ ﻋﻠﻰ ﺘﻭﺴﻴﻊ ﻋﻤﻠﻴﺎﺘﻬﺎ ﺇﻟﻰ ﺍﻹﻤﺎﺭﺍﺕ ﺍﻷﺨﺭﻯ ﻓﻲ ﺩﻭﻟﺔ ﺍﻹﻤﺎﺭﺍﺕ ﺍﻟﻌﺭﺒﻴﺔ ﺍﻟﻤﺘﺤﺩﺓ ،ﺤﻴﺙ ﺃﻁﻠﻘﺕ ﻓﻲ
ﻨﻭﻓﻤﺒﺭ  ٢٠٠٤ﺒﺭﺝ ﺍﻟﺩﺍﻨﺔ ﻭ ﻫﻭ ﺒﺭﺝ ﺴﻜﻨﻲ ﻤﻥ  ٤٠ﻁﺎﺒﻘ ﹰﺎ ﻴﻘﻊ ﻋﻠﻰ ﻜﻭﺭﻨﻴﺵ ﺍﻟﺸﺎﺭﻗﺔ .ﻜﻤﺎ ﺍﻋﺘﻤﺩﺕ ﺍﻟﺸﺭﻜﺔ ﻋﻠﻰ ﻨﺠﺎﺡ ﺍﺴﻡ ﺍﻟﺴﻴﻑ
ﻓﺄﻁﻠﻘﺕ ﻤﺸﺭﻭﻉ ﺒﺭﺝ ﺍﻟﺴﻴﻑ ) ٢ﺒﺭﺝ ﺴﻜﻨﻲ( ﺍﻟﺫﻱ ﺒﺩﺃ ﻓﻲ ﺃﻏﺴﻁﺱ  ٢٠٠٥ﻓﻲ ﺃﺒﺭﺍﺝ ﺒﺤﻴﺭﺓ ﺠﻤﻴﺭﺍ .ﻭﻗﺩ ﺒﻴﻌـﺕ ﺠﻤﻴـﻊ ﻭﺤـﺩﺍﺕ
ﻤﺸﺭﻭﻉ ﺍﻟﺩﺍﻨﺔ ﻭﺒﺭﺝ ﺍﻟﺴﻴﻑ  ٢ﻭﻤﻥ ﺍﻟﻤﺘﻭﻗﻊ ﺘﺴﻠﻴﻤﻬﺎ ﻓﻲ  ٢٠٠٧ﻭﻓﻘ ﹰﺎ ﻟﺸﺭﻭﻁ ﺍﻻﺘﻔﺎﻗﻴﺎﺕ ﺍﻟﺨﺎﺼﺔ ﺒﻜل ﻤﻨﻬﺎ.
ﻓﻲ ﺒﺩﺍﻴﺔ  ٢٠٠٦ﺩﺨﻠﺕ ﺍﻟﺸﺭﻜﺔ ﻓﻲ ﻤﺠﺎل ﺍﻟﻤﺸﺎﺭﻴﻊ ﺍﻟﺘﺠﺎﺭﻴﺔ ﻤﻊ ﺇﻁﻼﻕ ﺒﺭﺝ ﺴﻴﺘﺎﺩﻴل ﻓﻲ ﻤﻨﻁﻘﺔ ﺍﻟﺨﻠﻴﺞ ﺍﻟﺘﺠﺎﺭﻱ ﻓﻲ ﺩﺒﻲ .ﻭﻴﺘﻀﻤﻥ
ﺍﻟﻤﺸﺭﻭﻉ ﺍﻟﻤﻜﻭﻥ ﻤﻥ  ٤٥ﻁﺎﺒﻘ ﹰﺎ ﻤﻜﺎﺘﺏ ﻓﺎﺨﺭﺓ ﺘﺘﻤﻴﺯ ﺒﺘﺴﻬﻴﻼﺕ ﻭﺘﻘﻨﻴﺔ ﻤﺘﻁﻭﺭﺓ ﻭﻴﺒﺎﻉ ﻋﻠﻰ ﺃﺴﺎﺱ ﺍﻟﺘﻤﻠﻙ ﺍﻟﺤﺭ .ﻭﺘﺴﺘﻤﺭ ﺩﻴـﺎﺭ ﻓـﻲ
ﺍﻻﻋﺘﻤﺎﺩ ﻋﻠﻰ ﻗﻭﺘﻬﺎ ﻓﻲ ﺘﻁﻭﻴﺭ ﺍﻷﺒﺭﺍﺝ ﺍﻟﺴﻜﻨﻴﺔ ﺤﻴﺙ ﺃﻁﻠﻘﺕ ﻓﻲ ﻋﺎﻡ  ٢٠٠٦ﺒﺭﺝ ﻤﺎﺩﻴﺴﻭﻥ ﺍﻟﻭﺍﻗﻊ ﻓﻲ ﺸﺎﺭﻉ ﺍﻟﺸﻴﺦ ﺯﺍﻴـﺩ ﻀـﻤﻥ
ﻤﻨﻁﻘﺔ ﺩﺒﻲ ﺍﻟﺤﺭﺓ ﻟﻠﺘﻜﻨﻭﻟﻭﺠﻴﺎ ﻭﺍﻟﺘﺠﺎﺭﺓ ﺍﻻﻟﻜﺘﺭﻭﻨﻴﺔ ﻭﺍﻹﻋﻼﻡ ﻓﻲ ﺩﺒﻲ ﻭﺍﻟﺫﻱ ﺒﻴﻊ ﺒﺎﻟﻜﺎﻤل.
ﻓﻲ ﺃﻭﺍﺨﺭ  ٢٠٠٦ﺃﻁﻠﻘﺕ ﺍﻟﺸﺭﻜﺔ ﻤﺸﺭﻭﻋﻴﻥ ﺁﺨﺭﻴﻥ ﻓﻲ ﻤﻨﻁﻘﺔ ﺍﻟﺨﻠﻴﺞ ﺍﻟﺘﺠﺎﺭﻱ ،ﺃﺤﺩﻫﻤﺎ ﻫﻭ ﻤﻴﺘﺭﻭﺒﻭﻟﻴﺱ ﻭﻫﻭ ﺒﺭﺝ ﺘﺠﺎﺭﻱ ﻭﺍﻵﺨﺭ
ﻫﻭ ﻫﺎﻤﻴﻠﺘﻭﻥ ﻭﻫﻭ ﺒﺭﺝ ﺴﻜﻨﻲ .ﻜﻤﺎ ﺘﻌﻤل ﺍﻟﺸﺭﻜﺔ ﺤﺎﻟﻴ ﹰﺎ ﻋﻠﻰ ﺇﻜﻤﺎل ﺇﻁﻼﻕ ﺒﺭﺠﻴﻥ ﺘﺠﺎﺭﻴﻴﻥ ﺁﺨﺭﻴﻥ ﻤﻥ ﺍﻟﻤﻔﺘﺭﺽ ﺃﻥ ﻴﻜـﺘﻤﻼ ﻓـﻲ
ﺒﺩﺍﻴﺔ .٢٠٠٧
ﺘﻨﻭﻱ ﺩﻴﺎﺭ ﺍﻻﺴﺘﻔﺎﺩﺓ ﻤﻥ ﺴﻤﻌﺘﻬﺎ ﺍﻟﺘﺠﺎﺭﻴﺔ ﺍﻟﻤﺭﻤﻭﻗﺔ ﻓﻲ ﺴﻭﻗﻬﺎ ﺍﻟﻤﺤﻠﻴﺔ ﻓﻲ ﺩﺒﻲ ،ﺤﻴﺙ ﺩﺨﻠﺕ ﻓﻲ ﻤﺸﺭﻭﻉ ﻤﺸﺘﺭﻙ ﻤﻊ ﺩﺒﻲ ﺍﻟﻌﻘﺎﺭﻴـﺔ
ﺫ.ﻡ.ﻡ ﻟﺘﻁﻭﻴﺭ ﻤﺸﺭﻭﻉ ﻤﺘﻤﻴﺯ ﻓﻲ ﻤﺭﻜﺯ ﺩﺒﻲ ﺍﻟﻤﺎﻟﻲ ﺍﻟﻌﺎﻟﻤﻲ ،ﻭﻤﺎ ﺯﺍل ﺍﻟﻤﺸﺭﻭﻉ ﺍﻟﺴﻜﻨﻲ ﺍﻟﺘﺠﺎﺭﻱ ﺍﻟﻤﻜﻭﻥ ﻤﻥ ﻋﺩﺓ ﺃﺒﺭﺍﺝ ﻗﻴﺩ ﺍﻟﺘﺸﻴﻴﺩ
ﻭﻤﻥ ﺍﻟﻤﺘﻭﻗﻊ ﺃﻥ ﻴﺸﻜل ﺒﺤﺠﻤﻪ ﻭﻨﻁﺎﻗﻪ ﻤﻌﻠﻤ ﹰﺎ ﺒﺎﺭﺯﺍ ﻓﻲ ﺍﻟﻤﻨﻁﻘﺔ ﺍﻟﻤﺎﻟﻴﺔ ﺍﻟﺭﺌﻴﺴﻴﺔ ﻓﻲ ﺩﺒﻲ.
ﺒﺎﻹﻀﺎﻓﺔ ﺇﻟﻰ ﻤﺸﺭﻭﻋﻬﺎ ﺍﻟﻤﺘﻤﻴﺯ ﻓﻲ ﻤﺭﻜﺯ ﺩﺒﻲ ﺍﻟﻤﺎﻟﻲ ﺍﻟﻌﺎﻟﻤﻲ ،ﻋﻤﻠﺕ ﺩﻴﺎﺭ ﻋﻠﻰ ﺤﻴﺎﺯﺓ ﻤﺠﻤﻭﻋﺔ ﻜﺒﻴﺭﺓ ﻤﻥ ﺍﻷﺭﺍﻀﻲ ﻓـﻲ ﻤﻭﺍﻗـﻊ
ﺍﻟﺘﻁﻭﻴﺭ ﺍﻻﺴﺘﺭﺍﺘﻴﺠﻴﺔ ﻓﻲ ﺩﺒﻲ ﻤﻥ ﺃﺠل ﺘﺴﻬﻴل ﺨﻁﻁﻬﺎ ﻓﻲ ﺍﻟﻨﻤﻭ ﻭﺍﻟﺘﻭﺴﻊ.
ﺠﺩﻭل :ﻤﺸﺎﺭﻴﻊ ﺍﻟﺸﺭﻜﺔ ﺍﻟﻤﻨﺠﺯﺓ ﻭﺍﻟﺤﺎﻟﻴﺔ ﻓﻲ ﺍﻹﻤﺎﺭﺍﺕ ﺍﻟﻌﺭﺒﻴﺔ ﺍﻟﻤﺘﺤﺩﺓ
ﺍﻟﻤﺸﺭﻭﻉ

ﺍﻟﻨﺴﺒﺔ
ﺍﻟﻤﺒﺎﻋﺔ

ﺍﻟﻨﻭﻉ

ﻋﺩﺩ
ﺍﻟﻭﺤﺩﺍﺕ

ﺍﻟﻤﻭﻗﻊ

ﺍﻟﻤﺴﺎﺤﺔ
ﺍﻟﻤﺒﻨﻴﺔ )ﻕ.ﻡ(

ﺘﺎﺭﻴﺦ ﺒﺩﺀ ﺍﻹﻨﺸﺎﺀ

ﺘﺎﺭﻴﺦ ﺍﻹﻨﺠﺎﺯ
ﺍﻟﻤﺘﻭﻗﻊ

ﺍﻟﻤﺸﺎﺭﻴﻊ ﺍﻟﻤﻨﺠﺯﺓ
ﺒﺭﺝ ﺍﻟﺴﻴﻑ ١

%١٠٠

ﺴﻜﻨﻲ

ﻤﺭﺴﻰ ﺩﺒﻲ

١٥٩

٧٩٣,١٦١

ﻤﺎﻴﻭ ٢٠٠٣

ﺇﺒﺭﻴل ٢٠٠٥

ﻫﻭﺭ ﺍﻟﻌﻨﺯ

%١٠٠

ﺴﻜﻨﻲ

ﺩﻴﺭﺓ

١٠٥

٢٥١,١٣٨

ﻓﺒﺭﺍﻴﺭ ٢٠٠٤

ﺇﺒﺭﻴل ٢٠٠٥

ﺍﻟﻤﺸﺎﺭﻴﻊ ﺍﻟﺤﺎﻟﻴﺔ
ﺍﻟﺩﺍﻨﺔ

%٩٩

ﺴﻜﻨﻲ

ﺍﻟﺸﺎﺭﻗﺔ

٢٩٤

٧٨٦,٨٤٢

ﻨﻭﻓﻤﺒﺭ ٢٠٠٤

ﻴﻭﻨﻴﻭ ٢٠٠٧

ﺒﺭﺝ ﺍﻟﺴﻴﻑ ٢

%١٠٠

ﺴﻜﻨﻲ

ﺃﺒﺭﺍﺝ ﺒﺤﻴﺭﺓ ﺠﻤﻴﺭﺍ

٢٢٨

٥٦٣,١٩٧

ﺃﻏﺴﻁﺱ ٢٠٠٥

ﺍﻜﺘﻭﺒﺭ ٢٠٠٧

%٩١

ﺘﺠﺎﺭﻱ

ﺍﻟﺨﻠﻴﺞ ﺍﻟﺘﺠﺎﺭﻱ

٤٠٠

٦٢٦,١٥٤

ﻤﺎﺭﺱ ٢٠٠٦

ﻴﻭﻟﻴﻭ ٢٠٠٨

ﺴﻴﺘﺎﺩﻴل
)(١

%٩٧

ﺴﻜﻨﻲ

ﺸﺎﺭﻉ ﺍﻟﺸﻴﺦ ﺯﺍﻴﺩ

٣١٢

٤٢٩,٦٤٩

ﻤﺎﻴﻭ ٢٠٠٦

ﻤﺎﻴﻭ ٢٠٠٨

ﺩﻴﺎﺭ ﺴﻜﻭﻴﺭ )ﺍﻟﺒﺭﺸﺎﺀ(

ﻻ ﻴﻭﺠﺩ

ﺘﺠﺎﺭﻱ

ﺍﻟﺒﺭﺸﺎﺀ

ﻻ ﻴﻭﺠﺩ

٢١٠,٨٣٢

ﺃﻏﻁﺴﺱ ٢٠٠٦

ﻤﺎﻴﻭ ٢٠٠٩

ﺒﺭﺝ ﺩﻴﺎﺭ )ﺒﻭﺭ ﺴﻌﻴﺩ(

ﻻ ﻴﻭﺠﺩ

ﺘﺠﺎﺭﻱ

ﺩﻴﺭﺓ

ﻻ ﻴﻭﺠﺩ

١٧٨,١١٤

ﺃﻏﺴﻁﺱ ٢٠٠٦

ﺴﺒﺘﻤﺒﺭ ٢٠٠٨

ﻤﺭﻜﺯ ﺩﺒﻲ ﺍﻟﻤﺎﻟﻲ
ﺍﻟﻌﺎﻟﻤﻲ

ﻻ ﻴﻭﺠﺩ

ﻤﺸﺘﺭﻙ

ﻤﺭﻜﺯ ﺩﺒﻲ ﺍﻟﻤﺎﻟﻲ
ﺍﻟﻌﺎﻟﻤﻲ

ﻻ ﻴﻭﺠﺩ

٩٨١,٧٩٨

ﻨﻭﻓﻤﺒﺭ ٢٠٠٦

ﺇﺒﺭﻴل ٢٠١٠

ﻫﺎﻤﻴﻠﺘﻭﻥ

%٣٠

ﺴﻜﻨﻲ

ﺍﻟﺨﻠﻴﺞ ﺍﻟﺘﺠﺎﺭﻱ

١٧٨

٢٩٠,٩٩٨

ﻓﺒﺭﺍﻴﺭ ٢٠٠٧

ﻤﺎﺭﺱ ٢٠٠٩

ﻤﻴﺘﺭﻭﺒﻭﻟﻴﺱ

ﻻ ﻴﻭﺠﺩ

ﺘﺠﺎﺭﻱ

ﺍﻟﺨﻠﻴﺞ ﺍﻟﺘﺠﺎﺭﻱ

٣٢٢

٦٢٩,٧٤٩

ﻓﺒﺭﺍﻴﺭ ٢٠٠٧

ﻴﻨﺎﻴﺭ ٢٠٠٩

 ٥١ﻓﻲ ﺍﻟﺨﻠﻴﺞ ﺍﻟﺘﺠﺎﺭﻱ

ﻻ ﻴﻭﺠﺩ

ﻤﺸﺘﺭﻙ

ﺍﻟﺨﻠﻴﺞ ﺍﻟﺘﺠﺎﺭﻱ

١٦٤

٥٥٧,٢٩٢

ﻤﺎﻴﻭ ٢٠٠٧

ﺴﺒﺘﻤﺒﺭ ٢٠٠٩

ﻤﺎﺩﻴﺴﻭﻥ

)(١ﻤﻨﻁﻘﺔ ﺩﺒﻲ ﺍﻟﺤﺭﺓ ﻟﻠﺘﻜﻨﻭﻟﻭﺠﻴﺎ ﻭﺍﻟﺘﺠﺎﺭﺓ ﺍﻻﻟﻜﺘﺭﻭﻨﻴﺔ ﻭﺍﻹﻋﻼﻡ
ﻟﻡ ﻴﻘﺴﻡ ﻤﺸﺭﻭﻋﺎ ﺍﻟﺒﺭﺸﺎﺀ ﻭﺒﻭﺭﺴﻌﻴﺩ ﺇﻟﻰ ﻋﺩﺩ ﻤﺤﺩﺩ ﻤﻥ ﺍﻟﻭﺤﺩﺍﺕ ﻭﺴﻴﺘﻡ ﺘﺨﺼﻴﺼﻬﻤﺎ ﺤﺴﺏ ﺤﺎﺠﺎﺕ ﺍﻟﻌﻤﻴل .ﺒﺎﻹﻀﺎﻓﺔ ﺇﻟﻰ ﺃﻥ ﻫﺫﻴﻥ ﺍﻟﻤﺸﺭﻭﻋﻴﻥ ﻫﻤﺎ ﻤﻠﻜﻴﺔ ﺇﻴﺠﺎﺭﻴﺔ ﻟﺫﺍ ﻻ
ﺘﻭﺠﺩ ﻭﺤﺩﺍﺕ ﻤﺨﺼﺼﺔ ﻟﻠﺒﻴﻊ.
ﻟﻡ ﺘﻜﻥ ﻋﻤﻠﻴﺎﺕ ﺍﻟﺒﻴﻊ ﻓﻲ ﻤﺸﺭﻭﻉ  ٥١ﺒﺎﻟﺨﻠﻴﺞ ﺍﻟﺘﺠﺎﺭﻱ ﻭﺃﺒﺭﺍﺝ ﻤﺭﻜﺯ ﺩﺒﻲ ﺍﻟﻤﺎﻟﻲ ﺍﻟﻌﺎﻟﻤﻲ ﻗﺩ ﺒﺩﺃﺕ ﺒﻌﺩ ﻓﻲ ﺘﺎﺭﻴﺦ ﺍﻋﺩﺍﺩ ﻫﺫﻩ ﺍﻟﻨﺸﺭﺓ.
ﺍﻟﻤﺼﺩﺭ :ﺩﻴﺎﺭ

٢٣

ﻟﺒﻨﺎﻥ
ﻤﺜل ﻤﺸﺭﻭﻉ ﺘﻁﻭﻴﺭ ﺍﻟﻭﺴﻁ ﺍﻟﺘﺠﺎﺭﻱ ﻓﻲ ﺒﻴﺭﻭﺕ "ﺴﻭﻟﻴﺩﻴﺭ" ﻨﻘﻁﺔ ﺘﺤﻭل ﻟﻠﻘﻁﺎﻉ ﺍﻟﻌﻘﺎﺭﻱ ﻓﻲ ﻟﺒﻨﺎﻥ ﻓﻲ ﺘﺴﻌﻴﻨﺎﺕ ﺍﻟﻘﺭﻥ ﺍﻟﻤﺎﻀﻲ ﻭﻜﺎﻥ
ﺍﻟﻬﺩﻑ ﻤﻥ ﺍﻟﻤﺸﺭﻭﻉ ﺍﻟﺫﻱ ﺘﺒﻠﻎ ﻗﻴﻤﺘﻪ ﻋﺩﺓ ﺒﻼﻴﻴﻥ ﻤﻥ ﺍﻟﺩﻭﻻﺭﺍﺕ ﺇﻋﺎﺩﺓ ﺇﻋﻤﺎﺭ ﻤﻨﻁﻘﺔ ﻭﺴﻁ ﺒﻴﺭﻭﺕ .ﻭﺘﺠﺩﺭ ﺍﻻﺸﺎﺭﺓ ﺍﻟﻰ ﺍﻥ ﻟﺒﻨـﺎﻥ
ﻴﻌﺘﺒﺭ ﻤﻨﺫ ﻓﺘﺭﺓ ﻁﻭﻴﻠﺔ ﻭﺠﻬﺔ ﺴﻴﺎﺤﻴﺔ ﺭﺌﻴﺴﻴﺔ ﺒﺎﻟﻨﺴﺒﺔ ﻟﻠﺒﻠﺩﺍﻥ ﺍﻟﺨﻠﻴﺠﻴﺔ ﻭﺍﻟﻌﺭﺒﻴﺔ ﺍﻟﻤﺠﺎﻭﺭﺓ .ﻭﻨﺘﻴﺠﺔ ﻟﺴﻴﺎﺴﺔ ﺍﻟﺤﻜﻭﻤـﺔ ﺍﻟﻠﺒﻨﺎﻨﻴـﺔ ﻓـﻲ
ﺘﺴﻬﻴل ﺍﻟﻤﻠﻜﻴﺔ ﺍﻷﺠﻨﺒﻴﺔ ﻓﻬﻨﺎﻙ ﻨﺴﺒﺔ ﻜﺒﻴﺭﺓ ﻤﻥ ﺍﻟﻌﻘﺎﺭﺍﺕ ﻤﻤﻠﻭﻜﺔ ﻟﺨﻠﻴﺠﻴﻴﻥ ﻭﺃﺠﺎﻨﺏ.
ﻜﺎﻨﺕ ﺃﻭل ﻤﺒﺎﺩﺭﺓ ﺩﻭﻟﻴﺔ ﻟﻠﺸﺭﻜﺔ ﻓﻲ ﺴﻭﻟﻴﺩﻴﺭ ،ﻭﻫﻲ ﻤﻨﻁﻘﺔ ﺍﻟﻭﺴﻁ ﺍﻟﺘﺠﺎﺭﻱ ﻓﻲ ﺒﻴﺭﻭﺕ ،ﻟﺒﻨﺎﻥ ،ﺤﻴﺙ ﺘﻌﻤل ﺍﻟﺸﺭﻜﺔ ﻋﻠـﻰ ﺘﻁـﻭﻴﺭ
ﺍﻟﻤﺸﺭﻭﻉ ﺍﻟﺴﻜﻨﻲ ﺍﻟﻔﺎﺨﺭ ﺍﻟﻤﻌﺭﻭﻑ ﺒﺎﺴﻡ ﻗﺭﻴﺔ ﺼﻴﻔﻲ  .٢ﻭﻤﻥ ﺃﺠل ﺍﻟﻤﺤﺎﻓﻅﺔ ﻋﻠﻰ ﻤﺴﺘﻭﻯ ﻗﺭﻴﺔ ﺼﻴﻔﻲ  ٢ﻓﺈﻥ ﺒﻴﻊ ﺍﻟﻭﺤﺩﺍﺕ ﻻ ﻴﺘﻡ
ﺇﻻ ﻋﻥ ﻁﺭﻴﻕ ﺩﻋﻭﺍﺕ ﺤﺼﺭﻴﺔ ﻭﻗﺩ ﺍﻨﺘﻬﺕ ﺍﻟﺸﺭﻜﺔ ﻤﻥ ﺒﻴﻊ  %٤٠ﺘﻘﺭﻴﺒﺎ ﻤﻥ ﺍﻟﻤﺸﺭﻭﻉ ﺤﺘﻰ ﺘﺎﺭﻴﺨﻪ.
ﻕ ﺁﺨﺭ ﻓﻲ ﻤﻨﻁﻘﺔ ﺴﻭﻟﻴﺩﻴﺭ ﻓﻲ ﻭﺴﻁ ﺒﻴﺭﻭﺕ ﻭﺘﻤﺘﻠـﻙ ﻗﻁﻌـﺔ ﺃﺭﺽ ﻤﺘﻤﻴـﺯﺓ ﻓـﻲ
ﺘﻌﻤل ﺩﻴﺎﺭ ﺤﺎﻟﻴ ﹰﺎ ﻋﻠﻰ ﺘﻁﻭﻴﺭ ﻤﺸﺭﻭﻉ ﺴﻜﻨﻲ ﺭﺍ ٍ
ﺍﻟﻭﺍﺠﻬﺔ ﺍﻟﺒﺤﺭﻴﺔ ﻓﻲ ﺍﻟﻤﺭﺤﻠﺔ  ٢ﻤﻥ ﺴﻭﻟﻴﺩﻴﺭ.
ﺠﺩﻭل :ﻤﺸﺎﺭﻴﻊ ﺩﻴﺎﺭ ﺍﻟﺤﺎﻟﻴﺔ ﻓﻲ ﻟﺒﻨﺎﻥ
ﺃﻫﻡ ﺍﻟﻤﺸﺎﺭﻴﻊ ﻓﻲ ﻟﺒﻨﺎﻥ

ﺍﻟﻨﺴﺒﺔ ﺍﻟﻤﺒﺎﻋﺔ

ﺍﻟﻨﻭﻉ

ﺍﻟﻤﻭﻗﻊ

ﻋﺩﺩ
ﺍﻟﻭﺤﺩﺍﺕ

ﺇﺠﻤﺎﻟﻲ ﺍﻟﻤﺴﺎﺤﺔ ﺍﻟﻤﺒﻨﻴﺔ
)ﻗﺩﻡ ﺍﻟﻤﺭﺒﻊ(

ﺘﺎﺭﻴﺦ ﺒﺩﺀ
ﺍﻹﻨﺸﺎﺀ

ﺘﺎﺭﻴﺦ ﺍﻹﻨﺠﺎﺯ
ﺍﻟﻤﺘﻭﻗﻊ

ﺍﻟﻤﺸﺎﺭﻴﻊ ﺍﻟﺤﺎﻟﻴﺔ
ﻗﺭﻴﺔ ﺼﻴﻔﻲ ﺴﻭﻟﻴﺩﻴﺭ

%٤٠

ﺴﻜﻨﻲ

ﻭﺴﻁ ﺒﻴﺭﻭﺕ

٧٢

٤٤٤,٤٨٤

ﻤﺎﺭﺱ ٢٠٠٦

ﻤﺎﺭﺱ ٢٠٠٨

ﺍﻟﻤﺒﻨﻰ  ١٨ﺴﻭﻟﻴﺩﻴﺭ

ﻻ ﻴﻭﺠﺩ

ﺴﻜﻨﻲ

ﺒﻴﺭﻭﺕ

٤٧

٤٥٨,٣٠٠

ﻨﻭﻓﻤﺒﺭ ٢٠٠٦

ﺩﻴﺴﻤﺒﺭ ٢٠٠٩

-

ﺍﻟﻤﺒﻨﻰ  ١٨ﺴﻭﻟﻴﺩﻴﺭ ﻗﻴﺩ ﺍﻟﺘﺸﻴﻴﺩ ﻭﻟﻡ ﺘﻜﻥ ﻋﻤﻠﻴﺎﺕ ﺍﻟﺒﻴﻊ ﻓﻲ ﻗﺩ ﺒﺩﺃﺕ ﺒﻌﺩ ﻓﻲ ﺘﺎﺭﻴﺦ ﺍﻋﺩﺍﺩ ﻫﺫﻩ ﺍﻟﻨﺸﺭﺓ.

ﺍﻟﻤﺼﺩﺭ :ﺩﻴﺎﺭ

ﺘﺭﻜﻴﺎ
ﻓﻲ ﺍﻁﺎﺭ ﺤﺭﺼﻬﺎ ﻋﻠﻰ ﺘﻨﻭﻉ ﺍﺴﻭﺍﻗﻬﺎ ﺠﻐﺭﻓﻴﺎ ،ﺸﺭﻋﺕ ﺩﻴﺎﺭ ﺃﻴﻀ ﹰﺎ ﻓﻲ ﻴﻭﻨﻴﻭ  ٢٠٠٦ﻓﻲ ﺘﻁﻭﻴﺭ ﻤﺠﻤﻊ ﻤﻥ  ١١٠ﻓﻴﻼﺕ ﺤﺩﻴﺜﺔ ﺘﻘـﻊ
ﻋﻠﻰ ﺒﻌﺩ  ٤٠ﻜﻴﻠﻭﻤﺘﺭﹰﺍ ﻤﻥ ﺍﺴﻁﻨﺒﻭل .ﻭﻗﺩ ﺍﻜﺘﻤﻠﺕ ﺃﻋﻤﺎل ﺒﻨﺎﺀ ﻓﻠل ﺠﻭﺭﺒﻴﻨﺎﺭ ﻭﻤﻥ ﺍﻟﻤﺘﻭﻗﻊ ﺃﻥ ﻴﺘﻡ ﺍﻟﺘـﺴﻠﻴﻡ ﺨـﻼل  .٢٠٠٧ﻭﻭﻓﻘـ ﹰﺎ
ﻟﻠﻘﻭﺍﻨﻴﻥ ﺍﻟﺘﺭﻜﻴﺔ ﻓﻼ ﻴﺠﻭﺯ ﺃﻥ ﺘﺒﺩﺃ ﺍﻟﻤﺒﻴﻌﺎﺕ ﺇﻻ ﺒﻌﺩ ﺍﻻﻨﺘﻬﺎﺀ ﻤﻥ ﻜﺎﻤل ﺍﻟﻤﺸﺭﻭﻉ ﺒﻨﺠﺎﺡ .ﻭﺘﺠﺩﺭ ﺍﻹﺸﺎﺭﺓ ﺇﻟﻰ ﺃﻥ ﺍﻟﺸﺭﻜﺔ ﺘﻠﻘﺕ ﻋـﺩﺩﹰﺍ
ﻤﻥ ﺍﻟﻌﺭﻭﺽ ﻤﻥ ﻤﺸﺘﺭﻴﻥ ﻤﺤﺘﻤﻠﻴﻥ ﻟﻔﻴﻼﺕ ﻓﻲ ﺍﻟﻤﺸﺭﻭﻉ.
ﺠﺩﻭل :ﻤﺸﺭﻭﻉ ﺩﻴﺎﺭ ﺍﻟﺤﺎﻟﻴﺔ ﻓﻲ ﺘﺭﻜﻴﺎ
ﺃﻫﻡ ﺍﻟﻤﺸﺎﺭﻴﻊ ﻓﻲ ﺘﺭﻜﻴﺎ

ﺍﻟﻨﺴﺒﺔ
ﺍﻟﻤﺒﺎﻋﺔ

ﺍﻟﻨﻭﻉ

ﺍﻟﻤﻭﻗﻊ

ﻋﺩﺩ ﺍﻟﻭﺤﺩﺍﺕ

ﺍﻟﻤﺴﺎﺤﺔ ﺍﻟﻤﺒﻨﻴﺔ )ﻗﺩﻡ
ﻤﺭﺒﻊ(

ﺘﺎﺭﻴﺦ ﺒﺩﺀ
ﺍﻹﻨﺸﺎﺀ

ﺘﺎﺭﻴﺦ ﺍﻹﻨﺠﺎﺯ
ﺍﻟﻤﺘﻭﻗﻊ

ﺍﻟﻤﺸﺭﻭﻉ ﺍﻟﺤﺎﻟﻲ
ﻓﻠل ﺠﻭﺭﺒﻴﻨﺎﺭ

ﻻ ﻴﻭﺠﺩ

ﺴﻜﻨﻲ

ﻭﺴﻁ ﺍﺴﻁﻨﺒﻭل

١١٠

ﺍﻟﻤﺼﺩﺭ :ﺩﻴﺎﺭ

٢٤

٢٥٧,٩٢٢

ﻴﻭﻨﻴﻭ ٢٠٠٦

ﻴﻭﻟﻴﻭ ٢٠٠٧

ﺨﻁﻁ ﺍﻟﺘﻭﺴﻊ ﻓﻲ ﻨﺸﺎﻁ ﺍﻟﺘﻁﻭﻴﺭ ﺍﻟﻌﻘﺎﺭﻱ
ﺍﻹﻤﺎﺭﺍﺕ ﺍﻟﻌﺭﺒﻴﺔ ﺍﻟﻤﺘﺤﺩﺓ
ﺇﺴﺘﺤﻭﺫﺕ ﺩﻴﺎﺭ ﻋﻠﻰ ﻤﺠﻤﻭﻋﺔ ﻤﻥ ﺍﻷﺭﺍﻀﻲ ﺘﺒﻠﻎ ﻤﺴﺎﺤﺘﻬﺎ  ١٤ﻤﻠﻴﻭﻥ ﻗﺩﻡ ﻤﺭﺒﻊ ﻤﻥ ﺃﺠل ﺘﻁﻭﻴﺭ ﻤﺸﺎﺭﻴﻊ ﻤﺴﺘﻘﺒﻠﻴﺔ ﻓـﻲ ﺍﻹﻤـﺎﺭﺍﺕ
ﺍﻟﻌﺭﺒﻴﺔ ﺍﻟﻤﺘﺤﺩﺓ .ﻭﺘﻨﻭﻱ ﺍﻟﺸﺭﻜﺔ ﺇﻗﺎﻤﺔ ﻤﺸﺎﺭﻴﻊ ﻓﻲ ﻤﻭﺍﻗﻊ ﺭﺌﻴﺴﻴﺔ ﻭﺍﺴﺘﺭﺍﺘﻴﺠﻴﺔ .ﻴﻠﺨﺹ ﺍﻟﺠﺩﻭل ﺍﻟﺘﺎﻟﻲ ﺍﻷﺭﺍﻀﻲ ﺍﻟﺘﻲ ﺘﻤﺘﻠﻜﻬﺎ ﺩﻴـﺎﺭ
ﺤﺎﻟﻴ ﹰﺎ ﻓﻲ ﺍﻹﻤﺎﺭﺍﺕ ﺍﻟﻌﺭﺒﻴﺔ ﺍﻟﻤﺘﺤﺩﺓ ﺤﺘﻰ ﺘﺎﺭﻴﺦ  ١٤ﻓﺒﺭﺍﻴﺭ :٢٠٠٧
ﺠﺩﻭل :ﺍﻷﺭﺍﻀﻲ ﺍﻟﻤﻤﻠﻭﻜﺔ ﻟﺩﻴﺎﺭ ﻤﻥ ﺃﺠل ﺍﻟﺘﻁﻭﻴﺭ
ﺍﻟﺭﻗﻡ

ﺍﻻﺴﺘﺨﺩﺍﻡ

ﺍﻟﻤﻁﻭﺭ

ﺍﻟﻤﺴﺎﺤﺔ ﺍﻟﻤﺒﻴﻨﺔ )ﻗﺩﻡ ﻤﺭﺒﻊ(

ﺍﻟﺤﻴﺎﺯﺍﺕ ﺤﺘﻰ ﻋﺎﻡ ٢٠٠٦
ﺍﻟﻭﺍﺠﻬﺔ ﺍﻟﺒﺤﺭﻴﺔ )(Waterfront
١
ﺍﻟﻭﺍﺠﻬﺔ ﺍﻟﺒﺤﺭﻴﺔ )(Waterfront
٢
ﻤﻨﻁﻘﺔ ﺩﺒﻲ ﺍﻟﺤﺭﺓ ﻟﻠﺘﻜﻨﻭﻟﻭﺠﻴﺎ ﻭﺍﻟﺘﺠﺎﺭﺓ ﺍﻻﻟﻜﺘﺭﻭﻨﻴﺔ
ﻭﺍﻹﻋﻼﻡ)(TECOM
٣
ﺒﻭﺭ ﺴﻌﻴﺩ
٤
ﺍﻟﺒﺭﺸﺎﺀ
٥

ﺴﻜﻨﻲ
ﺴﻜﻨﻲ

٧٢٦,٥٦٤
١,٣٠٧,٨١٥

ﺴﻜﻨﻲ
ﺘﺠﺎﺭﻱ
ﺘﺠﺎﺭﻱ

٣٢٨,٨٧٢
٨٥,٩٣
١٦٢,٧٨٦

ﺍﻟﺤﻴﺎﺯﺍﺕ ﺍﻟﺠﺩﻴﺩﺓ ﻓﻲ ٢٠٠٧
١
ﻟﻴﻤﻴﺘﻠﺱ )(Limitless
ﻟﻴﻤﻴﺘﻠﺱ )(Limitless
٢
ﻟﻴﻤﻴﺘﻠﺱ )(Limitless
٣
ﻟﻴﻤﻴﺘﻠﺱ )(Limitless
٤
ﻟﻴﻤﻴﺘﻠﺱ )(Limitless
٥
ﻟﻴﻤﻴﺘﻠﺱ )(Limitless
٦
ﻟﻴﻤﻴﺘﻠﺱ )(Limitless
٧
ﻟﻴﻤﻴﺘﻠﺱ )(Limitless
٨
ﻭﺍﺤﺔ ﺍﻟﺴﻴﻠﻴﻜﻭﻥ
٩
ﻭﺍﺤﺔ ﺍﻟﺴﻴﻠﻴﻜﻭﻥ
١٠
ﻭﺍﺤﺔ ﺍﻟﺴﻴﻠﻴﻜﻭﻥ
١١
ﻭﺍﺤﺔ ﺍﻟﺴﻴﻠﻴﻜﻭﻥ
١٢
ﺍﻟﺨﻠﻴﺞ ﺍﻟﺘﺠﺎﺭﻱ
١٣
ﺍﻟﺨﻠﻴﺞ ﺍﻟﺘﺠﺎﺭﻱ
١٤
ﺍﻟﺨﻠﻴﺞ ﺍﻟﺘﺠﺎﺭﻱ
١٥
ﺩﻭﺒﻴﻭﺘﻙ
١٦
ﺩﻭﺒﻴﻭﺘﻙ
١٧
ﺩﻭﺒﻴﻭﺘﻙ
١٨
ﺴﻤﺎ ﺩﺒﻲ
١٩
ﺴﻤﺎ ﺩﺒﻲ
٢٠
ﺍﻟﻭﺍﺠﻬﺔ ﺍﻟﺒﺤﺭﻴﺔ )(Waterfront
٢١
ﺍﻟﻭﺍﺠﻬﺔ ﺍﻟﺒﺤﺭﻴﺔ )(Waterfront
٢٢
ﺍﻟﻭﺍﺠﻬﺔ ﺍﻟﺒﺤﺭﻴﺔ )(Waterfront
٢٣
ﺍﻟﻭﺍﺠﻬﺔ ﺍﻟﺒﺤﺭﻴﺔ )(Waterfront
٢٤
ﺍﻟﻭﺍﺠﻬﺔ ﺍﻟﺒﺤﺭﻴﺔ )(Waterfront
٢٥
ﺍﻟﻭﺍﺠﻬﺔ ﺍﻟﺒﺤﺭﻴﺔ )(Waterfront
٢٦
ﺍﻟﻭﺍﺠﻬﺔ ﺍﻟﺒﺤﺭﻴﺔ )(Waterfront
٢٧
ﺍﻟﻭﺍﺠﻬﺔ ﺍﻟﺒﺤﺭﻴﺔ )(Waterfront
٢٨
ﺍﻟﻭﺍﺠﻬﺔ ﺍﻟﺒﺤﺭﻴﺔ )(Waterfront
٢٩

ﺴﻜﻨﻲ
ﺴﻜﻨﻲ
ﺘﺠﺎﺭﻱ
ﺘﺠﺎﺭﻱ
ﺘﺠﺎﺭﻱ
ﺘﺠﺎﺭﻱ
ﺴﻜﻨﻲ
ﺴﻜﻨﻲ
ﺴﻜﻨﻲ
ﺴﻜﻨﻲ
ﺴﻜﻨﻲ
ﺴﻜﻨﻲ
ﺴﻜﻨﻲ
ﺴﻜﻨﻲ
ﺴﻜﻨﻲ
ﺴﻜﻨﻲ
ﺴﻜﻨﻲ
ﺴﻜﻨﻲ
ﺴﻜﻨﻲ
ﺴﻜﻨﻲ
ﺴﻜﻨﻲ
ﺴﻜﻨﻲ
ﺴﻜﻨﻲ
ﺴﻜﻨﻲ
ﺴﻜﻨﻲ
ﺴﻜﻨﻲ
ﺴﻜﻨﻲ
ﺴﻜﻨﻲ
ﺴﻜﻨﻲ

٢٤٢,٣٢٨
١٣٣,٨٥٧
٣١٦,١٦٣
٣٩٠,٢٥
٣٩٠,٤٩٣
٣١٦,١٧٩
١٣٣,٩٨٥
٢٤٣,٩١٨
١٠٩,٢٤٦
١٥٧,٥٦٧
١٤٨,٣٩١
١٠٣,٨٤٧
١٧٠,٣
١٧٠,٧٦
١٦٣,٩٨
١٥٦,٦٧٨
١٥٦,٦٩٦
١٥٢,٩٨٨
١٩١,٧٨٥
٩٠٨,٦٠٠
٦٥٣,٩٠٨
٦٥٣,٩٠٨
٦٥٣,٩٠٨
٦٥٣,٩٠٨
١,٣٨٣,٥٣٩
٦٥٣,٩٠٨
٦٥٣,٩٠٨
٦٥٣,٩٠٨
٦٥٣,٩٠٨
١٣,٩٨٤,٧٨١

ﺍﻹﺠﻤﺎﻟﻲ
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ﺍﻟﺘﻭﺴﻊ ﺍﻟﺩﻭﻟﻲ
ﺘﻨﻭﻱ ﺩﻴﺎﺭ ﺍﻟﺘﺭﻜﻴﺯ ﻋﻠﻰ ﻤﺸﺎﺭﻴﻊ ﺍﻟﺘﻁﻭﻴﺭ ﻋﺎﻟﻴﺔ ﺍﻟﺠﻭﺩﺓ ﺍﻟﺘﻲ ﺘﻠﺒﻲ ﺍﻟﺘﻭﺠﻬﺎﺕ ﺍﻟﻤﺤﻠﻴﺔ ﻭﻤﺨﺘﻠﻑ ﺸﺭﺍﺌﺢ ﺍﻟﺴﻭﻕ ﻓﻲ ﺍﻟﻤﻨﻁﻘﺔ.
ﺘﻀﻡ ﺒﻠﺩﺍﻥ ﻤﻨﻁﻘﺔ ﺍﻟﺸﺭﻕ ﺍﻷﻭﺴﻁ ﻭﺸﻤﺎل ﺃﻓﺭﻴﻘﻴﺎ ﻭﺠﻨﻭﺏ ﺸﺭﻕ ﺁﺴﻴﺎ ﺒﻌﺽ ﺃﺴﺭﻉ ﺍﻟﺩﻭل ﻨﻤﻭﺍ ﻤﻥ ﻨﺎﺤﻴﺔ ﺍﻟﻨﻤﻭ ﺍﻹﻗﺘﺼﺎﺩﻱ ﻜﻤﺎ ﻴﺒﻴﻥ
ﺫﻟﻙ ﺇﺠﻤﺎﻟﻲ ﺍﻟﻨﺎﺘﺞ ﺍﻟﻤﺤﻠﻲ ﺍﻟﻤﺭﺘﻔﻊ ﻭﺍﻟﻨﻤﻭ ﺍﻟﺴﻜﺎﻨﻲ ﺇﻟﻰ ﺠﺎﻨﺏ ﺍﻟﻨﻭﺍﺤﻲ ﺍﻟﻤﻤﻴﺯﺓ ﻭﺍﻹﻴﺠﺎﺒﻴﺔ ﺍﻟﻤﺘﻌﻠﻘﺔ ﺒﺎﻟﺴﻜﺎﻥ ﻤﺜل ﻏﻠﺒﺔ ﺍﻟﺸﺒﺎﺏ ﻋﻠـﻰ
ﺍﻟﺘﻌﺩﺍﺩ ﺍﻟﺴﻜﺎﻨﻲ ﻭﺍﻟﻨﻤﻭ ﻓﻲ ﺍﻟﻔﺌﺎﺕ ﻤﺘﻭﺴﻁﺔ ﺍﻟﺩﺨل ﻭﺍﻻﻨﺘﻘﺎل ﻨﺤﻭ ﺍﻟﻌﻴﺵ ﻓﻲ ﺍﻟﻤﺩﻥ ﺍﻟﻜﺒﻴﺭﺓ.
ﻨﺠﺤﺕ ﺩﻴﺎﺭ ﺒﻔﻀل ﺴﺠﻠﻬﺎ ﺍﻟﺤﺎﻓل ﻭﺴﻤﻌﺘﻬﺎ ﺍﻟﺠﻴﺩﺓ ﻓﻲ ﺘﺭﺴﻴﺦ ﻤﻜﺎﻨﺘﻬﺎ ﻜﺸﺭﻜﺔ ﺘﻁﻭﻴﺭ ﻋﻘﺎﺭﻱ ﺭﺍﺌﺩﺓ ﻓﻲ ﻗﻁﺎﻋﻲ ﺍﻟﻌﻘﺎﺭﺍﺕ ﺍﻟﺘﺠﺎﺭﻴـﺔ
ﻭﺍﻟﺴﻜﻨﻴﺔ ﻭﺒﺭﻫﻨﺕ ﻋﻠﻰ ﻗﺩﺭﺘﻬﺎ ﻋﻠﻰ ﺍﻟﺘﻭﺴﻊ ﺒﻨﺠﺎﺡ ﻓﻲ ﺃﺴﻭﺍﻕ ﺠﺩﻴﺩﺓ.
ﺘﺘﻀﻤﻥ ﺨﻁﻁ ﺍﻟﻨﻤﻭ ﺍﻟﻤﺴﺘﻘﺒﻠﻲ ﻟﻠﺸﺭﻜﺔ ﻤﺯﻴﺩﹰﺍ ﻤﻥ ﺍﻟﺘﻭﺴﻊ ﻓﻲ ﺃﺴﻭﺍﻕ ﺍﻟﺘﻁﻭﻴﺭ ﺍﻟﻌﻘﺎﺭﻱ ﺍﻟﺘﻲ ﺘﺘﻤﻴﺯ ﺒﺠﺎﺫﺒﻴﺘﻬﺎ ﺒﻤﺎ ﻓﻲ ﺫﻟـﻙ ﺍﻹﻤـﺎﺭﺍﺕ
ﺍﻷﺨﺭﻯ ﻓﻲ ﺩﻭﻟﺔ ﺍﻹﻤﺎﺭﺍﺕ ﺍﻟﻌﺭﺒﻴﺔ ﺍﻟﻤﺘﺤﺩﺓ ﻭﺠﻨﻭﺏ ﻭﻭﺴﻁ ﺁﺴﻴﺎ ﺒﺎﻹﻀﺎﻓﺔ ﺇﻟﻰ ﺍﻟﺒﻠﺩﺍﻥ ﺍﻷﺨﺭﻯ ﻓﻲ ﺍﻟﺸﺭﻕ ﺍﻷﻭﺴﻁ.
ﺘﺘﻔﺎﻭﺽ ﺍﻟﺸﺭﻜﺔ ﺤﺎﻟﻴ ﹰﺎ ﺒﺨﺼﻭﺹ ﻤﺸﺭﻭﻉ ﺍﺴﺘﺜﻤﺎﺭ ﻤﺸﺘﺭﻙ ﻟﺘﻁﻭﻴﺭ ﻋﻘﺎﺭﻱ ﺴﻜﻨﻲ ﻓﻲ ﻜﺎﺯﺍﺨﺴﺘﺎﻥ .ﻜﻤﺎ ﺃﻨﻬﺎ ﺘﻘﻴﻡ ﺍﻟﺠﺩﻭﻯ ﺍﻻﻗﺘﺼﺎﺩﻴﺔ
ﻟﻤﺸﺭﻭﻉ ﺘﻁﻭﻴﺭ ﻋﻘﺎﺭﻱ ﻓﻲ ﺸﺒﻪ ﺍﻟﻘﺎﺭﺓ ﺍﻟﻬﻨﺩﻴﺔ ﻭﺘﺘﺸﺎﻭﺭ ﻤﻊ ﻋﺩﺓ ﻤﺴﺘﺸﺎﺭﻴﻥ ﺒﺨﺼﻭﺹ ﺍﻟﻨﻭﺍﺤﻲ ﺍﻟﻘﺎﻨﻭﻨﻴﺔ ﻭﺍﻟـﻀﺭﻴﺒﻴﺔ ﻭﺍﻟﺘﺠﺎﺭﻴـﺔ.
ﻭﻗﺒل ﺍﻟﺸﺭﻭﻉ ﻓﻲ ﺃﻱ ﻤﻥ ﺍﻟﻤﺸﺎﺭﻴﻊ ﺍﻟﺩﻭﻟﻴﺔ ﺘﺠﺭﻱ ﺩﻴﺎﺭ ﺩﺭﺍﺴﺎﺕ ﻤﻔﺼﻠﺔ ﺘﺘﻌﻠﻕ ﺒﺎﻟﺠﺩﻭﻯ ﺍﻻﻗﺘﺼﺎﺩﻴﺔ ﻟﻠﻤﺸﺭﻭﻉ ﻭﺍﻟﻨﻭﺍﺤﻲ ﺍﻟﻘﺎﻨﻭﻨﻴـﺔ
ﻭﺍﻟﻀﺭﻴﺒﻴﺔ ﻭﺍﻟﻤﺤﺎﺴﺒﻴﺔ ﻭﻻ ﺘﻤﻀﻲ ﻓﻴﻪ ﺇﻻ ﻋﻨﺩﻤﺎ ﺘﺘﺄﻜﺩ ﻤﻥ ﺇﺠﺭﺍﺀﺍﺕ ﺍﻟﺘﻌﺎﻤل ﻤﻊ ﺍﻟﻤﺨﺎﻁﺭ ﻭﻤﻥ ﺍﻟﺠﺩﻭﻯ ﺍﻟﺘﺠﺎﺭﻴﺔ ﻟﻌﻭﺍﺌﺩ ﺍﻟﻤﺸﺭﻭﻉ.
ﺘﺒﻴﻥ ﺍﻟﺨﺭﻴﻁﺔ ﺍﻟﺘﺎﻟﻴﺔ ﺍﻟﺘﻨﻭﻉ ﺍﻟﺠﻐﺭﺍﻓﻲ ﻟﺩﻴﺎﺭ ﻭ ﺨﺒﺭﺘﻬﺎ ﺍﻟﻭﺍﺴﻌﺔ ﻓﻲ ﺇﺩﺍﺭﺓ ﺍﻟﻤﺸﺎﺭﻴﻊ ﺍﻟﻌﻘﺎﺭﻴﺔ.
ﺍﻟﺨﺭﻴﻁﺔ :ﺍﻟﺘﻨﻭﻉ ﺍﻟﺠﻐﺭﺍﻓﻲ ﻟﻤﺸﺎﺭﻴﻊ ﺩﻴﺎﺭ ﻓﻲ ﺇﺩﺍﺭﺓ ﺍﻟﻤﺸﺎﺭﻴﻊ

آﺎزاﺧﺴﺘﺎن

ﺗﺮآﻴﺎ
ﺳﻮرﻳﺎ
اﻟﻌﺮاق
اﻷردن
اﻟﻜﻮﻳﺖ

إﻳﺮان
ﺑﺎآﺴﺘﺎن
اﻟﻬﻨﺪ

ﺑﻨﻐﻼدش

ﻗﻄﺮ
اﻹﻣﺎرات

ﻟﺒﻨﺎن

اﻟﻤﻐﺮب
اﻟﺠﺰاﺋﺮ
ﻣﺼﺮ

ﻟﻴﺒﻴﺎ

اﻟﺴﻌﻮدﻳﺔ

اﻟﻴﻤﻦ

ﻣﻨﻄﻘﺔ اﻟﺸﺮق اﻷوﺳﻂ
وﺷﻤﺎل أﻓﺮﻳﻘﻴﺎ

ﻣﻨﻄﻘﺔ ﺟﻨﻮب ﺁﺳﻴﺎ

-

ﺗﻮﻧﺲ

"ﺍﻷﺴﻭﺍﻕ ﺍﻟﺜﺎﻨﻭﻴﺔ" ﺍﻟﺘﻲ ﺘﻌﺘﺯﻡ ﺍﻟﺸﺭﻜﺔ ﺍﻟﺩﺨﻭل ﺇﻟﻴﻬﺎ ﻭﻓﻘﹰﺎ ﻟﺨﻁﺘﻬﺎ ﺍﻟﺘﻭﺴﻌﻴﺔ
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اﻷﺳﻮاق اﻟﺤﺎﻟﻴﺔ
اﻷﺳﻮاق اﻟﺜﺎﻧﻮﻳﺔ
اﻷﺳﻮاق اﻹﻗﻠﻴﻤﻴﺔ

ﺍﻷﻨﺸﻁﺔ ﺍﻟﻌﻘﺎﺭﻴﺔ ﺍﻷﺨﺭﻯ
ﺃﺩﻯ ﻨﻤﻭ ﺍﻟﺴﻭﻕ ﺍﻟﻌﻘﺎﺭﻱ ﻓﻲ ﺍﻹﻤﺎﺭﺍﺕ ﺍﻟﻌﺭﺒﻴﺔ ﺍﻟﻤﺘﺤﺩﺓ ﻭﺍﻟﺯﻴﺎﺩﺓ ﺍﻟﻜﺒﻴﺭﺓ ﻓﻲ ﺍﻟﻁﻠﺏ ﻋﻠﻰ ﺍﻟﻌﻘﺎﺭﺍﺕ ﺇﻟﻰ ﺯﻴﺎﺩﺓ ﺠﺎﺫﺒﻴﺔ ﺍﻟﻘﻁﺎﻉ ﺒﺎﻟﻨـﺴﺒﺔ
ﻟﻤﺠﻤﻭﻋﺔ ﻤﺘﻨﻭﻋﺔ ﻤﻥ ﻤﺠﺎﻻﺕ ﺍﻟﺨﺩﻤﺎﺕ ﺍﻟﻌﻘﺎﺭﻴﺔ .ﻭﻗﺩ ﺘﻭﺴﻌﺕ ﺍﻨﺸﻁﺔ ﺸﺭﻜﺔ ﺩﻴﺎﺭ ﻓﻲ ﺍﻟﺨﺩﻤﺎﺕ ﺍﻟﻤﺘﺼﻠﺔ ﺒﺎﻟﻌﻘﺎﺭﺍﺕ ﻋـﻥ ﻁﺭﻴـﻕ
ﺘﻭﺴﻴﻊ ﻗﺎﺌﻤﺔ ﺨﺩﻤﺎﺘﻬﺎ ﻟﺘﺸﻤل ﺍﻟﻭﺴﺎﻁﺔ ﺍﻟﻌﻘﺎﺭﻴﺔ ﻭﺇﺩﺍﺭﺓ ﺍﻟﻌﻘﺎﺭﺍﺕ ﻭﺇﺩﺍﺭﺓ ﺍﻟﻤﺒﻴﻌﺎﺕ.

ﺇﺩﺍﺭﺓ ﺍﻟﻌﻘﺎﺭﺍﺕ
ﻜﺠﺯﺀ ﻤﻥ ﻋﻤﻠﻬﺎ ﻓﻲ ﺇﺩﺍﺭﺓ ﺍﻟﻌﻘﺎﺭﺍﺕ ،ﺘﺩﻴﺭ ﺩﻴﺎﺭ ﺍﻟﻤﺤﺎﻓﻅ ﺍﻟﻌﻘﺎﺭﻴﺔ ﻟﻌﻤﻼﺌﻬﺎ ﻤﻥ ﺨﻼل ﺍﺴﺘﺸﺎﺭﻴﻲ ﻋﻘﺎﺭﺍﺕ ﺫﻭﻱ ﺨﺒﺭﺓ ﻴﺨﺩﻤﻭﻥ ﺴﻭﻕ
ﺍﻹﻤﺎﺭﺍﺕ ﺍﻟﻌﺭﺒﻴﺔ ﺍﻟﻤﺘﺤﺩﺓ ﻤﻥ ﺨﻼل ﺘﺴﻊ ﻤﻜﺎﺘﺏ ﻓﻲ ﺍﻟﺩﻭﻟﺔ .ﻭﺘﺘﻤﺘﻊ ﺍﻟﺸﺭﻜﺔ ﺒﺴﺠل ﺤﺎﻓل ﻓﻲ ﻤﺠﺎل ﺍﻟﻌﻘﺎﺭﺍﺕ ﻻ ﻤﺜﻴـل ﻟـﻪ ﻨﻅـﺭﹰﺍ
ﻟﺴﻨﻭﺍﺕ ﺨﺒﺭﺘﻬﺎ ﺍﻟﺘﻲ ﺴﺎﻫﻤﺕ ﻓﻲ ﺘﺤﻘﻴﻕ ﻨﺘﺎﺌﺞ ﻤﻤﻴﺯﺓ ﻟﻠﻤﺅﺠﺭﻴﻥ ﻭﺍﻟﻤﺴﺘﺄﺠﺭﻴﻥ ﻟﺩﻴﻬﻡ .ﻭﻗﺩ ﺤﻘﻘﺕ ﺩﻴﺎﺭ ﺍﻹﻨﺠﺎﺯﺍﺕ ﺍﻟﺘﺎﻟﻴﺔ ﻓـﻲ ﻫـﺫﺍ
ﺍﻟﻤﺠﺎل:


ﺘﺩﻴﺭ ﺩﻴﺎﺭ ﺃﻜﺜﺭ ﻤﻥ  ٩٠٠ﻋﻘﺎﺭ ﻓﻲ ﺃﻨﺤﺎﺀ ﺍﻹﻤﺎﺭﺍﺕ ﺍﻟﻌﺭﺒﻴﺔ ﺍﻟﻤﺘﺤﺩﺓ ﺘﻀﻡ ﺃﻜﺜﺭ ﻤﻥ  ١٦,٠٠٠ﻭﺤﺩﺓ ﺴﻜﻨﻴﺔ.





ﻼ ﻴﺘﺠﺎﻭﺯ  ٣٠٠ﻤﻠﻴﻭﻥ ﺩﺭﻫﻡ.
ﺤﻘﻘﺕ ﺍﻟﺸﺭﻜﺔ ﻓﻲ ﻋﺎﻡ  ٢٠٠٦ﻟﻠﻤﻼﻙ ﺍﻟﻤﺘﻌﺎﻗﺩﻴﻥ ﻤﻌﻬﺎ ﻟﺘﺄﺠﻴﺭ ﻭﺤﺩﺍﺘﻬﻡ ﺩﺨ ﹰ
ﺘﺘﻤﻴﺯ ﺩﻴﺎﺭ ﺒﻤﻌﺩل ﺇﺸﻐﺎل ﻴﺘﺠﺎﻭﺯ ﻓﻲ ﺍﻟﻤﺘﻭﺴﻁ  %٩٥ﺒﺎﻟﻨﺴﺒﺔ ﻟﺠﻤﻴﻊ ﺍﻟﻭﺤﺩﺍﺕ ﺍﻟﻤﺅﺠﺭﺓ ﺍﻟﺘﻲ ﺘﺩﻴﺭﻫﺎ.
ﺘﺘﻤﻴﺯ ﺩﻴﺎﺭ ﺒﻤﻌﺩل ﺘﺠﺩﻴﺩ ﻟﻺﻴﺠﺎﺭ ﻴﺘﺠﺎﻭﺯ  %٨٧ﻤﻥ ﺍﻟﻤﺴﺘﺄﺠﺭﻴﻥ ﻟﺩﻴﻬﺎ.

ﺇﻟﻰ ﺠﺎﻨﺏ ﺇﺩﺍﺭﺓ ﻋﻘﺎﺭﺍﺕ ﻋﻤﻼﺌﻬﺎ ،ﺘﻨﻭﻱ ﺍﻟﺸﺭﻜﺔ ﺃﻴﻀ ﹰﺎ ﺘﻁﻭﻴﺭ ﻋﻘﺎﺭﺍﺕ ﺒﻐﺭﺽ ﺍﻟﺘﺄﺠﻴﺭ ﻤﻥ ﺃﺠل ﺍﻻﺴﺘﻔﺎﺩﺓ ﻤﻥ ﻨﺸﺎﻁ ﺴـﻭﻕ ﺇﻴﺠـﺎﺭ
ﺍﻟﻭﺤﺩﺍﺕ ﺍﻟﺘﺠﺎﺭﻴﺔ ﻭﺍﻟﺴﻜﻨﻴﺔ .ﺴﻴﺴﻤﺢ ﺒﻨﺎﺀ ﻋﻘﺎﺭﺍﺕ ﻷﻏﺭﺍﺽ ﺍﻟﺘﺄﺠﻴﺭ ﻟﺩﻴﺎﺭ ﺒﺎﻻﺴﺘﻔﺎﺩﺓ ﻤﻥ ﺘﺩﻓﻕ ﺇﻴﺭﺍﺩﺍﺕ ﺜﺎﺒﺕ ﻭﻤﺴﺘﻘﺭ .ﻭﻗﺩ ﺒـﺩﺃﺕ
ﺩﻴﺎﺭ ﻓﻲ ﺠﻬﻭﺩ ﺍﻟﺘﻁﻭﻴﺭ ﻫﺫﻩ ﻤﻥ ﺨﻼل ﺸﺭﺍﺀ ﻗﻁﻌﺘﻲ ﺃﺭﺽ ﻓﻲ ﻤﻭﺍﻗﻊ ﺭﺌﻴﺴﻴﺔ ﻓﻲ ﺩﺒﻲ .ﺍﻟﻌﻘﺎﺭ ﺍﻷﻭل ﻫﻭ ﺒﺭﺝ ﺘﺠﺎﺭﻱ ﻓﻲ ﺍﻟﺒﺭﺸـﺎﺀ
ﻗﻴﺩ ﺍﻹﻨﺸﺎﺀ ﺤﺎﻟﻴ ﹰﺎ .ﺃﻤﺎ ﺍﻟﻤﺸﺭﻭﻉ ﺍﻟﺜﺎﻨﻲ ﻓﻬﻭ ﺃﻴﻀ ﹰﺎ ﺒﺭﺝ ﺘﺠﺎﺭﻱ ﻴﻘﻊ ﻓﻲ ﻤﻨﻁﻘﺔ ﺒﻭﺭﺴﻌﻴﺩ ﻓﻲ ﺩﻴﺭﺓ ،ﺩﺒﻲ .ﻭﺘﺨﻁﻁ ﺍﻟـﺸﺭﻜﺔ ﻟﺘﻭﺴـﻴﻊ
ﻤﺤﻔﻅﺔ ﻋﻘﺎﺭﺍﺘﻬﺎ ﺍﻟﻤﺨﺼﺼﺔ ﻟﻺﻴﺠﺎﺭ ﻜﺠﺯﺀ ﻤﻥ ﻤﺨﻁﻁﺎﺘﻬﺎ ﻟﻠﻨﻤﻭ.

ﺍﻟﻭﺴﺎﻁﺔ
ﺃﻀﺎﻓﺕ ﺩﻴﺎﺭ ﺃﻴﻀ ﹰﺎ ﺃﻋﻤﺎل ﺍﻟﻭﺴﺎﻁﺔ ﺇﻟﻰ ﻤﺠﺎﻻﺕ ﻋﻤﻠﻬﺎ ﻟﺘﺨﺩﻡ ﺍﻟﺸﺭﻴﺤﺔ ﺍﻟﻤﺘﺯﺍﻴﺩﺓ ﻤﻥ ﺍﻟﺴﻜﺎﻥ ﺍﻟﺫﻴﻥ ﻴﺨﻁﻁـﻭﻥ ﻟـﺸﺭﺍﺀ ﺍﻟﻌﻘـﺎﺭﺍﺕ.
ﻭﺘﻌﻤل ﺍﻟﺸﺭﻜﺔ ﻜﻭﺴﻴﻁ ﻓﻌﺎل ﻓﺘﺴﺎﻋﺩ ﻋﻤﻼﺌﻬﺎ ﻓﻲ ﺸﺭﺍﺀ ﻭﺒﻴﻊ ﺍﻟﻌﻘﺎﺭﺍﺕ ﺍﻋﺘﻤﺎﺩﹰﺍ ﻋﻠﻰ ﺨﺒﺭﺘﻬﺎ ﺍﻟﻌﻘﺎﺭﻴﺔ ﺍﻟﻭﺍﺴﻌﺔ .ﻭﺘﺴﺘﺨﺩﻡ ﺩﻴﺎﺭ ﻗﺎﻋﺩﺓ
ﺍﻟﺒﻴﺎﻨﺎﺕ ﺍﻟﻜﺒﻴﺭﺓ ﻟﺩﻴﻬﺎ ﻤﻥ ﺍﻟﻤﺸﺘﺭﻴﻥ ﻭﺍﻟﺒﺎﺌﻌﻴﻥ ﻻﻴﺠﺎﺩ ﺍﻟﺘﻭﺍﻓﻕ ﻤﺎ ﺒﻴﻥ ﺍﻟﻤﻌﺎﻴﻴﺭ ﺍﻻﺴﺘﺜﻤﺎﺭﻴﺔ ﻟﻠﻌﻤﻴل ﻭﺍﻟﻔﺭﺼﺔ ﺍﻻﺴﺘﺜﻤﺎﺭﻴﺔ ﺍﻟﺘﻲ ﻴﻭﻓﺭﻫﺎ
ﺍﻟﻌﻘﺎﺭ.
ﻼ ﻟﻌﻤل
ﺘﻨﻭﻱ ﺩﻴﺎﺭ ﺘﻨﻤﻴﺔ ﻫﺫﺍ ﺍﻟﻤﺠﺎل ﺒﺸﻜل ﻜﺒﻴﺭ ﻜﺠﺯﺀ ﻤﻥ ﻤﺨﻁﻁﺎﺘﻬﺎ ﻓﻲ ﺍﻟﺘﻭﺴﻊ ،ﺤﻴﺙ ﺴﺘﺸﻜل ﺃﻋﻤﺎل ﺍﻟﻭﺴﺎﻁﺔ ﺠﺯﺀﹰﺍ ﺃﺴﺎﺴﻴ ﹰﺎ ﻤﻜﻤ ﹰ
ﺩﻴﺎﺭ ﺍﻷﺴﺎﺴﻲ ﻓﻲ ﺍﻟﺘﻁﻭﻴﺭ ﺍﻟﻌﻘﺎﺭﻱ ﻤﻊ ﺩﻋﻡ ﻨﺸﺎﻁﺎﺘﻬﺎ ﻓﻲ ﺇﻴﺠﺎﺭ ﺍﻟﻌﻘﺎﺭﺍﺕ ﻭﺇﺩﺍﺭﺘﻬﺎ.

ﺇﺩﺍﺭﺓ ﺍﻟﻤﺒﻴﻌﺎﺕ
ﺍﻋﺘﻤﺎﺩﹰﺍ ﻋﻠﻰ ﺨﺒﺭﺘﻬﺎ ﺍﻟﻭﺍﺴﻌﺔ ﻓﻲ ﺇﺩﺍﺭﺓ ﺍﻟﻌﻘﺎﺭﺍﺕ ﻭﺴﻌﻴ ﹰﺎ ﻟﺩﺨﻭل ﻤﺠﺎل ﻋﻤل ﺠﺩﻴﺩ ،ﺘﺒﺭﻡ ﺩﻴﺎﺭ ﺘﻌﺎﻤﻼﺕ ﻴﺴﻤﺢ ﻓﻴﻬﺎ ﺍﻟﻤﺎﻟـﻙ ﻟـﺩﻴﺎﺭ
ﺒﺎﻋﺎﺩﺓ ﺘﺄﺠﻴﺭ ﺍﻟﻌﻘﺎﺭﺍﺕ ﺇﻟﻰ ﺍﻟﻐﻴﺭ .ﻭﻓﻲ ﻫﺫﺍ ﺍﻟﻤﺠﺎل ﻓﻘﺩ ﺘﻤﻜﻨﺕ ﺩﻴﺎﺭ ﻤﻥ ﺍﻻﺴﺘﻔﺎﺩﺓ ﻤﻥ ﺍﺘﺼﺎﻻﺘﻬﺎ ﺍﻟﻭﺍﺴﻌﺔ ﻤﻊ ﺍﻟﻤﺅﺠﺭﻴﻥ ﺒﺎﻹﻀـﺎﻓﺔ
ﺇﻟﻰ ﻤﻌﺭﻓﺔ ﺍﺴﺘﺸﺎﺭﻴﻴﻬﺎ ﻓﻲ ﺍﻟﺘﺄﺠﻴﺭ ﻤﻥ ﺃﺠل ﺘﺤﻘﻴﻕ ﺇﻴﺭﺍﺩﺍﺕ ﺜﺎﺒﺘﺔ ﻟﻠﺸﺭﻜﺔ.

ﺍﻻﺴﺘﺭﺍﺘﻴﺠﻴﺔ
ﻭﻤﻥ ﺃﺠل ﺘﺤﻘﻴﻕ ﺭﺅﻴﺔ ﺩﻴﺎﺭ ﻓﻲ "ﺍﻻﺭﺘﻘﺎﺀ ﺒﻤﻌﺎﻴﻴﺭ ﺍﻟﺘﻁﻭﺭ" ﺘﺄﺨﺫ ﺩﻴﺎﺭ ﺤﺎﺠﺎﺕ ﺍﻟﻌﻤﻴل ﺒﻌﻴﻥ ﺍﻻﻋﺘﺒﺎﺭ ﻋﻠﻰ ﺃﻋﻠﻰ ﺍﻟﻤﺴﺘﻭﻴﺎﺕ ﻤﻥ ﺤﻴﺙ
ﺘﻘﺩﻴﻡ ﻋﻘﺎﺭﺍﺕ ﺴﻜﻨﻴﺔ ﻭﺘﺠﺎﺭﻴﺔ ﺫﺍﺕ ﺘﺼﻤﻴﻡ ﻭﺘﺨﻁﻴﻁ ﺠﻴﺩﻴﻥ ﻭﻨﻭﻋﻴﺔ ﺠﻴﺩﺓ ﻭﺃﺴﻌﺎﺭ ﻤﻨﺎﺴﺒﺔ .ﻭﺘﺘﻤﺜل ﺍﺴﺘﺭﺍﺘﻴﺠﻴﺔ ﻋﻤل ﺩﻴﺎﺭ ﻓﻲ ﺍﻟﺘﺭﻜﻴﺯ
ﻋﻠﻰ ﺘﻁﻭﻴﺭ ﺘﺠﻤﻌﺎﺕ ﻤﺴﺘﻘﻠﺔ ﺘﻭﻓﺭ ﻤﺯﻴﺠ ﹰﺎ ﻤﻥ ﺍﻟﻭﺤﺩﺍﺕ ﺍﻟﺴﻜﻨﻴﺔ ﻭﺍﻟﺘﺠﺎﺭﻴﺔ ﻤﺤﻠﻴ ﹰﺎ ﻭﺩﻭﻟﻴ ﹰﺎ ﻋﻥ ﻁﺭﻴﻕ ﺘﻨﻔﻴﺫ ﺍﻻﺴﺘﺭﺍﺘﻴﺠﻴﺎﺕ ﺍﻟﺘﺎﻟﻴﺔ:

ﺇﻴﺠﺎﺩ ﻤﺤﻔﻅﺔ ﻤﺘﻨﻭﻋﺔ ﻤﻥ ﺍﻷﺼﻭل ﺍﻟﻌﻘﺎﺭﻴﺔ
ﺘﻬﺩﻑ ﺇﺩﺍﺭﺓ ﺩﻴﺎﺭ ﺇﻟﻰ ﺍﻟﻤﺤﺎﻓﻅﺔ ﻋﻠﻰ ﺘﻨﻭﻉ ﻤﺸﺎﺭﻴﻌﻬﺎ ﻭﺨﺩﻤﺎﺘﻬﺎ ﺍﻟﻌﻘﺎﺭﻴﺔ ﻤﻥ ﺤﻴﺙ ﺍﻟﺘﻐﻁﻴﺔ ﺍﻟﺠﻐﺭﺍﻓﻴﺔ ﻭﺘﻭﺯﻉ ﺍﻟﻘﻁﺎﻋـﺎﺕ .ﻭﺘﺘﻤﺜـل
ﺍﻻﺴﺘﺭﺍﺘﻴﺠﻴﺔ ﺍﻟﻤﺤﻠﻴﺔ ﻟﻺﺩﺍﺭﺓ ﻓﻲ ﺃﻥ ﺘﻭﻓﺭ ﻟﻤﺴﺎﻫﻤﻴﻬﺎ ﻤﺠﻤﻭﻋﺔ ﻤﺘﻨﻭﻋﺔ ﻤﻥ ﺍﻟﻤﺸﺎﺭﻴﻊ ﻭﺍﻷﺼﻭل .ﻭﻤـﻥ ﺍﻟﻤﺘﻭﻗـﻊ ﺃﻥ ﺘﺨﻔـﻑ ﻫـﺫﻩ
ﺍﻻﺴﺘﺭﺍﺘﻴﺠﻴﺔ ﻤﻥ ﺘﻌﺭﺽ ﺩﻴﺎﺭ ﻟﻤﺨﺎﻁﺭ ﺸﺭﻴﺤﺔ ﺴﻭﻗﻴﺔ ﺃﻭ ﻤﻨﻁﻘﺔ ﺠﻐﺭﺍﻓﻴﺔ ﻤﻌﻴﻨﺔ.

٢٧

ﺴﺘﻬﺩﻑ ﺩﻴﺎﺭ ﺇﻟﻰ ﺍﻗﺘﻨﺎﺹ ﺍﻟﻔﺭﺹ ﻓﻲ ﻤﻨﻁﻘﺔ ﺍﻟﺸﺭﻕ ﺍﻷﻭﺴﻁ ﻭﺸﻤﺎل ﺃﻓﺭﻴﻘﻴﺎ ﻭﺠﻨﻭﺏ ﺁﺴﻴﺎ ﺍﻟﺘﻲ ﺘﺘﻤﻴﺯ ﺒﺘﻌﺩﺍﺩ ﺴﻜﺎﻨﻲ ﻴﺒﻠﻎ  ١,٤ﻤﻠﻴﺎﺭ
ﻨﺴﻤﺔ ﻭﺇﺠﻤﺎﻟﻲ ﻨﺎﺘﺞ ﻤﺤﻠﻲ ﻴﻘﺎﺭﺏ  ١,٧ﺘﺭﻟﻴﻭﻥ ٣ﺩﻭﻻﺭ ﻭﻴﻨﻤﻭ ﺒﻤﻌﺩل ﻨﺴﺒﺘﻪ .٤%١٢-١٠

٢

ﺍﻟﻤﺤﺎﻓﻅﺔ ﻋﻠﻰ ﻤﻭﻗﻌﻬﺎ ﻜﺎﻟﻤﻁﻭﺭ ﺍﻟﻌﻘﺎﺭﻱ ﺍﻟﻤﻔﻀل
ﻨﺠﺤﺕ ﺩﻴﺎﺭ ﻤﻥ ﺨﻼل ﺴﺠﻠﻬﺎ ﺍﻟﺤﺎﻓل ﻭﻗﺩﺭﺘﻬﺎ ﻋﻠﻰ ﺘﺴﻠﻴﻡ ﺍﻟﻤﺸﺎﺭﻴﻊ ﺒﻜﻔﺎﺀﺓ ﻓﻲ ﺍﻟﻤﻭﻋﺩ ﺍﻟﻤﺤﺩﺩ ﻟﻬﺎ ﻤﻊ ﺍﻻﻟﺘﺯﺍﻡ ﺒﺄﻋﻠﻰ ﻤﻌﺎﻴﻴﺭ ﺍﻟﺠـﻭﺩﺓ
ﻓﻲ ﺇﺜﺒﺎﺕ ﺤﻀﻭﺭﻫﺎ ﻜﺸﺭﻜﺔ ﺍﻟﺘﻁﻭﻴﺭ ﺍﻟﻤﻔﻀﻠﺔ ﺒﺎﻟﻨﺴﺒﺔ ﻟﻠﻌﺩﻴﺩ ﻤﻥ ﺸﺭﻜﺎﺕ ﺍﻟﺘﻁﻭﻴﺭ ﺍﻟﺭﺌﻴﺴﻴﺔ ﻓﻲ ﺍﻹﻤﺎﺭﺍﺕ ﺍﻟﻌﺭﺒﻴﺔ ﺍﻟﻤﺘﺤـﺩﺓ .ﻭﻫـﻲ
ﺤﺎﻟﻴ ﹰﺎ ﻤﻥ ﺃﺤﺩ ﺸﺭﻜﺎﺕ ﺍﻟﺘﻁﻭﻴﺭ ﺍﻟﻤﻔﻀﻠﺔ ﺒﺎﻟﻨﺴﺒﺔ ﻟﺩﺒﻲ ﻟﻠﻌﻘﺎﺭﺍﺕ ،ﻜﻤﺎ ﻜﻭﻨﺕ ﺘﺤﺎﻟﻔ ﹰﺎ ﻭﺜﻴﻘ ﹰﺎ ﻤﻊ ﺸﺭﻜﺔ ﻨﺨﻴل ﻓﻲ ﻋﺩﺓ ﻤﺸﺎﺭﻴﻊ .ﻭﺘﺨﻁـﻁ
ﺩﻴﺎﺭ ﻟﻼﺴﺘﻤﺭﺍﺭ ﻓﻲ ﺘﻜﻭﻴﻥ ﻫﺫﻩ ﺍﻟﻌﻼﻗﺎﺕ ﻭﻏﻴﺭﻫﺎ ﻓﻲ ﺍﻹﻤﺎﺭﺍﺕ ﺍﻟﻌﺭﺒﻴﺔ ﺍﻟﻤﺘﺤﺩﺓ ﻭﺍﻷﺴﻭﺍﻕ ﺍﻷﺨﺭﻯ ﻤﻊ ﺘﻭﺴﻴﻊ ﺃﻋﻤﺎﻟﻬﺎ.

ﺍﻟﺘﻭﺴﻊ ﺍﻟﻤﺴﺘﻤﺭ ﻓﻲ ﺍﻹﻤﺎﺭﺍﺕ ﺍﻟﻌﺭﺒﻴﺔ ﺍﻟﻤﺘﺤﺩﺓ ﻭﺍﻷﺴﻭﺍﻕ ﺍﻟﺩﻭﻟﻴﺔ
ﺒﻨﺕ ﺩﻴﺎﺭ ﻤﻥ ﺨﻼل ﺴﺠﻠﻬﺎ ﺍﻟﺤﺎﻓل ﻓﻲ ﺘﺴﻠﻴﻡ ﺍﻟﻤﺸﺎﺭﻴﻊ ﺒﻜﻔﺎﺀﺓ ﻓﻲ ﺍﻟﻤﻭﻋﺩ ﺍﻟﻤﺤﺩﺩ ﻟﻬﺎ ﺴﻤﻌﺔ ﺭﺍﺴﺨﺔ ﻭﻤﺭﻤﻭﻗﺔ ﺒﺎﻋﺘﺒﺎﺭﻫﺎ ﻻﻋﺒ ﹰﺎ ﻗﻭﻴـ ﹰﺎ
ﻭﻤﻭﺜﻭﻗ ﹰﺎ ﻓﻲ ﺍﻟﺴﻭﻕ ﺒﺎﻟﻨﺴﺒﺔ ﻟﻠﻌﻤﻼﺀ ﻭﺸﺭﻜﺎﺕ ﺍﻟﺘﻁﻭﻴﺭ ﺍﻟﺭﺌﻴﺴﻴﺔ ﻓﻲ ﺍﻹﻤﺎﺭﺍﺕ ﺍﻟﻌﺭﺒﻴﺔ ﺍﻟﻤﺘﺤﺩﺓ .ﻭﺘﺨﻁﻁ ﺩﻴﺎﺭ ﻟﺘﻁﻭﻴﺭ ﻫـﺫﻩ ﺍﻟﺨﺒـﺭﺓ
ﻭﺍﻻﺴﺘﻔﺎﺩﺓ ﻤﻥ ﺍﻟﻨﻤﻭ ﺍﻟﻤﺴﺘﻤﺭ ﻭﺍﻻﺴﺘﺜﻨﺎﺌﻲ ﻓﻲ ﺍﻹﻤﺎﺭﺍﺕ ﺍﻟﻌﺭﺒﻴﺔ ﺍﻟﻤﺘﺤﺩﺓ ﻟﺩﻋﻡ ﻤﺸﺎﺭﻴﻌﻬﺎ ﺍﻟﻤﺴﺘﻘﺒﻠﻴﺔ .ﺴﺘﺴﺘﻤﺭ ﺩﻴﺎﺭ ﻓﻲ ﺍﻟﺒﺤﺙ ﺍﻟﺩﺅﻭﺏ
ﻋﻥ ﻋﻘﺎﺭﺍﺕ ﺒﺄﺴﻌﺎﺭ ﻤﻨﺎﺴﺒﺔ ﻓﻲ ﺍﻹﻤﺎﺭﺍﺕ ﺍﻟﻌﺭﺒﻴﺔ ﺍﻟﻤﺘﺤﺩﺓ ﻟﺘﻜﻭﻥ ﺠﺯﺀﹰﺍ ﻤﻥ ﺃﺭﺍﻀﻴﻬﺎ ﻓﻲ ﻤﻨﺎﻁﻕ ﺍﻟﻨﻤﻭ ﺍﻟﻤﺤﺘﻤل.
ﺘﻨﻭﻱ ﺍﻟﺸﺭﻜﺔ ﺘﻭﺴﻴﻊ ﻭﺘﻨﻭﻴﻊ ﻤﺤﻔﻅﺘﻬﺎ ﻤﻥ ﺍﻟﻌﻘﺎﺭﺍﺕ ﻭﺍﻟﻤﺸﺎﺭﻴﻊ ﻓﻲ ﺃﺴﻭﺍﻕ ﺩﻭﻟﻴﺔ ﻤﺨﺘﺎﺭﺓ ﻋﺎﻟﻴﺔ ﺍﻟﻨﻤﻭ  ،ﻜﻤﺎ ﺘﺨﻁﻁ ﻟﺘﻭﺴﻴﻊ ﺨﺒﺭﺘﻬـﺎ
ﺍﻟﻭﺍﺴﻌﺔ ﻭﺍﻟﻜﺒﻴﺭﺓ ﻓﻲ ﺘﻁﻭﻴﺭ ﻭﺇﺩﺍﺭﺓ ﺍﻟﻤﺸﺎﺭﻴﻊ ﺍﻟﻌﻘﺎﺭﻴﺔ ﻓﻲ ﺍﻹﻤﺎﺭﺍﺕ ﺍﻟﻌﺭﺒﻴﺔ ﺍﻟﻤﺘﺤﺩﺓ ﻭﺭﺒﻤﺎ ﺍﻗﺘﻨﺎﺹ ﺍﻟﻔﺭﺹ ﻓﻲ ﺩﻭل ﻤﺠﻠﺱ ﺍﻟﺘﻌﺎﻭﻥ
ﺍﻟﺨﻠﻴﺠﻲ ﻭﺍﻟﺸﺭﻕ ﺍﻷﻭﺴﻁ ﻭﺸﺭﻕ ﺃﻭﺭﻭﺒﺎ ﻭﺠﻨﻭﺏ ﺁﺴﻴﺎ .ﻭﻗﺩ ﻜﺎﻨﺕ ﺩﻴﺎﺭ ﺍﻟﺭﺍﺌﺩﺓ ﻓﻲ ﺘﻭﺴﻴﻊ ﺃﻋﻤﺎﻟﻬﺎ ﻤﻥ ﺨـﻼل ﻜﻭﻨﻬـﺎ ﺃﻭل ﺸـﺭﻜﺔ
ﺘﻁﻭﻴﺭ ﻏﻴﺭ ﺭﺌﻴﺴﻴﺔ ) (Non-Master Developerﺘﺒﺎﺸﺭ ﺍﻟﻌﻤل ﻓﻲ ﻟﺒﻨﺎﻥ ﻭﺘﺭﻜﻴﺎ .ﻭﺘﺨﻁﻁ ﺍﻟﺸﺭﻜﺔ ﻟﻤﺘﺎﺒﻌﺔ ﻫﺫﻩ ﺍﻟﺠﻬﻭﺩ ﻓﻲ ﺴﻌﻴﻬﺎ
ﻨﺤﻭ ﺃﺴﻭﺍﻕ ﺩﻭﻟﻴﺔ ﺭﺌﻴﺴﻴﺔ ﺃﺨﺭﻯ ﻟﻜﻲ ﺘﺘﻭﺴﻊ ﻓﻴﻬﺎ ﻋﻥ ﻁﺭﻴﻕ ﺍﻟﺸﺭﺍﻜﺔ ﻤﻊ ﺸﺭﻜﺎﺀ ﻤﺤﻠﻴﻴﻥ ﻴﺘﻤﺘﻌﻭﻥ ﺒﻤﻜﺎﻨﺔ ﻤﺭﻤﻭﻗـﺔ .ﻴـﺴﻤﺢ ﻫـﺫﺍ
ﻟﻠﺸﺭﻜﺔ ﺒﺎﻻﻋﺘﻤﺎﺩ ﻋﻠﻰ ﻨﺠﺎﺤﻬﺎ ﻓﻲ ﺩﺒﻲ ﻓﻲ ﻫﺫﻩ ﺍﻷﺴﻭﺍﻕ ﻤﻊ ﺍﻟﺤﺼﻭل ﻓﻲ ﻨﻔﺱ ﺍﻟﻭﻗﺕ ﻋﻠﻰ ﻤﻌﻠﻭﻤﺎﺕ ﻤﺤﻠﻴﺔ ﺍﺴﺘﺭﺍﺘﻴﺠﻴﺔ ﺘﻀﻤﻥ ﻟﻬﺎ
ﺘﻭﺍﺯﻥ ﻤﺤﻔﻅﺘﻬﺎ ﻭﺘﺤﻘﻴﻕ ﻗﻴﻤﺔ ﻟﻠﻤﺴﺎﻫﻤﻴﻥ.

ﺍﻟﻤﺸﺎﺭﻜﺔ ﺍﻟﻤﺴﺘﻤﺭﺓ ﻓﻲ ﺍﻟﻤﺸﺎﺭﻴﻊ ﺍﻟﺴﻜﻨﻴﺔ ﻭﺍﻟﺘﺠﺎﺭﻴﺔ
ﺘﺨﻁﻁ ﺩﻴﺎﺭ ﻟﻼﺴﺘﻤﺭﺍﺭ ﻓﻲ ﺘﻁﻭﻴﺭ ﺍﻟﻤﺸﺎﺭﻴﻊ ﺍﻟﺴﻜﻨﻴﺔ ﻭﺍﻟﺘﺠﺎﺭﻴﺔ ﻜﺠﺯﺀ ﻤﻥ ﻋﻤﻠﻴﺎﺘﻬﺎ ﺍﻟﺭﺌﻴﺴﻴﺔ .ﻭﺒﻤﺎ ﺃﻥ ﺍﻟﺸﺭﻜﺔ ﺘﺨﻁﻁ ﻟﺘﻘﺩﻴﻡ ﺨﺩﻤﺎﺕ
ﺸﺎﻤﻠﺔ ﻓﺒﻭﺴﻌﻬﺎ ﺍﻻﺴﺘﻔﺎﺩﺓ ﻤﻥ ﺭﻴﺎﺩﺘﻬﺎ ﻓﻲ ﻤﺨﺘﻠﻑ ﺍﻟﻘﻁﺎﻋﺎﺕ ﻓﻲ ﺍﻹﻤﺎﺭﺍﺕ ﺍﻟﻌﺭﺒﻴﺔ ﺍﻟﻤﺘﺤﺩﺓ ﻭﻏﻴﺭﻫﺎ ﻤﻥ ﺍﻷﺴﻭﺍﻕ ﺍﻟﺩﻭﻟﻴﺔ.

ﺤﻴﺎﺯﺓ ﺃﺼﻭل ﻟﺘﺤﻘﻴﻕ ﺩﺨل
ﺘﺨﻁﻁ ﺩﻴﺎﺭ ﻟﺘﻜﻭﻴﻥ ﻤﺤﻔﻅﺘﻬﺎ ﻤﻥ ﺍﻟﻌﻘﺎﺭﺍﺕ ﺍﻟﻤﺨﺼﺼﺔ ﻟﻺﻴﺠﺎﺭ ﻤﻥ ﺨﻼل ﺤﻴﺎﺯﺓ ﺃﻭ ﺘﻁﻭﻴﺭ ﺍﻷﺼﻭل ﺍﻟﻌﻘﺎﺭﻴﺔ ﺍﻟﺘﻲ ﺘﻘﺘـﺼﺭ ﻋﻠـﻰ
ﻤﺸﺎﺭﻴﻊ ﺴﻜﻨﻴﺔ ﻭﺘﺠﺎﺭﻴﺔ.

ﺘﻌﺯﻴﺯ ﺍﻻﻨﺸﻁﺔ ﺍﻟﺘﻜﻤﻴﻠﻴﺔ
ﺘﺨﻁﻁ ﺍﻟﺸﺭﻜﺔ ﺘﻌﺯﻴﺯ ﺃﻋﻤﺎل ﺍﻟﻭﺴﺎﻁﺔ ﺍﻟﺨﺎﺼﺔ ﺒﻬﺎ ﺍﻟﺘﻲ ﺴﺘﻜﻭﻥ ﻤﻜﻤﻠﺔ ﻷﻋﻤﺎﻟﻬﺎ ﺍﻟﺭﺌﻴﺴﻴﺔ ﻓﻲ ﺘﻁﻭﻴﺭ ﺍﻟﻌﻘﺎﺭﺍﺕ ،ﻜﻤﺎ ﺴﺘﺩﻋﻡ ﺍﻷﻋﻤﺎل
ﺍﻟﺠﺩﻴﺩﺓ ﺍﻟﻤﻜﻤﻠﺔ ﻟﻨﺸﺎﻁﺎﺘﻬﺎ ﻓﻲ ﺇﺩﺍﺭﺓ ﺍﻟﻌﻘﺎﺭﺍﺕ.

ﻨﻘﺎﻁ ﺍﻟﻘﻭﺓ ﺍﻟﺘﻨﺎﻓﺴﻴﺔ
ﺘﻌﺘﺒﺭ ﺍﻟﻨﻭﺍﺤﻲ ﺍﻟﺘﺎﻟﻴﺔ ﻨﻘﺎﻁ ﺍﻟﻘﻭﺓ ﺍﻟﺘﻨﺎﻓﺴﻴﺔ ﺒﺎﻟﻨﺴﺒﺔ ﻟﺩﻴﺎﺭ:

ﺃﻋﻤﺎل ﺭﺍﺴﺨﺔ ﻭﺴﺠل ﻨﺠﺎﺤﺎﺕ ﺤﺎﻓل
ﻤﻨﺫ ﺍﻨﻁﻼﻗﺘﻬﺎ ﻓﻲ ﺍﻟﻌﺎﻡ  ٢٠٠٣ﺘﺤﻭﻟﺕ ﺩﻴﺎﺭ ﺍﻟﻰ ﺍﺤﺩﻯ ﺍﺒﺭﺯ ﺸﺭﻜﺎﺕ ﺍﻟﺘﻁﻭﻴﺭ ﺍﻟﻌﻘﺎﺭﻱ ﺍﻟﺭﺍﺌﺩﺓ ﻓﻲ ﺍﻹﻤﺎﺭﺍﺕ ﺍﻟﻌﺭﺒﻴﺔ ﺍﻟﻤﺘﺤﺩﺓ ،ﺤﻴـﺙ
ﻜﻭﻨﺕ ﻟﻨﻔﺴﻬﺎ ﺍﺴﻤ ﹰﺎ ﻤﺭﻤﻭﻗﺎ ﻭﻤﻤﻴﺯﺍ .ﻜﻤﺎ ﺃﻨﻬﺎ ﺍﺸﺘﻬﺭﺕ ﺒﺠﻭﺩﺓ ﻤﻨﺘﺠﺎﺘﻬﺎ ﻭﺘﻤﻴﺯ ﺨﺩﻤﺎﺘﻬﺎ ﻓﻲ ﺴﻭﻗﻬﺎ ﺍﻟﺭﺌﻴﺴﻴﺔ ﻓﻲ ﺍﻹﻤـﺎﺭﺍﺕ ﺍﻟﻌﺭﺒﻴـﺔ
ﺍﻟﻤﺘﺤﺩﺓ ﺒﻭﺠﻪ ﺨﺎﺹ ،ﻭﻓﻲ ﻤﻨﻁﻘﺔ ﺍﻟﺸﺭﻕ ﺍﻷﻭﺴﻁ ﺒﻭﺠﻪ ﻋﺎﻡ .ﻭﻗﺩ ﺍﺼﺒﺤﺕ ﺩﻴﺎﺭ ﺸﺭﻜﺔ ﺍﻟﺘﻁﻭﻴﺭ ﺍﻟﻤﻔﻀﻠﺔ ﺒﺎﻟﻨﺴﺒﺔ ﻟﻠﻌﺩﻴﺩ ﻤﻥ ﺸﺭﻜﺎﺕ
ﺍﻟﺘﻁﻭﻴﺭ ﺍﻟﺭﺌﻴﺴﻴﺔ ﻓﻲ ﺍﻹﻤﺎﺭﺍﺕ ﺍﻟﻌﺭﺒﻴﺔ ﺍﻟﻤﺘﺤﺩﺓ.
ﺃﻅﻬﺭ ﻓﺭﻴﻕ ﺇﺩﺍﺭﺓ ﺩﻴﺎﺭ ﺒﺎﺴﺘﻤﺭﺍﺭ ﻓﻌﺎﻟﻴﺔ ﻤﻠﻤﻭﺴﺔ ﻓﻲ ﺍﻻﺴﺘﺠﺎﺒﺔ ﻻﺤﺘﻴﺎﺠﺎﺕ ﺍﻟﻌﻤﻴل ﻭﺍﻟﺴﻭﻕ ﻭﺍﻟﻌﻭﺍﻤل ﺍﻷﺨﺭﻯ ﺍﻟﺘﻲ ﺘﻭﺍﺠﻪ ﺍﻷﻋﻤـﺎل
ﻓﻲ ﻫﺫﺍ ﺍﻟﻘﻁﺎﻉ .ﻨﺠﺤﺕ ﺩﻴﺎﺭ ﻓﻲ ﺘﺴﻠﻴﻡ ﺒﺭﺝ ﺍﻟﺴﻴﻑ  ،١ﻭﻫﻭ ﻤﺒﻨﻰ ﺴﻜﻨﻲ ﻓﻲ ﻤﺭﺴﻰ ﺩﺒﻲ ،ﻗﺒل ﺜﻼﺜﺔ ﺃﺸـﻬﺭ ﻤـﻥ ﺘـﺎﺭﻴﺦ ﺍﻟﺘـﺴﻠﻴﻡ

٢
٣
٤

ﺘﻘﺭﻴﺭ ﺍﻱ ﺁﻱ ﻴﻭ ﻟﻌﺎﻡ ٢٠٠٦
ﺘﻘﺭﻴﺭ ﺍﻱ ﺁﻱ ﻴﻭ ﻟﻌﺎﻡ ٢٠٠٦
ﺘﻘﺭﻴﺭ ﺍﻱ ﺁﻱ ﻴﻭ ﻟﻌﺎﻡ ٢٠٠٦

٢٨

ﺍﻟﻤﺘﻭﻗﻊ .ﻜﻤﺎ ﻨﺠﺤﺕ ﻓﻲ ﺇﻨﺠﺎﺯ ﻤﺠﻤﻊ ﻫﻭﺭ ﺍﻟﻌﻨﺯ ﺍﻟﺘﺠﺎﺭﻱ ﻓﻲ ﺩﻴﺭﺓ ﻭﺘﺴﻠﻴﻤﻪ ﻓﻲ ﺍﻟﻤﻭﻋﺩ ﺍﻟﻤﺤﺩﺩ ﻟﻪ .ﺘﻌﺘﻤﺩ ﺩﻴﺎﺭ ﻋﻠﻰ ﺘﻤﻴﺯﻫـﺎ ﻓـﻲ
ﺍﻹﺩﺍﺭﺓ ﺍﻟﻔﻌﺎﻟﺔ ﻟﻠﻤﺸﺎﺭﻴﻊ ﻭﺇﻗﺎﻤﺔ ﻋﻼﻗﺎﺕ ﻁﻭﻴﻠﺔ ﺍﻷﺠل ﻤﻊ ﻤﻘﺎﻭﻟﻴﻥ ﻤﻌﺭﻭﻓﻴﻥ ﻭﻤﻭﺜﻭﻗﻴﻥ ﻤﻥ ﺃﺠل ﺍﻻﺤﺘﻔﺎﻅ ﺒﺴﺠﻠﻬﺎ ﺍﻟﺤﺎﻓل.

ﻨﻤﻭ ﻤﺘﻭﻗﻊ ﻤﻥ ﺘﻨﻔﻴﺫ ﻤﺸﺎﺭﻴﻊ ﻓﻲ ﺃﺴﻭﺍﻕ ﺫﺍﺕ ﻨﻤﻭ ﻤﺭﺘﻔﻊ
ﺘﺘﻤﻴﺯ ﺩﻴﺎﺭ ﺇﻗﻠﻴﻤﻴ ﹰﺎ ﻭ ﻤﺤﻠﻴ ﹰﺎ ﺒﻤﺸﺎﺭﻴﻌﻬﺎ ﺍﻟﻤﺸﻬﻭﺭﺓ ،ﻭﻤﻊ ﺘﻭﺴﻌﻬﺎ ﻭﺘﻨﻔﻴﺫ ﺍﺴﺘﺭﺍﺘﻴﺠﻴﺘﻬﺎ ﻓﻲ ﺍﻟﺘﻨﻭﻴﻊ ﺴﺘﺼل ﻓﻲ ﺍﻟﻨﻬﺎﻴﺔ ﺇﻟﻰ ﺘﻨﻔﻴـﺫ %٥٠
ﻤﻥ ﻤﺸﺭﻭﻋﺎﺘﻬﺎ ﺍﻟﺩﻭﻟﻴﺔ ﻓﻲ ﺃﺴﻭﺍﻕ ﺫﺍﺕ ﻨﻤﻭ ﻤﺭﺘﻔﻊ ﻤﺜل ﺘﺭﻜﻴﺎ ﻭﻜﺎﺯﺍﺨﺴﺘﺎﻥ ﻭﺸﺒﻪ ﺍﻟﻘﺎﺭﺓ ﺍﻟﻬﻨﺩﻴﺔ.
ﻗﺒل ﺍﻟﺩﺨﻭل ﻓﻲ ﺃﻱ ﻤﺸﺭﻭﻉ ﺨﺎﺭﺠﻲ ،ﺘﺠﺭﻱ ﺩﻴﺎﺭ ﺩﺭﺍﺴﺎﺕ ﻤﻔﺼﻠﺔ ﺘﺸﻤل ﺍﻟﺠﺩﻭﻯ ﺍﻻﻗﺘـﺼﺎﺩﻴﺔ ﻟﻠﻤـﺸﺭﻭﻉ ﻭﺍﻟﻨـﻭﺍﺤﻲ ﺍﻟﻘﺎﻨﻭﻨﻴـﺔ
ﻭﺍﻟﻀﺭﻴﺒﻴﺔ ﻭﺍﻟﻤﺤﺎﺴﺒﻴﺔ ﻭﻻ ﺘﻤﻀﻲ ﻓﻴﻪ ﺇﻻ ﻋﻨﺩﻤﺎ ﺘﺘﺄﻜﺩ ﻤﻥ ﻭﺠﻭﺩ ﻁﺭﻴﻘﺔ ﻟﻠﺘﻌﺎﻤل ﻤﻊ ﺍﻟﻤﺨﺎﻁﺭ ﻭﻤﻥ ﺃﻥ ﻋﻭﺍﺌـﺩ ﺍﻟﻤـﺸﺭﻭﻉ ﻤﺠﺩﻴـﺔ
ﺘﺠﺎﺭﻴ ﹰﺎ.

ﻓﺭﻴﻕ ﺇﺩﺍﺭﺓ ﺨﺒﻴﺭ ﻋﺎﻟﻰ ﺍﻟﻜﻔﺎﺀﺓ
ﺘﻤﺘﻠﻙ ﺩﻴﺎﺭ ﻓﺭﻴﻕ ﺇﺩﺍﺭﺓ ﻤﻬﻨﻲ ﻴﺘﻤﺘﻊ ﺒﺨﺒﺭﺓ ﻜﺒﻴﺭﺓ ﻭﺤﻘﻕ ﻨﺘﺎﺌﺞ ﻤﻤﻴﺯﺓ ﺒﺎﺴﺘﻤﺭﺍﺭ .ﻭﺘﻌﻤل ﺇﺩﺍﺭﺓ ﺩﻴﺎﺭ ﻀﻤﻥ ﻫﻴﻜل ﻴﻔﻭﺽ ﺍﻟﺼﻼﺤﻴﺎﺕ
ﻭﺍﻟﻤﺴﺅﻭﻟﻴﺎﺕ ﻭﻴﺴﻤﺢ ﺒﺩﺭﺠﺔ ﻜﺒﻴﺭﺓ ﻤﻥ ﺘﻘﺩﻴﺭ ﺍﻷﺩﺍﺀ ﺍﻟﻤﻬﻨﻲ ﻭﺘﺤﻘﻴﻕ ﺍﻟﺭﻀﺎ ﻭﻴﺴﺘﻔﻴﺩ ﻤﻥ ﺒﺭﻨﺎﻤﺞ ﺤﻭﺍﻓﺭ ﻤﺘﻁﻭﺭ ﻴﻘـﻭﻡ ﻋﻠـﻰ ﺍﻷﺩﺍﺀ.
ﻭﻨﺘﻴﺠﺔ ﻟﺫﻟﻙ ﺘﺘﻤﺘﻊ ﺍﻹﺩﺍﺭﺓ ﺒﺤﻭﺍﻓﺯ ﻗﻭﻴﺔ ﻭﺘﺘﻤﻴﺯ ﺒﺎﻟﺤﻤﺎﺱ ﻭﺍﻹﺨﻼﺹ ﻟﻠﺸﺭﻜﺔ .ﻭﻗﺩ ﺃﻗﺎﻤﺕ ﺍﻹﺩﺍﺭﺓ ﻋﻼﻗـﺎﺕ ﻗﻭﻴـﺔ ﻤـﻊ ﺍﻟﻌﻤـﻼﺀ
ﻭﺍﻟﻤﻘﺎﻭﻟﻴﻥ ﺍﻟﻔﺭﻋﻴﻴﻥ ﻭﺍﻟﻤﻭﺭﺩﻴﻥ ﻭﺸﺭﻜﺎﺕ ﺍﻹﻨﺸﺎﺀﺍﺕ ﺍﻟﺩﻭﻟﻴﺔ ﺍﻷﺨﺭﻯ .ﻭﻜﺎﻨﺕ ﻫﺫﻩ ﺍﻟﻌﻼﻗﺎﺕ ﺃﺤﺩ ﺍﻟﻌﻭﺍﻤل ﺍﻟﺭﺌﻴـﺴﻴﺔ ﻭﺭﺍﺀ ﺍﻟﻨﺘـﺎﺌﺞ
ﺍﻟﻤﺘﻤﻴﺯﺓ ﺍﻟﺘﻲ ﺤﻘﻘﺘﻬﺎ ﺩﻴﺎﺭ ﻭﺴﻤﺤﺕ ﻟﻬﺎ ﺒﺎﻟﺤﺼﻭل ﻋﻠﻰ ﻤﺯﺍﻴﺎ ﻜﺒﻴﺭﺓ ﻋﻨﺩ ﺘﻨﻔﻴﺫ ﺍﻟﻤﺸﺎﺭﻴﻊ ﺍﻟﺼﻌﺒﺔ ﺃﻭ ﺍﻟﺘﻲ ﺘﺘﻁﻠﺏ ﺨﺒﺭﺓ ﺨﺎﺼﺔ.

ﺍﻟﺘﺤﺎﻟﻔﺎﺕ ﺍﻹﺴﺘﺭﺍﺘﻴﺠﻴﺔ ﻓﻲ ﺃﺴﻭﺍﻕ ﻋﺎﻟﻴﺔ ﺍﻟﻨﻤﻭ
ﺘﻤﻜﻨﺕ ﺩﻴﺎﺭ ﻤﻥ ﺇﻗﺎﻤﺔ ﺘﺤﺎﻟﻔﺎﺕ ﺍﺴﺘﺭﺍﺘﻴﺠﻴﺔ ﻤﻊ ﺸﺭﻜﺎﺀ ﻤﺤﻠﻴﻴﻥ ﺭﺌﻴﺴﻴﻴﻥ ﻴﺘﻤﺘﻌﻭﻥ ﺒﺎﻟﺸﻬﺭﺓ ﻭﺍﻟﻨﻔﻭﺫ ﻤﺜل ﺩﺒﻲ ﺍﻟﻌﻘﺎﺭﻴـﺔ ﺫ.ﻡ.ﻡ ،ﺤﻴـﺙ
ﻋﻤﻠﺕ ﺍﻟﺸﺭﻜﺔ ﻤﻊ ﺩﺒﻲ ﺍﻟﻌﻘﺎﺭﻴﺔ ﻓﻲ ﻤﺸﺭﻭﻉ ﻤﺭﻜﺯ ﺩﺒﻲ ﺍﻟﻤﺎﻟﻲ ﺍﻟﻌﺎﻟﻤﻲ.
ﺴﺘﺨﺘﺎﺭ ﺩﻴﺎﺭ ﺸﺭﻜﺎﺌﻬﺎ ﻓﻲ ﺍﻷﺴﻭﺍﻕ ﺍﻟﺨﺎﺭﺠﻴﺔ ﺒﺤﺭﺹ ﻭﻟﻥ ﺘﺘﻌﺎﻭﻥ ﺇﻻ ﻤﻊ ﺸﺭﻜﺎﺀ ﻴﺘﻤﺘﻌﻭﻥ ﺒﺴﺠل ﺤﺎﻓل ﻤﻥ ﺍﻟﺘﻤﻴـﺯ ﻓـﻲ ﺍﻷﻋﻤـﺎل
ﺍﻟﻌﻘﺎﺭﻴﺔ ﻭﻴﻤﺘﻠﻜﻭﻥ ﺘﺎﺭﻴﺨ ﹰﺎ ﻤﺎﻟﻴ ﹰﺎ ﺴﻠﻴﻤ ﹰﺎ ﻤﺜل ﺴﻭﻟﻴﺩﻴﺭ ،ﻭﻫﻲ ﺃﻜﺒﺭ ﺸﺭﻜﺔ ﺘﻁﻭﻴﺭ ﻓﻲ ﻟﺒﻨﺎﻥ ،ﺍﻟﺘﻲ ﺃﻗﺎﻤﺕ ﺩﻴﺎﺭ ﻋﻼﻗﺎﺕ ﻭﺜﻴﻘﺔ ﻤﻌﻬﺎ.

ﺘﺩﻓﻕ ﻨﻘﺩﻱ ﺜﺎﺒﺕ ﻭﻨﻤﻭ ﻓﻲ ﺍﻷﺭﺒﺎﺡ
ﺤﻘﻘﺕ ﺩﻴﺎﺭ ﻨﻤﻭﹰﺍ ﻜﺒﻴﺭﹰﺍ ﻓﻲ ﺍﻷﺭﺒﺎﺡ ﻤﻨﺫ ﺒﺩﺀ ﻋﻤﻠﻴﺎﺘﻬﺎ ﻓﻲ ﻴﻭﻨﻴﻭ  .٢٠٠٣ﻭﺴﻴﺸﻜل ﺍﻟﺴﺠل ﺍﻟﺤﺎﻓل ﻟﻠﺸﺭﻜﺔ ﺃﺴﺎﺴ ﹰﺎ ﻗﻭﻴ ﹰﺎ ﻟﻬﺎ ﻟﻼﺴـﺘﻤﺭﺍﺭ
ﻓﻲ ﺘﺤﻘﻴﻕ ﺃﺭﺒﺎﺡ ﻤﺘﻤﻴﺯﺓ ﺨﻼل ﺍﻟﺴﻨﻭﺍﺕ ﺍﻟﻤﻘﺒﻠﺔ ﺍﻋﺘﻤﺎﺩﹰﺍ ﻋﻠﻰ ﺇﻴﺭﺍﺩﺍﺕ ﺠﻴﺩﺓ ﻤﺘﻭﻗﻌﺔ ﻤﻥ ﺘﻁﻭﻴﺭ ﺍﻟﻌﻘﺎﺭﺍﺕ ﺇﻟﻰ ﺠﺎﻨﺏ ﺍﻟﺘﺩﻓﻘﺎﺕ ﺍﻟﻨﺎﺘﺠﺔ
ﻋﻥ ﺍﻟﺨﺩﻤﺎﺕ ﺍﻟﺠﺩﻴﺩﺓ ﺍﻟﻤﺘﺼﻠﺔ ﺒﺎﻟﻌﻘﺎﺭﺍﺕ .ﻭﺘﻌﺘﻤﺩ ﺩﻴﺎﺭ ﻋﻠﻰ ﻗﺎﻋﺩﺓ ﺭﺃﺴﻤﺎﻟﻴﺔ ﻗﻭﻴﺔ ﻟﺩﻋﻡ ﻋﻤﻠﻴﺎﺘﻬﺎ ﺍﻟﺤﺎﻟﻴﺔ ﺒﻠﻐﺕ ﻗﻴﻤﺘﻬﺎ ﺍﻟﺼﺎﻓﻴﺔ ﺤﻭﺍﻟﻲ
 ١٦٣٦,٣ﻤﻠﻴﻭﻥ ﺩﺭﻫﻡ ﻓﻲ ﻨﻬﺎﻴﺔ ﻋﺎﻡ  .٢٠٠٦ﻭﻗﺩ ﻨﻤﺕ ﺃﺭﺒﺎﺡ ﺍﻟﺸﺭﻜﺔ ﺒﻤﻌﺩل ﻨﻤﻭ ﺴﻨﻭﻱ ﻤﺭﻜﺏ ﻨﺴﺒﺘﻪ  %٣٣٥ﻤﻥ  ٥ﻤﻼﻴﻴﻥ ﺩﺭﻫﻡ
ﻻ ﺇﻟﻰ  ٤١٢,٦ﻤﻠﻴﻭﻥ ﺩﺭﻫﻡ ﻓﻲ ﻋﺎﻡ  ،٢٠٠٦ﺒﻴﻨﻤﺎ ﺍﺯﺩﺍﺩ ﻫﺎﻤﺵ ﺍﻟﺭﺒﺢ ﺍﻟﺼﺎﻓﻲ ﺯﻴﺎﺩﺓ ﻜﺒﻴﺭﺓ ﻤﻥ  %٢١,٨ﻓـﻲ
ﻓﻲ ﻋﺎﻡ  ٢٠٠٣ﻭﺼﻭ ﹰ
ﻻ ﺇﻟﻰ ﻨﺴﺒﺔ  %٣٩ﻓﻲ ﻋﺎﻡ .٢٠٠٦
ﻋﺎﻡ  ٢٠٠٣ﻭﺼﻭ ﹰ

ﺍﻟﻜﻔﺎﺀﺓ ﺍﻟﺘﺸﻐﻴﻠﻴﺔ
ﺘﻔﺘﺨﺭ ﺩﻴﺎﺭ ﺒﺎﻤﺘﻼﻜﻬﺎ ﻓﺭﻴﻘ ﹰﺎ ﻤﻥ ﻜﺒﺎﺭ ﺍﻟﻤﺩﺭﺍﺀ ﻴﺭﻜﺯ ﻋﻠﻰ ﻨﺠﺎﺡ ﺍﻟﻤﺸﺭﻭﻉ ﻭﺍﻷﺩﺍﺀ ﺍﻟﻤﺎﻟﻲ ﻤﻊ ﺘﺭﻜﻴﺯﻩ ﻓﻲ ﺫﺍﺕ ﺍﻟﻭﻗﺕ ﻋﻠـﻰ ﺘﺤﻘﻴـﻕ
ﻜﻔﺎﺀﺓ ﺘﺸﻐﻴﻠﻴﺔ ﻋﺎﻟﻴﺔ .ﻭﻴﻅﻬﺭ ﻫﺫﺍ ﻤﻥ ﺨﻼل ﺘﺤﻘﻴﻕ ﺩﻴﺎﺭ ﻋﺎﺌﺩﹰﺍ ﻋﻠﻰ ﺭﺃﺱ ﺍﻟﻤﺎل ﺘﺠﺎﻭﺯ  %٣٠ﺨﻼل ﺍﻟـﺴﻨﻭﺍﺕ ﺍﻟﻤﺎﻟﻴـﺔ ﺍﻟﻤﺎﻀـﻴﺔ.
ﺒﺎﻹﻀﺎﻓﺔ ﺍﻟﻰ ﺫﻟﻙ ﺘﺘﻤﻴﺯ ﺍﻟﺸﺭﻜﺔ ﺒﺎﻨﺨﻔﺎﺽ ﻨﺴﺒﺔ ﺍﻟﻨﻔﻘﺎﺕ ﺇﻟﻰ ﺍﻟﺩﺨل ﺤﻴﺙ ﺘﻤﺜل ﻨﺴﺒﺔ  %٢٠ﺒﺎﻟﻤﻘﺎﺭﻨﺔ ﻤﻊ ﻤﺴﺘﻭﻴﺎﺕ ﺍﻟﻘﻁـﺎﻉ ﺍﻟﺘـﻲ
ﺘﺘﺭﺍﻭﺡ ﺒﻴﻥ ﻨﺴﺒﺔ .%٣٠-٢٥

ﺃﻓﻀﻠﻴﺔ ﺍﻟﺭﻴﺎﺩﺓ ﻓﻲ ﺩﺨﻭل ﺃﺴﻭﺍﻕ ﻜﺒﻴﺭﺓ ﺇﻗﻠﻴﻤﻴﺔ ﻭﺩﻭﻟﻴﺔ
ﺘﻔﺘﺨﺭ ﺩﻴﺎﺭ ﺒﻤﻭﻗﻌﻬﺎ ﻓﻲ ﻤﻘﺩﻤﺔ ﺍﻟﺭﻜﺏ ﻭﺒﺭﻴﺎﺩﺘﻬﺎ ﻓﻲ ﺘﻭﺴﻌﺎﺕ ﺃﻋﻤﺎﻟﻬﺎ ﻤﺜل ﻜﻭﻨﻬﺎ ﻤﻥ ﺍﻭﺍﺌل ﺸﺭﻜﺎﺕ ﺍﻟﺘﻁﻭﻴﺭ ﺍﻟﻌﻘﺎﺭﻱ ﻓﻲ ﺍﻹﻤـﺎﺭﺍﺕ
ﺍﻟﻌﺭﺒﻴﺔ ﺍﻟﻤﺘﺤﺩﺓ ﺘﺒﺎﺸﺭ ﺍﻟﻌﻤل ﻓﻲ ﻤﻨﻁﻘﺔ ﺍﻟﺨﻠﻴﺞ ﺍﻟﺘﺠﺎﺭﻱ ﻓﻲ ﺩﻭﻟﺔ ﺍﻹﻤﺎﺭﺍﺕ ﺍﻟﻌﺭﺒﻴﺔ ﺍﻟﻤﺘﺤﺩﺓ ﻭﻟﺒﻨﺎﻥ ﻭﺘﺭﻜﻴﺎ ﻭﺴﺘﺴﺘﻤﺭ ﻓـﻲ ﺘﺤﻘﻴـﻕ
ﺍﻟﻤﺯﻴﺩ ﻤﻥ ﺍﻟﻘﻴﻤﺔ ﻟﻠﻤﺴﺎﻫﻤﻴﻥ ﻭﺍﻟﻤﺴﺘﺜﻤﺭﻴﻥ.

ﺍﻟﻌﻤﻼﺀ
ﺘﺸﻤل ﻗﺎﻋﺩﺓ ﻋﻤﻼﺀ ﺩﻴﺎﺭ ﻤﺴﺘﺜﻤﺭﻴﻥ ﻭﻋﻤﻼﺀ ﺒﻴﻨﻬﻡ ﺃﺼﺤﺎﺏ ﺃﻋﻤﺎل ﻭﻤﻬﻨﻴﻭﻥ .ﻭﻤﻥ ﺃﺠل ﺘﻠﺒﻴﺔ ﺘﻭﻗﻌﺎﺕ ﻋﻤﻼﺌﻬﺎ ﻭﺠﺫﺏ ﻋﻤﻼﺀ ﺠـﺩﺩ،
ﺘﻠﺘﺯﻡ ﺍﻟﺸﺭﻜﺔ ﺒﺘﻭﻓﻴﺭ ﺨﺩﻤﺎﺕ ﻋﻠﻰ ﺃﻋﻠﻰ ﺍﻟﻤﺴﺘﻭﻴﺎﺕ ﻟﻌﻤﻼﺌﻬﺎ ﻭﺘﻌﺘﻨﻲ ﺒﻬﻡ ﻭﺘﺴﺘﺠﻴﺏ ﻟﻬﻡ ﺒﻤﺎ ﻴﻀﻤﻥ ﺘﻠﺒﻴﺔ ﻜﺎﻓﺔ ﺍﺤﺘﻴﺎﺠﺎﺘﻬﻡ ﻭﺍﻟﺭﺩ ﻋﻠﻰ
ﺠﻤﻴﻊ ﺍﺴﺘﻔﺴﺎﺭﺍﺘﻬﻡ .ﻴﺸﻤل ﻫﺫﺍ ﻭﺠﻭﺩ ﻤﺭﻜﺯ ﺍﺘﺼﺎل ﻭﻓﺭﻴﻕ ﻋﻨﺎﻴﺔ ﺒﺎﻟﻌﻤﻼﺀ .ﻜﻤﺎ ﺘﻠﺘﺯﻡ ﺩﻴﺎﺭ ﺒﺘﺤﻘﻴﻕ ﺃﻋﻠﻰ ﺩﺭﺠﺎﺕ ﺍﻟﺠﻭﺩﺓ ﻟﻤﻨﺘﺠﺎﺘﻬـﺎ
ﺤﻴﺙ ﺘﺩﺭﺱ ﺍﻟﺘﺼﺎﻤﻴﻡ ﻭﻤﺨﻁﻁﺎﺕ ﺍﻟﻁﻭﺍﺒﻕ ﻭﺍﻟﻤﻭﺍﺼﻔﺎﺕ ﺒﻌﻨﺎﻴﺔ ﺴﻌﻴ ﹰﺎ ﻟﻼﺭﺘﻘﺎﺀ ﺒﻤﻌﺎﻴﻴﺭ ﺍﻟﺘﻁﻭﻴﺭ .ﻭﻤﻊ ﺍﺴـﺘﻤﺭﺍﺭ ﺘﻭﺴـﻊ ﺍﻻﻗﺘـﺼﺎﺩ
ﺍﻹﻤﺎﺭﺍﺘﻲ ﻭﺠﺫﺏ ﺍﻟﻭﺍﻓﺩﻴﻥ ﺫﻭﻱ ﺍﻟﺩﺨل ﺍﻟﻤﺘﻭﺴﻁ ﺇﻟﻰ ﺍﻟﻤﺭﺘﻔﻊ ،ﺘﺨﻁﻁ ﺍﻟﺸﺭﻜﺔ ﻻﺴﺘﻬﺩﺍﻑ ﻫﺫﻩ ﺍﻟﺸﺭﻴﺤﺔ ﻤﻥ ﺍﻟﻌﻤﻼﺀ ﻤﻥ ﺃﺠل ﺘﺤﻘﻴـﻕ
ﻼ .ﻟﻺﻁﻼﻉ ﻋﻠﻰ ﻤﻨﺎﻗﺸﺔ ﻤﻔﺼﻠﺔ ﻟﻨﻤﻭ ﺍﻟﺴﻭﻕ ﺍﻟﻌﻘﺎﺭﻱ ﻓﻲ ﺍﻹﻤﺎﺭﺍﺕ ﺍﻟﻌﺭﺒﻴﺔ ﺍﻟﻤﺘﺤﺩﺓ ،ﻴﺭﺠﻰ ﺍﻟﺭﺠﻭﻉ ﺇﻟـﻰ
ﻨﻤﻭ ﻓﻲ ﺍﻹﻴﺭﺍﺩﺍﺕ ﻤﺴﺘﻘﺒ ﹰ
ﻗﺴﻡ "ﻨﻅﺭﺓ ﻋﺎﻤﺔ ﻋﻥ ﻗﻁﺎﻉ ﺍﻟﻌﻘﺎﺭﺍﺕ".

٢٩

ﺍﻟﺒﻴﺌﺔ ﺍﻟﺘﻨﺎﻓﺴﻴﺔ
ﺘﺘﻜﻭﻥ ﺍﻟﺒﻴﺌﺔ ﺍﻟﺘﻨﺎﻓﺴﻴﺔ ﻓﻲ ﺍﻟﻘﻁﺎﻉ ﺍﻟﻌﻘﺎﺭﻱ ﻓﻲ ﻤﻨﻁﻘﺔ ﺍﻟﺸﺭﻕ ﺍﻷﻭﺴﻁ ﻭﺸﻤﺎل ﺃﻓﺭﻴﻘﻴﺎ ﺒﺸﻜل ﺭﺌﻴﺴﻲ ﻤﻥ ﺸﺭﻜﺎﺕ ﺍﻟﺘﻁـﻭﻴﺭ ﺍﻟﺭﺌﻴـﺴﻴﺔ
ﻭﺸﺭﻜﺎﺕ ﺘﻁﻭﻴﺭ ﺍﻟﻤﺸﺎﺭﻴﻊ .ﻭﻓﻲ ﻜل ﻤﻥ ﻫﺎﺘﻴﻥ ﺍﻟﺸﺭﻴﺤﺘﻴﻥ ﻫﻨﺎﻙ ﺒﻀﻌﺔ ﻻﻋﺒﻴﻥ ﻜﺒﺎﺭ ﻴﺘﻤﺘﻌﻭﻥ ﺒﺤﻀﻭﺭ ﺇﻗﻠﻴﻤﻲ ﻭﻋﺩﺩ ﻤﻥ ﺍﻟﻼﻋﺒـﻴﻥ
ﺍﻵﺨﺭﻴﻥ ﺍﻟﺫﻴﻥ ﻴﺭﻜﺯﻭﻥ ﻋﻠﻰ ﺃﺴﻭﺍﻗﻬﻡ ﺍﻟﻤﺤﻠﻴﺔ .ﻟﻘﺩ ﻜﺎﻨﺕ ﺩﺒﻲ ﺩﺍﺌﻤ ﹰﺎ ﻓﻲ ﺼﺩﺍﺭﺓ ﻤﻌﻅﻡ ﺍﻟﻤﺸﺎﺭﻴﻊ ﺍﻟﻜﺒﺭﻯ ﻓﻲ ﺍﻟﻤﻨﻁﻘﺔ ﺍﻻﻤﺭ ﺍﻟﺫﻱ ﺍﺩﻯ
ﺇﻟﻰ ﺃﻥ ﺘﺘﺨﺫ ﺃﻜﺒﺭ ﻭﺃﻫﻡ ﺸﺭﻜﺎﺕ ﺍﻟﺘﻁﻭﻴﺭ ﺍﻟﻌﻘﺎﺭﻱ ﺍﻹﻗﻠﻴﻤﻴﺔ ﻓﻲ ﻤﻨﻁﻘﺔ ﺍﻟﺸﺭﻕ ﺍﻷﻭﺴﻁ ﻭﺸﻤﺎل ﺃﻓﺭﻴﻘﻴﺎ ﻤﻥ ﺩﺒﻲ ﻤﺭﻜﺯﹰﺍ ﻟﻬﺎ.
ﺘﺄﺘﻲ ﺇﻋﻤﺎﺭ ﺍﻟﻌﻘﺎﺭﻴﺔ ﻓﻲ ﺼﺩﺍﺭﺓ ﺸﺭﻜﺎﺕ ﺍﻟﺘﻁﻭﻴﺭ ﺍﻟﺭﺌﻴﺴﻴﺔ ﺤﻴﺙ ﺃﺜﺒﺘﺕ ﻭﺠﻭﺩﻫﺎ ﻤﻥ ﺨﻼل ﻤﺸﺎﺭﻴﻊ ﻤﺘﻤﻴﺯﺓ ﻓﻲ ﺩﺒـﻲ ﻤﺜـل ﻤﺠﻤـﻊ
ﺍﻹﻤﺎﺭﺍﺕ ﺍﻟﺴﻜﻨﻲ ﻭﻤﺭﺴﻰ ﺩﺒﻲ ﻭﻤﺸﺭﻭﻋﻬﺎ ﺍﻟﻀﺨﻡ ﺍﻟﻘﺎﺩﻡ ﻭﺴﻁ ﻤﺩﻴﻨﺔ ﺩﺒﻲ ﺍﻟﺠﺩﻴﺩ ﺍﻟﺫﻱ ﺴﻴﺘﻀﻤﻥ ﺒﺭﺝ ﺩﺒﻲ ﺍﻟﺫﻱ ﻴﺘﻭﻗـﻊ ﺃﻥ ﻴﻜـﻭﻥ
ﺃﻋﻠﻰ ﺒﺭﺝ ﻓﻲ ﺍﻟﻌﺎﻟﻡ .ﺃﻤﺎ ﺸﺭﻜﺘﺎ ﺍﻟﺘﻁﻭﻴﺭ ﺍﻟﺭﺌﻴﺴﻴﺘﺎﻥ ﺍﻷﺨﺭﺘﺎﻥ ﻓﻲ ﺩﺒﻲ ﻓﻬﻤﺎ ﺩﺒﻲ ﺍﻟﻌﻘﺎﺭﻴﺔ ﺍﻟﺘﻲ ﺘﻌﻤل ﻋﻠﻰ ﺒﻨـﺎﺀ ﻤـﺸﺭﻭﻉ ﺍﻟﺨﻠـﻴﺞ
ﺍﻟﺘﺠﺎﺭﻱ ﻓﻲ ﺩﺒﻲ ﺍﻟﺒﺎﻟﻐﺔ ﻗﻴﻤﺘﻪ  ٢٠ﻤﻠﻴﺎﺭ ﺩﻭﻻﺭ ﻭﺸﺭﻜﺔ ﻨﺨﻴل ﻭﻫﻲ ﺍﻟﻤﻁﻭﺭ ﺍﻟﺭﺌﻴﺴﻲ ﻟﺠﺯﺭ ﺍﻟﻨﺨﻠﺔ ﻭﻤﺸﺭﻭﻉ ﺍﻟﻌﺎﻟﻡ ﻭﻤﺸﺭﻭﻉ ﻭﺍﺠﻬﺔ
ﺩﺒﻲ ﺍﻟﺒﺤﺭﻴﺔ ﺍﻟﺒﺎﻟﻐﺔ ﻗﻴﻤﺘﻪ  ٢٠ﻤﻠﻴﺎﺭ ﺩﻭﻻﺭ.
ﺃﻤﺎ ﺒﺎﻟﻨﺴﺒﺔ ﻟﺸﺭﻜﺎﺕ ﺘﻁﻭﻴﺭ ﺍﻟﻤﺸﺎﺭﻴﻊ ،ﻴﺘﻀﻤﻥ ﺍﻟﻤﺴﺘﻭﻯ ﺍﻷﻭل ﺸﺭﻜﺎﺕ ﻤﺜل ﺍﻟﺩﺍﺭ ﺍﻟﻌﻘﺎﺭﻴﺔ ﺍﻟﺘﻲ ﺃﺜﺒﺘﺕ ﻭﺠﻭﺩﻫﺎ ﺒﻤﺸﺎﺭﻴﻊ ﻤﻤﻴﺯﺓ ﻓﻲ
ﺍﺒﻭﻅﺒﻲ ﻤﺜل ﺤﺩﺍﺌﻕ ﺍﻟﺭﺍﺤﺔ ﻭﺠﺯﻴﺭﺓ ﺍﻟﻴﺎﺯ .ﻭﺍﻟﺸﺭﻜﺔ ﺍﻷﺨﺭﻯ ﺍﻟﺘﻲ ﺘﺄﺘﻲ ﻓﻲ ﺍﻟﻤﺴﺘﻭﻯ ﺍﻷﻭل ﻓﻬﻲ ﺍﻻﺘﺤﺎﺩ ﺍﻟﻌﻘﺎﺭﻴﺔ ﺍﻟﺘﻲ ﺘﺸﺘﻬﺭ ﺒﺄﺒﺭﺍﺝ
ﻴﻭ ﺒﻲ ﺘﺎﻭﺭﺯ ﻭ ﻤﺸﺭﻭﻉ ﺠﺭﻴﻥ ﻜﻭﻤﻴﻭﻨﻴﺘﻲ ﻭﻜﻼﻫﻤﺎ ﻓﻲ ﺩﺒﻲ .ﻭﻗﺩ ﺃﻋﻠﻨﺕ ﺍﻟﻌﺩﻴﺩ ﻤﻥ ﺸﺭﻜﺎﺕ ﺘﻁﻭﻴﺭ ﺍﻟﻤﺸﺎﺭﻴﻊ ﺍﻟﺘﻲ ﺘﺘﺨﺫ ﻤـﻥ ﺩﺒـﻲ
ﻤﺭﻜﺯﹰﺍ ﻟﻬﺎ ﻋﻥ ﺨﻁﻁﻬﺎ ﻓﻲ ﺍﻟﺘﻭﺴﻊ ﻨﺤﻭ ﺍﻷﺴﻭﺍﻕ ﺍﻹﻗﻠﻴﻤﻴﺔ.
ﻨﻅﺭﹰﺍ ﻟﻠﻁﺒﻴﻌﺔ ﺍﻟﺘﻨﺎﻓﺴﻴﺔ ﺍﻟﺘﻲ ﻴﺘﻤﻴﺯ ﺒﻬﺎ ﺴﻭﻕ ﺍﻟﺘﻁﻭﻴﺭ ﺍﻟﻌﻘﺎﺭﻱ ﻓﻲ ﺍﻹﻤﺎﺭﺍﺕ ﺍﻟﻌﺭﺒﻴﺔ ﺍﻟﻤﺘﺤﺩﺓ ،ﺘﺴﻌﻰ ﺩﻴﺎﺭ ﺇﻟﻰ ﺍﻟﺼﺩﺍﺭﺓ ﻭﻫﻲ ﺩﺍﺌﻤـ ﹰﺎ
ﺍﻟﺭﺍﺌﺩﺓ ﻓﻲ ﺘﻭﺴﻴﻊ ﺃﻋﻤﺎﻟﻬﺎ ﻜﻜﻭﻨﻬﺎ ﺃﻭل ﺸﺭﻜﺔ ﺘﻁﻭﻴﺭ ﻤﺸﺎﺭﻴﻊ ﻓﻲ ﺍﻹﻤﺎﺭﺍﺕ ﺍﻟﻌﺭﺒﻴﺔ ﺍﻟﻤﺘﺤﺩﺓ ﺘﺒﺎﺸﺭ ﻋﻤﻠﻬﺎ ﻓﻲ ﺍﻟﺨﻠﻴﺞ ﺍﻟﺘﺠﺎﺭﻱ ﻭﻟﺒﻨﺎﻥ
ﻼ ﻟﻠﺨﺩﻤﺎﺕ ﺍﻟﻌﻘﺎﺭﻴﺔ ﺍﻟﻤﺘﻜﺎﻤﻠﺔ ﺍﻟﺘﻲ ﺘﺘﻀﻤﻥ ﺍﻟﻭﺴﺎﻁﺔ ﻭﺇﺩﺍﺭﺓ ﺍﻟﻌﻘﺎﺭﺍﺕ
ﻭﺘﺭﻜﻴﺎ .ﻭﺒﺎﻹﻀﺎﻓﺔ ﺇﻟﻰ ﺫﻟﻙ ﻓﺈﻥ ﺩﻴﺎﺭ ﺘﺘﻤﻴﺯ ﺒﻜﻭﻨﻬﺎ ﻤﺯﻭﺩﹰﺍ ﺸﺎﻤ ﹰ
ﻭﺇﺩﺍﺭﺓ ﺍﻟﻤﺒﻴﻌﺎﺕ.

ﺍﻹﺩﺍﺭﺓ
ﺸﻜﻠﺕ ﺍﻟﺸﺭﻜﺔ ﻓﺭﻴﻕ ﺇﺩﺍﺭﺓ ﻋﻠﻰ ﻗﺩﺭ ﻜﺒﻴﺭ ﻤﻥ ﺍﻟﺨﺒﺭﺓ ﻭﺍﻻﺤﺘﺭﺍﻑ .ﻴﺘﻜﻭﻥ ﻓﺭﻴﻕ ﻜﺒﺎﺭ ﺍﻟﻤﺩﺭﺍﺀ ﺍﻟﺘﻨﻔﻴﺫﻴﻴﻥ ﻤﻥ ﺃﺭﺒﻌـﺔ ) (٤ﺃﺸـﺨﺎﺹ
ﺭﺌﻴﺴﻴﻴﻥ ﻤﺴﺅﻭﻟﻴﻥ ﻋﻥ ﺘﻭﺠﻴﻪ ﺍﺴﺘﺭﺍﺘﻴﺠﻴﺔ ﺩﻴﺎﺭ ﻭﻟﺩﻴﻬﻡ ﺨﺒﺭﺓ ﻜﺒﻴﺭﺓ ﻓﻲ ﺍﻟﻌﻤل ﻓﻲ ﺍﻟﻘﻁﺎﻉ ﺍﻟﻌﻘﺎﺭﻱ.
ﻴﺒﻴﻥ ﺍﻟﺠﺩﻭل ﺍﻟﺘﺎﻟﻲ ﺃﺴﻤﺎﺀ ﻜﺒﺎﺭ ﺍﻹﺩﺍﺭﻴﻴﻥ ﻓﻲ ﺩﻴﺎﺭ ﻭﻤﻨﺼﺏ ﻜل ﻤﻨﻬﻡ ﻓﻲ ﺍﻟﺸﺭﻜﺔ.
ﺠﺩﻭل :ﻜﺒﺎﺭ ﺍﻹﺩﺍﺭﻴﻴﻥ
ﺍﻻﺴﻡ
ﻤﻌﺎﻟﻲ ﺍﻟﺩﻜﺘﻭﺭ /ﻤﺤﻤﺩ ﺨﻠﻔﺎﻥ ﺒﻥ ﺨﺭﺒﺎﺵ
ﺍﻟﺴﻴﺩ  /ﺯﺍﻙ ﺸﺎﻫﻴﻥ
ﺍﻟﺴﻴﺩ /ﺠﻭﻥ ﺩﺍ ﻜﻭﻨﻬﺎ
ﺍﻟﺴﻴﺩ  /ﻨﺎﺼﺭ ﺍﻟﺩﺒل

ﺍﻟﻭﻅﻴﻔﺔ
ﺭﺌﻴﺱ ﻤﺠﻠﺱ ﺍﻹﺩﺍﺭﺓ
ﺍﻟﺭﺌﻴﺱ ﺍﻟﺘﻨﻔﻴﺫﻱ
ﻤﺩﻴﺭ ﺍﻟﻌﻤﻠﻴﺎﺕ ﺍﻟﺘﻨﻔﻴﺫﻱ
ﻨﺎﺌﺏ ﺍﻟﺭﺌﻴﺱ ﺍﻟﺘﻨﻔﻴﺫﻱ

ﺍﻟﻤﺼﺩﺭ :ﺩﻴﺎﺭ

ﻓﻴﻤﺎ ﻴﻠﻲ ﻨﺒﺫﺓ ﻋﻥ ﻜﺒﺎﺭ ﺍﻟﻤﺩﺭﺍﺀ ﻓﻲ ﺩﻴﺎﺭ:
ل ﻤـﻥ
ﻼ ﺤﺎﻓـ ً
ﻤﻌﺎﻟﻲ ﺍﻟﺩﻜﺘﻭﺭ ﻤﺤﻤﺩ ﺨﻠﻔﺎﻥ ﺒﻥ ﺨﺭﺒﺎﺵ ،ﺭﺌﻴﺱ ﻤﺠﻠﺱ ﺍﻹﺩﺍﺭﺓ :ﻟﻤﻌﺎﻟﻲ ﺍﻟﺩﻜﺘﻭﺭ ﻤﺤﻤﺩ ﺨﻠﻔﺎﻥ ﺒـﻥ ﺨﺭﺒـﺎﺵ ﺴـﺠ ًﹰ
ﺍﻻﻨﺠﺎﺯﺍﺕ ﻭﺨﻠﻔﻴﺔ ﻤﺘﻨﻭﻋﺔ ﺘﺴﺘﻨﺩ ﺇﻟﻰ ﻤﻌﺭﻓﺔ ﻋﻤﻴﻘﺔ ﺒﺎﻟﻤﻨﻁﻘﺔ .ﻭﻴﺸﻐل ﻤﻌﺎﻟﻴﻪ ﺤﺎﻟﻴ ﹰﺎ ﻤﻨﺼﺏ ﻭﺯﻴﺭ ﺍﻟﺩﻭﻟﺔ ﻟﻠﻤﺎﻟﻴﺔ ﻭﺍﻟﺼﻨﺎﻋﺔ ﻓﻲ ﺩﻭﻟـﺔ
ﺍﻹﻤﺎﺭﺍﺕ ﺍﻟﻌﺭﺒﻴﺔ ﺍﻟﻤﺘﺤﺩﺓ ﻤﻨﺫ ﻋﺎﻡ  .١٩٩٧ﻜﻤﺎ ﺃﻨﻪ ﻴﺸﻐل ﻤﻨﺼﺏ ﺍﻟﻤﺤﺎﻓﻅ ﻋﻥ ﺍﻹﻤﺎﺭﺍﺕ ﺍﻟﻌﺭﺒﻴﺔ ﺍﻟﻤﺘﺤﺩﺓ ﻓﻲ ﺼﻨﺩﻭﻕ ﺍﻟﻨﻘﺩ ﺍﻟـﺩﻭﻟﻲ
ﻭﺍﻟﺒﻨﻙ ﺍﻟﺩﻭﻟﻲ ﻭﺍﻟﺼﻨﺩﻭﻕ ﺍﻟﻌﺭﺒﻲ ﻟﻼﻗﺘﺼﺎﺩ ﻭﺍﻟﺘﻨﻤﻴﺔ ﺍﻻﺠﺘﻤﺎﻋﻴﺔ )ﺍﻟﻜﻭﻴﺕ( ﻭﺍﻟﺒﻨﻙ ﺍﻹﺴﻼﻤﻲ ﻟﻠﺘﻨﻤﻴﺔ )ﺍﻟـﺴﻌﻭﺩﻴﺔ( ﻭﺼـﻨﺩﻭﻕ ﺃﻭﺒـﻙ
)ﺍﻟﻨﻤﺴﺎ( ﺒﺎﻹﻀﺎﻓﺔ ﺇﻟﻰ ﻜﻭﻨﻪ ﺭﺌﻴﺱ ﻤﺠﻠﺱ ﺇﺩﺍﺭﺓ ﺒﻨﻙ ﺩﺒﻲ ﺍﻹﺴﻼﻤﻲ .ﻭﻴﺤﻤل ﺍﻟﺩﻜﺘﻭﺭ ﺨﺭﺒﺎﺵ ﺸﻬﺎﺩﺓ ﺩﻜﺘﻭﺭﺍﺓ ﻓـﻲ ﺍﻻﻗﺘـﺼﺎﺩ ﻤـﻥ
ﺠﺎﻤﻌﺔ ﺇﻜﺴﺘﺭ ﻓﻲ ﺍﻟﻤﻤﻠﻜﺔ ﺍﻟﻤﺘﺤﺩﺓ ﻭﻜﺎﻥ ﺒﺎﺤﺜ ﹰﺎ ﺯﺍﺌﺭﹰﺍ ﻓﻲ ﺠﺎﻤﻌﺔ ﻫﺎﺭﻓﺎﺭﺩ ﻓﻲ ﻋﺎﻡ  .١٩٩٤ﻜﻤﺎ ﻴﺘﻤﺘﻊ ﺒﺎﻋﻠﻰ ﻤﺴﺘﻭﻴﺎﺕ ﺍﻻﺤﺘﺭﺍﻡ ﻭﺍﻟﺜﻘﺔ
ﻤﺤﻠﻴ ًﹰﺎ ﻭﻴﺸﻜل ﺃﺤﺩ ﺃﻋﻤﺩﺓ ﺍﻟﻤﺠﺘﻤﻊ ﻓﻴﻬﺎ ،ﻭﻜﺎﻨﺕ ﺭﺅﻴﺘﻪ ﻭﻗﻴﺎﺩﺘﻪ ﻭﺭﺍﺀ ﺍﻻﻨﺘﺼﺎﺭﺍﺕ ﻭﺍﻹﻨﺠﺎﺯﺍﺕ ﺍﻟﺘﻲ ﺤﻘﻘﺘﻬﺎ ﺩﻴﺎﺭ.
ﺍﻟﺴﻴﺩ ﺯﺍﻙ ﺸﺎﻫﻴﻥ ،ﺍﻟﺭﺌﻴﺱ ﺍﻟﺘﻨﻔﻴﺫﻱ :ﻴﻌﺘﺒﺭ ﺍﻟﺴﻴﺩ ﺯﺍﻙ ﺸﺎﻫﻴﻥ ﺸﺨﺼ ﹰﺎ ﻤﻬﻨﻴ ﹰﺎ ﺫﻭ ﺨﺒﺭﺓ ﺘﺯﻴﺩ ﻋﻥ  ٢٠ﻋﺎﻤ ﹰﺎ ﻓﻲ ﻤﺠﺎل ﺒﻨـﺎﺀ ﺍﻻﺴـﻡ
ﺍﻟﺘﺠﺎﺭﻱ ﻭﺇﺩﺍﺭﺓ ﺍﻻﻤﺘﻴﺎﺯﺍﺕ ﻭﺇﺩﺍﺭﺓ ﺍﻟﻘﻨﻭﺍﺕ ﻭﺇﺩﺍﺭﺓ ﺍﻟﻤﺒﻴﻌﺎﺕ ﻭﺍﻟﺘﻭﺯﻴﻊ .ﻭﻗﺒل ﺍﻨﻀﻤﺎﻤﻪ ﺇﻟﻰ ﺩﻴﺎﺭ ﻜﺎﻥ ﺍﻟﺴﻴﺩ ﺸـﺎﻫﻴﻥ ﻨﺎﺌﺒـ ﹰﺎ ﻟـﺭﺌﻴﺱ
ﺍﻟﻌﻤﻠﻴﺎﺕ ﺍﻟﻤﺼﺭﻓﻴﺔ ﻟﻸﻓﺭﺍﺩ ﻓﻲ ﺒﻨﻙ ﺍﻟﻤﺸﺭﻕ ﻓﻲ ﺍﻹﻤﺎﺭﺍﺕ ﺍﻟﻌﺭﺒﻴﺔ ﺍﻟﻤﺘﺤﺩﺓ ﻭﻗﻁﺭ ﻷﻜﺜﺭ ﻤﻥ  ٤ﺴﻨﻭﺍﺕ .ﻜﻤﺎ ﺸﻐل ﻗﺒل ﺫﻟﻙ ﻤﻨﺎﺼﺏ
ﻋﻠﻴﺎ ﻓﻲ ﺇﺩﺍﺭﺓ ﺍﻟﺒﻴﻊ ﻭ ﺍﻟﺘﺴﻭﻴﻕ ﻷﻜﺜﺭ ﻤﻥ  ١٣ﺴﻨﺔ ﻓﻲ "ﺒﻴﺒﻴﺴﻴﻜﻭ ﺇﻨﻜﻭﺭﺒﻭﺭﻴﺘﺩ" .ﻭﻗﺩ ﺴﺎﻫﻤﺕ ﻗﻴﺎﺩﺘﻪ ﻭﺘﻭﺠﻴﻬﺎﺘﻪ ﺍﻻﺴﺘﺭﺍﺘﻴﺠﻴﺔ ﻭﻤﻌﺭﻓﺘﻪ
ﺍﻟﻭﺍﺴﻌﺔ ﻓﻲ ﺍﻹﺩﺍﺭﺓ ﺍﻟﻤﺎﻟﻴﺔ ﺒﻘﻁﺎﻉ ﺍﻟﺴﻠﻊ ﺍﻻﺴﺘﻬﻼﻜﻴﺔ ﻭﻗﻁﺎﻉ ﺍﻟﻌﻤﻠﻴﺎﺕ ﺍﻟﻤﺼﺭﻓﻴﺔ ﻟﻸﻓﺭﺍﺩ ﻓﻲ ﺃﺴﻭﺍﻕ ﺍﻟﻭﻻﻴـﺎﺕ ﺍﻟﻤﺘﺤـﺩﺓ ﻭﺍﻟـﺸﺭﻕ
ﺍﻷﻭﺴﻁ ﻭﺸﻤﺎل ﺃﻓﺭﻴﻘﻴﺎ ﻭﺍﻟﻤﺸﺭﻕ ﺍﻟﻌﺭﺒﻲ ﻓﻲ ﺩﻓﻊ ﺩﻴﺎﺭ ﻨﺤﻭ ﺘﺤﻘﻴﻕ ﻨﺠﺎﺤﺎﺕ ﺠﺩﻴﺩﺓ ﺘﻅﻬﺭ ﻤﻥ ﺨﻼل ﻨﻤﻭ ﻭﺃﺩﺍﺀ ﻤﺤﻔﻅﺘﻬﺎ ﺒـﺸﻜل ﻟـﻡ

٣٠

ﻴﺴﺒﻕ ﻟﻪ ﻤﺜﻴل .ﻴﺤﻤل ﺍﻟﺴﻴﺩ ﺸﺎﻫﻴﻥ ﺸﻬﺎﺩﺍﺕ ﻋﻠﻴﺎ ﻓﻲ ﺍﻹﺩﺍﺭﺓ ﺍﻟﻤﺼﺭﻓﻴﺔ ﻤﻥ ﺠﺎﻤﻌﺔ ﻭﻴﺴﻜﻭﻨﺴﻥ ﻭﺸﻬﺎﺩﺓ ﻓﻲ ﺇﺩﺍﺭﺓ ﺍﻷﻋﻤﺎل ﻤﻥ ﺠﺎﻤﻌﺔ
ﺃﻭﻫﺎﻴﻭ ﻓﻲ ﺍﻟﻭﻻﻴﺎﺕ ﺍﻟﻤﺘﺤﺩﺓ ﺍﻻﻤﺭﻴﻜﻴﺔ.
ﺠﻭﻥ ﺩﺍ ﻜﻭﻨﻬﺎ ،ﻤﺩﻴﺭ ﺍﻟﻌﻤﻠﻴﺎﺕ ﺍﻟﺘﻨﻔﻴﺫﻱ :ﺍﻟﺘﺤﻕ ﺠﻭﻥ ﺩﺍ ﻜﻭﻨﻬﺎ ﺒﺩﻴﺎﺭ ﻜﻨﺎﺌﺏ ﺍﻟﺭﺌﻴﺱ ﺍﻟﺘﻨﻔﻴﺫﻱ ﻋﺎﻡ  ٢٠٠٤ﻭ ﻫﻭ ﻴﺸﻐل ﺤﺎﻟﻴ ﹰﺎ ﻤﻨﺼﺏ
ﻤﺩﻴﺭ ﺍﻟﻌﻤﻠﻴﺎﺕ ﺍﻟﺘﻨﻔﻴﺫﻱ ﻭﻫﻭ ﻴﺴﺎﻋﺩ ﺍﻟﺴﻴﺩ ﺸﺎﻫﻴﻥ ﻓﻲ ﺍﻹﺩﺍﺭﺓ ﺍﻟﻜﺎﻤﻠﺔ ﻟﻤﺸﺎﺭﻴﻊ ﺍﻟﺸﺭﻜﺔ ﻭﺃﻨﻅﻤﺘﻬﺎ ﺍﻟﻤﺎﻟﻴﺔ .ﻭﻗﺩ ﺃﻨﺸﺄ ﺍﻟـﺴﻴﺩ ﺩﺍ ﻜﻭﻨﻬـﺎ
ﺒﻔﻀل ﺨﺒﺭﺘﻪ ﺍﻟﻭﺍﺴﻌﺔ ﻓﻲ ﺠﻤﻴﻊ ﺍﻟﻭﻅﺎﺌﻑ ﺍﻟﻤﺎﻟﻴﺔ ﺒﻨﻴﺔ ﺠﺩﻴﺩﺓ ﺘﻤﺎﻤ ﹰﺎ ﺸﻜﻠﺕ ﻗﺎﻋﺩﺓ ﻗﻭﻴﺔ ﻟﻤﺨﻁﻁﺎﺕ ﻨﻤﻭ ﺩﻴﺎﺭ .ﻜﻤﺎ ﺴﺎﻫﻡ ﻤﺴﺎﻫﻤﺔ ﻜﺒﻴﺭﺓ
ﻓﻲ ﻨﻤﻭ ﺩﻴﺎﺭ ﻓﻲ ﻜل ﺍﻟﻤﺭﺍﺤل ﺍﺒﺘﺩﺍﺀﹰﺍ ﻤﻥ ﺇﻨﺸﺎﺀ ﺒﻨﻴﺔ ﺘﻨﻅﻴﻤﻴﺔ ﻓﺭﻴﺩﺓ ﻓﻲ ﻋﺎﻡ  ٢٠٠٤ﻭﺍﻟﻌﻤل ﻤﻊ ﺍﻟﺴﻴﺩ ﺸﺎﻫﻴﻥ ﻋﻠﻰ ﺍﻋﺩﺍﺩ ﺭﺅﻴﺔ ﺩﻴـﺎﺭ
ﺍﻟﺘﻲ ﻗﺎﺩﺕ ﻓﻲ ﺍﻟﻨﻬﺎﻴﺔ ﺇﻟﻰ ﺃﺩﺍﺌﻬﺎ ﺍﻟﻤﺎﻟﻲ ﺍﻟﻤﻤﺘﺎﺯ ﻓﻲ  .٢٠٠٦ﻭﻴﻠﻌﺏ ﺍﻟﺴﻴﺩ ﺩﺍ ﻜﻭﻨﻬﺎ ﺒﻔﻀل ﺨﺒﺭﺘﻪ ﺍﻟﻭﺍﺴﻌﺔ ﻓﻲ ﺍﻟﺘﻤﻭﻴـل ﻭﺍﻟﺘﺨﻁـﻴﻁ
ﻭﺇﺩﺍﺭﺓ ﺍﻟﻤﺨﺎﻁﺭ ﺩﻭﺭﹰﺍ ﺃﺴﺎﺴﻴ ﹰﺎ ﻓﻲ ﺘﺸﻜﻴل ﺍﺴﺘﺭﺍﺘﻴﺠﻴﺎﺕ ﺍﻟﺸﺭﻜﺔ .ﻭﺍﻟﺴﻴﺩ ﺩﺍ ﻜﻭﻨﻬﺎ ﺨﺭﻴﺞ ﻤﻥ ﻜﻠﻴﺔ ﺍﻻﻗﺘﺼﺎﺩ ﻓﻲ ﺍﻟﻬﻨﺩ ﻭﻴﺤﻤل ﺸـﻬﺎﺩﺓ
ﻤﺤﺎﺴﺏ ﻗﺎﻨﻭﻨﻲ ﻤﻌﺘﻤﺩ ،ﻭﺃﻤﻀﻰ ﺴﻨﻭﺍﺕ ﻋﻤﻠﻪ ﺍﻷﻭﻟﻰ ﻓﻲ ﺸﺭﻜﺔ "ﺃﻤﻴﺭﻜﺎﻥ ﺇﻜﺴﺒﺭﺱ" ﺤﻴﺙ ﻋﻤل ﻓﻲ ﺍﺴﺘﺭﺍﺘﻴﺠﻴﺔ ﺍﻷﻋﻤﺎل ﻭﺍﻟﺘﺨﻁﻴﻁ.
ﻨﺎﺼﺭ ﺍﻟﺩﺒل ،ﻨﺎﺌﺏ ﺍﻟﺭﺌﻴﺱ ﺍﻟﺘﻨﻔﻴﺫﻱ :ﺍﻟﺘﺤﻕ ﺍﻟﺴﻴﺩ ﻨﺎﺼﺭ ﺍﻟﺩﺒل ﺒﺩﻴﺎﺭ ﻓﻲ ﻋﺎﻡ  ٢٠٠٤ﻭﻫﻭ ﻴﺸﻐل ﺤﺎﻟﻴـ ﹰﺎ ﻤﻨـﺼﺏ ﻨﺎﺌـﺏ ﺍﻟـﺭﺌﻴﺱ
ﺍﻟﺘﻨﻔﻴﺫﻱ .ﻭﻗﺩ ﻟﻌﺏ ﺩﻭﺭﹰﺍ ﺍﺴﺘﺭﺍﺘﻴﺠﻴ ﹰﺎ ﻓﻲ ﺘﺄﺴﻴﺱ ﺍﺴﻡ ﺩﻴﺎﺭ ﻓﻲ ﺍﻷﺴﻭﺍﻕ ﺍﻟﻤﺤﻠﻴﺔ ﻭﺍﻟﺩﻭﻟﻴﺔ .ﻭﻗﺩ ﺃﻅﻬﺭ ﺍﻟﺴﻴﺩ ﻨﺎﺼـﺭ ﺒﻔـﻀل ﺨﺒﺭﺘـﻪ
ﺍﻟﻭﺍﺴﻌﺔ ﻗﺩﺭﺓ ﺩﺍﺌﻤﺔ ﻋﻠﻰ ﺘﺤﺩﻴﺩ ﺍﻟﻔﺭﺹ ﺒﺩﻗﺔ ﻭﺯﻴﺎﺩﺓ ﺍﻟﻤﺒﻴﻌﺎﺕ ﻭﻭﻀﻊ ﺍﻟﺸﺭﻜﺔ ﻓﻲ ﻤﻭﻗﻊ ﻴﻤﻜِﻨﻬﺎ ﻤﻥ ﺨﺩﻤﺔ ﺍﻟﻌﻤﻼﺀ ﻋﻠﻰ ﺃﻓﻀل ﻭﺠﻪ.
ﻻ ﺍﻟﻰ ﻤﻜﺎﻨﺔ ﺍﻟﺭﻴﺎﺩﺓ ﺍﻟﺘﻲ ﻫﻲ ﻋﻠﻴﻪ ﺍﻟﻴﻭﻡ .ﻭﻗﺩ ﻜﺎﻥ ﻤﺒـﺎﺩﺭﹰﺍ
ﻜﻤﺎ ﻟﻌﺏ ﺩﻭﺭﹰﺍ ﺃﺴﺎﺴﻴ ﹰﺎ ﻓﻲ ﺍﻟﻤﺴﺎﻫﻤﺔ ﻓﻲ ﺩﻋﻡ ﺍﺴﻡ ﺩﻴﺎﺭ ﻤﻨﺫ ﺒﺩﺍﻴﺘﻬﺎ ﻭﺼﻭ ﹸ
ﺩﺍﺌﻤ ﹰﺎ ﺇﻟﻰ ﺘﻘﺩﻴﻡ ﺨﺒﺭﺘﻪ ﻓﻲ ﺠﻤﻴﻊ ﻨﻭﺍﺤﻲ ﺍﻷﻋﻤﺎل ﺍﺒﺘﺩﺍﺀﹰﺍ ﻤﻥ ﺤﻴﺎﺯﺍﺕ ﺍﻷﻋﻤﺎل ﺇﻟﻰ ﺍﻨﺩﻤﺎﺠﻬﺎ ﻤﺤﻠﻴ ﹰﺎ ﻭﺩﻭﻟﻴ ﹰﺎ ﻭﺍﻟﺤﺼﻭل ﻋﻠﻰ ﺘـﺴﻬﻴﻼﺕ
ﺘﺠﺎﺭﻴﺔ ﻭﺼﻨﺎﻋﻴﺔ ﻭﺘﻨﻭﻴﻌﻬﺎ .ﻜﻤﺎ ﻴﺴﻌﻰ ﻹﻗﺎﻤﺔ ﻋﻼﻗﺎﺕ ﺠﻴﺩﺓ ﻤﻊ ﺍﻟﻌﻤﻼﺀ ﺫﻭ ﺴﻤﻌﺔ ﺤﺴﻨﺔ .ﻭﻗﺩ ﺘﺨﺭﺝ ﺍﻟﺴﻴﺩ ﺍﻟﺩﺒل ﻤﻥ ﻗﺴﻡ ﺍﻟﻌﻠﻭﻡ ﻓﻲ
ﺠﺎﻤﻌﺔ ﻭﻴﺴﺘﺭﻥ ﻤﻴﺸﻴﺠﺎﻥ ﻴﻭﻨﻴﻔﻴﺭﺴﻴﺘﻲ ﻓﻲ ﺍﻟﻭﻻﻴﺎﺕ ﺍﻟﻤﺘﺤﺩﺓ ﺍﻷﻤﺭﻴﻜﻴﺔ ﻤﻊ ﺘﺨﺼﺹ ﻓﻲ ﺍﻟﻬﻨﺩﺴﺔ ﺍﻟﺼﻨﺎﻋﻴﺔ .ﻭﻗﺒل ﺍﻟﺘﺤﺎﻗﻪ ﺒﺩﻴﺎﺭ ﻋﻤل
ﺍﻟﺴﻴﺩ ﺍﻟﺩﺒل ﺒﻨﺠﺎﺡ ﻟﻤﺩﺓ  ١٢ﺴﻨﺔ ﻓﻲ ﺩﺍﺌﺭﺓ ﺍﻟﺴﻴﺎﺤﺔ ﻓﻲ ﺩﺒﻲ )ﺩﻱ ﺘﻲ ﺴﻲ ﺍﻡ ﺇﻱ( ﻭﺒﻠﺩﻴﺔ ﺩﺒﻲ ﻭﻤﻭﺍﻨﺊ ﺩﺒﻲ.
ﻴﺒﻴﻥ ﺍﻟﻤﺨﻁﻁ ﺍﻟﺒﻴﺎﻨﻲ ﺍﻟﺘﺎﻟﻲ ﺍﻟﻬﻴﻜل ﺍﻟﺘﻨﻅﻴﻤﻲ ﺍﻟﺩﺍﺨﻠﻲ ﺍﻟﺤﺎﻟﻲ ﻓﻲ ﺩﻴﺎﺭ:
ﺍﻟﻬﻴﻜل ﺍﻟﺘﻨﻅﻴﻤﻲ ﺍﻟﺩﺍﺨﻠﻲ
اﻟﺮﺋﻴﺲ اﻟﺘﻨﻔﻴﺬي
زاك ﺷﺎهﻴﻦ

ﻣﺪﻳﺮ اﻟﻌﻤﻠﻴﺎت اﻟﺘﻨﻔﻴﺬي

ﻧﺎﺋﺐ اﻟﺮﺋﻴﺲ اﻟﺘﻨﻔﻴﺬي

ﺟﻮن دا آﻮﻧﻬﺎ

ﻧﺎﺻﺮ اﻟﺪﺑﻞ

ﻣﺪﻳﺮ اﻟﻤﺒﻴﻌﺎت

ﻣﺪﻳﺮ اﻷﻋﻤﺎل اﻟﺪوﻟﻴﺔ

ﻣﺪﻳﺮ اﻟﺘﻨﻔﻴﺬي ﻟﻠﺘﺴﻮﻳﻖ

ﻣﺪﻳﺮ اﻟﻘﺴﻢ اﻟﻬﻨﺪﺳﻲ

ﻣﺪﻳﺮ إدارة اﻟﻌﻘﺎرات

ﻧﺎﺻﺮ اﻟﺪﻳﻦ ﻋﻠﻲ أﻣﻴﺮ

واﺻﻒ ﺳﺮﺣﺎن

ﺳﻮﺷﻴﻞ ﺑﻬﺘﻨﺎﻏﺮ

أﻓﺮام ﻗﻮز

راﻧﺠﺎن ﺟﻮش

ﺍﻟﻤﺼﺩﺭ :ﺩﻴﺎﺭ

ﺍﻟﻤﻭﻅﻔﻭﻥ:
ﻴﻌﻤل ﻟﺩﻯ ﺩﻴﺎﺭ  ١٩٧ﻤﻭﻅﻔ ﹰﺎ ﺒﻤﺎ ﻓﻲ ﺫﻟﻙ ﺍﻟﻁﺎﻗﻡ ﺍﻹﺩﺍﺭﻱ ،ﻭﻴﺒﻴﻥ ﺍﻟﺠﺩﻭل ﺍﻟﺘﺎﻟﻲ ﺃﻋﺩﺍﺩ ﺍﻟﻤﻭﻅﻔﻴﻥ ﺍﻟﺤﺎﻟﻴﻴﻥ ﻓﻲ ﺩﻴﺎﺭ ﺤﺴﺏ ﻭﻅﺎﺌﻔﻬﻡ:
ﺠﺩﻭل :ﺍﻟﻤﻭﻅﻔﻴﻥ ﺍﻟﺤﺎﻟﻴﻴﻥ ﻓﻲ ﺩﻴﺎﺭ ﺤﺴﺏ ﻭﻅﺎﺌﻔﻬﻡ
ﻋﺩﺩ ﺍﻟﻤﻭﻅﻔﻴﻥ ﻓﻲ  ٣١ﺩﻴﺴﻤﺒﺭ ٢٠٠٦

ﻋﺩﺩ ﺍﻟﻤﻭﻅﻔﻴﻥ
ﻤﻜﺎﺘﺏ ﺍﻟﺘﻌﺎﻤل ﺍﻟﻤﺒﺎﺸﺭ
ﺘﻁﻭﻴﺭ ﺍﻷﻋﻤﺎل
ﺍﻟﻤﺒﻴﻌﺎﺕ ﻭﺍﻟﺘﺴﻭﻴﻕ
ﺇﺩﺍﺭﺓ ﺍﻟﻌﻘﺎﺭﺍﺕ
ﺍﻟﻭﺴﺎﻁﺔ
ﻤﻜﺎﺘﺏ ﺍﻟﺘﻌﺎﻤل ﻏﻴﺭ ﺍﻟﻤﺒﺎﺸﺭ
ﺍﻟﻤﻜﺘﺏ ﺍﻟﺘﻨﻔﻴﺫﻱ
ﺍﻟﻤﺎﻟﻴﺔ ﻭﺍﻟﺤﺴﺎﺒﺎﺕ ﻭﺍﻟﻘﺎﻨﻭﻥ
ﺍﻟﻌﻤﻠﻴﺎﺕ ﻭﺍﻟﻤﻭﺍﺭﺩ ﺍﻟﺒﺸﺭﻴﺔ ﻭﺘﻘﻨﻴﺔ ﺍﻟﻤﻌﻠﻭﻤﺎﺕ ﻭﺍﻹﺩﺍﺭﺓ
ﺇﺩﺍﺭﺓ ﺍﻟﻤﺸﺎﺭﻴﻊ
ﺍﻟﻤﺠﻤﻭﻉ

٩
٢١
٨٨
١١
٥
٢٠
٢٩
١٤
١٩٧

ﺍﻟﻤﺼﺩﺭ :ﺩﻴﺎﺭ

٣١

ﺘﻌﺘﻤﺩ ﺍﻟﺸﺭﻜﺔ ﻋﻠﻰ ﻤﺠﻤﻭﻋﺔ ﻤﺘﻨﻭﻋﺔ ﻤﻥ ﺒﺭﺍﻤﺞ ﺍﻟﺘﺩﺭﻴﺏ ﺍﻟﻘﺎﺩﺭﺓ ﻋﻠﻰ ﺘﻁﻭﻴﺭ ﻤﻬﺎﺭﺍﺕ ﺍﻟﻔﺭﺩ ﻭﻓﻬﻤﻪ ﺍﻟﺸﺎﻤل ﻟﻌﻤل ﺍﻟـﺸﺭﻜﺔ ﺒﻬـﺩﻑ
ﺇﻋﺩﺍﺩ ﺠﻴل ﺍﻟﻤﺴﺘﻘﺒل ﻤﻥ ﺍﻟﻤﺩﺭﺍﺀ ﻭﺍﻟﻤﺸﺭﻓﻴﻥ .ﻭﺇﻟﻰ ﺠﺎﻨﺏ ﺫﻟﻙ ﺘﺘﻤﺘﻊ ﺩﻴﺎﺭ ﺒﻭﺍﺤﺩ ﻤﻥ ﺃﻗل ﺍﻟﻤﻌﺩﻻﺕ ﺍﻨﺨﻔﺎﻀ ﹰﺎ ﺒﻴﻥ ﻤﻨﺎﻓﺴﻴﻬﺎ ﻤﻥ ﺤﻴﺙ
ﻨﺴﺒﺔ ﺘﻐﻴﺭ ﺍﻟﻤﻭﻅﻔﻴﻥ ﺍﻟﺒﺎﻟﻐﺔ  .%٦ﻭﻫﺫﺍ ﻴﺒﻴﻥ ﻤﺩﻯ ﻭﻻﺀ ﻤﻭﻅﻔﻲ ﺍﻟﺸﺭﻜﺔ.

ﺍﻟﻬﻴﻜل ﺍﻟﻘﺎﻨﻭﻨﻲ ﻟﻠﺸﺭﻜﺔ
ﻴﻭﻀﺢ ﺍﻟﻤﺨﻁﻁ ﺍﻟﺒﻴﺎﻨﻲ ﺍﻟﺘﺎﻟﻲ ﻫﻴﻜل ﻤﻠﻜﻴﺔ ﺩﻴﺎﺭ ﻓﻲ ﺍﻟﺸﺭﻜﺎﺕ ﺍﻟﺘﺎﺒﻌﺔ ﻓﻲ ﺘﺎﺭﻴﺦ ﻫﺫﻩ ﺍﻟﻨﺸﺭﺓ:
ﺠﺩﻭل :ﺍﻟﺸﺭﻜﺎﺕ ﺍﻟﺘﺎﺒﻌﺔ ﻟﻠﺸﺭﻜﺔ
ﻨﺴﺒﺔ ﻤﻠﻜﻴﺘﻬﺎ

ﺒﻠﺩ ﺘﺄﺴﻴﺴﻬﺎ

ﺘﺎﺭﻴﺦ ﺘﺄﺴﻴﺴﻬﺎ

ﺍﻟﺸﺭﻜﺔ ﺍﻟﺘﺎﺒﻌﺔ
ﺍﻟﺸﺭﻜﺎﺕ ﺍﻟﺘﺎﺒﻌﺔ
ﺨﻠﻴﺞ ﺒﻴﺭﻭﺕ ﺵ.ﻡ.ل
ﺩﻴﺎﺭ )ﻴﻭ ﻜﻴﻪ( ﻟﻴﻤﺘﺩ
ﺩﻴﺎﺭ )ﻜﺎﻴﻤﺎﻥ( ﻟﻴﻤﺘﺩ
ﺩﻴﺎﺭ ﻟﻠﺘﻁﻭﻴﺭ ﺍﺱ.ﺍﻴﻪ
ﺒﺭﺝ ﺩﻱ ﺁﻱ ﺒﻲ ﺵ.ﻡ.ل
ﺩﺒﻲ ﺇﻨﺸﺎﺀﺍﺕ
ﺃﻭﻤﻴﺠﺎ ﻟﻠﻬﻨﺩﺴﺔ ﺫ.ﻡ.ﻡ
ﺩﻴﺎﺭﻏﺭﺏ ﺍﺴﻴﺎ ﺫ.ﻡ.ﻡ
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ﻟﺒﻨﺎﻥ
ﺍﻟﻤﻤﻠﻜﺔ ﺍﻟﻤﺘﺤﺩﺓ
ﺠﺯﺭ ﻜﺎﻴﻤﺎﻥ
ﻟﺒﻨﺎﻥ
ﻟﺒﻨﺎﻥ
ﺘﺭﻜﻴﺎ
ﺍﻹﻤﺎﺭﺍﺕ ﺍﻟﻌﺭﺒﻴﺔ ﺍﻟﻤﺘﺤﺩﺓ
ﻫﻭﻟﻨﺩﺍ

 ٩ﻤﺎﺭﺱ ٢٠٠٦
 ٢٥ﺇﺒﺭﻴل ٢٠٠٦
 ٢١ﺩﻴﺴﻤﺒﺭ ٢٠٠٦
 ١٧ﻨﻭﻓﻤﺒﺭ ٢٠٠٤
 ٢١ﺩﻴﺴﻤﺒﺭ ٢٠٠٤
 ٦ﺇﺒﺭﻴل ٢٠٠٦
 ٢٥ﻴﻭﻟﻴﻭ ٢٠٠٤
 ١٤ﻓﺒﺭﺍﻴﺭ ٢٠٠٧

ﺸﺭﻜﺎﺕ ﺍﻟﻤﺸﺎﺭﻴﻊ ﺍﻟﻤﺸﺘﺭﻜﺔ
ﺃﺭﺍﻀﻲ ﻟﻠﺘﻁﻭﻴﺭ ﺫ.ﻡ.ﻡ
ﺩﺒﻲ ﺍﻟﻌﺎﻟﻤﻴﺔ ﻟﻠﺘﻁﻭﻴﺭ ﺫ.ﻡ.ﻡ

%٥٠
%٥١

ﻤﺭﻜﺯ ﺩﺒﻲ ﺍﻟﻤﺎﻟﻲ ﺍﻟﻌﺎﻟﻤﻲ
ﺍﻹﻤﺎﺭﺍﺕ ﺍﻟﻌﺭﺒﻴﺔ ﺍﻟﻤﺘﺤﺩﺓ

 ٢٨ﻓﺒﺭﺍﻴﺭ ٢٠٠٦
 ١٠ﻴﻨﺎﻴﺭ ٢٠٠٥

ﺍﻟﻤﺼﺩﺭ :ﺩﻴﺎﺭ

ﺍﻟﺸﺭﻜﺎﺕ ﺍﻟﺘﺎﺒﻌﺔ
ﺨﻠﻴﺞ ﺒﻴﺭﻭﺕ ﺵ.ﻡ .ﻡ
ﺨﻠﻴﺞ ﺒﻴﺭﻭﺕ ﺵ.ﻡ .ﻡ ﻫﻲ ﺸﺭﻜﺔ ﻤﺴﺎﻫﻤﺔ ﻟﺒﻨﺎﻨﻴﺔ ﺘﺄﺴﺴﺕ ﻓﻲ  ٩ﻤﺎﺭﺱ  ،٢٠٠٦ﻭﻟﻴﺱ ﻟﻬﺎ ﻨﺸﺎﻁ ﺘﺠﺎﺭﻱ ﻭﻟﻜﻥ ﺴﺩﺩﺕ ﺩﻓﻌـﺔ ﻟـﺭﺩﻡ
ﻗﻁﻌﺔ ﺃﺭﺽ ﻜﺠﺯﺀ ﻤﻥ ﻭﺍﺠﻬﺔ ﺴﻭﻟﻴﺩﻴﺭ ﺍﻟﺒﺤﺭﻴﺔ.

ﺩﻴﺎﺭ )ﻴﻭ ﻜﻴﻪ( ﻟﻴﻤﺘﺩ
ﺩﻴﺎﺭ )ﺍﻟﻤﻤﻠﻜﺔ ﺍﻟﻤﺘﺤﺩﺓ( ﻟﻴﻤﺘﺩ ﻫﻲ ﺸﺭﻜﺔ ﺨﺎﺼﺔ ﻤﺤﺩﻭﺩﺓ ﺘﺄﺴﺴﺕ ﻓﻲ ﺍﻟﻤﻤﻠﻜﺔ ﺍﻟﻤﺘﺤﺩﺓ ،ﻭﻗﺩ ﺴﺠﻠﺕ ﻓﻲ  ٢٥ﺇﺒﺭﻴل  ٢٠٠٦ﻭﻟﻴﺱ ﻟﺩﻴﻬﺎ
ﻋﻤﻠﻴﺎﺕ ﺤﺎﻟﻴﺎﹰ ،ﻭﻟﻜﻨﻬﺎ ﺘﺄﺴﺴﺕ ﻟﺘﺘﺼﺭﻑ ﻜﻤﻜﺘﺏ ﺘﻤﺜﻴﻠﻲ ﻟﻨﺸﺎﻁﺎﺕ ﺩﻴﺎﺭ ﻓﻲ ﺍﻟﻤﻤﻠﻜﺔ ﺍﻟﻤﺘﺤﺩﺓ.

ﺩﻴﺎﺭ )ﻜﺎﻴﻤﺎﻥ( ﻟﻴﻤﺘﺩ
ﺘﺄﺴﺴﺕ ﺩﻴﺎﺭ ﻜﺎﻴﻤﺎﻥ ﻟﻴﻤﺘﺩ ﻜﺸﺭﻜﺔ ﻤﻌﻔﺎﺓ ﺒﻤﺴﺅﻭﻟﻴﺔ ﻤﺤﺩﻭﺩﺓ ﻓﻲ ﺠﺯﺭ ﻜﺎﻴﻤﺎﻥ ﺒﺘﺎﺭﻴﺦ  ٢١ﺩﻴﺴﻤﺒﺭ  .٢٠٠٦ﻭﺍﻟﻨﺸﺎﻁ ﺍﻟﺘﺠﺎﺭﻱ ﺍﻟﻤﻘﺘﺭﺡ
ﻟﺩﻴﺎﺭ ﻜﺎﻴﻤﺎﻥ ﻟﻴﻤﺘﺩ ﻫﻭ ﺃﻥ ﺘﻜﻭﻥ ﺸﺭﻜﺔ ﻗﺎﺒﻀﺔ ﺘﺴﺘﺜﻤﺭ ﺒﺸﻜل ﻏﻴﺭ ﻤﺒﺎﺸﺭ ﻓﻲ ﻤﺸﺭﻭﻉ ﻋﻘﺎﺭﻱ ﺨﺎﺭﺝ ﺩﻭﻟﺔ ﺍﻹﻤﺎﺭﺍﺕ ﺍﻟﻌﺭﺒﻴﺔ ﺍﻟﻤﺘﺤﺩﺓ.
ﺩﻴﺎﺭ ﻟﻠﺘﻁﻭﻴﺭ ﺍﺱ.ﺍﻴﻪ
ﺩﻴﺎﺭ ﻟﻠﺘﻁﻭﻴﺭ ﺍﺱ.ﺍﻴﻪ ﻫﻲ ﺸﺭﻜﺔ ﻤﺴﺎﻫﻤﺔ ﺘﺄﺴﺴﺕ ﻓﻲ ﻟﺒﻨﺎﻥ ﺒﺘﺎﺭﻴﺦ  ١٧ﻨﻭﻓﻤﺒﺭ  ،٢٠٠٤ﻭﻴﺘﻜﻭﻥ ﻨﺸﺎﻁﻬﺎ ﺍﻟﻭﺤﻴﺩ ﻓﻲ ﻟﺒﻨﺎﻥ ﻤﻥ ﺘﻤﺜﻴل
ﻤﻜﺘﺒﻬﺎ ﺍﻟﺭﺌﻴﺴﻲ ﻤﻥ ﺃﺠل ﺘﺤﺩﻴﺩ ﺍﻟﻔﺭﺹ ﺍﻟﻤﺎﻟﻴﺔ ﻭﺍﻻﺴﺘﺜﻤﺎﺭﻴﺔ ﺍﻟﺠﺩﻴﺩﺓ .ﻭﻴﻘﻊ ﻤﻜﺘﺒﻬﺎ ﺍﻟﺘﻤﺜﻴﻠﻲ ﺍﻟﻤﺴﺠل ﻓﻲ ﻤﺒﻨﻰ ﺇﻴﺒﻴﺯﺍ ،ﻓﺭﺩﺍﻥ ،ﻟﺒﻨـﺎﻥ.
ﻭﻴﻌﻤل ﻓﻴﻬﺎ ﺜﻼﺜﺔ ﻤﻭﻅﻔﻴﻥ ﺤﺘﻰ ﺘﺎﻴﺦ ﻨﻭﻓﻤﺒﺭ .٢٠٠٦

ﺒﺭﺝ ﺩﻱ ﺁﻱ ﺒﻲ ﺵ.ﻡ.ل
ﺒﺭﺝ ﺩﻱ ﺁﻱ ﺒﻲ ﺵ.ﻡ.ل ﻫﻭ ﺸﺭﻜﺔ ﻤﺴﺎﻫﻤﺔ ﻟﺒﻨﺎﻨﻴﺔ ﺘﺄﺴﺴﺕ ﻓﻲ  ٢١ﺩﻴﺴﻤﺒﺭ  ،٢٠٠٤ﻭﻟﻡ ﺘﻘﻡ ﺒﺄﻱ ﻨﺸﺎﻁ ﺘﺠﺎﺭﻱ ﺇﻻ ﻓﻴﻤﺎ ﻴﺘﻌﻠﻕ ﺒﺸﺭﺍﺀ
ﻗﻁﻌﺔ ﺃﺭﺽ ﻓﻲ ﺴﻭﻟﻴﺩﻴﺭ ،ﺒﻴﺭﻭﺕ ﻭﺒﺩﺀ ﻨﺸﺎﻁ ﺍﻹﻨﺸﺎﺀ ﻋﻠﻴﻬﺎ.

٣٢

ﺩﺒﻲ ﺇﻨﺸﺎﺀﺍﺕ
ﺩﺒﻲ ﺇﻨﺸﺎﺀﺍﺕ ،ﺘﺭﻜﻴﺎ ،ﻫﻲ ﺸﺭﻜﺔ ﺘﺭﻜﻴﺔ ﺫﺍﺕ ﻤﺴﺅﻭﻟﻴﺔ ﻤﺤﺩﻭﺩﺓ ﺘﺄﺴﺴﺕ ﻓﻲ  ٦ﺇﺒﺭﻴل  ،٢٠٠٦ﻭﺘﻤﺜل ﻨﺸﺎﻁﻬﺎ ﺤﺘﻰ ﺘﺎﺭﻴﺨﻪ ﻓﻲ ﺸﺭﺍﺀ
ﻭﺘﻁﻭﻴﺭ  ١١٠ﻓﻴﻼ ﺸﺒﻪ ﻤﺒﻨﻴﺔ ﻓﻲ ﺠﻭﺭﺒﻴﻨﺎﺭ ﺍﻟﺘﻲ ﺘﻘﻊ ﻓﻲ ﻀﻭﺍﺤﻲ ﺍﺴﻁﻨﺒﻭل.

ﺃﻭﻤﻴﺠﺎ ﻟﻠﻬﻨﺩﺴﺔ ﺫ.ﻡ.ﻡ
ﺴﺠﻠﺕ ﺃﻭﻤﻴﺠﺎ ﻟﻠﻬﻨﺩﺴﺔ ﻓﻲ ﺇﻤﺎﺭﺓ ﺩﺒﻲ ،ﺍﻹﻤﺎﺭﺍﺕ ﺍﻟﻌﺭﺒﻴﺔ ﺍﻟﻤﺘﺤﺩﺓ ﻜﺸﺭﻜﺔ ﺫﺍﺕ ﻤﺴﺅﻭﻟﻴﺔ ﻤﺤﺩﻭﺩﺓ ﻓﻲ ﻴﻭﻟﻴﻭ  .٢٠٠٤ﻭﻫﻲ ﺘﺨﺘﺹ ﻓﻲ
ﻤﺠﺎﻻﺕ ﻤﻘﺎﻭﻻﺕ ﻭﺼﻴﺎﻨﺔ ﺃﻋﻤﺎل ﺍﻟﺘﻜﻴﻴﻑ ﻭﺍﻟﺴﺒﺎﻜﺔ ﻭﺍﻟﻬﻨﺩﺴﺔ ﺍﻟﻜﻬﺭﺒﺎﺌﻴﺔ .ﻭﻫﻲ ﺸﺭﻜﺔ ﺘﺎﺒﻌﺔ ﻟﺩﻴﺎﺭ ﻤﻨﺫ ﻨﻭﻓﻤﺒﺭ .٢٠٠٥

ﺩﻴﺎﺭﻏﺭﺏ ﺍﺴﻴﺎ ﺫ.ﻡ.ﻡ
ﺘﺄﺴﺴﺕ ﺩﻴﺎﺭ ﻏﺭﺏ ﺍﺴﻴﺎ ﻜﺸﺭﻜﺔ ﺘﻌﺎﻭﻨﻴﺔ ﺫﺍﺕ ﻤﺴﺅﻭﻟﻴﺔ ﻤﺤﺩﻭﺩﺓ ﻓﻲ ﻫﻭﻟﻨﺩﺓ ﺒﺘﺎﺭﻴﺦ  ١٤ﻓﺒﺭﺍﻴﺭ  .٢٠٠٧ﻭﺍﻟﻨﺸﺎﻁ ﺍﻟﺘﺠﺎﺭﻱ ﺍﻟﻤﻘﺘـﺭﺡ
ﻟﻠﺸﺭﻜﺔ ﻫﻭ ﺃﻥ ﺘﻜﻭﻥ ﺸﺭﻜﺔ ﻗﺎﺒﻀﺔ ﺘﺴﺘﺜﻤﺭ ﺒﺸﻜل ﻏﻴﺭ ﻤﺒﺎﺸﺭ ﻓﻲ ﻤﺸﺭﻭﻉ ﻋﻘﺎﺭﻱ ﻓﻲ ﻜﺎﺯﺍﺨﺴﺘﺎﻥ.

ﺍﻟﻤﺸﺎﺭﻴﻊ ﺍﻟﻤﺸﺘﺭﻜﺔ
ﺃﺭﺍﻀﻲ ﻟﻠﺘﻁﻭﻴﺭ ﺫ.ﻡ.ﻡ.
ﺍﻟﺸﺭﻜﺔ ﻤﻤﻠﻭﻜﺔ ﻤﻨﺎﺼﻔﺔ ﻤﻊ ﺩﺒﻲ ﺍﻟﻌﻘﺎﺭﻴﺔ ،ﻭﻗﺩ ﺘﺄﺴﺴﺕ ﻓﻲ  ٢٨ﻓﺒﺭﺍﻴﺭ  ٢٠٠٦ﻓﻲ ﺍﻹﻤﺎﺭﺍﺕ ﺍﻟﻌﺭﺒﻴﺔ ﺍﻟﻤﺘﺤﺩﺓ ﺒﻬﺩﻑ ﺍﻻﺴﺘﺜﻤﺎﺭ ﻓـﻲ
ﺍﻟﻌﻘﺎﺭﺍﺕ ﻭﻜﺎﻥ ﻤﺸﺭﻭﻋﻬﺎ ﺍﻷﺴﺎﺴﻲ ﻫﻭ ﺍﻟﻤﺸﺭﻭﻉ ﺍﻟﻤﻤﻴﺯ ﻓﻲ ﻤﺭﻜﺯ ﺩﺒﻲ ﺍﻟﻤﺎﻟﻲ ﺍﻟﻌﺎﻟﻤﻲ.

ﺩﺒﻲ ﺍﻟﻌﺎﻟﻤﻴﺔ ﻟﻠﺘﻁﻭﻴﺭ ﺫ.ﻡ.ﻡ
ﺍﻟﺸﺭﻜﺔ ﻫﻲ ﻤﺸﺭﻭﻉ ﻤﺸﺘﺭﻙ ﺘﻤﺘﻠﻙ ﻓﻴﻬﺎ ﺩﻴﺎﺭ  %٥١ﺒﻴﻨﻤﺎ ﺘﻤﺘﻠﻙ ﺠﺎﺏ ﺇﻨﺸﺎﺀﺍﺕ ﺩﺒﻲ ﻡ.ﻡ.ﺡ ﻨﺴﺒﺔ  %٤٩ﺍﻟﻤﺘﺒﻘﻴـﺔ .ﻭﺩﺒـﻲ ﺍﻟﺩﻭﻟﻴـﺔ
ﻟﻠﺘﻁﻭﻴﺭ ﺫ.ﻡ.ﻡ ﻭﻫﻲ ﺸﺭﻜﺔ ﺫﺍﺕ ﻤﺴﺅﻭﻟﻴﺔ ﻤﺤﺩﻭﺩﺓ ﺘﺄﺴﺴﺕ ﻓﻲ ﺍﻹﻤﺎﺭﺍﺕ ﺍﻟﻌﺭﺒﻴﺔ ﺍﻟﻤﺘﺤﺩﺓ ﻭﻟﻴﺱ ﻟﺩﻴﻬﺎ ﺤﺎﻟﻴ ﹰﺎ ﺃﻴﺔ ﻋﻤﻠﻴﺎﺕ.

٣٣

ﻤﻠﺨﺹ ﺍﻟﻭﻀﻊ ﺍﻟﻤﺎﻟﻲ ﻟﻠﺸﺭﻜﺔ
ﻴﺠﺏ ﻗﺭﺍﺀﺓ ﺍﻟﻤﻌﻠﻭﻤﺎﺕ ﺍﻟﻤﺎﻟﻴﺔ ﺍﻟﺘﺎﻟﻴﺔ ﻤﻘﺭﻭﻨﺔ ﺒﺎﻟﺒﻴﺎﻨﺎﺕ ﺍﻟﻤﺎﻟﻴﺔ ﺍﻟﻤﺩﻗﻘﺔ ﻭﺍﻹﻴﻀﺎﺤﺎﺕ ﺫﺍﺕ ﺍﻟﺼﻠﺔ ﻭﺍﻟﻤﻌﻠﻭﻤﺎﺕ ﺍﻟﺘﺎﺭﻴﺨﻴﺔ ﺍﻟﻭﺍﺭﺩﺓ ﻓﻲ
ﻤﻜﺎﻥ ﺁﺨﺭ ﻤﻥ ﻫﺫﻩ ﺍﻟﻨﺸﺭﺓ.
ﻴﻌﺘﻤﺩ ﻫﺫﺍ ﺍﻟﻤﻠﺨﺹ ﻋﻠﻰ ﺍﻟﻘﻭﺍﺌﻡ ﺍﻟﻤﺎﻟﻴﺔ ﺍﻟﻤﺠﻤﻌﺔ ﺍﻟﻤﺭﻓﻘﺔ ﻀﻤﻥ ﻨﺸﺭﺓ ﺍﻻﻜﺘﺘﺎﺏ ﻭﺍﻟﻤﻌﺩﺓ ﻤﻥ ﻗﺒل ﺍﻟﻤﺩﻗﻘﻴﻥ ﺍﻟﻤﺴﺘﻘﻠﻴﻥ ﺍﻟﻌﺎﻟﻤﻴﻴﻥ ﺇﺭﻨﺴﺕ
ﺃﻨﺩ ﻴﻭﻨﺞ ﻟﺸﺭﻜﺔ ﺩﻴﺎﺭ ﻟﻠﺘﻁﻭﻴﺭ ﺵ.ﻡ.ﺥ  ،ﻭﺸﺭﻜﺎﺘﻬﺎ ﺍﻟﺘﺎﺒﻌﺔ ﻭﻓﻘ ﹰﺎ ﻟﻠﻤﻌﺎﻴﻴﺭ ﺍﻟﻤﺤﺎﺴﺒﻴﺔ ﺍﻟﻌﺎﻟﻤﻴﺔ ﻭﺫﻟﻙ ﻋﻥ ﺍﻷﻋﻭﺍﻡ ﺍﻟﻤﺎﻟﻴﺔ ﻭﺍﻟﻤﻨﺘﻬﻴﺔ ﻓـﻲ
 ٣١ﺩﻴﺴﻤﺒﺭ  ٢٠٠٤ﻭ ٢٠٠٥ﻭ .٢٠٠٦ﺘﺒﺩﺃ ﺍﻟﺴﻨﺔ ﺍﻟﻤﺎﻟﻴﺔ ﻓﻲ ﺃﻭل ﻴﻨﺎﻴﺭ ﻭﺘﻨﺘﻬﻲ ﻓﻲ ﺩﻴﺴﻤﺒﺭ ﻤﻥ ﻜل ﺴﻨﺔ.
ﻤﻠﺨﺹ ﺒﻴﺎﻥ ﺍﻟﺩﺨل
)ﻤﻠﻴﻭﻥ ﺩﺭﻫﻡ(

 ٣١ﺩﻴﺴﻤﺒﺭ ٢٠٠٤

ﺍﻹﻴﺭﺍﺩﺍﺕ

١٦٩,٠

ﻋﻥ ﺍﻟﻤﺩﺓ ﺍﻟﻤﻨﺘﻬﻴﺔ ﻓﻲ
 ٣١ﺩﻴﺴﻤﺒﺭ ٢٠٠٥
٤٥٥,٤

 ٣١ﺩﻴﺴﻤﺒﺭ ٢٠٠٦
١٠٥٧,٠

ﺘﻜﻠﻔﺔ ﺍﻟﻤﺒﻴﻌﺎﺕ

)(١٤٥,٨

)(٣٢٣,٤

)(٦٢٩,٩

ﺍﻟﺭﺒﺢ ﺍﻹﺠﻤﺎﻟﻲ
ﺩﺨل ﺘﺸﻐﻴﻠﻲ ﺇﻀﺎﻓﻲ
ﻤﺼﺎﺭﻴﻑ ﺍﻟﺒﻴﻊ ﻭﺍﻟﻤﺼﺎﺭﻴﻑ ﺍﻟﻌﺎﻤﺔ ﻭﺍﻹﺩﺍﺭﻴﺔ
ﺩﺨل ﻤﻥ ﺍﻟﻭﺩﺍﺌﻊ )ﺼﺎﻓﻲ ﻤﺼﺎﺭﻴﻑ ﺍﻟﻀﺭﺍﺌﺏ(
ﺭﺒﺢ ﻋﻨﺩ ﺒﻴﻊ ﺍﻟﻌﻘﺎﺭ ﺍﻻﺴﺘﺜﻤﺎﺭﻱ
ﺍﻟﺭﺒﺢ ﻗﺒل ﺍﻟﻀﺭﺍﺌﺏ
ﻀﺭﺍﺌﺏ ﺍﻟﺩﺨل

٢٣,٢
١١,٨
)(١٥,٩
١,٥
٥٢,٤
٧٣,٠
-

١٣٢,٠
٣٦,٢
)(٣٧,٠
١١,٥
١٤٢,٧
)(١,٨

٤٢٧,١
٥٤,٨
)(٨٣,١
١٦,٩
٤١٥,٧
)(٣,١

ﺍﻟﺭﺒﺢ ﺨﻼل ﺍﻟﻤﺩﺓ

٧٣,٠

١٤٠,٩

٤١٢,٦

ﻓﻲ
 ٣١ﺩﻴﺴﻤﺒﺭ ٢٠٠٥

 ٣١ﺩﻴﺴﻤﺒﺭ ٢٠٠٦

٩٩٢,٠

٣٠٢٢,١

٨,١
١٠٠٠,١

١٢,٠
٣٠٣٤,١

ﻤﻠﺨﺹ ﺍﻟﻤﻴﺯﺍﻨﻴﺔ ﺍﻟﻌﻤﻭﻤﻴﺔ
)ﻤﻠﻴﻭﻥ ﺩﺭﻫﻡ(
ﺍﻟﻤﻭﺠﻭﺩﺍﺕ
ﺍﻟﻤﻭﺠﻭﺩﺍﺕ ﺍﻟﻤﺘﺩﺍﻭﻟﺔ

 ٣١ﺩﻴﺴﻤﺒﺭ ٢٠٠٤

ﺍﻟﻤﻭﺠﻭﺩﺍﺕ ﻏﻴﺭ ﺍﻟﻤﺘﺩﺍﻭﻟﺔ
ﻤﺠﻤﻭﻉ ﺍﻟﻤﻭﺠﻭﺩﺍﺕ

٣٦٠,٤
٣٦٠,٥
٧٢٠,٩

ﺍﻟﻤﻁﻠﻭﺒﺎﺕ
ﺍﻟﻤﻁﻠﻭﺒﺎﺕ ﺍﻟﻤﺘﺩﺍﻭﻟﺔ
ﺍﻟﻤﻁﻠﻭﺒﺎﺕ ﻏﻴﺭ ﺍﻟﻤﺘﺩﺍﻭﻟﺔ
ﻤﺠﻤﻭﻉ ﺍﻟﻤﻁﻠﻭﺒﺎﺕ

٦٣,٤
٧٩,٥
١٤٢,٩

٨٢,٤
١٩٧,٣
٢٧٩,٧

١١٢١,٩
٢٧٥,٩
١٣٩٧,٨

ﺭﺃﺱ ﺍﻟﻤﺎل ﻭﺍﻻﺤﺘﻴﺎﻁﻴﺎﺕ
ﺭﺃﺱ ﺍﻟﻤﺎل
ﺍﻟﺯﻴﺎﺩﺓ ﺍﻟﻤﻘﺘﺭﺤﺔ ﻓﻲ ﺭﺃﺱ ﺍﻟﻤﺎل
ﺍﻻﺤﺘﻴﺎﻁﻲ ﺍﻟﻘﺎﻨﻭﻨﻲ
ﺍﻷﺭﺒﺎﺡ ﺍﻟﻤﺤﺘﺠﺯﺓ

٢٠,٠
٤٨٠,٠
٧,٨
٧٠,٢

٥٠٠,٠
٢١,٩
١٩٧,٠

ﻤﺠﻤﻭﻉ ﺤﻘﻭﻕ ﻤﻠﻜﻴﺔ ﺍﻟﻤﺴﺎﻫﻤﻴﻥ

٥٧٨,٠

١,٥

١٠٠٠,٠
٥٦٠.٠
٦٣,٢
٧,٨
٥,٣

٧٢٠,٤

١٦٣٦,٣

ﻤﺠﻤﻭﻉ ﺍﻟﻤﻁﻠﻭﺒﺎﺕ ﻭﺤﻘﻭﻕ ﻤﻠﻜﻴﺔ ﺍﻟﻤﺴﺎﻫﻤﻴﻥ

٧٢٠,٩

١٠٠٠,١

٣٠٣٤,١

ﺤﻘﻭﻕ ﺍﻷﻗﻠﻴﺔ

٣٤

ﻤﻨﺎﻗﺸﺔ ﺍﻹﺩﺍﺭﺓ ﻭﺘﺤﻠﻴﻠﻬﺎ ﻟﻨﺘﺎﺌﺞ ﺍﻟﻌﻤﻠﻴﺎﺕ
ﺘﺘﻌﻠﻕ ﺍﻟﻤﻨﺎﻗﺸﺔ ﺍﻟﺘﺎﻟﻴﺔ ﺒﺎﻷﺩﺍﺀ ﺍﻟﻤﺎﻟﻲ ﺍﻟﺘﺎﺭﻴﺨﻲ ﻟﺩﻴﺎﺭ ﻟﻠﺘﻁﻭﻴﺭ ﺵ.ﻡ.ﺥ ﻭﻴﺠﺏ ﻗﺭﺍﺀﺘﻬﺎ ﻤﻘﺭﻭﻨﺔ ﺒﺎﻟﺒﻴﺎﻨﺎﺕ ﺍﻟﻤﺎﻟﻴﺔ ﺍﻟﻤﻭﺤﺩﺓ ﺍﻟﻤﺩﻗﻘﺔ ﻭﺍﻹﻴﻀﺎﺤﺎﺕ ﺫﺍﺕ
ﺍﻟﺼﻠﺔ ﺩﻴﺎﺭ ﻟﻠﺘﻁﻭﻴﺭ ﺵ.ﻡ.ﺥ ﺍﻟﻭﺍﺭﺩﺓ ﻓﻲ ﻤﻜﺎﻥ ﺁﺨﺭ ﻤﻥ ﻫﺫﻩ ﺍﻟﻨﺸﺭﺓ.

ﻟﻤﺤﺔ ﻋﺎﻤﺔ
ﺘﻡ ﺍﻋﺩﺍﺩ ﺍﻟﻤﻨﺎﻗﺸﺔ ﻭﺍﻟﺘﺤﻠﻴل ﺍﻟﺘﺎﻟﻴﻴﻥ ﺒﻨﺎﺀ ﻋﻠﻰ ﺍﻟﻘﻭﺍﺌﻡ ﺍﻟﻤﺎﻟﻴﺔ ﺍﻟﻤﺠﻤﻌﺔ ﺍﻟﻤﺭﻓﻘﺔ ﻀﻤﻥ ﻨﺸﺭﺓ ﺍﻻﻜﺘﺘﺎﺏ ﻭﺍﻟﻤﻌـﺩﺓ ﻤـﻥ ﻗﺒـل ﺍﻟﻤـﺩﻗﻘﻴﻥ
ﺍﻟﻤﺴﺘﻘﻠﻴﻥ ﺍﻟﻌﺎﻟﻤﻴﻴﻥ ﺇﺭﻨﺴﺕ ﺃﻨﺩ ﻴﻭﻨﻎ ) (Ernst & Youngﻟﺸﺭﻜﺔ ﺩﻴﺎﺭ ﻟﻠﺘﻁﻭﻴﺭ ﺵ.ﻡ.ﺥ  ،ﻭﺸﺭﻜﺎﺘﻬﺎ ﺍﻟﺘﺎﺒﻌﺔ ﻭﻓﻘ ﹰﺎ ﻟﻠﻤﻌﺎﻴﻴﺭ ﺍﻟﻤﺤﺎﺴﺒﻴﺔ
ﺍﻟﻌﺎﻟﻤﻴﺔ ﻭﺫﻟﻙ ﻋﻥ ﺍﻷﻋﻭﺍﻡ ﺍﻟﻤﺎﻟﻴﺔ ﻭﺍﻟﻤﻨﺘﻬﻴﺔ ﻓﻲ  ٣١ﺩﻴﺴﻤﺒﺭ  ٢٠٠٤ﻭ ٢٠٠٥ﻭ.٢٠٠٦
ﻗﺎﺌﻤﺔ ﺍﻟﺩﺨل
 ٣١ﺩﻴﺴﻤﺒﺭ ٢٠٠٤

)ﻤﻠﻴﻭﻥ ﺩﺭﻫﻡ(

ﻋﻥ ﺍﻟﻤﺩﺓ ﺍﻟﻤﻨﺘﻬﻴﺔ ﻓﻲ
 ٣١ﺩﻴﺴﻤﺒﺭ ٢٠٠٥

 ٣١ﺩﻴﺴﻤﺒﺭ ٢٠٠٦

ﺍﻹﻴﺭﺍﺩﺍﺕ

١٦٩,٠

٤٥٥,٤

١٠٥٧,٠

ﺍﻟﺭﺒﺢ ﺍﻹﺠﻤﺎﻟﻲ

٢٣,٢

١٣٢,٠

٤٢٧,١

ﺍﻟﺭﺒﺢ ﺍﻟﺘﺸﻐﻴﻠﻲ

١٩,١

١٣١,٢

٣٩٨,٨

ﺍﻟﺭﺒﺢ ﺨﻼل ﺍﻟﻤﺩﺓ

٧٣,٠

١٤٠,٩

٤١٢,٦

ﺍﻹﻴﺭﺍﺩﺍﺕ
ﻴﻠﺨﺹ ﺍﻟﺠﺩﻭل ﺍﻟﺘﺎﻟﻲ ﺍﻹﻴﺭﺍﺩﺍﺕ ﺍﻹﺠﻤﺎﻟﻴﺔ ﻟﺩﻴﺎﺭ ﻟﻠﺘﻁﻭﻴﺭ ﺤﺴﺏ ﻤﺼﺩﺭﻫﺎ ﺨﻼل ﺍﻟﺴﻨﻭﺍﺕ ﺍﻟﻤﻨﺘﻬﻴﺔ ﻓﻲ  ٣١ﺩﻴﺴﻤﺒﺭ  ٢٠٠٤ﻭ٢٠٠٥
ﻭ ٢٠٠٦ﻋﻠﻰ ﺍﻟﺘﻭﺍﻟﻲ.
ﺍﻹﻴﺭﺍﺩﺍﺕ
)ﻤﻠﻴﻭﻥ ﺩﺭﻫﻡ(

 ٣١ﺩﻴﺴﻤﺒﺭ ٢٠٠٤

ﻋﻥ ﺍﻟﻤﺩﺓ ﺍﻟﻤﻨﺘﻬﻴﺔ ﻓﻲ
 ٣١ﺩﻴﺴﻤﺒﺭ ٢٠٠٥

 ٣١ﺩﻴﺴﻤﺒﺭ ٢٠٠٦

ﺒﻴﻊ ﻋﻘﺎﺭﺍﺕ
ﺩﺨل ﺨﺩﻤﺎﺕ
ﺇﻴﺭﺍﺩﺍﺕ ﻋﻘﻭﺩ

١٦٩,٠
-

٤٤١,٢
١٢,٥
١,٧

٩٧٨,٢
٣٠,٨
٤٨,٠

ﻤﺠﻤﻭﻉ ﺍﻹﻴﺭﺍﺩﺍﺕ

١٦٩,٠

٤٥٥,٤

١٠٥٧,٠

ﺘﺤﺘﺴﺏ ﺩﻴﺎﺭ ﻟﻠﺘﻁﻭﻴﺭ ﺍﻹﻴﺭﺍﺩ ﻋﻨﺩ ﺒﻴﻊ ﻗﻁﻊ ﺍﻷﺭﺽ ﻋﻠﻰ ﺃﺴﺎﺱ ﺍﻻﺴﺘﺤﻘﺎﻕ ﺍﻟﻜﺎﻤل ﻭﺘﺤﺘﺴﺏ ﺍﻹﻴﺭﺍﺩ ﻋﻨﺩ ﺒﻴﻊ ﺸﻘﻕ ﻋﻠﻰ ﺃﺴﺎﺱ ﻨﺴﺒﺔ
ﺍﻹﻨﺠﺎﺯ .ﻭﻴﺤﺘﺴﺏ ﺍﻹﻴﺭﺍﺩ ﻤﻥ ﺍﻟﺨﺩﻤﺎﺕ ﺨﻼل ﺍﻟﻤﺩﺓ ﺍﻟﺘﻲ ﻗﺩﻤﺕ ﻓﻴﻬﺎ ﺍﻟﺨﺩﻤﺎﺕ .ﺒﻴﻨﻤﺎ ﺘﻤﺜل ﺇﻴﺭﺍﺩﺍﺕ ﺍﻟﻌﻘﻭﺩ ﺍﻟﻘﻴﻤﺔ ﺍﻟﻜﻠﻴﺔ ﻟﻠﻌﻤل ﺍﻟﻤﻨﺠﺯ
ﻭﻗﻴﻤﺔ ﺍﻟﻤﺒﻴﻌﺎﺕ ﺍﻟﺘﻘﺩﻴﺭﻴﺔ ﻟﻠﻌﻘﻭﺩ ﻗﻴﺩ ﺍﻟﺘﻨﻔﻴﺫ ﻤﻘﺩﺭﺓ ﻋﻠﻰ ﺃﺴﺎﺱ ﻨﺴﺒﺔ ﺍﻹﻨﺠﺎﺯ.
ﻴﺘﺤﻘﻕ ﺩﺨل ﺍﻟﻤﺠﻤﻭﻋﺔ ﻤﻥ ﺠﺯﺌﻴﻥ ﺭﺌﻴﺴﻴﻴﻥ ﻤﻥ ﺍﻷﻋﻤﺎل ﻫﻤﺎ ﻨﺸﺎﻁﺎﺕ ﺘﻁﻭﻴﺭ ﺍﻟﻌﻘﺎﺭﺍﺕ ﺍﻟﺘﻲ ﺘﺘﻀﻤﻥ ﺒـﺸﻜل ﺃﺴﺎﺴـﻲ ﺍﻻﺴـﺘﺜﻤﺎﺭ
ﻭﺍﻟﺘﻁﻭﻴﺭ ﺍﻟﻌﻘﺎﺭﻱ ﻭﺍﻟﻭﺴﺎﻁﺔ ﻭﺇﺩﺍﺭﺓ ﺍﻷﺒﻨﻴﺔ ﻭﺇﻴﺠﺎﺭﻫﺎ .ﻭﺍﻟﻨﺸﺎﻁﺎﺕ ﺍﻷﺨﺭﻯ ﺍﻟﺘﻲ ﺘﺘﻀﻤﻥ ﺇﻴﺭﺍﺩﺍﺕ ﺍﻟﻌﻘﻭﺩ ﻤﻥ ﺍﻷﻋﻤـﺎل ﺍﻟﻜﻬﺭﺒﺎﺌﻴـﺔ
ﻭﺍﻟﻤﻴﻜﺎﻨﻴﻜﻴﺔ ﻭﺩﺨل ﺍﻟﺨﺩﻤﺎﺕ ﻤﻥ ﺘﻭﺭﻴﺩ ﺨﺩﻤﺎﺕ ﺍﻟﻘﻭﺓ ﺍﻟﻌﺎﻤﻠﺔ.
ﻭﺼﻠﺕ ﺇﻴﺭﺍﺩﺍﺕ ﺍﻟﻌﻤﻠﻴﺎﺕ ﺨﻼل ﺍﻟﺴﻨﺔ ﺍﻟﻤﻨﺘﻬﻴﺔ ﻓﻲ  ٣١ﺩﻴﺴﻤﺒﺭ  ٢٠٠٦ﺇﻟﻰ  ١٠٥٧,٠ﻤﻠﻴﻭﻥ ﺩﺭﻫﻡ ﺒﺎﻟﻤﻘﺎﺭﻨﺔ ﻤﻊ ﻤﺒﻠﻎ  ٤٥٥,٤ﻤﻠﻴﻭﻥ
ﺩﺭﻫﻡ ﺨﻼل ﺍﻟﺴﻨﺔ ﺍﻟﺴﺎﺒﻘﺔ ﺒﺯﻴﺎﺩﺓ ﻤﻘﺩﺍﺭﻫﺎ  ٦٠١,٦ﻤﻠﻴﻭﻥ ﺩﺭﻫﻡ ﺃﻭ  .%١٣٢ﻭﻗﺩ ﻨﺘﺠﺕ ﻫﺫﻩ ﺍﻟﺯﻴﺎﺩﺓ ﻓﻲ ﺇﻴﺭﺍﺩﺍﺕ ﺍﻟﻌﻤﻠﻴـﺎﺕ ﺒـﺸﻜل
ﺭﺌﻴﺴﻲ ﻋﻥ ﺍﻟﺯﻴﺎﺩﺓ ﻓﻲ ﻤﺒﻴﻌﺎﺕ ﺍﻟﻌﻘﺎﺭﺍﺕ ﺍﻟﺘﻲ ﺘﻤﺜل  %٩٢,٦ﻤﻥ ﺇﺠﻤﺎﻟﻲ ﺇﻴﺭﺍﺩﺍﺕ ﺍﻟﻌﻤﻠﻴﺎﺕ ﺨﻼل ﺍﻟﺴﻨﺔ ﺍﻟﻤﻨﺘﻬﻴﺔ ﻓـﻲ  ٣١ﺩﻴـﺴﻤﺒﺭ
.٢٠٠٦
ﺒﻠﻐﺕ ﻤﺒﻴﻌﺎﺕ ﺍﻟﻌﻘﺎﺭﺍﺕ  ٩٧٨,٢ﻤﻠﻴﻭﻥ ﺩﺭﻫﻡ ﺨﻼل ﺍﻟﺴﻨﺔ ﺍﻟﻤﻨﺘﻬﻴﺔ ﻓﻲ  ٣١ﺩﻴﺴﻤﺒﺭ  ٢٠٠٦ﺒﺎﻟﻤﻘﺎﺭﻨﺔ ﻤﻊ ﻤﺒﻠﻎ  ٤٤١,٢ﻤﻠﻴﻭﻥ ﺩﺭﻫـﻡ
ﺨﻼل ﺍﻟﺴﻨﺔ ﺍﻟﺴﺎﺒﻘﺔ .ﻭﻗﺩ ﻨﺘﺠﺕ ﻫﺫﻩ ﺍﻟﺯﻴﺎﺩﺓ ﻓﻲ ﻤﺒﻴﻌﺎﺕ ﺍﻟﻌﻘﺎﺭﺍﺕ ﺒﺸﻜل ﺭﺌﻴﺴﻲ ﻋﻥ ﻤﺒﻴﻌﺎﺕ ﻭﻤﺭﺍﺤل ﺇﻨﺠـﺎﺯ ﺍﻟﻤـﺸﺎﺭﻴﻊ ﺍﻟـﺴﻜﻨﻴﺔ
ﻭﺍﻟﺘﺠﺎﺭﻴﺔ ﻓﻲ ﺍﻹﻤﺎﺭﺍﺕ ﺍﻟﻌﺭﺒﻴﺔ ﺍﻟﻤﺘﺤﺩﺓ ﻭﻟﺒﻨﺎﻥ ﺒﺎﻹﻀﺎﻓﺔ ﺇﻟﻰ ﺍﺴﺘﻐﻼل ﻓﺭﺹ ﺒﻴﻊ ﺍﻷﺭﺍﻀﻲ.

ﺘﻜﻠﻔﺔ ﺍﻟﻤﺒﻴﻌﺎﺕ
ﻭﺼﻠﺕ ﺘﻜﻠﻔﺔ ﺍﻟﻤﺒﻴﻌﺎﺕ ﺨﻼل ﺍﻟﺴﻨﺔ ﺍﻟﻤﻨﺘﻬﻴﺔ ﻓﻲ  ٣١ﺩﻴﺴﻤﺒﺭ  ٢٠٠٦ﺇﻟﻰ  ٦٢٩,٩ﻤﻠﻴﻭﻥ ﺩﺭﻫﻡ )ﺒﻤـﺎ ﻴﻌـﺎﺩل ﻨـﺴﺒﺔ  %٥٩,٦ﻤـﻥ
ﺇﻴﺭﺍﺩﺍﺕ ﺍﻟﻌﻤﻠﻴﺎﺕ( ﺒﺎﻟﻤﻘﺎﺭﻨﺔ ﻤﻊ ﻤﺒﻠﻎ  ٣٢٣,٤ﻤﻠﻴﻭﻥ ﺩﺭﻫﻡ )ﺒﻤﺎ ﻴﻌﺎﺩل ﻨﺴﺒﺔ  %٧١ﻤﻥ ﺇﻴﺭﺍﺩﺍﺕ ﺍﻟﻌﻤﻠﻴﺎﺕ( ﺨﻼل ﺍﻟﺴﻨﺔ ﺍﻟﺴﺎﺒﻘﺔ.

٣٥

ﺘﻌﺘﺒﺭ ﺘﻜﻠﻔﺔ ﺍﻟﻌﻘﺎﺭﺍﺕ ﺍﻟﻤﺒﺎﻋﺔ )ﻨﺴﺒﺔ  %٨٩,٨ﻤﻥ ﺇﺠﻤﺎﻟﻲ ﺘﻜﻠﻔﺔ ﺍﻟﻤﺒﻴﻌﺎﺕ( ﺍﻟﻌﻨﺼﺭ ﺍﻷﺴﺎﺴﻲ ﻓﻲ ﺘﻜﻠﻔﺔ ﻤﺒﻴﻌﺎﺕ ﺍﻟـﺸﺭﻜﺔ ﻭﺘﺘـﻀﻤﻥ
ﺘﻜﻠﻔﺔ ﺍﻷﺭﺽ ﻭﺘﻜﺎﻟﻴﻑ ﺍﻟﺘﻁﻭﻴﺭ.
ﻴﻌﺯﻯ ﺍﻻﻨﺨﻔﺎﺽ ﻓﻲ ﺘﻜﻠﻔﺔ ﺍﻟﻤﺒﻴﻌﺎﺕ )ﻜﻨﺴﺒﺔ ﻤﺌﻭﻴﺔ ﻤﻥ ﺍﻹﻴﺭﺍﺩﺍﺕ( ﺨﻼل ﺍﻟﺴﻨﺔ ﺍﻟﻤﻨﺘﻬﻴﺔ ﻓﻲ  ٣١ﺩﻴﺴﻤﺒﺭ  ٢٠٠٦ﺒﺸﻜل ﺭﺌﻴﺴﻲ ﺇﻟـﻰ
ﻓﻌﺎﻟﻴﺎﺕ ﺍﻟﺘﺸﻐﻴل .ﺍﻨﺨﻔﻀﺕ ﻨﺴﺒﺔ ﺘﻜﻠﻔﺔ ﺍﻟﻌﻘﺎﺭﺍﺕ ﺍﻟﻤﺒﺎﻋﺔ ﺒﺎﻟﻨﺴﺒﺔ ﺇﻟﻰ ﺇﺠﻤﺎﻟﻲ ﺍﻟﻌﻭﺍﺌﺩ ﻤﻥ  %٦٨,٣ﻟﻠﺴﻨﺔ ﺍﻟﻤﻨﺘﻬﻴﺔ ﻓﻲ  ٣١ﺩﻴـﺴﻤﺒﺭ
 ٢٠٠٥ﺇﻟﻰ  %٥٣,٥ﻓﻲ ﻋﺎﻡ .٢٠٠٦

ﺍﻟﺭﺒﺢ ﺍﻹﺠﻤﺎﻟﻲ
ﺒﻠﻎ ﺍﻟﺭﺒﺢ ﺍﻹﺠﻤﺎﻟﻲ ﻟﻠﺸﺭﻜﺔ  ٤٢٧,١ﻤﻠﻴﻭﻥ ﺩﺭﻫﻡ ﺨﻼل ﺍﻟﺴﻨﺔ ﺍﻟﻤﺎﻟﻴﺔ ﺍﻟﻤﻨﺘﻬﻴﺔ ﻓﻲ  ٣١ﺩﻴﺴﻤﺒﺭ  ٢٠٠٦ﺒﺎﻟﻤﻘﺎﺭﻨـﺔ ﻤـﻊ ﻤﺒﻠـﻎ ١٣٢
ﻤﻠﻴﻭﻥ ﺩﺭﻫﻡ ﺨﻼل ﺍﻟﺴﻨﺔ ﺍﻟﺴﺎﺒﻘﺔ .ﻭﺯﺍﺩ ﻫﺎﻤﺵ ﺍﻟﺭﺒﺢ ﺍﻹﺠﻤﺎﻟﻲ ﺨﻼل ﺍﻟﺴﻨﺔ ﺍﻟﻤﺎﻟﻴﺔ ﺍﻟﻤﻨﺘﻬﻴﺔ ﻓﻲ  ٣١ﺩﻴﺴﻤﺒﺭ  ٢٠٠٦ﻭﺒﻠـﻎ %٤٠,٤
ﺒﺎﻟﻤﻘﺎﺭﻨﺔ ﻤﻊ  %٢٩ﺨﻼل ﺍﻟﺴﻨﺔ ﺍﻟﺴﺎﺒﻘﺔ .ﻭﻴﻌﺯﻯ ﺫﻟﻙ ﺇﻟﻰ ﺯﻴﺎﺩﺓ ﺍﻹﻴﺭﺍﺩﺍﺕ ﻭﺍﻨﺨﻔﺎﺽ ﻨﺴﺒﺔ ﺘﻜﻠﻔﺔ ﺍﻟﻤﺒﻴﻌﺎﺕ ﺇﻟﻰ ﺍﻹﻴﺭﺍﺩﺍﺕ.

ﺍﻟﺩﺨل ﺍﻹﻀﺎﻓﻲ
ﻴﺘﻜﻭﻥ ﺍﻟﺩﺨل ﺍﻹﻀﺎﻓﻲ ﻤﻥ ﺇﻴﺭﺍﺩﺍﺕ ﺍﻻﺴﺘﺜﻤﺎﺭ ﻭﺍﻟﺩﺨل ﻤﻥ ﺍﻟﻭﺩﺍﺌﻊ ﻭﻀﺭﻴﺒﺔ ﺍﻟﺩﺨل ﻭﺒﻠﻎ  ١٣,٨ﻤﻠﻴﻭﻥ ﺩﺭﻫﻡ ﺨﻼل ﺍﻟـﺴﻨﺔ ﺍﻟﻤﺎﻟﻴـﺔ
ﺍﻟﻤﻨﺘﻬﻴﺔ ﻓﻲ  ٣١ﺩﻴﺴﻤﺒﺭ  ٢٠٠٦ﺒﺎﻟﻤﻘﺎﺭﻨﺔ ﻤﻊ  ٩,٧ﻤﻠﻴﻭﻥ ﺩﺭﻫﻡ ﻓﻲ ﺍﻟﺴﻨﺔ ﺍﻟﺴﺎﺒﻘﺔ.

ﻤﺼﺎﺭﻴﻑ ﺍﻟﺒﻴﻊ ﻭﺍﻟﻤﺼﺎﺭﻴﻑ ﺍﻟﻌﺎﻤﺔ ﻭﺍﻹﺩﺍﺭﻴﺔ
ﻭﺼﻠﺕ ﻤﺼﺎﺭﻴﻑ ﺍﻟﺒﻴﻊ ﻭﺍﻟﻤﺼﺎﺭﻴﻑ ﺍﻟﻌﺎﻤﺔ ﻭﺍﻹﺩﺍﺭﻴﺔ ﺇﻟﻰ  ٨٣,١ﻤﻠﻴﻭﻥ ﺩﺭﻫﻡ )ﺘﻤﺜل ﻨﺴﺒﺔ  %٧,٩ﻤﻥ ﺇﻴﺭﺍﺩﺍﺕ ﺍﻟﻌﻤﻠﻴـﺎﺕ( ﺨـﻼل
ﺍﻟﺴﻨﺔ ﺍﻟﻤﺎﻟﻴﺔ ﺍﻟﻤﻨﺘﻬﻴﺔ ﻓﻲ  ٣١ﺩﻴﺴﻤﺒﺭ  ٢٠٠٦ﺒﺎﻟﻤﻘﺎﺭﻨﺔ ﻤﻊ ﻤﺒﻠﻎ  ٣٧ﻤﻠﻴﻭﻥ ﺩﺭﻫﻡ )ﺘﻤﺜل ﻨﺴﺒﺔ  %٨,١ﻤﻥ ﺇﻴﺭﺍﺩﺍﺕ ﺍﻟﻌﻤﻠﻴﺎﺕ( ﺨﻼل
ﺍﻟﺴﻨﺔ ﺍﻟﺴﺎﺒﻘﺔ .ﺘﺘﻜﻭﻥ ﻫﺫﻩ ﺍﻟﻤﺼﺎﺭﻴﻑ ﺒﺸﻜل ﺭﺌﻴﺴﻲ ﻤﻥ ﺭﻭﺍﺘﺏ ﺍﻟﻤﻭﻅﻔﻴﻥ ﻭﺍﻟﻤﺼﺎﺭﻴﻑ ﺍﻟﻤﺘﻌﻠﻘﺔ ﺒﻬﺎ ﻭﻤﺼﺎﺭﻴﻑ ﺍﻟﻤﺒﻴﻌﺎﺕ ﻭﺍﻟﺘﺴﻭﻴﻕ.

ﺍﻟﺭﺒﺢ ﻗﺒل ﺍﻟﻀﺭﺍﺌﺏ
ﺤﻘﻘﺕ ﺩﻴﺎﺭ ﺭﺒﺢ ﻗﺒل ﺍﻟﻀﺭﺍﺌﺏ ﻗﺩﺭﻩ  ٤١٥,٧ﻤﻠﻴﻭﻥ ﺩﺭﻫﻡ ﺨﻼل ﺍﻟﺴﻨﺔ ﺍﻟﻤﺎﻟﻴﺔ ﺍﻟﻤﻨﺘﻬﻴﺔ ﻓﻲ  ٣١ﺩﻴﺴﻤﺒﺭ ) ٢٠٠٦ﻫﺎﻤﺵ ﺭﺒﺢ ﻗـﺩﺭﺓ
 %٣٩,٣ﻤﻥ ﺇﻴﺭﺍﺩﺍﺕ ﺍﻟﻌﻤﻠﻴﺎﺕ( ﺒﺎﻟﻤﻘﺎﺭﻨﺔ ﻤﻊ  ١٤٢,٧ﻤﻠﻴﻭﻥ ﺩﺭﻫﻡ ﻓﻲ ﺍﻟﺴﻨﺔ ﺍﻟﺴﺎﺒﻘﺔ )ﻫﺎﻤﺵ ﺭﺒﺢ ﻗـﺩﺭﺓ  %٣١,٣ﻤـﻥ ﺇﻴـﺭﺍﺩﺍﺕ
ﺍﻟﻌﻤﻠﻴﺎﺕ.

ﺍﻟﺭﺒﺢ ﺍﻟﺼﺎﻓﻲ
ﺒﻠﻎ ﺍﻟﺭﺒﺢ ﺍﻟﺼﺎﻓﻲ ﻟﺩﻴﺎﺭ ﻟﻠﺘﻁﻭﻴﺭ  ٤١٢,٦ﻤﻠﻴﻭﻥ ﺩﺭﻫﻡ )ﻫﺎﻤﺵ ﺭﺒﺢ ﻗﺩﺭﺓ  (%٣٩ﺨﻼل ﺍﻟﺴﻨﺔ ﺍﻟﻤﺎﻟﻴﺔ ﺍﻟﻤﻨﺘﻬﻴـﺔ ﻓـﻲ  ٣١ﺩﻴـﺴﻤﺒﺭ
 ٢٠٠٦ﺒﺎﻟﻤﻘﺎﺭﻨﺔ ﻤﻊ  ١٤٠,٩ﻤﻠﻴﻭﻥ ﺩﺭﻫﻡ )ﻫﺎﻤﺵ ﺭﺒﺢ ﻗﺩﺭﺓ  (%٣٠,٩ﻓﻲ ﺍﻟﺴﻨﺔ ﺍﻟﺴﺎﺒﻘﺔ.

ﺍﻟﻤﻴﺯﺍﻨﻴﺔ ﺍﻟﻌﻤﻭﻤﻴﺔ
ﺠﺩﻭل :ﻤﻠﺨﺹ ﺍﻟﺒﻴﺎﻨﺎﺕ ﺍﻷﺴﺎﺴﻴﺔ ﻟﻠﻭﻀﻊ ﺍﻟﻤﺎﻟﻲ
)ﻤﻠﻴﻭﻥ ﺩﺭﻫﻡ(
ﺍﻟﻤﻭﺠﻭﺩﺍﺕ ﺍﻟﻤﺘﺩﺍﻭﻟﺔ
ﺍﻟﻤﻭﺠﻭﺩﺍﺕ ﻏﻴﺭ ﺍﻟﻤﺘﺩﺍﻭﻟﺔ
ﻤﺠﻤﻭﻉ ﺍﻟﻤﻭﺠﻭﺩﺍﺕ
ﺍﻟﻤﻁﻠﻭﺒﺎﺕ ﺍﻟﻤﺘﺩﺍﻭﻟﺔ
ﺍﻟﻤﻁﻠﻭﺒﺎﺕ ﻏﻴﺭ ﺍﻟﻤﺘﺩﺍﻭﻟﺔ
ﻤﺠﻤﻭﻉ ﺍﻟﻤﻁﻠﻭﺒﺎﺕ
ﺤﻘﻭﻕ ﻤﻠﻜﻴﺔ ﺍﻟﻤﺴﺎﻫﻤﻴﻥ
ﻤﺠﻤﻭﻉ ﺍﻟﻤﻁﻠﻭﺒﺎﺕ ﻭﺤﻘﻭﻕ ﺍﻟﻤﺴﺎﻫﻤﻴﻥ

 ٣١ﺩﻴﺴﻤﺒﺭ ٢٠٠٤
٣٦٠,٤
٣٦٠,٥
٧٢٠,٩
٦٣,٤
٧٩,٥
١٤٢,٩
٥٧٨,٠
٧٢٠,٩

ﻓﻲ
 ٣١ﺩﻴﺴﻤﺒﺭ ٢٠٠٥
٩٩٢,٠
٨,١
١٠٠٠,١
٨٢,٤
١٩٧,٣
٢٧٩,٧
٧٢٠,٤
١٠٠٠,١

 ٣١ﺩﻴﺴﻤﺒﺭ ٢٠٠٦
٣٠٢٢,١
١٢,٠
٣٠٣٤,١
١١٢١,٩
٢٧٥,٩
١٣٩٧,٨
١٦٣٦,٣
٣٠٣٤,١

ﺍﻟﻤﻭﺠﻭﺩﺍﺕ
ﺒﻠﻎ ﻤﺠﻤﻭﻉ ﺍﻟﻤﻭﺠﻭﺩﺍﺕ ﻟﺩﻯ ﺩﻴﺎﺭ ﻟﻠﺘﻁﻭﻴﺭ  ٣٠٣٤,١ﻤﻠﻴﻭﻥ ﺩﺭﻫﻡ ﻓﻲ  ٣١ﺩﻴﺴﻤﺒﺭ  ٢٠٠٦ﺒﺎﻟﻤﻘﺎﺭﻨﺔ ﻤﻊ  ١٠٠٠,١ﻤﻠﻴﻭﻥ ﺩﺭﻫﻡ ﻓﻲ
 ٣١ﺩﻴﺴﻤﺒﺭ .٢٠٠٥

٣٦

ﺍﻟﻤﻭﺠﻭﺩﺍﺕ ﺍﻟﻤﺘﺩﺍﻭﻟﺔ
ﺒﻠﻐﺕ ﺍﻟﻤﻭﺠﻭﺩﺍﺕ ﺍﻟﻤﺘﺩﺍﻭﻟﺔ  ٣٠٢٢,١ﻤﻠﻴﻭﻥ ﺩﺭﻫﻡ ﻓﻲ  ٣١ﺩﻴﺴﻤﺒﺭ  ٢٠٠٦ﺒﺎﻟﻤﻘﺎﺭﻨﺔ ﻤﻊ  ٩٩٢,٠ﻤﻠﻴﻭﻥ ﺩﺭﻫـﻡ ﻓـﻲ  ٣١ﺩﻴـﺴﻤﺒﺭ
 ٢٠٠٥ﻭﻫﻲ ﺘﺘﻜﻭﻥ ﻤﻥ ﺍﻷﺭﺼﺩﺓ ﻓﻲ ﺍﻟﺒﻨﻭﻙ ﻭﺍﻟﻨﻘﺩ ﻭﺍﻟﺩﻓﻌﺎﺕ ﺍﻟﻤﺴﺒﻘﺔ ﻭﺍﻟﻤﻭﺠﻭﺩﺍﺕ ﺍﻷﺨﺭﻯ ﻭﺍﻟﺫﻤﻡ ﻭﺍﻟـﺴﻨﺩﺍﺕ ﺍﻟﻤﺩﻴﻨـﺔ ﺍﻟﺘﺠﺎﺭﻴـﺔ
ﻭﺍﻟﻌﻘﺎﺭﺍﺕ ﻗﻴﺩ ﺍﻹﻨﺸﺎﺀ.
ﺒﻠﻎ ﺍﻟﻨﻘﺩ ﻭﺍﻷﺭﺼﺩﺓ ﻓﻲ ﺍﻟﺒﻨﻭﻙ  ٣٨٩,٥ﻤﻠﻴﻭﻥ ﺩﺭﻫﻡ ﻓﻲ  ٣١ﺩﻴﺴﻤﺒﺭ  ٢٠٠٦ﺃﻱ ﻤﺎ ﻴﻤﺜل  %١٢,٨ﻤﻥ ﻤﺠﻤﻭﻉ ﺍﻟﻤﻭﺠﻭﺩﺍﺕ ﺒﺎﻟﻤﻘﺎﺭﻨﺔ
ﻤﻊ  ٣٤٩,٩ﻤﻠﻴﻭﻥ ﺩﺭﻫﻡ ﻓﻲ  ٣١ﺩﻴﺴﻤﺒﺭ  ٢٠٠٥ﺃﻱ ﻤﺎ ﻴﻤﺜل  %٣٥ﻤﻥ ﻤﺠﻤﻭﻉ ﺍﻟﻤﻭﺠﻭﺩﺍﺕ.
ﺒﻠﻐﺕ ﺍﻟﺩﻓﻌﺎﺕ ﺍﻟﻤﺴﺒﻘﺔ ﻭﺍﻟﻤﻭﺠﻭﺩﺍﺕ ﺍﻷﺨﺭﻯ  ٢١١,٢ﻤﻠﻴﻭﻥ ﺩﺭﻫﻡ ﻓﻲ  ٣١ﺩﻴﺴﻤﺒﺭ  ٢٠٠٦ﺘﻤﺜل  %٧ﻤـﻥ ﻤﺠﻤـﻭﻉ ﺍﻟﻤﻭﺠـﻭﺩﺍﺕ
ﺒﺎﻟﻤﻘﺎﺭﻨﺔ ﻤﻊ  ٨٢,٨ﻤﻠﻴﻭﻥ ﺩﺭﻫﻡ ﻓﻲ  ٣١ﺩﻴﺴﻤﺒﺭ  ٢٠٠٥ﺘﻤﺜل  %٨,٣ﻤﻥ ﻤﺠﻤﻭﻉ ﺍﻟﻤﻭﺠﻭﺩﺍﺕ .ﻭﺘﻌﺯﻯ ﻫﺫﻩ ﺍﻟﺯﻴـﺎﺩﺓ ﺇﻟـﻰ ﻨﻤـﻭ
ﺍﻟﺸﺭﻜﺔ ﺤﻴﺙ ﺃﻥ ﻫﺫﺍ ﺍﻟﺤﺴﺎﺏ ﻴﺘﻜﻭﻥ ﺒﺸﻜل ﺭﺌﻴﺴﻲ ﻤﻥ ﺍﻟﺴﻠﻑ ﺍﻟﻤﺩﻓﻭﻋﺔ ﺇﻟﻰ ﺍﻟﻤﻘﺎﻭﻟﻴﻥ.
ﺒﻠﻐﺕ ﺍﻟﺫﻤﻡ ﻭﺍﻟﺴﻨﺩﺍﺕ ﺍﻟﻤﺩﻴﻨﺔ ﺍﻟﺘﺠﺎﺭﻴﺔ  ٢٦١,٦ﻤﻠﻴﻭﻥ ﺩﺭﻫﻡ ﻓﻲ  ٣١ﺩﻴﺴﻤﺒﺭ  ٢٠٠٦ﺘﻤﺜل  %٨,٦ﻤﻥ ﻤﺠﻤﻭﻉ ﺍﻟﻤﻭﺠﻭﺩﺍﺕ ﺒﺎﻟﻤﻘﺎﺭﻨﺔ
ﻤﻊ  ٢٢,٦ﻤﻠﻴﻭﻥ ﺩﺭﻫﻡ ﻓﻲ  ٣١ﺩﻴﺴﻤﺒﺭ  ٢٠٠٥ﺘﻤﺜل  %٢,٣ﻤﻥ ﻤﺠﻤﻭﻉ ﺍﻟﻤﻭﺠﻭﺩﺍﺕ.
ﺒﻠﻐﺕ ﺍﻟﻌﻘﺎﺭﺍﺕ ﻗﻴﺩ ﺍﻹﻨﺸﺎﺀ  ٢١٥٩,٨ﻤﻠﻴﻭﻥ ﺩﺭﻫﻡ ﻓﻲ  ٣١ﺩﻴﺴﻤﺒﺭ  ٢٠٠٦ﺘﻤﺜل  %٧١,٢ﻤﻥ ﻤﺠﻤﻭﻉ ﺍﻟﻤﻭﺠﻭﺩﺍﺕ ﺒﺎﻟﻤﻘﺎﺭﻨـﺔ ﻤـﻊ
 ٥٣٦,٧ﻤﻠﻴﻭﻥ ﺩﺭﻫﻡ ﻓﻲ  ٣١ﺩﻴﺴﻤﺒﺭ  ٢٠٠٥ﺘﻤﺜل  %٥٣,٧ﻤﻥ ﻤﺠﻤﻭﻉ ﺍﻟﻤﻭﺠﻭﺩﺍﺕ.

ﺍﻟﻤﻭﺠﻭﺩﺍﺕ ﻏﻴﺭ ﺍﻟﻤﺘﺩﺍﻭﻟﺔ
ﺒﻠﻐﺕ ﺍﻟﻤﻭﺠﻭﺩﺍﺕ ﻏﻴﺭ ﺍﻟﻤﺘﺩﺍﻭﻟﺔ  ١٢ﻤﻠﻴﻭﻥ ﺩﺭﻫﻡ ﻓﻲ  ٣١ﺩﻴﺴﻤﺒﺭ  ٢٠٠٦ﺒﺎﻟﻤﻘﺎﺭﻨﺔ ﻤﻊ  ٨,١ﻤﻠﻴﻭﻥ ﺩﺭﻫﻡ ﻓﻲ  ٣١ﺩﻴـﺴﻤﺒﺭ ٢٠٠٥
ﻭﻫﻲ ﺘﺘﻜﻭﻥ ﻤﻥ ﻋﻘﺎﺭﺍﺕ ﻭﻤﻨﺸﺂﺕ ﻭﺘﺠﻬﻴﺯﺍﺕ ﻭﺫﻤﻡ ﻤﺩﻴﻨﺔ ﻤﺤﺘﺠﺯﺓ ﻏﻴﺭ ﻤﺘﺩﺍﻭﻟﺔ.

ﺍﻟﻤﻁﻠﻭﺒﺎﺕ
ﺒﻠﻎ ﻤﺠﻤﻭﻉ ﻤﻁﻠﻭﺒﺎﺕ ﺩﻴﺎﺭ ﻟﻠﺘﻁﻭﻴﺭ  ١٣٩٧,٨ﻤﻠﻴﻭﻥ ﺩﺭﻫﻡ ﻓﻲ  ٣١ﺩﻴﺴﻤﺒﺭ  ٢٠٠٦ﺒﺎﻟﻤﻘﺎﺭﻨﺔ ﻤﻊ  ٢٧٩,٧ﻤﻠﻴﻭﻥ ﺩﺭﻫـﻡ ﻓـﻲ ٣١
ﺩﻴﺴﻤﺒﺭ  .٢٠٠٥ﻭﺘﺘﻤﻴﺯ ﻤﻁﻠﻭﺒﺎﺕ ﺩﻴﺎﺭ ﻟﻠﺘﻁﻭﻴﺭ ﺒﺄﻨﻬﺎ ﺒﺸﻜل ﺭﺌﻴﺴﻲ ﺫﺍﺕ ﻁﺒﻴﻌﺔ ﻤﺘﺩﺍﻭﻟﺔ.

ﺍﻟﻤﻁﻠﻭﺒﺎﺕ ﺍﻟﻤﺘﺩﺍﻭﻟﺔ
ﺒﻠﻐﺕ ﺍﻟﻤﻁﻠﻭﺒﺎﺕ ﺍﻟﻤﺘﺩﺍﻭﻟﺔ  ١١٢١,٩ﻤﻠﻴﻭﻥ ﺩﺭﻫﻡ ﻓﻲ  ٣١ﺩﻴﺴﻤﺒﺭ  ٢٠٠٦ﻭﺘﻤﺜل  %٨٠,٣ﻤﻥ ﻤﺠﻤﻭﻉ ﺍﻟﻤﻁﻠﻭﺒﺎﺕ ﺒﺎﻟﻤﻘﺎﺭﻨـﺔ ﻤـﻊ
 ٨٢,٤ﻤﻠﻴﻭﻥ ﺩﺭﻫﻡ ﻓﻲ  ٣١ﺩﻴﺴﻤﺒﺭ  ٢٠٠٥ﻭﺘﻤﺜل  %٢٩,٥ﻤﻥ ﻤﺠﻤﻭﻉ ﺍﻟﻤﻁﻠﻭﺒﺎﺕ.
ﺍﻟﻤﻁﻠﻭﺒﺎﺕ ﺍﻟﻤﺘﺩﺍﻭﻟﺔ ﻫﻲ ﻤﺠﻤﻭﻉ ﺍﻟﺫﻤﻡ ﺍﻟﺘﺠﺎﺭﻴﺔ ﺍﻟﺩﺍﺌﻨﺔ ﻭﺍﻟﻤﺴﺘﺤﻘﺎﺕ .ﻜﻤﺎ ﺘﻌﺯﻯ ﻫﺫﻩ ﺍﻟﺯﻴﺎﺩﺓ ﻓﻲ ﺍﻟﺫﻤﻡ ﺍﻟﺘﺠﺎﺭﻴﺔ ﺍﻟﺩﺍﺌﻨﺔ ﻭﺍﻟﻤﺴﺘﺤﻘﺎﺕ
ﺒﺸﻜل ﺭﺌﻴﺴﻲ ﺇﻟﻰ ﺯﻴﺎﺩﺓ ﺍﻟﻤﺴﺘﺤﻘﺎﺕ ﻋﻠﻰ ﺸﺭﺍﺀ ﺍﻟﻌﻘﺎﺭﺍﺕ.
ﺒﻠﻐﺕ ﺍﻟﻤﺴﺘﺤﻘﺎﺕ ﻋﻠﻰ ﺸﺭﺍﺀ ﺍﻟﻌﻘﺎﺭﺍﺕ  ٩٦٥,٢ﻤﻠﻴﻭﻥ ﺩﺭﻫﻡ ﻓﻲ  ٣١ﺩﻴﺴﻤﺒﺭ  ٢٠٠٦ﻭ ﺘﻤﺜل  %٦٩,١ﻤﻥ ﻤﺠﻤﻭﻉ ﺍﻟﻤﻁﻠﻭﺒﺎﺕ.

ﺍﻟﻤﻁﻠﻭﺒﺎﺕ ﻏﻴﺭ ﺍﻟﻤﺘﺩﺍﻭﻟﺔ
ﺒﻠﻐﺕ ﺍﻟﻤﻁﻠﻭﺒﺎﺕ ﻏﻴﺭ ﺍﻟﻤﺘﺩﺍﻭﻟﺔ  ٢٧٥,٩ﻤﻠﻴﻭﻥ ﺩﺭﻫﻡ ﻓﻲ  ٣١ﺩﻴﺴﻤﺒﺭ  ٢٠٠٦ﻭﺘﻤﺜل  %١٩,٧ﻤﻥ ﻤﺠﻤﻭﻉ ﺍﻟﻤﻁﻠﻭﺒﺎﺕ ﺒﺎﻟﻤﻘﺎﺭﻨﺔ ﻤﻊ
 ١٩٧,٣ﻤﻠﻴﻭﻥ ﺩﺭﻫﻡ ﻓﻲ  ٣١ﺩﻴﺴﻤﺒﺭ  ٢٠٠٥ﻭﺘﻤﺜل  %٧٠,٥ﻤﻥ ﻤﺠﻤﻭﻉ ﺍﻟﻤﻁﻠﻭﺒﺎﺕ.
ﺘﻘﻭﻡ ﺘﻌﻭﻴﻀﺎﺕ ﻨﻬﺎﻴﺔ ﺨﺩﻤﺔ ﺍﻟﻤﻭﻅﻔﻴﻥ ﻋﻠﻰ ﺭﺍﺘﺏ ﺍﻟﻤﻭﻅﻔﻴﻥ ﻭﺴﻨﻭﺍﺕ ﺍﻟﺨﺩﻤﺔ ﻤﻊ ﻤﺭﺍﻋﺎﺓ ﺇﻜﻤﺎل ﺍﻟﺤﺩ ﺍﻷﺩﻨﻰ ﻟﻤﺩﺓ ﺍﻟﺨﺩﻤﺔ .ﻭﺘﺤﺘـﺴﺏ
ﺍﻟﺘﻜﺎﻟﻴﻑ ﺍﻟﻤﺘﻭﻗﻌﺔ ﻟﻬﺫﻩ ﺍﻟﺘﻌﻭﻴﻀﺎﺕ ﻋﻠﻰ ﻤﺩﻯ ﻤﺩﺓ ﺍﻟﺨﺩﻤﺔ .ﺒﻠﻎ ﻫﺫﺍ ﺍﻟﺤﺴﺎﺏ  ٤,٤ﻤﻠﻴﻭﻥ ﺩﺭﻫﻡ ﻓﻲ  ٣١ﺩﻴﺴﻤﺒﺭ  ٢٠٠٦ﺒﺎﻟﻤﻘﺎﺭﻨﺔ ﻤﻊ
 ٢,٦ﻤﻠﻴﻭﻥ ﺩﺭﻫﻡ ﻓﻲ  ٣١ﺩﻴﺴﻤﺒﺭ .٢٠٠٥
ﺒﻠﻐﺕ ﺍﻟﻤﺴﺘﺤﻘﺎﺕ ﺍﻟﻤﺤﺘﺠﺯﺓ  ٣٥,٥ﻤﻠﻴﻭﻥ ﺩﺭﻫﻡ ﻓﻲ  ٣١ﺩﻴﺴﻤﺒﺭ  ٢٠٠٦ﺒﺎﻟﻤﻘﺎﺭﻨﺔ ﻤﻊ  ١٤,٨ﻤﻠﻴﻭﻥ ﺩﺭﻫﻡ ﻓﻲ  ٣١ﺩﻴﺴﻤﺒﺭ .٢٠٠٥
ﺒﻠﻐﺕ ﺍﻟﺘﺯﺍﻤﺎﺕ ﺍﻟﺘﻤﻭﻴل ﺍﻹﺴﻼﻤﻲ  ٢٣٥,٣ﻤﻠﻴﻭﻥ ﺩﺭﻫﻡ ﻓﻲ  ٣١ﺩﻴﺴﻤﺒﺭ  ٢٠٠٦ﺒﺎﻟﻤﻘﺎﺭﻨﺔ ﻤﻊ  ١٧٩,٨ﻤﻠﻴﻭﻥ ﺩﺭﻫﻡ ﻓﻲ  ٣١ﺩﻴﺴﻤﺒﺭ
 .٢٠٠٥ﺘﻤﺜل ﻫﺫﻩ ﺍﻻﻟﺘﺯﺍﻤﺎﺕ ﺃﺭﺒﻌﺔ ﺘﺴﻬﻴﻼﺕ ﺇﺴﺘﺜﻨﺎﺀ ﺘﻡ ﺍﻟﺤﺼﻭل ﻋﻠﻴﻬﺎ ﻤﻥ ﺒﻨﻙ ﺩﺒﻲ ﺍﻹﺴـﻼﻤﻲ ﺵ.ﻡ.ﻉ ،ﻭﻫـﻲ ﺍﻟـﺸﺭﻜﺔ ﺍﻷﻡ.
ﻭﺍﺴﺘﺨﺩﻤﺕ ﺍﻟﺘﺴﻬﻴﻼﺕ ﻟﺘﻤﻭﻴل ﺒﻨﺎﺀ ﺍﻟﻌﻘﺎﺭﺍﺕ ﻗﻴﺩ ﺍﻹﻨﺸﺎﺀ.
ﺒﻠﻐﺕ ﺍﻟﻘﺭﻭﺽ ﻷﺠل  ٠,٧ﻤﻠﻴﻭﻥ ﺩﺭﻫﻡ ﻓﻲ  ٣١ﺩﻴﺴﻤﺒﺭ  ٢٠٠٦ﺒﺎﻟﻤﻘﺎﺭﻨﺔ ﻤﻊ  ٠,١ﻤﻠﻴﻭﻥ ﺩﺭﻫﻡ ﻓﻲ  ٣١ﺩﻴﺴﻤﺒﺭ  ،٢٠٠٥ﻭﻗـﺩ ﺘـﻡ
ﺍﻟﺤﺼﻭل ﻋﻠﻰ ﻫﺫﻩ ﺍﻟﻘﺭﻭﺽ ﻟﺘﻤﻭﻴل ﺸﺭﺍﺀ ﻤﺭﻜﺒﺎﺕ.

ﺤﻘﻭﻕ ﺍﻟﺸﺭﻜﺎﺀ
ﻓﻲ  ٣١ﺩﻴﺴﻤﺒﺭ  ،٢٠٠٦ﺒﻠﻐﺕ ﺤﻘﻭﻕ ﻤﻠﻜﻴﺔ ﺍﻟﺸﺭﻜﺎﺀ  ١٦٣٦,٣ﻤﻠﻴﻭﻥ ﺩﺭﻫﻡ ﺒﺯﻴﺎﺩﺓ ﻗﺩﺭﻫﺎ  ٩١٥,٩ﻤﻠﻴﻭﻥ ﺩﺭﻫﻡ ﺒﺎﻟﻤﻘﺎﺭﻨﺔ ﻤـﻊ ٣١
ﺩﻴﺴﻤﺒﺭ .٢٠٠٥

٣٧

ﺘﻌﺯﻯ ﻫﺫﻩ ﺍﻟﺯﻴﺎﺩﺓ ﺒﺸﻜل ﺭﺌﻴﺴﻲ ﺇﻟﻰ ﺩﻤﺞ ﻨﺘﺎﺌﺞ ﺍﻟﺸﺭﻜﺔ ﻓﻲ ﻨﻬﺎﻴﺔ ﺍﻟﺴﻨﺔ ) ٤١٢,٦ﻤﻠﻴﻭﻥ ﺩﺭﻫﻡ( ﻭﺍﻗﺘﺭﺍﺡ ﺘﻭﺯﻴﻊ ﺍﻷﺭﺒﺎﺡ ﻋﻠﻰ ﺸـﻜل
ﺃﺴﻬﻡ ﻤﺠﺎﻨﻴﺔ ) ٥٦٠,٠ﻤﻠﻴﻭﻥ ﺩﺭﻫﻡ( ﻭﺍﻟﺯﻴﺎﺩﺓ ﻓﻲ ﺭﺃﺱ ﻤﺎل ﺍﻟﺸﺭﻜﺔ ) ٥٠٠,٠ﻤﻠﻴﻭﻥ ﺩﺭﻫﻡ(.
ﺍﻗﺘﺭﺡ ﻤﺠﻠﺱ ﺍﻹﺩﺍﺭﺓ ﺘﻭﺯﻴﻊ ﺃﺭﺒﺎﺡ ﻋﻠﻰ ﺸﻜل ﺸﻬﺎﺩﺍﺕ ﺒﻤﺒﻠﻎ  ٥٦٠,٠ﻤﻠﻴﻭﻥ ﺩﺭﻫﻡ ﻋﻥ ﻁﺭﻴﻕ ﺇﺼﺩﺍﺭ  ٥,٦٠٠,٠٠٠ﺴﻬﻡ ﻗﻴﻤﺔ ﻜـل
ﻤﻨﻬﺎ  ١٠٠ﺩﺭﻫﻡ .ﻭ ﻴﺠﺏ ﺍﻹﺸﺎﺭﺓ ﻫﻨﺎ ﻋﻠﻰ ﺃﻥ ﺍﻟﺸﺭﻜﺔ ﻗﺩ ﻗﺎﻤﺕ ﺒﺯﻴﺎﺩﺓ ﺭﺃﺱ ﻤﺎﻟﻬﺎ ﺍﻟﻰ  ١٥٦٠,٠ﻤﻠﻴﻭﻥ ﺩﺭﻫﻡ.
ﺘﻤﺜل ﺤﻘﻭﻕ ﺍﻷﻗﻠﻴﺔ ﺤﺼﺔ ﺍﻟﻤﺴﺎﻫﻤﻴﻥ ﺍﻟﻤﺤﺘﺴﺒﺔ ﺒﻨﺎ ًﺀ ﻋﻠﻰ ﻨﺴﺒﺔ ﻤﻠﻜﻴﺘﻬﺎ ﻤﻥ ﺇﺠﻤﺎﻟﻲ ﻗﻴﻤﺔ ﺼﺎﻓﻲ ﻤﻭﺠﻭﺩﺍﺕ ﺍﻟﺸﺭﻜﺎﺕ ﺍﻟﺘﺎﺒﻌﺔ ﻭﻨﺘـﺎﺌﺞ
ﻋﻤﻠﻴﺎﺕ ﺘﻠﻙ ﺍﻟﺸﺭﻜﺎﺕ.
ﺘﺨﺼﺹ ﺩﻴﺎﺭ ﻟﻠﺘﻁﻭﻴﺭ ﻨﺴﺒﺔ  %١٠ﻤﻥ ﺃﺭﺒﺎﺤﻬﺎ ﺍﻟﺼﺎﻓﻴﺔ ﻟﻼﺤﺘﻴﺎﻁﻲ ﺍﻟﻘﺎﻨﻭﻨﻲ ﻜﻤﺎ ﻫﻭ ﻤﻁﻠﻭﺏ ﺒﻤﻭﺠﺏ ﻗﺎﻨﻭﻥ ﺍﻟـﺸﺭﻜﺎﺕ ﺍﻟﺘﺠﺎﺭﻴـﺔ
ﻟﻌﺎﻡ  ١٩٨٤ﻓﻲ ﺍﻹﻤﺎﺭﺍﺕ ﺍﻟﻌﺭﺒﻴﺔ ﺍﻟﻤﺘﺤﺩﺓ ﻭﺍﻟﻨﻅﺎﻡ ﺍﻷﺴﺎﺴﻲ ﻟﻠﺸﺭﻜﺔ.

٣٨

ﺴﻴﺎﺴﺔ ﺘﻭﺯﻴﻊ ﺍﻷﺭﺒﺎﺡ
ﺴﻭﻑ ﺘﺘﺒﻨﻰ ﺍﻟﺸﺭﻜﺔ ﺴﻴﺎﺴﺔ ﻟﺘﻭﺯﻴﻊ ﺍﻷﺭﺒﺎﺡ ﺘﻘﺘﻀﻲ ﺘﻭﺯﻴﻊ  %٢٥ﻋﻠﻰ ﺍﻷﻗل ﻤﻥ ﺼﺎﻓﻲ ﺍﻟﺩﺨل ﻜﺘﻭﺯﻴﻌﺎﺕ ﻨﻘﺩﻴﺔ ﻋﻠﻰ ﺃﻻ ﻴﺅﺜﺭ ﺫﻟﻙ
ﺴﻠﺒ ﹰﺎ ﻋﻠﻰ ﻤﺘﻁﻠﺒﺎﺕ ﺍﻟﺘﻤﻭﻴل ﺍﻟﻤﺼﺭﻓﻲ ﻭﺭﺃﺱ ﺍﻟﻤﺎل ﻭﺍﻹﻨﻔﺎﻕ ﺍﻻﺴﺘﺜﻤﺎﺭﻱ .ﺇﻥ ﻗﺭﺍﺭ ﺘﻭﺯﻴﻊ ﺍﻷﺭﺒﺎﺡ ﺨﺎﻀﻊ ﻟﺘﻘـﺩﻴﺭ ﻤﺠﻠـﺱ ﺍﻹﺩﺍﺭﺓ
ﻭﺍﻟﺠﻤﻌﻴﺔ ﺍﻟﻌﻤﻭﻤﻴﺔ ﻟﻠﻤﺴﺎﻫﻤﻴﻥ ﺒﺸﻜل ﻴﺘﻭﺍﻓﻕ ﻤﻊ ﻤﺼﻠﺤﺔ ﺍﻟﺸﺭﻜﺔ .ﺃﻤﺎ ﺒﺎﻟﻨﺴﺒﺔ ﻟﻸﺭﺒﺎﺡ ﺍﻟﻤﺤﻘﻘﺔ ﻤﻥ ﺍﻟﻔﺘﺭﺓ ﻤﻥ  ١ﻴﻨﺎﻴﺭ  ٢٠٠٧ﻭﺤﺘﻰ
ﺘﺎﺭﻴﺦ ﺇﻋﻼﻥ ﺘﺄﺴﻴﺱ ﺍﻟﺸﺭﻜﺔ ﻓﺴﺘﻘﻭﻡ ﺍﻟﺸﺭﻜﺔ ﺒﺘﻭﺯﻴﻌﻬﺎ ﻋﻠﻰ ﺍﻟﺸﺭﻜﺎﺀ ﺍﻟﺤﺎﻟﻴﻭﻥ ﻟﺸﺭﻜﺔ ﺩﻴﺎﺭ ﻟﻠﺘﻁﻭﻴﺭ ﺵ.ﻡ.ﺥ ﺍﻤﺎ ﺍﻟﻌﻭﺍﺌﺩ "ﺍﻷﺭﺒـﺎﺡ "
ﺍﻟﻨﺎﺠﻤﺔ ﻋﻥ ﺍﻷﻜﺘﺘﺎﺏ ﺍﻟﻌﺎﻡ ﻓﻲ ﺃﺠﻤﺎﻟﻲ ﺃﺴﻬﻡ ﺍﻟﺸﺭﻜﺔ ﻓﺴﻭﻑ ﺘﻭﺩﻉ ﻓﻲ ﺤﺴﺎﺏ ﺍﻟﺸﺭﻜﺔ ﺍﻟﻤﺴﺎﻫﻤﺔ ﺍﻟﻌﺎﻤﺔ.

ﻤﺩﻗﻘﻭ ﺍﻟﺤﺴﺎﺒﺎﺕ
ﺘﺘﻭﻗﻊ ﺍﻟﺸﺭﻜﺔ ﺍﻟﺘﻌﺎﻗﺩ ﻤﻊ ﺍﻟﻤﺩﻗﻘﻴﻥ ﺍﻟﻤﺴﺘﻘﻠﻴﻥ ﺍﻟﻌﺎﻟﻤﻴﻴﻥ ﺍﺭﻨﺴﺕ ﺍﻨﺩ ﻴﻭﻨﻎ " "Ernst & Youngﻟﺘﻘﺩﻴﻡ ﺨﺩﻤﺎﺘﻬﻡ ﻜﻤﺩﻗﻘﻲ ﺤﺴﺎﺒﺎﺕ ﺒﻌـﺩ
ﺘﺄﺴﻴﺱ ﺩﻴﺎﺭ ﻟﻠﺘﻁﻭﻴﺭ ﺵ.ﻡ.ﻉ .ﻭﺴﻴﺘﻡ ﺘﻌﻴﻴﻥ ﻤﺩﻗﻘﻲ ﺤﺴﺎﺒﺎﺕ ﺩﻴﺎﺭ ﻟﻠﺘﻁﻭﻴﺭ ﺵ.ﻡ.ﻉ ﺒﺸﻜل ﺭﺴﻤﻲ ﻓﻲ ﺍﻟﺠﻤﻌﻴـﺔ ﺍﻟﻌﻤﻭﻤﻴـﺔ ﺍﻟـﺴﻨﻭﻴﺔ
ﺍﻷﻭﻟﻰ ﻟﻠﺸﺭﻜﺔ.

٣٩

ﺍﻟﻤﺴﺎﺌل ﺍﻟﻘﺎﻨﻭﻨﻴﺔ
ﻴﻌﺘﻤﺩ ﺍﻟﻤﻠﺨﺹ ﺍﻟﺘﺎﻟﻲ ﻋﻠﻰ ﺍﻷﺤﻜﺎﻡ ﺫﺍﺕ ﺍﻟﺼﻠﺔ ﻓﻲ ﺍﻟﻨﻅﺎﻡ ﺍﻷﺴﺎﺴﻲ ﻟﻠﺸﺭﻜﺔ ﻭﻗﺎﻨﻭﻥ ﺍﻟﺸﺭﻜﺎﺕ ﺍﻟﺘﺠﺎﺭﻴﺔ ﻓﻲ ﺩﻭﻟﺔ ﺍﻹﻤﺎﺭﺍﺕ ﺍﻟﻌﺭﺒﻴـﺔ
ﺍﻟﻤﺘﺤﺩﺓ.

ﺍﻟﺘﺄﺴﻴﺱ
ﺴﺘﺘﺤﻭل ﺍﻟﺸﺭﻜﺔ ﻤﻥ ﺸﺭﻜﺔ ﻤﺴﺎﻫﻤﺔ ﺨﺎﺼﺔ ﺇﻟﻰ ﺸﺭﻜﺔ ﻤﺴﺎﻫﻤﺔ ﻋﺎﻤﺔ ﻗﺒل ﺇﺩﺭﺍﺠﻬﺎ .ﻭﺍﻟﻨﻅﺎﻡ ﺍﻷﺴﺎﺴﻲ ﻟﻠﺸﺭﻜﺔ ﺍﻟﻤﺸﺎﺭ ﺇﻟﻴﻬﺎ ﻫﻨﺎ ﻫـﻭ
ﺍﻟﻨﻅﺎﻡ ﺍﻷﺴﺎﺴﻲ ﺍﻟﺫﻱ ﺴﺘﻌﺘﻤﺩﻩ ﺸﺭﻜﺔ ﺍﻟﻤﺴﺎﻫﻤﺔ ﺍﻟﻌﺎﻤﺔ.

ﺍﻟﻨﻅﺎﻡ ﺍﻷﺴﺎﺴﻲ
ﻴﺒﻴﻥ ﺍﻟﻨﻅﺎﻡ ﺍﻷﺴﺎﺴﻲ ﻟﻠﺸﺭﻜﺔ ﺒﺎﻟﺘﻔﺼﻴل ﺍﻟﺤﻘﻭﻕ ﻭﺍﻻﻟﺘﺯﺍﻤﺎﺕ ﺍﻟﻤﺭﺘﺒﻁﺔ ﺒﻤﻠﻜﻴﺔ ﺍﻷﺴﻬﻡ .ﺴﺘﺘﺤﻭل ﺍﻟﺸﺭﻜﺔ ﺇﻟﻰ ﺸﺭﻜﺔ ﻤـﺴﺎﻫﻤﺔ ﻋﺎﻤـﺔ
ﺒﻤﻭﺠﺏ ﺃﺤﻜﺎﻡ ﻗﺎﻨﻭﻥ ﺍﻟﺸﺭﻜﺎﺕ ﺍﻟﺘﺠﺎﺭﻴﺔ ﻓﻲ ﺩﻭﻟﺔ ﺍﻹﻤﺎﺭﺍﺕ ﺍﻟﻌﺭﺒﻴﺔ ﺍﻟﻤﺘﺤﺩﺓ.

ﺃﺴﻬﻡ ﺭﺃﺱ ﻤﺎل ﺍﻟﺸﺭﻜﺔ
ﺴﻴﺒﻠﻎ ﺭﺃﺱ ﻤﺎل ﺍﻟﺸﺭﻜﺔ ﺍﻟﻤﺩﻓﻭﻉ ﺒﻌﺩ ﺃﻜﺘﻤﺎل ﻋﻤﻠﻴﺔ ﺍﻻﻜﺘﺘﺎﺏ ﺍﻟﻌﺎﻡ  ٥,٧٧٨,٠٠٠,٠٠٠ﺩﺭﻫﻡ ﻤﻭﺯﻋﺔ ﻋﻠﻰ  ٥,٧٧٨,٠٠٠,٠٠٠ﺴﻬﻡ
ﺒﻘﻴﻤﺔ ﺍﺴﻤﻴﺔ ﺘﺒﻠﻎ ﺩﺭﻫﻡ ﻭﺍﺤﺩ ) (١ﻟﻠﺴﻬﻡ ﺍﻟﻭﺍﺤﺩ.

ﺤﻘﻭﻕ ﺍﻟﺘﺼﻭﻴﺕ
ﻴﺤﻕ ﻟﻜل ﻤﺴﺎﻫﻡ ﺤﻀﻭﺭ ﺍﻟﺠﻤﻌﻴﺔ ﺍﻟﻌﻤﻭﻤﻴﺔ ﻟﻠﻤﺴﺎﻫﻤﻴﻥ ﻭﺍﻤﺘﻼﻙ ﻋﺩﺩ ﻤﻥ ﺍﻷﺼﻭﺍﺕ ﻴﺴﺎﻭﻱ ﻋﺩﺩ ﺃﺴﻬﻤﻪ.
ﺴﺠل ﺍﻷﺴﻬﻡ
ﻋﻨﺩ ﺍﻹﺩﺭﺍﺝ ﻓﻲ ﺴﻭﻕ ﺩﺒﻲ ﺍﻟﻤﺎﻟﻲ ﺴﺘﺘﺤﻭل ﺍﻷﺴﻬﻡ ﺇﻟﻰ ﺍﻟﺸﻜل ﺍﻻﻟﻜﺘﺭﻭﻨﻲ ﻭﺴﻴﺘﻡ ﺍﻻﺤﺘﻔﺎﻅ ﻭﺇﺩﺍﺭﺓ ﺴﺠل ﺍﻷﺴﻬﻡ ﻤﻥ ﻗﺒل ﺴﻭﻕ ﺩﺒـﻲ
ﺍﻟﻤﺎﻟﻲ.

ﺍﻷﺭﺒﺎﺡ ﺍﻟﻤﻭﺯﻋﺔ
ﺭﺍﺠﻊ ﺼﻔﺤﺔ .٣٩
ﺍﻟﺠﻤﻌﻴﺔ ﺍﻟﻌﻤﻭﻤﻴﺔ
ﻴﺠﻭﺯ ﻟﻤﺠﻠﺱ ﺍﻹﺩﺍﺭﺓ ﻋﻘﺩ ﺠﻤﻌﻴﺔ ﻋﻤﻭﻤﻴﺔ ﻋﺎﺩﻴﺔ ﻟﻠﻤﺴﺎﻫﻤﻴﻥ ﻜﻠﻤﺎ ﺭﺃﻯ ﻀﺭﻭﺭﺓ ﻟﺫﻟﻙ .ﻭﻓﻲ ﺠﻤﻴﻊ ﺍﻷﺤﻭﺍل ﻴﺠﺏ ﺃﻥ ﺘﻨﻌﻘﺩ ﺍﻟﺠﻤﻌﻴـﺔ
ﺍﻟﻌﻤﻭﻤﻴﺔ ﺍﻟﻌﺎﺩﻴﺔ ﻤﺭﺓ ﻭﺍﺤﺩﺓ ﻓﻲ ﺍﻟﺴﻨﺔ ﻋﻠﻰ ﺍﻷﻗل ﺒﻨﺎﺀ ﻋﻠﻰ ﺩﻋﻭﺓ ﻤﻥ ﻤﺠﻠﺱ ﺍﻹﺩﺍﺭﺓ ﺨﻼل ﺃﺭﺒﻌﺔ ) (٤ﺃﺸﻬﺭ ﻤﻥ ﻨﻬﺎﻴﺔ ﺍﻟﺴﻨﺔ ﺍﻟﻤﺎﻟﻴﺔ
ﻓﻲ ﺍﻟﻤﻜﺎﻥ ﻭﺍﻟﺯﻤﺎﻥ ﺍﻟﻤﺤﺩﺩﻴﻥ ﻓﻲ ﺍﻟﺩﻋﻭﺓ.

ﻤﺠﻠﺱ ﺍﻹﺩﺍﺭﺓ
ﺴﻴﺘﻜﻭﻥ ﻤﺠﻠﺱ ﺇﺩﺍﺭﺓ ﺍﻟﺸﺭﻜﺔ ﻤﻥ ﺘﺴﻊ ) (٩ﺃﻋﻀﺎﺀ ﺘﻨﺘﺨﺒﻬﻡ ﺍﻟﺠﻤﻌﻴﺔ ﺍﻟﻌﻤﻭﻤﻴﺔ ﺍﻟﻌﺎﺩﻴﺔ ﻟﻠﻤﺴﺎﻫﻤﻴﻥ ﻟﺩﻭﺭﺓ ﻤﺩﺘﻬﺎ ﺜﻼﺙ ) (٣ﺴـﻨﻭﺍﺕ.
ﻭﻴﺠﺏ ﺃﻥ ﺘﻜﻭﻥ ﺃﻜﺜﺭﻴﺔ ﺃﻋﻀﺎﺀ ﻤﺠﻠﺱ ﺍﻹﺩﺍﺭﺓ ﺒﺎﻹﻀﺎﻓﺔ ﺇﻟﻰ ﺭﺌﻴﺱ ﺍﻟﻤﺠﻠﺱ ﻤﻥ ﻤﻭﺍﻁﻨﻲ ﺩﻭﻟﺔ ﺍﻻﻤﺎﺭﺍﺕ ﺍﻟﻌﺭﺒﻴﺔ ﺍﻟﻤﺘﺤﺩﺓ .ﻭﺍﺴﺘﺜﻨﺎﺀ
ﻤﻥ ﺫﻟﻙ ،ﻭﻭﻓﻘ ﹰﺎ ﻟﻤﺎ ﻴﺴﻤﺢ ﺒﻪ ﻗﺎﻨﻭﻥ ﺍﻟﺸﺭﻜﺎﺕ ﺍﻟﺘﺠﺎﺭﻴﺔ ،ﻗﺎﻡ ﺍﻟﻤﺅﺴﺴﻭﻥ ﺒﺘﻌﻴﻴﻥ ﺃﻋﻀﺎﺀ ﻤﺠﻠـﺱ ﺇﺩﺍﺭﺓ ﺍﻟـﺸﺭﻜﺔ ﺍﻷﻭل ﻭﺴﻴـﺸﻐﻠﻭﻥ
ﻤﻨﺎﺼﺒﻬﻡ ﻟﻤﺩﺓ  ٣ﺴﻨﻭﺍﺕ ﺍﻋﺘﺒﺎﺭﹰﺍ ﻤﻥ ﺘﺎﺭﻴﺦ ﺘﺄﺴﻴﺱ ﺍﻟﺸﺭﻜﺔ.

٤٠

ﺍﻟﻤﺤﻔﻅﺔ ﺍﻟﻌﻘﺎﺭﻴﺔ ﺍﻟﺤﺎﻟﻴﺔ ﻟﺸﺭﻜﺔ ﺩﻴﺎﺭ ﻟﻠﺘﻁﻭﻴﺭ
ﻓﻴﻤﺎ ﻴﻠﻲ ﻤﻠﺨﺹ ﻟﻤﺤﻔﻅﺔ ﺍﻟﻤﺸﺎﺭﻴﻊ ﺍﻟﺤﺎﻟﻴﺔ ﻟﺩﻯ ﺩﻴﺎﺭ:
ﺍﻟﻭﺼﻑ

ﺍﻟﻤﺸﺭﻭﻉ

ﺍﻟﻤﺸﺎﺭﻴﻊ ﺍﻟﻤﻨﺠﺯﺓ ﻓﻲ ﺍﻹﻤﺎﺭﺍﺕ ﺍﻟﻌﺭﺒﻴﺔ ﺍﻟﻤﺘﺤﺩﺓ
ﺒﺭﺝ ﺍﻟﺴﻴﻑ ١

ﻫﻭﺭ ﺍﻟﻌﻨﺯ

ﻫﺫﺍ ﺍﻟﻤﺸﺭﻭﻉ ﻋﺒﺎﺭﺓ ﻋﻥ ﺒﻨﺎﺀ ﻤﻥ  ٤٣ﻁﺎﺒﻘ ﹰﺎ ﻴﺘﻀﻤﻥ ﺸﻘﺔ ﺘﺭﺍﺱ ﺫﺍﺕ ﺘﺼﻤﻴﻡ ﻓﺎﺨﺭ )ﺘﺯﻴـﺩ
ﻤﺴﺎﺤﺘﻬﺎ ﻋﻥ  ٦٠٠٠ﻗﺩﻡ ﻤﺭﺒﻊ( ﻭﺸﻘﻕ ﺒﺜﻼﺙ ﻏﺭﻑ ﻨﻭﻡ )ﺘﺯﻴﺩ ﻤﺴﺎﺤﺔ ﺍﻟﻭﺍﺤﺩﺓ ﻤﻨﻬﺎ ﻋـﻥ
 ٣٠٠٠ﻗﺩﻡ ﻤﺭﺒﻊ( ﻭﺸﻘﻕ ﺒﻐﺭﻓﺘﻲ ﻨﻭﻡ )ﺘﺯﻴﺩ ﻤﺴﺎﺤﺔ ﺍﻟﻭﺍﺤﺩﺓ ﻤﻨﻬﺎ ﻋﻥ  ١٩٠٠ﻗﺩﻡ ﻤﺭﺒـﻊ(.
ﻭﻫﻭ ﻴﻁل ﻋﻠﻰ ﻤﻠﻌﺏ ﺍﻹﻤﺎﺭﺍﺕ ﻟﻠﻐﻭﻟﻑ ﻭﻤﺸﺭﻭﻉ ﺠﺯﻴﺭﺓ ﺍﻟﻨﺨﻠﺔ ﻭﺘﻡ ﺇﻨﺠﺎﺯﻩ ﻭﺘﺴﻠﻴﻤﻪ ﻓـﻲ
ﺇﺒﺭﻴل .٢٠٠٥

ﻫﺫﺍ ﺍﻟﻤﺸﺭﻭﻉ ﻫﻭ ﻋﺒﺎﺭﺓ ﻋﻥ ﺒﺭﺝ ﺴﻜﻨﻲ ﺃﺴﺎﺴ ﹰﺎ ﻤﻊ ﺒﻌﺽ ﺍﻟﻭﺤﺩﺍﺕ ﺍﻟﺘﺠﺎﺭﻴـﺔ ﻭﻴﻘـﻊ ﻓـﻲ
ﻤﻨﻁﻘﺔ ﺩﻴﺭﺓ ﻓﻲ ﺩﺒﻲ .ﺒﺩﺃ ﺇﻨﺸﺎﺀ ﻫﺫﺍ ﺍﻟﻤﺸﺭﻭﻉ ﻓﻲ ﺇﺒﺭﻴل  ٢٠٠٣ﻭﺘﻡ ﺘـﺴﻠﻴﻤﻪ ﺒﻨﺠـﺎﺡ ﻓـﻲ
ﺇﺒﺭﻴل  .٢٠٠٥ﻭ ﻗﺩ ﺒﻴﻊ ﻤﺸﺭﻭﻉ ﻫﻭﺭ ﺍﻟﻌﻨﺯ ﺒﺎﻟﻜﺎﻤل.

ﺍﻟﻤﺸﺎﺭﻴﻊ ﺍﻟﺤﺎﻟﻴﺔ ﻓﻲ ﺍﻹﻤﺎﺭﺍﺕ ﺍﻟﻌﺭﺒﻴﺔ ﺍﻟﻤﺘﺤﺩﺓ

ﺍﻟﺩﺍﻨﺔ

ﺒﺭﺝ ﺍﻟﺴﻴﻑ
٢

ﺒﺭﺝ ﺴﻴﺘﺎﺩﻴل
)ﺍﻟﻘﻠﻌﺔ(

ﻴﻘﺩﻡ ﻫﺫﺍ ﺍﻟﻤﺸﺭﻭﻉ ﺒﺭﺠ ﹰﺎ ﺴﻜﻨﻴ ﹰﺎ ﻤﻥ  ٤٠ﻁﺎﺒﻘ ﹰﺎ ﻓﻲ ﺍﻟﺸﺎﺭﻗﺔ ،ﻭﻫﻭ ﻴﻘﻊ ﻋﻠﻰ ﻜﻭﺭﻨﻴﺵ ﺍﻟﺸﺎﺭﻗﺔ
ﻭﻴﺘﻀﻤﻥ ﺸﻘﻘ ﹰﺎ ﺴﻜﻨﻴﺔ ﻓﺎﺨﺭﺓ ﺒﺈﻁﻼﻟﺔ ﻋﻠﻰ ﺩﺒﻲ .ﺍﻟﺘﺎﺭﻴﺦ ﺍﻟﻤﺘﻭﻗﻊ ﻹﻨﺠﺎﺯ ﻫﺫﺍ ﺍﻟﻤﺸﺭﻭﻉ
ﻭﺘﺴﻠﻴﻤﻪ ﻫﻭ ﻴﻭﻨﻴﻭ .٢٠٠٧

ﻴﻘﻊ ﻫﺫﺍ ﺍﻟﺒﺭﺝ ﻀﻤﻥ ﺃﺒﺭﺍﺝ ﺒﺤﻴﺭﺍﺕ ﺠﻤﻴﺭﺍ ،ﻭﻫﻭ ﻤﻜﻭﻥ ﻤـﻥ  ٣٩ﻁﺎﺒﻘـ ﹰﺎ ﻭ ٢٢٨ﺸـﻘﺔ.
ﻭﻴﺘﻀﻤﻥ ﺍﻟﺒﺭﺝ ﺸﻘﻘ ﹰﺎ ﺒﻐﺭﻓﺘﻴﻥ ﻭﺜﻼﺙ ﻏﺭﻑ ﻨﻭﻡ ﺘﺘﺭﺍﻭﺡ ﻤﺴﺎﺤﺘﻬﺎ ﺒﻴﻥ  ١٦٠٠ﺇﻟـﻰ ٢٧٠٠
ﻗﺩﻡ ﻤﺭﺒﻊ ﺒﺎﻹﻀﺎﻓﺔ ﻋﻠﻰ ﺸﻘﺔ ﺘﺭﺍﺱ ﺘﺯﻴﺩ ﻤﺴﺎﺤﺘﻬﺎ ﻋﻥ  ٥٢٠٠ﻗﺩﻡ ﻤﺭﺒﻊ .ﻭﺍﻟﺘﺎﺭﻴﺦ ﺍﻟﻤﺘﻭﻗﻊ
ﻹﻨﺠﺎﺯ ﻫﺫﺍ ﺍﻟﻤﺸﺭﻭﻉ ﻭﺘﺴﻠﻴﻤﻪ ﻫﻭ ﺃﻭﻜﺘﻭﺒﺭ .٢٠٠٧

ﻴﻘﻊ ﻫﺫﺍ ﺍﻟﻤﺸﺭﻭﻉ ﻓﻲ ﺍﻟﺨﻠﻴﺞ ﺍﻟﺘﺠﺎﺭﻱ ،ﻭﻫﻲ ﻤﻨﻁﻘﺔ ﺍﻷﻋﻤﺎل ﺍﻟﺠﺩﻴﺩﺓ ﻓﻲ ﺩﺒﻲ .ﺴﻴﺘﻜﻭﻥ ﻫﺫﺍ
ﺍﻟﻤﺸﺭﻭﻉ ﻤﻥ  ٤٥ﻁﺎﺒﻘ ﹰﺎ ﻭﻫﻭ ﻤﺨﺼﺹ ﻟﻴﻘﺩﻡ ﻤﻜﺎﺘﺏ ﻓﺎﺨﺭﺓ ﺘﺘﻀﻤﻥ ﺘﺴﻬﻴﻼﺕ ﺤﺩﻴﺜﺔ ﻭﺘﻘﻨﻴﺔ
ﻤﺘﻘﺩﻤﺔ.

٤١

ﺍﻟﻭﺼﻑ

ﺍﻟﻤﺸﺭﻭﻉ

ﻤﺭﻜﺯ ﺩﺒﻲ
ﺍﻟﻤﺎﻟﻲ ﺍﻟﻌﺎﻟﻤﻲ

ﻴﻘﻊ ﻤﺭﻜﺯ ﺩﺒﻲ ﺍﻟﻤﺎﻟﻲ ﺍﻟﻌﺎﻟﻤﻲ ﻓﻲ ﻤﻨﻁﻘﺔ ﺍﻷﻋﻤﺎل ﺍﻟﺠﺩﻴﺩﺓ ﻓـﻲ ﺩﺒـﻲ .ﺴـﻴﺘﺄﻟﻑ ﻫـﺫﺍ
ﺍﻟﻤﺸﺭﻭﻉ ﻤﻥ ﻭﺤﺩﺍﺕ ﺴﻜﻨﻴﺔ ﻭﻭﺤﺩﺍﺕ ﺘﺠﺎﺭﻴﺔ .ﺒﺩﺃ ﺍﻟﺒﻨﺎﺀ ﻓﻲ ﻫﺫﺍ ﺍﻟﻤﺸﺭﻭﻉ ﻓﻲ ﻨـﻭﻓﻤﺒﺭ
 ٢٠٠٦ﻭﻤﻥ ﺍﻟﻤﺘﻭﻗﻊ ﺃﻥ ﻴﻜﺘﻤل ﻓﻲ ﺇﺒﺭﻴل .٢٠١٠

ﻤﺎﺩﻴﺴﻭﻥ

ﻤﺸﺭﻭﻉ ﻤﺎﺩﻴﺴﻭﻥ ﻫﻭ ﻋﺒﺎﺭﺓ ﻋﻥ ﻤﺒﻨﻰ ﺴﻜﻨﻲ ﻴﺤﺘل ﻤﻭﻗﻌ ﹰﺎ ﺍﺴﺘﺭﺍﺘﻴﺠﻴ ﹰﺎ ﺒـﻴﻥ ﺍﻟﺘﻘـﺎﻁﻌﻴﻥ
ﺍﻟﺭﺍﺒﻊ ﻭﺍﻟﺨﺎﻤﺱ ﻋﻠﻰ ﺸﺎﺭﻉ ﺍﻟﺸﻴﺦ ﺯﺍﻴﺩ ﻓﻲ ﺩﺒﻲ ﻭﻴﺘﻜﻭﻥ ﻤـﻥ  ٢٦ﻁﺎﺒﻘـ ﹰﺎ ﻭﻴﺘـﻀﻤﻥ
ﺍﺴﺘﻭﺩﻴﻭﻫﺎﺕ ﻭﺸﻘﻘﺎ ﺒﻐﺭﻓﺔ ﻨﻭﻡ ﻭﺍﺤﺩﺓ ﻭﻏﺭﻓﺘﻴﻥ ﺘﺘﻤﻴﺯ ﺒﻤﺴﺘﻭﻴﺎﺕ ﻓـﺎﺨﺭﺓ .ﻴﺒﻌـﺩ ﺒـﺭﺝ
ﻤﺎﺩﻴﺴﻭﻥ  ١,٥ﻜﻡ ﻋﻥ ﻤﻭل ﺍﻹﻤﺎﺭﺍﺕ ﻭ ٢ﻜﻡ ﻋﻥ ﻨﺎﺩﻱ ﺍﻹﻤﺎﺭﺍﺕ ﻟﻠﻐﻭﻟﻑ ﻭﻫـﻭ ﻋﻠـﻰ
ﻤﻘﺭﺒﺔ ﻤﻥ ﺒﺭﺝ ﺍﻟﻌﺭﺏ ﻭﻤﺩﻴﻨﺔ ﺠﻤﻴﺭﺍ.

ﻫﺎﻤﻠﺘﻭﻥ

ﻴﻘﻊ ﻫﺫﺍ ﺍﻟﻤﺸﺭﻭﻉ ﻓﻲ ﺘﺠﻤﻊ ﺍﻟﺨﻠﻴﺞ ﺍﻟﺘﺠﺎﺭﻱ ،ﻭﻫﻭ ﻋﺒﺎﺭﺓ ﻋﻥ ﺒﺭﺝ ﺴﻜﻨﻲ ﻓﺎﺨﺭ ﻤﻜـﻭﻥ
ﻤﻥ  ١٦ﻁﺎﺒﻘ ﹰﺎ ﻭﻴﻘﺩﻡ ﺸﻘﻘ ﹰﺎ ﺒﻐﺭﻓﺔ ﻨﻭﻡ ﻭﺍﺤﺩﺓ.

ﻤﺘﺭﻭﺒﻭﻟﻴﺱ

ﺒﺭﺝ ﺩﻴﺎﺭ
)ﺒﻭﺭﺴﻌﻴﺩ(

ﻭﻫﻭ ﻋﺒﺎﺭﺓ ﻋﻥ ﻤﺒﻨﻰ ﺘﺠﺎﺭﻱ ﻴﻘﻊ ﻓﻲ ﻗﻠﺏ ﺍﻟﺨﻠﻴﺞ ﺍﻟﺘﺠﺎﺭﻱ ﻭﻤﻥ ﺍﻟﻤﻘـﺭﺭ ﺇﻨﺠـﺎﺯ ﻫـﺫﺍ
ﺍﻟﻤﺸﺭﻭﻉ ﻓﻲ ﻴﻨﺎﻴﺭ .٢٠٠٩

ﻫﺫﺍ ﺍﻟﻤﺸﺭﻭﻉ ﻫﻭ ﻋﺒﺎﺭﺓ ﻋﻥ ﺒﺭﺝ ﺘﺠﺎﺭﻱ ﻴﻘﻊ ﻓﻲ ﻤﻨﻁﻘﺔ ﺩﻴﺭﺓ ،ﺩﺒﻲ .ﺴﻴﻜﻭﻥ ﻤـﺸﺭﻭﻉ
ﺒﻭﺭﺴﻌﻴﺩ ﺃﺤﺩ ﻤﺸﺎﺭﻴﻊ ﺍﻟﺸﺭﻜﺔ ﺒﻐﺭﺽ ﺍﻹﻴﺠﺎﺭ ﻭﻤﻥ ﺍﻟﻤﺘﻭﻗﻊ ﺇﻨﺠﺎﺯ ﺍﻟﻤﺸﺭﻭﻉ ﻓﻲ ﺸـﻬﺭ
ﺴﺒﺘﻤﺒﺭ ﻤﻥ ﺍﻟﻌﺎﻡ .٢٠٠٨

٤٢

ﺍﻟﻭﺼﻑ

ﺍﻟﻤﺸﺭﻭﻉ

ﺩﻴﺎﺭ ﺴﻜﻭﻴﺭ

ﻤﺸﺭﻭﻉ ﺩﻴﺎﺭ ﺴﻜﻭﻴﺭ ﻫﻭ ﻋﺒﺎﺭﺓ ﻋﻥ ﺒﺭﺝ ﺘﺠﺎﺭﻱ ﻓﻲ ﺍﻟﺒﺭﺸﺎﺀ ﻗﺭﺏ ﻤﻭل ﺍﻹﻤـﺎﺭﺍﺕ.
ﻭﻴﻌﺩ ﻫﺫﺍ ﺍﻟﻤﺸﺭﻭﻉ ﻭﺍﺤﺩﹰﺍ ﻤﻥ ﻤﺸﺎﺭﻴﻊ ﺩﻴﺎﺭ ﺒﻐﺭﺽ ﺍﻹﻴﺠﺎﺭ .ﻭﻤـﻥ ﺍﻟﻤﺘﻭﻗـﻊ ﺇﻨﺠـﺎﺯ
ﺍﻟﻤﺸﺭﻭﻉ ﻓﻲ ﺸﻬﺭ ﻤﺎﻴﻭ ﻤﻥ ﺍﻟﻌﺎﻡ .٢٠٠٩

ﺍﻟﺒﺭﺝ  ٥١ﻓﻲ
ﺍﻟﺨﻠﻴﺞ ﺍﻟﺘﺠﺎﺭﻱ

ﻫﺫﺍ ﺍﻟﻤﺸﺭﻭﻉ ﻫﻭ ﻟﻼﺴﺘﺨﺩﺍﻡ ﺍﻟﻤﺸﺘﺭﻙ ﺍﻟﺴﻜﻨﻲ ﻭﺍﻟﺘﺠﺎﺭﻱ ﻭﻴﻘﻊ ﻓﻲ ﺍﻟﺨﻠﻴﺞ ﺍﻟﺘﺠﺎﺭﻱ ﻓﻲ
ﺩﺒﻲ .ﺴﻴﺒﻠﻎ ﺇﺠﻤﺎﻟﻲ ﻋﺩﺩ ﺍﻟﻭﺤﺩﺍﺕ  ١٦٤ﻭﺤﺩﺓ ﻭﻤﻥ ﺍﻟﻤﺘﻭﻗﻊ ﺒﺩﺀ ﺍﻹﻨـﺸﺎﺀ ﻓـﻲ ﻤـﺎﻴﻭ
 ٢٠٠٧ﻭﺃﻥ ﻴﻨﺘﻬﻲ ﻓﻲ ﺴﺒﺘﻤﺒﺭ .٢٠٠٩

ﺍﻟﻭﺼﻑ

ﻤﺸﺎﺭﻴﻊ ﻟﺒﻨﺎﻥ
ﺴﻭﻟﻴﺩﻴﺭ ﺼﻴﻔﻲ

ﺍﻟﻤﺒﻨﻰ ١٨

ﻤﺸﺭﻭﻉ ﺘﺭﻜﻴﺎ

ﻴﻘﻊ ﻫﺫﺍ ﺍﻟﻤﺸﺭﻭﻉ ﺍﻟﺴﻜﻨﻲ ﺍﻟﻔﺎﺨﺭ ﻓﻲ ﻭﺴﻁ ﻤﺩﻴﻨﺔ ﺒﻴﺭﻭﺕ ،ﻭﻫﻭ ﻴﺘﺄﻟﻑ ﻤﻥ ﺸﻘﻕ ﺒﻐﺭﻓﺘﻲ
ﻨﻭﻡ ﻭﺜﻼﺙ ﻏﺭﻑ ﻭﺃﺭﺒﻊ ﻏﺭﻑ ﻨﻭﻡ ﻭﺸﻘﻕ ﺩﻭﺒﻠﻜﺱ ﻭﺸﻘﻕ ﺘﺭﻴﺒﻠﻴﻜﺱ .ﻭﺘﺸﻜل ﺍﻟﻁﻭﺍﺒﻕ
ﺍﻷﺨﻴﺭﺓ ﻤﻥ ﻜل ﺒﻨﺎﺀ ﺸﻘﻕ ﺘﺭﺍﺱ ﺼﻤﻤﺕ ﻋﻠﻰ ﺸﻜل ﻓﻠل ﻤﺴﺘﻘﻠﺔ.

ﺍﻟﻤﺒﻨﻰ  ١٨ﻫﻭ ﻤﺸﺭﻭﻉ ﺴﻜﻨﻲ ﻴﻘﻊ ﻓﻲ ﺒﻴﺭﻭﺕ .ﺒﺩﺃ ﺇﻨﺸﺎﺀ ﻫﺫﺍ ﺍﻟﻤﺸﺭﻭﻉ ﻓـﻲ ﻨـﻭﻓﻤﺒﺭ
 ٢٠٠٦ﻭﺴﻴﺘﺄﻟﻑ ﻤﻥ  ٤٧ﻭﺤﺩﺓ .ﻤﻥ ﺍﻟﻤﺘﻭﻗﻊ ﺇﻜﻤﺎل ﻤﺸﺭﻭﻉ ﺍﻟﻤﺒﻨﻰ  ١٨ﻓﻲ ﺩﻴـﺴﻤﺒﺭ
.٢٠٠٩

ﺍﻟﻭﺼﻑ
ﻴﺘﻜﻭﻥ ﻫﺫﺍ ﺍﻟﻤﺸﺭﻭﻉ ﻤﻥ  ١١٠ﻓﻠل ﻓﺎﺨﺭﺓ ﺸﺒﻪ ﻤﻨﻔﺼﻠﺔ ﺘﺘﺭﺍﻭﺡ ﻤﺴﺎﺤﺘﻬﺎ ﻤﺎ ﺒﻴﻥ ١٨٥٠
ﻗﺩﻡ ﻤﺭﺒﻊ ﺇﻟﻰ  ٢٨٥٠ﻗﺩﻡ ﻤﺭﺒﻊ .ﻭﺘﻘﻊ ﺍﻟﻔﻠل ﻓﻲ ﻀﻭﺍﺤﻲ ﺍﺴﻁﻨﺒﻭل ﻋﻠﻰ ﺒﻌﺩ ﺤـﻭﺍﻟﻲ
ﻓﻠل ﺠﻭﺭﺒﻴﻨﺎﺭ  ٢٠ﺩﻗﻴﻘﺔ ﻤﻥ ﺍﻟﻤﻁﺎﺭ .ﻗﺩ ﺘﻡ ﺇﻨﺸﺎﺀ ﻫﺫﻩ ﺍﻟﻔﻴﻼﺕ ﻭﻓﻘ ﹰﺎ ﻟﻠﻤﻭﺍﺼـﻔﺎﺕ ﺍﻟﺠﺩﻴـﺩﺓ ﺍﻟﺨﺎﺼـﺔ
ﺒﻤﻘﺎﻭﻤﺔ ﺍﻟﺯﻻﺯل.

٤٣

ﻨﻅﺭﺓ ﻋﺎﻤﺔ ﻋﻥ ﺍﻟﻘﻁﺎﻉ ﺍﻟﻌﻘﺎﺭﻱ
ﺘﻡ ﺠﻤﻊ ﺍﻟﻤﻌﻠﻭﻤﺎﺕ ﺍﻟﺘﻲ ﻴﺘﻀﻤﻨﻬﺎ ﻫﺫﺍ ﺍﻟﻘﺴﻡ ﻤﻥ ﻤﺼﺎﺩﺭ ﻤﺨﺘﻠﻔﺔ ،ﺒﻤﺎ ﻓﻴﻬﺎ ﻋﻠﻰ ﺴﺒﻴل ﺍﻟﻤﺜﺎل ﻻ ﺍﻟﺤﺼﺭ ،ﺍﻟﺘﻘﺎﺭﻴﺭ ﻭ ﺍﻟﺒﺤﻭﺙ ﺍﻟﺘﻲ ﺃﺠﺭﺘﻬﺎ ﺸـﻌﺎﻉ
ﻜﺎﺒﻴﺘﺎل ﻭﺍﻟﺩﺭﺍﺴﺎﺕ ﺍﻟﻤﺘﺨﺼﺼﺔ ﻓﻲ ﻫﺫﺍ ﺍﻟﻤﺠﺎل ﻭﺍﻟﻤﻌﻠﻭﻤﺎﺕ ﺍﻟﻌﺎﻤﺔ ﺍﻷﺨﺭﻯ ﺍﻟﺘﻲ ﺤﺼﻠﺕ ﻋﻠﻴﻬﺎ ﺸﻌﺎﻉ ﻜﺎﺒﻴﺘﺎل ﺨﻼل ﻤﺭﺍﺠﻌﺘﻬﺎ.

ﻨﻅﺭﺓ ﻋﺎﻤﺔ
ﻼ ﺨﻼل ﺍﻟﺴﻨﻭﺍﺕ ﺍﻟﻘﻠﻴﻠﺔ ﺍﻟﻤﺎﻀﻴﺔ .ﻭﻗﺩ ﻭﻓﺭ ﺍﻟﻨﻤﻭ ﺍﻻﻗﺘـﺼﺎﺩﻱ ﺍﻟﻜﺒﻴـﺭ
ﺸﻬﺩﺕ ﺍﻷﺴﻭﺍﻕ ﺍﻟﻌﻘﺎﺭﻴﺔ ﻓﻲ ﻤﻨﻁﻘﺔ ﺍﻟﺸﺭﻕ ﺍﻷﻭﺴﻁ ﻨﻤﻭﹰﺍ ﻫﺎﺌ ﹰ
ﻭﺍﻟﺭﺍﺴﺦ ﻭﺍﻟﺘﻁﻭﺭﺍﺕ ﺍﻟﺴﻜﺎﻨﻴﺔ ﺍﻹﻴﺠﺎﺒﻴﺔ ﻭﺍﻷﻨﺸﻁﺔ ﺍﻟﺴﻴﺎﺤﻴﺔ ﺍﻟﻤﺘﻨﺎﻤﻴﺔ ﻓﺭﺼﺎ ﻻ ﺴﺎﺒﻕ ﻟﻬﺎ ﻓﻲ ﻗﻁﺎﻉ ﺍﻟﺘﻁﻭﻴﺭ ﺍﻟﻌﻘﺎﺭﻱ ﻓـﻲ ﺍﻟـﺸﺭﻕ
ﺍﻷﻭﺴﻁ .ﻗﺎﻤﺕ ﺍﻟﻌﺩﻴﺩ ﻤﻥ ﺍﻟﺤﻜﻭﻤﺎﺕ ﻓﻲ ﺩﻭل ﺍﻟﻤﻨﻁﻘﺔ ﺒﺩﻋﻡ ﻋﻤﻠﻴﺔ ﺍﻟﻨﻤﻭ ﻋﻥ ﻁﺭﻴﻕ ﻭﻀﻊ ﺘﺸﺭﻴﻌﺎﺕ ﻤﻨﺎﺴﺒﺔ ﻟﻠﻤﺴﺘﺜﻤﺭﻴﻥ ﻭﺘـﺸﺠﻴﻊ
ﺍﻟﺘﻤﻭﻴل ﺍﻟﻌﻘﺎﺭﻱ ﻭﺁﻟﻴﺎﺕ ﺍﻟﺘﻤﻭﻴل ﺍﻷﺨﺭﻯ ﻭﺘﻭﻅﻴﻑ ﻤﺒﺎﻟﻎ ﻜﺒﻴﺭﺓ ﻤﻥ ﺭﺅﻭﺱ ﺍﻷﻤﻭﺍل ﻟﺘﻁﻭﻴﺭ ﺍﻟﺒﻨﻰ ﺍﻟﺘﺤﺘﻴﺔ .ﻭﻨﻅﺭﹰﺍ ﻟﻼﺭﺘﻔﺎﻉ ﺍﻟﻤﺴﺘﻤﺭ
ﻓﻲ ﺃﺴﻌﺎﺭ ﺍﻟﻨﻔﻁ ﺍﻟﺫﻱ ﺨﻠﻕ ﺒﻴﺌﺔ ﻤﻭﺍﺘﻴﺔ ﻟﻠﺘﻐﻴﻴﺭ ﻓﻲ ﺍﻟﺸﺭﻕ ﺍﻷﻭﺴﻁ ،ﺴﻌﺕ ﺍﻟﻌﺩﻴﺩ ﻤﻥ ﺍﻟﺩﻭل ﺇﻟﻰ ﺘﻨﻭﻴﻊ ﻗﺎﻋﺩﺘﻬﺎ ﺍﻻﻗﺘﺼﺎﺩﻴﺔ ﻭﺭﻜـﺯﺕ
ﻋﻠﻰ ﺘﻁﻭﻴﺭ ﻗﻁﺎﻋﺎﺕ ﺃﺨﺭﻯ ﺒﻤﺎ ﻓﻴﻬﺎ ﺍﻟﻘﻁﺎﻉ ﺍﻟﻌﻘﺎﺭﻱ ﻭﺍﻟﺴﻴﺎﺤﻲ.
ﻭﻤﻥ ﺠﻬﺔ ﺘﻠﺒﻴﺔ ﺍﻻﺤﺘﻴﺎﺠﺎﺕ ،ﻓﺎﻥ ﺘﻭﻓﺭ ﺍﻟﺴﻴﻭﻟﺔ ﻭﺘﻁﻭﻴﺭ ﺍﻟﺒﻨﻰ ﺍﻟﺘﺤﺘﻴﺔ ﻤﻥ ﻗﺒل ﺍﻟﺤﻜﻭﻤﺎﺕ ﻤﻥ ﺍﻟﻌﻭﺍﻤل ﺍﻟﺘﻲ ﺴﺎﻫﻤﺕ ﻓﻲ ﻨﻤﻭ ﺃﺴـﻭﺍﻕ
ﺍﻟﻌﻘﺎﺭﺍﺕ ﻓﻲ ﺍﻟﻤﻨﻁﻘﺔ .ﻭﺘﻌﺩ ﺍﻟﻤﺸﺎﺭﻴﻊ ﺍﻟﻜﺒﺭﻯ ﺍﺴﺘﺜﻤﺎﺭﺍﺕ ﻋﻘﺎﺭﻴﺔ ﻴﺯﻴﺩ ﺍﻟﺤﺩ ﺍﻷﺩﻨﻰ ﻟﻘﻴﻤﺘﻬﺎ ﻋﻥ  ٥٠٠ﻤﻠﻴﻭﻥ ﺩﻭﻻﺭ ﺃﻤﺭﻴﻜﻲ ﻭﻴﻘـﺩﺭ
ﺤﺎﻟﻴﺎ ﺇﺠﻤﺎﻟﻲ ﺍﺴﺘﺜﻤﺎﺭﺍﺕ ﺍﻟﻤﺸﺎﺭﻴﻊ ﺍﻟﻌﻘﺎﺭﻴﺔ ﺍﻟﻜﺒﺭﻯ ﺍﻟﻨﺸﻁﺔ ﻭﺍﻟﻤﻨﻅﻤﺔ ﻓﻲ ﺍﻟﺸﺭﻕ ﺍﻷﻭﺴﻁ ﻭﺸﻤﺎل ﺃﻓﺭﻴﻘﻴﺎ ﺒﻤﺒﻠﻎ ﻗـﺩﺭﻩ  ٤٣٧ﻤﻠﻴـﺎﺭ
ﺩﻭﻻﺭ ﺃﻤﺭﻴﻜﻲ .٥ﻭﻟﻭﻀﻊ ﺫﻟﻙ ﻓﻲ ﺴﻴﺎﻗﻪ ﺍﻟﺼﺤﻴﺢ ،ﺘﻌﺎﺩل ﺍﻟﻘﻴﻤﺔ ﺍﻹﺠﻤﺎﻟﻴﺔ ﻟﻠﻤﺸﺎﺭﻴﻊ ﺍﻟﻌﻘﺎﺭﻴﺔ ﺍﻟﻜﺒﺭﻯ ﺍﻟﻤﻌﻠﻥ ﻋﻨﻬﺎ  %٥٣ﻤﻥ ﺇﺠﻤﺎﻟﻲ
ﺍﻟﻨﺎﺘﺞ ﺍﻟﻤﺤﻠﻲ ﻟﻠﻤﻨﻁﻘﺔ ﻓﻲ ﻋﺎﻡ  ٨٠٨,٧) ٢٠٠٥ﻤﻠﻴﺎﺭ ﺩﻭﻻﺭ ﺃﻤﺭﻴﻜﻲ.(٦
ﺭﺴﻡ ﺍﻟﺒﻴﺎﻨﻲ :ﺍﻟﻘﻴﻤﺔ ﺍﻟﻤﻘﺩﺭﺓ ﻟﻠﻤﺸﺎﺭﻴﻊ ﺍﻟﻌﻘﺎﺭﻴﺔ ﺍﻟﻜﺒﺭﻯ ﺍﻟﻤﻌﻠﻥ ﻋﻨﻬﺎ ﻓﻲ ﺍﻟﺸﺭﻕ ﺍﻷﻭﺴﻁ ﻭﺸﻤﺎل ﺃﻓﺭﻴﻘﻴﺎ
١،٠٠٠

٩٢٧

٩٠٠
٨٠٠
٧٠٠

ﻣﻠﻴﺎر درهﻢ اﻣﺎراﺗﻲ

٦٠٠
٥٠٠
٤٠٠
٣٠٠
٢٠٠

١٣١

١٢٦

١٠٠

٨١

٧٦

ﺴﻭﺭﻴﺎ

ﺍﻟﻤﻐﺭﺏ

٦٢

٤٦

٣٧

٢٩

٢٠

١٩

٦

ﻋﻤﺎﻥ

ﺍﻟﺒﺤﺭﻴﻥ

ﻗﻁﺭ

ﻤﺼﺭ

ﺍﻟﺴﻭﺩﺍﻥ

ﺍﻷﺭﺩﻥ

ﻟﺒﻨﺎﻥ

٠
)(١

ﺍﻻﻤﺎﺭﺍﺕ

)(٢

ﺍﻟﺴﻌﻭﺩﻴﺔ

ﺍﻟﻜﻭﻴﺕ

) (١ﺍﻻﻤﺎﺭﺍﺕ ﺍﻟﻌﺭﺒﻴﺔ ﺍﻟﻤﺘﺤﺩﺓ
) (٢ﺍﻟﻤﻤﻠﻜﺔ ﺍﻟﻌﺭﺒﻴﺔ ﺍﻟﺴﻌﻭﺩﻴﺔ

ﺍﻟﻤﺼﺩﺭ :ﺯﺍﻭﻴﺔ ﻭﺠﻠﻑ ﻨﻴﻭﺯ )(٢٠٠٦

ﻜﻤﺎ ﺍﺴﻬﻤﺕ ﺍﻟﺘﺸﺭﻴﻌﺎﺕ ﺍﻟﺤﻜﻭﻤﻴﺔ ﺒﺸﺄﻥ ﺍﻻﺴﺘﺜﻤﺎﺭ ﺍﻷﺠﻨﺒﻲ ﻓﻲ ﺍﻟﻘﻁﺎﻋﺎﺕ ﺍﻟﻌﻘﺎﺭﻴﺔ ﻓﻲ ﺃﺴﻭﺍﻕ ﻤﻌﻴﻨﺔ ﻓـﻲ ﺠﻨـﻭﺏ ﺁﺴـﻴﺎ ﻭﺃﻭﺭﻭﺒـﺎ
ﺒﺎﻹﻀﺎﻓﺔ ﺇﻟﻰ ﺘﻭﻓﺭ ﺍﻟﺘﻤﻭﻴل ﻋﻥ ﻁﺭﻴﻕ ﺍﻟﺭﻫﻥ ﻓﻲ ﺤﺩﻭﺙ ﺘﻁﻭﻴﺭ ﺠﺫﺭﻱ ﻭﺨﺎﺼﺔ ﻓﻲ ﺩﻭل ﻤﺜل ﺍﻟﻬﻨﺩ ﻭﺘﺭﻜﻴﺎ .ﺘﺘﻤﺘـﻊ ﻫـﺫﻩ ﺍﺍﻟـﺩﻭل
ﺍﻟﻨﺎﻤﻴﺔ ﺒﻜﺜﺎﻓﺔ ﺴﻜﺎﻨﻴﺔ ﻜﺒﻴﺭﺓ ﻭﺘﺘﺯﺍﻴﺩ ﻓﻴﻬﺎ ﺒﺎﺴﺘﻤﺭﺍﺭ ﺜﺭﻭﺓ ﺍﻟﻁﺒﻘﺔ ﺍﻟﻭﺴﻁﻰ ﺍﻟﻨﺎﻤﻴﺔ ،ﻨﺎﻫﻴﻙ ﻋﻥ ﺍﻟﻨﻤﻭ ﺍﻟﺴﺭﻴﻊ ﻟﻠﻘﻁﺎﻉ ﺍﻟﺨﺎﺹ ,ﻭﺍﻟﺘـﺩﻓﻕ
ﺍﻟﻤﺘﺯﺍﻴﺩ ﻟﻼﺴﺘﺜﻤﺎﺭ ﺍﻷﺠﻨﺒﻲ ﺍﻟﻤﺒﺎﺸﺭ .ﻭﻗﺩ ﺃﺩﺕ ﻫﺫﻩ ﺍﻟﻌﻭﺍﻤل ﺇﻟﻰ ﺯﻴﺎﺩﺓ ﻜﺒﻴﺭﺓ ﻓﻲ ﻤﺴﺘﻭﻯ ﺍﻟﻁﻠﺏ ﻋﻠﻰ ﻤﻨﺘﺠﺎﺕ ﻋﻘﺎﺭﻴﺔ ﻤﺤـﺩﺩﺓ ﻓـﻲ
ﺍﻟﺴﻭﻕ ﻤﺜل ﺘﻁﻭﻴﺭ ﺍﻟﻤﻨﺎﻁﻕ ﺍﻟﻤﺘﻜﺎﻤﻠﺔ ﻭ ﺍﻟﻤﻨﺘﺠﻌﺎﺕ ﺍﻟﻔﺎﺨﺭﺓ ﻭﻤﺸﺎﺭﻴﻊ ﺍﻹﺴﻜﺎﻥ ﺍﻟﻌﺎﻤﺔ.
ﻴﻘﺴﻡ ﺍﻟﻘﻁﺎﻉ ﺍﻟﻌﻘﺎﺭﻱ ﺒﺸﻜل ﻋﺎﻡ ﺇﻟﻰ ﻓﺌﺘﻴﻥ (١) :ﻤﺸﺎﺭﻴﻊ ﺍﻟﺘﻁﻭﻴﺭ ﺍﻟﺴﻜﻨﻲ ﻤﺜل ﺍﻟﺸﻘﻕ ﻭﺍﻟﻤﻨﺎﺯل (٢) ،ﻤﺸﺎﺭﻴﻊ ﺍﻟﺘﻁﻭﻴﺭ ﺍﻟﺘﺠﺎﺭﻱ ﺒﻤﺎ
ﻓﻲ ﺫﻟﻙ ﺍﻟﻤﻜﺎﺘﺏ ﻭﺍﻟﻤﺭﺍﻜﺯ ﺍﻟﺼﺤﻴﺔ ﻭﺍﻟﻔﻨﺎﺩﻕ ﻭﺍﻟﻤﺭﺍﻜﺯ ﺍﻟﺘﺠﺎﺭﻴﺔ ﻭﻤﺤﻼﺕ ﺍﻟﺘﺠﺯﺌﺔ ﻭﺍﻟﻌﻘﺎﺭﺍﺕ ﺍﻟﺼﻨﺎﻋﻴﺔ .ﺘﺘﺸﺎﺒﻪ ﺍﻟـﺩﻭﺍﻓﻊ ﺍﻟﻤﻌـﺯﺯﺓ
ﻟﻠﻁﻠﺏ ﻋﻠﻰ ﺍﻟﻤﺴﺎﻜﻥ ﻓﻲ ﺍﻟﻤﻨﻁﻘﺔ ﻋﻠﻰ ﺍﻟﺭﻏﻡ ﻤﻥ ﺃﻥ ﺍﻷﺴﻭﺍﻕ ﻤﺨﺘﻠﻔﺔ ﻓﻲ ﻤﺴﺘﻭﻴﺎﺕ ﻨﻤﻭﻫﺎ .ﻭﻴﻌﺘﺒـﺭ ﺍﻟﻨﻤـﻭ ﺍﻟـﺴﻜﺎﻨﻲ ﻭﺍﻻﺯﺩﻫـﺎﺭ
ﺍﻻﻗﺘﺼﺎﺩﻱ ﻭﺍﻹﺤﺼﺎﺌﻴﺎﺕ ﺍﻟﺴﻜﺎﻨﻴﺔ ﺍﻹﻴﺠﺎﺒﻴﺔ ﻭﺍﻟﺒﻴﺌﺔ ﺍﻟﻘﺎﻨﻭﻨﻴﺔ ﻭﺘﻭﻓﺭ ﺍﻟﻘﺭﻭﺽ ﺍﻟﻌﻘﺎﺭﻴﺔ ﻤﻥ ﺍﻟﻌﻭﺍﻤل ﺍﻟﺘﻲ ﺘﺩﻓﻊ ﻋﺠﻠﺔ ﺍﻟﻁﻠـﺏ ﺴـﻭﺍﺀ
٥
٦

ﺯﺍﻭﻴﺔ ﻭﺠﻠﻑ ﻨﻴﻭﺯ(٢٠٠٦) ،
ﺯﺍﻭﻴﺔ(٢٠٠٦) ،

٤٤

ﻋﻠﻰ ﺍﻤﺘﻼﻙ ﺃﻭ ﺘﺄﺠﻴﺭ ﻤﺸﺎﺭﻴﻊ ﺍﻟﺘﻁﻭﻴﺭ ﺍﻟﺴﻜﻨﻲ .ﻋﻠﻰ ﺴﺒﻴل ﺍﻟﻤﺜﺎل ،ﻴﻠﺨﺹ ﺍﻟﺠﺩﻭل ﺍﻟﺘﺎﻟﻲ ﺍﻟﻨﻤﻭ ﺍﻟﺴﻜﺎﻨﻲ ﻓﻲ ﻤﻨﻁﻘﺔ ﺍﻟﺸﺭﻕ ﺍﻷﻭﺴﻁ
ﻭﺸﻤﺎل ﺃﻓﺭﻴﻘﻴﺎ ﻭﺍﻟﺫﻱ ﺃﻅﻬﺭ ﻨﻤﻭﹰﺍ ﺜﺎﺒﺘ ﹰﺎ ﻤﻥ ﻋﺎﻡ  ٢٠٠٠ﺇﻟﻰ ﻋﺎﻡ .٢٠٠٦
ﺠﺩﻭل :ﺍﻟﻨﻤﻭ ﺍﻟﺴﻜﺎﻨﻲ ﻓﻲ ﻤﻨﻁﻘﺔ ﺍﻟﺸﺭﻕ ﺍﻷﻭﺴﻁ ﻭﺸﻤﺎل ﺃﻓﺭﻴﻘﻴﺎ
ﺍﻟﺴﻜﺎﻥ )ﻤﻠﻴﻭﻥ(
ﺍﻟﻨﺴﺒﺔ ﻤﻥ ﺴﻜﺎﻥ ﺍﻟﻌﺎﻟﻡ

١٩٩٨
٣٣٣
%٥,٦

١٩٩٩
٣٤٣
%٥,٧

٢٠٠٠
٣٤٦
%٥,٧

٢٠٠١
٣٥٣
%٥,٧

٢٠٠٢
٣٦٠
%٥,٨

٢٠٠٣
٣٦٦
%٥,٨

٢٠٠٤
٣٧٣
%٥,٩

٢٠٠٥
٣٨١
%٥,٩

٢٠٠٦
٣٨٨
%٦

٢٠٠٧
٣٩٦
%٦

ﺍﻟﻤﺼﺩﺭ :ﺍﻱ ﺁﻱ ﻴﻭ

ﻤﻨﻁﻘﺔ ﻤﺠﻠﺱ ﺍﻟﺘﻌﺎﻭﻥ ﺍﻟﺨﻠﻴﺠﻲ
ﺸﻬﺩﺕ ﺩﻭل ﻤﺠﻠﺱ ﺍﻟﺘﻌﺎﻭﻥ ﺍﻟﺨﻠﻴﺠﻲ ﺘﻐﻴﺭﺍﺕ ﻫﺎﻤﺔ ﺨﻼل ﺍﻟﺴﻨﻭﺍﺕ ﺍﻷﺨﻴﺭﺓ .ﻓﻘﺩ ﺍﺴﺘﺜﻤﺭﺕ ﺤﻜﻭﻤﺎﺕ ﺩﻭل ﺍﻟﻤﺠﻠﺱ ﻨﺴﺒﺔ ﻜﺒﻴﺭﺓ ﻤـﻥ
ﺍﻷﺭﺒﺎﺡ ﺍﻟﻨﻔﻁﻴﺔ ﻓﻲ ﻤﺸﺎﺭﻴﻊ ﺍﻟﺒﻨﻰ ﺍﻟﺘﺤﺘﻴﺔ ﺍﻟﻘﺼﻴﺭﺓ ﻭﺍﻟﻁﻭﻴﻠﺔ ﺍﻷﺠل ﻟﺘﺄﺴﻴﺱ ﻭﺘﻁﻭﻴﺭ ﻨﻤﻭ ﻤﺴﺘﺩﺍﻡ ﻓـﻲ ﻤﺠـﺎﻻﺕ ﻤﺜـل ﺍﻟﻌﻘـﺎﺭﺍﺕ
ﻭﺍﻟﺴﻴﺎﺤﺔ ﻜﺠﺯﺀ ﻤﻥ ﺠﻬﻭﺩﻫﺎ ﻟﻠﺘﻨﻭﻴﻊ ﺍﻻﻗﺘﺼﺎﺩﻱ ﻭﺘﻘﻠﻴل ﺍﻻﻋﺘﻤﺎﺩ ﻋﻠﻰ ﺍﻟﻨﻔﻁ .ﻭﺒﻤﺎ ﺃﻥ ﺍﻟﺩﻭل ﺘﻭﺴﻊ ﻗﺎﻋـﺩﺘﻬﺎ ﺍﻻﻗﺘـﺼﺎﺩﻴﺔ ،ﻴـﺴﺎﻫﻡ
ﺍﻟﻘﻁﺎﻉ ﺍﻟﻌﻘﺎﺭﻱ ﺤﺎﻟﻴ ﹰﺎ ﺒﺤﻭﺍﻟﻲ  %٩ﻤﻥ ﺇﺠﻤﺎﻟﻲ ﺍﻟﻨﺎﺘﺞ ﺍﻟﻤﺤﻠﻲ .٧ﻭﺒﺎﻹﻀﺎﻓﺔ ﺇﻟﻰ ﺍﻻﺴﺘﺜﻤﺎﺭﺍﺕ ﺍﻟﻤﺒﺎﺸﺭﺓ ﻓﻲ ﺍﻟﻘﻁﺎﻉ ،ﺴﺎﻨﺩﺕ ﺍﻟﺤﻜﻭﻤﺎﺕ
ﻓﻲ ﺍﻟﻌﺩﻴﺩ ﻤﻥ ﺩﻭل ﺍﻟﻤﻨﻁﻘﺔ ﻋﻤﻠﻴﺔ ﺍﻟﻨﻤﻭ ﻋﻥ ﻁﺭﻴﻕ ﺘﺴﻬﻴل ﺍﻻﺴﺘﺜﻤﺎﺭﺍﺕ ﺍﻟﺨﺎﺼﺔ ﻓﻲ ﺍﻟﻘﻁﺎﻉ ﺒﻭﻀﻊ ﺘﺸﺭﻴﻌﺎﺕ ﻤﺸﺠﻌﺔ ﻟﻠﻤـﺴﺘﺜﻤﺭﻴﻥ
ﻤﺜل ﺍﻟﺘﺸﺭﻴﻌﺎﺕ ﺒﺸﺄﻥ ﻗﻭﺍﻨﻴﻥ ﺍﻟﻤﻠﻜﻴﺔ ﺍﻟﺤﺭﺓ ﻭﺍﻟﻤﺴﺘﺄﺠﺭﺓ ﻟﻐﻴﺭ ﺍﻟﻤﻭﺍﻁﻨﻴﻥ .ﻜﻤﺎ ﺃﺩﺕ ﺃﺴﻌﺎﺭ ﺍﻟﻨﻔﻁ ﺍﻟﻤﺭﺘﻔﻌﺔ ﻭﻋـﻭﺩﺓ ﺭﺅﻭﺱ ﺍﻷﻤـﻭﺍل
ﺍﻟﻜﺒﻴﺭﺓ ﺒﻌﺩ ﺃﺤﺩﺍﺙ  ١١ﺴﺒﺘﻤﺒﺭ ﻤﻥ ﺍﻟﻭﻻﻴﺎﺕ ﺍﻟﻤﺘﺤﺩﺓ ﺍﻷﻤﺭﻴﻜﻴﺔ ﺍﻟﺘﻲ ﺃﻋﺎﺩﺕ ﺘﻭﺠﻴﻪ ﺍﻟﺜﺭﻭﺓ ﺍﻟﺨﺎﺼﺔ ﺇﻟﻰ ﻤﻨﻁﻘـﺔ ﻤﺠﻠـﺱ ﺍﻟﺘﻌـﺎﻭﻥ
ﺍﻟﺨﻠﻴﺠﻲ ﺇﻟﻰ ﺘﻭﻓﻴﺭ ﻤﺴﺘﻭﻴﺎﺕ ﺴﻴﻭﻟﺔ ﻀﺨﻤﺔ ﻓﻲ ﺃﺴﻭﺍﻕ ﺍﻟﻤﻨﻁﻘﺔ .ﻭﺍﺴﺘﻨﺎﺩﹰﺍ ﺇﻟﻰ ﺃﺴﻌﺎﺭ ﺍﻟﻔﺎﺌﺩﺓ ﺍﻟﻤﻨﺨﻔﻀﺔ ﻭﺍﻟﺘﻭﻗﻌﺎﺕ ﺍﻹﻴﺠﺎﺒﻴـﺔ ﻟﻠﻨﻤـﻭ
ﻼ.
ﺍﻻﻗﺘﺼﺎﺩﻱ ﻓﻲ ﺍﻟﻤﺴﺘﻘﺒل ،ﺸﻬﺩ ﺍﻟﻘﻁﺎﻉ ﺍﻟﻌﻘﺎﺭﻱ ،ﻭﻤﺎ ﺯﺍل ،ﻨﻤﻭﺍ ﻫﺎﺌ ﹰ
ﺘﻌﺘﺒﺭ ﺩﻭﻟﺔ ﺍﻹﻤﺎﺭﺍﺕ ﺍﻟﻌﺭﺒﻴﺔ ﺍﻟﻤﺘﺤﺩﺓ ﺤﺎﻟﻴ ﹰﺎ ﺍﻟﺴﻭﻕ ﺍﻟﻌﻘﺎﺭﻴﺔ ﺍﻷﺴﺭﻉ ﻨﻤﻭﹰﺍ ﻓﻲ ﺍﻟﻤﻨﻁﻘﺔ ﺤﻴﺙ ﺘﻡ ﺍﺴﺘﺜﻤﺎﺭ ﻤﺎ ﻴﻘﺩﺭ ﺒﺤﻭﺍﻟﻲ  ٢٦٠ﻤﻠﻴـﺎﺭ
ﺩﻭﻻﺭ ﺃﻤﺭﻴﻜﻲ ﻓﻲ ﻤﺸﺎﺭﻴﻊ ﻜﺒﺭﻯ ﺒﻨﺴﺒﺔ ﺘﺼل ﺍﻟﻰ  %٦٠ﻤﻥ ﺇﺠﻤﺎﻟﻲ ﺍﻻﺴﺘﺜﻤﺎﺭﺍﺕ ﻓﻲ ﻤﻨﻁﻘﺔ ﺍﻟﺸﺭﻕ ﺍﻷﻭﺴـﻁ ﻭﺸـﻤﺎل ﺃﻓﺭﻴﻘﻴـﺎ.٨
ﺘﺭﻜﺯﺕ ﻤﻌﻅﻡ ﻫﺫﻩ ﺍﻟﻤﺸﺎﺭﻴﻊ ﻓﻲ ﺩﺒﻲ ﻭﺃﺒﻭ ﻅﺒﻲ ﺤﻴﺙ ﺒﻠﻐﺕ ﺍﻟﻘﻴﻤﺔ ﺍﻹﺠﻤﺎﻟﻴﺔ ﻟﻼﺴﺘﺜﻤﺎﺭ ﻓﻲ ﻜل ﻤﻨﻬﻤﺎ  ١٥٠ﻤﻠﻴـﺎﺭ ﺩﻭﻻﺭ ﺃﻤﺭﻴﻜـﻲ
ﻭ ٧٦,٥ﻤﻠﻴﺎﺭ ﺩﻭﻻﺭ ﺃﻤﺭﻴﻜﻲ ﻋﻠﻰ ﺍﻟﺘﻭﺍﻟﻲ.
ﺒﺩﺃ ﺍﻟﻨﻤﻭ ﻓﻲ ﻗﻁﺎﻉ ﺍﻹﻨﺸﺎﺀﺍﺕ ﻓﻲ ﺍﻹﻤﺎﺭﺍﺕ ﺍﻟﻌﺭﺒﻴﺔ ﺍﻟﻤﺘﺤﺩﺓ ﻋﺎﻡ  ١٩٧٣ﻤﻊ ﺍﺭﺘﻔﺎﻉ ﺃﺴﻌﺎﺭ ﺍﻟﻨﻔﻁ ﻭﺍﻟﺯﻴﺎﺩﺓ ﻓـﻲ ﺍﻟﻌﻭﺍﺌـﺩ ﺍﻟﺤﻜﻭﻤﻴـﺔ
ﻭﺍﻟﺜﺭﻭﺍﺕ ﺍﻟﺨﺎﺼﺔ .ﺨﻼل ﺘﻠﻙ ﺍﻟﺴﻨﻭﺍﺕ ﺍﻟﻤﺒﻜﺭﺓ ،ﺘﺭﻜﺯ ﺍﻟﻨﺸﺎﻁ ﻋﻠﻰ ﺘﻁﻭﻴﺭ ﺍﻟﺒﻨﻴﺔ ﺍﻟﺘﺤﺘﻴﺔ ﻟﻠﺩﻭﻟﺔ ﻭﺇﻨﺸﺎﺀ ﺍﻟﻤﺒﺎﻨﻲ ﺍﻟﺴﻜﻨﻴﺔ ﻭﺍﻟﺘﺠﺎﺭﻴـﺔ.
ﺤﻅﻲ ﺘﻁﻭﻴﺭ ﺍﻟﺒﻨﻰ ﺍﻟﺘﺤﺘﻴﺔ ﺒﺎﻷﻭﻟﻭﻴﺔ ﺨﺎﺼﺔ ﻓﻲ ﺩﺒﻲ ﻭﺃﺒﻭﻅﺒﻲ ﻭﺃﺩﻯ ﺫﻟﻙ ﺇﻟﻰ ﺍﺴﺘﺜﻤﺎﺭﺍﺕ ﻀﺨﻤﺔ ﻓﻲ ﺍﻟﻤﺸﺎﺭﻴﻊ ﺍﻟﻤﺩﻨﻴﺔ ﺒﻤﺎ ﻓﻲ ﺫﻟـﻙ
ﺍﻟﻨﻔﻁ ﻭﺍﻟﻐﺎﺯ ﻭﺍﻟﻁﺎﻗﺔ ﻭﺘﺤﻠﻴﺔ ﺍﻟﻤﻴﺎﻩ ﻭﺍﻟﻁﺭﻕ ﻭﺍﻟﺠﺴﻭﺭ ﻭﺸﺒﻜﺎﺕ ﺍﻻﺘﺼﺎﻻﺕ ﻭﺘﻭﺯﻴﻊ ﺍﻟﻤﻴﺎﻩ .ﻓﻲ ﺃﻭﺍﺌل ﻫﺫﺍ ﺍﻟﻌﻘﺩ ،ﻁﻭﺭﺕ ﺤﻜﻭﻤﺔ ﺩﺒﻲ
ﻤﻔﻬﻭﻡ ﺒﻨﺎﺀ ﺍﻟﻤﺠﻤﻌﺎﺕ ﺍﻟﺴﻜﻨﻴﺔ ﻤﻥ ﺨﻼل ﺍﻟﻤﺸﺎﺭﻴﻊ ﺍﻟﻜﺒﺭﻯ ﻤﺜل ﺠﺯﺭ ﺍﻟﻨﺨﻠﺔ ﻭﻤﺠﻤﻭﻋﺔ ﻤﺸﺎﺭﻴﻊ ﺍﻋﻤﺎﺭ ﺍﻟﺘﻲ ﺘﺤﻤل ﺍﺴﻡ ﺍﻟﺤﻴـﺎﺓ ﻓـﻲ
ﺍﻹﻤﺎﺭﺍﺕ ﻭﻤﺭﺴﻰ ﺩﺒﻲ .ﻭﻗﺩ ﺘﻤﻴﺯ ﻤﻘﻴﺎﺱ ﺍﻟﻨﻤﻭ ﻭﺍﻻﻫﺘﻤﺎﻡ ﺍﻟﻜﺒﻴﺭ ﺍﻟﺫﻱ ﺘﻭﻟﺩ ﻨﺘﻴﺠﺔ ﺍﻟﺴﻤﺎﺡ ﺒﺎﻟﻤﻠﻜﻴﺔ ﺍﻷﺠﻨﺒﻴـﺔ ﺒﺎﺭﺘﻔـﺎﻉ ﺠﺩﻴـﺩ ﻓـﻲ
ﺍﻻﺴﺘﺜﻤﺎﺭﺍﺕ ﺍﻟﻌﻘﺎﺭﻴﺔ ﻓﻲ ﺍﻟﻤﻨﻁﻘﺔ .ﻜﻤﺎ ﺃﻥ ﺍﺤﺩﻯ ﺍﻟﻌﻭﺍﻤل ﺍﻟﻤﻬﻤﺔ ﻫﻲ ﺘﻔﻀﻴل ﺍﻟﻤﺴﺘﺜﻤﺭﻴﻥ ﺍﻟﻌﺭﺏ ﻟﻼﺴﺘﺜﻤﺎﺭﺍﺕ ﺍﻟﻌﻘﺎﺭﻴﺔ ﻭﻗﺩ ﻨﺸﺄﺕ
ﺍﻷﻓﻀﻠﻴﺔ ﻟﻬﺫﺍ ﺍﻟﻨﻭﻉ ﻤﻥ ﺍﻷﺼﻭل ﺒﺩﺍﻓﻊ ﺜﻘﺎﻓﻲ ﺠﺯﺌﻴ ﹰﺎ ﻷﻥ ﻤﺒﺎﺩﺉ ﺍﻟﺸﺭﻴﻌﺔ ﺍﻹﺴﻼﻤﻴﺔ ﺘﺤﻅﺭ ﻋﻠﻰ ﺍﻟﻤﺴﺘﺜﻤﺭﻴﻥ ﺍﻟﻤﺴﻠﻤﻴﻥ ﺍﺴﺘﻼﻡ ﻓﺎﺌـﺩﺓ
ﻋﻠﻰ ﺍﻟﻤﺒﺎﻟﻎ ﺍﻟﻤﻭﺩﻋﺔ ﻟﺩﻯ ﺍﻟﺒﻨﻭﻙ ﻭﺒﺎﻟﺘﺎﻟﻲ ﺃﺼﺒﺤﺕ ﺍﻟﻌﻘﺎﺭﺍﺕ ﻤﻥ ﺍﻷﺼﻭل ﺍﻟﻤﻔﻀﻠﺔ ﻷﻨﻬﺎ ﺘﻌﺘﺒﺭ ﺠﺯﺌﻴ ﹰﺎ ﺍﺴﺘﺜﻤﺎﺭﹰﺍ ﻤﻠﻤﻭﺴـ ﹰﺎ ﻭﻤـﺴﺘﺩﺍﻡ
ﻭﺁﻤﻥ.
ﻋﻠﻰ ﺍﻟﺭﻏﻡ ﻤﻥ ﺃﻥ ﺩﺒﻲ ﻗﺩ ﻗﺎﺩﺕ ﻨﻬﻀﺔ ﺍﻟﻨﻤﻭ ﺍﻟﻌﻘﺎﺭﻱ ﻓﻲ ﺍﻟﺴﻨﻭﺍﺕ ﺍﻷﺨﻴﺭﺓ ،ﺇﻻ ﺃﻥ ﺩﻭل ﻤﺠﻠﺱ ﺍﻟﺘﻌﺎﻭﻥ ﺍﻟﺨﻠﻴﺠﻲ ﺍﻷﺨـﺭﻯ ﺘﻘـﺩﻡ
ﻓﺭﺹ ﺘﻁﻭﻴﺭ ﺠﺫﺍﺒﺔ .ﺘﺸﻬﺩ ﻗﻁﺭ ﺤﺎﻟﻴ ﹰﺎ ﻨﻬﻀﺔ ﺍﻗﺘﺼﺎﺩﻴﺔ ﺸﺎﻤﻠﺔ ﻭﺘﺄﺘﻲ ﻤﻌﺩﻻﺕ ﺍﻟﻨﻤﻭ ﺍﻟﺴﻜﺎﻨﻲ ﻓﻴﻬﺎ ﻓﻲ ﺍﻟﻤﺭﺘﺒﺔ ﺍﻟﺜﺎﻨﻴﺔ ﺒﻌﺩ ﺍﻹﻤـﺎﺭﺍﺕ
ﻻ ﻓﻴﻬـﺎ
ﺍﻟﻌﺭﺒﻴﺔ ﺍﻟﻤﺘﺤﺩﺓ ﺤﻴﺙ ﺘﺠﻤﻊ ﻓﻴﻬﺎ ﻋﺩﺩ ﻫﺎﺌل ﻤﻥ ﺍﻟﻭﺍﻓﺩﻴﻥ ﺍﻟﻤﺅﻫﻠﻴﻥ ﻷﻥ ﺃﻋﺩﺍﺩﺍ ﻤﺘﺯﺍﻴﺩﺓ ﻤﻥ ﺍﻟﺸﺭﻜﺎﺕ ﺍﻟﺩﻭﻟﻴﺔ ﺘﺅﺴـﺱ ﺃﻋﻤـﺎ ﹰ
ﻭﺘﻭﻓﺭ ﻓﺭﺹ ﻋﻤل ﻋﺩﻴﺩﺓ .ﻭﻜﻤﺎ ﺤﺩﺙ ﻓﻲ ﺩﺒﻲ ﻓﻲ ﺍﻟﺴﻨﻭﺍﺕ  ٧-٥ﺍﻟﺴﺎﺒﻘﺔ ،ﺍﺯﺩﺍﺩ ﺍﻟﻁﻠﺏ ﻋﻠﻰ ﺍﻟﻌﻘﺎﺭﺍﺕ ﺍﻟﺴﻜﻨﻴﺔ ﻭﺍﻟﺘﺠﺎﺭﻴـﺔ ﺒـﺸﺩﺓ
ﻭﺨﺎﺼﺔ ﻓﻲ ﺍﻟﻌﺎﺼﻤﺔ ﺍﻟﺩﻭﺤﺔ .ﻭﻜﻤﺎ ﻫﻲ ﺍﻟﺤﺎل ﻓﻲ ﺩﺒﻲ ،ﻴﻌﺘﺒﺭ ﺼﺩﻭﺭ ﻗﺎﻨﻭﻥ ﺍﻟﻤﻠﻜﻴﺔ ﺍﻟﺤﺭﺓ ﻓﻲ ﻗﻁﺭ ﻭﺍﺤﺩﹰﺍ ﻤﻥ ﺃﻫﻡ ﺩﻭﺍﻓـﻊ ﺍﻟﻁﻠـﺏ
ﻋﻠﻰ ﺍﻟﻌﻘﺎﺭﺍﺕ.
ﻜﻤﺎ ﺒﺭﺯﺕ ﺍﻟﻤﻤﻠﻜﺔ ﺍﻟﻌﺭﺒﻴﺔ ﺍﻟﺴﻌﻭﺩﻴﺔ ﻜﺴﻭﻕ ﻗﻭﻴﺔ ﺃﺨﺭﻯ ﻤﻠﻴﺌﺔ ﺒﺎﻟﻔﺭﺹ ﺍﻟﻬﺎﺌﻠﺔ .ﻴﺘﺠﺎﻭﺯ ﻋﺩﺩ ﺍﻟﺴﻜﺎﻥ ﻓﻲ ﺍﻟﻤﻤﻠﻜﺔ ﺍﻟﻌﺭﺒﻴﺔ ﺍﻟـﺴﻌﻭﺩﻴﺔ
 ٢٠ﻤﻠﻴﻭﻥ ﻨﺴﻤﺔ ﻭﻫﻲ ﺃﻜﺒﺭ ﺩﻭﻟﺔ ﻤﺄﻫﻭﻟﺔ ﺴﻜﺎﻨﻴ ﹰﺎ ﻤﻥ ﺩﻭل ﻤﺠﻠﺱ ﺍﻟﺘﻌﺎﻭﻥ ﺍﻟﺨﻠﻴﺠﻲ .ﻴﺴﻤﺢ ﺍﻟﻘﺎﻨﻭﻥ ﺍﻟﻌﻘﺎﺭﻱ ﺍﻟﺠﺩﻴﺩ ﻨﺴﺒﻴ ﹰﺎ ﺍﻟﺼﺎﺩﺭ ﻓﻲ
ﻋﺎﻡ  ٢٠٠٠ﻟﻠﻤﻘﻴﻤﻴﻥ ﻤﻥ ﻏﻴﺭ ﺍﻟﻤﻭﺍﻁﻨﻴﻥ ﺍﻟﺴﻌﻭﺩﻴﻴﻥ ﺒﺎﻤﺘﻼﻙ ﻋﻘﺎﺭ ﻟﻐﺭﺽ ﺍﻻﺴﺘﺨﺩﺍﻡ ﺍﻟﺨﺎﺹ ﺒﺸﺭﻁ ﺍﻟﺤﺼﻭل ﻋﻠـﻰ ﻤﻭﺍﻓﻘـﺔ ﻤـﻥ
ﻭﺯﺍﺭﺓ ﺍﻟﺩﺍﺨﻠﻴﺔ .ﻜﻤﺎ ﺴﻤﺢ ﻟﻸﺠﺎﻨﺏ ﺒﺎﻤﺘﻼﻙ ﻋﻘﺎﺭ ﻴﺘﻌﻠﻕ ﺒﺄﻨﺸﻁﺘﻬﻡ ﺍﻟﺘﺠﺎﺭﻴﺔ .ﺘﻌﺩ ﻤﺩﻴﻨﺔ ﺍﻟﻤﻠﻙ ﻋﺒﺩ ﺍﷲ ﺍﻻﻗﺘﺼﺎﺩﻴﺔ ﺍﻟﻭﺍﻗﻌﺔ ﻓﻲ ﻤﺩﻴﻨـﺔ
ﺠﺩﺓ ﺃﻜﺒﺭ ﻤﺸﺭﻭﻉ ﺘﻁﻭﻴﺭ ﻋﻘﺎﺭﻱ ﻓﻲ ﺍﻟﻤﻤﻠﻜﺔ ﻭﺘﺼل ﺘﻜﺎﻟﻴﻔﻬﺎ ﺍﻟﻰ  ٢٦ﻤﻠﻴﺎﺭ ﺩﻭﻻﺭ ﺃﻤﺭﻴﻜﻲ .ﻴﺘﻤﺘﻊ ﺍﻟﻘﻁﺎﻉ ﺍﻟﻌﻘﺎﺭﻱ ﻓـﻲ ﺍﻟـﺴﻌﻭﺩﻴﺔ
ﺒﺈﻤﻜﺎﻨﺎﺕ ﻀﺨﻤﺔ ﺘﺘﻔﻭﻕ ﻋﻠﻰ ﻜﺎﻓﺔ ﺍﻷﺴﻭﺍﻕ ﻓﻲ ﺍﻟﻤﻨﻁﻘﺔ ﻤﺴﺘﻘﺒﻠﻴ ﹰﺎ ﻨﻅﺭﹰﺍ ﻻﻤﻜﺎﻨﻴﺔ ﺍﻟﺴﻤﺎﺡ ﺒﺘﻤﻠﻙ ﺍﻷﺠﺎﻨﺏ ﻟﻠﻌﻘـﺎﺭﺍﺕ ﺒﻐـﺭﺽ ﻀـﺦ
ﺍﻟﺴﻴﻭﻟﺔ ﻓﻲ ﺍﻟﺴﻭﻕ ﻭﺭﻏﺒﺔ ﺍﻟﺤﻜﻭﻤﺔ ﻓﻲ ﺍﻻﺴﺘﺜﻤﺎﺭ ﺍﻟﻤﻜﺜﻑ ﻓﻲ ﺍﻟﻘﻁﺎﻉ ﺍﻟﻌﻘﺎﺭﻱ ﻁﻭﺍل ﺍﻟﻌﺸﺭﻴﻥ ﺴﻨﺔ ﺍﻟﻤﻘﺒﻠﺔ.
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ﺒﺤﺙ ﻴﻭ ﺒﻲ ﺍﺱ ﻋﻥ ﺇﺩﺍﺭﺓ ﺍﻟﺜﺭﻭﺓ )ﻴﻨﺎﻴﺭ (٢٠٠٦
ﺯﺍﻭﻴﺔ ﻭﺠﻠﻑ ﻨﻴﻭﺯ )(٢٠٠٦
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ﺍﻹﻤﺎﺭﺍﺕ ﺍﻟﻌﺭﺒﻴﺔ ﺍﻟﻤﺘﺤﺩﺓ :ﺩﺒﻲ
ﺘﺸﻴﺭ ﺒﻴﺎﻨﺎﺕ ﺍﻟﺴﻭﻕ ﺇﻟﻰ ﺃﻥ ﺤﻭﺍﻟﻲ  ١٢٥ﺍﻟﻑ ﻭﺤﺩﺓ ﺴﻜﻨﻴﺔ ﺴﻴﺘﻡ ﺘﺴﻠﻴﻤﻬﺎ ﻓﻲ ﺩﺒﻲ ﻤﺎ ﺒﻴﻥ ﻋﺎﻤﻲ  ٢٠٠٧ﻭ .٢٠٠٩ﻤـﻥ ﺍﻟﻤﺘﻭﻗـﻊ ﺃﻥ
ﻴﺘﺯﺍﻴﺩ ﺍﻟﻁﻠﺏ ﻋﻠﻰ ﺍﻟﻭﺤﺩﺍﺕ ﺍﻟﺴﻜﻨﻴﺔ ﻓﻲ ﺩﺒﻲ ﺒﻔﻀل ﺍﻟﺒﻴﺌﺔ ﺍﻻﻗﺘﺼﺎﺩﻴﺔ ﺍﻹﻴﺠﺎﺒﻴﺔ ﻭﺍﻟﻨﻤﻭ ﺍﻟﻤﺴﺘﻤﺭ ﻟﺴﻜﺎﻥ ﺩﺒـﻲ .ﻋﻠـﻰ ﺍﻟـﺭﻏﻡ ﻤـﻥ
ﺍﻟﺘﻭﻗﻌﺎﺕ ﺒﺄﻥ ﺍﻟﻁﻠﺏ ﻓﻲ ﺍﻟﺴﻭﻕ ﺍﻟﺜﺎﻨﻭﻴﺔ ﺴﻴﻨﺨﻔﺽ ﺒﺸﻜل ﻁﻔﻴﻑ ،ﻤﻥ ﺍﻟﻤﺘﻭﻗﻊ ﺃﻥ ﻴﻌﻤل ﺍﻟﻁﻠﺏ ﺍﻟﻤﺴﺘﻤﺭ ﺒﻔﻀل ﺍﻟﻨﻤﻭ ﺍﻻﻗﺘﺼﺎﺩﻱ ﻓـﻲ
ﺩﺒﻲ ﻋﻠﻰ ﺍﺴﺘﻘﺭﺍﺭ ﺍﻟﺴﻭﻕ ﻓﻴﻤﺎ ﺒﻌﺩ.
ﻭﺘﺠﺩﺭ ﺍﻹﺸﺎﺭﺓ ﺇﻟﻰ ﺃﻥ ﺍﻨﺨﻔﺎﺽ ﺍﻟﻁﻠﺏ ﻓﻲ ﺍﻟﺴﻭﻕ ﺍﻟﺜﺎﻨﻭﻴﺔ ﺴﻴﺅﺩﻱ ﺇﻟﻰ ﺘﺭﻜﺯ ﺍﻜﺒﺭ ﻓﻲ ﺍﻟﺴﻭﻕ ،ﻋﻭﻀﺎ ﻋﻥ ﺘﺸﺘﺘﻪ ﺍﻟﺸﺩﻴﺩ ،ﺤﻴﺙ ﻤﻥ
ﺍﻟﻤﺤﺘﻤل ﺃﻥ ﻴﺘﻡ ﺍﺴﺘﺒﻌﺎﺩ ﺍﻟﻤﻁﻭﺭﻴﻥ ﺍﻟﺼﻐﺎﺭ ﻤﻥ ﻗﺒل ﺍﻟﻼﻋﺒﻴﻥ ﺍﻷﻜﺒﺭ.
ﻭﻋﻼﻭﺓ ﻋﻠﻰ ﺫﻟﻙ ﻴﻨﺘﻅﺭ ﺍﻥ ﻴﺅﺩﻱ ﺘﺯﺍﻴﺩ ﺍﻟﻤﻌﺭﻭﺽ ﻤﻥ ﺍﻟﻭﺤﺩﺍﺕ ﺍﻟﺴﻜﻨﻴﺔ ﺍﻟﻰ ﺘﺤﻭﻻﺕ ﻤﻠﺤﻭﻅﺔ ﺒﻴﻥ ﺸﺭﺍﺌﺢ ﺍﻟﺴﻜﺎﻥ ﺍﻟﻤﻌﺘﻤﺩﻴﻥ ﻋﻠﻰ
ﺍﻟﺩﺨل ﻓﻲ ﺍﺨﺘﻴﺎﺭ ﻤﺴﺎﻜﻨﻬﻡ ﺤﻴﺙ ﺍﻥ ﺍﻨﺨﻔﺎﺽ ﺍﺴﻌﺎﺭ ﺍﻟﻭﺤﺩﺍﺕ ﺍﻟﺴﻜﻨﻴﺔ ﻤﺭﺘﻔﻌﺔ ﺍﻻﻴﺠﺎﺭ ﺤﺎﻟﻴﺎ ﺴﻴﺠﻌﻠﻬﺎ ﻓﻲ ﻤﺘﻨﺎﻭل ﺍﻟﺴﻜﺎﻥ ﻤﺘﻭﺴﻁﻲ
ﺍﻟﺩﺨل ،ﻜﻤﺎ ﺴﻴﺘﻤﻜﻥ ﺍﻟﻤﻘﻴﻤﻭﻥ ﻓﻲ ﻤﺴﺎﻜﻥ ﻤﻨﻔﺭﺩﺓ ﻤﻥ ﺍﻻﻨﺘﻘﺎل ﺇﻟﻰ ﻭﺤﺩﺍﺕ ﺴﻜﻨﻴﺔ ﺃﻓﻀل .ﻭﻋﻠﻰ ﻨﻔﺱ ﺍﻟﻤﻨﻭﺍل ،ﻗﺩ ﻴـﺸﺠﻊ ﺍﻟﻌـﺭﺽ
ﺍﻟﺠﺩﻴﺩ ﻭﺍﻟﻘﺩﺭﺓ ﺍﻟﻤﺘﺯﺍﻴﺩﺓ ﻋﻠﻰ ﺍﻟﺩﻓﻊ ﺍﻟﻤﻘﻴﻤﻴﻥ ﺒﺸﻜل ﻤﺸﺘﺭﻙ ﻋﻠﻰ ﺍﻟﺴﻜﻥ ﻓﻲ ﻭﺤﺩﺍﺕ ﺴﻜﻥ ﻤﻨﻔﺭﺩ ﻭﺍﻟﻤﻘﻴﻤﻴﻥ ﻓﻲ ﻭﺤﺩﺍﺕ ﻤﻨﻔﺭﺩﺓ ﺇﻟـﻰ
ﺍﻟﺴﻜﻥ ﻓﻲ ﻭﺤﺩﺍﺕ ﺃﻜﺒﺭ ﻭﺍﻟﻤﺠﺒﺭﻴﻥ ﻋﻠﻰ ﺍﻟﺴﻜﻥ ﻓﻲ ﺍﻟﺸﺎﺭﻗﺔ ﺍﻟﺫﻴﻥ ﻴﻌﻤﻠﻭﻥ ﻓﻲ ﺩﺒﻲ ﻟﻼﻨﺘﻘﺎل ﺇﻟﻰ ﺩﺒﻲ ﻤﻥ ﺨﻼل ﺍﻟﺘﺄﺜﻴﺭ ﺍﻻﻗﺘـﺼﺎﺩﻱ
ﻟﻠﺩﺨل ﺍﻟﻔﻌﻠﻲ.
ﻭﻗﺩ ﺸﻬﺩ ﺴﻭﻕ ﺍﻟﻌﻘﺎﺭﺍﺕ ﺍﻟﺘﺠﺎﺭﻴﺔ ﻓﻲ ﺩﺒﻲ ﻁﻠﺒ ﹰﺎ ﺘﺠﺎﻭﺯ ﺍﻟﻌﺭﺽ ﺨﻼل ﺍﻟﺴﻨﻭﺍﺕ ﺍﻷﺭﺒﻊ ﺍﻟﻤﺎﻀﻴﺔ ﻭﻓﻲ ﻨﻔﺱ ﺍﻟﻭﻗﺕ ﺍﺭﺘﻔﻌﺕ ﺇﻴﺠـﺎﺭﺍﺕ
ﺍﻟﻤﻜﺎﺘﺏ ﺒﻨﺴﺒﺔ ﺘﺯﻴﺩ ﻋﻥ  .%١٠٠ﻜﻤﺎ ﺃﺩﻯ ﺍﻟﻁﻠﺏ ﻋﻠﻰ ﺍﻟﻤﺴﺎﺤﺎﺕ ﺍﻟﻤﻜﺘﺒﻴﺔ ﻓﻲ ﺩﺒﻲ ﺇﻟﻰ ﻨﺘﻴﺠﺔ ﺃﻥ ﻤﺴﺘﻭﻴﺎﺕ ﺍﻹﺸﻐﺎل ﺍﻟﻜﺎﻤـل ﻫـﻲ
ﻭﺍﻗﻊ ﻓﻌﻠﻲ ﻓﻲ ﻤﻌﻅﻡ ﺍﻟﻤﺴﺎﺤﺎﺕ ﺍﻟﻤﻜﺘﺒﻴﺔ ﻤﻥ ﺍﻟﺩﺭﺠﺔ ﺍﻷﻭﻟﻰ ﻭﺍﻟﺜﺎﻨﻴﺔ .ﻗﺩ ﻴﺘﻭﻓﺭ ﻓﻲ ﻋﺎﻡ  ٢٠٠٧ﻤﺴﺎﺤﺎﺕ ﺇﻀﺎﻓﻴﺔ ﺘﺒﻠﻎ  ١٠,٥ﻤﻠﻴـﻭﻥ
ﻗﺩﻡ ﻤﺭﺒﻊ ﻓﻲ ﻤﻜﺎﺘﺏ ﻤﻨﻁﻘﺔ ﺍﻷﻋﻤﺎل ﺍﻟﻤﺭﻜﺯﻴﺔ ﻓﻲ ﺩﺒﻲ.
ﻤﻥ ﺍﻟﻤﻨﺘﻅﺭ ﺍﻥ ﻴﺅﺜﺭ ﺘﻤﻴﺯ ﺍﻟﻤﻭﻗﻊ ﺍﻟﺠﻐﺭﺍﻓﻲ ﺃﻭ ﻀﻌﻔﻪ ﻋﻠﻰ ﻨﺘﺎﺌﺞ ﺃﺩﺍﺀ ﺍﻟﻌﻘﺎﺭﺍﺕ ﺍﻟﺘﺠﺎﺭﻴﺔ ﻟﺼﺎﻟﺢ ﻤﺸﺎﺭﻴﻊ ﻤﻌﻴﻨﺔ ﻟﻠﺘﻁـﻭﻴﺭ ﺍﻟﻔـﺎﺌﻕ
ﺍﻟﺘﻨﻅﻴﻡ ﻭﺍﻟﺨﺎﺹ .ﻭﺒﻨﺎﺀ ﻋﻠﻰ ﺫﻟﻙ ،ﺴﺘﺴﺘﻤﺭ ﺒﻌﺽ ﺍﻻﺴﺘﺜﻤﺎﺭﺍﺕ ﺍﻟﻘﻭﻴﺔ ﻟﻠﻌﻘﺎﺭﺍﺕ ﺍﻟﻤﻜﺘﺒﻴﺔ ﻓﻲ ﺍﻷﺩﺍﺀ ﺒﺸﻜل ﻤﻘﺒﻭل ﻟﻠﻤﺴﺘﺜﻤﺭﻴﻥ ﺒﻴﻨﻤـﺎ
ﻤﻥ ﺍﻟﻤﺤﺘﻤل ﺃﻥ ﺘﺘﻌﺭﺽ ﻤﺸﺎﺭﻴﻊ ﺍﻟﺘﻁﻭﻴﺭ ﺍﻷﺨﺭﻯ ﺍﻷﻀﻌﻑ ﻟﻠﺨﺴﺎﺭﺓ.
ﺍﻹﻤﺎﺭﺍﺕ ﺍﻟﻌﺭﺒﻴﺔ ﺍﻟﻤﺘﺤﺩﺓ :ﺃﺒﻭﻅﺒﻲ
ﻤﻥ ﺍﻟﻤﺘﻭﻗﻊ ﺃﻥ ﻴﺴﺘﻤﺭ ﻨﻘﺹ ﺍﻟﻤﻌﺭﻭﺽ ﻓﻲ ﺃﺒﻭﻅﺒﻲ ﻓﻲ ﺴﻭﻕ ﺍﻟﻌﻘﺎﺭﺍﺕ ﺍﻟﺴﻜﻨﻴﺔ ﻟﻐﺎﻴﺔ ﻋﺎﻡ  ٢٠٠٩ﻋﻠﻰ ﺍﻷﻗل .ﺇﻥ ﻤﺴﺘﻭﻴﺎﺕ ﺍﻹﺸﻐﺎل
ﺍﻟﺤﺎﻟﻴﺔ ﻓﻲ ﻤﺩﻴﻨﺔ ﺃﺒﻭﻅﺒﻲ ﻤﺭﺘﻔﻌﺔ ﺠﺩﹰﺍ ﺤﻴﺙ ﻴﺘﺒﻴﻥ ﻤﻥ ﻤﻌﻅﻡ ﺍﻟﻤﻨﺎﻁﻕ ﺃﻨﻬﺎ ﻤﺸﻐﻭﻟﺔ ﺒﺎﻟﻜﺎﻤل .ﺘﻘﺩﺭ ﺯﻴﺎﺩﺓ ﺍﻹﻴﺠﺎﺭﺍﺕ ﻓﻲ ﻤﺩﻴﻨﺔ ﺃﺒﻭﻅﺒﻲ
ﺒﺤﻭﺍﻟﻲ  %٢٥ﺴﻨﻭﻴ ﹰﺎ ﻤﻨﺫ ﻋﺎﻡ .٢٠٠٤
ﻤﻥ ﺍﻟﻤﺘﻭﻗﻊ ﻓﻲ ﻋﺎﻡ  ٢٠٠٨ﺃﻥ ﻴﺘﻡ ﺘﺴﻠﻴﻡ ﺃﻜﺒﺭ ﻋﺩﺩ ﻤﻥ ﺍﻟﻭﺤﺩﺍﺕ ﺍﻟﺴﻜﻨﻴﺔ ﻓﻲ ﺃﺒﻭﻅﺒﻲ ﺤﻴﺙ ﻤﻥ ﺍﻟﻤﺘﻭﻗﻊ ﺘﺴﻠﻴﻡ  ١١ﺍﻟﻑ ﻭﺤﺩﺓ .ﻟﻜـﻥ
ﻤﻥ ﺍﻟﻤﺘﻭﻗﻊ ﺃﻥ ﻴﻘل ﻫﺫﺍ ﺍﻟﺭﻗﻡ ﻋﻥ ﺍﻟﻁﻠﺏ ﺍﻹﻀﺎﻓﻲ ﺍﻟﻤﻘﺩﺭ ﺒـﺤﻭﺍﻟﻲ  ٢٤ﺍﻟﻑ ﻭﺤﺩﺓ ﺴﻜﻨﻴﺔ .ﻭﺒﺎﻟﻤﻘﺎﺭﻨﺔ ،ﻴﻘﺩﺭ ﺍﻟﻌﺭﺽ ﺍﻟﺴﻜﻨﻲ ﻓـﻲ
ﻋﺎﻡ  ٢٠٠٩ﺒﺤﻭﺍﻟﻲ  ١٥٠ﺍﻟﻑ ﻭﺤﺩﺓ ﻤﻊ ﺍﻓﺘﺭﺍﺽ ﺃﻨﻪ ﻟﻥ ﺘﺤﺩﺙ ﺘﺄﺨﻴﺭﺍﺕ ﻓﻲ ﺍﻟﺒﻨﺎﺀ .ﻤﻥ ﺍﻟﻤﺘﻭﻗﻊ ﺃﻥ ﺘﻭﻓﺭ ﺃﻏﻠﺏ ﺍﻟﻭﺤﺩﺍﺕ ﺍﻟـﺴﻜﻨﻴﺔ
ﻤﻌﺎﻴﻴﺭ ﺠﻭﺩﺓ ﺃﻋﻠﻰ ﻤﻥ ﺍﻟﻤﻌﺎﻴﻴﺭ ﺍﻟﺴﺎﺌﺩﺓ ﺤﺎﻟﻴ ﹰﺎ ﻓﻲ ﺃﺒﻭﻅﺒﻲ .ﻭﺒﺎﻟﺘﺎﻟﻲ ﻓﺈﻥ ﻤﻥ ﺍﻟﻤﺤﺘﻤل ﺃﻥ ﻴﻜﻭﻥ ﺍﻟﻁﻠﺏ ﻋﻠﻴﻬﺎ ﻤﺭﺘﻔﻌﺎﹰ ،ﻭﻤﻊ ﺫﻟﻙ ﻓـﺈﻥ
ﺍﻻﻨﻁﺒﺎﻉ ﺍﻟﻌﺎﻡ ﻫﻭ ﺃﻥ ﻫﺫﻩ ﺍﻟﻤﺸﺭﻭﻋﺎﺕ ﺘﺴﺘﻬﺩﻑ ﺃﺼﺤﺎﺏ ﺍﻟﺩﺨل ﺍﻟﻤﺭﺘﻔﻊ .ﻤﻥ ﺍﻟﻤﺘﻭﻗﻊ ﺨﻼل ﺍﻟﺴﻨﻭﺍﺕ ﺍﻟﻤﻘﺒﻠﺔ ﻭﻟﻐﺎﻴﺔ ٢٠١٠/٢٠٠٩
ﺃﻥ ﻴﺴﺘﻤﺭ ﻤﻌﺩل ﺃﺴﻌﺎﺭ ﺍﻹﻴﺠﺎﺭﺍﺕ ﻓﻲ ﺃﺒﻭﻅﺒﻲ ﻓﻲ ﺍﻻﺭﺘﻔﺎﻉ ﺒﻤﻌﺩﻻﺕ ﺘﺯﻴﺩ ﻋﻥ  %٧ﺍﻟﺘﻲ ﺘﻘﺭﺭﺕ ﻓﻲ ﺃﻭﺍﺌل ﻫﺫﺍ ﺍﻟﻌﺎﻡ.
ﺸﻬﺩ ﺴﻭﻕ ﺍﻟﻤﻜﺎﺘﺏ ﻓﻲ ﺃﺒﻭﻅﺒﻲ ﺯﻴﺎﺩﺓ ﻓﻲ ﺍﻹﻴﺠﺎﺭﺍﺕ ﺘﻘﺩﺭ ﺒﺤﻭﺍﻟﻲ  %١٠٠ﻤﻨﺫ ﻋﺎﻡ  ٢٠٠٢ﺤﻴﺙ ﺘﻡ ﺸﻐل ﺍﻟﻤﺴﺎﺤﺔ ﺍﻟﻤﻜﺘﺒﻴﺔ ﺤﺎﻟﻴـ ﹰﺎ
ﺍﻟﻤﺘﺎﺤﺔ ﺒﺎﻟﻜﺎﻤل ﻤﻥ ﻜﺎﻓﺔ ﺍﻟﻤﺴﺘﻭﻴﺎﺕ .ﻭﺒﺎﻟﻨﻅﺭ ﺇﻟﻰ ﺍﻟﻤﺴﺘﻘﺒل ،ﻴﻘﺩﺭ ﺍﻟﻁﻠﺏ ﺍﻟﺴﻨﻭﻱ ﺍﻹﻀﺎﻓﻲ ﻓﻲ ﻋﺎﻡ  ٢٠٠٧ﻋﻠﻰ ﺍﻟﻤﺴﺎﺤﺔ ﺍﻟﻤﻜﺘﺒﻴـﺔ
ﻓﻲ ﺃﺒﻭ ﻅﺒﻲ ﺒﺤﻭﺍﻟﻲ  ٣١٢ﺍﻟﻑ ﻗﺩﻡ ﻤﺭﺒﻌﺎ ﺒﻴﻨﻤﺎ ﻤﻥ ﺍﻟﻤﺘﻭﻗﻊ ﺃﻥ ﻴﺒﻠﻎ ﺍﻟﻌﺭﺽ ﺍﻟﺠﺩﻴﺩ ﺤﻭﺍﻟﻲ  ١٦١ﺍﻟﻑ ﻗﺩﻡ ﻤﺭﺒﻊ .ﻤﻥ ﺍﻟﻤﺘﻭﻗـﻊ ﺃﻥ
ﻴﺸﻬﺩ ﺴﻭﻕ ﺍﻟﻤﺴﺎﺤﺎﺕ ﺍﻟﻤﻜﺘﺒﻴﺔ ﻓﻲ ﺃﺒﻭ ﻅﺒﻲ ﺘﻐﻴﺭﹰﺍ ﻜﺒﻴﺭﹰﺍ ﻓﻲ ﻋﺎﻡ  ٢٠٠٩ﺒﺸﺭﻁ ﺍﻜﺘﻤﺎل ﻜﺎﻓﺔ ﺍﻟﻤﺸﺎﺭﻴﻊ ﺍﻟﻤﻌﻠﻥ ﻋﻨﻬﺎ ﻓﻲ ﻤﻭﺍﻋﻴـﺩﻫﺎ.
ﻤﻥ ﺍﻟﻤﺘﻭﻗﻊ ﺍﻴﻀﺎ ﺃﻥ ﺘﺘﻤﺘﻊ ﺍﻟﻤﺴﺎﺤﺎﺕ ﺍﻟﻤﻜﺘﺒﻴﺔ ﺍﻟﺠﺩﻴﺩﺓ ﺒﻤﻌﺎﻴﻴﺭ ﺩﻭﻟﻴﺔ ﻋﺎﻟﻴﺔ .ﻭﻨﺘﻴﺠﺔ ﻟﺫﻟﻙ ،ﻤـﻥ ﺍﻟﻤﺤﺘﻤـل ﺃﻥ ﺘﺘﻌـﺭﺽ ﺍﻟﻤـﺴﺎﺤﺔ
ﺍﻟﻤﻜﺘﺒﻴﺔ ﺍﻟﺤﺎﻟﻴﺔ ﻤﻥ ﺍﻟﺩﺭﺠﺔ ﺍﻟﺜﺎﻨﻴﺔ ﻓﻲ ﺃﺒﻭ ﻅﺒﻲ ﻟﺨﺴﺎﺭﺓ ﺒﺴﺒﺏ ﺍﻨﺘﻘﺎل ﺍﻟﺸﺭﻜﺎﺕ ﻤﻥ ﻤﻜﺎﺘﺒﻬﺎ ﺇﻟﻰ ﻤﺴﺎﺤﺔ ﺃﻭﺴﻊ ﺘﻘﻊ ﻓﻲ ﻤﻨﺎﻁﻕ ﻋﻤـل
ﻤﻌﺭﻭﻓﺔ ﺠﻴﺩﹰﺍ .ﺘﻌﺘﺒﺭ ﻤﺩﻴﻨﺔ ﺃﺒﻭ ﻅﺒﻲ ﺤﺎﻟﻴ ﹰﺎ ﺤﺎﻟﺔ ﺍﺴﺘﺜﻨﺎﺌﻴﺔ ﻤﻥ ﺤﻴﺙ ﻋﺩﻡ ﺍﻻﻋﺘﻤﺎﺩ ﻋﻠﻰ ﻤﻨﻁﻘﺔ ﻋﻤل ﻤﺭﻜﺯﻴﺔ ﻤﺤﺩﺩﺓ ﻋﻠﻰ ﻏﺭﺍﺭ ﻤﺎ ﻫﻭ
ﻤﻭﺠﻭﺩ ﻓﻲ ﻏﺎﻟﺒﻴﺔ ﺍﻟﻤﺩﻥ ﺍﻻﺨﺭﻯ .ﻨﺘﻭﻗﻊ ﺃﻥ ﻴﺅﺩﻱ ﺍﻟﻌﺭﺽ ﺍﻟﺠﺩﻴﺩ ﺇﻟﻰ ﺃﺴﻌﺎﺭ ﺇﺸﻐﺎل ﺜﺎﺒﺘﺔ ﻭﻴﻔﺭﺽ ﺘﺨﻔﻴﻀ ﹰﺎ ﻓﻲ ﺃﺴـﻌﺎﺭ ﺇﻴﺠـﺎﺭﺍﺕ
ﺍﻟﻌﺭﺽ ﺍﻟﺤﺎﻟﻲ ﻤﻥ ﺍﻟﺩﺭﺠﺔ ﺍﻟﺜﺎﻨﻴﺔ ﻓﻲ ﺍﻟﻤﻭﺍﻗﻊ ﺍﻷﻗل ﻗﻴﻤﺔ ﻭﺍﻟﻤﺤﺩﻭﺩﺓ ﺍﻟﻤﺭﺍﻓﻕ.
ﻟﺒﻨﺎﻥ
ﻴﺭﺘﺒﻁ ﺍﻻﻗﺘﺼﺎﺩ ﺍﻟﻠﺒﻨﺎﻨﻲ ﺒﺸﻜل ﻭﺜﻴﻕ ﺒﺎﻟﺒﻴﺌﺔ ﺍﻟﺴﻴﺎﺴﻴﺔ ﻓﻲ ﺍﻟﻤﻨﻁﻘﺔ ﻭﻓﻲ ﺍﻟﺒﻠﺩ ﻨﻔﺴﻪ .ﻭﺤﻴﺙ ﺃﻥ ﻟﺒﻨﺎﻥ ﺒﻠﺩ ﻨﺎﻡ ﺼﻐﻴﺭ ﺫﻭ ﺍﻗﺘﺼﺎﺩ ﻤﻔﺘـﻭﺡ
ﻴﻘﻊ ﻋﻠﻰ ﺍﻟﺒﺤﺭ ﺍﻷﺒﻴﺽ ﺍﻟﻤﺘﻭﺴﻁ ،ﻓﻘﺩ ﺒﺩﺃ ﺍﻻﻗﺘﺼﺎﺩ ﺍﻟﻠﺒﻨﺎﻨﻲ ﺒﺎﻻﻨﺘﻌﺎﺵ ﺒﻌﺩ ﻨﻬﺎﻴﺔ ﺍﻟﺤﺭﺏ ﺍﻷﻫﻠﻴﺔ ﺍﻟﺘﻲ ﺍﺴﺘﻤﺭﺕ  ١٥ﺴﻨﺔ ﻭﺍﻟﺘﻲ ﺩﻤﺭﺕ
ﺍﻟﺒﻠﺩ .ﺃﺜﺭ ﻋﺩﻡ ﺍﺴﺘﻘﺭﺍﺭ ﺍﻟﻤﻨﺎﺥ ﺍﻟﺴﻴﺎﺴﻲ ﺍﻟﻤﺤﻠﻲ ﻋﻠﻰ ﺍﻟﻨﻤﻭ ﺍﻻﻗﺘﺼﺎﺩﻱ ﻟﻠﺒﻠﺩ ﺤﻴﺙ ﺒﻠﻐﺕ ﻨﺴﺒﺔ ﺍﻟﻨﻤﻭ  ٩ %٠,١ﻓـﻲ ﺇﺠﻤـﺎﻟﻲ ﺍﻟﻨـﺎﺘﺞ

٩

ﺍﻱ ﺁﻱ ﻴﻭ

٤٦

ﺍﻟﻤﺤﻠﻲ ﻋﺎﻡ  ٢٠٠٥ﻭﺒﻠﻐﺕ ﻨﺴﺒﺔ ﺍﻟﻨﻤﻭ ﺍﻟﺴﻠﺒﻲ ﺍﻟﻤﺘﻭﻗﻊ  %٥-ﻓﻲ ﻋﺎﻡ  .١٠ ٢٠٠٦ﻴﻌﺘﻤﺩ ﺍﻟﻨﺸﺎﻁ ﺍﻻﻗﺘﺼﺎﺩﻱ ﺍﻟﻠﺒﻨﺎﻨﻲ ﺃﺴﺎﺴـ ﹰﺎ ﻋﻠـﻰ
ﻗﻁﺎﻉ ﺍﻟﺨﺩﻤﺎﺕ ﺍﻟﺫﻱ ﺴﺎﻫﻡ ﺒﻨﺴﺒﺔ  %٧٠ﻤﻥ ﺇﺠﻤﺎﻟﻲ ﺍﻟﻨﺎﺘﺞ ﺍﻟﻤﺤﻠﻲ ﻋﺎﻡ  .٢٠٠٢ﻭﻋﻠﻰ ﺍﻟﺭﻏﻡ ﻤﻥ ﻋﺩﻡ ﺍﺴﺘﻘﺭﺍﺭ ﺍﻟﻤﻨـﺎﺥ ﺍﻟـﺴﻴﺎﺴﻲ
ﺍﻟﻤﺤﻠﻲ ﻻ ﺯﺍﻟﺕ ﺍﻟﻌﺎﺼﻤﺔ ﺒﻴﺭﻭﺕ ﻤﺭﻜﺯﹰﺍ ﻤﺼﺭﻓﻴ ﹰﺎ ﺇﻗﻠﻴﻤﻴ ﹰﺎ ﻭﺒﻴﺌﺔ ﺍﺴﺘﺜﻤﺎﺭ ﺠﻴﺩﺓ ﻟﻠﻌﻘﺎﺭﺍﺕ ﻭﻗﻁﺎﻉ ﺍﻟﻀﻴﺎﻓﺔ ﻭﺍﻟﺨﺩﻤﺎﺕ .ﻤﻥ ﺍﻟﻤﺘﻭﻗـﻊ ﺃﻥ
ﻴﺴﺠل ﺍﻟﻘﻁﺎﻉ ﺍﻟﺴﻴﺎﺤﻲ ﻨﻤﻭﺍً ﺒﻨﺴﺒﺔ  %٦,٢ﻓﻲ ﻋﺎﻡ  ٢٠٠٦ﻭﺃﻥ ﻴﺯﺩﺍﺩ ﻤﻌﺩل ﺍﻟﻨﻤﻭ ﺍﻟﺴﻨﻭﻱ ﺍﻟﻤﺠﻤﻊ ﺒﻨﺴﺒﺔ  %٤,٤ﻤﻥ ﻋـﺎﻡ ٢٠٠٧
ﺇﻟﻰ ﻋﺎﻡ  .١١٢٠١٦ﺴﺎﻫﻤﺕ ﺍﻟﺴﻴﺎﺤﺔ ﺒﻨﺴﺒﺔ  %٣ﻤﻥ ﺇﺠﻤﺎﻟﻲ ﺍﻟﻨﺎﺘﺞ ﺍﻟﻤﺤﻠﻲ ﻓﻲ ﻟﺒﻨﺎﻥ ﻭﺒﻠﻐﺕ ﺍﻻﺴﺘﺜﻤﺎﺭﺍﺕ ﺍﻟﺴﻴﺎﺤﻴﺔ  ٤٤٥,١ﻤﻠﻴـﻭﻥ
ﺩﻭﻻﺭ ﺃﻤﺭﻴﻜﻲ ﻓﻲ ﻋﺎﻡ  ٢٠٠٦ﺘﻤﺜل  %١٢ﻤﻥ ﺇﺠﻤﺎﻟﻲ ﺍﻻﺴﺘﺜﻤﺎﺭﺍﺕ ﻓﻲ ﺍﻟﺒﻠﺩ .ﺘﺭﺘﺒﻁ ﺍﻟﺴﻴﺎﺤﺔ ﻓﻲ ﻟﺒﻨﺎﻥ ﺒﺎﻻﺴﺘﻘﺭﺍﺭ ﺍﻟﺴﻴﺎﺴﻲ ﻤﺤﻠﻴـ ﹰﺎ
ﻭﺍﻗﻠﻴﻤﻴﺎ ،ﻭﻤﻊ ﺍﻨﺤﺴﺎﺭ ﺍﻻﻀﻁﺭﺍﺏ ﺍﻟﺴﻴﺎﺴﻲ ﻓﻲ ﺍﻟﻤﻨﻁﻘﺔ ،ﺴﻴﺘﻤﻜﻥ ﻟﺒﻨﺎﻥ ﻤﻥ ﺃﻥ ﻴﺼﺒﺢ ﻭﺠﻬﺔ ﺴﻴﺎﺤﻴﺔ ﺭﺍﺌﺩﺓ ﺘﺴﺘﻘﻁﺏ ﺍﻟـﺴﻴﺎﺡ ﻓـﻲ
ﺍﻟﻤﻨﻁﻘﺔ.
ﻋﻠﻰ ﺍﻟﺭﻏﻡ ﻤﻥ ﺃﻥ ﻋﺩﻡ ﺍﻻﺴﺘﻘﺭﺍﺭ ﺍﻟﺴﻴﺎﺴﻲ ﻗﺩ ﺃﺜﺭ ﻋﻠﻰ ﺃﺩﺍﺀ ﺍﻻﻗﺘﺼﺎﺩ ﺍﻟﻜﻠﻲ ﻟﻠﺒﻠﺩ ،ﻓﻘﺩ ﺤﻘﻕ ﺍﻟﻘﻁﺎﻉ ﺍﻟﻌﻘﺎﺭﻱ ﻨﻤﻭﹰﺍ ﺨﺎﺼﺔ ﻓﻲ ﺍﻻﺤﻴﺎﺀ
ﺍﻟﻤﺭﻜﺯﻴﺔ ﻟﻠﻤﺩﻥ ﻤﻊ ﺘﻭﻗﻊ ﺍﺴﺘﻘﺭﺍﺭ ﺍﻟﻭﻀﻊ ﺍﻟﺴﻴﺎﺴﻲ ﻭﺍﻻﻗﺘﺼﺎﺩﻱ ﻋﻠﻰ ﺍﻟﻤﺩﻯ ﺍﻟﻁﻭﻴل ﻭﺍﺭﺘﻔﺎﻉ ﺃﺴﻌﺎﺭ ﺍﻟﻌﻘﺎﺭﺍﺕ ﻓﻲ ﺍﻟﺒﻠﺩ .ﺸﻬﺩ ﺍﻟﻘﻁﺎﻉ
ﺍﻟﻌﻘﺎﺭﻱ ﻓﻲ ﻟﺒﻨﺎﻥ ﻨﻘﻁﺔ ﺘﺤﻭل ﻓﻲ ﺃﻭﺍﺌل ﻋﺎﻡ  ١٩٩٠ﺒﻌﺩ ﺘﻭﻗﻑ ﺍﻟﺤﺭﺏ ﺍﻷﻫﻠﻴﺔ ﺍﻟﻠﺒﻨﺎﻨﻴﺔ ﻭﺍﻗﺭﺍﺭ ﺍﻟﺨﻁﺔ ﺍﻟﺤﻜﻭﻤﻴﺔ ﻹﻋﺎﺩﺓ ﺒﻨﺎﺀ ﺍﻟﻤﻨﺎﻁﻕ
ﺍﻟﻤﺩﻤﺭﺓ ﻭﺇﻋﺎﺩﺓ ﺇﻨﺸﺎﺀ ﺍﻟﺒﻨﻰ ﺍﻟﺘﺤﺘﻴﺔ ﻟﻠﺒﻠﺩ .ﺭﻜﺯ ﻤﺸﺭﻭﻉ ﺴﻭﻟﻴﺩﻴﺭ ،ﻭﻫﻭ ﺃﻭل ﺍﻟﻤﺸﺎﺭﻴﻊ ﺍﻟﻜﺒﺭﻯ ﺍﻟﺫﻱ ﺒﻠﻐﺕ ﺘﻜﻠﻔﺘﻪ ﻋﺩﺓ ﻤﻠﻴﺎﺭﺍﺕ ﻤـﻥ
ﺍﻟﺩﻭﻻﺭﺍﺕ  ،ﻋﻠﻰ ﺇﻋﺎﺩﺓ ﺒﻨﺎﺀ ﻤﻨﻁﻘﺔ ﻭﺴﻁ ﺒﻴﺭﻭﺕ ﻀﻤﻥ ﺃﻜﺒﺭ ﻋﻤﻠﻴﺔ ﺘﻁﻭﻴﺭ ﻓﻲ ﺍﻟﺒﻠﺩ .ﻟﻜﻥ ﺍﻟﻌﺩﻴﺩ ﻤﻥ ﺍﻟﻤﻁﻭﺭﻴﻥ ﻓﺸﻠﻭﺍ ﻓﻲ ﺍﻻﺴﺘﻔﺎﺩﺓ
ﻤﻥ ﻓﻭﺭﺓ ﺍﻟﺒﻨﺎﺀ ﻓﻲ ﺃﻭﺍﺌل ﻋﺎﻡ  ١٩٩٠ﺒﻴﻨﻤﺎ ﻗﺎﻡ ﺒﻌﻀﻬﻡ ﺒﺎﻟﺒﻨﺎﺀ ﻤﺘﺠﺎﻫﻠﻴﻥ ﺍﻟﻁﻠﺏ ﺍﻟﺤﻘﻴﻘﻲ ﻋﻠﻰ ﺍﻟﻌﻘﺎﺭﺍﺕ .ﺍﺯﺩﻫﺭ ﺍﻟﻘﻁـﺎﻉ ﺍﻟﻌﻘـﺎﺭﻱ
ﻋﺎﻡ  ٢٠٠٤ﻤﻊ ﺘﺩﻓﻕ ﺍﺴﺘﺜﻤﺎﺭﺍﺕ ﺍﻟﺒﺘﺭﻭﺩﻭﻻﺭ ﻤﻥ ﺩﻭل ﻤﺠﻠﺱ ﺍﻟﺘﻌﺎﻭﻥ ﺍﻟﺨﻠﻴﺠﻲ ﻤﻤﺎ ﺃﺩﻯ ﺇﻟﻰ ﺍﺭﺘﻔﺎﻉ ﺃﺴﻌﺎﺭ ﺍﻷﺭﺍﻀﻲ ﻭﺍﻟﻤﺴﺎﻜﻥ ﻓﻲ
ﻤﻨﻁﻘﺔ ﺒﻴﺭﻭﺕ .ﺒﻘﻲ ﺍﻟﻁﻠﺏ ﻗﻭﻴ ﹰﺎ ﻋﻠﻰ ﺍﻟﻌﻘﺎﺭﺍﺕ ﻓﻲ ﻟﺒﻨﺎﻥ ﻋﻠﻰ ﺍﻟﺭﻏﻡ ﻤﻥ ﺍﻟﺤﺭﺏ ﺍﻷﺨﻴﺭﺓ ﻓﻲ ﻴﻭﻟﻴﻭ  ٢٠٠٦ﻨﺘﻴﺠﺔ ﺍﻟﻨﻤﻭ ﺍﻟﻤﺘﻭﻗﻊ ﻓـﻲ
ﺃﺴﻌﺎﺭ ﺍﻟﻌﻘﺎﺭﺍﺕ ﻋﻠﻰ ﺍﻟﻤﺩﻯ ﺍﻟﻁﻭﻴل.
ﺍﻟﻬﻨﺩ
ﻟﻌﺏ ﺘﺤﺭﻴﺭ ﺍﻻﻗﺘﺼﺎﺩ ﺍﻟﻬﻨﺩﻱ ﻓﻲ ﺃﻭﺍﺌل ﻋﺎﻡ  ١٩٩٠ﺩﻭﺭﹰﺍ ﺤﻴﻭﻴ ﹰﺎ ﻓﻲ ﺘﻨﺸﻴﻁ ﺍﻻﻗﺘﺼﺎﺩ .ﺸﻬﺩﺕ ﺍﻟﻬﻨﺩ ﻨﻤﻭﹰﺍ ﺍﻗﺘﺼﺎﺩﻴ ﹰﺎ ﺴﺭﻴﻌ ﹰﺎ ﺤﻴـﺙ ﺯﺍﺩ
ﻤﻌﺩل ﺇﺠﻤﺎﻟﻲ ﺍﻟﻨﺎﺘﺞ ﺍﻟﻤﺤﻠﻲ ﻋﻥ  %٨ﺴﻨﻭﻴ ﹰﺎ ﻤﺎ ﺒﻴﻥ ﻋﺎﻤﻲ  ٢٠٠٣ﻭ ٢٠٠٥ﻭﺘﺘﻭﻗﻊ ﺍﻟﺤﻜﻭﻤﺔ ﻨﻤﻭﹰﺍ ﻓﻲ ﺍﻻﻗﺘﺼﺎﺩ ﺒﻨـﺴﺒﺔ  %٨ﻋـﺎﻡ
 .١٢ ٢٠٠٧ﺘﻌﺘﺒﺭ ﻤﺩﻴﻭﻨﻴﺔ ﺍﻟﺒﻠﺩ ﺒﺎﻟﻨﺴﺒﺔ ﺇﻟﻰ ﻤﻌﺩل ﺇﺠﻤﺎﻟﻲ ﺍﻟﻨﺎﺘﺞ ﺍﻟﻤﺤﻠﻲ ﻤﻨﺨﻔﻀﺔ ﻨﺴﺒﻴ ﹰﺎ ﻤﻘﺎﺭﻨﺔ ﻤﻊ ﺍﻗﺘﺼﺎﺩﻴﺎﺕ ﺍﻟﺩﻭل ﺍﻟﻨﺎﻤﻴﺔ ﺍﻷﺨﺭﻯ
ﺤﻴﺙ ﻤﻥ ﺍﻟﻤﺘﻭﻗﻊ ﺃﻥ ﻴﻨﺨﻔﺽ ﺍﻟﻌﺠﺯ ﺍﻟﺤﺎﻟﻲ ﻓﻲ ﻋﺎﻡ  ٢٠٠٧ﻭﺃﻥ ﺘﺴﺘﻘﺭ ﺃﺭﻗﺎﻡ ﺍﻟﺘﻀﺨﻡ ﺒﻤﻌﺩل  %٥,٥ - ٥ﻓﻲ ﻋﺎﻡ  ٢٠٠٦ﻤﻘﺎﺭﻨـﺔ
ﻼ ﻫﺎﻤ ﹰﺎ ﻴﻌﺯﺯ
ﻤﻊ ﻋﺎﻤﻲ  ٢٠٠٤ﻭ ٢٠٠٥ﺍﻟﻠﺫﺍﻥ ﺒﻠﻐﺕ ﻨﺴﺒﺔ ﺍﻟﺘﻀﺨﻡ ﺨﻼﻟﻬﻤﺎ  .%٩-٨ﻜﻤﺎ ﺘﻌﺘﺒﺭ ﺍﻹﺤﺼﺎﺌﻴﺎﺕ ﺍﻟﺴﻜﺎﻨﻴﺔ ﺍﻹﻴﺠﺎﺒﻴﺔ ﻋﺎﻤ ﹰ
ﺃﺩﺍﺀ ﺍﻟﻬﻨﺩ ﺍﻻﻗﺘﺼﺎﺩﻱ ﻭﻴﺯﻴﺩ ﻤﻥ ﺍﻟﻁﻠﺏ ﻋﻠﻰ ﺍﻟﻌﻘﺎﺭﺍﺕ ﻭﺍﻟﺨﺩﻤﺎﺕ ﺍﻟﻤﺘﻨﻭﻋﺔ ﺤﻴﺙ ﺸﻜل ﻋﺩﺩ ﺍﻟﺴﻜﺎﻥ  %١٦ﻤﻥ ﺘﻌﺩﺍﺩ ﺍﻟﺴﻜﺎﻥ ﺍﻟﻌﺎﻟﻤﻲ
ﻭﺒﻠﻎ  ١,٠٨ﻤﻠﻴﺎﺭ ﻨﺴﻤﺔ ﻋﺎﻡ  .٢٠٠٥ﻭﺒﻴﻨﺕ ﺇﺤﺼﺎﺌﻴﺎﺕ ﻋﺎﻡ  ٢٠٠١ﺃﻥ  %٣٣ﻤﻥ ﺴﻜﺎﻥ ﺍﻟﻬﻨﺩ ﺘﻘل ﺃﻋﻤﺎﺭﻫﻡ ﻋﻥ  ١٥ﺴـﻨﺔ ﻭﻤـﻥ
ﻥ ﺍﻟﻌﻤل  .١٣ﻤﻊ ﺘﻭﻓﺭ ﻗﺎﻋﺩﺓ ﻤﺘﻴﻨﺔ ﻤﻥ ﺍﻟﻔﻨﻴﻴﻥ ﻭﺍﻟﻤﻬﻨﺩﺴﻴﻥ ،ﺃﺼـﺒﺤﺕ
ﺍﻟﻤﺘﻭﻗﻊ ﺒﺤﻠﻭل ﻋﺎﻡ  ٢٠١٦ﺃﻥ  %٦٥ﻤﻥ ﺍﻟﺴﻜﺎﻥ ﺴﻴﺒﻠﻐﻭﻥ ﺴ َ
ﺍﻟﻬﻨﺩ ﻤﻭﺭﺩﹰﺍ ﻫﺎﻤ ﹰﺎ ﻟﻠﻌﻤﺎﻟﺔ ﺍﻟﻌﺎﻟﻤﻴﺔ ﻓﻲ ﻤﺠﺎل ﺘﻘﻨﻴﺔ ﺍﻟﻤﻌﻠﻭﻤﺎﺕ ﺤﻴﺙ ﻴﺘﺨﺭﺝ  ٢٠٠ﺍﻟﻑ ﻤﻬﻨﺩﺱ ﻤﻥ ﺍﻟﺠﺎﻤﻌﺎﺕ ﺍﻟﻬﻨﺩﻴﺔ ﺴﻨﻭﻴﺎ.
ﻴﻤﺭ ﺍﻟﺴﻭﻕ ﺍﻟﻌﻘﺎﺭﻱ ﺍﻟﻬﻨﺩﻱ ﺒﻤﺭﺤﻠﺔ ﺍﻨﺘﻘﺎﻟﻴﺔ ﺒﻌﺩ ﺇﻋﻼﻥ ﺍﻟﺤﻜﻭﻤﺔ ﺍﻟﻬﻨﺩﻴﺔ ﺘﺸﺭﻴﻌﺎﺕ ﻫﺎﻤﺔ ﻓﻲ ﺸﻬﺭ ﻓﺒﺭﺍﻴﺭ  ٢٠٠٦ﺘﺴﻤﺢ ﺒﺎﻻﺴـﺘﺜﻤﺎﺭ
ﺍﻷﺠﻨﺒﻲ ﺍﻟﻤﺒﺎﺸﺭ ﻓﻲ ﺍﻟﺴﻭﻕ ﺍﻟﻌﻘﺎﺭﻱ ﺍﻟﻬﻨﺩﻱ .ﻓﻲ ﻅل ﺍﻻﺴﺘﺜﻤﺎﺭﺍﺕ ﺍﻟﺘﻲ ﺒﻠﻐﺕ  ١٢ﻤﻠﻴﺎﺭ ﺩﻭﻻﺭ ﺃﻤﺭﻴﻜﻲ ﻋﺎﻡ  ،٢٠٠٥ﺘﺘﻭﻗﻊ ﺸـﺭﻜﺔ
ﻤﻴﺭﻴل ﻟﻴﻨﺵ ﻨﻤﻭﹰﺍ ﻓﻲ ﺍﻟﻘﻁﺎﻉ ﺍﻟﻌﻘﺎﺭﻱ ﻴﺼل ﺇﻟﻰ  ٩٠ﻤﻠﻴﺎﺭ ﺩﻭﻻﺭ ﺃﻤﺭﻴﻜﻲ ﻋﺎﻡ  .٢٠١٥ﺘﺨﻠﻔﺕ ﺍﻟﻬﻨﺩ ﻟﻌﺩﺓ ﺴﻨﻭﺍﺕ ﻋﻥ ﻤﻭﺍﻜﺒﺔ ﺍﻟﺭﻜﺏ
ﻓﻲ ﺍﻟﻘﻁﺎﻉ ﺍﻟﻌﻘﺎﺭﻱ .ﻭﻋﻠﻰ ﺍﻟﺭﻏﻡ ﻤﻥ ﺍﻹﻤﻜﺎﻨﺎﺕ ﺍﻟﻤﺘﻭﻓﺭﺓ ،ﻓﻘﺩ ﺍﺘﺴﻡ ﺍﻟﺴﻭﻕ ﺍﻟﻌﻘﺎﺭﻱ ﻓﻲ ﺍﻟﺒﻠﺩ ﺒﻌﺠﺯ ﻓﻲ ﺍﻟﺩﻋﻡ ﺍﻟﻤـﺎﻟﻲ ﺍﻟﻤﺅﺴـﺴﺎﺘﻲ
ﻭﻏﻴﺎﺏ ﺍﻟﻤﻁﻭﺭﻴﻥ ﺍﻟﻌﺎﻟﻤﻴﻴﻥ .ﺤﺩﺜﺕ ﻨﻘﻠﺔ ﻨﻭﻋﻴﺔ ﻓﻲ ﺍﻟﺴﻭﻕ ﺒﺘﺤﻔﻴﺯ ﻤﻥ ﻋﺩﺓ ﻋﻭﺍﻤل .ﻭﺘﻌﺘﺒﺭ ﺍﻹﺠﺭﺍﺀﺍﺕ ﺍﻟﺘـﻲ ﺍﺘﺨـﺫﺘﻬﺎ ﺍﻟﺤﻜﻭﻤـﺔ
ﺍﻟﻤﺭﻜﺯﻴﺔ ﻭﻤﺨﺘﻠﻑ ﺤﻜﻭﻤﺎﺕ ﺍﻟﻭﻻﻴﺎﺕ ﻫﻲ ﺃﻭل ﻭﺃﻫﻡ ﺘﻠﻙ ﺍﻟﻌﻭﺍﻤل ﺍﻟﻤﺤﻔﺯﺓ .ﺨﻔﻀﺕ ﺍﻟﺤﻜﻭﻤﺔ ﻓﻲ ﻋﺎﻡ  ٢٠٠٥ﺍﻟﺤﺩ ﺍﻷﺩﻨﻰ ﻟﻤﺘﻁﻠﺒﺎﺕ
ﺍﺴﺘﺜﻤﺎﺭ ﺍﻷﺭﺍﻀﻲ ﻤﻥ ﻗﺒل ﺍﻷﺠﺎﻨﺏ ﻤﻥ ١٠٠ﻫﻴﻜﺘﺎﺭ ﺇﻟﻰ  ٢٥ﻫﻴﻜﺘﺎﺭﺍ ﻓﻤﻨﺤﺕ ﺒﺫﻟﻙ ﻟﻠﻤﻁﻭﺭﻴﻥ ﻓﺭﺼ ﹰﺎ ﺠﺩﻴﺩﺓ ﻟﻼﺴﺘﺜﻤﺎﺭ ﻓﻲ ﺍﻟـﺴﻭﻕ
ﺍﻟﻌﻘﺎﺭﻱ ﺍﻟﻬﻨﺩﻱ .ﺭﻓﻌﺕ ﺍﻟﺤﻜﻭﻤﺔ ﺍﻟﻬﻨﺩﻴﺔ ﻋﺎﻡ  ٢٠٠٦ﺍﻟﻘﻴﻭﺩ ﻋﻠﻰ ﺍﻻﺴﺘﺜﻤﺎﺭﺍﺕ ﺍﻷﺠﻨﺒﻴﺔ ﺤﻴﺙ ﺴﻤﺤﺕ ﺒﺎﻻﺴﺘﺜﻤﺎﺭ ﺍﻷﺠﻨﺒـﻲ ﺒﻨـﺴﺒﺔ
 %١٠٠ﻓﻲ ﺍﻟﻘﻁﺎﻉ ﺍﻟﻌﻘﺎﺭﻱ .ﺇﻥ ﺘﺨﻔﻴﻑ ﻗﻴﻭﺩ ﺍﻻﺴﺘﺜﻤﺎﺭ ﺍﻷﺠﻨﺒﻲ ﺍﻟﻤﺒﺎﺸﺭ ﻗﺩ ﺸﺠﻊ ﺍﻟﻌﺩﻴﺩ ﻤﻥ ﺍﻟﻤﻁﻭﺭﻴﻥ ﺍﻹﻗﻠﻴﻤﻴـﻴﻥ ﻤـﻥ ﻤﺠﻠـﺱ
ﺍﻟﺘﻌﺎﻭﻥ ﺍﻟﺨﻠﻴﺠﻲ ﻟﺒﺩﺀ ﻋﻤﻠﻴﺎﺘﻬﻡ ﻓﻲ ﺍﻟﻬﻨﺩ ﻤﺜل ﺇﻋﻤﺎﺭ ﻭﺃﻴﻰ .ﺘﻰ .ﺃﻯ .ﺴﺘﺎﺭ ﺒﺎﻹﻀﺎﻓﺔ ﺇﻟﻰ ﻤﻁﻭﺭﻴﻥ ﻋﺎﻟﻤﻴﻴﻥ ﺃﺴﺎﺴﻴﻴﻥ ﻓـﻲ ﺍﻟﻘﻁـﺎﻉ
ﺍﻟﻌﻘﺎﺭﻱ .ﺍﻨﺨﻔﻀﺕ ﺃﺴﻌﺎﺭ ﺍﻟﺘﻤﻭﻴل ﺍﻟﺴﻜﻨﻲ ﻓﻲ ﺍﻟﻌﻘﺩ ﺍﻷﺨﻴﺭ ﻤﻥ  %١٥ﻋﺎﻡ  ٢٠٠٠ﺇﻟﻰ  %٧/٥ﻋﺎﻡ  ،١٤٢٠٠٥ﻤﻤـﺎ ﺴـﻬل ﺘـﻭﻓﺭ
ﺍﻻﺌﺘﻤﺎﻥ ﻭﺯﺍﺩ ﺍﻟﻘﻭﺓ ﺍﻟﺸﺭﺍﺌﻴﺔ ﻟﻠﻤﺴﺘﻬﻠﻜﻴﻥ ﻭﺨﻠﻕ ﺘﻭﺠﻬ ﹰﺎ ﺇﻴﺠﺎﺒﻴ ﹰﺎ ﺠﺩﻴﺩﹰﺍ ﻟﺘﻤﻠﻙ ﺍﻟﻤﻨﺎﺯل .ﻜﻤﺎ ﺸﻬﺩ ﻗﻁﺎﻉ ﺍﻹﻨﺸﺎﺀﺍﺕ ﻨﻤﻭﹰﺍ ﻤﻠﺤﻭﻅ ﹰﺎ ﺤﻴـﺙ
ﻨﻔﺫ ﻤﻁﻭﺭﻭﻥ ﻤﻥ ﺍﻟﻘﻁﺎﻉ ﺍﻟﺨﺎﺹ ﻤﺯﻴﺩﹰﺍ ﻤﻥ ﻤﺸﺎﺭﻴﻊ ﺍﻟﺘﻁﻭﻴﺭ ﺍﻟﻌﻘﺎﺭﻱ ﻤﻊ ﺘﺭﻗﺏ ﺍﺴﺘﻤﺭﺍﺭ ﺍﻟﻨﻤﻭ ﺍﻟﻤﺭﺘﻔﻊ ﻋﻠﻰ ﺍﻟﻤﺩﻯ ﺍﻟﺒﻌﻴـﺩ .ﻤـﻥ
ﺍﻟﻤﺘﻭﻗﻊ ﺃﻥ ﻴﺸﻬﺩ ﺍﻟﺴﻭﻕ ﺍﻟﻌﻘﺎﺭﻱ ﺍﻟﻬﻨﺩﻱ ﻨﻤﻭﹰﺍ ﻤﺴﺘﻤﺭﹰﺍ ﺤﻴﺙ ﺃﺸﺎﺭﺕ ﺘﻭﻗﻌﺎﺕ ﺇﺩﺍﺭﺓ ﺍﻷﻤﻡ ﺍﻟﻤﺘﺤﺩﺓ ﻟﻠﺴﻜﺎﻥ ﺍﻟﻰ ﺃﻥ ﻋﺩﺩ ﺍﻟـﺴﻜﺎﻥ ﻓـﻲ
ﺍﻟﻤﺩﻥ ﺍﻟﻬﻨﺩﻴﺔ ﺴﻴﺯﺩﺍﺩ ﺒﻨﺴﺒﺔ  %٢,٥ﺴﻨﻭﻴ ﹰﺎ ﺨﻼل ﺍﻟﺴﻨﻭﺍﺕ ﺍﻟـ  ٢٥ﺍﻟﻤﻘﺒﻠﺔ .ﻓﻲ ﺍﻟﻭﻗﺕ ﺍﻟﺤﺎﻟﻲ ﻴﻭﺠﺩ ﻨﻘﺹ ﻴﺒﻠﻎ  ٩ﻤﻼﻴﻴﻥ ﻭﺤﺩﺓ ﺴﻜﻨﻴﺔ
ﻓﻲ ﺍﻟﻤﻨﺎﻁﻕ ﺍﻟﻤﺩﻨﻴﺔ.

 ١٠ﻜﺘﺎﺏ ﺍﻟﺤﻘﺎﺌﻕ ﺍﻟﻌﺎﻟﻤﻴﺔ ﺴﻲ ﺁﻱ ﺍﻴﻪ
 ١١ﻤﺠﻠﺱ ﺍﻟﺴﻔﺭ ﻭﺍﻟﺴﻴﺎﺤﺔ ﺍﻟﻌﺎﻟﻤﻲ
 ١٢ﺍﻱ ﺁﻱ ﻴﻭ
 ١٣ﺘﻘﺭﻴﺭ ﺒﻲ ﺩﺒﻠﻴﻭ ﺴﻲ
 ١٤ﺒﻴﺯﻨﺱ ﻭﻴﻙ ١١ ،ﻴﻭﻟﻴﻭ ٢٠٠٥

٤٧

ﺘﺭﻜﻴﺎ
ﺘﻌﺘﺒﺭ ﺘﺭﻜﻴﺎ ﻭﺠﻬﺔ ﺴﻴﺎﺤﻴﺔ ﺸﻬﻴﺭﺓ ﺘﺘﻤﺘﻊ ﺒﻤﻨﺎﺥ ﻭﻁﺒﻴﻌﺔ ﺭﺍﺌﻌﻴﻥ ﺒﺎﻹﻀﺎﻓﺔ ﺇﻟﻰ ﻤﻌﺎﻟﻤﻬﺎ ﺍﻟﺘﺎﺭﻴﺨﻴﺔ ﻭﺍﻟﺜﻘﺎﻓﻴﺔ ﻭﺍﻟﺘﺭﻓﻴﻬﻴـﺔ ﺍﻟﻐﻨﻴـﺔ ﻋـﻥ
ﺍﻟﺘﻌﺭﻴﻑ .ﺩﺨﻠﺕ ﺘﺭﻜﻴﺎ ﻤﺭﺤﻠﺔ ﺠﺩﻴﺩﺓ ﻤﻥ ﺍﻟﺘﻁﻭﺭ ﺍﻻﻗﺘﺼﺎﺩﻱ ﺒﻌﺩ ﺍﻷﺯﻤﺔ ﺍﻟﻤﺎﻟﻴﺔ ﺍﻟﺘﻲ ﻋﺎﻨﺕ ﻤﻨﻬﺎ ﻋﺎﻡ  .٢٠٠١ﺍﺭﺘﻔﻊ ﻤﻌـﺩل ﺍﻟﻨﻤـﻭ
ﺍﻟﺴﻨﻭﻱ ﺍﻟﻤﺠﻤﻊ ﻟﻼﻗﺘﺼﺎﺩ ﺍﻟﺘﺭﻜﻲ ﺒﺤﻭﺍﻟﻲ  %٧,٥ﻤﻥ ﻋﺎﻡ  ٢٠٠٢ﺇﻟﻰ ﻋﺎﻡ  ٢٠٠٥ﻨﺘﻴﺠﺔ ﺨﻁﺔ ﺍﻗﺘﺼﺎﺩﻴﺔ ﺠﺩﻴﺩﺓ ﺒﺎﻹﻀﺎﻓﺔ ﺇﻟﻰ ﻨﻤـﻭ
ﻓﻲ ﺇﺠﻤﺎﻟﻲ ﺍﻟﻨﺎﺘﺞ ﺍﻟﻤﺤﻠﻲ ﺒﻠﻎ  ٣٧٠ﺩﻭﻻﺭ ﺃﻤﺭﻴﻜﻲ ﻋﺎﻡ  ٢٠٠٦ﻭﻨﻤﻭ ﻤﺘﻭﻗﻊ ﺒﻨﺴﺒﺔ  %٤,٢ﻟﻌﺎﻡ  .١٥ ٢٠٠٧ﺍﺯﺩﺍﺩ ﻋﺩﺩ ﺍﻟﺴﻜﺎﻥ ﺒﻤﻌﺩل
ﻨﻤﻭ ﺴﻨﻭﻱ ﻤﺠﻤﻊ ﺒﻨﺴﺒﺔ  %٢,١ﻤﻥ ﻋﺎﻡ  ٢٠٠٠ﺇﻟﻰ ﻋﺎﻡ  ٢٠٠٥ﺤﻴﺙ ﺒﻠﻎ ﻋﺩﺩ ﺍﻟﺴﻜﺎﻥ ﺤﻭﺍﻟﻲ  ٦٩,٩ﻤﻠﻴﻭﻥ ﻨـﺴﻤﺔ ﻋـﺎﻡ .٢٠٠٥
ﺍﺴﺘﻘﺒﻠﺕ ﺘﺭﻜﻴﺎ  ١٧,٢ﻤﻠﻴﻭﻥ ﺴﺎﺌﺢ ﻋﺎﻡ  ٢٠٠٤ﻭﻤﻥ ﺍﻟﻤﺘﻭﻗﻊ ﺃﻥ ﻴﺯﺩﺍﺩ ﻋﺩﺩ ﺍﻟﺴﻴﺎﺡ ﺇﻟﻰ  ٣٠ﻤﻠﻴﻭﻥ ﺴﺎﺌﺢ ﻋﺎﻡ .١٦٢٠١٠
ﺸﻬﺩ ﺍﻟﺴﻭﻕ ﺍﻟﻌﻘﺎﺭﻱ ﺍﻟﺘﺭﻜﻲ ﺴﻨﺔ ﺤﺎﻓﻠﺔ ﻋﺎﻡ  ٢٠٠٥ﻤﻊ ﺍﺯﺩﻴﺎﺩ ﻤﻠﺤﻭﻅ ﻓﻲ ﻤﺸﺎﺭﻴﻊ ﺍﻟﺘﻁﻭﻴﺭ ﺍﻟﻌﻘﺎﺭﻱ ﺍﻟﺴﻜﻨﻲ .ﺼﺩﺭ ﻤﺅﺨﺭﹰﺍ ﺘﺸﺭﻴﻊ
ﻓﻲ ﻴﻨﺎﻴﺭ  ٢٠٠٦ﻴﺴﻤﺢ ﺒﺘﻤﻠﻙ ﺍﻷﺠﺎﻨﺏ ﻟﻠﻌﻘﺎﺭﺍﺕ ﺍﻟﺘﺭﻜﻴﺔ ﻤﻊ ﺒﻌﺽ ﺍﻟﻘﻴﻭﺩ ﺍﻟﺒﺴﻴﻁﺔ .ﻤﻥ ﺍﻟﻤﺘﻭﻗﻊ ﺃﻥ ﻴﺴﻬﻡ ﻫـﺫﺍ ﺍﻷﻤـﺭ ﻓـﻲ ﺩﻋـﻡ
ﺍﻻﺴﺘﺜﻤﺎﺭﺍﺕ ﻓﻲ ﺍﻟﻘﻁﺎﻉ ﺍﻟﻌﻘﺎﺭﻱ ﻓﻲ ﺘﺭﻜﻴﺎ ﻤﻥ ﻗﺒل ﺍﻟﻤﺴﺘﺜﻤﺭﻴﻥ ﻭﻤﻁﻭﺭﻱ ﺍﻟﻌﻘﺎﺭﺍﺕ ﺍﻷﺠﺎﻨﺏ .ﺒﻠﻎ ﺼﺎﻓﻲ ﺘﺩﻓﻘﺎﺕ ﺍﻻﺴﺘﺜﻤﺎﺭ ﺍﻷﺠﻨﺒﻲ
ﺍﻟﻤﺒﺎﺸﺭ ﻓﻲ ﺘﺭﻜﻴﺎ  ٢,٨٧٩ﻤﻠﻴﺎﺭ ﺩﻭﻻﺭ ﻋﺎﻡ  ٢٠٠٥ﺘﻡ ﺍﺴﺘﺜﻤﺎﺭ  ٥٢٣ﻤﻠﻴﻭﻥ ﺩﻭﻻﺭ ﻤﻨﻬﺎ ﻓﻲ ﺍﻟﻘﻁﺎﻉ ﺍﻟﻌﻘـﺎﺭﻱ  .١٧ﻴﻌﺘﺒـﺭ ﺍﻟﻨﻤـﻭ
ﺍﻻﻗﺘﺼﺎﺩﻱ ﻭﻤﺴﺘﻭﻴﺎﺕ ﺍﻟﺩﺨل ﺍﻟﻌﺎﻟﻴﺔ ﻭﺍﻟﻤﺘﻭﺴﻁﺔ ﻤﺅﺸﺭﺍﺕ ﺃﺴﺎﺴﻴﺔ ﻋﻠﻰ ﺘﻭﺴﻊ ﺍﻟﺴﻭﻕ ﺍﻟﻌﻘﺎﺭﻱ .ﻤﻥ ﺍﻟﻤﺘﻭﻗﻊ ﺯﻴـﺎﺩﺓ ﺍﻟﻁﻠـﺏ ﻋﻠـﻰ
ﺍﻟﻭﺤﺩﺍﺕ ﺍﻟﺴﻜﻨﻴﺔ ﺒﻤﻌﺩل ﻨﻤﻭ ﺴﻨﻭﻱ ﻤﺠﻤﻊ ﺒﻨﺴﺒﺔ  %٢,٢ﺤﺘﻰ ﻋﺎﻡ  .٢٠١٠ﻤﻥ ﺍﻟﻤﺘﻭﻗﻊ ﺃﻥ ﻴﺒﻠﻎ ﺍﻟﻁﻠﺏ ﺍﻹﺠﻤﺎﻟﻲ ﻋﻠـﻰ ﺍﻟـﺴﻜﻥ ٥
ﻤﻼﻴﻴﻥ ﻭﺤﺩﺓ ﻓﻲ ﺍﻟﻔﺘﺭﺓ ﺍﻟﻤﻤﺘﺩﺓ ﺒﻴﻥ ﻋﺎﻤﻲ  ٢٠٠٠ﻭ ،١٨ ٢٠١٠ﺇﻻ ﺃﻥ ﺴﻭﻕ ﺍﻹﻨﺸﺎﺀﺍﺕ ﻟﻡ ﻴﻭﻓﺭ ﺴﻭﻯ  ١,٣ﻤﻠﻴﻭﻥ ﻭﺤﺩﺓ ﻤﻊ ﻨﻬﺎﻴـﺔ
ﻋﺎﻡ  .٢٠٠٥ﻤﻊ ﺃﺨﺫ ﻨﺴﺒﺔ ﺍﻟﺘﺯﺍﻴﺩ ﺍﻟﺴﻜﺎﻨﻲ ﻭﺍﻟﺘﻤﺩﻥ ﻭﺍﻟﻬﺠﺭﺓ ﺒﻌﻴﻥ ﺍﻻﻋﺘﺒﺎﺭ ،ﻴﻘﺩﺭ ﺍﻟﻁﻠﺏ ﺍﻟﺴﻨﻭﻱ ﺒﺤﻭﺍﻟﻲ  ٤٠٠ﺍﻟﻑ ﻭﺤﺩﺓ ﺴـﻜﻨﻴﺔ
ﻜل ﻋﺎﻡ ﻻ ﺘﺘﻭﻓﺭ ﻤﻨﻬﺎ ﺴﻭﻯ  ٢٠٠ﺍﻟﻑ ﻭﺤﺩﺓ ﺃﻱ ﻤﻊ ﻨﻘﺹ ﻴﺒﻠﻎ  ٢٠٠ﺍﻟﻑ ﻭﺤﺩﺓ ﺴﻜﻨﻴﺔ ﻋﻠﻰ ﺍﻷﻗل  .١٩ﻴﺘﻡ ﺘﻠﺒﻴﺔ ﻫﺫﺍ ﺍﻟﻁﻠﺏ ﺒـﺸﻜل
ﺠﺯﺌﻲ ﻋﻥ ﻁﺭﻴﻕ ﺒﻨﺎﺀ ﻭﺤﺩﺍﺕ ﺴﻜﻨﻴﺔ ﻏﻴﺭ ﻗﺎﻨﻭﻨﻴﺔ .ﺒﻨﺎ ًﺀ ﻋﻠﻰ ﻤﺎ ﺫﻜﺭﺘﻪ ﻫﻴﺌﺔ ﺍﻟﺘﺨﻁﻴﻁ ﺍﻟﺤﻜﻭﻤﻴﺔ ،ﻻ ﻴﺘﻡ ﺘﻭﻓﻴﺭ ﺴـﻭﻯ  %٢٦ﻤـﻥ
ﺍﻟﻤﺘﻁﻠﺒﺎﺕ ﺍﻟﺴﻜﻨﻴﺔ ﺒﺸﻜل ﻗﺎﻨﻭﻨﻲ .ﺴﺘﺘﻁﻠﺏ ﺍﻟﺴﻭﻕ ﺍﻟﻌﻘﺎﺭﻴﺔ ﻜﻤ ﹰﺎ ﻜﺒﻴﺭﹰﺍ ﻤﻥ ﺍﻻﺴﺘﺜﻤﺎﺭﺍﺕ ﺤﺘﻰ ﻋﺎﻡ  ٢٠١٠ﻟﻠﺘﻭﺼل ﺇﻟﻰ ﺤﺎﻟﺔ ﺘـﻭﺍﺯﻥ
ﻼ ﺒﺎﻻﻨﻀﻤﺎﻡ ﺇﻟﻰ ﺍﻻﺘﺤﺎﺩ ﺍﻷﻭﺭﻭﺒﻲ ،ﻓﻤﻥ ﺍﻟﻤﺘﻭﻗﻊ ﺃﻥ ﺘﺠـﺫﺏ
ﻓﻲ ﺍﻟﺴﻭﻕ .ﻨﻅﺭﹰﺍ ﻟﻠﻨﻤﻭ ﺍﻻﻗﺘﺼﺎﺩﻱ ﻭﺍﻹﺼﻼﺤﺎﺕ ﺍﻟﻬﻴﻜﻠﻴﺔ ﺍﻟﺘﻲ ﺘﺘﻡ ﺃﻤ ﹰ
ﺘﺭﻜﻴﺎ ﻋﺩﺩﹰﺍ ﻜﺒﻴﺭﹰﺍ ﻤﻥ ﺍﻻﺴﺘﺜﻤﺎﺭﺍﺕ ﻓﻲ ﺍﻟﻘﻁﺎﻉ ﺍﻟﻌﻘﺎﺭﻱ ﺨﻼل ﺍﻟﺴﻨﻭﺍﺕ ﺍﻟﻌﺩﻴﺩﺓ ﺍﻟﻤﻘﺒﻠﺔ .ﻜﻤﺎ ﺴﺎﻋﺩﺕ ﺃﺴﻌﺎﺭ ﺍﻟﻔﺎﺌﺩﺓ ﺍﻟﻤﻨﺨﻔﻀﺔ ﻓﻲ ﺩﻋﻡ
ﺍﻟﻘﻁﺎﻉ ﺍﻟﻌﻘﺎﺭﻱ ﻭﺯﻴﺎﺩﺓ ﺍﻟﻁﻠﺏ ﻋﻠﻰ ﺍﻟﻭﺤﺩﺍﺕ ﺍﻟﺴﻜﻨﻴﺔ ﻋﻠﻰ ﺍﻟﺭﻏﻡ ﻤﻥ ﺃﻥ ﺃﺴﻭﺍﻕ ﺘﻤﻭﻴل ﺍﻟﻌﻘﺎﺭﺍﺕ ﻤﺎ ﺯﺍﻟﺕ ﻓﻲ ﻁﻭﺭ ﺍﻟﻨﺸﻭﺀ.

ﻋﻭﺍﻤل ﺍﻟﻁﻠﺏ ﺍﻟﻤﺤﺩﺩﺓ
ﻴﻨﺠﻡ ﺍﻟﻁﻠﺏ ﻋﻠﻰ ﺍﻟﻤﺴﺎﻜﻥ ﻓﻲ ﻤﻨﻁﻘﺔ ﺍﻟﺸﺭﻕ ﺍﻷﻭﺴﻁ ﺒﺸﻜل ﺃﺴﺎﺴﻲ ﻤﻥ ﺍﻟﻨﻤﻭ ﺍﻟﺴﻜﺎﻨﻲ ﻭﻤﻥ ﺘﻭﺍﺠﺩ ﻤﺠﺘﻤﻌﺎﺕ ﺍﻟﻭﺍﻓﺩﻴﻥ ﺒﺸﻜل ﻜﺒﻴـﺭ
ﻓﻲ ﺍﻟﺴﻨﻭﺍﺕ ﺍﻟﻌﺸﺭﻴﻥ ﺍﻷﺨﻴﺭﺓ ﻭﺨﺎﺼﺔ ﻓﻲ ﺩﻭل ﻤﺠﻠﺱ ﺍﻟﺘﻌﺎﻭﻥ ﺍﻟﺨﻠﻴﺠﻲ .ﺒﺎﻹﻀﺎﻓﺔ ﺇﻟﻰ ﺍﻟﻨﻤﻭ ﺍﻟﺴﻜﺎﻨﻲ ،ﻴﻌﺘﺒﺭ ﺍﻻﺯﺩﻫﺎﺭ ﺍﻻﻗﺘﺼﺎﺩﻱ
ﻭﺍﻟﺒﻴﺌﺔ ﺍﻟﻘﺎﻨﻭﻨﻴﺔ ﻭﺘﻭﻓﺭ ﺍﻟﻘﺭﻭﺽ ﺍﻟﻌﻘﺎﺭﻴﺔ ﻤﻥ ﺍﻟﻌﻭﺍﻤل ﺍﻻﺨﺭﻯ ﺍﻟﺘﻲ ﺘﺩﻋﻡ ﺘﺯﺍﻴﺩ ﺍﻟﻁﻠﺏ ﻋﻠﻰ ﺍﻟﻤﺴﺎﻜﻥ.
ﺇﺠﻤﺎﻟﻲ ﺍﻟﻨﺎﺘﺞ ﺍﻟﻤﺤﻠﻲ
ﺘﻌﺘﺒﺭ ﺒﻼﺩ ﻤﻨﻁﻘﺔ ﺍﻟﺸﺭﻕ ﺍﻷﻭﺴﻁ ﺒﺸﻜل ﺃﺴﺎﺴﻲ ﺍﻗﺘﺼﺎﺩﻴﺎﺕ ﻨﺎﻤﻴﺔ ﺘﺘﻤﺘﻊ ﺒﺈﻤﻜﺎﻨﻴﺔ ﻨﻤﻭ ﻜﺒﻴﺭﺓ .ﻭﺘﺘﻤﺘﻊ ﻫﺫﻩ ﺍﻷﺴﻭﺍﻕ ﺒﻤﺅﺸـﺭﺍﺕ ﻨﻤـﻭ
ﺘﻌﺘﺒﺭ ﺍﻷﻋﻠﻰ ﻓﻲ ﺍﻟﻌﺎﻟﻡ .ﺸﻬﺩﺕ ﺃﺴﻭﺍﻕ ﺠﻨﻭﺏ ﺃﺴﻴﺎ ﻜﺎﻟﻬﻨﺩ ﻭﺒﺎﻜﺴﺘﺎﻥ ﻨﻤﻭﹰﺍ ﺍﺴﻤﻴ ﹰﺎ ﻓﻲ ﺇﺠﻤﺎﻟﻲ ﺍﻟﻨﺎﺘﺞ ﺍﻟﻤﺤﻠﻲ ﻤﻥ  %٩ﺇﻟﻰ  %١١ﻨﻅﺭﹰﺍ
ﻟﻠﻨﻤﻭ ﺍﻻﻗﺘﺼﺎﺩﻱ ﺍﻟﻜﺒﻴﺭ ﻭﺯﻴﺎﺩﺓ ﺤﺠﻡ ﺍﻻﺴﺘﺜﻤﺎﺭﺍﺕ ﺍﻷﺠﻨﺒﻴﺔ ﺍﻟﻤﺒﺎﺸﺭﺓ .ﺘﺤﺘل ﺩﻭل ﻤﺠﻠﺱ ﺍﻟﺘﻌﺎﻭﻥ ﺍﻟﺨﻠﻴﺠـﻲ ﻭﻓـﻲ ﻤﻘـﺩﻤﺘﻬﺎ ﺩﻭﻟـﺔ
ﺍﻹﻤﺎﺭﺍﺕ ﺍﻟﻌﺭﺒﻴﺔ ﺍﻟﻤﺘﺤﺩﺓ ﻭﻗﻁﺭ ﺍﻟﻤﺭﺘﺒﺔ ﺍﻷﻭﻟﻰ ﻋﺎﻟﻤﻴ ﹰﺎ ﻤﻥ ﺤﻴﺙ ﻤﻌﺩل ﺍﻟﻨﻤﻭ ﺍﻟﺴﻜﺎﻨﻲ ،ﻭﻫﻭ ﻤﺎ ﺘﺴﻬﻠﻪ ﺒـﺸﻜل ﺃﺴﺎﺴـﻲ ﻤﺒـﺎﺩﺭﺍﺕ
ﺤﻜﻭﻤﻴﺔ ﻋﺩﻴﺩﺓ ﺘﻬﺩﻑ ﺇﻟﻰ ﺠﺫﺏ ﻗﺎﻋﺩﺓ ﺴﻜﺎﻨﻴﺔ ﻤﻨﺘﺠﺔ ﻟﺩﻋﻡ ﺍﻟﻨﻤﻭ ﺍﻻﻗﺘﺼﺎﺩﻱ ﺍﻟﻤﺴﺘﻘﺒﻠﻲ.
ﻴﻌﺘﻤﺩ ﺍﻷﺩﺍﺀ ﺍﻻﻗﺘﺼﺎﺩﻱ ﻓﻲ ﻤﻨﻁﻘﺔ ﺍﻟﺸﺭﻕ ﺍﻷﻭﺴﻁ ﻭﺸﻤﺎل ﺃﻓﺭﻴﻘﻴﺎ ﺒﺸﻜل ﻜﺒﻴﺭ ﻋﻠﻰ ﻋﻭﺍﻤل ﻤﺘﻌﺩﺩﺓ ﺍﻫﻤﻬﺎ ﺇﻨﺘـﺎﺝ ﺍﻟـﻨﻔﻁ ﻭﺃﺴـﻌﺎﺭﻩ.
ﺸﻬﺩﺕ ﺍﻟﻤﻨﻁﻘﺔ ﻤﺅﺨﺭﹰﺍ ﻨﻤﻭﹰﺍ ﺍﻗﺘﺼﺎﺩﻴ ﹰﺎ ﺍﺴﺘﺜﻨﺎﺌﻴ ﹰﺎ ﺤﻴﺙ ﺒﻠﻐﺕ ﺃﺴﻌﺎﺭ ﺍﻟﻨﻔﻁ ﻤﻌﺩﻻﺕ ﻤﺭﺘﻔﻌﺔ ﻟﻡ ﻴﺴﺒﻕ ﻟﻬﺎ ﻤﺜﻴـل .ﺒﻠﻐـﺕ ﻨـﺴﺒﻪ ﺍﻟﻨﻤـﻭ
ﺍﻻﻗﺘﺼﺎﺩﻱ ﻓﻲ ﺍﻟﻤﻨﻁﻘﺔ ﺨﻼل ﺍﻟﺴﻨﻭﺍﺕ ﺍﻟﺜﻼﺙ ﺍﻷﺨﻴﺭﺓ  %٥,٧ﺴﻨﻭﻴ ﹰﺎ ﻭﻤﻥ ﺍﻟﻤﺘﻭﻗﻊ ﺃﻥ ﺘﺯﺩﺍﺩ ﺒـﺸﻜل ﻁﻔﻴـﻑ ﻓـﻲ ﻋـﺎﻤﻲ ٢٠٠٦
ﻭ.٢٠٠٧
ﻭﺒﺸﻜل ﻋﺎﻡ ،ﻤﻥ ﺍﻟﻤﺘﻭﻗﻊ ﺃﻥ ﺘﺸﻬﺩ ﺍﻗﺘﺼﺎﺩﻴﺎﺕ ﺩﻭل ﻤﺠﻠﺱ ﺍﻟﺘﻌﺎﻭﻥ ﺍﻟﺨﻠﻴﺠﻲ ﻨﻤﻭﹰﺍ ﻴﻔﻭﻕ ﺍﻟﻤﻌﺩل ﺍﻻﻋﺘﻴﺎﺩﻱ ﺨﻼل ﺍﻟﺴﻨﻭﺍﺕ ﺍﻟﻌـﺸﺭﻴﻥ
ﺍﻟﻤﻘﺒﻠﺔ ﻨﻅﺭﹰﺍ ﻟﻼﺭﺘﻔﺎﻉ ﺍﻟﻤﺘﻭﻗﻊ ﻓﻲ ﺃﺴﻌﺎﺭ ﺍﻟﻨﻔﻁ ،ﺇﺫ ﺃﻥ ﺍﻟﻤﻤﻠﻜﺔ ﺍﻟﻌﺭﺒﻴﺔ ﺍﻟﺴﻌﻭﺩﻴﺔ ﺘﺘﻤﺘﻊ ﺒﺄﻜﺒﺭ ﺍﺤﺘﻴﺎﻁﻲ ﻤﺅﻜﺩ ﻟﻠﻨﻔﻁ ﻓﻲ ﺍﻟﻌﺎﻟﻡ ﻭﻫـﻲ
ﻤﺭﺸﺤﺔ ﻻﺤﺘﻼل ﺍﻟﻤﺭﺘﺒﺔ ﺍﻷﻭﻟﻰ ﻓﻲ ﺍﻟﻨﻤﻭ ﺒﻨﺴﺒﺔ  %٦,٥ﻋﺎﻡ  .٢٠٠٧ﺘﻌﻤل ﺩﻭل ﻤﺠﻠﺱ ﺍﻟﺘﻌﺎﻭﻥ ﺍﻟﺨﻠﻴﺠﻲ ﺨﻼل ﺘﻁﻭﺭﻫﺎ ﻋﻠﻰ ﺘﻨﻭﻴﻊ
ﺍﻗﺘﺼﺎﺩﻴﺎﺘﻬﺎ ﺒﻌﻴﺩﹰﺍ ﻋﻥ ﺍﻟﻘﻁﺎﻉ ﺍﻟﻨﻔﻁﻲ ﻟﺘﻘﻠﻴل ﺍﻻﻋﺘﻤﺎﺩ ﻋﻠﻰ ﻋﻭﺍﺌﺩ ﺍﻟﻨﻔﻁ ﻭﺘﻭﺴﻴﻊ ﻗﺎﻋﺩﺓ ﺍﻟﻌﻭﺍﺌﺩ .ﺘﻌﺘﺒﺭ ﻤﺸﺎﺭﻴﻊ ﺍﻟﺒﻨﻴﺔ ﺍﻟﺘﺤﺘﻴﺔ ﺍﻟﻌﻘﺎﺭﻴﺔ
ﻭﻤﺸﺎﺭﻴﻊ ﺍﻟﺘﻁﻭﻴﺭ ﻤﻥ ﺃﻫﻡ ﺍﻟﻤﺴﺘﻔﻴﺩﻴﻥ ﻤﻥ ﻋﻭﺍﺌﺩ ﺍﻟﻨﻔﻁ ﻓﻲ ﺩﻭل ﻤﺠﻠﺱ ﺍﻟﺘﻌﺎﻭﻥ ﺍﻟﺨﻠﻴﺠﻲ .ﺘﻌﻤل ﺤﻜﻭﻤﺔ ﺍﻟﻤﻤﻠﻜﺔ ﺍﻟﻌﺭﺒﻴـﺔ ﺍﻟـﺴﻌﻭﺩﻴﺔ
ﺍﻟﺘﻲ ﻤﻥ ﺍﻟﻤﺘﻭﻗﻊ ﺃﻥ ﺘﺒﻠﻎ ﻋﻭﺍﺌﺩﻫﺎ ﺍﻟﻨﻔﻁﻴﺔ  ٢٠٣ﻤﻠﻴﺎﺭﺍﺕ ﺩﻭﻻﺭ ﺃﻤﺭﻴﻜﻲ ﻓﻲ ﻋﺎﻡ  ٢٠٠٦ﺒﻀﺦ ﺃﻤﻭﺍل ﻓﻲ ﻤﺸﺎﺭﻴﻊ ﻀﺨﻤﺔ ﺘﻤﺎﺸﻴ ﹰﺎ ﻤﻊ
ﺍﻟﻌﺩﺩ ﺍﻟﻜﺒﻴﺭ ﻤﻥ ﺍﻟﻤﺸﺎﺭﻴﻊ ﺍﻟﻜﺒﺭﻯ ﺍﻟﺘﻲ ﻴﺘﻡ ﺘﻁﻭﻴﺭﻫﺎ ﻓﻲ ﺍﻟﻤﻨﻁﻘﺔ .ﻤﻥ ﺍﻟﻤﺘﻭﻗﻊ ﺃﻥ ﺘﺠﺫﺏ ﻤﺸﺎﺭﻴﻊ ﺍﻟﺘﻁﻭﻴﺭ ﻫﺫﻩ ﺍﻟﺴﻴﺎﺡ ﻭﺍﻟﻤﺴﺘﺜﻤﺭﻴﻥ
١٥
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١٧
١٨
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ﺃﺒﺤﺎﺙ ﺩﻭﻴﺘﺵ ﺒﻨﻙ
ﻭﻭﺭﻟﺩ ﺘﺭﺍﻓل ﺃﺴﻭﺴﻴﻴﺸﻥ
ﻤﻜﺘﺏ ﻭﻜﻴل ﻭﺯﺍﺭﺓ ﺍﻟﺨﺯﻴﻨﺔ ،ﺍﻹﺩﺍﺭﺓ ﺍﻟﻌﺎﻤﺔ ﻟﻼﺴﺘﺜﻤﺎﺭﺍﺕ ﺍﻷﺠﻨﺒﻴﺔ
ﻫﻴﺌﺔ ﺍﻟﺘﺨﻁﻴﻁ ﺍﻟﺤﻜﻭﻤﻴﺔ ،ﺍﻟﻤﻌﻬﺩ ﺍﻟﺘﺭﻜﻲ ﻟﻺﺤﺼﺎﺀ
ﻤﻭﺭﺘﺠﻴﺞ ﻓﺎﻴﻨﻨﺸﺎل ﺠﺎﺯﻴﺕ ،ﻨﻭﻓﻤﺒﺭ ٢٠٠٦

٤٨

ﻋﻠﻰ ﺍﻟﻤﺩﻯ ﺍﻟﺒﻌﻴﺩ .ﻋﻼﻭﺓ ﻋﻠﻰ ﺫﻟﻠﻙ ﻓﺎﻥ ﺘﺩﻓﻕ ﻋﻭﺍﺌﺩ ﺍﻟﻨﻔﻁ ﻟﻡ ﻴﻘﺘﺼﺭ ﻋﻠﻰ ﺩﻭل ﻤﺠﻠﺱ ﺍﻟﺘﻌﺎﻭﻥ ﺍﻟﺨﻠﻴﺠﻲ ﻓﻘﻁ ﺒل ﺍﻤﺘـﺩ ﺇﻟـﻰ ﺩﻭل
ﺃﺨﺭﻯ ﻓﻲ ﺍﻟﺸﺭﻕ ﺍﻷﻭﺴﻁ ﻤﻤﺎ ﺃﺩﻯ ﺇﻟﻰ ﺍﺴﺘﻔﺎﺩﺓ ﺩﻭل ﺃﺨﺭﻯ ﺴﻴﺎﺤﻴﺔ ﻓﻲ ﺍﻟﻤﻨﻁﻘﺔ ﻤﺜل ﻟﺒﻨﺎﻥ ﻭﻤﺼﺭ ﻭﺴـﻭﺭﻴﺔ ﻭﺍﻷﺭﺩﻥ ﻤـﻥ ﺍﻷﺩﺍﺀ
ﺍﻟﺠﻴﺩ ﻻﻗﺘﺼﺎﺩﻴﺎﺕ ﺍﻟﺩﻭل ﺍﻟﺨﻠﻴﺠﻴﺔ ﺍﻟﻤﻨﺘﺠﺔ ﻟﻠﻨﻔﻁ.
ﻭﺒﺸﻜل ﻋﺎﻡ ﺴﺘﺒﻘﻰ ﻋﻭﺍﺌﺩ ﺍﻟﻨﻔﻁ ﺍﻟﻤﺤﺭﻙ ﺍﻷﺴﺎﺴﻲ ﻟﻠﻨﻤﻭ ﻓﻲ ﺍﻟﻤﻨﻁﻘﺔ ،ﻋﻠﻰ ﺍﻟﻤﺩﻯ ﺍﻟﻤﺘﻭﺴﻁ ،ﺒﻴﻨﻤﺎ ﺴﻴﺤﺩﺙ ﺘﻨـﻭﻉ ﺍﻻﺴـﺘﺜﻤﺎﺭ ﻓـﻲ
ﻗﻁﺎﻋﺎﺕ ﻤﺨﺘﻠﻔﺔ ﻜﺎﻟﺼﻨﺎﻋﺔ ﻭﺘﻁﻭﻴﺭ ﺍﻟﻌﻘﺎﺭﺍﺕ ﺘﻐﻴﻴﺭﺍﺕ ﻫﻴﻜﻠﻴﺔ ﺴﺘﻭﻓﺭ ﻨﻤﻭﹰﺍ ﻤﺴﺘﺩﺍﻤ ﹰﺎ ﻋﻠﻰ ﺍﻟﻤﺩﻯ ﺍﻟﺒﻌﻴﺩ.
ﺍﻟﺴﻜﺎﻥ ﻭﺍﻟﺘﻌﺩﺍﺩ ﺍﻟﺴﻜﺎﻨﻲ
ﺘﺯﺍﻴﺩ ﻋﺩﺩ ﺍﻟﺴﻜﺎﻥ ﻓﻲ ﻤﻨﻁﻘﺔ ﺍﻟﺸﺭﻕ ﺍﻷﻭﺴﻁ ﻭﺸﻤﺎل ﺃﻓﺭﻴﻘﻴﺎ ﺒﻤﻌﺩل ﺒﻠﻎ ﺤﻭﺍﻟﻲ  %٢ﻤﻥ ﻋﺎﻡ  ٢٠٠٠ﺇﻟﻰ ﻋﺎﻡ  ٢٠٠٥ﻭﻤﻥ ﺍﻟﻤﺘﻭﻗـﻊ
ﺃﻥ ﻴﺯﺩﺍﺩ ﺒﻤﻌﺩل ﻨﻤﻭ ﺴﻨﻭﻱ ﻤﺠﻤﻊ ﺒﻨﺴﺒﺔ  %١,٩ﻤﻥ ﻋﺎﻡ  ٢٠٠٦ﻭﺤﺘﻰ ﻋﺎﻡ  ٢٠٠٨ﻭﻤﻥ ﺍﻟﻤﺘﻭﻗﻊ ﺃﻥ ﻴﺭﺘﻔﻊ ﻋﺩﺩ ﺍﻟﺴﻜﺎﻥ ﺍﻟﻰ ﺃﻜﺜـﺭ
ﻤﻥ  ٤٠٠ﻤﻠﻴﻭﻥ ﻨﺴﻤﺔ ﻋﺎﻡ .٢٠٠٨
ﻋﻠﻰ ﺴﺒﻴل ﺍﻟﻤﺜﺎل ،ﺸﻬﺩﺕ ﺩﻭﻟﺔ ﺍﻹﻤﺎﺭﺍﺕ ﺍﻟﻌﺭﺒﻴﺔ ﺍﻟﻤﺘﺤﺩﺓ ﺘﺯﺍﻴﺩﹰﺍ ﺴﺭﻴﻌ ﹰﺎ ﻓﻲ ﻋﺩﺩ ﺍﻟﺴﻜﺎﻥ ﺒﻤﻌﺩل ﻨﻤﻭ ﺴﻨﻭﻱ ﻤﺠﻤﻊ ﺒﻨﺴﺒﺔ  %٧,٣ﻤﻥ
ﻋﺎﻡ  ١٩٩٩ﺇﻟﻰ ﻋﺎﻡ  .٢٠٠٤ﺃﻓﺎﺩ ﻗﺴﻡ ﺍﻟﺘﻌﺩﺍﺩ ﺍﻟﺴﻜﺎﻨﻲ ﻓﻲ ﺩﺍﺌﺭﺓ ﺍﻻﻗﺘﺼﺎﺩ ﻭﺍﻟﺸﺅﻭﻥ ﺍﻻﺠﺘﻤﺎﻋﻴﺔ ﺍﻟﺘﺎﺒﻊ ﻟﻸﻤﻡ ﺍﻟﻤﺘﺤﺩﺓ ﺃﻥ ﺍﻹﻤـﺎﺭﺍﺕ
ﺍﻟﻌﺭﺒﻴﺔ ﺍﻟﻤﺘﺤﺩﺓ ﺘﺘﻤﺘﻊ ﺒﺄﻋﻠﻰ ﻨﺴﺒﺔ ﻨﻤﻭ ﺴﻜﺎﻨﻲ ﻓﻲ ﺍﻟﻌﺎﻟﻡ ،ﻭﺍﻟﻌﺎﻤل ﺍﻟﺭﺌﻴﺴﻲ ﻓﻲ ﻫﺫﺍ ﺍﻟﻨﻤﻭ ﺍﻟﻀﺨﻡ ﻫﻭ ﺍﻟﻬﺠﺭﺓ ﺍﻟﻌﺎﻟﻤﻴﺔ .ﺒﻠﻐﺕ ﻨـﺴﺒﺔ
ﺍﻟﻭﺍﻓﺩﻴﻥ ﻓﻲ ﺍﻹﻤﺎﺭﺍﺕ ﺍﻟﻌﺭﺒﻴﺔ ﺍﻟﻤﺘﺤﺩﺓ  %٨١ﻤﻥ ﺇﺠﻤﺎﻟﻲ ﻋﺩﺩ ﺍﻟﺴﻜﺎﻥ ﻋﺎﻡ  ،٢٠٠٥ﻤﻊ ﺯﻴﺎﺩﺓ ﻤﻌﺩل ﺍﻟﻨﻤﻭ ﺍﻟﺴﻨﻭﻱ ﺍﻟﻤﺠﻤـﻊ ﺒﻭﺍﻗـﻊ
ﻼ ﻫﺎﻤ ﹰﺎ ﻟﺩﻋﻡ ﺍﻟﻁﻠـﺏ ﻋﻠـﻰ
 %٧,٨ﻋﺎﻡ  ٢٠٠٦ﻭ ٢٠٠٧ﻭﺘﻭﻗﻊ ﺘﺩﻓﻕ ﺤﻭﺍﻟﻲ  ٣٠٠ﺃﻟﻑ ﻭﺍﻓﺩ ﻋﺎﻡ  .٢٠٠٨ﺇﻥ ﺍﻟﻭﺍﻓﺩﻴﻥ ﻴﻤﺜﻠﻭﻥ ﻋﺎﻤ ﹰ
ﺍﻟﻌﻘﺎﺭﺍﺕ ﻓﻲ ﺍﻟﺒﻠﺩ ،ﻭﻫﻡ ﻴﻤﺜﻠﻭﻥ ﺸﺭﻴﺤﺔ ﺃﺴﺎﺴﻴﺔ ﻓﻲ ﺍﻟﺘﻌﺩﺍﺩ ﺍﻟﺴﻜﺎﻨﻲ ﻟﻠﺩﻭﻟﺔ.
ﺒﺎﻹﻀﺎﻓﺔ ﺇﻟﻰ ﻋﻭﺍﻤل ﺍﻻﻗﺘﺼﺎﺩ ﺍﻟﻜﻠﻲ ،ﺘﺘﻤﺘﻊ ﺒﻌﺽ ﺃﺴﻭﺍﻕ ﻤﻨﻁﻘﺔ ﺍﻟﺸﺭﻕ ﺍﻷﻭﺴﻁ ﻭﺸﻤﺎل ﺃﻓﺭﻴﻘﻴﺎ ﻭﺠﻨﻭﺏ ﺁﺴﻴﺎ ﺒﻤﺯﺍﻴﺎ ﺩﻴﻤﻭﻏﺭﺍﻓﻴـﺔ
ﻤﻔﻴﺩﺓ ﻜﻨﻤﻭ ﺍﻟﺩﺨل ﺍﻟﻤﻤﻜﻥ ﺍﻟﺘﺼﺭﻑ ﺒﻪ ﻭﺘﺯﺍﻴﺩ ﺍﻟﺘﻤﺩﻥ ﻭﻗﺎﻋﺩﺓ ﺴﻜﺎﻨﻴﺔ ﻓﺘﻴﺔ .ﻋﻠﻰ ﺍﻟﺭﻏﻡ ﻤﻥ ﺍﺨـﺘﻼﻑ ﺍﻟﻤﺯﺍﻴـﺎ ﺇﻻ ﺃﻥ ﺩﻴﻤﻭﻏﺭﺍﻓﻴـﺔ
ﺍﻟﺴﻭﻕ ﺍﻟﺘﻲ ﺘﺭﺘﺒﻁ ﺒﻨﻤﻭ ﺍﻻﻗﺘﺼﺎﺩ ﺍﻟﻜﻠﻲ ﺘﻨﻌﺵ ﻨﻤﻭ ﺍﻟﻘﻁﺎﻉ ﺍﻟﻌﻘﺎﺭﻱ ﻭﺘﺒﺸﺭ ﺒﺂﻓﺎﻕ ﻤﺴﺘﻘﺒﻠﻴﺔ ﻭﺍﻋﺩﺓ.
ﺠﺩﻭل :ﺍﻟﺸﺭﻴﺤﺔ ﺍﻟﺴﻜﺎﻨﻴﺔ ﺍﻟﺸﺎﺒﺔ ﻓﻲ ﺍﻹﻤﺎﺭﺍﺕ ﺍﻟﻌﺭﺒﻴﺔ ﺍﻟﻤﺘﺤﺩﺓ )ﺍﻟﺘﻌﺩﺍﺩ ﺍﻟﺴﻜﺎﻨﻲ(
ﻤﻠﻴﻭﻥ
ﻋﺩﺩ ﺍﻟﺴﻜﺎﻥ
ﺍﻟﻨﻤﻭ)(%

٢٠٠٢
٣,٨
٧,٦

٢٠٠٣
٤,٠
٧,٦

٢٠٠٤
٤,٣
٦,٩

) ٢٠٠٥ﺘﻘﺩﻴﺭ(
٤,٦
٧,٠

) ٢٠٠٦ﺘﻘﺩﻴﺭ(
٤,٩
٧,٠

) ٢٠٠٧ﺘﻭﻗﻊ(
٥,٢
٦,٠

) ٢٠٠٨ﺘﻭﻗﻊ(
٥,٥
٥,٥
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ﻨﻤﻭ ﺴﻭﻕ ﺍﻟﺭﻫﻥ ﺍﻟﻌﻘﺎﺭﻱ
ﻻﺯﺍﻟﺕ ﺃﺴﻭﺍﻕ ﺍﻟﺭﻫﻥ ﺍﻟﻌﻘﺎﺭﻱ ﻓﻲ ﺍﻟﻤﻨﻁﻘﺔ ﻓﻲ ﻤﺭﺍﺤل ﺍﻟﺘﻁﻭﺭ ﺍﻷﻭﻟﻰ .ﻭﺘﻭﺤﻲ ﺃﺤﺠﺎﻡ ﻫﺫﻩ ﺍﻷﺴﻭﺍﻕ ﺒﺄﻨﻬﺎ ﺘﺤـﺕ ﺍﻟﺘﻁـﻭﻴﺭ ﻭﻓـﻕ
ﺍﻟﻤﻘﺎﻴﻴﺱ ﺍﻟﻌﺎﻟﻤﻴﺔ ﺇﺫ ﺘﺴﺎﻫﻡ ﺒﻨﺴﺒﺔ  %٣ﻓﻘﻁ ﻤﻥ ﺇﺠﻤﺎﻟﻲ ﺍﻟﻨﺎﺘﺞ ﺍﻟﻤﺤﻠﻲ .ﺒﻴﻨﻤﺎ ﺘﺼل ﻤﺴﺎﻫﻤﺔ ﻫﺫﺍ ﺍﻟﻘﻁﺎﻉ ﻓﻲ ﺍﻗﺘـﺼﺎﺩﻴﺎﺕ ﺍﻟﻭﻻﻴـﺎﺕ
ﺍﻟﻤﺘﺤﺩﺓ ﺍﻷﻤﺭﻴﻜﻴﺔ ﻭﺍﻟﻤﻤﻠﻜﺔ ﺍﻟﻤﺘﺤﺩﺓ ﻭﺍﺴﺘﺭﺍﻟﻴﺎ ﺍﻟﻰ  %٩,٤ﻤﻥ ﺇﺠﻤﺎﻟﻲ ﺍﻟﻨﺎﺘﺞ ﺍﻟﻤﺤﻠﻲ .ﻭﺒﺘﻁﺒﻴﻕ ﺍﻟﻤﻘﺎﻴﻴﺱ ﺍﻟﻌﺎﻟﻤﻴﺔ ﻓﺎﻥ ﻫﻨﺎﻙ ﺍﻤﻜﺎﻨﻴـﺔ
ﻟﻨﻤﻭ ﻤﺤﺘﻤل ﻷﺴﻭﺍﻕ ﺍﻟﺭﻫﻥ ﻓﻲ ﻤﻨﻁﻘﺔ ﺍﻟﺸﺭﻕ ﺍﻷﻭﺴﻁ ﻭﺸﻤﺎل ﺃﻓﺭﻴﻘﻴﺎ ﻭﺠﻨﻭﺏ ﺁﺴﻴﺎ ﻟﻴـﺼل ﺤﺠﻤﻬـﺎ ﺍﻟـﻰ  ١٢٦,٥ﻤﻠﻴـﺎﺭ ﺩﻭﻻﺭ
ﺃﻤﺭﻴﻜﻲ.
ﺭﺴﻡ ﺒﻴﺎﻨﻲ :ﺍﻟﻨﻤﻭ ﺍﻟﻤﺤﺘﻤل ﻓﻲ ﺴﻭﻕ ﺍﻟﺭﻫﻥ ﺍﻟﻌﻘﺎﺭﻱ
٩٫٤٪
ﻣﻦ اﻟﻨﺎﺗﺞ اﻟﻘﻮﻣﻲ
اﻟﻤﺤﻠﻲ

١٠٪
٩٪
٨٪

١٢٦٫٥
ﻣﻠﻴﺎر
دوﻻر
أﻣﻴﺮﻳﻜﻲ

٧٪
٦٪
٥٪
٤٪
٣٪

٣٪
ﻣﻦ اﻟﻨﺎﺗﺞ اﻟﻘﻮﻣﻲ
اﻟﻤﺤﻠﻲ

٢٪
١٪
٠٪
اﻟﻮﻻﻳﺎت اﻟﻤﺘﺤﺪة ،اﻟﻤﻤﻠﻜﺔ اﻟﻤﺘﺤﺪة و
أﺳﺘﺮاﻟﻴﺎ

اﻟﺸﺮق اﻷوﺳﻂ ،ﺷﻤﺎﻟﻲ أﻓﺮﻳﻘﻴﺎ و
ﺟﻨﻮب اﺳﻴﺎ
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٤٩

ﺘﻌﻤل ﺍﻟﺤﻜﻭﻤﺎﺕ ﺍﻹﻗﻠﻴﻤﻴﺔ ﺒﺸﻜل ﻓﻌﺎل ﻋﻠﻰ ﺘﺭﻭﻴﺞ ﻤﻔﻬﻭﻡ ﺍﻟﺭﻫﻥ ﺍﻟﻌﻘﺎﺭﻱ ﻭﺃﻋﻤﺎل ﺘﻤﻭﻴل ﺍﻟﻌﻘﺎﺭﺍﺕ ﻤـﻥ ﺨـﻼل ﺘﻁـﻭﻴﺭ ﺍﻟﻘـﻭﺍﻨﻴﻥ
ﻭﺍﻟﺤﻭﺍﻓﺯ ﺍﻟﺘﺸﺠﻴﻌﻴﺔ .ﻜﻤﺎ ﻜﺎﻥ ﻟﻅﻬﻭﺭ ﺍﻟﺭﻫﻥ ﺍﻹﺴﻼﻤﻲ ﻭﺍﻟﺘﻤﻭﻴل ﺍﻟﻌﻘﺎﺭﻱ ﺃﺜﺭﹰﺍ ﻋﻠﻰ ﺍﻋﺘﻤﺎﺩ ﻫﺫﻩ ﺍﻟﻤﻨﺘﺠﺎﺕ .ﻴﻌﺒﺘـﺭ ﻤـﺴﺘﻭﻯ ﻨـﺴﺒﺔ
ﺍﻟﺭﻫﻥ ﺃﺤﺩ ﺃﻫﻡ ﺍﻟﻤﺅﺸﺭﺍﺕ ﻋﻠﻰ ﻀﻌﻑ ﺍﻟﻤﻨﺎﻓﺴﺔ ﻓﻲ ﺃﺴﻭﺍﻕ ﺍﻟﺭﻫﻥ ﺍﻹﻗﻠﻴﻤﻴﺔ .ﺘﺒﻠﻎ ﻨﺴﺒﺔ ﺍﻟﺭﻫﻥ ﻓﻲ ﺍﻟﻤﻨﻁﻘﺔ ﺤﻭﺍﻟﻲ  %٨,٣ﻭﺘﻌﺘﺒـﺭ
ﻫﺫﻩ ﺍﻟﻨﺴﺒﺔ ﻤﺭﺘﻔﻌﺔ ﻤﻘﺎﺭﻨﺔ ﻤﻊ ﺍﻷﺴﻭﺍﻕ ﺍﻷﻜﺜﺭ ﺘﻁﻭﺭﹰﺍ ﻤﺜل ﺍﻟﻭﻻﻴﺎﺕ ﺍﻟﻤﺘﺤﺩﺓ ﺍﻷﻤﺭﻴﻜﻴﺔ ﻭﺍﻟﻤﻤﻠﻜﺔ ﺍﻟﻤﺘﺤﺩﺓ ﻭﺍﺴﺘﺭﺍﻟﻴﺎ ﺤﻴـﺙ ﺘﻘﺘـﺭﺏ
ﺍﻟﻨﺴﺒﺔ ﻤﻥ  .%٦,٣ﻤﻥ ﺍﻟﻤﺘﻭﻗﻊ ﺯﻴﺎﺩﺓ ﺍﻟﻁﻠﺏ ﻋﻠﻰ ﺍﻟﻌﻘﺎﺭﺍﺕ ﻤﻊ ﺘﻁﻭﺭ ﺃﺴﻭﺍﻕ ﺍﻟﺭﻫﻥ ﺍﻟﻌﻘﺎﺭﻱ ﻭﺍﻟﻤﻨﺎﻓﺴﺔ ﺍﻷﺨﺭﻯ ﺍﻟﺘﻲ ﺘﺅﺩﻱ ﺇﻟـﻰ
ﺍﻨﺨﻔﺎﺽ ﻓﻲ ﻤﺴﺘﻭﻴﺎﺕ ﺍﻻﺴﻌﺎﺭ.
ﺁﻟﻴﺎﺕ ﺍﻟﻌﺭﺽ
ﺘﺘﺭﺍﻭﺡ ﻤﺸﺎﺭﻴﻊ ﺍﻟﺘﻁﻭﻴﺭ ﺍﻟﻌﻘﺎﺭﻱ ﻓﻲ ﺃﺴﻭﺍﻕ ﻤﻨﻁﻘﺔ ﺍﻟﺸﺭﻕ ﺍﻷﻭﺴﻁ ﻭﺸﻤﺎل ﺃﻓﺭﻴﻘﻴﺎ ﺒﻴﻥ ﻤﺸﺎﺭﻴﻊ ﺴﻜﻨﻴﺔ ﻋﺎﻟﻴﺔ ﺍﻟﻤﺴﺘﻭﻯ ﻭﻤﺠﻤﻌـﺎﺕ
ﺘﺠﺎﺭﻴﺔ ﺴﻜﻨﻴﺔ ﻭﻤﻨﺘﺠﻌﺎﺕ ﺇﻟﻰ ﻤﻨﺎﻁﻕ ﺘﺠﺎﺭﻴﺔ ﺸﺎﻤﻠﺔ ﻭﻭﺠﻬﺎﺕ ﺴﻴﺎﺤﻴﺔ ﻤﺘﻁﻭﺭﺓ .ﺘﻌﺘﻤﺩ ﺁﻟﻴﺎﺕ ﻤﺸﺎﺭﻴﻊ ﺍﻟﺘﻁﻭﻴﺭ ﺍﻟﺨﺎﺼﺔ ﺒﺸﻜل ﻜﺒﻴـﺭ
ﻋﻠﻰ ﺍﺘﺠﺎﻫﺎﺕ ﻭﺇﺤﺼﺎﺌﻴﺎﺕ ﺍﻷﺴﻭﺍﻕ ﺍﻟﻤﺤﻠﻴﺔ.

ﻨﻁﺎﻕ ﺍﻟﻤﻨﺎﻓﺴﺔ
ﺘﺘﻜﻭﻥ ﺒﻴﺌﺔ ﺍﻟﻤﻨﺎﻓﺴﺔ ﻓﻲ ﺍﻟﺴﻭﻕ ﺍﻟﻌﻘﺎﺭﻱ ﻓﻲ ﻤﻨﻁﻘﺔ ﺍﻟﺸﺭﻕ ﺍﻷﻭﺴﻁ ﻭﺸﻤﺎل ﺃﻓﺭﻴﻘﻴﺎ ﺒﺸﻜل ﺃﺴﺎﺴﻲ ﻤﻥ ﺒﻌﺽ ﺍﻟﻼﻋﺒﻴﻥ ﺍﻟﻜﺒـﺎﺭ ﺍﻟـﺫﻴﻥ
ﻴﺭﻜﺯﻭﻥ ﻋﻠﻰ ﺍﻟﺴﻭﻕ ﺍﻹﻗﻠﻴﻤﻲ ﻭﻋﺩﺩ ﻤﻥ ﺍﻟﻼﻋﺒﻴﻥ ﺍﻵﺨﺭﻴﻥ ﺍﻟﺫﻴﻥ ﻴﺭﻜﺯﻭﻥ ﻋﻠﻰ ﺃﺴﻭﺍﻗﻬﻡ ﺍﻟﻤﺤﻠﻴﺔ .ﺒـﺩﺃ ﺍﻟﺘﻭﺠـﻪ ﻨﺤـﻭ "ﺍﻟﻤـﺸﺎﺭﻴﻊ
ﺍﻟﻀﺨﻤﺔ" )ﺍﻟﺘﻲ ﺘﺘﺠﺎﻭﺯ ﻜﻠﻔﺔ ﺘﻁﻭﻴﺭﻫﺎ  ٥٠٠ﻤﻠﻴﻭﻥ ﺩﻭﻻﺭ ﺃﻤﺭﻴﻜﻲ( ﻤﻊ ﺠﺯﻴﺭﺓ ﺍﻟﻨﺨﻠﺔ ﻓﻲ ﺩﺒﻲ ﺍﻟﺘﻲ ﺘﻡ ﺍﻁﻼﻕ ﺜﻼﺙ ﻤﻨﻬﺎ ﺤﺘﻰ ﺍﻻﻥ.
ﺍﺤﺘﻠﺕ ﺩﺒﻲ ﺍﻟﺼﺩﺍﺭﺓ ﻓﻴﻤﺎ ﻴﺨﺹ ﻋﻤﻠﻴﺎﺕ ﺍﻟﺘﻁﻭﻴﺭ ﺍﻟﻜﺒﺭﻯ ﻓﻲ ﺍﻟﻤﻨﻁﻘﺔ ﻭﻟﺫﺍ ﻓﻤﻥ ﺍﻟﻤﺘﻭﻗﻊ ﺃﻥ ﻴﺴﺘﻘﺭ ﺃﻜﺒﺭ ﻭﺃﻫﻡ ﺍﻟﻤﻁﻭﺭﻴﻥ ﺍﻹﻗﻠﻴﻤـﻴﻥ
ﻤﻥ ﻤﻨﻁﻘﺔ ﺍﻟﺸﺭﻕ ﺍﻷﻭﺴﻁ ﻭﺸﻤﺎل ﺃﻓﺭﻴﻘﻴﺎ ﻓﻲ ﺩﺒﻲ.
ﺘﻌﺘﺒﺭ ﺇﻋﻤﺎﺭ ﺍﻟﻌﻘﺎﺭﻴﺔ ﺃﻭل ﺸﺭﻜﺔ ﺃﺴﺴﺕ ﻨﻔﺴﻬﺎ ﺒﻤﺸﺎﺭﻴﻊ ﻫﺎﻤﺔ ﻓﻲ ﺩﺒﻲ ﻤﺜل ﻤﺠﻤﻊ ﺍﻹﻤﺎﺭﺍﺕ ﺍﻟﺴﻜﻨﻲ ﻭﻤﺭﺴـﻰ ﺩﺒـﻲ ﻭﻤـﺸﺭﻭﻋﻬﺎ
ﺍﻟﻤﻤﻴﺯ ﺍﻟﺫﻱ ﻋﻠﻰ ﻭﺸﻙ ﺍﻻﻨﺘﻬﺎﺀ ﻭﻫﻭ ﻤﺸﺭﻭﻉ ﺘﻁﻭﻴﺭ ﻭﺴﻁ ﺩﺒﻲ ﺍﻟﺠﺩﻴﺩ ﻭﺍﻟﺫﻱ ﺴﻴﺘﻀﻤﻥ ﺒﺭﺝ ﺩﺒﻲ ﺍﻟﺫﻱ ﺴﻴﻜﻭﻥ ﺃﻋﻠـﻰ ﺒـﺭﺝ ﻓـﻲ
ﺍﻟﻌﺎﻟﻡ .ﺍﺘﺨﺫﺕ ﺇﻋﻤﺎﺭ ﻤﺴﺎﺭﹰﺍ ﻗﻭﻴ ﹰﺎ ﻨﺤﻭ ﺍﻻﺴﺘﺜﻤﺎﺭ ﻓﻲ ﻤﺸﺎﺭﻴﻊ ﺇﻗﻠﻴﻤﻴﺔ ﺒﺈﻋﻼﻥ ﺘﻁﻭﻴﺭ ﻤﺸﺎﺭﻴﻊ ﻤﺸﺘﺭﻜﺔ ﺒﻤﻠﻴﺎﺭﺍﺕ ﺍﻟﺩﻭﻻﺭﺍﺕ ﻓﻲ ﺒﻠﺩﺍﻥ
ﻤﺘﻌﺩﺩﺓ ﻤﺜل ﺍﻟﻤﻤﻠﻜﺔ ﺍﻟﻌﺭﺒﻴﺔ ﺍﻟﺴﻌﻭﺩﻴﺔ )ﻤﺩﻴﻨﺔ ﺍﻟﻤﻠﻙ ﻋﺒﺩ ﺍﷲ ﺍﻻﻗﺘﺼﺎﺩﻴﺔ( ﻭﺍﻟﻤﻐﺭﺏ )ﺨﻠﻴﺞ ﺒﺎﻫﻴﺔ( ﻭﻤﺼﺭ )ﺍﺏ ﺘﺎﻭﻥ ﻜﺎﻴﺭﻭ(.
ﻜﻤﺎ ﻴﻭﺠﺩ ﻓﻲ ﺩﺒﻲ ﻤﻁﻭﺭﺍﻥ ﺃﺴﺎﺴﻴﺎﻥ ﺁﺨﺭﺍﻥ ﻫﻤﺎ ﺩﺒﻲ ﻟﻠﻌﻘﺎﺭﺍﺕ ﺍﻟﺘﻲ ﺘﺒﻨﻲ ﻤﺸﺭﻭﻉ ﺍﻟﺨﻠﻴﺞ ﺍﻟﺘﺠﺎﺭﻱ ﺒﺘﻜﻠﻔﺔ ﺘﺒﻠـﻎ  ٢٠ﻤﻠﻴـﺎﺭ ﺩﻭﻻﺭ
ﺃﻤﺭﻴﻜﻲ ﻓﻲ ﺩﺒﻲ ﻭﻨﺨﻴل ﻭﻫﻲ ﺸﺭﻜﺔ ﺘﻁﻭﻴﺭ ﺠﺯﺭ ﺍﻟﻨﺨﻠﺔ ﻭﻤﺸﺭﻭﻉ ﺍﻟﻌﺎﻟﻡ ﻭﻤﺸﺭﻭﻉ ﺘﻁﻭﻴﺭ ﻭﺍﺠﻬﺔ ﺩﺒﻲ ﺍﻟﺒﺤﺭﻴﺔ ﺒﺘﻜﻠﻔﺔ ﺘﺒﻠﻎ  ٢٠ﻤﻠﻴﺎﺭ
ﺩﻭﻻﺭ ﺃﻤﺭﻴﻜﻲ .ﻭﻫﺎﺘﺎﻥ ﺍﻟﺸﺭﻜﺘﺎﻥ ﻫﻤﺎ ﻫﻴﺌﺘﺎﻥ ﻤﻤﻠﻭﻜﺘﺎﻥ ﻟﻠﺤﻜﻭﻤﺔ ﻭﺘﺭﻜﺯﺍﻥ ﺒﺸﻜل ﺃﺴﺎﺴﻲ ﻋﻠﻰ ﺍﻟﻤﺸﺎﺭﻴﻊ ﻓﻲ ﺩﺒﻲ .ﺇﻻ ﺃﻨـﻪ ﻭﻨﻅـﺭﹰﺍ
ﻟﺤﺠﻡ ﻭﻤﺠﺎل ﻫﺫﻴﻥ ﺍﻟﻤﻁﻭﺭﻴﻥ ،ﻓﺈﻨﻬﻤﺎ ﻴﺅﺜﺭﺍﻥ ﻜﻼﻋﺒﻴﻥ ﺃﺴﺎﺴﻴﻴﻥ ﻓﻲ ﻤﺠﺎل ﺍﻟﺘﻨﺎﻓﺱ ﺍﻹﻗﻠﻴﻤﻲ.
ﻭﻴﻭﺠﺩ ﺃﻴﻀ ﹰﺎ ﻻﻋﺏ ﺁﺨﺭ ﻤﻬﻡ ﻓﻲ ﻤﻨﻁﻘﺔ ﺍﻟﺸﺭﻕ ﺍﻷﻭﺴﻁ ﻭﺸﻤﺎل ﺃﻓﺭﻴﻘﻴﺎ ﻗﺎﻡ ﺒﺘﻭﺴﻌﺎﺕ ﺇﻗﻠﻴﻤﻴﺔ ﻭﻫﻲ ﺸﺭﻜﺔ ﺴﻭﻟﻴﺩﻴﺭ ،ﻭﻫـﻲ ﺍﻟـﺸﺭﻜﺔ
ﺍﻟﻤﻁﻭﺭﺓ ﺍﻟﻤﺴﺅﻭﻟﺔ ﻋﻥ ﻤﺸﺭﻭﻉ ﻤﻨﻁﻘﺔ ﻭﺴﻁ ﺒﻴﺭﻭﺕ ﺍﻟﺫﻱ ﺒﻠﻐﺕ ﻜﻠﻔﺘﻪ ﻋﺩﺓ ﻤﻠﻴﺎﺭﺍﺕ ﻤﻥ ﺍﻟﺩﻭﻻﺭﺍﺕ .ﻭﻗﺩ ﺃﻋﻠﻨﺕ ﺍﻟﺸﺭﻜﺔ ﺍﻷﻡ ﻤﺅﺨﺭﹰﺍ
ﻋﻥ ﻤﺸﺭﻭﻉ ﻤﺸﺘﺭﻙ ﺠﺩﻴﺩ ﻭﺘﺄﺴﻴﺱ ﻋﺒﺩﻟﻲ ﻟﻼﺴﺘﺜﻤﺎﺭﺍﺕ ﻭﺍﻟﺘﻁﻭﻴﺭ ﻭﺍﻟﺘﻲ ﺴﺘﺸﺭﻑ ﻋﻠﻰ ﻤﺸﺭﻭﻉ ﻋﺒﺩﻟﻲ ﻓﻲ ﻋﻤﺎﻥ ،ﺍﻷﺭﺩﻥ.
ﻋﻠﻰ ﺍﻟﺭﻏﻡ ﻤﻥ ﻗﻠﺔ ﺍﻟﻼﻋﺒﻴﻥ ﺍﻹﻗﻠﻴﻤﻴﻴﻥ ﻓﻲ ﻗﻁﺎﻉ ﺍﻟﺘﻁﻭﻴﺭ ﺍﻟﻌﻘﺎﺭﻱ ﻓﻲ ﻤﻨﻁﻘﺔ ﺍﻟﺸﺭﻕ ﺍﻷﻭﺴﻁ ﻭﺸﻤﺎل ﺃﻓﺭﻴﻘﻴﺎ ،ﺇﻻ ﺃﻥ ﻜل ﺴﻭﻕ ﻤـﻥ
ﺍﺴﻭﺍﻕ ﺍﻟﻤﻨﻁﻘﺔ ﻴﺘﻤﻴﺯ ﺒﻭﺠﻭﺩ ﻻﻋﺒﻴﻥ ﻤﺤﻠﻴﻴﻥ ﻤﻬﻤﻴﻥ ﻏﺎﻟﺒ ﹰﺎ ﻤﺎ ﺘﻜﻭﻥ ﻤﻤﻠﻭﻜﺔ ﻤﻥ ﻗﺒل ﺍﻟﺤﻜﻭﻤﺔ ﺃﻭ ﺘﺘﻤﺘﻊ ﺒﻤﺴﺘﻭﻯ ﺠﻴـﺩ ﻤـﻥ ﺍﻟـﺩﻋﻡ
ﺍﻟﺤﻜﻭﻤﻲ .ﺘﻭﻟﻰ ﺍﻟﻼﻋﺒﻭﻥ ﺍﻟﻤﺤﻠﻴﻭﻥ ﻓﻲ ﺍﻗﺘﺼﺎﺩﻴﺎﺕ ﺩﻭل ﻤﺠﻠﺱ ﺍﻟﺘﻌﺎﻭﻥ ﺍﻟﺨﻠﻴﺠﻲ ﻤﺸﺎﺭﻴﻊ ﻀﺨﻤﺔ ﻭﺘﻤﺜل ﻗﺩﺭﹰﺍ ﻜﺒﻴﺭﹰﺍ ﻤﻥ ﺍﻟﻤﻨﺎﻓـﺴﺔ.
ﻭﻓﻲ ﺍﻹﻤﺎﺭﺍﺕ ﺍﻟﻌﺭﺒﻴﺔ ﺍﻟﻤﺘﺤﺩﺓ ﺃﺴﺴﺕ ﺃﺒﻭ ﻅﺒﻲ ﻨﻔﺴﻬﺎ ﻜﻘﻭﺓ ﻤﻬﻤﺔ ﻓﻲ ﺍﻟﺴﻭﻕ ﻤﻥ ﺨﻼل ﺸﺭﻜﺎﺕ ﻤﺜل ﺍﻟﺩﺍﺭ ﺍﻟﻌﻘﺎﺭﻴـﺔ ﻭﺍﻟﺘـﻲ ﺘﻘـﻭﻡ
ﺒﺘﻁﻭﻴﺭ ﻤﺸﺭﻭﻉ ﺸﺎﻁﻲﺀ ﺍﻟﺭﺍﺤﺔ ﺍﻟﺫﻱ ﺘﺒﻠﻎ ﻜﻠﻔﺘﻪ  ١٤,٧ﻤﻠﻴﺎﺭ ﺩﻭﻻﺭ ﺃﻤﺭﻴﻜﻲ .ﻭﻓﻲ ﻗﻁﺭ ﺘﻘﻭﻡ ﺸﺭﻜﺔ ﺍﻟﺘﻁﻭﻴﺭ ﺍﻟﻤﺘﺤﺩﺓ ﺒﺒﻨﺎﺀ ﻤﺸﺭﻭﻉ
ﻟﺅﻟﺅﺓ ﻗﻁﺭ ﺍﻟﺫﻱ ﺘﺒﻠﻎ ﻜﻠﻔﺘﻪ  ٢,٥ﻤﻠﻴﺎﺭ ﺩﻭﻻﺭ ﺃﻤﺭﻴﻜﻲ .ﺃﻤﺎ ﻓﻲ ﺍﻟﺒﺤﺭﻴﻥ ﻓﺘﻘﻭﻡ ﻫﻴﺌﺎﺕ ﻤﺤﻠﻴﺔ ﺒﺒﻨﺎﺀ ﻤﺸﺭﻭﻉ ﻤﻨﺘﺠﻊ ﺩﺭﺓ ﺍﻟﺒﺤﺭﻴﻥ ﺍﻟﺫﻱ
ﺘﺒﻠﻎ ﻜﻠﻔﺘﻪ  ١,٢ﻤﻠﻴﺎﺭ ﺩﻭﻻﺭ ﺃﻤﺭﻴﻜﻲ ﻭﻤﺸﺭﻭﻉ ﺘﻁﻭﻴﺭ ﺨﻠﻴﺞ ﺍﻟﺒﺤﺭﻴﻥ ﺍﻟﺫﻱ ﺘﺒﻠﻎ ﻜﻠﻔﺘﻪ  ١,٥ﻤﻠﻴﺎﺭ ﺩﻭﻻﺭ ﺃﻤﺭﻴﻜﻲ ﻭﻤﺭﻓـﺄ ﺍﻟﺒﺤـﺭﻴﻥ
ﺍﻟﻤﺎﻟﻲ ﺍﻟﺫﻱ ﺘﺒﻠﻎ ﻜﻠﻔﺘﻪ  ١,٣ﻤﻠﻴﺎﺭ ﺩﻭﻻﺭ ﺃﻤﺭﻴﻜﻲ .ﻭﺘﻘﻭﻡ ﺸﺭﻜﺔ ﺍﻟﺴﻭﺍﻋﺩﻱ ﻟﻼﺴﺘﺜﻤﺎﺭ ﻭﺍﻟﺴﻴﺎﺤﺔ ﻓﻲ ﺴﻠﻁﻨﺔ ﻋﻤﺎﻥ ﺒﺘﻁﻭﻴﺭ ﻤـﺸﺭﻭﻉ
ﺍﻟﻤﺩﻴﻨﺔ ﺍﻟﺯﺭﻗﺎﺀ ﺒﺘﻜﻠﻔﺔ ﺘﺒﻠﻎ  ١٥ﻤﻠﻴﺎﺭ ﺩﻭﻻﺭ ﺃﻤﺭﻴﻜﻲ.
ﺃﻤﺎ ﺨﺎﺭﺝ ﺩﻭل ﻤﺠﻠﺱ ﺍﻟﺘﻌﺎﻭﻥ ﺍﻟﺨﻠﻴﺠﻲ ،ﻓﻘﺩ ﺍﺴﺘﻔﺎﺩﺕ ﻋﺩﺓ ﺃﺴﻭﺍﻕ ﻓﻲ ﻤﻨﻁﻘﺔ ﺍﻟﻤﺸﺭﻕ ﺍﻟﻌﺭﺒﻲ ﻭﺸﻤﺎل ﺃﻓﺭﻴﻘﻴﺎ ﻤﻥ ﺍﻟﻨﻤﻭ ﺍﻟﻬﺎﺌل ﺍﻟـﺫﻱ
ﻨﺘﺞ ﺒﺴﺒﺏ ﺍﺯﺩﻫﺎﺭ ﺍﻗﺘﺼﺎﺩﻴﺎﺕ ﺩﻭل ﻤﺠﻠﺱ ﺍﻟﺘﻌﺎﻭﻥ ﺍﻟﺨﻠﻴﺠﻲ ﻓﻲ ﺍﻟﺴﻨﻭﺍﺕ ﺍﻟﺴﺎﺒﻘﺔ .ﺸﻬﺩﺕ ﺩﻭل ﻤﺜل ﺴﻭﺭﻴﺎ ﺍﺴﺘﺜﻤﺎﺭﺍﺕ ﻜﺒﻴـﺭﺓ ﻤـﻥ
ﺸﺭﻜﺎﺕ ﺘﺘﻤﺭﻜﺯ ﻓﻲ ﺩﻭل ﻤﺠﻠﺱ ﺍﻟﺘﻌﺎﻭﻥ ﺍﻟﺨﻠﻴﺠﻲ ﺤﻴﺙ ﺘﻘﻭﻡ ﻤﺠﻤﻭﻋﺔ ﺒﻨﻴﺎﻥ ﺍﻟﺩﻭﻟﻴﺔ ﻟﻼﺴﺘﺜﻤﺎﺭﺍﺕ ﺍﻟﺘﻲ ﻴﻘﻊ ﻤﻘﺭﻫﺎ ﻓﻲ ﺩﺒﻲ ﺒﺘﻁـﻭﻴﺭ
ﻤﺩﻴﻨﺔ ﺒﻨﻴﺎﻥ ﻓﻲ ﺴﻭﺭﻴﺎ ﺒﺘﻜﻠﻔﺔ ﺘﺒﻠﻎ  ١٥ﻤﻠﻴﺎﺭ ﺩﻭﻻﺭ ﺃﻤﺭﻴﻜﻲ.
ﻜﻤﺎ ﻴﻭﺠﺩ ﻓﻲ ﺍﻹﻤﺎﺭﺍﺕ ﺍﻟﻌﺭﺒﻴﺔ ﺍﻟﻤﺘﺤﺩﺓ ﻻﻋﺒﻭﻥ ﻤﻥ ﺍﻟﻘﻁﺎﻉ ﺍﻟﺨﺎﺹ ﺃﺴﻬﻤﻭﺍ ﻓﻲ ﺍﻟﻤﻨﺎﻓﺴﺔ ,ﺤﻴﺙ ﺘﻘﻭﻡ ﺸﺭﻜﺔ ﺍﻟﺤﻨﻭ ﺍﻟﻘﺎﺒﻀﺔ ﺍﻟﺘﻲ ﻴﻘﻊ
ﻤﻘﺭﻫﺎ ﻓﻲ ﺍﻟﺸﺎﺭﻗﺔ ﺒﺘﻁﻭﻴﺭ ﺠﺯﺭ ﺍﻟﻨﺠﻭﻡ ﺒﺘﻜﻠﻔﺔ ﺘﺒﻠﻎ  ٤,٩ﻤﻠﻴﺎﺭ ﺩﻭﻻﺭ ﺃﻤﺭﻴﻜﻲ .ﻭﻓﻲ ﺭﺃﺱ ﺍﻟﺨﻴﻤﺔ ﺘﻘﻭﻡ ﺸﺭﻜﺔ ﺭﺃﺱ ﺍﻟﺨﻴﻤﺔ ﺍﻟﻌﻘﺎﺭﻴﺔ
ﺒﺘﻁﻭﻴﺭ ﻋﺩﺓ ﻤﺸﺎﺭﻴﻊ ﺒﻤﺎ ﻓﻲ ﺫﻟﻙ ﻤﺸﺭﻭﻉ ﻤﻴﻨﺎﺀ ﺍﻟﻌﺭﺏ ﺒﺘﻜﻠﻔﺔ ﺘﺒﻠﻎ  ٥ﻤﻠﻴﺎﺭﺍﺕ ﺩﻭﻻﺭ ﺃﻤﺭﻴﻜﻲ ﻭﻤﺸﺭﻭﻉ ﻤﻨﺘﺠﻊ ﺠﺒل ﺍﻟﺠﻴﺱ .ﻜﻤـﺎ
ﺩﺨﻠﺕ ﺇﻤﺎﺭﺓ ﺃﻡ ﺍﻟﻘﻴﻭﻴﻥ ﺍﻟﻤﻴﺩﺍﻥ ﻤﻥ ﺨﻼل ﺸﺭﻜﺔ ﺘﻌﻤﻴﺭ ﺍﻟﻘﺎﺒﻀﺔ ﺍﻟﺘﻲ ﺘﻘﻭﻡ ﺒﺒﻨﺎﺀ ﻤﺩﻴﻨﺔ ﺍﻟﺴﻼﻡ ﺒﺘﻜﻠﻔﺔ ﺘﺒﻠﻎ  ٨,٣ﻤﻠﻴﺎﺭ ﺩﻭﻻﺭ ﺃﻤﺭﻴﻜـﻲ
ﻭﺍﻟﺘﻲ ﺴﺘﺘﺴﻊ ﻷﻜﺜﺭ ﻤﻥ  ٥٠٠ﺍﻟﻑ ﻤﻘﻴﻡ.
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Deyaar Development Company (P.S.C.) and
Subsidiaries
CONSOLIDATED FINANCIAL STATEMENTS
31 DECEMBER 2006

INDEPENDENT AUDITORS' REPORT TO THE SHAREHOLDERS OF
DEYAAR DEVELOPMENT COMPANY (P.S.C.)
Report on the Financial Statements
We have audited the accompanying financial statements of Deyaar Development Company
(P.S.C.) and Subsidiaries (‘the Group’), which comprise the consolidated balance sheet as at 31
December 2006 and the consolidated income statement, the consolidated cash flow statement
and the consolidated statement of changes in equity for the year then ended, and a summary of
significant accounting policies and other explanatory notes.
Management’s Responsibility for the Financial Statements
Management is responsible for the preparation and fair presentation of these financial statements
in accordance with International Financial Reporting Standards and applicable provisions of the
Article of Association of the Company and the UAE Commercial Companies Law of 1984 (as
amended). This responsibility includes: designing, implementing and maintaining internal
control relevant to the preparation and fair presentation of the financial statements that are free
from material misstatement, whether due to fraud or error; selecting and applying appropriate
accounting policies; and making accounting estimates that are reasonable in the circumstances.
Auditors’ Responsibility
Our responsibility is to express an opinion on these financial statements based on our audit. We
conducted our audit in accordance with International Standards on Auditing. Those standards
require that we comply with ethical requirements and plan and perform the audit to obtain
reasonable assurance whether the financial statements are free from material misstatement.
An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the financial statements. The procedures selected depend on the auditors’
judgement, including the assessment of the risks of material misstatement of the financial
statements, whether due to fraud or error. In making those risk assessments, the auditor
considers internal control relevant to the entity’s preparation and fair presentation of the
financial statements in order to design audit procedures that are appropriate for the
circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
entity’s internal control. An audit also includes evaluating the appropriateness of accounting
policies used and the reasonableness of accounting estimates made by management, as well as
evaluating the overall presentation of the financial statements.
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our audit opinion.
Opinion
In our opinion, the consolidated financial statements present fairly, in all material respects, the
consolidated financial position of the Company and its Subsidiaries as of 31 December 2006 and
their consolidated financial performance and their consolidated cash flows for the year then
ended in accordance with International Financial Reporting Standards.

Report on Other Legal and Regulatory Requirements
We also confirm that, in our opinion, the consolidated financial statements include, in all
material respects, the applicable requirements of the UAE Commercial Companies Law of 1984
(as amended) and the articles of association of Deyaar Development Company (P.S.C.); proper
books of account have been kept by Deyaar Development Company (P.S.C.); and the contents of
the report of the Board of Directors relating to these financial statements are consistent with the
books of account. We have obtained all the information and explanations which we required for
the purpose of our audit and, to the best of our knowledge and belief, no violations of the UAE
Commercial Companies Law of 1984 (as amended) or of the articles of association of Deyaar
Development Company (P.S.C.) have occurred during the year which would have had a material
effect on the business of Deyaar Development Company (P.S.C.) or on its financial position.

5 February 2007
Dubai

Deyaar Development Company (P.S.C.) and Subsidiaries
CONSOLIDATED INCOME STATEMENT
Year ended 31 December 2006
2006
AED

Notes

1,056,962,544

2005
AED

Revenues

3

Cost of revenues

3

(629,874,379)
—————
427,088,165

(323,414,353)
—————
132,029,245

Other income

4

54,823,335

36,161,152

Selling and administrative expenses

5

(83,118,777)

(36,955,650)

GROSS PROFIT

Income from deposits
PROFIT BEFORE TAX
Income tax expense

6

PROFIT FOR THE YEAR
Attributable to:
Equity holders of the parent
Minority interest

The attached notes 1 to 27 form part of these consolidated financial statements.
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455,443,598

16,870,982
—————
415,663,705

11,521,037
—————
142,755,784

(3,052,636)
—————
412,611,069
═══════

(1,844,042)
—————
140,911,742
═══════

412,172,784
438,285
—————
412,611,069
═══════

140,847,136
64,606
—————
140,911,742
═══════

Deyaar Development Company (P.S.C.) and Subsidiaries
CONSOLIDATED BALANCE SHEET
At 31 December 2006
2006
AED

Notes
ASSETS
Non-current assets
Property, plant and equipment
Retentions receivable

Current assets
Properties under construction
Accounts and notes receivable
Prepayments and other assets
Bank balances and cash

7

12,032,750
—————
12,032,750
—————

7,237,239
928,739
—————
8,165,978
—————

8

2,159,771,076
261,567,231
211,231,486
389,545,796
——————
3,022,115,589
——————
3,034,148,339
════════

536,687,917
22,621,979
82,789,187
349,876,319
——————
991,975,402
——————
1,000,141,380
════════

1,000,000,000
63,248,338
7,787,533
560,000,000
——————
1,631,035,871
5,264,371
——————
1,636,300,242
——————

500,000,000
21,886,309
196,976,778
——————
718,863,087
1,536,163
——————
720,399,250
——————

4,400,617
35,467,245
235,333,362
704,479
——————
275,905,703
——————

2,611,910
14,784,450
179,788,427
155,257
——————
197,340,044
——————

1,121,605,443
336,951
——————
1,121,942,394
——————
1,397,848,097
——————
3,034,148,339
════════

82,329,106
72,980
——————
82,402,086
——————
279,742,130
——————
1,000,141,380
════════

11
12

TOTAL ASSETS
EQUITY AND LIABILITIES
Equity
Share capital
Statutory reserve
Retained earnings
Proposed scrip dividends

13
14

Minority interest

16

15

Total equity
Non-current liabilities
Employees’ end of service benefits
Retentions payable
Islamic finance obligations
Term loans

18
19

Current liabilities
Accounts payable and accruals
Term loans

20
19

17

Total liabilities
TOTAL EQUITY AND LIABILITIES

2005
AED

The financial statements were authorised for issue in accordance with a resolution of the directors on 5 February 2007.
────────────────────────────
Chairman

────────────────────────────
Chief Executive Officer

The attached notes 1 to 27 form part of these consolidated financial statements.
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Deyaar Development Company (P.S.C.) and Subsidiaries
CONSOLIDATED CASH FLOW STATEMENT
Year ended 31 December 2006
2006
AED

Note

2005
AED

OPERATING ACTIVITIES

Profit before tax
Adjustments for:
Depreciation
Provision for employees’ end of service benefits
Income from deposits
Write-off of goodwill
(Gain) loss on disposal of property, plant and equipment
Operating profit before working capital changes:
Accounts and notes receivables
Prepayments and other assets
Additions to properties under construction
Cost of properties sold
Retentions receivable
Retentions payable
Accounts payable and accruals
Employees’ end of service benefits paid
Income tax paid
Net cash used in operating activities

415,663,705

142,755,784

3,191,838
2,155,796
(16,870,982)
(4,562)

1,292,212
554,119
(11,521,037)
401,431
13,226

—————

—————

404,135,795
(238,945,252)
(128,442,299)
(2,188,599,909)
565,516,750
928,739
20,682,795
1,039,276,337
(367,089)
(3,052,636)

133,495,735
(22,621,979)
(5,341,115)
(489,653,898)
311,132,725
(928,739)
(1,788,178)
14,584,007
(183,131)
(1,844,042)

—————

—————

(528,866,769)

—————

(63,148,615)

—————

INVESTING ACTIVITIES

Purchase of property, plant and equipment
Proceeds from disposal of property, plant and equipment
Deposit maturing after three months
Income from deposits
Net cash inflow on acquisition of subsidiaries

(8,414,899)
432,112
22,300,000
16,870,982
-

—————
Net cash from (used in) investing activities

31,188,195

—————

(5,547,466)
(22,300,000)
11,521,037
1,279,849

—————
(15,046,580)

—————

FINANCING ACTIVITIES

Increase in share capital
Islamic finance obligations received
Islamic finance obligations paid
Term loans
Net increase in minority capital in a subsidiary

500,000,000
143,331,177
(87,786,242)
813,193
3,289,923

—————
Net cash from financing activities
INCREASE IN CASH AND CASH EQUIVALENTS
Cash and cash equivalents at 1 January
12

CASH AND CASH EQUIVALENTS AT 31 DECEMBER

—————

559,648,051

116,975,210

—————

—————

61,969,477

38,780,015

292,576,319

253,796,304

—————

—————

354,545,796

292,576,319

═══════

═══════

The attached notes 1 to 27 form part of these consolidated financial statements.
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145,398,584
(28,378,737)
(44,637)
-

Deyaar Development Company (P.S.C.) and Subsidiaries
CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
Year ended 31 December 2006

Share
capital
AED
Balance at 1 January 2005

Attributable to equity holders of the parent
Proposed
increase in
Statutory
Retained
Proposed
capital
reserve
earnings
scrip dividends
AED
AED
AED
AED

20,000,000

480,000,000

7,801,595

70,214,356

—————

—————

—————

—————

480,000,000

(480,000,000)

Increase in capital
Profit for the year

-

-

Transfer to statutory reserve

-

-

Arising on acquisition of subsidiary

-

—————

14,084,714

-

—————

-

-

-

(14,084,714)

-

-

1,471,557

—————

21,886,309

196,976,778

-

718,863,087

1,536,163

720,399,250

-

-

-

-

Increase in minority interest

-

-

-

Profit for the year

-

-

-

Transfer to statutory reserve

-

-

═══════

41,362,029

-

═══════

-

1,471,557

-

1,000,000,000

-

140,911,742

—————

-

-

—————

412,172,784

-

(41,362,029)

-

-

64,606

-

—————

500,000,000

Balance at 31 December 2006

-

-

Increase in capital

—————

140,847,136

-

578,015,951

—————

—————

-

-

-

-

—————

Total
AED

—————

500,000,000

—————

—————

Minority
interest
AED

—————

Balance at 31 December 2005

Proposed scrip dividends (note 15)

578,015,951

—————

140,847,136

Total
AED

500,000,000
412,172,784
-

(560,000,000)

560,000,000

—————

—————

—————

-

-

500,000,000

3,289,923

3,289,923

438,285

412,611,069

-

-

—————

—————

63,248,338

7,787,533

560,000,000

1,631,035,871

5,264,371

1,636,300,242

═══════

═══════

═══════

═══════

═══════

═══════

The attached notes 1 to 27 form part of these consolidated financial statements.
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Deyaar Development Company (P.S.C.) and Subsidiaries
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
At 31 December 2006
1

ACTIVITIES

Deyaar Development Company (P.S.C.) was established as a Private Shareholding Company in the Emirate of
Dubai, UAE on 6 January 2001 and commenced operations on 1 June 2003. The principal activities of the
Company are property investment and development, brokering, managing and renting of buildings and provision of
related support services. The Company is a wholly owned subsidiary of Dubai Islamic Bank PJSC.
The accompanying consolidated financial statements combine the activities of the Company and the following
subsidiaries and joint ventures:
Country of
Percentage
Subsidiaries
Principal activity
incorporation
of equity
2006
2005
DIB Tower SAL
Al Tanmyah Services L.L.C.
Omega Engineering L.L.C.
Dubai Insaat Gayrimenkul
Sanayi Ve Ticaret Limited Sirketi
Beirut Bay SAL
Deyaar (UK) Ltd *
Deyaar Cayman Ltd *

Property investment and development
Cleaning, security and labour services
Mechanical, engineering and plumbing
Property Development
Property Development
Representative Office of Deyaar
Investment holding company

Lebanon
U.A.E.
U.A.E.

100%
100%
55%

100%
100%
55%

Turkey
Lebanon
UK
Cayman Islands

100%
100%
100%
100%

-

*These subsidiaries did not carry out any activities during the year.
Country of
incorporation

Percentage
of equity
2006
2005

Joint ventures

Principal activity

Arady Development L.L.C.
Dubai International
Development. Co. LLC *

Property development

U.A.E.

50%

50%

Property development

U.A.E.

50%

50%

* This joint venture did not carry out any operations during the current and the previous years.
The address of the Company’s registered office is P. O. Box 30833, Dubai, United Arab Emirates.
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 United Arab Emirates Laws.
The consolidated financial statements have been presented in United Arab Emirates Dirhams.
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 following IASB Standards and Interpretations have been issued but are not yet mandatory, and have not yet been
adopted by the Group:
Amendments to IAS 1 – Capital Disclosures
Amendments to IAS 1 Presentation of Financial Statements were issued by the IASB as Capital Disclosures in
August 2005. They are required to be applied for periods beginning on or after 1 January 2007. When effective,
these amendments will require disclosure of information enabling evaluation of the Group’s objectives, policies and
processes for managing capital.
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Deyaar Development Company (P.S.C.) and Subsidiaries
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
At 31 December 2006
2

SIGNIFICANT ACCOUNTING POLICIES - continued

IASB Standards and Interpretations issued but not adopted - continued
IFRS 7 Financial Instruments: Disclosures
IFRS 7 Financial Instruments: Disclosures was issued by the IASB in August 2005, becoming effective for periods
beginning on or after 1 January 2007. The new standard will require additional disclosure of the significance of
financial instruments for the Group’s financial position and performance and information about exposure to risks
arising from financial instruments.
IFRS 8 Operating Segments
IFRS 8 Operating Segments was issued by the IASB in November 2006, becoming effective for periods
commencing on or after 1 January 2009. The new standard may require changes in the way the Group discloses
information about its operating segments.
Basis of consolidation
The consolidated financial statements include the financial statements of the Company and each of the subsidiaries
that it controls (the Group - see note 1). Control is normally evidenced when the Company owns, either directly or
indirectly, more than 50% of the voting rights of an entity’s capital or is able to govern the financial and operating
policies of an enterprise so as to benefit from its activities.
Subsidiaries are fully consolidated from the date of acquisition, being the date on which the Group obtains control,
and continue to be consolidated until the date that such control ceases.
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.
Judgements
In the process of applying the Group’s accounting policies, management has made the following judgements, apart
from those involving estimations, which have the most significant impact on the amounts recognised in the
consolidated financial statements.
Transfer of equitable interest in properties
The Group has entered into a number of contracts with buyers for the sale of land and apartment units.
Management has determined that the equitable interest in such assets and therefore, risks and rewards of the
ownership, is transferred to the buyer once he is committed to complete the payment for the purchase. This
commitment is evidenced by a signed contract for the purchase of the property and payments of sufficient progress
payments. Based on this, the Group recognizes revenues and profits as the acts to complete the property are
performed.
Use of estimates
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 value for the year. Such estimates are necessarily based on
assumptions about several factors and actual results may differ from reported amounts as described below:
Costs to complete properties under construction
The Group estimates the cost to complete properties under construction in order to determine the cost attributable to
revenue being recognised. These estimates include the cost of providing infrastructure activities, potential claims by
subcontractors and the cost of meeting other contractual obligations to the customers.
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 the cash-generating units.

8

Deyaar Development Company (P.S.C.) and Subsidiaries
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
At 31 December 2006
2

SIGNIFICANT ACCOUNTING POLICIES - continued

Investments in joint ventures
The Group’s interests in joint ventures, which are defined as those entities which are subject to joint control, are
accounted for under the proportionate consolidation method whereby the Group accounts for its share of the assets,
liabilities, income and expenses in the joint ventures on a line by line basis.
Revenue recognition
Sale of property
Revenue on sale of plots is recognised on the basis of the full accrual method as and when all of the following
conditions are met:
•
•
•

A sale is consummated and contracts are signed;
The buyer’s initial investment, to the date of the financial statements, is adequate to demonstrate a commitment to
pay for the property;
The Group has transferred to the buyer the usual risks and rewards of ownership in a transaction that is in
substance a sale and does not have a substantial continuing involvement with the property.

Revenue on sale of apartments is recognized on the basis of percentage completion as and when all of the following
conditions are met:
•

A sale is consummated and contracts are signed;

•

The buyer’s investment, to the date of the financial statements, is adequate to demonstrate a commitment to
pay for the property;

•

Construction is beyond a preliminary stage, i.e., commencement of design work or construction contract or
site accessibility etc.

•

The buyer is committed. The buyer is unable to require a refund except for non-delivery of the unit.
Management believes that the likelihood of the Group being unable to fulfil its contractual obligations is
remote; and

•

The aggregate sales proceeds and costs can be reasonably estimated.

Contract revenues
Contract revenue represents the total value of work performed during the year including the estimated sales value
of contracts in progress assessed on a percentage of completion method, measured by reference to total cost
incurred to date to estimated total cost for each contract. No profit is taken until a contract has progressed to a point
where its outcome can be estimated reliably. Where the outcome of a contract cannot be estimated reliably, revenue
is recognised only to the extent of contract costs incurred that it is probable will be recoverable and contract costs
are recognised as an expense in the period in which they are incurred. Provision is made for all losses expected to
arise on completion of the contracts entered into at the balance sheet date, whether or not work has commenced on
these contracts.
Fee and commission income
Fee and commission income is recognised when earned.
Income from deposits
Income from deposits is recognised on an accrual basis.
Services
Revenue from services is recognized in the period in which the services are rendered.
Cost of sale of property
Cost of sale of property includes the cost of land and development costs. Development costs include the cost of
infrastructure and construction. The cost of sale in respect of apartments is based on the estimated proportion of the
development cost incurred to date to the estimated total development costs for each project.
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Deyaar Development Company (P.S.C.) and Subsidiaries
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
At 31 December 2006
2

SIGNIFICANT ACCOUNTING POLICIES - continued

Taxation
Taxation is provided in accordance with the fiscal regulations of the respective countries in which the Group operates.
Deferred income taxation is provided using the liability method on all temporary differences at the balance sheet date.
Deferred income tax assets and liabilities are measured at the tax rates that are expected to apply to the period when the
asset is realised or the liability is settled, based on laws that have been enacted at the balance sheet date.
The carrying amount of deferred income tax assets is reviewed at each balance sheet date and reduced to the extent that
it is no longer probable that sufficient taxable profit will be available to allow all or part of the deferred income tax
asset to be utilised.
Property, plant and equipment
Property, plant and equipment are stated at cost less accumulated depreciation and any impairment in value.
Depreciation is calculated on a straight-line basis over the estimated useful lives of the assets as follows:
Furniture and fixtures
Plant and equipment
Motor vehicles

over 4 to 5 years
over 4 years
over 4 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.
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.
Goodwill
Goodwill on acquisition is initially measured at cost being the excess of the cost of acquisition over the acquirer’s
interest in the net fair value of the identifiable assets, liabilities and contingent liabilities. Following initial
recognition, goodwill is measured at cost less any accumulated impairment losses. Goodwill is reviewed for
impairment annually, or more frequently if events or changes in circumstances indicate that the carrying value may
be impaired.
For the purpose of impairment testing, goodwill acquired in a business combination is from the acquisition date,
allocated to each of the Group’s cash-generating units, or groups of cash-generating units, that are expected to
benefit from the synergies of the combination, irrespective of whether other assets and liabilities of the Group are
assigned to those units or groups of units. Each unit or group of units to which the goodwill is so allocated:
•

represents the lowest level within the Group at which the goodwill is monitored for internal management
purposes; and

•

is not larger than a segment based on either the Group’s primary or the Group’s secondary reporting
format determined in accordance with IAS 14 Segment Reporting.

Impairment is determined by assessing the recoverable amount of the cash-generating unit (group of cashgenerating units), to which the goodwill relates. Where the recoverable amount of the cash-generating unit (group
of cash-generating units) is less than the carrying amount, an impairment loss is recognised. Where goodwill forms
part of a cash-generating unit (group of cash-generating units) and part of the operation within that unit is disposed
of, the goodwill associated with the operation disposed of is included in the carrying amount of the operation when
determining the gain or loss on disposal of the operation. Goodwill disposed of in this circumstance is measured
based on the relative values of the operation disposed of and the portion of the cash-generating unit retained.
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Deyaar Development Company (P.S.C.) and Subsidiaries
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
At 31 December 2006
2

SIGNIFICANT ACCOUNTING POLICIES - continued

Properties under construction
Properties under construction are stated at cost plus attributable profit / (loss) less progress billings. Cost includes the
cost of land, infrastructure, construction and other related expenditure such as professional fees and engineering costs
attributable to the project, which are capitalised as and when activities that are necessary to get the assets ready for the
intended use are in progress. Direct costs from the start of the project up to completion of the project are capitalised.
Completion is defined as the earlier of issuance of a certificate of practical completion, or when management considers
the project to be completed. Upon completion, unsold properties, if any are transferred to properties held for sale.
Properties held for sale
Properties acquired or constructed with the intention of sale are classified as properties held for sale when construction
is completed. Properties held for sale are stated at cost or at net realisable value, whichever is lower. Cost includes the
cost of land, infrastructure, construction and other related expenditure such as professional fees and engineering costs
attributable to the project, which are capitalised as and when the activities that are necessary to get the assets ready for
the intended use are in progress. Net realisable value represents the estimated selling price less costs to be incurred in
selling the property.
Direct costs from the start of the project up to completion of the project are capitalised. Completion is defined as the
earlier of issuance of a certificate of practical completion, or when management considers the project to be completed.
The cost of land and costs incurred in the course of development relating to properties sold during the year are
transferred to cost of revenues.
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)

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 carrying value and the present value
of future cash flows discounted at the current market rate of return for a similar financial asset;

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
Cash and cash equivalents comprise cash at hand, bank balances and short-term deposits with an original maturity
of three months or less.
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.
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.
Foreign currency
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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Deyaar Development Company (P.S.C.) and Subsidiaries
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
At 31 December 2006
3

REVENUES AND COSTS
2006
AED

Revenue:
Sale of properties
Services income
Contract revenues

Costs:
Cost of properties sold (note 8)
Cost of services
Contract costs

2005
AED

978,226,756
30,766,883
47,968,905
────────
1,056,962,544
═════════

441,248,712
12,544,167
1,650,719
────────
455,443,598
═════════

565,516,750
26,656,316
37,701,313
────────
629,874,379
═════════

311,132,725
11,096,647
1,184,981
────────
323,414,353
═════════

Sale of property relates to the sale of land and residential, retail and commercial units in various projects in the U.A.E.
and Lebanon.
4

OTHER INCOME
2006
AED

Management fees
Brokerage
Commission
Others

5

11,656,772
21,928,867
6,580,286
14,657,410
────────
54,823,335
════════

2005
AED
9,855,027
12,666,066
3,596,967
10,043,092
────────
36,161,152
════════

SELLING, GENERAL AND ADMINISTRATIVE EXPENSES
2006
AED

Payroll and related expenses
Sales and marketing
Write-off of goodwill (note 9)
Rent
Legal and professional fees
Depreciation
Communication
Other expenses

52,257,087
12,319,117
3,967,615
2,211,735
3,191,838
1,763,153
7,408,232
────────
83,118,777
════════
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2005
AED
23,045,091
3,453,600
401,431
1,598,436
920,904
1,292,212
398,653
5,845,323
────────
36,955,650
════════

Deyaar Development Company (P.S.C.) and Subsidiaries
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
At 31 December 2006
6

INCOME TAX
2006
AED

Current income tax:
Current income tax charge
Income tax expense reported in the income statement

7

2005
AED

3,052,636

1,844,042

────────

────────

3,052,636

1,844,042

════════

════════

PROPERTY, PLANT AND EQUIPMENT
Leasehold
Improvements
AED

Cost
At 1 January 2006
Additions
Disposals
Transfers
At 31 December 2006
Depreciation
At 1 January 2006
Depreciation charge for the year
Relating to disposals
Transfers
At 31 December 2006
Net carrying value
At 31 December 2006
At 31 December 2005

Capital
work in progress
AED

Total
AED

3,775,565 2,947,003 1,811,406
3,153,824 3,467,477 1,428,000
(14,595)
(127,000)
(6,789)
6,789
─────── ─────── ───────
6,908,005 6,421,269 3,112,406
─────── ─────── ───────

572,925
233,143
(356,112)
(43,500)
───────
406,456
───────

9,106,899
8,414,899
(497,707)
───────
17,024,091
───────

32,217
───────
32,217
───────

902,134
704,737
262,789
1,281,993 1,226,058
651,570
(14,595)
(55,562)
(1,706)
1,706
─────── ─────── ───────
2,167,826 1,932,501
858,797
─────── ─────── ───────

───────
───────

1,869,660
3,191,838
(70,157)
───────
4,991,341
───────

143,738
═══════
═══════

4,740,179
═══════
2,873,431
═══════

406,456
═══════
572,925
═══════

12,032,750
═══════
7,237,239
═══════

132,455
43,500
───────
175,955
───────

Furniture
and fixtures
AED

Plant and
equipment
AED

Motor
vehicles
AED

4,488,768 2,253,609
═══════ ═══════
2,242,266 1,548,617
═══════ ═══════

Capital work in progress represents the cost of software which was under implementation as of 31 December 2006.
8

PROPERTIES UNDER CONSTRUCTION

The movement in properties under construction during the year was as follows:
2006
AED
Balance, beginning of year
Additions during the year
Carrying value of properties sold during the year (note 3)
Balance, end of year
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536,687,917
2,188,599,909
(565,516,750)
──────────
2,159,771,076
══════════

2005
AED
358,166,744
489,653,898
(311,132,725)
──────────
536,687,917
══════════

Deyaar Development Company (P.S.C.) and Subsidiaries
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BUSINESS COMBINATION

During 2005, the Group acquired 55% interest in Omega Engineering L.L.C. and 100% of the equity of Al Tanmyah
Services LLC. Both the companies are based in Dubai, U.A.E. and engaged in mechanical, electrical and plumbing
works and providing cleaning and security services respectively. The fair value of identifiable assets and liabilities of
the companies acquired at that date were as follows:
Recognised on
acquisition
2005
AED
Cash and bank balances
Accounts receivable and prepayments
Property, plant and equipment, net

3,974,125
5,825,941
645,407
───────
10,445,473
───────

Total assets

Accounts and notes payable
Accrued expenses
Term loan
Employees’ end of service benefits

1,541,949
2,774,334
272,874
2,091,914
───────
6,681,071
───────

Total liabilities
Fair value of net assets – 100%

3,764,402
════════

Share of net assets acquired

2,292,845

Purchase consideration

2,694,276
───────
401,431
════════

Goodwill arising on acquisition

10

IMPAIRMENT TESTING OF GOODWILL

Goodwill acquired through business combination was allocated to Omega Engineering L.L.C. as a cash-generating unit
for impairment testing.
The recoverable amount of the cash-generating unit 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 growth rates and expected changes to selling prices and direct costs during the
period. The growth rates are based on management estimates having regard to industry growth rates. Changes in
income and direct costs are based on past practices and expectations of future changes in the market.
For the year ended 31 December 2005, in respect of Omega Engineering L.L.C., circumstances indicated that the
goodwill is impaired and accordingly, it was written down to nil value.

14

Deyaar Development Company (P.S.C.) and Subsidiaries
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
At 31 December 2006
11

PREPAYMENTS AND OTHER ASSETS
2006
AED

Advances to contractors
Prepayments
Due from related parties (note 22)
Retention receivable
Accrued income on deposits
Accrued rental income
Other assets

144,823,890
19,651,209
9,238,546
5,033,437
3,062,754
1,113,526
28,308,124
──────────
211,231,486

═════════

12

2005
AED
69,470,351
5,183,262
2,569,254
2,651,671
2,914,649
──────────
82,789,187

═════════

BANK BALANCES AND CASH
2006
AED

Cash on hand
Current accounts
Deposit accounts maturing within three months

380,645
147,923,085
206,242,066
────────
354,545,796
35,000,000
──────────
389,545,796

Cash and cash equivalents
Deposit accounts maturing after three months

═════════

2005
AED
59,947
72,516,372
220,000,000
────────
292,576,319
57,300,000
──────────
349,876,319

═════════

Deposits amounting to AED 200,508,267 (2005: AED 275,000,000) are placed with Dubai Islamic Bank PJSC,
the parent company. These are denominated in UAE Dirhams, with an effective profit rate ranging from 2% to
5.32 % (2005: 5.4%) per annum.
13

SHARE CAPITAL
2006
AED

Authorised and fully paid up:
10,000,000 shares of AED 100 each (2005: 500,000 shares of AED 1,000 each) 1,000,000,000

═════════

2005
AED
500,000,000

═════════

At the time the Company was incorporated, the initial capital was AED 20,000,000. On 24 October 2002, the
Shareholders resolved, in an Extraordinary General Meeting, to increase the Company’s share capital to AED
200,000,000 through the issuance of 180,000 shares of AED 1,000 each to the existing shareholders. On 19 April
2005 the shareholders resolved to further increase the share capital of the Company to AED 500,000,000 through
the issue of additional 300,000 shares of AED 1,000 each to the existing shareholders.
During the current year, the face value of the shares of the company was changed from AED 1,000 per share to
AED 100 per share, thus increasing the number of shares to 5,000,000 shares. The share capital of the Company
was further increased to AED 1,000,000,000 through the issue of additional 5,000,000 shares of AED 100 to the
existing shareholders.
14

STATUTORY RESERVE

As required by the UAE Commercial Companies Law of 1984 (as amended) and the Company’s articles of
association, 10% of the profit for the year is required to be transferred to a statutory reserve until such time that the
reserve equals 50% of the paid up share capital. The reserve is not available for distribution except in the
circumstances stipulated by the Law.
15
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PROPOSED SCRIP DIVIDENDS

The board of directors have proposed a scrip dividend amounting to AED 560,000,000 through issuance of
5,600,000 shares of AED 100 each (2005: nil). This is subject to approval of the shareholders at the annual general
meeting, as well as approval of the regulatory authorities.
16

MINORITY INTEREST

Minority interest represents the minority shareholders’ proportionate share in the aggregate value of the net assets
of the subsidiaries and the results of the subsidiaries operations.
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
Related to acquisition of subsidiaries
Provided during the year
End of service benefits paid

2,611,910
2,155,796
(367,089)
────────
4,400,617
════════

Balance at the end of the year

2005
AED
149,008
2,091,914
554,119
(183,131)
────────
2,611,910
════════

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

ISLAMIC FINANCE OBLIGATIONS
2006
AED

Facility one
Facility two
Facility three
Facility four
Facility five

90,972,423
69,762,464
49,362,930
25,235,545
────────
235,333,362
════════

2005
AED
90,972,423
13,537,050
75,278,954
────────
179,788,427
════════

The Islamic finance obligations represent four Istisna’ facilities obtained from Dubai Islamic Bank PJSC, the parent
company. The facilities are used to finance the construction of the properties under construction as follows:
•
•
•
•

Facility one is repayable in 2 installments, 50% due in 2007 and the balance 50% to be paid in 2008.
Facility two is repayable in 8 years, commencing after the handover of the property involved, with an
effective profit rate of EIBOR + 1.75% during the construction period.
Facility three is repayable 6 months after the completion of the property involved, with an effective profit
rate of 6.5% during the construction period.
Facility four is repayable 6 months after the completion of the property involved, with an effective profit
rate of EIBOR + 1.65% during the construction period.

16
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TERM LOANS

The loans were obtained to finance the purchase of motor vehicles. The loans are secured by mortgages over the
vehicles purchased. These loans carry interest at an average rate of 4.2% and are repayable in equal monthly
instalments of AED 28,079 over a period of three to four years.
20

ACCOUNTS PAYABLE AND ACCRUALS
2006
AED

Accruals on purchase of properties
Accounts and notes payable
Advances from customers
Due to related parties (note 22)
Accrued Islamic facility charges
Retentions payable
Tax payable
Other payables and accruals

21

965,165,261
37,165,230
25,016,812
11,982,140
7,279,221
4,896,678
70,100,101
──────────
1,121,605,443
══════════

2005
AED
18,247,415
1,072,341
353,087
7,379,577
1,844,042
53,432,644
────────
82,329,106
════════

INVESTMENTS IN JOINT VENTURES

The Group’s 50% share of assets and liabilities in the joint ventures included in the consolidated financial statements
is as under:
2006
AED
Cash and balances with banks
Properties under construction
Receivables and other assets
Property, plant and equipment
Total assets
Other liabilities
Loss for the year

17

2005
AED

8,337,158
258,926,000
4,900
─────────
267,268,058
═════════

150,000
─────────
150,000
═════════

267,976,908
═════════
33,986
═════════

═════════
═════════
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TRANSACTIONS WITH RELATED PARTIES

Related parties represent affiliated companies, the parent company, joint ventures, directors and key management
personnel of the Group, and companies of which they are principal owners. Pricing policies and terms of these
transactions are approved by the Group’s management.
Transactions with related parties included in the income statement are as follows:
2006

Parent company
Other related parties

Income
from deposits
AED

Management
fees
AED

2005
Income
from deposits
AED

Management
fees
AED

15,986,084
────────
15,986,084
════════

208,515
5,217,285
────────
5,425,800
════════

11,521,037
────────
11,521,037
════════

8,443,041
2,506,047
────────
10,949,088
════════

Balances with related parties included in the balance sheet are as follows:
Accounts
receivable
AED
Parent company
Joint ventures
Other related parties

9,090,225
39,123
109,198
───────
9,238,546
═══════

2006
Accounts
payable
AED
-

Fixed
deposits
AED

Accounts
receivable
AED

200,508,267

2,495,649
31,803
41,802
──────
2,569,254
══════

25,016,812
───────
25,016,812
═══════

────────
200,508,267
════════

2005
Accounts
payable
AED
121,334

231,753
──────
353,087
══════

Fixed
deposits
AED
275,000,000

────────
275,000,000
════════

Compensation of key management personnel
The remuneration of directors and other members of key management during the year was as follows:

Payroll and related expenses
Employees’ end of service benefits

The number of key management personnel at 31 December 2006 was 15 (2005: 8).
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2006
AED

2005
AED

6,882,144
373,878
───────
7,256,022
═══════

3,433,869
135,806
───────
3,569,675
═══════
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SEGMENTAL INFORMATION

For operating purposes the Group is organised into two major business segments: Property development activities,
which principally include property investment and development, brokering, managing and renting of buildings, and
other activities including mainly electrical and mechanical works and supply of labour services. These segments
are the basis on which the Group reports its primary segment information. Transactions between segments are
conducted at estimated profit rates which approximate to market rates on an arm’s length basis.
Property
development and
related activities
2006
2005
AED
AED

Other
activities
2006
AED

Total
2005
AED

2006
AED

2005
AED

Segment revenue

978,226,756
══════════

441,248,712
════════

78,735,788
════════

Segment profits

409,506,706
══════════

139,685,374
════════

3,104,363
════════

Segment assets

2,977,918,707
══════════

988,199,259
════════

56,229,632
════════

11,942,121 3,034,148,339 1,000,141,380
═══════ ═════════ ══════════

2,977,918,707
══════════

988,199,259
════════

56,229,632
════════

11,942,121 3,034,148,339 1,000,141,380
═══════ ═════════ ══════════

Segment
liabilities and equity

14,194,886 1,056,962,544
455,443,598
═══════ ═════════ ══════════
1,226,368
═══════

412,611,069
140,911,742
═════════ ══════════

Although the management of the Group is based primarily on business segments, the Group operates in two
geographic markets: U.A.E. which is designated as domestic and outside the U.A.E. which is designated as
international. The following table shows the distribution of the Group’s operating income, total assets and capital
expenditure by geographical segment:
Domestic
2006
AED

2005
AED

International
2006
2005
AED
AED

Total
2006
AED

2005
AED

Revenues

1,006,093,051 427,639,182
50,869,493
27,804,416 1,056,962,544 455,443,598
══════════ ══════════ ══════════ ══════════ ══════════ ══════════

Profit for the year

403,029,563 135,475,222
9,581,506
5,436,520
412,611,069
140,911,742
══════════ ══════════ ══════════ ══════════ ══════════ ══════════

Total assets

2,632,871,258 895,391,272 401,277,081 104,750,108 3,034,148,339 1,000,141,380
══════════ ══════════ ══════════ ══════════ ══════════ ══════════

Capital expenditure
8,397,049
5,527,264
17,850
20,202
8,414,899
5,547,466
══════════ ══════════ ══════════ ══════════ ══════════ ══════════
24

COMMITMENTS

At 31 December 2006, the Group had capital commitments of AED 1,048,377,157 (2005: AED 598,191,888). This
represents the value of contracts issued as of 31 December 2006 net of invoices received and accruals made at that
date.
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RISK MANAGEMENT

Profit rate risk
The Group is exposed to profit rate risk on its profit bearing assets and liabilities (deposits, Islamic financing
facilities and term loans).
Credit risk
Credit risk or the risk of counter parties defaulting is controlled by application of credit approval, limits and
monitoring procedures. In addition, investment and financial transactions are restricted to counterparties that meet
appropriate credit criteria and have a high credit standing.
The Group’s customers are mainly based in the United Arab Emirates and Lebanon. At 31 December 2006 there
was no significant concentration of credit.
Liquidity risk
The Group limits its liquidity risk by ensuring bank facilities are available.
Currency risk
Currency risk is the risk that the value of a financial instrument will fluctuate due to changes in foreign exchange
rates.
The respective assets and liabilities of both DIB Tower SAL and Beirut Bay SAL (the Lebanese subsidiaries)
amounting to AED 201,453,422 (2005: AED 104,750,108) and AED 201,176,147 (2005: nil), are denominated in
Lebanese Lira.
The assets and liabilities of Dubai Insaat Gayrimenkul Sanayi Ve Ticaret Limited Sirketi amounting to AED
65,281,676 (2005: nil) and AED 42,956,984 (2005: nil), respectively, are denominated in Turkish Lira.
26

FAIR VALUES OF FINANCIAL INSTRUMENTS

Financial instruments comprise financial assets and financial liabilities.
Financial assets consist of cash and bank balances, accounts and notes receivable, retentions receivable and certain
other assets. Financial liabilities consist of payables, Islamic finance facilities, term loans and certain other
liabilities.
The fair values of financial assets and liabilities are not materially different from their carrying values at the balance
sheet date.
27

POST BALANCE SHEET EVENT

Subsequent to 31 December 2006, the Company has disposed of its interest in Al Tanmyah Services LLC to Dubai
Islamic Bank PJSC. The revenue, share of profits and net assets of the company included in the financial
statements are as follows:
2006
AED
Revenues

2005
AED

26,229,366
═══════

13,661,380
═══════

Share of profits

3,061,653
═══════

1,082,799
═══════

Net assets

7,724,530
═══════

1,962,877
═══════
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 ﺸﺭﻜﺔ ﻤﺴﺎﻫﻤﺔ ﻋﺎﻤﺔ- ﺍﻟﻨﻅﺎﻡ ﺍﻷﺴﺎﺴﻲ ﻟﺸﺭﻜﺔ ﺩﻴﺎﺭ ﻟﻠﺘﻁﻭﻴﺭ
DEYAAR DEVELOPMENT PJSC

(ﻉ.ﻡ.ﺸﺭﻜﺔ ﺩﻴﺎﺭ ﻟﻠﺘﻁﻭﻴﺭ )ﺵ

Public Joint Stock Company
Articles of Association

ﺸﺭﻜﺔ ﻤﺴﺎﻫﻤﺔ ﻋﺎﻤﺔ
ﺍﻟﻨﻅﺎﻡ ﺍﻷﺴﺎﺴﻲ

Preamble

ﺍﻟﻤﻘﺩﻤﺔ

1-

By a Memorandum of Association
notarized at Dubai Notary Public on
6/1/2001, a private joint stock company
under the name of Emirates Real Estate
PSC was established. The company is
registered under Commercial Registry No
57916 and holds Commercial License No
530360 issued by the Dubai Department of
Economic Development. And Whereas the
Company’s name was changed to Deyaar
Development PSC on October 24th, 2004.

ﺒﻤﻭﺠﺏ ﻋﻘﺩ ﺍﻟﺘﺄﺴﻴﺱ ﺍﻟﻤﺼﺩﻕ ﻟﺩﻯ ﻜﺎﺘﺏ ﺍﻟﻌﺩل ﻓﻲ ﺩﺒﻲ
 ﺃﺴﺴﺕ ﺸﺭﻜﺔ ﻤﺴﺎﻫﻤﺔ ﺨﺎﺼﺔ ﺘﺤﺕ،٢٠٠١/١/٦ ﺒﺘﺎﺭﻴﺦ
( ﻤﻘﻴﺩﺓ ﻓﻲ.ﺥ.ﻡ.ﺍﺴﻡ ﺸﺭﻜﺔ ﺍﻹﻤﺎﺭﺍﺕ ﻟﻠﻌﻘﺎﺭﺍﺕ )ﺵ
 ﻭﺘﺤﻤل ﺭﺨﺼﺔ٥٧٩١٦ ﺍﻟﺴﺠل ﺍﻟﺘﺠﺎﺭﻱ ﺘﺤﺕ ﺭﻗﻡ
 ﺼﺎﺩﺭﺓ ﻋﻥ ﺩﺍﺌﺭﺓ ﺍﻟﺘﻨﻤﻴﺔ٥٣٠٣٦٠ ﺘﺠﺎﺭﻴﺔ ﺭﻗﻡ
 ﻭﺤﻴﺙ ﺃﻨﻪ ﺘﻡ ﺘﻐﻴﻴﺭ ﺍﺴﻡ ﺍﻟﺸﺭﻜﺔ ﺇﻟﻰ.ﺍﻻﻗﺘﺼﺎﺩﻴﺔ ﻓﻲ ﺩﺒﻲ
.٢٠٠٤  ﺃﻜﺘﻭﺒﺭ٢٤  ﺒﺘﺎﺭﻴﺦ.ﺥ.ﻡ.ﺸﺭﻜﺔ ﺩﻴﺎﺭ ﻟﻠﺘﻁﻭﻴﺭ ﺵ

-١

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
Deyaar Development Psc to the company
and by increasing its shares capital and
offering 55% of the expanded share capital
for public subscription.

.ﺥ.ﻡ.ﻭﺤﻴﺙ ﺃﻥ ﺍﻟﺸﺭﻜﺎﺀ ﻓﻲ ﺸﺭﻜﺔ ﺩﻴﺎﺭ ﻟﻠﺘﻁﻭﻴﺭﺵ
ﺍﻟﻭﺍﺭﺩ ﺫﻜﺭﻫﻡ ﺃﺩﻨﺎﻩ ﻴﺭﻏﺒﻭﻥ ﺒﺘﺄﺴﻴﺱ ﺸﺭﻜﺔ ﻤﺴﺎﻫﻤﺔ
ﻋﺎﻤﺔ ﻭﺫﻟﻙ ﺒﺘﻘﺩﻴﻡ ﺍﻟﺭﺃﺴﻤﺎل ﺍﻟﻌﻴﻨﻲ ﻓﻲ ﺸﺭﻜﺔ ﺩﻴﺎﺭ
 ﻤﻥ%٥٥  ﻭﺒﺭﻓﻊ ﺭﺃﺱ ﺍﻟﻤﺎل ﻭﻁﺭﺡ.ﺥ.ﻡ.ﻟﻠﺘﻁﻭﻴﺭ ﺵ
.ﺭﺃﺱ ﺍﻟﻤﺎل ﻟﻼﻜﺘﺘﺎﺏ ﺍﻟﻌﺎﻡ

-٢

3-

And whereas the company’s General
Assembly has approved in its meeting
held on 29/11/2006 to convert the
company from a private joint stock
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.

 ﻓﻘﺩ ﻭﺍﻓﻘﺕ ﺍﻟﺠﻤﻌﻴﺔ ﺍﻟﻌﻤﻭﻤﻴﺔ ﻟﻠﺸﺭﻜﺔ ﺒﺘﺎﺭﻴﺦ،
 ﻋﻠﻰ ﺘﺤﻭﻴل ﺍﻟﺸﺭﻜﺔ ﻤﻥ ﺸﺭﻜﺔ ﻤﺴﺎﻫﻤﺔ٢٠٠٦/١١/٢٩
 ﻤﻥ%٥٥ ﺨﺎﺼﺔ ﺍﻟﻰ ﺸﺭﻜﺔ ﻤﺴﺎﻫﻤﺔ ﻋﺎﻤﺔ ﻭﻁﺭﺡ
ﺍﺴﻬﻤﻬﺎ ﻟﻼﻜﺘﺘﺎﺏ ﺍﻟﻌﺎﻡ ﻭﺘﻌﻴﻴﻥ ﻟﺠﻨﺔ ﺘﺄﺴﻴﺱ ﻟﻼﺸﺭﺍﻑ
.ﻋﻠﻰ ﻋﻤﻠﻴﺔ ﺘﺤﻭل ﺍﻟﺸﺭﻜﺔ ﻭﻁﺭﺡ ﺍﺴﻬﻤﻬﺎ ﻟﻼﻜﺘﺘﺎﺏ ﺍﻟﻌﺎﻡ

-٣

: ﻓﻘﺩ ﺘ َﻡ ﺍﻻﺘﻔﺎﻕ ﻋﻠﻰ ﺍﻟﻨﻅﺎﻡ ﺍﻷﺴﺎﺴﻲ ﺍﻟﺘﺎﻟﻲ ﻟﻠﺸﺭﻜﺔ،ﻭﻋﻠﻴﻪ

Therefore, it has been agreed that the following
shall be the Articles of Association of the
Company:

٥٦

Article (1)

(١) ﻤﺎﺩﺓ

The name of this company shall be

:ﺍﺴﻡ ﻫﺫ ﺍﻟﺸﺭﻜﺔ ﻫﻭ

DEYAAR DEVELOPMENT PJSC
A public joint stock company (the “Company”).

("ﻭﻫﻲ ﺸﺭﻜﺔ ﻤﺴﺎﻫﻤﺔ ﻋﺎﻤﺔ )ﻭﻴﺸﺎﺭ ﺇﻟﻴﻬﺎ ﻓﻴﻤﺎ ﺒﻌﺩ ﺒـ "ﺍﻟﺸﺭﻜﺔ

Article (2)

(٢) ﻤﺎﺩﺓ

The main office of the Company and its legal
place of business will be in the city of Dubai 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 ﻭﻤﺤﻠﻬﺎ ﺍﻟﻘﺎﻨﻭﻨﻲ ﻓﻲ ﻤﺩﻴﻨﺔ ﺩﺒﻲ ﺒﺈﻤﺎﺭﺓ ﺩﺒﻲ
ﻭﻴﺠﻭﺯ ﻟﻤﺠﻠﺱ ﺍﻹﺩﺍﺭﺓ ﺃﻥ ﻴﻨﺸﺊ ﻟﻬﺎ ﻓﺭﻭﻋ ﹰﺎ ﺃﻭ ﻤﻜﺎﺘﺏ ﺃﻭ ﺘﻭﻜﻴﻼﺕ
.ﻓﻲ ﺩﻭﻟﺔ ﺍﻹﻤﺎﺭﺍﺕ ﺍﻟﻌﺭﺒﻴﺔ ﺍﻟﻤﺘﺤﺩﺓ ﻭﻓﻲ ﺨﺎﺭﺠﻬﺎ

Article (3)

(٣) ﻤﺎﺩﺓ

The duration of this Company is ninety-nine (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.

( ﺴﻨﺔ ﻤﻴﻼﺩﻴﺔ٩٩) ﺍﻟﻤﺩﺓ ﺍﻟﻤﺤﺩﺩﺓ ﻟﻬﺫﻩ ﺍﻟﺸﺭﻜﺔ ﻫﻲ ﺘﺴﻌﺔ ﻭﺘﺴﻌﻭﻥ
 ﻭﺘﺠﺩﺩ.ﺘﺒﺩﺃ ﻤﻥ ﺘﺎﺭﻴﺦ ﺼﺩﻭﺭ ﻗﺭﺍﺭ ﻭﺯﻴﺭ ﺍﻻﻗﺘﺼﺎﺩ ﺒﺈﻋﻼﻥ ﺘﺄﺴﻴﺴﻬﺎ
ﺒﻌﺩ ﺫﻟﻙ ﺘﻠﻘﺎﺌﻴ ﹰﺎ ﻟﻤﺩﺩ ﻤﺘﻌﺎﻗﺒﺔ ﻤﻤﺎﺜﻠﺔ ﻤﺎ ﻟﻡ ﻴﺼﺩﺭ ﻗﺭﺍﺭ ﻤﻥ ﺍﻟﺠﻤﻌﻴﺔ
.ﺍﻟﻌﻤﻭﻤﻴﺔ ﻏﻴﺭ ﺍﻟﻌﺎﺩﻴﺔ ﺒﺈﻨﻬﺎﺀ ﺍﻟﺸﺭﻜﺔ

Article (4)

(٤) ﻤﺎﺩﺓ

The objects for which the Company is established
shall be in accordance with the laws and decisions
in force in the UAE.

ﺘﻜﻭﻥ ﺍﻷﻏﺭﺍﺽ ﺍﻟﺘﻲ ﺃﺴﺴﺕ ﻤﻥ ﺃﺠﻠﻬﺎ ﺍﻟﺸﺭﻜﺔ ﻤﺘﻔﻘﺔ ﻤﻊ ﺃﺤﻜﺎﻡ
.ﺍﻟﻘﻭﺍﻨﻴﻥ ﻭﺍﻟﻘﺭﺍﺭﺍﺕ ﺍﻟﻤﻌﻤﻭل ﺒﻬﺎ ﺩﺍﺨل ﺍﻟﺩﻭﻟﺔ

ﻉ.ﻡ.ﺩﻴـﺎﺭ ﻟﻠﺘﻁﻭﻴﺭﺵ

:ﺍﻷﻏﺭﺍﺽ ﺍﻟﺘﻲ ﺃﺴﺴﺕ ﻤﻥ ﺃﺠﻠﻬﺎ ﺍﻟﺸﺭﻜﺔ ﻫﻲ

The Objectives of the Company are:
1To undertake real estate development
construction,
building
including,
decoration, facilities management, project
management consultancy and renovation
activities of any type including, whether
residential,
commercial,
retail
or
industrial.
2-

To undertake all activities as real estate
owners, lessors, sellers, lessees and the
Company has the right to purchase, sell,
exchange, rent or lease all types of
property.

٥٧

ﻤﺯﺍﻭﻟﺔ ﺃﻋﻤﺎل ﺘﻁﻭﻴﺭ ﺠﻤﻴﻊ ﺃﻨﻭﺍﻉ ﺍﻟﻌﻘﺎﺭﺍﺕ ﺒﻤﺎ ﻓﻴﻬﺎ
ﺒﻨﺎﺅﻫﺎ ﻭﺘﺭﻗﻴﺘﻬﺎ ﻭﺨﺩﻤﺎﺕ ﻤﻨﺸﺂﺕ ﻭﺍﺴﺘﺸﺎﺭﺍﺕ ﻹﺩﺍﺭﺓ
ﺍﻟﻤﻨﺸﺂﺕ ﻭﺘﺠﺩﻴﺩﻫﺎ ﺴﻭﺍﺀ ﻜﺎﻨﺕ ﺴﻜﻨﻴﺔ ﺃﻭ ﺘﺠﺎﺭﻴﺔ ﺃﻭ
ﺼﻨﺎﻋﻴﺔ ﺃﻭ ﺒﺎﻟﻤﻔﺭﻕ؛

-١

ﺍﻟﻘﻴﺎﻡ ﺒﺄﻋﻤﺎل ﻤﻼﻙ ﺍﻟﻌﻘﺎﺭﺍﺕ ﻭﺍﻟﻤﺴﺘﺄﺠﺭﻴﻥ ﻭﺍﻟﺒﺎﺌﻌﻴﻥ
ﻭﺍﻟﻤﺅﺠﺭﻴﻥ ﻭﻟﻠﺸﺭﻜﺔ ﺒﻤﻭﺠﺏ ﺫﻟﻙ ﺍﻟﺤﻕ ﻓﻲ ﺸﺭﺍﺀ ﻭﺒﻴﻊ
ﻭﻤﺒﺎﺩﻟﺔ ﻭﺍﺴﺘﺌﺠﺎﺭ ﻭﺘﺄﺠﻴﺭ ﻜﺎﻓﺔ ﺃﻨﻭﺍﻉ ﺍﻟﻌﻘﺎﺭﺍﺕ؛

-٢

3-

To own lands and buildings, to manage
them, to hold them on what so ever
manner, to lease them and to dispose of
them in any legal way in order to sell
them as is, or after their partitions or after
subdivision or to lease them.

ﺍﻤﺘﻼﻙ ﺍﻷﺭﺍﻀﻲ ﻭﺍﻷﺒﻨﻴﺔ ﻭﺇﺩﺍﺭﺘﻬﺎ ﻭﺍﻻﺤﺘﻔﺎﻅ ﺒﻬﺎ ﻋﻠﻰ
ﺃﻱ ﻭﺠﻪ ﻤﻥ ﺍﻷﻭﺠﻪ ﻭﺘﺄﺠﻴﺭﻫﺎ ﻭﺍﻟﺘﺼﺭﻑ ﻓﻴﻬﺎ ﺒﻜﺎﻓﺔ
ﺃﻨﻭﺍﻉ ﺍﻟﺘﺼﺭﻓﺎﺕ ﺍﻟﻘﺎﻨﻭﻨﻴﺔ ﻭﺫﻟﻙ ﺒﻘﺼﺩ ﺒﻴﻌﻬﺎ ﺒﺤﺎﻟﺘﻬﺎ
ﺍﻷﺼﻠﻴﺔ ﺃﻭ ﺒﻌﺩ ﺘﺠﺯﺌﺘﻬﺎ ﺃﻭ ﺒﻘﺼﺩ ﺘﺄﺠﻴﺭﻫﺎ؛

-٣

4-

To undertake all foundations constructing
activities and all engineering activities
related to that and to do all electrical and
mechanical activities and any other
related activities.

ﺍﻟﻘﻴﺎﻡ ﺒﻜﺎﻓﺔ ﺃﻋﻤﺎل ﺍﻟﻤﻘﺎﻭﻻﺕ ﺍﻹﻨﺸﺎﺌﻴﺔ ﻭﺍﻟﺼﻨﺎﻋﺎﺕ
ﺍﻟﻬﻨﺩﺴﻴﺔ ﺍﻟﻤﺭﺘﺒﻁﺔ ﺒﻬﺎ ﻭﻜﺫﻟﻙ ﺍﻟﻘﻴﺎﻡ ﺒﺎﻷﻋﻤﺎل ﺍﻟﻜﻬﺭﺒﺎﺌﻴﺔ
ﻭﺍﻟﻤﻴﻜﺎﻨﻴﻜﺔ ﻭﻤﺎ ﻴﺘﺼل ﺒﻬﺎ؛

-٤

5-

The Company has the right in exercising
its activities :

:ﻭﻟﻠﺸﺭﻜﺔ ﻓﻲ ﺴﺒﻴل ﺘﺤﻘﻴﻕ ﺃﻏﺭﺍﻀﻬﺎ ﺍﻟﺤﻕ ﻓﻲ
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a)

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 ﻋﻠﻰ ﺍﻟﻌﻘﺎﺭﺍﺕ ﻭﺍﻟﺸﺒﺭﺍﺕ ﻭﻜل ﺍﻷﻤﻭﺍل
ﺍﻟﺜﺎﺒﺘﺔ ﺴﻭﺍﺀ ﻜﺎﻨﺕ ﺃﺭﺍﺽ ﺃﻭ ﺃﺒﻨﻴﺔ ﺃﻭ ﻏﻴﺭﻫﺎ؛

(ﺃ

b)

To invest the Companyʹs funds in
financial fields and activities
which have been related to
Company’s activities
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 ﺍﻟﻤﺠﺎﻻﺕ
ﻭﺍﻟﻨﺸﺎﻁﺎﺕ ﺍﻻﻗﺘﺼﺎﺩﻴﺔ ﺫﺍﺕ ﺍﻟﺼﻠﺔ ﺒﻨﺸﺎﻁ
 ﻭﺃﻥ ﺘﺅﺴﺱ ﺍﻟﺸﺭﻜﺎﺕ ﻭﺘﺴﺎﻫﻡ ﻓﻴﻬﺎ، ﺍﻟﺸﺭﻜﺔ
ﻭﺃﻥ ﺘﻤﺘﻠﻙ ﺍﻟﻌﻼﻤﺎﺕ ﺍﻟﺘﺠﺎﺭﻴﺔ ﻭﺒﺭﺍﺀﺍﺕ
ﺍﻻﺨﺘﺭﺍﻉ ﻭﺤﻘﻭﻕ ﺍﻟﺘﺄﻟﻴﻑ ﻭﺍﻟﺤﻘﻭﻕ ﺍﻟﻤﺠﺎﻭﺭﺓ
ﻟﻬﺎ ﻭﺍﻟﻨﻤﺎﺫﺝ ﺍﻟﺼﻨﺎﻋﻴﺔ ﻭﺠﻤﻴﻊ ﺤﻘﻭﻕ ﺍﻟﻤﻠﻜﻴﺔ
ﺍﻟﻔﻜﺭﻴﺔ ﺍﻟﺘﻲ ﺘﺭﺍﻫﺎ ﻀﺭﻭﺭﻴﺔ ﻷﻋﻤﺎﻟﻬﺎ؛

(ﺏ

c)

To
submit
technical
and
engineering consultations in the
real estate and building fields and
any other field.
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 ﺘﻘﺩﻡ ﺍﻻﺴﺘﺸﺎﺭﺍﺕ ﺍﻟﻔﻨﻴﺔ ﻭﺍﻟﺘﺴﻭﻴﻘﻴﺔ
ﻭﺍﻟﻬﻨﺩﺴﻴﺔ ﻭﻏﻴﺭﻫﺎ ﻓﻲ ﻤﺠﺎل ﺍﻟﻌﻘﺎﺭﺍﺕ ﻭﺍﻷﺒﻨﻴﺔ
ﻭﻏﻴﺭﻫﺎ؛

(ﺝ

ﺃﻥ ﻴﻜﻭﻥ ﻟﻬﺎ ﺍﻟﺤﻕ ﻓﻲ ﺃﻥ ﺘﺸﺘﺭﻙ ﻭﺘﻜﻭﻥ ﻟﻬﺎ
ﻤﺼﻠﺤﺔ ﺒﺄﻱ ﻭﺠﻪ ﻤﻥ ﺍﻟﻭﺠﻭﻩ ﻤﻊ ﻏﻴﺭﻫﺎ ﻤﻥ
ﺍﻟﺸﺭﻜﺎﺕ ﻭﺍﻟﻬﻴﺌﺎﺕ ﻭﺍﻟﻤﺅﺴﺴﺎﺕ ﺩﺍﺨل ﻭﺨﺎﺭﺝ
ﻻ ﺸﺒﻴﻬﺔ ﺒﺄﻋﻤﺎﻟﻬﺎ ﻭﺫﻟﻙ
ﺍﻟﺩﻭﻟﺔ ﺍﻟﺘﻲ ﺘﺯﺍﻭل ﺃﻋﻤﺎ ﹰ
ﺇﻤﺎ ﺒﻤﻭﺠﺏ ﻋﻘﻭﺩ ﺃﻋﻤﺎل ﻤﺸﺘﺭﻜﺔ ﺃﻭ ﻏﻴﺭﻫﺎ
ﻭﻓﻲ ﻜﺎﻓﺔ ﺍﻟﻤﺠﺎﻻﺕ ﻭﺃﻥ ﺘﺴﺎﻫﻡ ﻓﻴﻬﺎ ؛

(ﺩ

d)
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e)

To
acquire
and
possess,
companies and establishments
related
to
the
Companyʹs
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
ﺍﻟﺼﻠﺔ ﺒﻨﺸﺎﻁ ﺍﻟﺸﺭﻜﺔ ﻭﺃﻥ ﺘﻨﺸﺊ ﺸﺭﻜﺎﺕ
ﺸﻘﻴﻘﺔ ﺃﻭ ﻓﺭﻭﻉ ﻟﻬﺎ ﺩﺍﺨل ﺍﻟﺩﻭﻟﺔ ﻭﺨﺎﺭﺠﻬﺎ ﺒﻌﺩ
ﺍﻟﺤﺼﻭل ﻋﻠﻰ ﺍﻹﺫﻥ ﺍﻟﻤﻁﻠﻭﺏ ﻤﻥ ﺍﻟﺴﻠﻁﺎﺕ
ﻭﺍﻟﺠﻬﺎﺕ ﺍﻟﻤﺨﺘﺼﺔ؛

(ﻫـ

g)

Incorporate or acquire factories
related
to
the
Companyʹs
objectives, and to market its
products.

ﺃﻥ ﺘﻨﺸﺊ ﻭﺘﺸﺘﺭﻱ ﺍﻟﻤﺼﺎﻨﻊ ﺫﺍﺕ ﺍﻟﺼﻠﺔ ﺒﻨﺸﺎﻁ
ﺍﻟﺸﺭﻜﺔ ﻭﺃﻥ ﺘﻘﻭﻡ ﺒﺘﺴﻭﻴﻕ ﻤﻨﺘﺠﺎﺘﻬﺎ؛

(ﻭ

g)

To do all the related activities to
the import and export different
types of construction materials
and goods, re-selling of the same,
export and distribute it.

ﺍﻟﻘﻴﺎﻡ ﺒﺠﻤﻴﻊ ﺍﻷﻋﻤﺎل ﺍﻟﻤﺘﻌﻠﻘﺔ ﺒﺎﻹﺴﺘﻴﺭﺍﺩ
ﻭﺍﻟﺘﺼﺩﻴﺭ ﺍﻟﺨﺎﺼﺔ ﺒﺄﺩﻭﺍﺕ ﺍﻟﺒﻨﺎﺀ ﻭﺍﻟﺴﻠﻊ ﻋﻠﻰ
ﺍﺨﺘﻼﻓﻬﺎ ﻭﺇﻋﺎﺩﺓ ﺒﻴﻌﻬﺎ ﻭﺘﺼﺩﻴﺭﻫﺎ ﻭﺘﻭﺯﻴﻌﻬﺎ؛

(ﺯ

h)

To act as an agent for the
companies, establishment and
international
organizations
related
to
the
Companyʹs
objectives and to represent the
same in UAE and abroad.

ﺍﻟﻌﻤل ﻜﻭﻜﻴل ﻟﻠﺸﺭﻜﺎﺕ ﻭﺍﻟﻤﺅﺴﺴﺎﺕ ﻭﺍﻟﻬﻴﺌﺎﺕ
ﺍﻟﻌﺎﻟﻤﻴﺔ ﺫﺍﺕ ﺍﻟﺼﻠﺔ ﺒﻨﺸﺎﻁ ﺍﻟﺸﺭﻜﺔ ﻭﺃﻥ ﻴﻨﻭﺏ
ﻋﻥ ﺘﻠﻙ ﺍﻟﺸﺭﻜﺎﺕ ﺩﺍﺨل ﺍﻟﺩﻭﻟﺔ ﻭﺨﺎﺭﺠﻬﺎ؛

(ﺡ

i)

Deal with and buy commodities
and other movables related to the
Companyʹs objectives for the
intention of selling renting or subrenting the same.

ﺍﻟﺘﻌﺎﻤل ﻓﻲ ﻭﺸﺭﺍﺀ ﺍﻟﺴﻠﻊ ﻭﻏﻴﺭﻫﺎ ﻤﻥ ﺍﻷﻤﻭﺍل
ﺍﻟﻤﻨﻘﻭﻟﺔ ﺫﺍﺕ ﺍﻟﺼﻠﺔ ﺒﻨﺸﺎﻁ ﺍﻟﺸﺭﻜﺔ ﺒﻘﺼﺩ
 ﺘﺄﺠﻴﺭﻫﺎ ﺃﻭ ﺒﻘﺼﺩ ﺘﺄﺠﻴﺭﻫﺎ ﻤﻥ ﺍﻟﺒﺎﻁﻥ؛،ﺒﻴﻌﻬﺎ

(ﻁ

ﻭﻟﻠﺸﺭﻜﺔ ﺘﺤﻘﻴﻕ ﻭﻤﻤﺎﺭﺴﺔ ﺃﻏﺭﺍﻀﻬﺎ ﻭﺴﻠﻁﺎﺘﻬﺎ ﺍﻟﻤﺸﺎﺭ
ﻼ ﺃﻭ
ﺇﻟﻴﻬﺎ ﺃﻋﻼﻩ ﻓﻲ ﺃﻱ ﻤﻜﺎﻥ ﻤﻥ ﺍﻟﻌﺎﻟﻡ ﺒﺼﻔﺘﻬﺎ ﺃﺼﻴ ﹰ
ﻻ ﺃﻭ ﻏﻴﺭﻫﺎ ﺴﻭﺍﺀ ﻤﻥ ﺨﻼﻟﻬﺎ ﺃﻭ ﻤﻥ ﺨﻼل
ﻼ ﺃﻭ ﻤﻘﺎﻭ ﹰ
ﻭﻜﻴ ﹰ
ﻭﻜﻼﺀ ﺃﻭ ﺴﻤﺎﺴﺭﺓ ﺃﻭ ﻤﻘﺎﻭﻟﻴﻥ ﻤﻥ ﺍﻟﺒﺎﻁﻥ ﺃﻭ ﻏﻴﺭﻫﺎ ﺴﻭﺍ ًﺀ
ﻜﺎﻨﺕ ﺒﻤﻔﺭﺩﻫﺎ ﺃﻭ ﺒﺎﻻﺸﺘﺭﺍﻙ ﻤﻊ ﺃﺸﺨﺎﺹ ﻁﺒﻴﻌﻴﺔ ﻜﺎﻨﺕ ﺃﻡ
.ﺍﻋﺘﺒﺎﺭﻴﺔ

The Company may conduct above
mentioned objectives and authorities
anywhere in the world whether as
principal, agent, contractor or otherwise,
and
whether
individually
or
in
conjunction with other individuals or
corporate,
through
agents,
subcontractors, trustees or otherwise.

٥٩

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 ﺘﺘﻌﻠﻕ
 ﻭﻤﻤﺎﺭﺴﺔ ﺍﻷﻋﻤﺎل ﺫﺍﺕ ﺍﻟﺼﻠﺔ ﺒﻭﺴﺎﺌل،ﺒﺎﻷﻏﺭﺍﺽ ﺃﻋﻼﻩ
ﺍﻟﺸﺭﻜﺔ ﺍﻟﺨﺎﺼﺔ ﺃﻭ ﺒﻭﺍﺴﻁﺔ ﺸﺭﻜﺎﺕ ﺃﺨﺭﻯ ﺃﻭ ﺸﺨﺹ
.ﺁﺨﺭ ﺃﻭ ﺃﺸﺨﺎﺹ ﺁﺨﺭﻴﻥ ﻴﻌﻤﻠﻭﻥ ﻓﻲ ﻨﻔﺱ ﺍﻟﻤﺠﺎل

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 from time to
time expand 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.

ﺘﻔﺴﺭ ﺃﻏﺭﺍﺽ ﻭﺼﻼﺤﻴﺎﺕ ﺍﻟﺸﺭﻜﺔ ﺍﻟﻤﻨﺼﻭﺹ ﻋﻠﻴﻬﺎ ﻓﻲ
 ﻭﻴﺠﻭﺯ،ﺍﻟﻔﻘﺭﺍﺕ ﺃﻋﻼﻩ ﺒﺸﻜل ﻏﻴﺭ ﻤﻘﻴﺩ ﻭﺒﺄﻭﺴﻊ ﻤﻌﺎﻨﻴﻬﺎ
ﻟﻠﺸﺭﻜﺔ ﺃﻥ ﺘﺤﻘﻕ ﺃﻏﺭﺍﻀﻬﺎ ﻭﺘﻤﺎﺭﺱ ﺼﻼﺤﻴﺘﻬﺎ ﺍﻟﻤﺫﻜﻭﺭﺓ
ﻓﻲ ﺩﻭﻟﺔ ﺍﻹﻤﺎﺭﺍﺕ ﺍﻟﻌﺭﺒﻴﺔ ﺍﻟﻤﺘﺤﺩﺓ ﻭﻓﻲ ﺍﻷﻤﺎﻜﻥ ﺍﻷﺨﺭﻯ
 ﻜﻤﺎ ﻴﺠﻭﺯ ﻟﻬﺎ ﺘﻭﺴﻴﻌﻬﺎ ﺒﻤﻭﺠﺏ ﻗﺭﺍﺭ،ﻋﻠﻰ ﺍﻤﺘﺩﺍﺩ ﺍﻟﻌﺎﻟﻡ
ﻤﻥ ﺍﻟﺠﻤﻌﻴﺔ ﺍﻟﻌﻤﻭﻤﻴﺔ ﻏﻴﺭ ﺍﻟﻌﺎﺩﻴﺔ ﻁﺒﻘ ﹰﺎ ﻷﺤﻜﺎﻡ ﺍﻟﻘﺎﻨﻭﻥ
 ﻓﻲ ﺸﺄﻥ ﺍﻟﺸﺭﻜﺎﺕ١٩٨٤ ( ﻟﺴﻨﺔ٨) ﺍﻻﺘﺤﺎﺩﻱ ﺭﻗﻡ
.ﺍﻟﺘﺠﺎﺭﻴﺔ

Part Two
The Capital of the Company

ﺍﻟﺒﺎﺏ ﺍﻟﺜﺎﻨﻲ
ﻓﻲ ﺭﺃﺱ ﻤﺎل ﺍﻟﺸﺭﻜﺔ

Article (5)

(٥) ﻤﺎﺩﺓ

The share capital of the Company shall be United
Arab Emirates Dirhams 5,778,000,000 (AED Five
Billion Seven Hundred Seventy Eight Million)
divided into 5,778,000,000 shares (Five Billion
Seven Hundred Seventy Eight Million shares) of
one Dirham (AED 1/-) each. The share capital of
the Company is divided into 2,600,000,000 shares
in-kind and 3,178,000,000 shares in-cash.
Furthermore, a subscription fee in the amount of
0.02 shall be added to the value of each share.

 ﺩﺭﻫﻡ ﺇﻤﺎﺭﺍﺘﻲ٥,٧٧٨,٠٠٠,٠٠٠ ﺤﺩﺩ ﺭﺃﺱ ﻤﺎل ﺍﻟﺸﺭﻜﺔ ﺒﻤﺒﻠﻎ
)ﺨﻤﺱ ﻤﻠﻴﺎﺭﺍﺕ ﻭﺴﺒﻌﻤﺎﺌﺔ ﻭﺜﻤﺎﻨﻴﺔ ﻭﺴﺒﻌﻭﻥ ﻤﻠﻴﻭﻥ ﺩﺭﻫﻡ( ﻤﻭﺯﻉ
 ﺴﻬﻡ )ﺨﻤﺱ ﻤﻠﻴﺎﺭﺍﺕ ﻭﺴﺒﻌﻤﺎﺌﺔ ﻭﺜﻤﺎﻨﻴﺔ٥,٧٧٨,٠٠٠,٠٠٠ ﻋﻠﻰ
 ﻤﻨﻬﺎ،( ﺩﺭﻫﻡ ﻭﺍﺤﺩ١) ﻭﺴﺒﻌﻭﻥ ﻤﻠﻴﻭﻥ ﺴﻬﻡ( ﻗﻴﻤﺔ ﻜل ﺴﻬﻡ
ﺴﻬﻤ ﹰﺎ ﺘﻘﺎﺒل
( ) ﻤﻠﻴﺎﺭﻴﻥ ﻭﺴﺘﻤﺎﺌﺔ ﻤﻠﻴﻭﻥ٢,٦٠٠,٠٠٠,٠٠٠
 ) ﺜﻼﺜﺔ ﻤﻠﻴﺎﺭﺍﺕ ﻭﻤﺎﺌﺔ٣,١٧٨,٠٠٠,٠٠٠ ﻭ،ﺤﺼﺼ ﹰﺎ ﻋﻴﻨﻴﺔ
٠,٠٢  ﻭﻴﻀﺎﻑ ﺇﻟﻰ ﻗﻴﻤﺔ ﻜل ﺴﻬﻡ،ﻭﺜﻤﺎﻨﻴﺔ ﻭﺴﺒﻌﻭﻥ ( ﺴﻬﻤ ﹰﺎ ﻨﻘﺩﻴﺎﹰ
.ﻤﻘﺎﺒل ﻤﺼﺎﺭﻴﻑ ﺇﺼﺩﺍﺭ

Article (6)

(٦) 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 ﻻ ﺘﻘل ﻨﺴﺒﺔ ﻤﺸﺎﺭﻜﺔ ﻤﻭﺍﻁﻨﻲ.ﺠﻤﻴﻊ ﺃﺴﻬﻡ ﺍﻟﺸﺭﻜﺔ ﺍﺴﻤﻴﺔ
ﺩﻭﻟﺔ ﺍﻹﻤﺎﺭﺍﺕ ﺍﻟﻌﺭﺒﻴﺔ ﺍﻟﻤﺘﺤﺩﺓ ﻓﻲ ﺃﻱ ﻭﻗﺕ ﻁﻭﺍل ﻤﺩﺓ ﺒﻘﺎﺀ ﺍﻟﺸﺭﻜﺔ
 ﺇﻻ ﻓﻲ ﺤﺎل،( ﻤﻥ ﺭﺃﺱ ﺍﻟﻤﺎل%٥١) ﻋﻥ ﻭﺍﺤﺩ ﻭﺨﻤﺴﻴﻥ ﺒﺎﻟﻤﺎﺌﺔ
.ﺴﻤﺤﺕ ﺒﺫﻟﻙ ﻗﻭﺍﻨﻴﻥ ﺩﻭﻟﺔ ﺍﻹﻤﺎﺭﺍﺕ ﺍﻟﻌﺭﺒﻴﺔ ﺍﻟﻤﺘﺤﺩﺓ

٦٠

ﻤﺎﺩﺓ )(٧

)Article (7

ﺘﺩﻓﻊ ﻨﺴﺒﺔ ) (%١٠٠ﻤﺎﺌﺔ ﺒﺎﻟﻤﺎﺌﺔ ﻤﻥ ﻜﺎﻤل ﺍﻟﻘﻴﻤﺔ ﺍﻻﺴﻤﻴﺔ ﻟﻠﺴﻬﻡ ﻋﻨﺩ
ﺍﻻﻜﺘﺘﺎﺏ.

One hundred percent (100%) of the total nominal
value of the shares shall be paid upon
subscription.

ﻤﺎﺩﺓ )(٨

)Article (8

ﺍﻜﺘﺘﺏ ﺍﻟﻤﺅﺴﺴﻭﻥ ﻓﻲ ﺸﺭﻜﺔ ﺩﻴﺎﺭ ﻟﻠﺘﻁﻭﻴﺭ ﺵ.ﻡ.ﻉ.
ﺒـ ٢,٦٠٠,٠٠٠,٠٠٠ﺴﻬﻤ ﹰﺎ )ﻤﻠﻴﺎﺭﺍﻥ ﻭﺴﺘﻤﺎﺌﺔ ﻤﻠﻴﻭﻥ ﺴﻬﻤﺎ( ﺘﻘﺎﺒل
ﺤﺼﺹ ﻋﻴﻨﻴﺔ ﻗﻴﻤﺘﻬﺎ ﺍﻻﺴﻤﻴﺔ  ٢,٦٠٠,٠٠٠,٠٠٠ﺩﺭﻫﻤ ﹰﺎ ﺇﻤﺎﺭﺍﺘﻴ ﹰﺎ
)ﻤﻠﻴﺎﺭﺍﻥ ﻭﺴﺘﻤﺎﺌﺔ ﻤﻠﻴﻭﻥ ﺩﺭﻫﻡ( .ﺘﺸﻜل ﺍﻷﺴﻬﻡ ﺍﻟﻌﻴﻨﻴﺔ  %٤٥ﻤﻥ
ﺭﺃﺴﻤﺎل ﺍﻟﺸﺭﻜﺔ ﻭﻗﺩ ﺩﻓﻊ ﺍﻟﻤﺅﺴﺴﻭﻥ ﺠﻤﻴﻌﻬﻡ ﻤﺎﺌﺔ ﺒﺎﻟﻤﺎﺌﺔ )(%١٠٠
ﻤﻥ ﻗﻴﻤﺔ ﺍﻷﺴﻬﻡ ﻤﻀﺎﻓ ﹰﺎ ﺇﻟﻴﻬﺎ  ٠,٠٢ﻟﻠﺴﻬﻡ ﻤﻘﺎﺒل ﻤﺼﺎﺭﻴﻑ ﺇﺼﺩﺍﺭ
ﻋﻨﺩ ﺍﻻﻜﺘﺘﺎﺏ .ﻭﻗﺩ ﺘﻡ ﺘﻭﺯﻴﻊ ﺍﻷﺴﻬﻡ ﺍﻟﻌﻴﻨﻴﺔ ﺒﻴﻥ ﺍﻟﻤﺅﺴﺴﻴﻥ ﻜﻤﺎ ﻴﻠﻲ:

The founders of Deyaar Development PJSC have
subscribed to 2,600,000,000 (Two Billion Six
hundred million) shares in-kind having a value of
United Arab Emirates Dirhams 2,600,000,000
(AED Two Billion Six hundred million). The
shares in-kind represent 45% of the Company’s
share capital. One hundred percent (100%) of the
value of the above 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:

ﺍﻻﺴﻡ
ﺒﻨﻙ ﺩﺒﻲ ﺍﻹﺴﻼﻤﻲ )ﺵ.ﻡ.ﻉ (
ﺴﻴﻜﻭﻴﺎ ﺍﻨﻔﺴﺘﻤﻨﺯ )ﺫ.ﻡ.ﻡ(.
ﺩﻴﺎﺭ ﻓﻨﺩﺯ ﺍﻨﻔﺴﺘﻤﻨﺯ )ﺫ.ﻡ.ﻡ(.
ﺩﻴﺎﺭ ﺍﻨﻔﺴﺘﻤﻨﺯ )ﺫ.ﻡ.ﻡ(.
ﺒﻭﻟﻭﺍﺭﻙ ﺍﻨﻔﺴﺘﻤﻨﺯ )ﺫ.ﻡ.ﻡ(.
ﺍﻭﺒﻤﺘﻴﻤﺎﻡ ﺍﻨﻔﺴﺘﻤﻨﺯ )ﺫ.ﻡ.ﻡ(.
ﺭﻭﺒﻴﻜﻭﻥ ﺍﻨﻔﺴﺘﻤﻨﺯ )ﺫ.ﻡ.ﻡ(.
ﺍﻭﺴﻴﺭﻴﺱ ﺍﻨﻔﺴﺘﻤﻨﺯ )ﺫ.ﻡ.ﻡ(.
ﻟﻭﺘﺱ ﺍﻨﻔﺴﺘﻤﻨﺯ )ﺫ.ﻡ.ﻡ(.
ﺒﺭﻤﻴﻴﺭ ﺍﻨﻔﺴﺘﻤﻨﺯ )ﺫ.ﻡ.ﻡ(.
ﻻﻨﺩﻤﺎﺭﻙ ﺍﻨﻔﺴﺘﻤﻨﺯ )ﺫ.ﻡ.ﻡ(.
ﺒﻼﻜﺴﺘﻭﻥ ﺍﻨﻔﺴﺘﻤﻨﺯ )ﺫ.ﻡ.ﻡ(.
ﺒﻠﻭﻨﺎﻴل ﺍﻨﻔﺴﺘﻤﻨﺯ )ﺫ.ﻡ.ﻡ(.
ﻤﻭﻤﻨﺘﻡ ﺍﻨﻔﺴﺘﻤﻨﺯ )ﺫ.ﻡ.ﻡ(.
ﻤﺎﻭﻨﺕ ﺴﻴﻨﺎﻱ ﺍﻨﻔﺴﺘﻤﻨﺯ )ﺫ.ﻡ.ﻡ(.

ﻗﻴﻤﺔ ﺍﻷﺴﻬﻡ
٢,٤٨٢,٩٩٦,٣٦٠
١١٧,٠٠٠,٢٦٠
٢٦٠
٢٦٠
٢٦٠
٢٦٠
٢٦٠
٢٦٠
٢٦٠
٢٦٠
٢٦٠
٢٦٠
٢٦٠
٢٦٠
٢٦٠

ﺍﻟﺠﻨﺴﻴﺔ
ﺇﻤﺎﺭﺍﺘﻲ
ﺇﻤﺎﺭﺍﺘﻲ
ﺇﻤﺎﺭﺍﺘﻲ
ﺇﻤﺎﺭﺍﺘﻲ
ﺇﻤﺎﺭﺍﺘﻲ
ﺇﻤﺎﺭﺍﺘﻲ
ﺇﻤﺎﺭﺍﺘﻲ
ﺇﻤﺎﺭﺍﺘﻲ
ﺇﻤﺎﺭﺍﺘﻲ
ﺇﻤﺎﺭﺍﺘﻲ
ﺇﻤﺎﺭﺍﺘﻲ
ﺇﻤﺎﺭﺍﺘﻲ
ﺇﻤﺎﺭﺍﺘﻲ
ﺇﻤﺎﺭﺍﺘﻲ
ﺇﻤﺎﺭﺍﺘﻲ

٦١

ﻋﺩﺩ ﺍﻷﺴﻬﻡ
٢,٤٨٢,٩٩٦,٣٦٠
١١٧,٠٠٠,٢٦٠
٢٦٠
٢٦٠
٢٦٠
٢٦٠
٢٦٠
٢٦٠
٢٦٠
٢٦٠
٢٦٠
٢٦٠
٢٦٠
٢٦٠
٢٦٠

Name
Dubai Islamic Bank
Sequoia Investments LLC
Deyaar Funds LLC
Deyaar Investment LLC
Bulwark Investment LLC
Optimum Investment LLC
Rubicon Investment LLC
Osiris Investment LLC
Lotus Investment LLC
Premiere Investment LLC
Landmark Investment LLC
Blackstone Investment LLC
Blue Nile Investment LLC
Momentum Investment LLC
Mount Sinai Investment LLC

Nationality
UAE
UAE
UAE
UAE
UAE
UAE
UAE
UAE
UAE
UAE
UAE
UAE
UAE
UAE
UAE

Nature of Shares
2,482,996,360
117,000,260
260
260
260
260
260
260
260
260
260
260
260
260
260

No. of Shares
2,482,996,360
117,000,260
260
260
260
260
260
260
260
260
260
260
260
260
260

 ﺴﻬﻤ ﹰﺎ٣,١٧٨,٠٠٠,٠٠٠ ﻭﺘﻁﺭﺡ ﺒﺎﻗﻲ ﺍﻷﺴﻬﻡ ﺍﻟﻨﻘﺩﻴﺔ ﻭﻋﺩﺩﻫﺎ
( ﺨﻤﺴﺔ%٥٥)  ﺩﺭﻫﻤﺎ ﻭﺘﺸﻜل٣,١٧٨,٠٠٠,٠٠٠ ﻗﻴﻤﺘﻬﺎ ﺍﻹﺴﻤﻴﺔ
.ﻭﺨﻤﺴﻭﻥ ﺒﺎﻟﻤﺎﺌﺔ ﻤﻥ ﺭﺃﺴﻤﺎل ﺍﻟﺸﺭﻜﺔ ﻟﻼﻜﺘﺘﺎﺏ ﺍﻟﻌﺎﻡ

The remaining shares in-cash, being 3,178,000,000
shares with a nominal value of 3,178,000,000 and
representing fifty-five percent (55%) of the share
capital in the Company, will be offered for public
subscription.

Article (9)

(٩) ﻤﺎﺩﺓ

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. The
amounts paid shall be recorded in the share
certificates.

ﻴﺠﺏ ﺃﻥ ﻴﺘﻡ ﺍﻟﻭﻓﺎﺀ ﺒﻜﺎﻤل ﻗﻴﻤﺔ ﻜل ﺴﻬﻡ ﻤﻜﺘﺘﺏ ﻓﻴﻪ ﻭﻤﻘﺎﺒل
( ﻋﻥ ﻜل ﺴﻬﻡ ﻋﻨﺩ ﺍﻟﺘﻘﺩﻡ ﺒﻁﻠﺏ٠,٠٢) ﻤﺼﺎﺭﻴﻑ ﺇﺼﺩﺍﺭﻩ ﻭﻗﺩﺭﻫﺎ
ﺍﻻﻜﺘﺘﺎﺏ ﻭﺫﻟﻙ ﻓﻲ ﺍﻟﻤﻭﺍﻋﻴﺩ ﻭﻭﻓﻘ ﹰﺎ ﻟﻺﺠﺭﺍﺀﺍﺕ ﺍﻟﻤﻌﻠﻥ ﻋﻨﻬﺎ ﻓﻲ
. ﻭﺘﻘﻴﺩ ﺍﻟﻤﺒﺎﻟﻎ ﺍﻟﻤﺩﻓﻭﻋﺔ ﻋﻠﻰ ﻤﺴﺘﻨﺩﺍﺕ ﺍﻷﺴﻬﻡ.ﻨﺸﺭﺓ ﺍﻻﻜﺘﺘﺎﺏ

Article (10)

(١٠) 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 ﺍﻷﺴﻬﻡ ﺃﻭ ﺍﻟﺸﻬﺎﺩﺍﺕ ﺍﻟﻤﺅﻗﺘﺔ ﺒﺎﻷﺴﻬﻡ ﻤﻥ ﺩﻓﺘﺭ ﺫﻱ ﻗﺴﺎﺌﻡ
ﻭﺘﻌﻁﻰ ﺃﺭﻗﺎﻤﺎ ﻤﺴﻠﺴﻠﺔ ﻭﻴﻭﻗﻊ ﻋﻠﻴﻬﺎ ﻋﻀﻭﺍﻥ ﻤﻥ ﺃﻋﻀﺎﺀ ﻤﺠﻠﺱ
.ﺍﻹﺩﺍﺭﺓ ﻭﺘﺨﺘﻡ ﺒﺨﺎﺘﻡ ﺍﻟﺸﺭﻜﺔ

The share certificate must particularly include the
date of issuing the license by establishing the
Company to public joint stock company, the date

ﻭﻴﺠﺏ ﺃﻥ ﻴﺘﻀﻤﻥ ﺍﻟﺴﻬﻡ ﻋﻠﻰ ﺍﻷﺨﺹ ﻤﻨﺢ ﺍﻟﺭﺨﺼﺔ ﺒﺘﺄﺴﻴﺱ
ﺍﻟﺸﺭﻜﺔ ﺇﻟﻰ ﺸﺭﻜﺔ ﻤﺴﺎﻫﻤﺔ ﻋﺎﻤﺔ ﻭﺘﺎﺭﻴﺦ ﺍﻟﻘﺭﺍﺭ ﺍﻟﺼﺎﺩﺭ ﺒﺎﻟﺘﺄﺴﻴﺱ
ﻭﺘﺎﺭﻴﺦ ﻨﺸﺭ ﻜل ﻤﻨﻬﻤﺎ ﻓﻲ ﺍﻟﺠﺭﻴﺩﺓ ﺍﻟﺭﺴﻤﻴﺔ ﻭﻗﻴﻤﺔ ﺭﺃﺱ ﻤﺎل

٦٢

of issuing the decision declaring the establishment
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.

.ﺍﻟﺸﺭﻜﺔ ﻭﻋﺩﺩ ﺍﻷﺴﻬﻡ ﺍﻟﻤﻭﺯﻉ ﻋﻠﻴﻬﺎ ﻭﻤﺭﻜﺯﻫﺎ ﻭﻤﺩﺘﻬﺎ

Dividend coupons with serial numbers and
bearing share numbers shall be attached to the
shares.

ﻭﻴﺭﻓﻕ ﺒﺎﻷﺴﻬﻡ ﻗﺴﺎﺌﻡ ﺍﻷﺭﺒﺎﺡ ﻭﺘﻜﻭﻥ ﻋﻠﻰ ﺸﻜل ﻜﻭﺒﻭﻨﺎﺕ ﺫﺍﺕ
.ﺃﺭﻗﺎﻡ ﻤﺘﺴﻠﺴﻠﺔ ﻭﻤﺸﺘﻤﻠﺔ ﺃﻴﻀﺎ ﻋﻠﻰ ﺭﻗﻡ ﺍﻟﺴﻬﻡ

Article (11)

(١١) ﻤﺎﺩﺓ

Within three months from the date of issuing the
decision of the Minister of Economy declaring the
establishment of the Company, the Board of
Directors shall deliver to each shareholder
temporary share certificates representing the
shares they own.

ﻴﺴﻠﻡ ﻤﺠﻠﺱ ﺍﻹﺩﺍﺭﺓ ﻟﻜل ﻤﺴﺎﻫﻡ ﺨﻼل ﺜﻼﺜﺔ ﺃﺸﻬﺭ ﻤﻥ ﺘﺎﺭﻴﺦ ﺼﺩﻭﺭ
ﻗﺭﺍﺭ ﻭﺯﻴﺭ ﺍﻻﻗﺘﺼﺎﺩ ﺒﺈﻋﻼﻥ ﺘﺄﺴﻴﺱ ﺍﻟﺸﺭﻜﺔ ﺸﻬﺎﺩﺍﺕ ﻤﺅﻗﺘﺔ
.ﺒﺎﻷﺴﻬﻡ ﺘﻘﻭﻡ ﻤﻘﺎﻡ ﺍﻷﺴﻬﻡ ﺍﻟﺘﻲ ﻴﻤﻠﻜﻬﺎ

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.
Article (12)

ﻭﻴﺴﻠﻡ ﺍﻟﻤﺠﻠﺱ ﺸﻬﺎﺩﺍﺕ ﺍﻷﺴﻬﻡ ﺨﻼل ﺜﻼﺜﺔ ﺃﺸﻬﺭ ﻤﻥ ﺘﺎﺭﻴﺦ ﺇﺸﻬﺎﺭ
.ﺍﻟﺸﺭﻜﺔ ﻓﻲ ﺍﻟﺴﺠل ﺍﻟﺘﺠﺎﺭﻱ

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.

ﻻ ﻴﻠﺘﺯﻡ ﺍﻟﻤﺴﺎﻫﻤﻭﻥ ﺒﺄﻴﺔ ﺍﻟﺘﺯﺍﻤﺎﺕ ﻋﻠﻰ ﺍﻟﺸﺭﻜﺔ ﺇﻻ ﻓﻲ ﺤﺩﻭﺩ ﻤﺎ
،ﻴﻤﻠﻜﻭﻥ ﻤﻥ ﺃﺴﻬﻡ ﻭﺃﻴﺔ ﻤﺒﺎﻟﻎ ﻏﻴﺭ ﻤﺩﻓﻭﻋﺔ ﻋﻠﻰ ﺃﺴﻬﻤﻬﻡ ﺇﻥ ﻭﺠﺩﺕ
.ﻭﻻ ﻴﺠﻭﺯ ﺯﻴﺎﺩﺓ ﺍﻟﺘﺯﺍﻤﺎﺘﻬﻡ ﺇﻻ ﺒﻤﻭﺍﻓﻘﺘﻬﻡ ﺍﻹﺠﻤﺎﻋﻴﺔ

Article (13)

(١٣) 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. Shareholders may not claim
back from the Company any amounts paid for
shares in the Company’s capital.

ﻴﺘﺭﺘﺏ ﻋﻠﻰ ﻤﻠﻜﻴﺔ ﺍﻟﺴﻬﻡ ﻗﺒﻭل ﻨﻅﺎﻡ ﺍﻟﺸﺭﻜﺔ ﺍﻷﺴﺎﺴﻲ ﻭﻋﻘﺩ ﺘﺄﺴﻴﺴﻬﺎ
 ﻭﻻ ﻴﺠﻭﺯ ﻟﻠﻤﺴﺎﻫﻡ ﺃﻥ ﻴﻁﻠﺏ ﺍﺴﺘﺭﺩﺍﺩ،ﻭﻗﺭﺍﺭﺍﺕ ﺠﻤﻌﻴﺘﻬﺎ ﺍﻟﻌﻤﻭﻤﻴﺔ
.ﻤﺎ ﺩﻓﻌﻪ ﻟﻠﺸﺭﻜﺔ ﻜﺤﺼﺔ ﻓﻲ ﺭﺃﺱ ﻤﺎﻟﻬﺎ

(١٢) ﻤﺎﺩﺓ

٦٣

Article (14)

(١٤) 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 ﺍﻟﺴﻬﻡ.ﻴﻜﻭﻥ ﺍﻟﺴﻬﻡ ﻏﻴﺭ ﻗﺎﺒل ﻟﻠﺘﺠﺯﺌﺔ
ﺒﺎﻟﻤﻴﺭﺍﺙ ﺇﻟﻰ ﻋﺩﺓ ﻭﺭﺜﺔ ﺃﻭ ﺘﻤﻠﻜﻪ ﺃﺸﺨﺎﺹ ﻤﺘﻌﺩﺩﻭﻥ ﻭﺠﺏ ﺃﻥ ﻴﺨﺘﺎﺭﻭﺍ
 ﻭﻫﺅﻻﺀ ﺍﻷﺸﺨﺎﺹ ﻤﺴﺅﻭﻟﻴﻥ،ﻤﻥ ﺒﻴﻨﻬﻡ ﻤﻥ ﻴﻤﺜﻠﻬﻡ ﺘﺠﺎﻩ ﺍﻟﺸﺭﻜﺔ
.ﺒﺎﻟﺘﻀﺎﻤﻥ ﻋﻥ ﺍﻹﻟﺘﺯﺍﻤﺎﺕ ﺍﻟﻨﺎﺸﺌﺔ ﻋﻥ ﻤﻠﻜﻴﺔ ﺍﻟﺴﻬﻡ

Article (15)

(١٥) ﻤﺎﺩﺓ

Each share entitles its holder to a proportion in
the assets of the Company on its dissolution, to
dividends declared as described herein below, to
attend General Assemblies and to vote on
resolutions passed in those General Assemblies
equally with any other holder of a share without
discrimination.

ﻜل ﺴﻬﻡ ﻴﺨﻭل ﻤﺎﻟﻜﻪ ﺍﻟﺤﻕ ﻓﻲ ﺤﺼﺔ ﻤﻌﺎﺩﻟﺔ ﻟﺤﺼﺔ ﻏﻴﺭﻩ ﺒﻼ ﺘﻤﻴﻴﺯ
ﻓﻲ ﻤﻠﻜﻴﺔ ﻤﻭﺠﻭﺩﺍﺕ ﺍﻟﺸﺭﻜﺔ ﻋﻨﺩ ﺘﺼﻔﻴﺘﻬﺎ ﻭﻓﻲ ﺍﻷﺭﺒﺎﺡ ﺍﻟﻤﻘﺴﻤﺔ ﻋﻠﻰ
ﺍﻟﻭﺠﻪ ﺍﻟﻤﺒﻴﻥ ﻓﻴﻤﺎ ﺒﻌﺩ ﻭﻓﻲ ﺤﻀﻭﺭ ﺍﻟﺠﻠﺴﺎﺕ ﺍﻟﻌﻤﻭﻤﻴﺔ ﻭﺍﻟﺘﺼﻭﻴﺕ
.ﻋﻠﻰ ﻗﺭﺍﺭﺍﺘﻬﺎ

Article (16)

(١٦) ﻤﺎﺩﺓ

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 ﺍﻹﻤﺎﺭﺍﺕ ﺍﻟﻌﺭﺒﻴﺔ
ﺍﻟﻤﺘﺤﺩﺓ ﺒﻤﺎ ﻴﺴﻤﺢ ﺒﺘﻨﻔﻴﺫ ﺨﻴﺎﺭ ﺸﺭﺍﺀ ﺍﻷﺴﻬﻡ ﻟﻠﻤﻭﻅﻔﻴﻥ ﻭﻟﻐﺭﺽ ﺘﺤﻔﻴﺯ
ﻤﻭﻅﻔﻲ ﺍﻟﺸﺭﻜﺔ ﻭﺍﺴﺘﻘﻁﺎﺏ ﻤﻭﻅﻔﻴﻥ ﺃﻜﻔﺎﺀ ﻟﻠﻌﻤل ﺒﺎﻟﺸﺭﻜﺔ ﻴﺤﻕ ﻟﻤﺠﻠﺱ
ﺇﺩﺍﺭﺓ ﺍﻟﺸﺭﻜﺔ ﺘﻁﺒﻴﻕ ﺒﺭﻨﺎﻤﺞ ﺨﻴﺎﺭ ﺸﺭﺍﺀ ﺃﺴﻬﻡ ﺍﻟﺸﺭﻜﺔ ﺍﻭ ﺍﻜﺜﺭ ﻁﺒﻘﺎ
:ﻟﻠﺸﺭﻭﻁ ﻭﺍﻹﺠﺭﺍﺀﺍﺕ ﺍﻟﺘﺎﻟﻴﺔ

a.

At the date these Articles take effect
issued shares representing [5%] of the
Company’s paid up capital at that time
shall be allocated for the purpose of
establishing and implementing one or
more employee share option plans.

5%  ﺘﺨﺼﺹ ﻨﺴﺒﺔ،ﺒﺘﺎﺭﻴﺦ ﻨﻔﺎﺫ ﻋﻘﺩ ﺍﻟﺘﺄﺴﻴﺱ ﺍﻟﺤﺎﻀﺭ
ﻤﻥ ﺭﺃﺱ ﺍﻟﻤﺎل ﺍﻟﻤﺩﻓﻭﻉ ﻋﻨﺩﻫﺎ ﻟﻐﺭﺽ ﺘﻁﺒﻴﻕ ﺒﺭﺍﻤﺞ
.ﺨﻴﺎﺭ ﺸﺭﺍﺀ ﺃﺴﻬﻡ ﺍﻟﺸﺭﻜﺔ

-ﺃ

b.

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.
The number and terms upon which any
such shares allocated to establish or

%٢٠ ﻴﺠﻭﺯ ﺯﻴﺎﺩﺓ ﺭﺃﺴﻤﺎل ﺍﻟﺸﺭﻜﺔ ﺒﻨﺴﺒﻪ ﻻ ﺘﺯﻴﺩ ﻋﻥ
ﻤﻥ ﺭﺃﺱ ﺍﻟﻤﺎل ﺍﻟﻤﺩﻓﻭﻉ ﺨﻼل ﻜل ﻓﺘﺭﺓ ﺨﻤﺱ ﺴﻨﻭﺍﺕ
.ﻟﻐﺭﺽ ﺘﻁﺒﻴﻕ ﺒﺭﺍﻤﺞ ﺨﻴﺎﺭ ﺸﺭﺍﺀ ﺃﺴﻬﻡ ﺍﻟﺸﺭﻜﺔ

-ﺏ

ﻴﺤﺩﺩ ﻤﺠﻠﺱ ﺍﻹﺩﺍﺭﺓ ﻤﻥ ﻭﻗﺕ ﺇﻟﻲ ﻭﻗﺕ ﻋﺩﺩ ﻭﺸﺭﻭﻁ
ﺘﺨﺼﻴﺹ ﺍﻷﺴﻬﻡ ﻟﺘﻁﺒﻴﻕ ﺒﺭﺍﻤﺞ ﺨﻴﺎﺭ ﺸﺭﺍﺀ ﺃﺴﻬﻡ

-ﺝ

c.

٦٤

implement any such employee share
option plans shall be determined by the
Board from time to time.

.ﺍﻟﺸﺭﻜﺔ

d.

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’s share option plans unless
permitted by law or the regulations or
policies of the UAE competent authorities.

ﻻ ﻴﺠﻭﺯ ﻷﻋﻀﺎﺀ ﻤﺠﻠﺱ ﺍﻹﺩﺍﺭﺓ ﺍﻟﻤﺸﺎﺭﻜﺔ ﻓﻲ ﺒﺭﻨﺎﻤﺞ
ﺨﻴﺎﺭ ﺸﺭﺍﺀ ﺃﺴﻬﻡ ﺍﻟﺸﺭﻜﺔ ﻭﺫﻟﻙ ﺒﺎﺴﺘﺜﻨﺎﺀ ﺍﻟﻤﺩﻴﺭﻴﻥ
ﺃﻭ/ﺍﻟﺘﻨﻔﻴﺫﻴﻴﻥ ﻤﻭﻅﻔﻲ ﺍﻟﺸﺭﻜﺔ ﺒﻤﺎ ﻓﻴﻬﻡ ﺍﻟﻤﺩﻴﺭ ﺍﻻﺩﺍﺭﻱ ﻭ
 ﺍﻻ ﺇﺫﺍ ﺍﻟﻘﻭﺍﻨﻴﻥ ﻭﺍﻻﻨﻅﻤﺔ ﺍﻭ ﺍﻟﻘﻭﺍﻋﺩ،ﺍﻟﻤﺩﻴﺭ ﺍﻟﺘﻨﻔﻴﺫﻱ
.ﺍﻟﺼﺎﺩﺭﺓ ﻋﻥ ﺍﻟﺠﻬﺎﺕ ﺍﻟﻤﺨﺘﺼﺔ ﺴﻤﺤﺕ ﺒﺫﻟﻙ

-ﺩ

e.

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 252 or the Commercial Companies
Law unless that legal requirement is
removed.

ﺍﺼﺩﺍﺭﺍﺕ ﺍﻻﺴﻬﻡ ﺍﻟﻤﺴﺘﻘﺒﻠﻴﻪ ﻟﺘﻁﺒﻴﻕ ﺒﺭﻨﺎﻤﺞ ﺨﻴﺎﺭ ﺸﺭﺍﺀ
ﺃﺴﻬﻡ ﺍﻟﺸﺭﻜﺔ ﻻ ﺘﺠﻭﺯ ﺇﻻ ﺒﻌﺩ ﺇﻗﺭﺍﺭﻫﺎ ﻤﻥ ﻗﺒل
 ﻤﻥ ﻗﺎﻨﻭﻥ٢٥٢ ﺍﻟﻤﺴﺎﻫﻤﻴﻥ ﻓﻲ ﺍﻟﺸﺭﻜﻪ ﻭﻓﻘﺎ ﻻﺤﻜﺎﻡ ﺍﻟﻤﺎﺩﻩ
.ﺍﻟﺸﺭﻜﺎﺕ ﻤﺎ ﻟﻡ ﻴﺘﻡ ﺘﻌﺩﻴل ﻫﺫﺍ ﺍﻟﻤﻁﻠﺏ ﺍﻟﻘﺎﻨﻭﻨﻲ

-ﻫـ

(١٧) ﻤﺎﺩﺓ

Article (17)
a)

The Company shall as soon as possible 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 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.

ﺘﻘﻭﻡ ﺍﻟﺸﺭﻜﺔ ﻓﻲ ﺃﻗﺭﺏ ﻭﻗﺕ ﻤﻤﻜﻥ ﺒﺈﺩﺭﺍﺝ ﺃﺴﻬﻤﻬﺎ ﻓﻲ
ﻭﺍﺤﺩ ﺃﻭ ﺃﻜﺜﺭ ﻤﻥ ﺃﺴﻭﺍﻕ ﺍﻷﻭﺭﺍﻕ ﺍﻟﻤﺎﻟﻴﺔ ﺍﻟﻤﺭﺨﺼﺔ ﻓﻲ
 ﻜﻤﺎ ﻴﺠﻭﺯ ﻟﻤﺠﻠﺱ ﺍﻹﺩﺍﺭﺓ ﺇﺩﺭﺍﺠﻬﺎ ﻓﻲ ﺍﻷﺴﻭﺍﻕ.ﺍﻟﺩﻭﻟﺔ
 ﻭﻴﺘﻭﺠﺏ ﻋﻠﻰ ﺍﻟﺸﺭﻜﺔ ﻓﻲ.ﺍﻟﻤﺎﻟﻴﺔ ﺍﻷﺨﺭﻯ ﺨﺎﺭﺝ ﺍﻟﺩﻭﻟﺔ
ﺤﺎﻟﺔ ﺇﺩﺭﺍﺝ ﺃﺴﻬﻤﻬﺎ ﻓﻲ ﺍﻷﺴﻭﺍﻕ ﺍﻟﻤﺎﻟﻴﺔ ﻓﻲ ﺍﻟﺩﻭﻟﺔ ﺃﻭ ﻓﻲ
ﺍﻟﺨﺎﺭﺝ ﺃﻥ ﺘﺘﺒﻊ ﺍﻟﻘﻭﺍﻨﻴﻥ ﻭﺍﻷﻨﻅﻤﺔ ﻭﺍﻟﻠﻭﺍﺌﺢ ﺍﻟﻤﻌﻤﻭل ﺒﻬﺎ
 ﺒﻤﺎ ﻓﻲ ﺫﻟﻙ ﻗﻭﺍﻨﻴﻥ ﻭﺃﻨﻅﻤﺔ ﻭﻟﻭﺍﺌﺢ،ﻓﻲ ﺘﻠﻙ ﺍﻷﺴﻭﺍﻕ
ﺇﺼﺩﺍﺭ ﻭﺘﺴﺠﻴل ﺃﺴﻬﻡ ﺍﻟﺸﺭﻜﺔ ﻭﺘﺩﺍﻭﻟﻬﺎ ﻭﻨﻘل ﻤﻠﻜﻴﺘﻬﺎ
ﻭﺘﺭﺘﻴﺏ ﺍﻟﺤﻘﻭﻕ ﻋﻠﻴﻬﺎ ﻭﺫﻟﻙ ﺩﻭﻥ ﺤﺎﺠﺔ ﺇﻟﻰ ﺘﻌﺩﻴل
ﺍﻷﺤﻜﺎﻡ ﺍﻟﻭﺍﺭﺩﺓ ﻓﻲ ﻫﺫﺍ ﺍﻟﻨﻅﺎﻡ ﺍﻷﺴﺎﺴﻲ ﻓﻲ ﺤﺎﻟﺔ
.ﺘﻌﺎﺭﻀﻬﺎ ﻤﻊ ﺘﻠﻙ ﺍﻟﻘﻭﺍﻨﻴﻥ ﺃﻭ ﺍﻷﻨﻅﻤﺔ ﺃﻭ ﺍﻟﻠﻭﺍﺌﺢ

(ﺃ

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

ﺘﻘﻭﻡ ﺍﻟﺸﺭﻜﺔ ﻋﻨﺩ ﺍﻜﺘﻤﺎل ﺇﺩﺭﺍﺝ ﺃﺴﻬﻤﻬﺎ ﻓﻲ ﺇﺤﺩﻯ
ﺍﻷﺴﻭﺍﻕ ﺍﻟﻤﺎﻟﻴﺔ ﺍﻟﻤﺭﺨﺼﺔ ﻓﻲ ﺍﻟﺩﻭﻟﺔ ﺒﺎﺴﺘﺒﺩﺍل ﺸﻬﺎﺩﺍﺕ
ﺍﻷﺴﻬﻡ ﺍﻟﻤﺅﻗﺘﺔ ﻭﻨﻅﺎﻡ ﺴﺠل ﺍﻷﺴﻬﻡ ﻭﻨﻘل ﻤﻠﻜﻴﺘﻬﺎ ﺍﻟﺨﺎﺹ
ﺒﺎﻟﺸﺭﻜﺔ ﺒﻨﻅﺎﻡ ﺇﻟﻜﺘﺭﻭﻨﻲ ﻟﺘﺴﺠﻴل ﺍﻷﺴﻬﻡ ﻭﻗﻴﺩ ﻨﻘل ﻤﻠﻜﻴﺘﻬﺎ
ﻭﻓﻘ ﹰﺎ ﻟﻨﻅﺎﻡ ﻗﻴﺩ ﻭﺘﺴﺠﻴل ﺍﻷﺴﻬﻡ ﺍﻟﻤﻌﻤﻭل ﺒﻪ ﻓﻲ ﺘﻠﻙ
 ﻭﺘﻌﺘﺒﺭ ﺍﻟﺒﻴﺎﻨﺎﺕ ﺍﻟﻭﺍﺭﺩﺓ ﻓﻲ ﻫﺫﺍ ﺍﻟﻨﻅﺎﻡ.ﺍﻟﺴﻭﻕ
ﺍﻹﻟﻜﺘﺭﻭﻨﻲ ﻨﻬﺎﺌﻴﺔ ﻭﻤﻠﺯﻤﺔ ﻭﻻ ﻴﺠﻭﺯ ﺍﻟﻁﻌﻥ ﻓﻴﻬﺎ ﺃﻭ ﻁﻠﺏ
ﻨﻘﻠﻬﺎ ﺃﻭ ﺘﻐﻴﻴﺭﻫﺎ ﺇﻻ ﻭﻓﻘ ﹰﺎ ﻟﻠﻨﻅﻡ ﻭﺍﻹﺠﺭﺍﺀﺍﺕ ﺍﻟﻤﺘﺒﻌﺔ ﻓﻲ

(ﺏ

٦٥

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.

.ﺍﻟﺴﻭﻕ ﺍﻟﻤﻌﻨﻲ

c)

Taking into account the provisions of
article /173/ 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. 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.

 ﻤﻥ ﺍﻟﻘﺎﻨﻭﻥ ﺍﻻﺘﺤﺎﺩﻱ ﺭﻗﻡ/١٧٣/ ﻤﻊ ﻤﺭﺍﻋﺎﺓ ﺃﺤﻜﺎﻡ ﺍﻟﻤﺎﺩﺓ
 ﻓﻲ ﺸﺄﻥ ﺍﻟﺸﺭﻜﺎﺕ ﺍﻟﺘﺠﺎﺭﻴﺔ ﻭﺍﻟﻘﻭﺍﻨﻴﻥ١٩٨٤ ( ﻟﺴﻨﺔ٨)
 ﻴﺠﻭﺯ ﺒﻴﻊ ﺃﺴﻬﻡ،ﺍﻟﻤﻌﺩﻟﺔ ﻟﻪ ﻭﺃﺤﻜﺎﻡ ﻫﺫﺍ ﺍﻟﻨﻅﺎﻡ ﺍﻷﺴﺎﺴﻲ
ﺍﻟﺸﺭﻜﺔ ﺃﻭ ﺍﻟﺘﻨﺎﺯل ﻋﻨﻬﺎ ﺃﻭ ﺭﻫﻨﻬﺎ ﺃﻭ ﺍﻟﺘﺼﺭﻑ ﺃﻭ ﺍﻟﺘﻌﺎﻤل
ﻓﻴﻬﺎ ﻋﻠﻰ ﺃﻱ ﻭﺠﻪ ﺒﻤﻘﺘﻀﻰ ﻭﻁﺒﻘﺎ ﻷﺤﻜﺎﻡ ﻫﺫﺍ ﺍﻟﻨﻅﺎﻡ
ﺍﻷﺴﺎﺴﻲ ﻭﺍﻟﻨﻅﻡ ﻭﺍﻟﻠﻭﺍﺌﺢ ﺍﻟﺘﻲ ﻴﻀﻌﻬﺎ ﻤﺠﻠﺱ ﺇﺩﺍﺭﺓ
، ﻭﻴﺘﻡ ﺘﺴﺠﻴل ﺃﻱ ﻤﻥ ﻫﺫﻩ ﺍﻟﺘﻌﺎﻤﻼﺕ ﻓﻲ ﺍﻷﺴﻬﻡ.ﺍﻟﺸﺭﻜﺔ
ﺒﻤﺎ ﻓﻲ ﺫﻟﻙ ﻨﻘل ﻤﻠﻜﻴﺘﻬﺎ ﻭﺘﺭﺘﻴﺏ ﺤﻘﻭﻕ ﻋﻠﻴﻬﺎ ﻓﻲ ﺴﺠل
 ﻭﺫﻟﻙ ﺒﻌﺩ ﺘﺴﻠﻡ ﻤﺠﻠﺱ."ﺨﺎﺹ ﻴﺴﻤﻰ "ﺴﺠل ﺍﻷﺴﻬﻡ
ﺍﻹﺩﺍﺭﺓ ﺇﺨﻁﺎﺭﹰﺍ ﺨﻁﻴﺎ ﻤﻭﻗﻌﺎ ﻋﻠﻴﻪ ﻤﻥ ﺍﻟﻤﺘﻨﺎﺯل ﻭﺍﻟﻤﺘﻨﺎﺯل
ﺇﻟﻴﻪ ﺒﻤﺎ ﻴﻔﻴﺩ ﺫﻟﻙ ﺸﺭﻴﻁﺔ ﺃﻥ ﻴﻘﻭﻡ ﺍﻟﻤﺘﻨﺎﺯل ﺒﺴﺩﺍﺩ ﺭﺴﻭﻡ
ﺍﻟﺘﺴﺠﻴل ﺍﻟﺘﻲ ﻗﺩ ﺘﻔﺭﻀﻬﺎ ﺍﻟﺸﺭﻜﺔ ﻤﻥ ﺤﻴﻥ ﻵﺨﺭ ﺒﻤﻘﺘﻀﻰ
 ﻭﻟﻤﺠﻠﺱ ﺍﻹﺩﺍﺭﺓ ﺍﻟﺤﻕ ﻓﻲ ﺃﻥ.ﻗﺭﺍﺭ ﻤﻥ ﻤﺠﻠﺱ ﺍﻹﺩﺍﺭﺓ
 ﻭﻻ ﻴﻌﺘﺩ ﺒﺄﻱ ﺘﻨﺎﺯل.ﻴﻁﻠﺏ ﺍﻟﺘﺼﺩﻴﻕ ﻋﻠﻰ ﺘﻭﻗﻴﻊ ﺍﻟﻁﺭﻓﻴﻥ
 ﻋﻨﺩ ﺇﺩﺭﺍﺝ ﺃﺴﻬﻡ.ﻟﻡ ﻴﺭﺍﻉ ﻤﻘﺘﻀﻴﺎﺕ ﻫﺫﺍ ﺍﻟﻨﻅﺎﻡ ﺍﻷﺴﺎﺴﻲ
ﺍﻟﺸﺭﻜﺔ ﻓﻲ ﺴﻭﻕ ﻤﺎﻟﻲ ﻤﺭﺨﺹ ﻓﻲ ﺍﻟﺩﻭﻟﺔ ﻓﺈﻥ ﺘﺴﺠﻴل ﺃﻱ
ﻤﻥ ﻫﺫﻩ ﺍﻟﺘﻌﺎﻤﻼﺕ ﺴﻴﺘﻡ ﻭﻓﻘ ﹰﺎ ﻷﻨﻅﻤﺔ ﺍﻟﺒﻴﻊ ﻭﺍﻟﺸﺭﺍﺀ
ﻭﺍﻟﻤﻘﺎﺼﺔ ﻭﺍﻟﺘﺴﻭﻴﺎﺕ ﻭﺍﻟﻘﻴﺩ ﺍﻟﻤﺘﺒﻌﺔ ﻟﺩﻯ ﺫﻟﻙ ﺍﻟﺴﻭﻕ
ﻭﺫﻟﻙ ﻁﺎﻟﻤﺎ ﻜﺎﻨﺕ ﺍﻟﺸﺭﻜﺔ ﻤﺩﺭﺠﺔ ﻓﻴﻪ ﺩﻭﻥ ﺤﺎﺠﺔ ﺇﻟﻰ
.ﺘﻌﺩﻴل ﺃﺤﻜﺎﻡ ﻫﺫﺍ ﺍﻟﺒﻨﺩ

(ﺝ

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

ﻓﻲ ﺤﺎﻟﺔ ﻭﻓﺎﺓ ﺃﺤﺩ ﺍﻟﻤﺴﺎﻫﻤﻴﻥ ﻴﻜﻭﻥ ﻭﺭﻴﺜﻪ ﻫﻭ ﺍﻟﺸﺨﺹ
ﺍﻟﻭﺤﻴﺩ ﺍﻟﺫﻱ ﺘﻭﺍﻓﻕ ﺍﻟﺸﺭﻜﺔ ﺒﺄﻥ ﻟﻪ ﺤﻘﻭﻕ ﻤﻠﻜﻴﺔ ﺃﻭ
ﻤﺼﻠﺤﺔ ﻓﻲ ﺃﺴﻬﻡ ﺍﻟﻤﺘﻭﻓﻰ ﻭﻴﻜﻭﻥ ﻟﻪ ﺍﻟﺤﻕ ﻓﻲ ﺍﻷﺭﺒﺎﺡ
 ﻭﻴﻜﻭﻥ،ﻭﺍﻻﻤﺘﻴﺎﺯﺍﺕ ﺍﻷﺨﺭﻯ ﺍﻟﺘﻲ ﻜﺎﻥ ﻟﻠﻤﺘﻭﻓﻰ ﺤﻕ ﻓﻴﻬﺎ
ﻟﻪ ﺍﻟﺤﻕ ﺒﻌﺩ ﺘﺴﺠﻴﻠﻪ ﻓﻲ ﺍﻟﺸﺭﻜﺔ ﻭﻓﻘ ﹰﺎ ﻷﺤﻜﺎﻡ ﻫﺫﺍ ﺍﻟﻨﻅﺎﻡ

(ﺩ

٦٦

e)

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.

 ﺫﺍﺕ ﺍﻟﺤﻘﻭﻕ ﻜﻤﺴﺎﻫﻡ ﻓﻲ ﺍﻟﺸﺭﻜﺔ ﺍﻟﺘﻲ ﻜﺎﻥ،ﺍﻷﺴﺎﺴﻲ
 ﻭﻻ ﺘﻌﻔﻰ،ﻴﺘﻤﺘﻊ ﺒﻬﺎ ﺍﻟﻤﺘﻭﻓﻰ ﻓﻴﻤﺎ ﻴﺨﺹ ﻫﺫﻩ ﺍﻷﺴﻬﻡ
ﺘﺭﻜﺔ ﺍﻟﻤﺴﺎﻫﻡ ﺍﻟﻤﺘﻭﻓﻰ ﻤﻥ ﺃﻱ ﺍﻟﺘﺯﺍﻡ ﻓﻴﻤﺎ ﻴﺨﺘﺹ ﺒﺄﻱ
.ﺴﻬﻡ ﻜﺎﻥ ﻴﻤﻠﻜﻪ ﻭﻗﺕ ﺍﻟﻭﻓﺎﺓ

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 ﺃﺴﻬﻡ ﻓﻲ
ﺍﻟﺸﺭﻜﺔ ﻨﺘﻴﺠﺔ ﻟﻭﻓﺎﺓ ﺃﻭ ﺇﻓﻼﺱ ﺃﻱ ﻤﺴﺎﻫﻡ ﺃﻭ ﺒﻤﻘﺘﻀﻰ ﺃﻤﺭ
ﺤﺠﺯ ﺼﺎﺩﺭ ﻋﻥ ﺃﻴﺔ ﻤﺤﻜﻤﺔ ﻤﺨﺘﺼﺔ ﺃﻥ ﻴﻘﻭﻡ ﺨﻼل
:ﺜﻼﺜﻴﻥ ﻴﻭﻤ ﹰﺎ

1)

Produce evidence of such right to
the Board of Directors; and

ﺒﺘﻘﺩﻴﻡ ﺍﻟﺒﻴﻨﺔ ﻋﻠﻰ ﻫﺫﺍ ﺍﻟﺤﻕ ﺇﻟﻰ ﻤﺠﻠﺱ
.ﺍﻹﺩﺍﺭﺓ

(١

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 ﻜﻤﺴﺎﻫﻡ ﺃﻭ ﺃﻥ
ﻴﺴﻤﻲ ﺸﺨﺼ ﹰﺎ ﻟﻴﺘﻡ ﺘﺴﺠﻴﻠﻪ ﻜﻤﺴﺎﻫﻡ ﻓﻴﻤﺎ ﻴﺨﺘﺹ
.ﺒﺫﻟﻙ ﺍﻟﺴﻬﻡ

(٢

(ﻫـ

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 ﺃﺴﻬﻡ
 ﻭﻴﻌﺘﺒﺭ.ﺍﻟﺸﺭﻜﺔ ﻭﺃﻥ ﺘﻁﻠﺏ ﺇﺜﺒﺎﺕ ﺃﻫﻠﻴﺘﻬﻤﺎ ﺍﻟﻘﺎﻨﻭﻨﻴﺔ
ﻻ ﻓﻲ
ﺍﻟﻤﺘﻨﺎﺯل ﻤﺴﺎﻫﻤﹰﺎ ﺇﻟﻰ ﺃﻥ ﻴﺘﻡ ﻗﻴﺩ ﺍﻟﻤﺘﻨﺎﺯل ﻟﻪ ﺃﺼﻭ ﹰ
ﺴﺠل ﺍﻷﺴﻬﻡ ﺍﻟﻤﺤﺘﻔﻅ ﺒﻪ ﺒﻤﻘﺘﻀﻰ ﻫﺫﺍ ﺍﻟﻨﻅﺎﻡ ﺍﻷﺴﺎﺴﻲ
ﻋﻠﻰ ﺃﻻ ﻴﺨل ﺫﻟﻙ ﺒﺄﺤﻜﺎﻡ ﺘﺴﺠﻴل ﻨﻘل ﻤﻠﻜﻴﺔ ﺍﻷﺴﻬﻡ
ﺍﻟﻤﻌﻤﻭل ﺒﻬﺎ ﻓﻲ ﺍﻷﺴﻭﺍﻕ ﺍﻟﻤﺎﻟﻴﺔ ﺍﻟﻤﺩﺭﺠﺔ ﻓﻴﻬﺎ ﺍﻟﺸﺭﻜﺔ
.ﻋﻨﺩ ﺍﻜﺘﻤﺎل ﺇﺩﺭﺍﺝ ﺃﺴﻬﻡ ﺍﻟﺸﺭﻜﺔ ﻓﻲ ﻫﺫﻩ ﺍﻷﺴﻭﺍﻕ

(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

ﻷﻱ ﻤﺴﺎﻫﻡ ﺍﻟﺤﻕ ﻓﻲ ﺸﻬﺎﺩﺓ ﺒﺩﻴﻠﺔ ﻋﻥ ﺍﻟﺸﻬﺎﺩﺓ ﺍﻟﺨﺎﺼﺔ
ﺒﺄﺴﻬﻡ ﺍﻟﺸﺭﻜﺔ ﺍﻟﺘﻲ ﻴﻤﻠﻜﻬﺎ ﻓﻲ ﺤﺎل ﻓﻘﺩﺍﻥ ﺃﻭ ﺘﻠﻑ ﺍﻟﻨﺴﺨﺔ
 ﻋﻠﻰ ﺃﻥ ﻴﺅﺸﺭ ﻋﻠﻰ ﺍﻟﺸﻬﺎﺩﺓ ﺍﻟﺒﺩﻴﻠﺔ ﺒﺄﻨﻬﺎ ﺸﻬﺎﺩﺓ،ﺍﻷﺼﻠﻴﺔ
 ﻭﺘﻤﻨﺢ ﻫﺫﻩ ﺍﻟﺸﻬﺎﺩﺓ.ﺒﺩﻴﻠﺔ ﻋﻥ ﺍﻟﺸﻬﺎﺩﺓ ﺍﻟﻤﻔﻘﻭﺩﺓ ﺃﻭ ﺍﻟﺘﺎﻟﻔﺔ
ﺍﻟﺒﺩﻴﻠﺔ ﺍﻟﻤﺴﺎﻫﻡ ﺍﻟﻤﻌﻨﻲ ﻜﺎﻓﺔ ﺍﻟﺤﻘﻭﻕ ﻭﺘﺭﺘﺏ ﻋﻠﻴﻪ ﻜﺎﻓﺔ
.ﺍﻻﻟﺘﺯﺍﻤﺎﺕ ﺍﻟﺘﻲ ﻜﺎﻨﺕ ﻋﻠﻰ ﺍﻟﺸﻬﺎﺩﺓ ﺍﻟﻤﻔﻘﻭﺩﺓ ﺃﻭ ﺍﻟﺘﺎﻟﻔﺔ

(ﺯ

٦٧

liable to all the obligations that were
inferred by the lost or damaged share
certificate.
Article (18)

(١٨) 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.

ﻻ ﻴﺠﻭﺯ ﻟﻭﺭﺜﺔ ﺍﻟﻤﺴﺎﻫﻡ ﺃﻭ ﻟﺩﺍﺌﻨﻴﻪ ﺒﺄﻴﺔ ﺤﺠﺔ ﻜﺎﻨﺕ ﺃﻥ ﻴﻁﻠﺒﻭﺍ ﻭﻀﻊ
ﺍﻷﺨﺘﺎﻡ ﻋﻠﻰ ﺩﻓﺎﺘﺭ ﺍﻟﺸﺭﻜﺔ ﺃﻭ ﻤﻤﺘﻠﻜﺎﺘﻬﺎ ﻭﻻ ﺃﻥ ﻴﻁﻠﺒﻭﺍ ﻗﺴﻤﺘﻬﺎ ﺃﻭ ﺒﻴﻌﻬﺎ
ﺠﻤﻠﺔ ﻟﻌﺩﻡ ﺇﻤﻜﺎﻥ ﺍﻟﻘﺴﻤﺔ ﻭﻻ ﺃﻥ ﻴﺘﺩﺨﻠﻭﺍ ﺒﺄﻴﺔ ﻁﺭﻴﻘﺔ ﻜﺎﻨﺕ ﻓﻲ ﺇﺩﺍﺭﺓ
ﺍﻟﺸﺭﻜﺔ ﻭﻴﺠﺏ ﻋﻠﻴﻬﻡ ﻟﺩﻯ ﺍﺴﺘﻌﻤﺎل ﺤﻘﻭﻗﻬﻡ ﺍﻟﺘﻌﻭﻴل ﻋﻠﻰ ﻗﻭﺍﺌﻡ ﺠﺭﺩ
.ﺍﻟﺸﺭﻜﺔ ﻭﺤﺴﺎﺒﺎﺘﻬﺎ ﺍﻟﺨﺘﺎﻤﻴﺔ ﻭﻋﻠﻰ ﻗﺭﺍﺭﺍﺕ ﺍﻟﺠﻤﻌﻴﺔ ﺍﻟﻌﻤﻭﻤﻴﺔ

Article (19)

(١٩) ﻤﺎﺩﺓ

Dividends due on shares shall be paid to the
holder of those shares registered in the Share
Register 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 ﺍﻷﺭﺒﺎﺡ ﺍﻟﻤﺴﺘﺤﻘﺔ ﻋﻥ ﺍﻟﺴﻬﻡ ﻵﺨﺭ ﻤﺎﻟﻙ ﻟﻪ ﻤﻘﻴﺩ ﺍﺴﻤﻪ
ﻓﻲ ﺴﺠل ﺍﻷﺴﻬﻡ ﺒﺎﻟﺸﺭﻜﺔ ﺨﻤﺴﺔ ﺍﻟﻰ ﻋﺸﺭﺓ ﺃﻴﺎﻡ ﻤﻥ ﺘﺎﺭﻴﺦ ﺍﻨﻌﻘﺎﺩ
ﺍﻟﺠﻤﻌﻴﺔ ﺍﻟﻌﻤﻭﻤﻴﺔ ﺍﻟﺘﻲ ﻗﺭﺭﺕ ﺘﻭﺯﻴﻊ ﺍﻷﺭﺒﺎﺡ ﻭﻴﻜﻭﻥ ﻟﻪ ﻭﺤﺩﻩ ﺍﻟﺤﻕ
ﻓﻲ ﺒﻌﺽ ﺍﻟﻤﺒﺎﻟﻎ ﺍﻟﻤﺴﺘﺤﻘﺔ ﻋﻥ ﺍﻟﺴﻬﻡ ﺴﻭﺍﺀ ﻜﺎﻨﺕ ﺤﺼﺼ ﹰﺎ ﻓﻲ ﺍﻷﺭﺒﺎﺡ
.ﺃﻭ ﻨﺼﻴﺒ ﹰﺎ ﻓﻲ ﻤﻭﺠﻭﺩﺍﺕ ﺍﻟﺸﺭﻜﺔ
ﻭﻋﻠﻰ ﺍﻟﺸﺭﻜﺔ ﺃﻥ ﺘﻌﻠﻥ ﻤﺴﺒﻘﺎ ﻋﻥ ﺘﺎﺭﻴﺦ ﺘﻭﺯﻴﻊ ﺍﻷﺭﺒﺎﺡ ﺍﻟﺫﻱ ﺘﺤـﺩﺩﻩ
.ﺍﻟﺠﻤﻌﻴﺔ ﺍﻟﻌﻤﻭﻤﻴﺔ

The Company should declare ahead of time the
date on which the dividends shall be distributed.

(٢٠) ﻤﺎﺩﺓ

Article (20)

( ﻟﺴﻨﺔ٨) ( ﻤﻥ ﺍﻟﻘﺎﻨﻭﻥ ﺍﻻﺘﺤﺎﺩﻱ ﺭﻗﻡ٢٠٠) ﻤﻊ ﻤﺭﺍﻋﺎﺓ ﺤﻜﻡ ﺍﻟﻤﺎﺩﺓ
 ﻓﻲ ﺸﺄﻥ ﺍﻟﺸﺭﻜﺎﺕ ﺍﻟﺘﺠﺎﺭﻴﺔ ﻭﺍﻟﻘﻭﺍﻨﻴﻥ ﺍﻟﻤﻌﺩﻟﺔ ﻟﻪ ﻴﺠﻭﺯ ﺯﻴﺎﺩﺓ١٩٨٤
ﺭﺃﺱ ﻤﺎل ﺍﻟﺸﺭﻜﺔ ﺒﺈﺼﺩﺍﺭ ﺃﺴﻬﻡ ﺠﺩﻴﺩﺓ ﺒﻨﻔﺱ ﺍﻟﻘﻴﻤﺔ ﺍﻻﺴﻤﻴﺔ ﺍﻟﺘﻲ
ﻟﻸﺴﻬﻡ ﺍﻷﺼﻠﻴﺔ ﻜﻤﺎ ﻴﺠﻭﺯ ﺘﺨﻔﻴﻀﻪ ﺒﻌﺩ ﺍﻟﺤﺼﻭل ﻋﻠﻰ ﻤﻭﺍﻓﻘﺔ ﻭﺯﺍﺭﺓ
.ﺍﻻﻗﺘﺼﺎﺩ

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
the Ministry of Economy.
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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.

ﻻ ﻴﺠﻭﺯ ﺇﺼﺩﺍﺭ ﺍﻷﺴﻬﻡ ﺍﻟﺠﺩﻴﺩﺓ ﺒﺄﻗل ﻤﻥ ﻗﻴﻤﺘﻬﺎ ﺍﻻﺴﻤﻴﺔ ﻭﺇﺫﺍ ﺘﻡ
ﺇﺼﺩﺍﺭﻫﺎ ﺒﺄﻜﺜﺭ ﻤﻥ ﺫﻟﻙ ﺃﻀﻴﻑ ﺍﻟﻔﺭﻕ ﺇﻟﻰ ﺍﻻﺤﺘﻴﺎﻁﻲ ﺍﻟﻘﺎﻨﻭﻨﻲ ﻭﻟﻭ
.ﺠﺎﻭﺯ ﺒﺫﻟﻙ ﻨﺼﻑ ﺭﺃﺱ ﺍﻟﻤﺎل

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 ﻟﻠﻤﺴﺎﻫﻤﻴﻥ ﺒﻨﺎﺀ ﻋﻠﻰ ﺍﻗﺘﺭﺍﺡ ﻤﺠﻠﺱ ﺍﻹﺩﺍﺭﺓ ﻓﻲ ﺍﻟﺤﺎﻟﺘﻴﻥ ﻭﺒﻌﺩ
 ﻭﻋﻠﻰ ﺃﻥ ﻴﺒﻴﻥ ﻓﻲ،ﺴﻤﺎﻉ ﺘﻘﺭﻴﺭ ﻤﺩﻗﻕ ﺍﻟﺤﺴﺎﺒﺎﺕ ﻓﻲ ﺍﻟﺤﺎﻟﺔ ﺍﻷﺨﻴﺭﺓ
ﺤﺎﻟﺔ ﺍﻟﺯﻴﺎﺩﺓ ﻤﻘﺩﺍﺭﻫﺎ ﻭﺴﻌﺭ ﺇﺼﺩﺍﺭ ﺍﻷﺴﻬﻡ ﻭﺤﻕ ﺍﻟﻤﺴﺎﻫﻤﻴﻥ ﺍﻟﻘﺩﺍﻤﻰ
ﻓﻲ ﺃﻭﻟﻭﻴﺔ ﺍﻻﻜﺘﺘﺎﺏ ﻓﻲ ﻫﺫﻩ ﺍﻟﺯﻴﺎﺩﺓ ﻭﻴﺒﻴﻥ ﻓﻲ ﺤﺎﻟﺔ ﺍﻟﺘﺨﻔﻴﺽ ﻤﻘﺩﺍﺭ
.ﻫﺫﺍ ﺍﻟﺘﺨﻔﻴﺽ ﻭﻜﻴﻔﻴﺔ ﺘﻨﻔﻴﺫﻩ

Article (21)
Sukuk

(٢١) ﻤﺎﺩﺓ
ﻓﻲ ﺍﻟﺼﻜﻭﻙ

Without prejudice to Articles 179,180,181,183 of
the Federal Companies Law No. 8 of 1984 and
amendments, , the extra ordinary general
assembly may decide to issue any type of Sukuk.
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 value of the debentures
as well as the terms and type of issue as it deems
appropriate provided that the debenture would
be mentioned in the Commercial Register and that
the Ministry of Economy and the competent
authority will be notified of it.

( ﻤﻥ١٨٣) ،(١٨١) ،(١٨٠) ،(١٧٩) ﻤﻊ ﻤﺭﺍﻋﺎﺓ ﺃﺤﻜﺎﻡ ﺍﻟﻤﻭﺍﺩ
 ﻓﻲ ﺸﺄﻥ ﺍﻟﺸﺭﻜﺎﺕ ﺍﻟﺘﺠﺎﺭﻴﺔ١٩٨٤ ( ﻟﺴﻨﺔ٨) ﺍﻟﻘﺎﻨﻭﻥ ﺍﻻﺘﺤﺎﺩﻱ ﺭﻗﻡ
ﻭﺍﻟﻘﻭﺍﻨﻴﻥ ﺍﻟﻤﻌﺩﻟﺔ ﻟﻪ ﻟﻠﺠﻤﻌﻴﺔ ﺍﻟﻌﻤﻭﻤﻴﺔ ﻏﻴﺭ ﺍﻟﻌﺎﺩﻴﺔ ﻟﻠﺸﺭﻜﺔ ﺃﻥ ﺘﻘﺭﺭ
 ﻭﻴﺒﻴﻥ ﺍﻟﻘﺭﺍﺭ ﻗﻴﻤﺔ ﺍﻟﺼﻜﻭﻙ،ﺇﺼﺩﺍﺭ ﺼﻜﻭﻙ ﻤﻥ ﺃﻱ ﻨﻭﻉ ﻜﺎﻨﺕ
 ﻭﻟﻬﺎ ﺃﻥ ﺘﺼﺩﺭ.ﻭﺸﺭﻭﻁ ﺇﺼﺩﺍﺭﻫﺎ ﺃﻭ ﻤﺩﻯ ﻗﺎﺒﻠﻴﺘﻬﺎ ﻟﻠﺘﺄﺴﻴﺱ ﺇﻟﻰ ﺃﺴﻬﻡ
ﻗﺭﺍﺭﹰﺍ ﺒﺘﺨﻭﻴل ﻤﺠﻠﺱ ﺍﻹﺩﺍﺭﺓ ﺒﺸﻜل ﻋﺎﻡ ﺘﺤﺩﻴﺩ ﻤﺒﻠﻎ ﻭﺸﺭﻭﻁ ﻭﺤﺎﻻﺕ
ﻫﺫﺍ ﺍﻹﺼﺩﺍﺭ ﺤﺴﺒﻤﺎ ﻴﺭﺍﻩ ﻤﺠﻠﺱ ﺍﻹﺩﺍﺭﺓ ﻤﻨﺎﺴﺒ ﹰﺎ ﻓﻲ ﻫﺫﺍ ﺍﻟﺼﺩﺩ ﻋﻠﻰ
ﺃﻥ ﻴﺅﺸﺭ ﺒﺎﻟﻘﺭﺽ ﻓﻲ ﺍﻟﺴﺠل ﺍﻟﺘﺠﺎﺭﻱ ﻭﺘﺨﻁﺭ ﻭﺯﺍﺭﺓ ﺍﻻﻗﺘﺼﺎﺩ
.ﻭﺍﻟﺴﻠﻁﺔ ﺍﻟﻤﺨﺘﺼﺔ
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Part Three
Board of Directors

ﺍﻟﺒﺎﺏ ﺍﻟﺜﺎﻟ
ﻤﺠﻠﺱ ﺇﺩﺍﺭﺓ ﺍﻟﺸﺭﻜﺔ

Article (22)

(٢٢) ﻤﺎﺩﺓ

The Company shall be managed by a Board of
Directors composed of nine (9) members to be
elected by the General Assembly in a secret ballot.

( ﺘﺴﻌﺔ ﺃﻋﻀﺎﺀ٩) ﻴﺘﻭﻟﻰ ﺇﺩﺍﺭﺓ ﺍﻟﺸﺭﻜﺔ ﻤﺠﻠﺱ ﺇﺩﺍﺭﺓ ﻴﺸﻜل ﻤﻥ
.ﺘﻨﺘﺨﺒﻬﻡ 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 ﺍﻷﺤﻭﺍل ﺃﻥ ﺘﻜﻭﻥ ﺃﻏﻠﺒﻴﺔ ﺃﻋﻀﺎﺀ ﺍﻟﻤﺠﻠﺱ ﺒﻤﺎ ﻓﻴﻬﻡ
.ﺍﻟﺭﺌﻴﺱ ﻤﻥ ﻤﻭﺍﻁﻨﻲ ﺩﻭﻟﺔ ﺍﻹﻤﺎﺭﺍﺕ ﺍﻟﻌﺭﺒﻴﺔ ﺍﻟﻤﺘﺤﺩﺓ

As an exception to the aforementioned
appointment procedures, the founder members
have appointed the first Board of Directors
composed of nine (9) 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 ﻤﻥ ﻁﺭﻴﻘﺔ ﺍﻟﺘﻌﻴﻴﻥ ﺴﺎﻟﻔﺔ ﺍﻟﺫﻜﺭ ﻋﻴﻥ ﺍﻟﻤﺅﺴﺴﻭﻥ ﺃﻭل ﻤﺠﻠﺱ
( ﺜﻼﺙ ﺴﻨﻭﺍﺕ ﺘﺒﺩﺃ ﻤﻥ ﺘﺎﺭﻴﺦ ﺼﺩﻭﺭ ﻗﺭﺍﺭ ﻭﺯﻴﺭ٣) ﺇﺩﺍﺭﺓ ﻟﻤﺩﺓ
(٩)  ﻭﻴﺘﻜﻭﻥ ﻤﺠﻠﺱ ﺍﻹﺩﺍﺭﺓ ﻤﻥ،ﺍﻻﻗﺘﺼﺎﺩ ﺒﺈﻋﻼﻥ ﺘﺄﺴﻴﺱ ﺍﻟﺸﺭﻜﺔ
:ﺘﺴﻌﺔ ﺃﻋﻀﺎﺀ ﻫﻡ ﺍﻷﺸﺨﺎﺹ ﺍﻟﺘﺎﻟﻴﺔ ﺃﺴﻤﺎﺅﻫﻡ

1.

H.E. Minister Dr. Mohammed Khalfan Bin
Kherbash, a UAE national, holder of
diplomatic
Passport
No.
(15655)
(Chairman);

 ﻭﻫﻭ، ﻤﺤﻤﺩ ﺨﻠﻔﺎﻥ ﺒﻥ ﺨﺭﺒﺎﺵ/ﻤﻌﺎﻟﻲ ﺍﻟﻭﺯﻴﺭ ﺍﻟﺩﻜﺘﻭﺭ
ﺇﻤﺎﺭﺍﺘﻲ ﺍﻟﺠﻨﺴﻴﺔ ﻭﺤﺎﻤل ﺠﻭﺍﺯ ﺴﻔﺭ ﺩﺒﻠﻭﻤﺎﺴﻲ ﺭﻗﻡ
( )ﺭﺌﻴﺴ ﹰﺎ(؛ ﻭ١٥٦٥٥)
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2.

H.E. Minister Sultan Saeed Mohd Nasser
Al Mansoori, a UAE national holder of
Passport No. 15182, (Vice-Chairman);

، ﺴﻠﻁﺎﻥ ﺴﻌﻴﺩ ﻤﺤﻤﺩ ﻨﺎﺼﺭ ﺍﻟﻤﻨﺼﻭﺭﻱ/ﻤﻌﺎﻟﻲ ﺍﻟﻭﺯﻴﺭ
( ١٥١٨٢) ﻭﻫﻭ ﺇﻤﺎﺭﺍﺘﻲ ﺍﻟﺠﻨﺴﻴﺔ ﻭﺤﺎﻤل ﺠﻭﺍﺯ ﺴﻔﺭ ﺭﻗﻡ
)ﻨﺎﺌﺒ ﹰﺎ ﻟﻠﺭﺌﻴﺱ(؛ ﻭ
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3.

Mr. Sultan Ahmed Khalfan Al Gaith, a
UAE national holder of Passport No.
05464 (Member);

 ﻭﻫﻭ ﺇﻤﺎﺭﺍﺘﻲ، ﺴﻠﻁﺎﻥ ﺃﺤﻤﺩ ﺨﻠﻔﺎﻥ ﺍﻟﻐﻴﺙ/ ﺴﻌﺎﺩﺓ
( )ﻋﻀﻭﹰﺍ(؛ ﻭ٠٥٤٦٤) ﺍﻟﺠﻨﺴﻴﺔ ﻭﺤﺎﻤل ﺠﻭﺍﺯ ﺴﻔﺭ ﺭﻗﻡ
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4.

Mr. Hussain Hassan Mirza Mohd
AlSayegh, a UAE national holder of
Passport No. 0000829 (Member);
Mr. Khaled Mohammed Ali Al Kamda, a
UAE national holder of passport no.
0918581 (Member);

 ﻭﻫﻭ ﺇﻤﺎﺭﺍﺘﻲ، ﺤﺴﻴﻥ ﺤﺴﻥ ﻤﻴﺭﺯﺍ ﻤﺤﻤﺩ ﺍﻟﺼﺎﻴﻎ/ﺴﻌﺎﺩﺓ
( )ﻋﻀﻭﹰﺍ(؛٠٠٠٠٨٢٩) ﺍﻟﺠﻨﺴﻴﺔ ﻭﺤﺎﻤل ﺠﻭﺍﺯ ﺴﻔﺭ ﺭﻗﻡ
ﻭ
 ﻭﻫﻭ ﺇﻤﺎﺭﺍﺘﻲ ﺍﻟﺠﻨﺴﻴﺔ، ﺨﺎﻟﺩ ﻤﺤﻤﺩ ﻋﻠﻲ ﺍﻟﻜﻤﺩﻩ/ﺴﻌﺎﺩﺓ
( )ﻋﻀﻭﹰﺍ(؛ﻭ٠٩١٨٥٨١) ﻭﺤﺎﻤل ﺠﻭﺍﺯ ﺴﻔﺭ ﺭﻗﻡ
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Mr. Saad Mohd Sharif Abdulrazak, a UAE
national holder of Passport No. (A
0000805) (Member);

 ﺴﻌﺩ ﻤﺤﻤﺩ ﺸﺭﻴﻑ ﻋﺒﺩﺍﻟﺭﺯﺍﻕ ﻭﻫﻭ ﺇﻤﺎﺭﺍﺘﻲ/ﺴﻌﺎﺩﺓ
، (٠٠٠٠٨٠٥) ﺍﻟﺠﻨﺴﻴﺔ ﻭﺤﺎﻤل ﺠﻭﺍﺯ ﺴﻔﺭ ﺭﻗﻡ
)ﻋﻀﻭﺍ(؛ﻭ
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5.

6.
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7.

Mr. Khalifa Suhail Juma Al Zaffin, , a
UAE national holder of Passport No
(A1619075) (Member);

 ﺨﻠﻴﻔﺔ ﺴﻬﻴل ﺠﻤﻌﺔ ﺍﻟﺯﺃﻓﻴﻥ ﺍﻟﻤﻬﻴﺭﻱ )ﻋﻀﻭﺍ(؛/ﺴﻌﺎﺩﺓ
) ﻭﻫﻭ ﺇﻤﺎﺭﺍﺘﻲ ﺍﻟﺠﻨﺴﻴﺔ ﻭﺤﺎﻤل ﺠﻭﺍﺯ ﺴﻔﺭ ﺭﻗﻡ
ﻉ( )ﻋﻀﻭ( ﻭ١٦١٩٠٧٥
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8.

H.E. Younis Haji Abdulla H AlKhoori, a
UAE national holder of Passport No
(0006410) (Member);

 ﻭﻫﻭ، ﻴﻭﻨﺱ ﺤﺎﺠﻲ ﻋﺒﺩﺍﷲ ﺤﺴﻴﻥ ﺍﻟﺨﻭﺭﻱ/ﺴﻌﺎﺩﺓ
(٠٠٠٦٤١٠) ﺇﻤﺎﺭﺍﺘﻲ ﺍﻟﺠﻨﺴﻴﺔ ﻭﺤﺎﻤل ﺠﻭﺍﺯ ﺴﻔﺭ ﺭﻗﻡ
)ﻋﻀﻭﺍ(؛
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9.

Mr. Khaled Abdulla Mohamed Abdulla
Al Mass, a UAE national holder of
Passport No1551699 (Member).

 ﻭﻫﻭ ﺇﻤﺎﺭﺍﺘﻲ، ﺨﺎﻟﺩ ﻋﺒﺩﺍﷲ ﻤﺤﻤﺩ ﻋﺒﺩﺍﷲ ﺍﻟﻤﺎﺱ/ﺴﻌﺎﺩﺓ
(١٥٥١٦٩٩)
ﺍﻟﺠﻨﺴﻴﺔ ﻭﺤﺎﻤل ﺠﻭﺍﺯ ﺴﻔﺭ ﺭﻗﻡ
.()ﻋﻀﻭﺍ
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Article (23)

(٢٣) 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 reelected.

 ﻭﻓﻲ ﻨﻬﺎﻴﺔ ﻫﺫﻩ،( ﺜﻼﺙ ﺴﻨﻭﺍﺕ٣) ﻴﻌﻴﻥ ﺃﻋﻀﺎﺀ ﻤﺠﻠﺱ ﺍﻹﺩﺍﺭﺓ ﻟﻤﺩﺓ
 ﻭﻴﺠﻭﺯ ﺇﻋﺎﺩﺓ ﺘﻌﻴﻴﻥ ﺍﻷﻋﻀﺎﺀ ﺍﻟﺫﻴﻥ،ﺍﻟﻤﺩﺓ ﻴﻌﺎﺩ ﺘﺸﻜﻴل ﺍﻟﻤﺠﻠﺱ
.ﺍﻨﺘﻬﺕ ﻤﺩﺓ ﻋﻀﻭﻴﺘﻬﻡ

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 ﺍﻹﺩﺍﺭﺓ ﺃﻥ ﻴﻌﻴﻥ ﺃﻋﻀﺎ ًﺀ ﻓﻲ ﺍﻟﻤﺭﺍﻜﺯ ﺍﻟﺘﻲ ﺘﺨﻠﻭ ﻓﻲ ﺃﺜﻨﺎﺀ
ﺍﻟﺴﻨﺔ ﻋﻠﻰ ﺃﻥ ﻴﻌﺭﺽ ﻫﺫﺍ ﺍﻟﺘﻌﻴﻴﻥ ﻋﻠﻰ ﺍﻟﺠﻤﻌﻴﺔ ﺍﻟﻌﻤﻭﻤﻴﺔ ﺍﻟﻌﺎﺩﻴﺔ ﻓﻲ
 ﻭﺇﺫﺍ ﺒﻠﻐﺕ ﺍﻟﻤﺭﺍﻜﺯ،ﺃﻭل ﺍﺠﺘﻤﺎﻉ ﻟﻬﺎ ﻹﻗﺭﺍﺭ ﺘﻌﻴﻴﻨﻬﻡ ﺃﻭ ﺘﻌﻴﻴﻥ ﻏﻴﺭﻫﻡ
ﺍﻟﺸﺎﻏﺭﺓ ﻓﻲ ﺃﺜﻨﺎﺀ ﺍﻟﺴﻨﺔ ﺭﺒﻊ ﻋﺩﺩ ﺃﻋﻀﺎﺀ ﺍﻟﻤﺠﻠﺱ ﻭﺠﺏ ﻋﻠﻰ ﻤﺠﻠﺱ
( ﺜﻼﺜﺔ٣) ﺍﻹﺩﺍﺭﺓ ﺩﻋﻭﺓ ﺍﻟﺠﻤﻌﻴﺔ ﺍﻟﻌﻤﻭﻤﻴﺔ ﺍﻟﻌﺎﺩﻴﺔ ﻟﻼﺠﺘﻤﺎﻉ ﺨﻼل
ﺃﺸﻬﺭ ﻋﻠﻰ ﺍﻷﻜﺜﺭ ﻤﻥ ﺘﺎﺭﻴﺦ ﺸﻐﺭ ﺁﺨﺭ ﻤﺭﻜﺯ ﻻﻨﺘﺨﺎﺏ ﻤﻥ ﻴﻤﻸ
 ﻭﻓﻲ ﺠﻤﻴﻊ ﺍﻷﺤﻭﺍل ﻴﻜﻤل ﺍﻟﻌﻀﻭ ﺍﻟﺠﺩﻴﺩ ﻤﺩﺓ.ﺍﻟﻤﺭﺍﻜﺯ ﺍﻟﺸﺎﻏﺭﺓ
.ﺴﻠﻔﻪ
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Article (24)

(٢٤) 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 Vice-Chairman who shall both be UAE
nationals. 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 ﺍﻹﺩﺍﺭﺓ ﺍﻷﻭل ﺍﻟﺫﻱ ﺴﻭﻑ ﻴﺘﻡ ﺘﻌﻴﻴﻨﻪ ﻭﻓﻘ ﹰﺎ ﻷﺤﻜﺎﻡ
 ﻴﻨﺘﺨﺏ ﻤﺠﻠﺱ ﺍﻹﺩﺍﺭﺓ ﻤﻥ ﺒﻴﻥ ﺃﻋﻀﺎﺌﻪ ﺭﺌﻴﺴ ﹰﺎ،( ﺃﻋﻼﻩ٢١) ﺍﻟﻤﺎﺩﺓ
 ﻴﻤﺜل ﺭﺌﻴﺱ.ﻭﻨﺎﺌﺒ ﹰﺎ ﻟﻠﺭﺌﻴﺱ ﻭﻴﺸﺘﺭﻁ ﺃﻥ ﻴﻜﻭﻨﺎ ﻤﻥ ﻤﻭﺍﻁﻨﻲ ﺍﻟﺩﻭﻟﺔ
 ﻭﻋﻠﻴﻪ ﺘﻨﻔﻴﺫ ﺍﻟﻘﺭﺍﺭﺍﺕ ﺍﻟﺘﻲ ﻴﺼﺩﺭﻫﺎ،ﺍﻟﻤﺠﻠﺱ ﺍﻟﺸﺭﻜﺔ ﺃﻤﺎﻡ ﺍﻟﻘﻀﺎﺀ
.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

Article (25)

(٢٥) ﻤﺎﺩﺓ

The Board of Directors may appoint from
amongst its members or others a chief executive
officer 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.

ﻴﺠﻭﺯ ﻟﻤﺠﻠﺱ ﺍﻹﺩﺍﺭﺓ ﺃﻥ ﻴﻌﻴﻥ ﻤﻥ ﺒﻴﻥ ﺃﻋﻀﺎﺌﻪ ﺃﻭ ﻤﻥ ﻏﻴﺭﻫﻡ ﺭﺌﻴﺴﹰﺎ
 ﻭﻴﺤﺩﺩ ﺍﻟﻤﺠﻠﺱ ﺍﺨﺘﺼﺎﺼﺎﺘﻪ،ﺘﻨﻔﻴﺫﻴ ﹰﺎ ﺃﻭ ﻤﺩﻴﺭﹰﺍ ﻋﺎﻤ ﹰﺎ ﻟﻠﺸﺭﻜﺔ
 ﻜﻤﺎ ﻴﻜﻭﻥ ﻟﻪ ﺃﻥ ﻴﺸﻜل ﻤﻥ ﺒﻴﻥ ﺃﻋﻀﺎﺌﻪ ﻟﺠﻨﺔ ﺃﻭ ﺃﻜﺜﺭ،ﻭﻤﻜﺎﻓﺂﺘﻪ
ﻴﻤﻨﺤﻬﺎ ﺒﻌﺽ ﺍﺨﺘﺼﺎﺼﺎﺘﻪ ﺃﻭ ﻴﻌﻬﺩ ﺇﻟﻴﻬﺎ ﺒﻤﺭﺍﻗﺒﺔ ﺴﻴﺭ ﺍﻟﻌﻤل ﺒﺎﻟﺸﺭﻜﺔ
.ﻭﺘﻨﻔﻴﺫ ﻗﺭﺍﺭﺍﺕ ﺍﻟﻤﺠﻠﺱ

Article (26)

(٢٦) 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 financing
agreements for terms no 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

ﻟﻤﺠﻠﺱ ﺍﻹﺩﺍﺭﺓ ﺠﻤﻴﻊ ﺍﻟﺴﻠﻁﺎﺕ ﻓﻲ ﺇﺩﺍﺭﺓ ﺍﻟﺸﺭﻜﺔ ﻭﺍﻟﻘﻴﺎﻡ ﺒﺠﻤﻴﻊ
ﺍﻷﻋﻤﺎل ﺍﻟﺘﻲ ﻴﻘﺘﻀﻴﻬﺎ ﻏﺭﻀﻬﺎ ﻭﻻ ﻴﺤﺩ ﻤﻥ ﻫﺫﻩ ﺍﻟﺴﻠﻁﺔ ﺇﻻ ﺒﻤﺎ ﻨﺹ
 ﻓﻲ ﺸﺄﻥ ﺍﻟﺸﺭﻜﺎﺕ١٩٨٤ ( ﻟﺴﻨﺔ٨) ﻋﻠﻴﻪ ﺒﺎﻟﻘﺎﻨﻭﻥ ﺍﻻﺘﺤﺎﺩﻱ ﺭﻗﻡ
ﺍﻟﺘﺠﺎﺭﻴﺔ ﻭﺍﻟﻘﻭﺍﻨﻴﻥ ﺍﻟﻤﻌﺩﻟﺔ ﻟﻪ ﺃﻭ ﻋﻘﺩ ﺍﻟﺘﺄﺴﻴﺱ ﺃﻭ ﺒﻬﺫﺍ ﺍﻟﻨﻅﺎﻡ ﺃﻭ
 ﻜﻤﺎ ﺘﻡ ﺘﻔﻭﻴﺽ ﻤﺠﻠﺱ ﺍﻹﺩﺍﺭﺓ ﺼﺭﺍﺤﺔ.ﺒﻘﺭﺍﺭﺍﺕ ﺍﻟﺠﻤﻌﻴﺔ ﺍﻟﻌﻤﻭﻤﻴﺔ
( ﻟﺴﻨﺔ٨) ( ﻤﻥ ﺍﻟﻘﺎﻨﻭﻥ ﺍﻻﺘﺤﺎﺩﻱ ﺭﻗﻡ١٠٣) ﻭﻷﻏﺭﺍﺽ ﺍﻟﻤﺎﺩﺓ
 ﻓﻲ ﺸﺄﻥ ﺍﻟﺸﺭﻜﺎﺕ ﺍﻟﺘﺠﺎﺭﻴﺔ ﻭﺍﻟﻘﻭﺍﻨﻴﻥ ﺍﻟﻤﻌﺩﻟﺔ ﻟﻪ ﺒﺈﺒﺭﺍﻡ١٩٨٤
( ﺍﻟﺜﻼﺙ ﺴﻨﻭﺍﺕ٣) ﺍﻻﺘﻔﺎﻗﻴﺎﺕ ﺍﻟﺨﺎﺼﺔ ﺒﺎﻟﺘﻤﻭﻴﻼﺕ ﻟﻤﺩﺓ ﺘﺘﺠﺎﻭﺯ
ﻭﺭﻫﻥ ﺒﻌﺽ ﻤﻭﺠﻭﺩﺍﺕ ﺍﻟﺸﺭﻜﺔ ﻋﻨﺩ ﺍﻟﻀﺭﻭﺭﺓ ﻭﺇﺒﺭﺍﺀ ﺫﻤﺔ ﻤﺩﻴﻨﻲ
ﺍﻟﺸﺭﻜﺔ ﻤﻥ ﻤﺴﺌﻭﻟﻴﺎﺘﻬﻡ ﻭﺇﺠﺭﺍﺀ ﺍﻟﻤﺼﺎﻟﺤﺎﺕ ﺃﻭ ﺍﻟﻤﻭﺍﻓﻘﺔ ﻋﻠﻰ
.ﺍﻟﺘﺤﻜﻴﻡ
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arbitration.
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 ﺍﻹﺩﺍﺭﺓ ﻜﺎﻓﺔ ﺍﻟﺴﻠﻁﺎﺕ ﻭﺍﻟﺼﻼﺤﻴﺎﺕ ﻹﺴﺘﺨﺩﺍﻡ ﺃﻱ ﻤﻥ
ﻤﻭﺠﻭﺩﺍﺕ ﺍﻟﺸﺭﻜﺔ ﻭﺃﻤﻭﺍﻟﻬﺎ ﻟﺘﻤﻜﻴﻥ ﺍﻟﺸﺭﻜﺔ ﻤﻥ ﺸﺭﺍﺀ ﻭﺘﻤﻠﻙ
ﻭﺍﻹﺴﺘﺜﻤﺎﺭ ﻓﻲ ﺸﺭﻜﺎﺕ ﻋﺎﻤﻠﺔ ﻓﻲ ﻤﺠﺎﻻﺕ ﻤﻤﺎﺜﻠﺔ ﺃﻭ ﻤﺭﺘﺒﻁﺔ
ﺒﺄﻏﺭﺍﺽ ﺍﻟﺸﺭﻜﺔ ﺒﻤﺎ ﻓﻲ ﺫﻟﻙ ﻋﻠﻰ ﺴﺒﻴل ﺍﻟﻤﺜﺎل ﻻ ﺍﻟﺤﺼﺭ ﺇﺒﺭﺍﻡ
ﺍﻻﺘﻔﺎﻗﻴﺎﺕ ﻭﺍﻟﻌﻘﻭﺩ ﺍﻟﺨﺎﺼﺔ ﺒﺸﺭﺍﺀ ﺍﻟﺸﺭﻜﺎﺕ ﻤﻥ ﻗﺒل ﺍﻟﺸﺭﻜﺔ
.ﻭﺍﻹﺴﺘﺜﻤﺎﺭ ﻓﻲ ﺘﻠﻙ ﺍﻟﺸﺭﻜﺎﺕ ﻭﺇﺩﺍﺭﺘﻬﺎ

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 ﺍﻹﺩﺍﺭﺓ ﺍﻟﻠﻭﺍﺌﺢ ﺍﻟﻤﺘﻌﻠﻘﺔ ﺒﺎﻟﺸﺌﻭﻥ ﺍﻹﺩﺍﺭﻴﺔ ﻭﺍﻟﻤﺎﻟﻴﺔ
 ﻜﻤﺎ ﻴﻀﻊ ﺍﻟﻤﺠﻠﺱ ﻻﺌﺤﺔ،ﻭﺸﺌﻭﻥ ﺍﻟﻤﻭﻅﻔﻴﻥ ﻭﻤﺴﺘﺤﻘﺎﺘﻬﻡ ﺍﻟﻤﺎﻟﻴﺔ
ﺨﺎﺼﺔ ﺒﺘﻨﻅﻴﻡ ﺃﻋﻤﺎﻟﻪ ﻭﺍﺠﺘﻤﺎﻋﺎﺘﻪ ﻭﺘﻭﺯﻴﻊ ﺍﻻﺨﺘﺼﺎﺼﺎﺕ
.ﻭﺍﻟﻤﺴﺌﻭﻟﻴﺎﺕ

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.

(١٥) ﻭﻴﺠﺏ ﻋﻠﻰ ﻜل ﻋﻀﻭ ﻓﻲ ﻤﺠﻠﺱ ﺇﺩﺍﺭﺓ ﺍﻟﺸﺭﻜﺔ ﺃﻥ ﻴﻘﻭﻡ ﺨﻼل
ﺨﻤﺴﺔ ﻋﺸﺭ ﻴﻭﻤﺎ ﻤﻥ ﺍﻨﺘﺨﺎﺒﻪ ﻋﻀﻭﺍ ﻓﻲ ﻤﺠﻠﺱ ﺍﻹﺩﺍﺭﺓ ﻭﺨﻼل
 ﺒﺘﻭﺠﻴﻪ،( ﺨﻤﺴﺔ ﻋﺸﺭ ﻴﻭﻤﺎ ﻤﻥ ﻨﻬﺎﻴﺔ ﻜل ﺴﻨﺔ ﻤﺎﻟﻴﺔ ﻟﻠﺸﺭﻜﺔ١٥)
 ﻜﻤﺎ،ﺇﺨﻁﺎﺭ ﺨﻁﻲ ﺇﻟﻰ ﺍﻟﺸﺭﻜﺔ ﺒﻌﺩﺩ ﺍﻷﺴﻬﻡ ﺍﻟﺘﻲ ﻴﻤﺘﻠﻜﻬﺎ ﻓﻲ ﺍﻟﺸﺭﻜﺔ
ﻋﻠﻴﻪ ﺃﻥ ﻴﺨﻁﺭ ﺍﻟﺸﺭﻜﺔ ﺨﻁﻴ ﹰﺎ ﻭﺒﺼﻭﺭﺓ ﻓﻭﺭﻴﺔ ﺒﺄﻴﺔ ﺘﺼﺭﻓﺎﺕ ﻴﺠﺭﻴﻬﺎ
.ﻓﻲ ﺃﻱ ﻭﻗﺕ ﻋﻠﻰ ﺃﺴﻬﻤﻪ ﻓﻲ ﺍﻟﺸﺭﻜﺔ

Article (27)

(٢٧) ﻤﺎﺩﺓ

The Chairman of the Board of Directors, the ViceChairman, any authorized Member of the Board
of Directors or any employee 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
defending the Company.

ﻴﻤﻠﻙ ﺤﻕ ﺍﻟﺘﻭﻗﻴﻊ ﻋﻥ ﺍﻟﺸﺭﻜﺔ ﻋﻠﻰ ﺍﻨﻔﺭﺍﺩ ﺒﻤﺎ ﻓﻲ ﺫﻟﻙ ﺘﻤﺜﻴﻠﻬﺎ ﺃﻤﺎﻡ
ﺍﻟﻤﺤﺎﻜﻡ ﻭﻫﻴﺌﺎﺕ ﺍﻟﺘﺤﻜﻴﻡ ﻋﻠﻰ ﺍﺨﺘﻼﻑ ﺩﺭﺠﺎﺘﻬﺎ ﻭﺃﻨﻭﺍﻋﻬﺎ ﻭﺘﻌﻴﻴﻥ
ﺍﻟﻤﺤﺎﻤﻴﻥ ﻭﺍﻟﺨﺒﺭﺍﺀ ﺍﻟﻼﺯﻤﻴﻥ ﻟﻠﺩﻓﺎﻉ ﻋﻥ ﻤﺼﺎﻟﺢ ﺍﻟﺸﺭﻜﺔ ﻜل ﻤﻥ
ﺭﺌﻴﺱ ﻤﺠﻠﺱ ﺍﻹﺩﺍﺭﺓ ﺃﻭ ﻨﺎﺌﺒﻪ ﺃﻭ ﻤﻥ ﻴﻔﻭﻀﻪ ﻤﺠﻠﺱ ﺍﻻﺩﺍﺭﺓ ﺃﻭ ﺃﻱ
ﻤﻥ ﻤﻭﻅﻔﻲ ﺍﻟﺸﺭﻜﺔ ﻴﻔﻭﻀﻪ ﺍﻟﻤﺠﻠﺱ ﻓﻲ ﺫﻟﻙ ﻭﺫﻟﻙ ﻜﻠﻪ ﻓﻲ ﺤﺩﻭﺩ
.ﻗﺭﺍﺭﺍﺕ ﻤﺠﻠﺱ ﺍﻹﺩﺍﺭﺓ

Article (28)

(٢٨) 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 ﺍﻹﺩﺍﺭﺓ ﺍﺠﺘﻤﺎﻋﺎﺘﻪ ﻓﻲ ﻤﺭﻜﺯ ﺍﻟﺸﺭﻜﺔ ﺃﻭ ﺃﻱ ﻤﻜﺎﻥ ﺁﺨﺭ
ﻴﻭﺍﻓﻕ ﻋﻠﻴﻪ ﺍﻟﻤﺠﻠﺱ ﻜﻠﻤﺎ ﺩﻋﺕ ﺍﻟﺤﺎﺠﺔ ﺇﻟﻰ ﺍﻨﻌﻘﺎﺩﻩ ﺒﻨﺎﺀ ﻋـﻠﻰ ﺩﻋﻭﺓ
.( ﻋﻀﻭﻴﻥ ﻤﻥ ﺃﻋﻀﺎﺀ ﺍﻟﻤﺠﻠﺱ٢) ﺍﻟﺭﺌﻴﺱ ﺃﻭ ﺒﻨﺎﺀ ﻋﻠﻰ ﻁﻠﺏ
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.ﻭﻴﺠﺏ ﺃﻥ ﻴﺠﺘﻤﻊ ﻤﺠﻠﺱ ﺍﻹﺩﺍﺭﺓ ﺴﺕ ﻤﺭﺍﺕ ﻓﻲ ﺍﻟﺴﻨﺔ ﻋﻠﻰ ﺍﻷﻗل

There must be at least 6 meetings of the Board of
Directors every year.
Article (29)

(٢٩) 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 are
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.

ﻻ ﻴﻜﻭﻥ ﺍﺠﺘﻤﺎﻉ ﻤﺠﻠﺱ ﺍﻹﺩﺍﺭﺓ ﺼﺤﻴﺤ ﹰﺎ ﺇﻻ ﺒﺤﻀﻭﺭ ﺃﻏﻠﺒﻴﺔ ﺃﻋﻀﺎﺌﻪ
ﻭﻓﻲ ﺤﺎل ﻋﺩﻡ ﺤﻀﻭﺭ ﺍﻟﺭﺌﻴﺱ ﺃﻭ ﻨﺎﺌﺒﻪ ﻴﺨﺘﺎﺭ ﺃﻋﻀﺎﺀ ﺍﻟﻤﺠﻠﺱ
 ﻭﻴﺠﻭﺯ ﻟﻌﻀﻭ ﻤﺠﻠﺱ،ﺍﻵﺨﺭﻭﻥ ﻋﻀﻭﹰﺍ ﻤﻨﻬﻡ ﻟﻴﺭﺃﺱ ﺘﻠﻙ ﺍﻟﺠﻠﺴﺔ
 ﻭﻓﻲ،ﺍﻹﺩﺍﺭﺓ ﺃﻥ ﻴﻨﻴﺏ ﻋﻨﻪ ﻏﻴﺭﻩ ﻤﻥ ﺃﻋﻀﺎﺀ ﺍﻟﻤﺠﻠﺱ ﻓﻲ ﺍﻟﺘﺼﻭﻴﺕ
 ﻭﻻ ﻴﺠﻭﺯ ﺃﻥ ﻴﻨﻭﺏ ﻋﻀﻭ، ﺼﻭﺘﺎﻥ،ﻫﺫﻩ ﺍﻟﺤﺎﻟﺔ ﻴﻜﻭﻥ ﻟﻬﺫﺍ ﺍﻟﻌﻀﻭ
 ﻭﻴﻌﺘﺒﺭ ﻋﻀﻭ ﻤﺠﻠﺱ.ﻤﺠﻠﺱ ﺍﻹﺩﺍﺭﺓ ﻋﻥ ﺃﻜﺜﺭ ﻤﻥ ﻋﻀﻭ ﻭﺍﺤﺩ
ﺍﻹﺩﺍﺭﺓ ﺤﺎﻀﺭﹰﺍ ﺇﺫﺍ ﻜﺎﻥ ﺤﻀﻭﺭﻩ ﺸﺨﺼﻴ ﹰﺎ ﺃﻭ ﻤﻥ ﺨﻼل ﺃﻴﺔ ﻭﺴﻴﻠﺔ
.ﻤﺭﺌﻴﺔ ﻜﺎﻟﻔﻴﺩﻴﻭ ﺍﻟﻬﺎﺘﻔﻲ

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.

ﻭﺘﺼﺩﺭ ﻗﺭﺍﺭﺍﺕ ﻤﺠﻠﺱ ﺍﻹﺩﺍﺭﺓ ﺒﺄﻏﻠﺒﻴﺔ ﺃﺼﻭﺍﺕ ﺍﻷﻋﻀﺎﺀ
ﺍﻟﺤﺎﻀﺭﻴﻥ ﻭﺍﻟﻤﻤﺜﻠﻴﻥ ﻭﺇﺫﺍ ﺘﺴﺎﻭﺕ ﺍﻷﺼﻭﺍﺕ ﺭﺠﺢ ﺍﻟﺠﺎﻨﺏ ﺍﻟﺫﻱ ﻤﻨﻪ
 ﻭﺒﺎﻟﺭﻏﻡ. ﻭﻻ ﻴﺠﻭﺯ ﺍﻟﺘﺼﻭﻴﺕ ﺒﺎﻟﻤﺭﺍﺴﻠﺔ،ﺍﻟﺭﺌﻴﺱ ﺃﻭ ﻤﻥ ﻴﻘﻭﻡ ﻤﻘﺎﻤﻪ
 ﻴﻌﺘﺒﺭ ﻗﺭﺍﺭ ﻤﺠﻠﺱ ﺍﻹﺩﺍﺭﺓ،ﻤﻤﺎ ﻭﺭﺩ ﻓﻲ ﻫﺫﺍ ﺍﻟﻨﻅﺎﻡ ﺍﻷﺴﺎﺴﻲ
ﺍﻟﻤﻜﺘﻭﺏ ﻭﺍﻟﻤﻭﻗﻊ ﻋﻠﻴﻪ ﻤﻥ ﺠﻤﻴﻊ ﺃﻋﻀﺎﺀ ﻤﺠﻠﺱ ﺍﻹﺩﺍﺭﺓ ﻨﺎﻓﺫﹰﺍ
ﻭﺼﺤﻴﺤ ﹰﺎ ﻭﺒﻤﺜﺎﺒﺔ ﻗﺭﺍﺭ ﺍﺘﺨﺫ ﻓﻲ ﺍﺠﺘﻤﺎﻉ ﻤﺠﻠﺱ ﺇﺩﺍﺭﺓ ﺘﻤﺕ ﺍﻟﺩﻋﻭﺓ
.ﻻ
ﺇﻟﻴﻪ ﻭﺍﻨﻌﻘﺩ ﺃﺼﻭ ﹰ

Minutes of Board meetings shall be recorded in a
special register. The minutes shall be signed by
the members attending the meeting and the Board
secretary. A dissenting member may confirm his
opinion in the minutes.

ﻭﻴﻌﺩ ﺴﺠل ﺨﺎﺹ ﺘﺜﺒﺕ ﻓﻴﻪ ﻤﺤﺎﻀﺭ ﺍﺠﺘﻤﺎﻋﺎﺕ ﺍﻟﻤﺠﻠﺱ ﻭﻴﻭﻗﻊ ﻋﻠﻰ
 ﻭﻴﺠﻭﺯ،ﺍﻟﻤﺤﻀﺭ ﺍﻷﻋﻀﺎﺀ ﺍﻟﺫﻴﻥ ﺤﻀﺭﻭﺍ ﺍﻻﺠﺘﻤﺎﻉ ﻭﻤﻘﺭﺭ ﺍﻟﻤﺠﻠﺱ
.ﻟﻠﻌﻀﻭ ﺍﻟﻤﻌﺎﺭﺽ ﺇﺜﺒﺎﺕ ﺭﺃﻴﻪ ﻓﻲ ﺍﻟﻤﺤﻀﺭ

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 ﺍﻹﺩﺍﺭﺓ ﺘﻜﻭﻥ ﻟﻪ ﻤﺼﻠﺤﺔ
ﺨﺎﺼﺔ ﻓﻲ ﺃﻱ ﻤﻌﺎﻤﻠﺔ ﺃﻭ ﻤﺴﺄﻟﺔ ﻤﻁﺭﻭﺤﺔ ﻋﻠﻰ ﺍﻟﻤﺠﻠﺱ ﻟﻤﻨﺎﻗﺸﺘﻬﺎ
 ﻭﻴﺠﺏ ﺃﻥ ﺘﺩﻭﻥ ﻓﻲ،ﻭﺍﻟﻤﻭﺍﻓﻘﺔ ﻋﻠﻴﻬﺎ ﺃﻥ ﻴﺨﻁﺭ ﺍﻟﻤﺠﻠﺱ ﺒﻬﺫﻩ ﺍﻟﻤﻨﻔﻌﺔ
 ﻭﻻ ﻴﺠﻭﺯ ﻟﻬﺫﺍ ﺍﻟﻌﻀﻭ ﺍﻟﺘﺼﻭﻴﺕ ﻋﻠﻰ ﺍﻟﻘﺭﺍﺭ،ﻤﺤﻀﺭ ﺍﻻﺠﺘﻤﺎﻉ
.ﺍﻟﺨﺎﺹ ﺒﻬﺫﻩ ﺍﻟﻤﻌﺎﻤﻠﺔ ﺃﻭ ﺍﻟﻤﺴﺄﻟﺔ ﺍﻟﻤﻌﻨﻴﺔ
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Article (30)

(٣٠) 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.

(٣) ﺇﺫﺍ ﺘﻐﻴﺏ ﺃﺤﺩ ﺃﻋﻀﺎﺀ ﻤﺠﻠﺱ ﺍﻹﺩﺍﺭﺓ ﻋﻥ ﺤﻀﻭﺭ ﺃﻜﺜﺭ ﻤﻥ
.ﻼ
ﺜﻼﺙ ﺠﻠﺴﺎﺕ ﻤﺘﺘﺎﻟﻴﺔ ﺒﺩﻭﻥ ﻋﺫﺭ ﻴﻘﺒﻠﻪ ﺍﻟﻤﺠﻠﺱ ﺍﻋﺘﺒﺭ ﻤﺴﺘﻘﻴ ﹰ

:ﻜﻤﺎ ﻴﺸﻐﺭ ﺃﻴﻀ ﹰﺎ ﻤﻨﺼﺏ ﻋﻀﻭ ﺍﻟﻤﺠﻠﺱ ﻓﻲ ﺤﺎل ﺃﻥ ﺫﻟﻙ ﺍﻟﻌﻀﻭ

The position of a member of the Board of
Directors shall also become vacant if that
member:

ﺘﻭﻓﻰ ﺃﻭ ﺃﺼﻴﺏ ﺒﻌﺎﺭﺽ ﻤﻥ ﻋﻭﺍﺭﺽ ﺍﻷﻫﻠﻴﺔ ﺃﻭ ﺃﺼﺒﺢ
ﻋﺎﺠﺯﹰﺍ ﺒﺼﻭﺭﺓ ﺃﺨﺭﻯ ﻋﻥ ﺍﻟﻨﻬﻭﺽ ﺒﻤﻬﺎﻤﻪ ﻜﻌﻀﻭ ﻓﻲ
 ﺃﻭ،ﺍﻟﻤﺠﻠﺱ

-١

 ﺃﻭ،ﺃﺩﻴﻥ ﺒﺄﻴﺔ ﺠﺭﻴﻤﺔ ﻤﺨﻠﺔ ﺒﺎﻟﺸﺭﻑ ﻭﺍﻷﻤﺎﻨﺔ

-٢

is declared bankrupt or ceases to pay his
commercial debts even if bankruptcy is
not declared;

ﺃﻋﻠﻥ ﺇﻓﻼﺴﻪ ﺃﻭ ﺘﻭﻗﻑ ﻋﻥ ﺩﻓﻊ ﺩﻴﻭﻨﻪ ﺍﻟﺘﺠﺎﺭﻴﺔ ﺤﺘﻰ ﻟﻭ ﻟﻡ
 ﺃﻭ،ﻴﻘﺘﺭﻥ ﺫﻟﻙ ﺒﺈﺸﻬﺎﺭ ﺇﻓﻼﺴﻪ

-٣

4.

resigns from his post by written notice
sent to the Company to this effect;

ﺍﺴﺘﻘﺎل ﻤﻥ ﻤﻨﺼﺒﻪ ﺒﻤﻭﺠﺏ ﺇﺸﻌﺎﺭ ﺨﻁﻲ ﺃﺭﺴﻠﻪ ﻟﻠﺸﺭﻜﺔ
 ﺃﻭ،ﺒﻬﺫﺍ ﺍﻟﻤﻌﻨﻰ

-٤

5.

his term of Board membership has
elapsed and was not re-elected;

 ﺃﻭ،ﺍﻨﺘﻬﺕ ﻤﺩﺓ ﻋﻀﻭﻴﺘﻪ ﻭﻟﻡ ﻴﻌﺎﺩ ﺍﻨﺘﺨﺎﺒﻪ
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6.

is dismissed by a resolution of the General
Assembly; or

 ﺃﻭ،ﺼﺩﺭ ﻗﺭﺍﺭ ﻤﻥ ﺍﻟﺠﻤﻌﻴﺔ ﺍﻟﻌﻤﻭﻤﻴﺔ ﺒﻌﺯﻟﻪ

-٦

7.

his membership is not in compliance with
Article (98) of Federal Law No.(8) of 1984
Concerning Commercial Companies and
its amendments.

( ﻤﻥ ﺍﻟﻘﺎﻨﻭﻥ٩٨) ﻜﺎﻨﺕ ﻋﻀﻭﻴﺘﻪ ﻤﺨﺎﻟﻔﺔ ﻷﺤﻜﺎﻡ ﺍﻟﻤﺎﺩﺓ
 ﻓﻲ ﺸﺄﻥ ﺍﻟﺸﺭﻜﺎﺕ١٩٨٤ ( ﻟﺴﻨﺔ٨) ﺍﻻﺘﺤﺎﺩﻱ ﺭﻗﻡ
.ﺍﻟﺘﺠﺎﺭﻴﺔ ﻭﺘﻌﺩﻴﻼﺘﻪ
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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;

3.

Article (31)

(٣١) 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 ﺍﻹﺩﺍﺭﺓ ﺍﻟﺤﻕ ﻓﻲ ﺃﻥ ﻴﻌﻴﻥ ﻤﺩﻴﺭﺍ ﻟﻠﺸﺭﻜﺔ ﺃﻭ ﻋﺩﺓ ﻤﺩﻴﺭﻴﻥ ﺃﻭ
ﻭﻜﻼﺀ ﻤﻔﻭﻀﻴﻥ ﻭﺃﻥ ﻴﺤﺩﺩ ﺼﻼﺤﻴﺘﻬﻡ ﻭﺸﺭﻭﻁ ﺨﺩﻤﺎﺘﻬﻡ ﻭﺭﻭﺍﺘﺒﻬﻡ
.ﻭﻤﻜﺎﻓﺂﺘﻬﻡ
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Article (32)

(٣٢) 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 ﻫﺫﺍ ﺍﻟﻨﻅﺎﻡ ﻻ ﻴﻠﺘﺯﻡ ﺃﻋﻀﺎﺀ٣٣) ﻤﻊ ﻤﺭﺍﻋﺎﺓ ﺃﺤﻜﺎﻡ ﺍﻟﻤﺎﺩﺓ
ﻤﺠﻠﺱ ﺍﻹﺩﺍﺭﺓ ﺒﺄﻱ ﺍﻟﺘﺯﺍﻡ ﺸﺨﺼﻲ ﻓﻴﻤﺎ ﻴﺘﻌﻠﻕ ﺒﺘﻌﻬﺩﺍﺕ ﻭﺍﻟﺘﺯﺍﻤﺎﺕ
.ﺍﻟﺸﺭﻜﺔ ﺒﺴﺒﺏ ﻗﻴﺎﻤﻬﻡ ﺒﻤﻬﺎﻡ ﻭﻅﺎﺌﻔﻬﻡ ﻀﻤﻥ ﺤﺩﻭﺩ ﺍﺨﺘﺼﺎﺼﺎﺘﻬﻡ

Article (33)

(٣٣) 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
and these Articles of Association and for
mismanagement of the Company.

ﺭﺌﻴﺱ ﻤﺠﻠﺱ ﺍﻹﺩﺍﺭﺓ ﻭﺃﻋﻀﺎﺅﻩ ﻤﺴﺅﻭﻟﻭﻥ ﺘﺠﺎﻩ ﺍﻟﺸﺭﻜﺔ ﻭﺍﻟﻤﺴﺎﻫﻤﻴﻥ
ﻭﺍﻟﻐﻴﺭ ﻋﻥ ﺠﻤﻴﻊ ﺃﻋﻤﺎل ﺍﻟﻐﺵ ﻭﺇﺴﺎﺀﺓ ﺍﺴﺘﻌﻤﺎل ﺍﻟﺴﻠﻁﺔ ﻭﻋﻥ ﻜل
 ﻓﻲ ﺸﺄﻥ ﺍﻟﺸﺭﻜﺎﺕ١٩٨٤ ( ﻟﺴﻨﺔ٨)ﻤﺨﺎﻟﻔﺔ ﻟﻠﻘﺎﻨﻭﻥ ﺍﻻﺘﺤﺎﺩﻱ ﺭﻗﻡ
ﺍﻟﺘﺠﺎﺭﻴﺔ ﻭﺍﻟﻘﻭﺍﻨﻴﻥ ﺍﻟﻤﻌﺩﻟﺔ ﻟﻪ ﺃﻭ ﺃﻱ ﻗﺎﻨﻭﻥ ﺁﺨﺭ ﺃﻭ ﻟﻬﺫﺍ ﺍﻟﻨﻅﺎﻡ ﻭﻋﻥ
.ﺍﻟﺨﻁﺄ ﻓﻲ ﺍﻹﺩﺍﺭﺓ

Article (34)

(٣٤) 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.
Part Four
The General Assembly

(٨) ( ﻤﻥ ﺍﻟﻘﺎﻨﻭﻥ ﺍﻻﺘﺤﺎﺩﻱ ﺭﻗﻡ١١٨) ﺒﺩﻭﻥ ﺍﻹﺨﻼل ﺒﺄﺤﻜﺎﻡ ﺍﻟﻤﺎﺩﺓ
 ﻓﻲ ﺸﺄﻥ ﺍﻟﺸﺭﻜﺎﺕ ﺍﻟﺘﺠﺎﺭﻴﺔ ﻴﺘﻡ ﺘﺤﺩﻴﺩ ﻤﻜﺎﻓﺄﺓ ﺃﻋﻀﺎﺀ١٩٨٤ ﻟﺴﻨﺔ
ﻤﺠﻠﺱ ﺍﻹﺩﺍﺭﺓ ﺒﻤﺒﻠﻎ ﻤﻘﻁﻭﻉ ﻟﻜل ﻤﻨﻬﻡ ﺒﻨﺎﺀ ﻋﻠﻰ ﺍﻗﺘﺭﺍﺡ ﻤﺠﻠﺱ
 ﻜﻤﺎ ﻴﺠﻭﺯ ﺃﻥ ﺘﺩﻓﻊ.ﺍﻹﺩﺍﺭﺓ ﻭﻤﻭﺍﻓﻘﺔ ﺍﻟﺠﻤﻌﻴﺔ ﺍﻟﻌﻤﻭﻤﻴﺔ ﺍﻟﻌﺎﺩﻴﺔ ﻋﻠﻴﻪ
ﺍﻟﺸﺭﻜﺔ ﻤﺼﺎﺭﻴﻑ ﺃﻭ ﺃﺘﻌﺎﺒ ﹰﺎ ﺇﻀﺎﻓﻴﺔ ﺃﻭ ﻤﺭﺘﺒ ﹰﺎ ﺸﻬﺭﻴ ﹰﺎ ﺒﺎﻟﻘﺩﺭ ﺍﻟﺫﻱ
ﻴﻘﺭﺭﻩ ﻤﺠﻠﺱ ﺍﻹﺩﺍﺭﺓ ﻷﻱ ﻋﻀﻭ ﻤﻥ ﺃﻋﻀﺎﺌﻪ ﺇﺫﺍ ﻜﺎﻥ ﺫﻟﻙ ﺍﻟﻌﻀﻭ
ﻴﻌﻤل ﻓﻲ ﺃﻱ ﻟﺠﻨﺔ ﺃﻭ ﻴﺒﺫل ﺠﻬﻭﺩﹰﺍ ﺨﺎﺼﺔ ﺃﻭ ﻴﻘﻭﻡ ﺒﺄﻋﻤﺎل ﺇﻀﺎﻓﻴﺔ
.ﻟﺨﺩﻤﺔ ﺍﻟﺸﺭﻜﺔ ﻓﻭﻕ ﻭﺍﺠﺒﺎﺘﻪ ﺍﻟﻌﺎﺩﻴﺔ ﻜﻌﻀﻭ ﻓﻲ ﻤﺠﻠﺱ ﺇﺩﺍﺭﺓ ﺍﻟﺸﺭﻜﺔ
ﻭﻓﻲ ﺠﻤﻴﻊ ﺍﻟﺤﺎﻻﺕ ﻴﺠﺏ ﺃﻥ ﻻ ﺘﺯﻴﺩ ﻤﻜﺎﻓﺄﺓ ﺃﻋﻀﺎﺀ ﻤﺠﻠﺱ ﺍﻹﺩﺍﺭﺓ
 ﻤﻥ ﺍﻟﺭﺒﺢ ﺍﻟﺼﺎﻓﻲ ﺒﻌﺩ ﺨﺼﻡ ﺍﻻﺴﺘﻬﻼﻜﺎﺕ ﻭﺍﻻﺤﺘﻴﺎﻁﻲ%١٠ ﻋﻠﻰ
. ﻤﻥ ﺭﺃﺱ ﺍﻟﻤﺎل ﻋﻠﻰ ﺍﻟﻤﺴﺎﻫﻤﻴﻥ%٥ ﻭﺘﻭﺯﻴﻊ ﺭﺒﺢ ﻻ ﻴﻘل ﻋﻥ

Article (35)

(٣٥) ﻤﺎﺩﺓ

A duly convened General Assembly represents all

ﺍﻟﺠﻤﻌﻴﺔ ﺍﻟﻌﻤﻭﻤﻴﺔ ﺍﻟﻤﻜﻭﻨﺔ ﺘﻜﻭﻴﻨ ﹰﺎ ﺼﺤﻴﺤ ﹰﺎ ﺘﻤﺜل ﺠﻤﻴﻊ ﺍﻟﻤﺴﺎﻫﻤﻴﻥ ﻭﻻ
ﻴﺠﻭﺯ ﺍﻨﻌﻘﺎﺩﻫﺎ ﺇﻻ ﻓﻲ ﺇﻤﺎﺭﺓ ﺩﺒﻲ ﺃﻭ ﻓﻲ ﺃﻱ ﻤﻜﺎﻥ ﻴﻘﺭﺭ ﻤﺠﻠﺱ

ﺍﻟﺒﺎﺏ ﺍﻟﺭﺍﺒﻊ
ﻓﻲ ﺍﻟﺠﻤﻌﻴﺔ ﺍﻟﻌﻤﻭﻤﻴﺔ

٧٦

.ﺍﻹﺩﺍﺭﺓ ﺍﻨﻌﻘﺎﺩﻫﺎ ﻓﻴﻪ

the shareholders and may only be convened in the
Emirate of Dubai or any other place decided by
the Board of Directors.

 ﻤﻥ ﺍﻟﻨﻅﺎﻡ ﺍﻟﺨﺎﺹ ﺒﺎﻟﺘـﺩﺍﻭل ﻭﺍﻟﻤﻘﺎﺼـﺔ/٢٣/ ﻭﻓﻘﺎ ﻷﺤﻜﺎﻡ ﺍﻟﻤﺎﺩﺓ
،٢٠٠١  ﻟﺴﻨﺔ٢ ﻭﺍﻟﺘﺴﻭﻴﺎﺕ ﻭﻨﻘل ﺍﻟﻤﻠﻜﻴﺔ ﻭﺤﻔﻅ ﺍﻷﻭﺭﺍﻕ ﺍﻟﻤﺎﻟﻴﺔ ﺭﻗﻡ
ﻴﻌﺘﺒﺭ ﻤﺎﻟﻜﻭ ﺍﻷﺴﻬﻡ ﺍﻟﻤﺴﺠﻠﻭﻥ ﻓﻲ ﻴﻭﻡ ﺍﻟﻌﻤل ﺍﻟﺴﺎﺒﻕ ﻹﻨﻌﻘﺎﺩ ﺍﻟﺠﻤﻌﻴﺔ
ﺍﻟﻌﻤﻭﻤﻴﺔ ﻟﻠﺸﺭﻜﺔ ﻫﻡ ﺃﺼﺤﺎﺏ ﺍﻟﺤﻕ ﻓﻲ ﺍﻟﺘـﺼﻭﻴﺕ ﻓـﻲ ﺍﻟﺠﻤﻌﻴـﺔ
 ﺃﻤﺎ ﺃﺼﺤﺎﺏ ﺍﻟﺤﻕ ﻓـﻲ ﺍﻷﺭﺒـﺎﺡ ﺍﻟﻤـﺴﺘﺤﻘﺔ ﺃﻭ،ﺍﻟﻌﻤﻭﻤﻴﺔ ﻟﻠﺸﺭﻜﺔ
ﺍﻟﺯﻴﺎﺩﺓ ﻓﻲ ﺭﺃﺱ ﺍﻟﻤﺎل ﺃﻭ ﺘﺠﺯﺌﺔ ﺍﻟﻘﻴﻤﺔ ﺍﻹﺴﻤﻴﺔ ﻓﻬﻡ ﻤﺎﻟﻜﻭ ﺍﻷﺴـﻬﻡ
ﻓﻲ ﺘﺎﺭﻴﺦ ﻻﺤﻕ ﻟﺘﺎﺭﻴﺦ ﺍﻨﻌﻘﺎﺩ ﺍﻟﺠﻤﻌﻴﺔ ﺍﻟﻌﻤﻭﻤﻴﺔ ﺍﻟﺘﻲ ﺘﻘـﺭﺭ ﻓﻴﻬـﺎ
ﺘﻭﺯﻴﻊ ﺘﻠﻙ ﺍﻷﺭﺒﺎﺡ ﺃﻭ ﺍﻟﺯﻴﺎﺩﺓ ﺃﻭ ﺍﻟﺘﺠﺯﺌﺔ ﺒﺨﻤﺴﺔ ﺃﻴﺎﻡ ﻋﻤـل ﻋﻠـﻰ
ﺍﻻﻗل ﻭﺒﺤﻴﺙ ﻻ ﻴﺘﺠﺎﻭﺯ ﻋﺸﺭﺓ ﺃﻴﺎﻡ ﻋﻤل ﻤﻥ ﺘـﺎﺭﻴﺦ ﺍﻨﻌﻘـﺎﺩ ﺘﻠـﻙ
.ﺍﻟﺠﻤﻌﻴﺔ

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, 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 Companyʹs General Assembly. The
holders of the right to dividends due or an
increase of capital or a sub-division 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 increase or the
sub-division by at least five working days and not
exceeding ten working days from the date of the
holding of such assembly.
Article (36)

(٣٦) 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 ﻤﺴﺎﻫﻡ ﻜﻤﺎ ﻫﻭ ﻤﺤﺩﺩ ﺃﻋﻼﻩ ﺍﻟﺤﻕ ﻓﻲ ﺤﻀﻭﺭ ﺍﻟﺠﻤﻌﻴﺔ ﺍﻟﻌﻤﻭﻤﻴﺔ
. ﻭﻴﻜﻭﻥ ﻟﻪ ﻋﺩﺩ ﻤﻥ ﺍﻷﺼﻭﺍﺕ ﻴﻌﺎﺩل ﻋﺩﺩ ﺃﺴﻬﻤﻪ،ﻟﻠﻤﺴﺎﻫﻤﻴﻥ

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.
Persons lacking capacity or who have lost their
capacity shall be represented by their legal
guardians.

ﻭﻴﺠﻭﺯ ﻟﻠﻤﺴﺎﻫﻡ ﺃﻥ ﻴﻨﻴﺏ ﻋﻨﻪ ﻏﻴﺭﻩ ﻤﻥ ﻏﻴﺭ ﺃﻋﻀﺎﺀ ﻤﺠﻠﺱ ﺍﻹﺩﺍﺭﺓ
 ﻭﻴﺸﺘﺭﻁ ﻟﺼﺤﺔ ﺍﻟﻨﻴﺎﺒﺔ ﺃﻥ ﺘﻜﻭﻥ.ﻓﻲ ﺤﻀﻭﺭ ﺍﻟﺠﻤﻌﻴﺔ ﺍﻟﻌﻤﻭﻤﻴﺔ
ﺜﺎﺒﺘﺔ ﺒﺘﻭﻜﻴل ﻜﺘﺎﺒﻲ ﺨﺎﺹ ﻭﻓﻕ ﺍﻟﺸﺭﻭﻁ ﺍﻟﺘﻲ ﻴﺤﺩﺩﻫﺎ ﻤﺠﻠﺱ ﺍﻹﺩﺍﺭﺓ
ﻭﺃﻥ ﻴﻜﻭﻥ ﻤﻭﺜﻘﹰﺎ ﺃﻭ ﻤﺼﺩﻗ ﹰﺎ ﻋﻠﻰ ﺍﻟﺘﻭﻗﻴﻌﺎﺕ ﻓﻴﻪ ﺇﺫﺍ ﻜﺎﻥ ﺍﻟﻭﻜﻴل ﻤﻥ
 ﻭﻓﻲ ﺠﻤﻴﻊ ﺍﻷﺤﻭﺍل ﻻ ﻴﺠﻭﺯ ﺃﻥ ﻴﺯﻴﺩ ﻋﺩﺩ ﺍﻷﺴﻬﻡ.ﻏﻴﺭ ﺍﻟﻤﺴﺎﻫﻤﻴﻥ
(%٥) ﺍﻟﺘﻲ ﻴﺤﻤﻠﻬﺎ ﺍﻟﻭﻜﻴل ﺒﻬﺫﻩ ﺍﻟﺼﻔﺔ ﻋﻠﻰ ﺃﻜﺜﺭ ﻤﻥ ﻤﺴﺎﻫﻡ ﻋﻠﻰ
.ﺨﻤﺴﺔ ﺒﺎﻟﻤﺎﺌﺔ ﻤﻥ ﺃﺴﻬﻡ ﺭﺃﺱ ﻤﺎل ﺍﻟﺸﺭﻜﺔ

Article (37)

(٣٧) ﻤﺎﺩﺓ

The shareholders shall be invited to attend the

ﺘﻭﺠﻪ ﺍﻟﺩﻋﻭﺓ ﺇﻟﻰ ﺍﻟﻤﺴﺎﻫﻤﻴﻥ ﻟﺤﻀﻭﺭ ﺍﺠﺘﻤﺎﻋﺎﺕ ﺍﻟﺠﻤﻌﻴﺔ ﺍﻟﻌﻤﻭﻤﻴﺔ

.ﻭﻴﻤﺜل ﻨﺎﻗﺼﻲ ﺍﻷﻫﻠﻴﺔ ﻭﻓﺎﻗﺩﻴﻬﺎ ﺍﻟﻨﺎﺌﺒﻭﻥ ﻋﻨﻬﻡ ﻗﺎﻨﻭﻨ ﹰﺎ

٧٧

General Assembly by advertising in two local
daily newspapers published in the Arabic
language and by registered letters at least twentyone (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 Ministry and the competent authority.
Article (38)

ﺒﺈﻋﻼﻥ ﻓﻲ ﺼﺤﻴﻔﺘﻴﻥ ﻤﺤﻠﻴﺘﻴﻥ ﻤﻥ ﺍﻟﺼﺤﻑ ﺍﻟﻴﻭﻤﻴﺔ ﺍﻟﺘﻲ ﺘﺼﺩﺭ
ﺒﺎﻟﻠﻐﺔ ﺍﻟﻌﺭﺒﻴﺔ ﻭﺒﻜﺘﺏ ﻤﺴﺠﻠﺔ ﻭﺫﻟﻙ ﻗﺒل ﺍﻟﻤﻭﻋﺩ ﺍﻟﻤﺤﺩﺩ ﻟﻼﺠﺘﻤﺎﻉ
 ﻭﻴﺠﺏ ﺃﻥ ﺘﺘﻀﻤﻥ ﺍﻟﺩﻋﻭﺓ،( ﺒﻭﺍﺤﺩ ﻭﻋﺸﺭﻴﻥ ﻴﻭﻤ ﹰﺎ ﻋﻠﻰ ﺍﻷﻗل٢١)
 ﻭﺘﺭﺴل ﺼﻭﺭﺓ ﻤﻥ ﺃﻭﺭﺍﻕ ﺍﻟﺩﻋﻭﺓ ﻟﻜل ﻤﻥ ﺍﻟﻭﺯﺍﺭﺓ،ﺠﺩﻭل ﺍﻷﻋﻤﺎل
.ﻭﺍﻟﺴﻠﻁﺔ ﺍﻟﻤﺨﺘﺼﺔ

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 the Ministry of Economy,
the agenda shall be prepared by the party
requesting to convene the General Assembly.

ﻴﻀﻊ ﺍﻟﻤﺅﺴﺴﻭﻥ ﺠﺩﻭل ﺃﻋﻤﺎل ﺍﻟﺠﻤﻌﻴﺔ ﺍﻟﻌﻤﻭﻤﻴﺔ ﺍﻟﺘﺄﺴﻴﺴﻴﺔ ﻭﻴﻀﻊ
،ﻤﺠﻠﺱ ﺍﻹﺩﺍﺭﺓ ﺠﺩﻭل ﺃﻋﻤﺎل ﺍﻟﺠﻤﻌﻴﺔ ﺍﻟﻌﻤﻭﻤﻴﺔ ﺍﻟﻌﺎﺩﻴﺔ ﻭﻏﻴﺭ ﺍﻟﻌﺎﺩﻴﺔ
ﻭﻓﻲ ﺍﻷﺤﻭﺍل ﺍﻟﺘﻲ ﻴﺠﻭﺯ ﻓﻴﻬﺎ ﻋﻘﺩ ﺍﻟﺠﻤﻌﻴﺔ ﺍﻟﻌﻤﻭﻤﻴﺔ ﺒﻨﺎ ًﺀ ﻋﻠﻰ ﻁﻠﺏ
 ﻭﻴﻀﻊ ﺠﺩﻭل،ﺍﻟﻤﺴﺎﻫﻤﻴﻥ ﺃﻭ ﻤﺩﻗﻘﻲ ﺍﻟﺤﺴﺎﺒﺎﺕ ﺃﻭ ﻭﺯﺍﺭﺓ ﺍﻻﻗﺘﺼﺎﺩ
.ﺍﻷﻋﻤﺎل ﺍﻟﺠﻬﺔ ﺍﻟﺘﻲ ﻁﻠﺒﺕ ﻋﻘﺩ ﺍﺠﺘﻤﺎﻉ ﺍﻟﺠﻤﻌﻴﺔ

Article (39)

(٣٩) 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.
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.

ﻴﺴﺠل ﺍﻟﻤﺴﺎﻫﻤﻭﻥ ﺍﻟﺫﻴﻥ ﻴﺭﻏﺒﻭﻥ ﻓﻲ ﺤﻀﻭﺭ ﺍﺠﺘﻤﺎﻋﺎﺕ ﺍﻟﺠﻤﻌﻴﺔ
ﺍﻟﻌﻤﻭﻤﻴﺔ ﺍﻟﻌﺎﺩﻴﺔ ﻭﻏﻴﺭ ﺍﻟﻌﺎﺩﻴﺔ ﺃﺴﻤﺎﺀﻫﻡ ﻓﻲ ﺍﻟﺴﺠل ﺍﻹﻟﻜﺘﺭﻭﻨﻲ ﺍﻟﺫﻱ
ﺘﻌﺩﻩ ﺇﺩﺍﺭﺓ ﺍﻟﺸﺭﻜﺔ ﻓﻲ ﻤﻜﺎﻥ ﺍﻻﺠﺘﻤﺎﻉ ﻗﺒل ﺍﻟﻭﻗﺕ ﺍﻟﻤﺤﺩﺩ ﻻﻨﻌﻘﺎﺩ ﺫﻟﻙ
 ﻭﻴﺠﺏ ﺃﻥ ﻴﺘﻀﻤﻥ ﺍﻟﺴﺠل ﺍﺴﻡ ﺍﻟﻤﺴﺎﻫﻡ ﺃﻭ ﻤﻥ،ٍﺍﻻﺠﺘﻤﺎﻉ ﺒﻭﻗﺕ ﻜﺎﻑ
ﻴﻨﻭﺏ ﻋﻨﻪ ﻭﻋﺩﺩ ﺍﻷﺴﻬﻡ ﺍﻟﺘﻲ ﻴﻤﻠﻜﻬﺎ ﻭﻋﺩﺩ ﺍﻷﺴﻬﻡ ﺍﻟﺘﻲ ﻴﻤﺜﻠﻬﺎ
 ﻭﻴﻌﻁﻰ ﺍﻟﻤﺴﺎﻫﻡ ﺃﻭ ﺍﻟﻨﺎﺌﺏ.ﻭﺃﺴﻤﺎﺀ ﻤﺎﻟﻜﻴﻬﺎ ﻤﻊ ﺘﻘﺩﻴﻡ ﺴﻨﺩ ﺍﻟﻭﻜﺎﻟﺔ
ﺒﻁﺎﻗﺔ ﻟﺤﻀﻭﺭ ﺍﻻﺠﺘﻤﺎﻉ ﻴﺫﻜﺭ ﻓﻴﻬﺎ ﻋﺩﺩ ﺍﻷﺼﻭﺍﺕ ﺍﻟﺘﻲ ﻴﺴﺘﺤﻘﻬﺎ
 ﻴﺴﺘﺨﺭﺝ ﻤﻥ ﻫﺫﺍ ﺍﻟﺴﺠل ﺨﻼﺼﺔ ﻤﻁﺒﻭﻋﺔ ﺒﻌﺩﺩ.ﺃﺼﺎﻟﺔ ﺃﻭ ﻭﻜﺎﻟﺔ
ﺍﻷﺴﻬﻡ ﺍﻟﺘﻲ ﻤﺜﻠﺕ ﻓﻲ ﺍﻻﺠﺘﻤﺎﻉ ﻭﻨﺴﺒﺔ ﺍﻟﺤﻀﻭﺭ ﻴﺘﻡ ﺇﻟﺤﺎﻗﻬﺎ ﺒﻤﺤﻀﺭ
ﺍﺠﺘﻤﺎﻉ ﺍﻟﺠﻤﻌﻴﺔ ﺍﻟﻌﻤﻭﻤﻴﺔ ﺒﻌﺩ ﺘﻭﻗﻴﻌﻬﺎ ﻤﻥ ﻗﺒل ﻜل ﻤﻥ ﻤﻘﺭﺭ ﺍﻟﺠﻠﺴﺔ
.ﻭﺭﺌﻴﺱ ﺍﻻﺠﺘﻤﺎﻉ ﻭﻤﺩﻗﻕ ﺤﺴﺎﺒﺎﺕ ﺍﻟﺸﺭﻜﺔ

(٣٨) ﻤﺎﺩﺓ

ﻴﻘﻔل ﺒﺎﺏ ﺍﻟﺘﺴﺠﻴل ﻟﺤﻀﻭﺭ ﺍﺠﺘﻤﺎﻋﺎﺕ ﺍﻟﺠﻤﻌﻴﺔ ﺍﻟﻌﻤﻭﻤﻴﺔ ﺍﻟﻌﺎﺩﻴﺔ
ﻭﻏﻴﺭ ﺍﻟﻌﺎﺩﻴﺔ ﻋﻨﺩﻤﺎ ﻴﻌﻠﻥ ﺭﺌﻴﺱ ﺍﻻﺠﺘﻤﺎﻉ ﺍﻜﺘﻤﺎل ﺍﻟﻨﺼﺎﺏ ﺍﻟﻤﺤﺩﺩ
 ﻭﻻ ﻴﺠﻭﺯ ﺒﻌﺩ ﺫﻟﻙ ﻗﺒﻭل ﺘﺴﺠﻴل ﺃﻱ،ﻟﺫﻟﻙ ﺍﻻﺠﺘﻤﺎﻉ ﺃﻭ ﻋﺩﻡ ﺍﻜﺘﻤﺎﻟﻪ
ﻤﺴﺎﻫﻡ ﺃﻭ ﻨﺎﺌﺏ ﻋﻨﻪ ﻟﺤﻀﻭﺭ ﺫﻟﻙ ﺍﻻﺠﺘﻤﺎﻉ ﻜﻤﺎ ﻻ ﻴﺠﻭﺯ ﺍﻻﻋﺘﺩﺍﺩ
.ﺒﺼﻭﺘﻪ ﺃﻭ ﺒﺭﺃﻴﻪ ﻓﻲ ﺍﻟﻤﺴﺎﺌل ﺍﻟﺘﻲ ﺘﻁﺭﺡ ﻓﻲ ﺫﻟﻙ ﺍﻻﺠﺘﻤﺎﻉ
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Article (40)

(٤٠) 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 ﺇﻏﻼﻕ ﺴﺠل ﺍﻷﺴﻬﻡ ﻓﻲ ﺍﻟﺸﺭﻜﺔ ﻁﺒﻘﺎ ﻟﺘﻘﺩﻴﺭ ﻤﺠﻠﺱ ﺍﻹﺩﺍﺭﺓ
ﻭﺫﻟﻙ ﻤﻥ ﺘﺎﺭﻴﺦ ﻨﺸﺭ ﺍﻟﺩﻋﻭﺓ ﻟﻌﻘﺩ ﺍﻟﺠﻤﻌﻴﺔ ﺍﻟﻌﻤﻭﻤﻴﺔ ﻭﺤﺘﻰ ﺍﻨﻔﻀﺎﺽ
 ﻋﻠﻰ ﺃﻨﻪ ﻓﻲ ﺍﻟﺤﺎﻻﺕ ﺍﻟﺘﻲ ﺘﻜﻭﻥ ﻓﻴﻬﺎ،(ﺘﻠﻙ ﺍﻟﺠﻤﻌﻴﺔ )ﺃﻭ ﻟﻤﺩ ٍﺓ ﺃﻗل
ﺃﺴﻬﻡ ﺍﻟﺸﺭﻜﺔ ﻤﺩﺭﺠﺔ ﻓﻲ ﺴﻭﻕ ﻤﺎﻟﻴﺔ ﺒﺩﻭﻟﺔ ﺍﻹﻤﺎﺭﺍﺕ ﺍﻟﻌﺭﺒﻴﺔ
ﺍﻟﻤﺘﺤﺩﺓ ﻴﺠﺏ ﺃﻥ ﻴﺘﻡ ﺍﻹﻏﻼﻕ ﻁﺒﻘﺎ ﻟﻠﻘﻭﺍﻋﺩ ﺍﻟﻤﻌﻨﻴﺔ ﺍﻟﺴﺎﺌﺩﺓ ﻓﻲ ﺘﻠﻙ
.ﺍﻟﺴﻭﻕ

Article (41)

(٤١) 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
ﺒﺼﻔﺎﺘﻬﺎ ﺍﻟﻤﺨﺘﻠﻔﺔ ﻭﻋﻠﻰ ﺍﻷﻏﻠﺒﻴﺔ ﺍﻟﻼﺯﻤﺔ ﻻﺘﺨﺎﺫ ﺍﻟﻘﺭﺍﺭﺍﺕ ﺃﺤﻜﺎﻡ
 ﻓﻲ ﺸﺄﻥ ﺍﻟﺸﺭﻜﺎﺕ ﺍﻟﺘﺠﺎﺭﻴﺔ١٩٨٤ ( ﻟﺴﻨﺔ٨) ﺍﻟﻘﺎﻨﻭﻥ ﺍﻻﺘﺤﺎﺩﻱ ﺭﻗﻡ
.ﻭﺍﻟﻘﻭﺍﻨﻴﻥ ﺍﻟﻤﻌﺩﻟﺔ ﻟﻪ

Article (42)

(٤٢) 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.

ﻴﺭﺃﺱ ﺍﻟﺠﻤﻌﻴﺔ ﺍﻟﻌﻤﻭﻤﻴﺔ ﺭﺌﻴﺱ ﻤﺠﻠﺱ ﺍﻹﺩﺍﺭﺓ ﻭﻋﻨﺩ ﻏﻴﺎﺒﻪ ﻴﺭﺃﺴﻬﺎ
ﻨﺎﺌﺏ ﺭﺌﻴﺱ ﻤﺠﻠﺱ ﺍﻹﺩﺍﺭﺓ ﺃﻭ ﻋﻀﻭ ﻤﺠﻠﺱ ﺍﻹﺩﺍﺭﺓ ﺍﻟﺫﻱ ﻴﻌﻴﻨﻪ
.ﻤﺠﻠﺱ ﺍﻹﺩﺍﺭﺓ 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 ﻤﻘﺭﺭﹰﺍ ﻟﻼﺠﺘﻤﺎﻉ ﻭﻤﺭﺍﺠﻌﻴﻥ ﺍﺜﻨﻴﻥ ﻟﻔﺭﺯ ﺍﻷﺼﻭﺍﺕ
.ﻋﻠﻰ ﺃﻥ ﺘﻘﺭﺭ ﺍﻟﺠﻤﻌﻴﺔ ﺍﻟﻌﻤﻭﻤﻴﺔ ﺘﻌﻴﻴﻨﻬﻡ

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 ﻟﻬﺫﺍ ﺍﻟﻐﺭﺽ ﻭﺘﻭﻗﻊ ﻤﻥ ﻗﺒل ﺭﺌﻴﺱ
ﺍﻻﺠﺘﻤﺎﻉ ﺍﻟﻤﻌﻨﻲ ﻭﻤﻘﺭﺭ ﺍﻟﺠﻤﻌﻴﺔ ﻭﺠﺎﻤﻌﻲ ﺍﻷﺼﻭﺍﺕ ﻭﻤﺩﻗﻘﻲ
 ﻭﻴﻜﻭﻥ ﺍﻟﻤﻭﻗﻌﻭﻥ ﻋﻠﻰ ﻤﺤﺎﻀﺭ ﺍﻻﺠﺘﻤﺎﻋﺎﺕ ﻤﺴﺅﻭﻟﻴﻥ.ﺍﻟﺤﺴﺎﺒﺎﺕ
.ﻋﻥ ﺼﺤﺔ ﺍﻟﺒﻴﺎﻨﺎﺕ ﺍﻟﻭﺍﺭﺩﺓ ﻓﻴﻬﺎ
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Article (43)

(٤٣) 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 ﻴﻌﻴﻨﻬﺎ ﺭﺌﻴﺱ
،ﺍﻟﺠﻤﻌﻴﺔ ﺇﻻ ﺇﺫﺍ ﻗﺭﺭﺕ ﺍﻟﺠﻤﻌﻴﺔ ﺍﻟﻌﻤﻭﻤﻴﺔ ﻁﺭﻴﻘﺔ ﻤﻌﻴﻨﺔ ﻟﻠﺘﺼﻭﻴﺕ
ﻭﻴﺠﺏ ﺃﻥ ﻴﻜﻭﻥ ﺍﻟﺘﺼﻭﻴﺕ ﺴﺭﻴﺎ ﺇﺫﺍ ﺘﻌﻠﻕ ﺒﺎﻨﺘﺨﺎﺏ ﺃﻋﻀﺎﺀ ﻤﺠﻠﺱ
.ﺍﻹﺩﺍﺭﺓ ﺃﻭ ﺒﻌﺯﻟﻬﻡ ﺃﻭ ﺒﻤﺴﺎﺀﻟﺘﻬﻡ

Article (44)

(٤٤) 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.

ﻻ ﻴﺠﻭﺯ ﻟﻤﻥ ﻟﻪ ﺤﻕ ﺤﻀﻭﺭ ﺍﻟﺠﻤﻌﻴﺔ ﺍﻟﻌﻤﻭﻤﻴﺔ ﺃﻥ ﻴﺸﺘﺭﻙ ﻓﻲ
ﺍﻟﺘﺼﻭﻴﺕ ﻋﻥ ﻨﻔﺴﻪ ﺃﻭ ﻋﻤﻥ ﻴﻤﺜﻠﻪ ﻓﻲ ﺍﻟﻤﺴﺎﺌل ﺍﻟﺘﻲ ﺘﺘﻌﻠﻕ ﺒﻤﻨﻔﻌﺔ
.ﺨﺎﺼﺔ ﺃﻭ ﺒﺨﻼﻑ ﻗﺎﺌﻡ ﺒﻴﻨﻪ ﻭﺒﻴﻥ ﺍﻟﺸﺭﻜﺔ

Article (45)

(٤٥) ﻤﺎﺩﺓ

The founders shall, within thirty (30) days from
their subscription to all the shares in the
Company, hold 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.

( ﺜﻼﺜﻴﻥ ﻴﻭﻤ ﹰﺎ ﻤﻥ ﺘﺎﺭﻴﺦ ﺍﻻﻜﺘﺘﺎﺏ ﺒﻜﺎﻤل٣٠) ﻴﻌﻘﺩ ﺍﻟﻤﺅﺴﺴﻭﻥ ﺨﻼل
ﺍﻷﺴﻬﻡ ﻓﻲ ﺍﻟﺸﺭﻜﺔ ﺍﻟﺠﻤﻌﻴﺔ ﺍﻟﻌﻤﻭﻤﻴﺔ ﺍﻟﺘﺄﺴﻴﺴﻴﺔ ﻭﺫﻟﻙ ﻓﻲ ﺍﻟﻤﻜﺎﻥ
ﻭﺍﻟﺯﻤﺎﻥ ﺍﻟﻤﻌﻴﻨﻴﻥ ﻓﻲ ﺇﻋﻼﻥ ﺍﻟﺩﻋﻭﺓ ﻟﺒﺤﺙ ﺠﻤﻴﻊ ﺇﺠﺭﺍﺀﺍﺕ ﺍﻟﺘﺄﺴﻴﺱ
ﻭﺍﻟﺘﺜﺒﺕ ﻤﻥ ﺼﺤﺘﻬﺎ ﻭﻤﻭﺍﻓﻘﺘﻬﺎ ﻟﻠﻘﺎﻨﻭﻥ ﻭﺍﻟﻤﺼﺎﺩﻗﺔ ﻋﻠﻰ ﺘﻘﻭﻴﻡ
ﺍﻟﺤﺼﺹ ﺍﻟﻌﻴﻨﻴﺔ ﻭﺍﻨﺘﺨﺎﺏ ﺃﻋﻀﺎﺀ ﻤﺠﻠﺱ ﺍﻹﺩﺍﺭﺓ ﺇﺫﺍ ﺍﻗﺘﻀﻰ ﺍﻷﻤﺭ
ﻭﺘﻌﻴﻴﻥ ﻤﺩﻗﻘﻲ ﺍﻟﺤﺴﺎﺒﺎﺕ ﻭﺘﺤﺩﻴﺩ ﺃﺘﻌﺎﺒﻬﻡ ﻭﺍﻹﻋﻼﻥ ﻋﻥ ﺘﺄﺴﻴﺱ
.ﺍﻟﺸﺭﻜﺔ ﻨﻬﺎﺌﻴ ﹰﺎ

Article (46)

(٤٦) 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 ﺍﻹﺩﺍﺭﺓ ﺩﻋﻭﺓ ﺍﻟﺠﻤﻌﻴﺔ ﺍﻟﻌﻤﻭﻤﻴﺔ ﺍﻟﻌﺎﺩﻴﺔ ﻜﻠﻤﺎ ﺭﺃﻯ ﻭﺠﻬ ﹰﺎ
 ﻭﺘﻨﻌﻘﺩ ﻤﺭﺓ ﻋﻠﻰ ﺍﻷﻗل ﻓﻲ ﺍﻟﺴﻨﺔ ﺒﻨﺎﺀ ﻋﻠﻰ ﺩﻋﻭﺓ ﻤﺠﻠﺱ،ﻟﺫﻟﻙ
( ﺍﻷﺭﺒﻌﺔ ﺃﺸﻬﺭ ﺍﻟﺘﺎﻟﻴﺔ ﻟﻨﻬﺎﻴﺔ ﺍﻟﺴﻨﺔ ﺍﻟﻤﺎﻟﻴﺔ ﻭﺫﻟﻙ ﻓﻲ٤) ﺍﻹﺩﺍﺭﺓ ﺨﻼل
.ﺍﻟﻤﻜﺎﻥ ﻭﺍﻟﺯﻤﺎﻥ ﺍﻟﻤﻌﻴﻨﻴﻥ ﻓﻲ ﺇﻋﻼﻥ ﺍﻟﺩﻋﻭﺓ ﻟﻼﺠﺘﻤﺎﻉ
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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 ﺍﻷﺨﺹ ﻟﺴﻤﺎﻉ ﺘﻘﺭﻴﺭ ﻤﺠﻠﺱ ﺍﻹﺩﺍﺭﺓ
ﻋﻥ ﻨﺸﺎﻁ ﺍﻟﺸﺭﻜﺔ ﻭﻤﺭﻜﺯﻫﺎ ﺍﻟﻤﺎﻟﻲ ﺨﻼل ﺍﻟﺴﻨﺔ ﺃﻭ ﺘﻘﺭﻴﺭ ﻤﺩﻗﻕ
ﺍﻟﺤﺴﺎﺒﺎﺕ ﻭﺍﻟﺘﺼﺩﻴﻕ ﻋﻠﻰ ﻤﻴﺯﺍﻨﻴﺔ ﺍﻟﺴﻨﺔ ﺍﻟﻤﺎﻟﻴﺔ ﻭﺤﺴﺎﺏ ﺍﻷﺭﺒﺎﺡ
ﻭﺍﻟﺨﺴﺎﺌﺭ ﻭﺍﻟﻤﻭﺍﻓﻘﺔ ﻋﻠﻰ ﻗﻭﺍﻋﺩ ﺘﻭﺯﻴﻊ ﺍﻷﺭﺒﺎﺡ ﻭﻻﻨﺘﺨﺎﺏ ﺃﻋﻀﺎﺀ
ﻤﺠﻠﺱ ﺍﻹﺩﺍﺭﺓ ﻋﻨﺩ ﺍﻻﻗﺘﻀﺎﺀ ﻭﺘﻌﻴﻴﻥ ﻤﺩﻗﻘﻲ ﺍﻟﺤﺴﺎﺒﺎﺕ ﻭﺘﺤﺩﻴﺩ
ﺃﺘﻌﺎﺒﻬﻡ ﻭﺇﺒﺭﺍﺀ ﺫﻤﺔ ﺃﻋﻀﺎﺀ ﻤﺠﻠﺱ ﺍﻹﺩﺍﺭﺓ ﻭﻤﺩﻗﻕ ﺍﻟﺤﺴﺎﺒﺎﺕ ﻤﻥ
.ﺍﻟﻤﺴﺌﻭﻟﻴﺔ ﺃﻭ ﺘﻘﺭﻴﺭ ﺭﻓﻊ ﺩﻋﻭﻯ ﺍﻟﻤﺴﺅﻭﻟﻴﺔ ﻋﻠﻴﻬﻡ ﺒﺤﺴﺏ ﺍﻷﺤﻭﺍل

Article (47)

(٤٧) 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 ﺍﻹﺩﺍﺭﺓ ﺩﻋﻭﺓ ﺍﻟﺠﻤﻌﻴﺔ ﺍﻟﻌﻤﻭﻤﻴﺔ ﺍﻟﻌﺎﺩﻴﺔ ﻟﻼﺠﺘﻤﺎﻉ ﻤﺘﻰ
ﻁﻠﺏ ﻤﻨﻪ ﺫﻟﻙ ﻤﺩﻗﻕ ﺍﻟﺤﺴﺎﺒﺎﺕ ﺃﻭ ﻋﺸﺭﺓ ﻤﻥ ﺍﻟﻤﺴﺎﻫﻤﻴﻥ ﻋﻠﻰ ﺍﻷﻗل
 ﻭﻴﺠﺏ،( ﺜﻼﺜﻴﻥ ﺒﺎﻟﻤﺎﺌﺔ ﻤﻥ ﺭﺃﺱ ﺍﻟﻤﺎل ﻜﺤﺩ ﺃﺩﻨﻰ%٣٠) ﻴﻤﻠﻜﻭﻥ
( ﺨﻤﺴﺔ ﻋﺸﺭ ﻴﻭﻤ ﹰﺎ ﻤﻥ ﺘﺎﺭﻴﺦ١٥) ﺘﻭﺠﻴﻪ ﺍﻟﺩﻋﻭﺓ ﻓﻲ ﺍﻟﺤﺎﻟﺘﻴﻥ ﺨﻼل
.ﺘﻘﺩﻴﻡ ﺍﻟﻁﻠﺏ

Article (48)

(٤٨) 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 ﺍﻹﺩﺍﺭﺓ
ﻭﻋﻠﻰ ﺍﻟﻤﺠﻠﺱ ﺩﻋﻭﺘﻬﺎ ﻟﻼﺠﺘﻤﺎﻉ ﺇﺫﺍ ﻁﻠﺏ ﻤﻨﻪ ﺫﻟﻙ ﻤﺴﺎﻫﻤﻭﻥ
( ﺃﺭﺒﻌﻴﻥ ﺒﺎﻟﻤﺎﺌﺔ ﻤﻥ ﺭﺃﺱ ﺍﻟﻤﺎل ﻋﻠﻰ ﺍﻷﻗل%٤٠) ﺤﺎﺌﺯﻭﻥ ﻋﻠﻰ
ﻭﻓﻲ ﻫﺫﻩ ﺍﻟﺤﺎﻟﺔ ﻴﺠﺏ ﻋﻠﻰ ﺍﻟﻤﺠﻠﺱ ﺘﻭﺠﻴﻪ ﺍﻟﺩﻋﻭﺓ ﻟﻼﺠﺘﻤﺎﻉ ﺨﻼل
.( ﺨﻤﺴﺔ ﻋﺸﺭ ﻴﻭﻤ ﹰﺎ ﻤﻥ ﺘﺎﺭﻴﺦ ﺘﻘﺩﻴﻡ ﺍﻟﻁﻠﺏ١٥)
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Article (49)

(٤٩) 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.
with the exception that 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.

 ﻓﻲ ﺸﺄﻥ١٩٨٤ ( ﻟﺴﻨﺔ٨) ﻤﻊ ﻤﺭﺍﻋﺎﺓ ﺃﺤﻜﺎﻡ ﺍﻟﻘﺎﻨﻭﻥ ﺍﻻﺘﺤﺎﺩﻱ ﺭﻗﻡ
 ﻭﻓﻴﻤﺎ ﻋﺩﺍ ﺯﻴﺎﺩﺓ ﺍﻟﺘﺯﺍﻤﺎﺕ،ﺍﻟﺸﺭﻜﺎﺕ ﺍﻟﺘﺠﺎﺭﻴﺔ ﻭﺍﻟﻘﻭﺍﻨﻴﻥ ﺍﻟﻤﻌﺩﻟﺔ ﻟﻪ
ﺍﻟﻤﺴﺎﻫﻤﻴﻥ ﺃﻭ ﺘﻌﺩﻴل ﺍﻟﻐﺭﺽ ﺍﻷﺴﺎﺴﻲ ﻟﻠﺸﺭﻜﺔ ﺃﻭ ﻨﻘل ﺍﻟﻤﺭﻜﺯ
 ﻴﺠﻭﺯ ﻟﻠﺠﻤﻌﻴﺔ ﺍﻟﻌﻤﻭﻤﻴﺔ ﻏﻴﺭ، ﺍﻟﺭﺌﻴﺴﻲ ﻟﻠﺸﺭﻜﺔ ﺇﻟﻰ ﺒﻠﺩ ﺃﺠﻨﺒﻲ
ﺍﻟﻌﺎﺩﻴﺔ ﺃﻥ ﺘﻌﺩل ﺍﻟﻨﻅﺎﻡ ﺍﻷﺴﺎﺴﻲ ﻟﻠﺸﺭﻜﺔ ﺃﻴ ﹰﺎ ﻜﺎﻨﺕ ﺃﺤﻜﺎﻤﻪ ﺒﻤﺎ ﻓﻲ
ﺫﻟﻙ ﺯﻴﺎﺩﺓ ﺭﺃﺱ ﺍﻟﻤﺎل ﺃﻭ ﺘﺨﻔﻴﻀﻪ ﺃﻭ ﺇﻁﺎﻟﺔ ﺃﻭ ﺘﻘﺼﻴﺭ ﻤﺩﺓ ﺍﻟﺸﺭﻜﺔ
ﺃﻭ ﺇﺩﻤﺎﺝ ﺍﻟﺸﺭﻜﺔ ﻓﻲ ﺸﺭﻜﺔ ﺃﺨﺭﻯ ﺃﻭ ﺤﻠﻬﺎ ﺃﻭ ﺒﻴﻊ ﺍﻟﻤﺸﺭﻭﻉ ﺍﻟﺫﻱ
 ﻭﻴﺸﺘﺭﻁ ﺃﻥ ﻴﻜﻭﻥ،ﻗﺎﻤﺕ ﺒﻪ ﺍﻟﺸﺭﻜﺔ ﺃﻭ ﺍﻟﺘﺼﺭﻑ ﻓﻴﻪ ﺒﺄﻱ ﻭﺠﻪ ﺁﺨﺭ
.ﻤﻭﻀﻭﻉ ﺍﻟﺘﻌﺩﻴل ﻗﺩ ﻓﺼل ﻓﻲ ﺇﻋﻼﻥ ﺍﻟﺩﻋﻭﺓ

Article (50)

(٥٠) 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 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.

( ﻟﺴﻨﺔ٨) ( ﻤﻥ ﺍﻟﻘﺎﻨﻭﻥ ﺍﻻﺘﺤﺎﺩﻱ ﺭﻗﻡ١٢٩) ﻤﻊ ﻤﺭﺍﻋﺎﺓ ﺤﻜﻡ ﺍﻟﻤﺎﺩﺓ
 ﻓﻲ ﺸﺄﻥ ﺍﻟﺸﺭﻜﺎﺕ ﺍﻟﺘﺠﺎﺭﻴﺔ ﻭﺍﻟﻘﻭﺍﻨﻴﻥ ﺍﻟﻤﻌﺩﻟﺔ ﻟﻪ ﻻ ﻴﺠﻭﺯ١٩٨٤
ﻟﻠﺠﻤﻌﻴﺔ ﺍﻟﻌﻤﻭﻤﻴﺔ ﺃﻥ ﺘﺘﺩﺍﻭل ﻓﻲ ﻏﻴﺭ ﺍﻟﻤﺴﺎﺌل ﺍﻟﻭﺍﺭﺩﺓ ﻓﻲ ﺠﺩﻭل
 ﻭﻤﻊ ﺫﻟﻙ ﻴﺠﻭﺯ ﻟﻠﺠﻤﻌﻴﺔ ﺍﻟﻌﻤﻭﻤﻴﺔ.ﺍﻷﻋﻤﺎل ﺍﻟﻤﺭﻓﻕ ﺒﺈﻋﻼﻥ ﺍﻟﺩﻋﻭﺓ
 ﻭﺇﺫﺍ ﻁﻠﺏ.ﻤﻨﺎﻗﺸﺔ ﺒﻌﺽ ﺍﻷﻤﻭﺭ ﺍﻟﻬﺎﻤﺔ ﺍﻟﺘﻲ ﺘﺘﻀﺢ ﺨﻼل ﺍﻻﺠﺘﻤﺎﻉ
 ﺃﻭ ﻋﺩﺩ ﻤﻥ ﺍﻟﻤﺴﺎﻫﻤﻴﻥ ﻴﻤﺜل ﻋﺸﺭ ﺭﺃﺴﻤﺎل ﺍﻟﺸﺭﻜﺔ،ﺃﺤﺩ ﺍﻟﻤﺴﺎﻫﻤﻴﻥ
 ﻭﺠﺏ ﻋﻠﻰ، ﺇﺩﺭﺍﺝ ﻤﺴﺎﺌل ﻤﻌﻴﻨﺔ ﻓﻲ ﺠﺩﻭل ﺍﻷﻋﻤﺎل،ﻋﻠﻰ ﺍﻷﻗل
ﻤﺠﻠﺱ ﺍﻹﺩﺍﺭﺓ ﺇﺠﺎﺒﺔ ﺍﻟﻁﻠﺏ ﻭﺇﻻ ﻜﺎﻥ ﻤﻥ ﺤﻕ ﺍﻟﺠﻤﻌﻴﺔ ﺃﻥ ﺘﻘﺭﺭ
.ﻤﻨﺎﻗﺸﺔ ﻫﺫﻩ ﺍﻟﻤﺴﺎﺌل

Article (51)

(٥١) 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 ﻁﺒﻘ ﹰﺎ ﻷﺤﻜﺎﻡ ﺍﻟﻘﺎﻨﻭﻥ ﺍﻻﺘﺤﺎﺩﻱ
 ﻓﻲ ﺸﺄﻥ ﺍﻟﺸﺭﻜﺎﺕ ﺍﻟﺘﺠﺎﺭﻴﺔ ﻭﺍﻟﻘﻭﺍﻨﻴﻥ ﺍﻟﻤﻌﺩﻟﺔ١٩٨٤ ( ﻟﺴﻨﺔ٨) ﺭﻗﻡ
ﻟﻪ ﻭﻫﺫﺍ ﺍﻟﻨﻅﺎﻡ ﻤﻠﺯﻤﺔ ﻟﺠﻤﻴﻊ ﺍﻟﻤﺴﺎﻫﻤﻴﻥ ﺒﻤﻥ ﻓﻴﻬﻡ ﺍﻟﻐﺎﺌﺒﻭﻥ
.ﻭﺍﻟﻤﺨﺎﻟﻔﻭﻥ ﻓﻲ ﺍﻟﺭﺃﻱ
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Part Five
The Auditors

ﺍﻟﺒﺎﺏ ﺍﻟﺨﺎﻤﺱ
ﻤﺩﻗﻕ ﺍﻟﺤﺴﺎﺒﺎﺕ

Article (52)

(٥٢) 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 ﻟﻬﺎ

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.

ﻭﺍﺴﺘﺜﻨﺎﺀ ﻤﻤﺎ ﺘﻘﺩﻡ ﻋﻴﻥ ﺍﻟﻤﺅﺴﺴﻭﻥ ﺍﻟﺴﺎﺩﺓ ﺃﺭﻨﺴﺕ ﺍﻨﺩ ﻴﻭﻨﻎ ﺍﻟﻤﻘﻴﻤﻴﻥ
ﻓﻲ ﺩﺒﻲ ﻤﺩﻗﻘ ﹰﺎ ﺃﻭل ﻟﺤﺴﺎﺒﺎﺕ ﻟﻠﺸﺭﻜﺔ ﺒﺤﻴﺙ ﻴﺘﻭﻟﻰ ﻤﻬﻤﺘﻪ ﺇﻟﻰ ﺤﻴﻥ
.ﺍﻨﻌﻘﺎﺩ ﺃﻭل ﺠﻤﻌﻴﺔ ﻋﻤﻭﻤﻴﺔ

Article (53)

( ٥٣) 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 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 the Ministry of Economy and the
relevant authority and present it to the General
Assembly.

ﺘﻜﻭﻥ ﻟﻤﺩﻗﻕ ﺍﻟﺤﺴﺎﺒﺎﺕ ﺍﻟﺼﻼﺤﻴﺎﺕ ﻭﻋﻠﻴﻪ ﺍﻻﻟﺘﺯﺍﻤﺎﺕ ﺍﻟﻤﻨﺼﻭﺹ
 ﻓﻲ ﺸﺄﻥ ﺍﻟﺸﺭﻜﺎﺕ١٩٨٤( ﻟﺴﻨﺔ٨) ﻋﻠﻴﻬﺎ ﻓﻲ ﺍﻟﻘﺎﻨﻭﻥ ﺍﻻﺘﺤﺎﺩﻱ ﺭﻗﻡ
ﺍﻟﺘﺠﺎﺭﻴﺔ ﻭﺍﻟﻘﻭﺍﻨﻴﻥ ﺍﻟﻤﻌﺩﻟﺔ ﻟﻪ ﻭﻟﻪ ﺒﻭﺠﻪ ﺨﺎﺹ ﺍﻟﺤﻕ ﻓﻲ ﺍﻹﻁﻼﻉ ﻓﻲ
ﻜل ﻭﻗﺕ ﻋﻠﻰ ﺠﻤﻴﻊ ﺩﻓﺎﺘﺭ ﺍﻟﺸﺭﻜﺔ ﻭﺴﺠﻼﺘﻬﺎ ﻭﻤﺴﺘﻨﺩﺍﺘﻬﺎ ﻭﻏﻴﺭ ﺫﻟﻙ
ﻤﻥ ﻭﺜﺎﺌﻕ ﻭﻟﻪ ﺃﻥ ﻴﻁﻠﺏ ﺍﻹﻴﻀﺎﺤﺎﺕ ﺍﻟﺘﻲ ﻴﺭﺍﻫﺎ ﻻﺯﻤﺔ ﻷﺩﺍﺀ ﻤﻬﻤﺘﻪ
 ﻭﺇﺫﺍ ﻟﻡ ﻴﺘﻤﻜﻥ،ﻭﻟﻪ ﻜﺫﻟﻙ ﺃﻥ ﻴﺤﻘﻕ ﻓﻲ ﻤﻭﺠﻭﺩﺍﺕ ﺍﻟﺸﺭﻜﺔ ﻭﺍﻟﺘﺯﺍﻤﺎﺘﻬﺎ
ﻤﻥ ﺍﺴﺘﻌﻤﺎل ﻫﺫﻩ ﺍﻟﺼﻼﺤﻴﺎﺕ ﺃﺜﺒﺕ ﺫﻟﻙ ﻜﺘﺎﺒﺔ ﻓﻲ ﺘﻘﺭﻴﺭ ﻴﻘﺩﻡ ﺇﻟﻰ
ﻤﺠﻠﺱ ﺍﻹﺩﺍﺭﺓ ﻓﺈﺫﺍ ﻟﻡ ﻴﻘﻡ ﺍﻟﻤﺠﻠﺱ ﺒﺘﻤﻜﻴﻥ ﻤﺩﻗﻕ ﺍﻟﺤﺴﺎﺒﺎﺕ ﻤﻥ ﺃﺩﺍﺀ
ﻤﻬﻤﺘﻪ ﻭﺠﺏ ﻋﻠﻰ ﻤﺩﻗﻕ ﺍﻟﺤﺴﺎﺒﺎﺕ ﺃﻥ ﻴﺭﺴل ﺼﻭﺭﺓ ﻤﻥ ﺍﻟﺘﻘﺭﻴﺭ ﺇﻟﻰ
ﻭﺯﺍﺭﺓ ﺍﻻﻗﺘﺼﺎﺩ ﻭﺍﻟﺴﻠﻁﺔ ﺍﻟﻤﺨﺘﺼﺔ ﻭﺃﻥ ﻴﻌﺭﻀﻪ ﻋﻠﻰ ﺍﻟﺠﻤﻌﻴﺔ
.ﺍﻟﻌﻤﻭﻤﻴﺔ

Article ( 54)

(٥٤ ) ﻤﺎﺩﺓ

The auditor must also receive a notice to attend
the General Assembly similar to that sent to the
shareholders and he must be present to the
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

ﺘﺭﺴل ﺩﻋﻭﺓ ﻟﻤﺩﻗﻕ ﺍﻟﺤﺴﺎﺒﺎﺕ ﻤﻤﺎﺜﻠﺔ ﻟﻠﺩﻋﻭﺍﺕ ﺍﻟﻤﺭﺴﻠﺔ ﻟﻠﻤﺴﺎﻫﻤﻴﻥ
ﻟﺤﻀﻭﺭ ﺍﺠﺘﻤﺎﻋﺎﺕ ﺍﻟﺠﻤﻌﻴﺔ ﺍﻟﻌﻤﻭﻤﻴﺔ ﺍﻟﺫﻱ ﻴﺘﻭﺠﺏ ﻋﻠﻴﻪ ﺤﻀﻭﺭﻫﺎ
ﻭﻴﻘﺩﻡ ﻤﺩﻗﻕ ﺍﻟﺤﺴﺎﺒﺎﺕ ﺇﻟﻰ ﺍﻟﺠﻤﻌﻴﺔ ﺍﻟﻌﻤﻭﻤﻴﺔ ﺍﻟﻌﺎﺩﻴﺔ ﺘﻘﺭﻴﺭﹰﺍ ﻴﺸﺘﻤل
( ﻤﻥ ﺍﻟﻘﺎﻨﻭﻥ١٥٠) ﻋﻠﻰ ﺍﻟﺒﻴﺎﻨﺎﺕ ﺍﻟﻤﻨﺼﻭﺹ ﻋﻠﻴﻬﺎ ﻓﻲ ﺍﻟﻤﺎﺩﺓ
 ﻓﻲ ﺸﺄﻥ ﺍﻟﺸﺭﻜﺎﺕ ﺍﻟﺘﺠﺎﺭﻴﺔ١٩٨٤ ( ﻟﺴﻨﺔ٨) ﺍﻻﺘﺤﺎﺩﻱ ﺭﻗﻡ
 ﻭﻋﻠﻴﻪ ﺃﻥ ﻴﺤﻀﺭ ﺍﺠﺘﻤﺎﻉ ﺍﻟﺠﻤﻌﻴﺔ ﺍﻟﻌﻤﻭﻤﻴﺔ،ﻭﺍﻟﻘﻭﺍﻨﻴﻥ ﺍﻟﻤﻌﺩﻟﺔ ﻟﻪ
ﻭﺃﻥ ﻴﺩﻟﻰ ﻓﻲ ﺍﻻﺠﺘﻤﺎﻉ ﺒﺭﺃﻴﻪ ﻓﻲ ﻜل ﻤﺎ ﻴﺘﻌﻠﻕ ﺒﻌﻤﻠﻪ ﻭﺒﻭﺠﻪ ﺨﺎﺹ
.ﻓﻲ ﻤﻴﺯﺍﻨﻴﺔ ﺍﻟﺸﺭﻜﺔ
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to present his opinion concerning all matters
related to his duties, particularly the Company’s
balance sheet.
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.

ﻻ ﻋﻥ ﺼﺤﺔ ﺍﻟﺒﻴﺎﻨﺎﺕ ﺍﻟﻭﺍﺭﺩﺓ ﻓﻲ
ﻭﻴﻜﻭﻥ ﻤﺩﻗﻕ ﺍﻟﺤﺴﺎﺒﺎﺕ ﻤﺴﺅﻭ ﹰ
 ﻭﻟﻜل ﻤﺴﺎﻫﻡ ﻓﻲ ﺃﺜﻨﺎﺀ،ﻼ ﻋﻥ ﻤﺠﻤﻭﻉ ﺍﻟﻤﺴﺎﻫﻤﻴﻥ
ﺘﻘﺭﻴﺭﻩ ﺒﻭﺼﻔﻪ ﻭﻜﻴ ﹰ
ﻋﻘﺩ ﺍﻟﺠﻤﻌﻴﺔ ﺍﻟﻌﻤﻭﻤﻴﺔ ﺃﻥ ﻴﻨﺎﻗﺵ ﺘﻘﺭﻴﺭ ﻤﺩﻗﻕ ﺍﻟﺤﺴﺎﺒﺎﺕ ﻭﺃﻥ
.ﻴﺴﺘﻭﻀﺤﻪ 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 ﺍﺴﺘﻼﻡ ﻜﺎﻓﺔ ﺍﻹﺸﻌﺎﺭﺍﺕ ﻭﺍﻟﻤﺭﺍﺴﻼﺕ
ﺍﻷﺨﺭﻯ ﺍﻟﻤﺘﻌﻠﻘﺔ ﺒﺄﻴﺔ ﺠﻤﻌﻴﺔ ﻋﻤﻭﻤﻴﺔ ﻭﺍﻟﺘﻲ ﻴﺤﻕ ﻟﻜل ﻤﺴﺎﻫﻡ
.ﺍﺴﺘﻼﻤﻬﺎ

Part Six
Company Finance

ﺍﻟﺒﺎﺏ ﺍﻟﺴﺎﺩﺱ
ﻤﺎﻟﻴﺔ ﺍﻟﺸﺭﻜﺔ

Article ( 55)

(٥٥) 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 ﺍﻹﺩﺍﺭﺓ ﺃﻥ ﻴﺤﺘﻔﻅ ﺒﺩﻓﺎﺘﺭ ﺤﺴﺎﺒﺎﺕ ﻤﻨﺘﻅﻤﺔ ﺤﺴﺏ
ﺍﻷﺼﻭل ﻹﻋﻁﺎﺀ ﺼﻭﺭﺓ ﺼﺤﻴﺤﺔ ﻭﻋﺎﺩﻟﺔ ﻋﻥ ﻭﻀﻊ ﺃﻋﻤﺎل ﺍﻟﺸﺭﻜﺔ
ﻭﻟﺘﻔﺴﻴﺭ ﺘﻌﺎﻤﻼﺘﻬﺎ ﻭﺘﺤﻔﻅ ﻫﺫﻩ ﺍﻟﺩﻓﺎﺘﺭ ﻁﺒﻘ ﹰﺎ ﻟﻠﻤﺒﺎﺩﺉ ﺍﻟﻤﺤﺎﺴﺒﻴﺔ
 ﻭﻻ ﻴﺤﻕ ﻷﻱ ﻤﺴﺎﻫﻡ ﻓﻲ ﺍﻟﺸﺭﻜﺔ،ﺍﻟﻤﺘﻌﺎﺭﻑ ﻋﻠﻴﻬﺎ ﻭﺍﻟﻤﻁﺒﻘﺔ ﺩﻭﻟﻴﺎﹰ
ﻓﺤﺹ ﺩﻓﺎﺘﺭ ﺍﻟﺤﺴﺎﺒﺎﺕ ﺘﻠﻙ ﺇﻻ ﺒﻤﻭﺠﺏ ﺘﻔﻭﻴﺽ ﺒﻬﺫﺍ ﺍﻟﻤﻌﻨﻰ ﺼﺎﺩﺭ
.ﻋﻥ ﻤﺠﻠﺱ ﺍﻹﺩﺍﺭﺓ

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
consecutive year.

 ﺩﻴﺴﻤﺒﺭ ﻤﻥ٣١ ﺘﺒﺩﺃ ﺍﻟﺴﻨﺔ ﺍﻟﻤﺎﻟﻴﺔ ﻟﻠﺸﺭﻜﺔ ﻤﻥ ﺃﻭل ﻴﻨﺎﻴﺭ ﻭﺘﻨﺘﻬﻲ ﻓﻲ
ﻜل ﺴﻨﺔ ﻭﻴﺴﺘﺜﻨﻰ ﻤﻥ ﺫﻟﻙ ﺍﻟﺴﻨﺔ ﺍﻟﻤﺎﻟﻴﺔ ﺍﻷﻭﻟﻰ ﻟﻠﺸﺭﻜﺔ ﻓﺘﺒﺩﺃ ﻤﻥ
 ﺩﻴﺴﻤﺒﺭ ﻤﻥ ﺍﻟﺴﻨﺔ٣١ ﺘﺎﺭﻴﺦ ﻗﻴﺩﻫﺎ ﻓﻲ ﺍﻟﺴﺠل ﺍﻟﺘﺠﺎﺭﻱ ﻭﺘﻨﺘﻬﻲ ﻓﻲ
.ﺍﻟﺘﺎﻟﻴﺔ
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Article ( 56)

( ٥٦) 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 ﺍﻹﺩﺍﺭﺓ ﺃﻥ ﻴﻌﺩ ﻋﻥ ﻜل ﺴﻨﺔ ﻤﺎﻟﻴﺔ ﻗﺒل ﺍﻻﺠﺘﻤﺎﻉ ﺍﻟﺴﻨﻭﻱ
ﻟﻠﺠﻤﻌﻴﺔ ﺍﻟﻌﻤﻭﻤﻴﺔ ﺍﻟﻌﺎﺩﻴﺔ ﺒﺸﻬﺭ ﻋﻠﻰ ﺍﻷﻗل ﻤﻴﺯﺍﻨﻴﺔ ﺍﻟﺸﺭﻜﺔ ﻭﺤﺴﺎﺏ
 ﻭﻋﻠﻰ ﺍﻟﻤﺠﻠﺱ ﺃﻴﻀﺎ ﺃﻥ ﻴﻌﺩ ﺘﻘﺭﻴﺭﹰﺍ ﻋﻥ ﻨﺸﺎﻁ،ﺍﻷﺭﺒﺎﺡ ﻭﺍﻟﺨﺴﺎﺌﺭ
ﺍﻟﺸﺭﻜﺔ ﺨﻼل ﺍﻟﺴﻨﺔ ﺍﻟﻤﺎﻟﻴﺔ ﻭﻋﻥ ﻤﺭﻜﺯﻫﺎ ﺍﻟﻤﺎﻟﻲ ﻓﻲ ﺨﺘﺎﻡ ﺍﻟﺴﻨﺔ
ﺫﺍﺘﻬﺎ ﻭﺍﻟﻁﺭﻴﻘﺔ ﺍﻟﺘﻲ ﻴﻘﺘﺭﺤﻬﺎ ﻟﺘﻭﺯﻴﻊ ﺍﻷﺭﺒﺎﺡ ﺍﻟﺼﺎﻓﻴﺔ ﻭﺘﺭﺴل ﺼﻭﺭﺓ
ﻤﻥ ﺍﻟﻤﻴﺯﺍﻨﻴﺔ ﻭﺤﺴﺎﺏ ﺍﻷﺭﺒﺎﺡ ﻭﺍﻟﺨﺴﺎﺌﺭ ﻭﺘﻘﺭﻴﺭ ﻤﺠﻠﺱ ﺍﻹﺩﺍﺭﺓ ﺇﻟﻰ
.ﺍﻟﻤﺴﺎﻫﻤﻴﻥ ﺭﻓﻕ ﺠﺩﻭل ﺃﻋﻤﺎل ﺍﻟﺠﻤﻌﻴﺔ ﺍﻟﻌﻤﻭﻤﻴﺔ ﺍﻟﻌﺎﺩﻴﺔ ﺍﻟﺴﻨﻭﻴﺔ

Article ( 57)

( ٥٧) ﻤﺎﺩﺓ

A percentage of the annual gross profit to be
determined by the Board of Directors shall be
deducted for the depreciation of the Company’s
assets or for compensation for the depletion in
their value. These amounts shall be disposed of in
accordance with the resolution of the Board of
Directors and may not be distributed to the
shareholders.

ﻴﻘﺘﻁﻊ ﻤﻥ ﺍﻷﺭﺒﺎﺡ ﺍﻟﺴﻨﻭﻴﺔ ﻏﻴﺭ ﺍﻟﺼﺎﻓﻴﺔ ﻨﺴﺒﺔ ﻴﺤﺩﺩﻫﺎ ﻤﺠﻠﺱ ﺍﻹﺩﺍﺭﺓ
 ﻭﻴﺘﻡ،ﻻﺴﺘﻬﻼﻙ ﻤﻭﺠﻭﺩﺍﺕ ﺍﻟﺸﺭﻜﺔ ﺃﻭ ﺍﻟﺘﻌﻭﻴﺽ ﻋﻥ ﻨﺯﻭل ﻗﻴﻤﺘﻬﺎ
ﺍﻟﺘﺼﺭﻑ ﻓﻲ ﻫﺫﻩ ﺍﻷﻤﻭﺍل ﺒﻨﺎﺀ ﻋﻠﻰ ﻗﺭﺍﺭ ﻤﻥ ﻤﺠﻠﺱ ﺍﻹﺩﺍﺭﺓ ﻭﻻ
.ﻴﺠﻭﺯ ﺘﻭﺯﻴﻌﻬﺎ ﻋﻠﻰ ﺍﻟﻤﺴﺎﻫﻤﻴﻥ

Article ( 58)

( ٥٨) ﻤﺎﺩﺓ

The annual net profits of the Company shall be
distributed as follows after deducting all expenses
and other costs:

ﺘﻭﺯﻉ ﺍﻷﺭﺒﺎﺡ ﺍﻟﺴﻨﻭﻴﺔ ﺍﻟﺼﺎﻓﻴﺔ ﻟﻠﺸﺭﻜﺔ ﺒﻌﺩ ﺨﺼﻡ ﺠﻤﻴﻊ
:ﺍﻟﻤﺼﺭﻭﻓﺎﺕ ﺍﻟﻌﻤﻭﻤﻴﺔ ﻭﺍﻟﺘﻜﺎﻟﻴﻑ ﺍﻷﺨﺭﻯ ﻜﻤﺎ ﻴﻠﻲ

1.

ﺘﺨﺼﺹ ﻟﺤﺴﺎﺏ
( ﻋﺸﺭﺓ ﺒﺎﻟﻤﺎﺌﺔ%١٠) ﺘﻘﺘﻁﻊ
ﺍﻻﺤﺘﻴﺎﻁﻲ ﺍﻟﻘﺎﻨﻭﻨﻲ ﻭﻴﺠﻭﺯ ﻟﻠﺠﻤﻌﻴﺔ ﺍﻟﻌﻤﻭﻤﻴﺔ ﻭﻗﻑ ﻫﺫﺍ
ﺍﻻﻗﺘﻁﺎﻉ ﻤﺘﻰ ﺒﻠﻎ ﻤﺠﻤﻭﻉ ﺍﻻﺤﺘﻴﺎﻁﻲ ﻗﺩﺭﹰﺍ ﻴﻭﺍﺯﻱ
( ﺨﻤﺴﻴﻥ ﺒﺎﻟﻤﺎﺌﺔ ﻋﻠﻰ ﺍﻷﻗل ﻤﻥ ﺭﺃﺱ ﻤﺎل%٥٠)
ﺍﻟﺸﺭﻜﺔ ﺍﻟﻤﺩﻓﻭﻉ ﻭﺇﺫﺍ ﻨﻘﺹ ﺍﻻﺤﺘﻴﺎﻁﻲ ﻋﻥ ﻫﺫﺍ ﺍﻟﺤﺩ ﺘﻌﻴﻥ
.ﺍﻟﻌﻭﺩﺓ ﺇﻟﻰ ﺍﻻﻗﺘﻁﺎﻉ

Ten percent (10%) shall be deducted and
allocated to the statutory reserve. The
Annual General Assembly may cease
such deduction 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.
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2.

If resolved by the Board of Directors, A
further ten percent (10%) of the annual net
profits shall be deducted and allocated to
a general reserve. Deductions for the
general reserve shall stop by resolution of
an Ordinary General Assembly upon
recommendation by the Board of
Directors or when this reserve reaches
50% of the paid up capital of the
Company. This reserve shall be utilized
for the purposes determined by the
General Assembly at an ordinary meeting
upon recommendation by the Board of
Directors.

 ﺘﻘﺘﻁﻊ ﻋﺸﺭﺓ ﺒﺎﻟﻤﺎﺌﺔ،ﻭﺇﺫﺍ ﻗﺭﺭ ﻤﺠﻠﺱ ﺍﻹﺩﺍﺭﺓ ﺫﻟﻙ
( ﺃﺨﺭﻯ ﺘﺨﺼﺹ ﻟﺤﺴﺎﺏ ﺍﻻﺤﺘﻴﺎﻁﻲ ﺍﻟﻨﻅﺎﻤﻲ%١٠)
ﻭﻴﻘﻑ ﻫﺫﺍ ﺍﻻﻗﺘﻁﺎﻉ ﺒﻘﺭﺍﺭ ﻤﻥ ﺍﻟﺠﻤﻌﻴﺔ ﺍﻟﻌﻤﻭﻤﻴﺔ ﺍﻟﻌﺎﺩﻴﺔ
 ﻤﻥ%٥٠ ﺒﻨﺎﺀ ﻋﻠﻰ ﺍﻗﺘﺭﺍﺡ ﻤﺠﻠﺱ ﺍﻹﺩﺍﺭﺓ ﺃﻭ ﺇﺫﺍ ﺒﻠﻎ
 ﻭﻴﺴﺘﺨﺩﻡ ﻫﺫﺍ ﺍﻻﺤﺘﻴﺎﻁﻲ ﻓﻲ.ﺭﺃﺱ ﻤﺎل ﺍﻟﺸﺭﻜﺔ ﺍﻟﻤﺩﻓﻭﻉ
ﺍﻷﻏﺭﺍﺽ ﺍﻟﺘﻲ ﺘﻘﺭﺭﻫﺎ ﺍﻟﺠﻤﻌﻴﺔ ﺍﻟﻌﻤﻭﻤﻴﺔ ﺍﻟﻌﺎﺩﻴﺔ ﺒﻨﺎﺀ
.ﻋﻠﻰ ﺍﻗﺘﺭﺍﺡ ﻤﺠﻠﺱ ﺍﻹﺩﺍﺭﺓ

3.

The remaining amount of the profits, after
deducting the aforementioned, shall be
distributed among the shareholders as
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 a
recommendation by the Board of
Directors and after the approval of the
General Assembly.

ﻴﻭﺯﻉ ﺍﻟﺒﺎﻗﻲ ﻤﻥ ﺼﺎﻓﻲ ﺍﻷﺭﺒﺎﺡ ﺒﻌﺩ ﺫﻟﻙ ﻋﻠﻰ ﺍﻟﻤﺴﺎﻫﻤﻴﻥ
ﻜﺤﺼﺔ ﺇﻀﺎﻓﻴﺔ ﻓﻲ ﺍﻷﺭﺒﺎﺡ ﺃﻭ ﻴﺭﺤل ﺒﻨﺎﺀ ﻋﻠﻰ ﺍﻗﺘﺭﺍﺡ
ﻤﺠﻠﺱ ﺍﻹﺩﺍﺭﺓ ﺇﻟﻰ ﺍﻟﺴﻨﺔ ﺍﻟﻤﻘﺒﻠﺔ ﺃﻭ ﻴﺨﺼﺹ ﻹﻨﺸﺎﺀ ﻤﺎل
ﺍﺤﺘﻴﺎﻁﻲ ﻏﻴﺭ ﻋﺎﺩﻱ ﻭﻓﻘ ﹰﺎ ﻟﻤﺎ ﻴﻘﺘﺭﺤﻪ ﻤﺠﻠﺱ ﺍﻹﺩﺍﺭﺓ
.ﻭﻴﻭﺍﻓﻕ ﻋﻠﻴﻪ ﻓﻲ ﺍﻟﺠﻤﻌﻴﺔ ﺍﻟﻌﻤﻭﻤﻴﺔ
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Article ( 59)

(٥٩ ) ﻤﺎﺩﺓ

The Company may not distribute the statutory
reserve 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 paid up 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.

 ﺇﻨﻤﺎ ﻴﺠﻭﺯ.ﻻ ﻴﺠﻭﺯ ﺘﻭﺯﻴﻊ ﺍﻻﺤﺘﻴﺎﻁﻲ ﺍﻟﻘﺎﻨﻭﻨﻲ ﻋﻠﻰ ﺍﻟﻤﺴﺎﻫﻤﻴﻥ
ﺍﺴﺘﻌﻤﺎل ﻤﺎ ﺯﺍﺩ ﻤﻨﻪ ﻋﻠﻰ ﻨﺼﻑ ﺭﺃﺱ ﺍﻟﻤﺎل ﺍﻟﻤﺩﻓﻭﻉ ﻟﺘﺄﻤﻴﻥ ﺘﻭﺯﻴﻊ
 ﻤﻥ ﺭﺃﺱ ﺍﻟﻤﺎل ﺍﻟﻤﺩﻓﻭﻉ ﻋﻠﻰ ﺍﻟﻤﺴﺎﻫﻤﻴﻥ%١٠ ﺃﺭﺒﺎﺡ ﻻ ﺘﺯﻴﺩ ﻋﻠﻰ
 ﻜﻤﺎ ﻻ ﻴﺠﻭﺯ ﺍﺴﺘﺨﺩﺍﻡ،ﻓﻲ ﺍﻟﺴﻨﻭﺍﺕ ﺍﻟﺘﻲ ﻻ ﺘﺴﻤﺢ ﺒﺘﻭﺯﻴﻊ ﻫﺫﻩ ﺍﻟﻨﺴﺒﺔ
ﺍﻻﺤﺘﻴﺎﻁﻲ ﺍﻟﻨﻅﺎﻤﻲ ﻓﻲ ﻏﻴﺭ ﺍﻷﻏﺭﺍﺽ ﺍﻟﻤﺨﺼﺹ ﻟﻬﺎ ﺇﻻ ﺒﻘﺭﺍﺭ ﻤﻥ
.ﺍﻟﺠﻤﻌﻴﺔ ﺍﻟﻌﻤﻭﻤﻴﺔ ﺍﻟﻌﺎﺩﻴﺔ
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Article ( 60)

( ٦٠) 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 and
approved by the General Assembly.

( ﻤﻥ ﺍﻟﻘﺎﻨﻭﻥ ﺍﻻﺘﺤﺎﺩﻱ ﺭﻗﻡ١٩٤) ﻤﻊ ﻋﺩﻡ ﺍﻹﺨﻼل ﺒﺄﺤﻜﺎﻡ ﺍﻟﻤﺎﺩﺓ
 ﻓﻲ ﺸﺄﻥ ﺍﻟﺸﺭﻜﺎﺕ ﺍﻟﺘﺠﺎﺭﻴﺔ ﻭﺍﻟﻘﻭﺍﻨﻴﻥ ﺍﻟﻤﻌﺩﻟﺔ ﻟﻪ١٩٨٤ ( ﻟﺴﻨﺔ٨)
ﺘﺩﻓﻊ ﺤﺼﺹ ﺍﻷﺭﺒﺎﺡ ﺇﻟﻰ ﺍﻟﻤﺴﺎﻫﻤﻴﻥ ﻓﻲ ﺍﻟﻤﻜﺎﻥ ﻭﺍﻟﻤﻭﺍﻋﻴﺩ ﺍﻟﺘﻲ
. ﻭﺘﻘﺭﻫﺎ ﺍﻟﺠﻤﻌﻴﺔ ﺍﻟﻌﻤﻭﻤﻴﺔ،ﻴﺤﺩﺩﻫﺎ ﻤﺠﻠﺱ ﺍﻹﺩﺍﺭﺓ

Part Seven
Disputes

ﺍﻟﺒﺎﺏ ﺍﻟﺜﺎﻤﻥ
ﻓﻲ ﺍﻟﻤﻨﺎﺯﻋﺎﺕ

Article ( 61)

( ٦١) 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.

ﻻ ﻴﺘﺭﺘﺏ ﻋﻠﻰ ﺃﻱ ﻗﺭﺍﺭ ﻴﺼﺩﺭ ﻤﻥ ﺍﻟﺠﻤﻌﻴﺔ ﺍﻟﻌﻤﻭﻤﻴﺔ ﺴﻘﻭﻁ ﺩﻋﻭﻯ
ﺍﻟﻤﺴﺌﻭﻟﻴﺔ ﺍﻟﻤﺩﻨﻴﺔ ﻀﺩ ﺃﻋﻀﺎﺀ ﻤﺠﻠﺱ ﺍﻹﺩﺍﺭﺓ ﺒﺴﺒﺏ ﺍﻷﺨﻁﺎﺀ ﺍﻟﺘﻲ
 ﻭﺇﺫﺍ ﻜﺎﻥ ﺍﻟﻔﻌل ﺍﻟﻤﻭﺠﺏ،ﺘﻘﻊ ﻤﻨﻬﻡ ﻓﻲ ﻤﻤﺎﺭﺴﺔ ﺍﺨﺘﺼﺎﺼﺎﺘﻬﻡ
ﻟﻠﻤﺴﺅﻭﻟﻴﺔ ﻗﺩ ﻋﺭﺽ ﻋﻠﻰ ﺍﻟﺠﻤﻌﻴﺔ ﺍﻟﻌﻤﻭﻤﻴﺔ ﺒﺘﻘﺭﻴﺭ ﻤﻥ ﻤﺠﻠﺱ
ﺍﻹﺩﺍﺭﺓ ﺃﻭ ﻤﺩﻗﻕ ﺍﻟﺤﺴﺎﺒﺎﺕ ﻭﺼﺎﺩﻗﺕ ﻋﻠﻴﻪ ﻓﺈﻥ ﺩﻋﻭﻯ ﺍﻟﻤﺴﺌﻭﻟﻴﺔ
 ﻭﻤﻊ ﺫﻟﻙ ﺇﺫﺍ ﻜﺎﻥ. ﺒﻤﻀﻲ ﺴﻨﺔ ﻤﻥ ﺘﺎﺭﻴﺦ ﺍﻨﻌﻘﺎﺩ ﺍﻟﺠﻤﻌﻴﺔ،ﺘﺴﻘﻁ
ﺍﻟﻔﻌل ﺍﻟﻤﻨﺴﻭﺏ ﺇﻟﻲ ﺃﻋﻀﺎﺀ ﻤﺠﻠﺱ ﺍﻹﺩﺍﺭﺓ ﻴﻜﻭﻥ ﺠﺭﻴﻤﺔ ﺠﻨﺎﺌﻴﺔ ﻓﻼ
.ﺘﺴﻘﻁ ﺩﻋﻭﻯ ﺍﻟﻤﺴﺅﻭﻟﻴﺔ ﺇﻻ ﺒﺴﻘﻭﻁ ﺍﻟﺩﻋﻭﻯ ﺍﻟﻌﻤﻭﻤﻴﺔ

Article ( 62 )

( ٦٢) 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 ﻓﻲ ﺤﺩﻭﺩ ﻤﻭﺠﻭﺩﺍﺘﻬﺎ ﻤﺴﺌﻭﻟﺔ ﻋﻥ ﺘﻌﻭﻴﺽ ﺃﻱ ﻋﻀﻭ
 ﻭﺃﻱ ﻤﺩﻴﺭ ﻓﻲ ﺍﻟﺸﺭﻜﺔ ﻋﻥ ﺃﻴﺔ ﻤﺴﺌﻭﻟﻴﺔ ﻴﺘﺤﻤﻠﻬﺎ،ﻓﻲ ﻤﺠﻠﺱ ﺍﻹﺩﺍﺭﺓ
)ﺒﺎﺴﺘﺜﻨﺎﺀ ﺍﻟﻤﺴﺌﻭﻟﻴﺔ ﺍﻟﺠﻨﺎﺌﻴﺔ( ﻨﺘﻴﺠﺔ ﻟـ ﺃﻭ ﻤﺘﺼﻠﺔ ﺃﻭ ﻟﻬﺎ ﻋﻼﻗﺔ
 ﺸﺭﻴﻁﺔ ﺃﻥ ﻴﻜﻭﻥ ﺫﻟﻙ ﺍﻟﺸﺨﺹ ﻗﺩ ﻗﺎﻡ ﺒﺫﻟﻙ ﺒﺤﺴﻥ،ﺒﺎﻟﻘﻴﺎﻡ ﺒﻭﺍﺠﺒﺎﺘﻪ
ﻨﻴﺔ ﻭﻨﺘﻴﺠﺔ ﻻﻋﺘﻘﺎﺩﻩ ﺍﻟﻤﻌﻘﻭل ﺃﻥ ﻤﺎ ﻗﺎﻡ ﺒﻪ ﺇﻨﻤﺎ ﻫﻭ ﻟﺼﺎﻟﺢ ﺃﻭ ﻋﻠﻰ
 ﻤﻊ ﻤﺭﺍﻋﺎﺓ ﺃﻥ ﺫﻟﻙ ﺍﻟﺸﺨﺹ.ﺍﻷﻗل ﻻ ﻴﺘﻌﺎﺭﺽ ﻤﻊ ﻤﺼﺎﻟﺢ ﺍﻟﺸﺭﻜﺔ
ﻻ ﻴﺴﺘﺤﻕ ﺃﻱ ﺘﻌﻭﻴﺽ ﺒﺨﺼﻭﺹ ﺃﻴﺔ ﻤﻁﺎﻟﺒﺔ ﺃﻭ ﻤﺴﺄﻟﺔ ﺜﺒﺘﺕ
ﻤﺴﺌﻭﻟﻴﺘﻪ ﻋﻨﻬﺎ ﺘﺠﺎﻩ ﺍﻟﺸﺭﻜﺔ ﺒﻤﻘﺘﻀﻰ ﺤﻜﻡ ﺼﺎﺩﺭ ﻤﻥ ﻤﺤﻜﻤﺔ
.ﻤﺨﺘﺼﺔ
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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
ﻭﺍﻷﺘﻌﺎﺏ ﻭﺍﻟﺘﻜﺎﻟﻴﻑ ﺍﻟﺘﻲ ﻴﺘﻜﺒﺩﻫﺎ ﺫﻟﻙ ﺍﻟﺸﺨﺹ ﻭﺍﻟﻤﺘﻌﻠﻘﺔ ﺒﺄﻱ ﻤﻁﺎﻟﺒﺔ
 ﻭﺍﻟﺘﻲ ﺘﺄﻜﺩ ﺍﻟﺘﺯﺍﻤﻪ،ﺃﻭ ﺩﻋﻭﻯ ﺃﻭ ﺇﺠﺭﺍﺀﺍﺕ ﻗﻀﺎﺌﻴﺔ ﺃﻭ ﺨﻼﻑ ﺫﻟﻙ
ﺒﻬﺎ ﻭﻴﺴﺘﺤﻕ ﺘﻌﻭﻴﻀ ﹰﺎ ﻋﻨﻬﺎ ﻁﺒﻘ ﹰﺎ ﻟﻤﺎ ﺘﻘﺩﻡ )ﺒﻤﺎ ﻓﻲ ﺫﻟﻙ ﻋﻠﻰ ﺴﺒﻴل
ﺍﻟﻤﺜﺎل ﻻ ﺍﻟﺤﺼﺭ ﺘﻠﻙ ﺍﻟﻨﺎﺸﺌﺔ ﻋﻥ ﺍﻟﺩﻋﺎﻭﻯ ﺍﻟﺠﻨﺎﺌﻴﺔ ﺍﻟﺘﻲ ﺘﻨﺘﻬﻲ
.(ﺒﺒﺭﺍﺀﺘﻪ ﻤﻨﻬﺎ ﺃﻭ ﺇﺴﻘﺎﻁ ﺍﻟﺘﻬﻤﺔ ﻋﻨﻪ

Part Eight
Dissolution and Liquidation
of the Company

ﺍﻟﺒﺎﺏ ﺍﻟﺜﺎﻤﻥ
ﻓﻲ ﺤل ﺍﻟﺸﺭﻜﺔ ﻭﺘﺼﻔﻴﺘﻬﺎ

Article ( 63)

( ٦٣ ) ﻤﺎﺩﺓ
:ﺘﺤل ﺍﻟﺸﺭﻜﺔ ﻷﺤﺩ ﺍﻷﺴﺒﺎﺏ ﺍﻵﺘﻴﺔ

The Company shall be dissolved for one of the
following reasons:

1.

Expiry of the term specified for the
Company unless it is renewed in
accordance with the provisions stipulated
in these Articles of Association;

ﺍﻨﺘﻬﺎﺀ ﺍﻟﻤﺩﺓ ﺍﻟﻤﺤﺩﺩﺓ ﻟﻠﺸﺭﻜﺔ ﻤﺎ ﻟﻡ ﺘﺠﺩﺩ ﻭﻓﻘ ﹰﺎ ﻟﻠﻘﻭﺍﻋﺩ
.ﺍﻟﻭﺍﺭﺩﺓ ﺒﻬﺫﺍ ﺍﻟﻨﻅﺎﻡ
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2.

Fulfilment of the objects for which the
Company was established;

.ﺍﻨﺘﻬﺎﺀ ﺍﻟﻐﺭﺽ ﺍﻟﺫﻱ ﺃﺴﺴﺕ ﺍﻟﺸﺭﻜﺔ ﻤﻥ ﺃﺠﻠﻪ
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3.

By an extraordinary resolution of the
General Assembly to dissolve the
Company.

ﺼﺩﻭﺭ ﻗﺭﺍﺭ ﻤﻥ ﺍﻟﺠﻤﻌﻴﺔ ﺍﻟﻌﻤﻭﻤﻴﺔ ﻏﻴﺭ ﺍﻟﻌﺎﺩﻴﺔ ﺒﺈﻨﻬﺎﺀ
.ﻤﺩﺓ ﺍﻟﺸﺭﻜﺔ
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4.

Merger of the Company with another
Company.

.ﺍﻨﺩﻤﺎﺝ ﺍﻟﺸﺭﻜﺔ ﻓﻲ ﺸﺭﻜﺔ ﺃﺨﺭﻯ
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Article ( 64)

( ٦٤) ﻤﺎﺩﺓ

If the Company incurs losses at least equal to fifty
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

ﺇﺫﺍ ﺒﻠﻐﺕ ﺨﺴﺎﺌﺭ ﺍﻟﺸﺭﻜﺔ ﻋﻠﻰ ﺍﻷﻗل ﻨﺼﻑ ﺭﺃﺱ ﺍﻟﻤﺎل ﻭﺠﺏ ﻋﻠﻰ
ﻤﺠﻠﺱ ﺍﻹﺩﺍﺭﺓ ﺩﻋﻭﺓ ﺍﻟﺠﻤﻌﻴﺔ ﺍﻟﻌﻤﻭﻤﻴﺔ ﻏﻴﺭ ﺍﻟﻌﺎﺩﻴﺔ ﻟﻠﻨﻅﺭ ﻓﻲ
 ﻭﻻ ﻴﺼﺢ ﺃﻱ ﻗﺭﺍﺭ ﺒﺤل ﺍﻟﺸﺭﻜﺔ ﻗﺒل.ﺍﺴﺘﻤﺭﺍﺭ ﺍﻟﺸﺭﻜﺔ ﺃﻭ ﺤﻠﻬﺎ
( ﻤﻥ ﻫﺫﺍ ﺍﻟﻨﻅﺎﻡ ﺍﻷﺴﺎﺴﻲ ﺇﻻ ﺇﺫﺍ ﺼﺩﺭ٤) ﺍﻟﻤﺩﺓ ﺍﻟﻤﺤﺩﺩﺓ ﻓﻲ ﺍﻟﻤﺎﺩﺓ
( ﻤﻥ١٤١) ﺒﺄﻏﻠﺒﻴﺔ ﺍﻟﻤﺴﺎﻫﻤﻴﻥ ﺍﻟﻼﺯﻤﺔ ﺍﻟﻤﻨﺼﻭﺹ ﻋﻠﻴﻬﺎ ﻓﻲ ﺍﻟﻤﺎﺩﺓ
 ﻓﻲ ﺸﺄﻥ ﺍﻟﺸﺭﻜﺎﺕ ﺍﻟﺘﺠﺎﺭﻴﺔ١٩٨٤ ( ﻟﺴﻨﺔ٨) ﺍﻟﻘﺎﻨﻭﻥ ﺍﻻﺘﺤﺎﺩﻱ ﺭﻗﻡ
.ﻭﺍﻟﻘﻭﺍﻨﻴﻥ ﺍﻟﻤﻌﺩﻟﺔ ﻟﻪ
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amendments.
Article ( 65)

( ٦٥) 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 ﺍﻨﺘﻬﺎﺀ ﻤﺩﺓ ﺍﻟﺸﺭﻜﺔ ﺃﻭ ﻓﻲ ﺤﺎل ﺤﻠﻬﺎ ﻗﺒل ﺍﻷﺠل ﺍﻟﻤﺤﺩﺩ ﺘﻌﻴﻥ
ﺍﻟﺠﻤﻌﻴﺔ ﺍﻟﻌﻤﻭﻤﻴﺔ ﺒﻨﺎﺀ ﻋﻠﻰ ﻁﻠﺏ ﻤﺠﻠﺱ ﺍﻹﺩﺍﺭﺓ ﻁﺭﻴﻘﺔ ﺍﻟﺘﺼﻔﻴﺔ
ﻭﺘﻌﻴﻥ ﻤﺼﻔﻴ ﹰﺎ ﺃﻭ ﺃﻜﺜﺭ ﻭﺘﺤﺩﺩ ﺴﻠﻁﺎﺘﻬﻡ ﻭﺘﻨﺘﻬﻲ ﻭﻜﺎﻟﺔ ﻤﺠﻠﺱ ﺍﻹﺩﺍﺭﺓ
.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 ﺇﺨﻼﺀ ﺫﻤﺔ ﺍﻟﻤﺼﻔﻴﻥ

Part Nine
Final Provisions

ﺍﻟﺒﺎﺏ ﺍﻟﺘﺎﺴﻌﺭ
ﺃﺤﻜﺎﻡ ﺨﺘﺎﻤﻴﺔ

Article ( 66)

( ٦٦) 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 ﺸﺄﻥ١٩٨٤ ( ﻟﺴﻨﺔ٨) ﺘﻁﺒﻕ ﺃﺤﻜﺎﻡ ﺍﻟﻘﺎﻨﻭﻥ ﺍﻻﺘﺤﺎﺩﻱ ﺭﻗﻡ
ﺍﻟﺸﺭﻜﺎﺕ ﺍﻟﺘﺠﺎﺭﻴﺔ ﻭﺍﻟﻘﻭﺍﻨﻴﻥ ﺍﻟﻤﻌﺩﻟﺔ ﻟﻪ ﻓﻴﻤﺎ ﻟﻡ ﻴﺭﺩ ﻓﻲ ﺸﺄﻨﻪ ﻨﺹ
.ﺨﺎﺹ ﻓﻲ ﻋﻘﺩ ﺍﻟﺘﺄﺴﻴﺱ ﺃﻭ ﻓﻲ ﻫﺫﺍ ﺍﻟﻨﻅﺎﻡ

Article ( 67)

( ٦٧) 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 ﻭﺍﻷﺘﻌﺎﺏ ﺍﻟﻤﺩﻓﻭﻋﺔ ﻓﻲ ﺴﺒﻴل ﺘﺄﺴﻴﺱ ﺍﻟﺸﺭﻜﺔ ﻤﻥ
.ﺤﺴﺎﺏ ﺍﻟﻤﺼﺭﻭﻓﺎﺕ ﺍﻟﻌﻤﻭﻤﻴﺔ

Article ( 68)

( ٦٨) 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 ﺍﻹﻨﺠﻠﻴﺯﻱ
.ﻟﻬﺫﺍ ﺍﻟﻨﻅﺎﻡ ﻓﻴﻁﺒﻕ ﺍﻟﻨﺹ ﺍﻟﻌﺭﺒﻲ

Article (69)

( ٦٩) ﻤﺎﺩﺓ
.ﻴﻭﺩﻉ ﻫﺫﺍ ﺍﻟﻨﻅﺎﻡ ﻭ ﻴﻨﺸﺭ ﻁﺒﻘﺎ ﻟﻠﻘﺎﻨﻭﻥ

These Articles shall be lodged and published in
accordance with the Law.
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Article ( 70)

( ٧٠ ) ﻤﺎﺩﺓ

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.

 ﻻ ﻴﻌﺘﺒﺭ ﻨﻔﺎﺫ ﺃﻱ ﻤﺎﺩﺓ ﻤﻥ ﻤﻭﺍﺩ ﻫﺫﺍ،ﻤﺎ ﻟﻡ ﻴﻘﺽ ﺍﻟﺴﻴﺎﻕ ﺨﻼﻑ ﺫﻟﻙ
ﺍﻟﻨﻅﺎﻡ ﺍﻷﺴﺎﺴﻲ ﻤﺤﺩﺩﹰﺍ ﺃﻭ ﻤﻘﻴﺩﹰﺍ ﺒﺎﻹﺤﺎﻟﺔ ﻋﻠﻰ ﺃﻭ ﺍﻻﺴﺘﻨﺘﺎﺝ ﻤﻥ ﺃﻱ
 ﻭﻓﻲ ﺤﺎﻟﺔ ﺍﻋﺘﺒﺎﺭ ﺃﻱ ﻤﺎﺩﺓ ﺃﻭ ﺃﻱ ﺠﺯﺀ ﻤﻨﻬﺎ ﻏﻴﺭ ﻗﺎﻨﻭﻨﻴﺔ.ﻤﺎﺩﺓ ﺃﺨﺭﻯ
. ﻓﺈﻥ ﺫﻟﻙ ﻻ ﻴﻤﺱ ﻤﻥ ﺴﻼﻤﺔ ﺒﻘﻴﺔ ﺍﻟﻤﻭﺍﺩ،ﺃﻭ ﻏﻴﺭ ﻨﺎﻓﺫﺓ

٩٠

ﺍﻟﻤﺴﺘﺸﺎﺭ ﺍﻟﻤﺎﻟﻲ ﻭﻤﺩﻴﺭ ﺍﻹﻜﺘﺘﺎﺏ ﻭﻤﺩﻴﺭ ﻋﻤﻠﻴﺎﺕ ﺍﻟﺴﺠل
ﺸﻌﺎﻉ ﻜﺎﺒﻴﺘﺎل ﺵ.ﻡ.ﻉ.
ﺃﺒﺭﺍﺝ ﺍﻹﻤﺎﺭﺍﺕ ،ﺍﻟﻁﺎﺒﻕ ٢٨
ﺸﺎﺭﻉ ﺍﻟﺸﻴﺦ ﺯﺍﻴﺩ
ﺹ.ﺏ ،٣١٠٤٥ .ﺩﺒﻲ
ﺍﻹﻤﺎﺭﺍﺕ ﺍﻟﻌﺭﺒﻴﺔ ﺍﻟﻤﺘﺤﺩﺓ
ﻤﺩﻴﺭ ﺍﻹﻜﺘﺘﺎﺏ ﺍﻟﻤﺴﺎﻋﺩ
ﻤﻴﻠﻴﻨﻴﻭﻡ ﻓﺎﻴﻨﺎﻨﺱ ﻜﻭﺭﺒﻭﺭﻴﺸﻥ
ﻤﺭﻜﺯ ﺩﺒﻲ ﺍﻟﻤﺎﻟﻲ ﺍﻟﻌﺎﻟﻤﻲ
ﺍﻟﺒﻭﺍﺒﺔ ،ﺍﻟﺠﻨﺎﺡ ﺍﻟﺸﺭﻗﻲ  ،ﺍﻟﻁﺎﺒﻕ ﺍﻟﺜﺎﻨﻲ
ﺹ.ﺏ ،١٢٥٩٥٢ :ﺩﺒﻲ
ﺍﻹﻤﺎﺭﺍﺕ ﺍﻟﻌﺭﺒﻴﺔ ﺍﻟﻤﺘﺤﺩﺓ
ﺍﻟﻤﺴﺘﺸﺎﺭ ﺍﻟﻘﺎﻨﻭﻨﻲ ﻟﻼﻜﺘﺘﺎﺏ
ﺍﻟﺘﻤﻴﻤﻲ ﻭﻤﺸﺎﺭﻜﻭﻩ ﻟﻠﻤﺤﺎﻤﺎﺓ ﻭﺍﻻﺴﺘﺸﺎﺭﺍﺕ ﺍﻟﻘﺎﻨﻭﻨﻴﺔ
ﻤﺭﻜﺯ ﺩﺒﻲ ﺍﻟﻤﺎﻟﻲ ﺍﻟﻌﺎﻟﻤﻲ
ﺍﻟﻤﺒﻨﻰ ﺍﻟﺭﺍﺒﻊ  ،ﺍﻟﻁﺎﺒﻕ ﺍﻟﺴﺎﺩﺱ
ﺸﺎﺭﻉ ﺍﻟﺸﻴﺦ ﺯﺍﻴﺩ
ﺹ.ﺏ ،٩٢٧٥ :ﺩﺒﻲ
ﺍﻹﻤﺎﺭﺍﺕ ﺍﻟﻌﺭﺒﻴﺔ ﺍﻟﻤﺘﺤﺩﺓ
ﻤﺩﻗﻕ ﺍﻻﻜﺘﺘﺎﺏ
ﺩﻴﻠﻭﻴﺕ ﺃﻨﺩ ﺘﻭﺵ
 ٧٠١ﺒﻨﺎﻴﺔ ﻜﻭﺭﻨﻴﺵ ﺒﻼﺯﺍ ٢
ﺹ.ﺏ ،٥٤٧٠ .ﺍﻟﺸﺎﺭﻗﺔ
ﺍﻹﻤﺎﺭﺍﺕ ﺍﻟﻌﺭﺒﻴﺔ ﺍﻟﻤﺘﺤﺩﺓ
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development which will encompass the Burj Dubai tower, expected to be the tallest in the world.
Emaar has taken a strong drive towards regional diversification, with the announcement of multibillion dollar joint venture developments in countries such as Saudi Arabia (King Abdulla Economic
City), Morocco (Bahia Bay) and Egypt (Cairo Heights).
The other two major Dubai developers are Dubai Properties, which is building the US$20 billion
Business Bay project in Dubai, and Nakheel, the developers of the Palm Islands, the World project
and the US$20 billion Dubai Waterfront development. Both of these entities are government-owned
and focus primarily on Dubai-based projects. However due to the size and scope of these developers,
they factor as significant players on the regional competitive horizon. This is evident from the recent
announcement of the US$2 billion Amwaj Development mega-project in Morocco by Dubai
International Properties, a sister company of Dubai Properties that is also owned by the Government
of Dubai.
The other major MENA player that has undertaken regional expansion is Solidere, which is the
developer that is responsible for the multi-billion dollar Beirut Central District. The parent company
recently announced a new venture and the establishment of Abdali Investment and Development
which will oversee the US$1 billion Abdali Urban Regeneration project in Amman, Jordan.
Though there are few truly regional players in the MENA property development sector, each of the
markets of the MENA region has significant local players that are often either government-owned or
have a considerable level of government support. In the GCC economies, local players have taken on
large-scale community projects and represent a sizable form of competition. Within the UAE itself,
Abu Dhabi has also established itself as a major market force with companies such as Aldar
Properties, which is developing the US$14.7 billion Al Raha Beach development. In Qatar, the United
Development Company is building the US$2.5 billion Pearl Qatar development. In Bahrain, local
entities are building the US$1.2 billion Durrat Al Bahrain resort, US$1.5 billion Bahrain Bay
development and the US$1.3 billion Bahrain Financial Harbor. In Oman, Al Sawadi Investment and
Tourism Company is developing the US$15 billion Blue City.
Outside the GCC, certain markets of the Levant and North Africa region have been beneficiaries of
the tremendous growth generated by the GCC economies in recent years. Countries such as Syria
have seen major investments from GCC-based companies, where Dubai-based Bonyan International
Investment Group is developing the US$15 billion Syria Bonyan City.
Within the UAE, there are also other local private players that factor as a sizable competitive base.
The Al Hanoo Holding Company is a Sharjah-based entity that is developing the US$4.9 billion
Nujoom Islands. In Ras Al Khaimah, RAK Properties is developing several projects including the
US$5 billion Port of Arabia and the Al Jais Mountain Resort. Umm Al Quwain is also on the
competitive horizon with Tameer Holding, which is building the US$8.3 billion Al Salam City which
shall house over 500,000 residents.
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Mortgage Market Growth
The mortgage markets in the region are currently in the nascent stages of their development. The size
of these markets suggests that they are clearly underdeveloped by global standards, accounting for
only 3% of GDP. In the Western economies of the US, UK and Australia, these markets account for an
average of 9.4% of GDP. Applying global standards would imply a growth potential of US$126.5
billion for the mortgage markets of the MENASA region.
Table: Mortgage Market Potential in MENASA Region
9.4% of
GDP

10%
9%
8%
7%

US$
126.5
billion

6%
5%
4%
3%

3% of
GDP

2%
1%
0%
MENASA

US, UK and Australia

Source: EIU 2005

Regional governments are actively promoting the mortgage and real estate financing industry
through liberalization of regulations and incentives. The recent emergence of Islamic mortgage and
property financing products should also have an impact on the adoption of these products. One
indication of the lack of competition in regional mortgage markets is the level of mortgage rates.
Mortgage rates in the region are around 8.3%, which is relatively high when compared to more
developed markets such as US, UK, and Australia where rates are closer to 6.3%. As mortgage
markets develop and further competition leads to a reduction in rate levels, a consequent increase in
real estate demand can be expected.

Supply-side Dynamics
Property developments in the MENA markets range from upscale housing projects, mixed-use
communities and resort properties to all-encompassing commercial zones and elaborate tourist
attractions. The dynamics of the specific developments are highly dependent on the trends and
demographics in the local markets.
Competitive landscape
The competitive environment of the MENA real estate sector is primarily made up for a few large
players with a regional focus, and a number of other players that focus on their home market. The
trend of large scale community projects and “mega-projects” began with the Palm Islands in Dubai, of
which there are now three. Dubai has been on the leading edge of most major developments in the
region and thus it would be expected that the largest real estate developers in the MENA region
would be based there.
The first of these is Emaar Properties, which established itself with notable developments in Dubai
such as the Emirates Living community, Dubai Marina and its upcoming Downtown Dubai flagship
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broaden their revenue base. Real estate infrastructure and development projects have been a major
recipient of oil revenues in the GCC. The government of Saudi Arabia, with expected oil revenues of
US$203 billion for 2006, is directing expenditures in mega projects in-line with the significant number
of mega-projects being developed throughout the region. These developments are expected to attract
both tourists and investors in the longer-term. In addition, as the windfall oil profits generated by
certain economies spill over into other parts of the Middle East, regional tourist economies such as
Lebanon, Egypt, Syria and Jordan will benefit from the strong economic performance of their oil
producing counterparts.
Overall, in the medium term, oil revenues will continue to be the region’s primary growth engine
while investment diversification into different sectors such as industrial manufacturing and real
estate development will create structural changes that will provide sustainable growth on a longerterm horizon.
Population and Demographics
The population in the MENA region has grown at an average of around 2% from 2000 to 2005, and it
is forecasted to grow at a CAGR of 1.9% from 2006 until 2008, with an expected population of over
400 million in 2008.
As an example, the UAE has witnessed a rapid increase in population at a CAGR rate of 7.3% from
1999 to 2004. According to the Population Division of the Department of Economic and Social Affairs
in the United Nations, the UAE has one of the highest population growth figures in the world; the
main factor of this significant growth is international migration. Expatriates in the UAE represented
around 80% of the total population in 2005, with a 7.8% CAGR growth in 2006 and 2007, and a
forecast expatriate inflow of around 300 thousand in 2008. The expatriate community is a remarkable
factor for real estate demand in the country, representing a major segment of the country’s
population.
In addition to macroeconomic factors, certain MENA and South Asian markets also possess
advantageous demographic trends such as growing disposable income, increased urbanization and a
young population base. Though trends vary, market demographics coupled with the general
macroeconomic growth validate the growth of the real estate sector and suggest considerable future
scope.
Table: UAE Population (demographics)
(Million)

2002

2003

2004

2005(E)

2006(E)

2007(F)

2008(F)

Population

3.8

4.0

4.3

4.6

4.9

5.2

5.5

Growth

7.6

7.6%

6.9%

8.0%

7.0%

6.0%

5.5%

Source: EIU

56

GDP of US$370 billion15 in 2006 and an expected growth of 4.2% in 2007. Population has increased at
a CAGR of 2.1% from 2000 to 2005, to an estimated population figure of 69.6 million in 2005. Turkey
received 17.2 million16 tourists in 2004 and forecasts growth to 30 million visitors in 2010.
The Turkish real estate market witnessed an active year in 2005 with a remarkable increase in
residential real estate developments. Recent legislation taking effect in January 2006 has allowed
foreign nationalsʹ ownership in the Turkish real estate, with few minor restrictions. This is also
expected to boost investments in the countryʹs real estate sector by foreign investors and real estate
developers. The net foreign direct investment inflows to Turkey reached US$2.879 billion17 in 2005 of
which US$523 million was invested in the real estate sector. The economic growth and higher median
income levels are leading indicators of an expanding real estate market. Demand for residential units
is forecasted to grow at a CAGR of 2.2% until 2010. The total demand for housing is expected to reach
5 million18 units in the period between 2000 and 2010, however only 1.3 million units had been
supplied by the construction market as of the end of 2005. Taking into consideration the rate of
population growth, urbanization and migration, it is estimated that there is an annual demand for
400,000 units per annum, of which only 200,000 are being supplied with a shortage of at least 200,000
dwellings19. This demand is partially met by the illegal construction of residential units. According
to the State Planning Organization, only 26% of the housing requirement is met legally. The real
estate market will require a substantial amount of investment until the year 2010 in order to reach
equilibrium in the market. With economic growth and structural reform driven by prospects of EU
accession, it is expected that Turkey will attract a large number of investments in the real estate sector
over the next several years. Lower interest rates have also helped boost the real estate sector and
increase demand for housing units, although mortgages markets are still in their infancy.

Demand Specific Factors
Demand for housing in the Middle East region mainly stems from population growth and the fact
that, primarily in the GCC, large expatriate communities have been present for the past 20 years.
Besides population growth, economic prosperity, demographics, the legal environment and the
availability of mortgages are all factors that support the growing demand for housing.
GDP
The countries of the Middle East region are primarily developing economies with significant growth
potential. These rapidly-expanding markets demonstrate macroeconomic indicators which rank as
some of the highest in the world. South Asian markets such as India and Pakistan have experienced
nominal GDP growth from 9% to 11%, due to vigorous economic growth and increased foreign direct
investment. GCC countries such as the UAE and Qatar lead the world in terms of population growth,
primarily facilitated by various government initiatives geared to attract a productive population base
to fuel future economic growth.
Economic performance in the MENA region is highly dependant on oil production and prices among
other factors. Recently, the region experienced exceptional economic growth as oil prices reached
historical highs. Over the last three years, economic growth in the region has averaged 5.7 % per year
and is projected to slightly increase in 2006 and 2007.
In general, the GCC economies are expected to experience above average growth over the next 20
years because of expected high oil prices with Saudi Arabia, the country with the largest proven oil
reserves in the world, leading the growth at 6.5% in 2007. As they grow, GCC countries are
diversifying their economies away from the oil sector to lessen dependency on oil revenues and
15 Deutsche Bank Research
16 World Travel Association
17 Undersecretaries of Treasury- General Directorate of Foreign Investments (UT-GDFI)
18 SPO, Turkish Statistics Institute
19 Mortgage Financial Gazette, November 2006
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the Beirut Central District, the country’s largest development. However in the early 1990s many
developers failed to cash in on the construction boom, as some built without regard to real demand.
The real estate sector picked up in 2004 with petrodollar investments pouring from the GCC oil states,
leading to a hike in land and housing prices in the Beirut area. Demand remains strong for real estate
in Lebanon, despite the recent war in July 2006, due to forecast growth trend in the real estate prices
in the long run.
India
India’s economic liberalization in the early 1990s has played a vital role in boosting the country’s
economy. India has experienced rapid economic growth, with an average GDP growth of over 8%12
per annum between 2003 and 2005, and the government is forecasting an 8% economic growth in
2007. The country’s debt to GDP ratio is relatively low compared to other developing economies,
with current account deficit expected to decrease in 2007, and inflation figures forecast to settle on an
average of 5-5.5% in 2006 compared to 2004-05 inflation of 8-9%. Favourable demographics is also an
important factor that enhances the country’s economic performance and increase demand for
properties and variable services, with a population accounting for 16% of the global population and
totalling 1.08 billion in 2005. According to a census in 2001, 33% of India’s population is below 15
years old, and it is expected that by 2016, 65%13 of the population will be of a working age. With an
established pool of technicians and engineers, India has become a remarkable labour source for the IT
workforce worldwide with some 200,000 engineers graduating from India’s universities each year.
The Indian real estate market is in a transition period, following the Indian government
announcement of landmark legislation in February 2006 which, allows foreign direct investment in
the Indian real estate market. With a US$12 billion real estate investment in 2005, Merrill Lynch
forecasts that the real estate sector will grow into a US$90 billion in 2015. For years, India was lagging
behind in the real estate sector. Despite the inherent potential, the real estate market in the country
was characterized by lack of institutional funding support and absence of world-class developers.
There has been a shift in the market, triggered by various factors. The measures taken by the Central
Government and various State Governments are first and foremost among those triggers. In 2005 the
government decreased the minimum requirement for land investment by foreigners from 100 acres to
25 acres, providing new opportunities for developers to invest in the Indian real estate market. In
2006 the government of India lifted restrictions on foreign investments by allowing 100% foreign
investment in the real estate sector. The easing of Foreign Direct Investment (FDI) restrictions has
motivated several GCC developers to initiate operations in India, including Emaar and ETA Star, as
well as major global real estate developers. Housing finance rates have settled down in the past
decade, from 15% in 2000 to 7.5%14 in 2005, easing up credit availability, increasing consumer
purchasing power, and creating a new favorable attitude for home ownership. The construction
sector has also witnessed sizeable growth as more real estate developments are carried out by private
developers with an expectation of continued high growth in the long run. The Indian real estate
market is forecasted to experience continuous growth, as estimates by U.N. Population Division
indicate that Indiaʹs urban population will grow at the rate of 2.5% per annum for the next 25 years;
there is an estimated shortage of around 9 million housing units in urban areas at present.
Turkey
Turkey is a renowned tourist destination, with favorable climatic and environmental conditions, in
addition to its famous historic, cultural, and entertainment attractions. The country entered a new
phase of economic development after the 2001 financial crisis. With a new economic plan in action,
the Turkish economy grew at a CAGR of approximately 7.5% from 2002 to 2005 with an expected

12 EIU (2006)
13 PWC Report
14 Business Week, (July 11 2005)
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UAE: Abu Dhabi
Abu Dhabi is expected to continue to suffer from a supply shortage in the residential real estate
market at least up to 2009. The current occupancy levels in Abu Dhabi city are extremely high, with
most areas showing full occupancy levels. Rents in Abu Dhabi city have increased by an estimated
25% annually since 2004.
The first large scale residential deliveries in Abu Dhabi are expected to take place in 2008 when
around 11,000 units are expected to be handed over, however this figure is still expected to fall short
of additional demand which is projected at around 24,000 units. In comparison, the 2009 residential
supply is estimated to be a remarkable 150,000 units assuming no delays in construction. The
predominantly community-based units are expected to offer much higher standards than what
currently prevails in Abu Dhabi. As such demand for them is likely to be high, yet the impression is
that these units are predominantly targeting the high-income bracket. Average rental rates in Abu
Dhabi are expected to continue increasing until 2010, at a pace well in excess of the 7% cap put in
place earlier this year.
The Abu Dhabi commercial property segment has seen rents increase by an estimated 100% since
2002, with office space currently estimated to be at full occupancy levels. Going forward, it is
estimated that additional annual demand in 2007 for office space in Abu Dhabi is expected to reach
around 312,000 sq ft while new supply is expected to be around 161,000 sq ft. A shift in the Abu
Dhabi commercial property market is expected in 2009, provided that all announced projects are
completed on time. Most of this supply is expected to be of high international standards. As a result,
existent secondary grade office space in Abu Dhabi is likely to suffer from migration, as companies
move offices to more adequate space located in well-defined business districts. Currently, Abu Dhabi
city is unusual in that it does not offer a defined business district. We expect this new supply to result
in adjusted occupancy rates and enforce a softening in rental rates of existing secondary grade supply
with poor location and facilities.
Lebanon
Lebanon’s economy is closely linked with the political environment in the region and within the
country itself. A small economically open developing country on the Mediterranean Sea, Lebanon’s
economy started reviving just after the end of the 15 year sectarian civil war which destroyed the
country. The instability in the local political arena has affected the country’s economic growth, with a
0.1%9 growth in real GDP in 2005 and an expected negative growth rate of -5%10 in 2006. Lebanon’s
economic activity primarily depends on the services sector accounting for 70% of total GDP in 2002.
The capital city of Beirut remains a regional banking centre and an attractive investment pool for real
estate, hospitality and the services sectors in spite of the instability in the local political arena. The
tourism industry is expected to grow by 6.2%11 in 2006, and a forecast growth of CAGR of 4.4% from
2007 until 2016. Tourism accounts for 3% of GDP in Lebanon, and tourism investments totalled
US$445.1 million in 2006 representing 12% of total investments in the country. Tourism in Lebanon is
correlated with political stability in the country and the region, thus with the easing of political
turmoil, Lebanon has a potential of becoming a leading regional tourism attraction.
Although the political instability has affected the overall macroeconomic performance in the country,
the real estate sector has illustrated growth, especially in the downtown district with expectation of
long term stability and hike in real estate prices in the country. The real estate sector in Lebanon
witnessed a turning point in the early 1990’s after the halt of the Lebanese civil war, with the
government’s plans to rebuild the destroyed areas and reconstruct the country’s infrastructure.
Solidere, the first multi-billion dollar mega project in the region had focused on the reconstruction of
9 EIU
10 CIA World Fact Book
11 World Travel & Tourism Council
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scale of growth and significant interest which was generated by allowing foreign ownership marked a
new height in real estate investments of the region. A related driver is also a preference for real estate
investments on the part of Arab investors. The preference for this asset class is partly cultural, as
Sharia law prohibits Muslim investors from receiving interest on funds held in banks and
consequently real estate becomes a preferred asset class, and partly because it is viewed as a tangible,
sustainable and safe investment.
Although Dubai has led the property boom in recent years, today other GCC countries also offer
attractive development opportunities. Qatar is currently undergoing a substantial economic boom
and population growth rates are second only to the UAE, with a large number of executive-level
expatriates gathering there as an increasing number of international companies set up operations.
Often compared to Dubai 5-7 years ago, the demand for residential and commercial property is very
strong, especially in the capital, Doha. Similar to Dubai, the emergence of freehold legislation in
Qatar is one of the major drivers of real estate demand.
Another strong market, with the largest upside potential, is Saudi Arabia. With a population of over
20 million, Saudi Arabia is the most populous nation in the GCC. The relatively new real estate law
implemented in 2000 allows non-Saudi residents to own property for private use, subject to approval
from the Ministry of the Interior. Foreigners are also allowed to own property related to their
business activities. The major real estate development in the country is the US$26 billion King
Abdullah Economic City located in the city of Jeddah. Saudi Arabia’s real estate sector has the largest
potential out of all regional markets due to discussions about further opening real estate ownership to
foreigners in order to pump liquidity into the market and the government’s intention to invest
extensively into the sector over the next 20 years.
UAE: Dubai
Market data suggests that around 125,000 residential units will be delivered in the Dubai market
between 2007 and 2009. Demand for residential units in Dubai is projected to grow steadily driven by
the positive economic environment and the continued growth of the Dubai population. Although
demand in the secondary market is expected to soften slightly in 2007 and 2008, it is anticipated that
demand driven by Dubai’s economic growth will stabilize the market thereafter. It should be noted
that the softening of the secondary market will lead to market consolidation whereby one-tower
developers will most likely be driven out by the larger players.
It is also expected that supply of residential units may precipitate migration across income-linked
occupier segments as softened high-income unit rents become affordable for mid-income occupiers
and single-occupancy residents upgrade to more up-market units through the substitution economic
effect. By a similar token, new supply and increased affordability may also precipitate those currently
co-habiting residents to occupy single-occupancy units, for single-occupancy residents to occupy
larger units or for those currently driven to live in Sharjah while working in Dubai to afford moving
to Dubai through the real income economic effect.
The Dubai commercial market has seen demand outpacing supply over the last four years, while
office rents increased by more than 100%. The demand for space in Dubai has led to full occupancy
levels in most primary and secondary grade office space. During 2007, there is expected to be an
additional 10.5 million sq ft of Central Business District (“CBD”) office space in Dubai.
Geographical location strengths and weaknesses will serve to skew commercial property performance
results in favour of certain master-planned and private developments. As such some of the stronger
office property investments shall continue to perform favourably, while other, weaker developments
are likely to suffer.
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increasingly affluent, in addition to a rapidly expanding private sector and increased foreign direct
investment. The result of these factors has been a considerable level of demand for market-specific
real estate products such as self-contained township developments, premium resort properties, and
community housing projects.
Real estate is generally divided into two categories: (1) residential developments such as apartments
and houses, and (2) commercial developments including offices, medical centers, hotels, malls and
retail stores and industrial properties. Drivers supporting demand for housing are the same across
the region, though markets are at different levels of maturity. Population growth, economic
prosperity, positive demographics, the legal environment and the availability of mortgages are all
factors that are driving the growth in demand whether for owning or for leasing residential
developments. As an example, the table below outlines regional population growth in the Middle
East and North Africa (“MENA”) region which has shown consistent growth from 2000 to 2006.
Table: Estimated Value of Announced Real Estate Mega Projects Across the MENA
1998

1999

2000

2001

2002

2003

2004

2005

2006

2007

Population (m)

333

343

346

353

360

366

373

381

388

396

World Share (%)

5.6%

5.7%

5.7%

5.7%

5.8%

5.8%

5.9%

5.9%

6.0%

6.0%

Source: EIU

GCC Region
In the MENA region, the countries of the Gulf Cooperation Council (“GCC”) have witnessed the most
significant changes in recent years. GCC governments have been investing a sizeable portion of their
windfall oil profits in short- and long-term infrastructure to establish and develop sustainable growth
in industries such as real estate and tourism, as part of an effort to reduce dependency on oil
revenues. As countries broaden their economic base, investments in the real estate sector now
account for approximately 9% of regional GDP7. Besides direct investments into the sector,
governments in many of the region’s countries have also supported the growth process by facilitating
private investments into the sector with the introduction of investor friendly regulations such as
legislations on freehold and leasehold laws for non-Nationals. In addition, the combination of high
oil prices and a significant repatriation of capital following the events of September 11 from the
United States, re-directing private wealth back into the GCC region, created huge liquidity levels in
regional markets. Against a background of low interest rates and positive future economic growth
prospects, real estate development underwent and continues to experience a massive boom.
In the region, the UAE is currently the fastest growing real estate market with an estimated US$260
billion8 invested in mega projects, accounting for approximately 60% of total MENA investments.
The majority of these projects are in Dubai and Abu Dhabi where the total value of investment is
US$150 billion and US$76.5 billion respectively.
The construction boom in the UAE actually began in 1973 with the rise in oil prices and the
subsequent increase in government revenues and private wealth. During those early years, non-oil
activity focused mostly on developing the country’s infrastructure and the construction of residential
and commercial buildings. Infrastructure development was a priority particularly in Abu Dhabi and
Dubai. This led to large investments in civil projects including oil and gas, power and desalination,
roads, bridges, telecommunication networks, and water distribution. In the earlier part of the decade
the concept of building large community-type developments was developed by the Dubai
government through mega projects such as the Palm islands, Emirates Living and Dubai Marina. The

7 UBS Wealth Management Research (Jan 2006)
8 Zawya and Gulf News, (2006)
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REAL ESTATE SECTOR OVERVIEW
Information contained in this section has been compiled from different sources, including but not limited to
SHUAA Capital’s Research reports, specialized industry studies, and other public information made available
to SHUAA Capital during the course of its review.

Overview
Real estate markets in the Middle East region have experienced tremendous growth over the last few
years. Robust macroeconomic growth, positive demographic trends, and growing tourism activities
have resulted in unprecedented opportunities in the Middle East property development sector.
Governments in many of the region’s countries have supported the growth process with the
introduction of investor friendly regulations, promotion of mortgages and other financing
instruments, and the commitment of a significant amount of capital towards infrastructure
development. With the continuing trend of high oil prices creating momentum for change in the
Middle East, most countries have sought to diversify their economic base and have focused on
developing other sectors, including real estate and tourism.
On the supply side, the availability of liquidity and the drive of infrastructural developments by
governments have all been factors contributing to the growth of regional real estate markets. Mega
projects are real estate investments with a minimum value exceeding US$500 million, and total active
and planned real estate mega project investments in the MENA is currently estimated at US$437
billion5. To put this into perspective, the total value of announced real estate mega projects is
equivalent to 53% of the regional GDP in 2005 (US$808.7 billion6).
Graph: Estimated Value of Announced Real Estate Mega Projects Across the MENA
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In addition, the easing of government regulations on foreign investment in the real estate sectors of
certain South Asian and European markets along with the availability of mortgage financing have
also led to substantial development particularly in countries such as India and Turkey. These
growing economies have large populations, with a growing middle class that is becoming

5 Zawya and Gulf News, (2006)
6 Zawya, (2006)

50

Project

Description
Deyaar
Square

51 @ Business
Bay

Lebanon Project

The Deyaar Square project is a commercial tower in Barsha, near Mall of
the Emirates. This project is also part of Deyaar’s leasable projects, and it
is expected to be completed in May 2009.

This project is for mixed use, both residential and commercial, and is
situated in the Business Bay, Dubai. The total number of units shall be 164
and construction is planned to begin in May 2007, and it is expected to be
completed in September 2009.

Description

Solidere
Saifi
Village

Solidere,
Block 18

Turkey Project

This residential luxurious project is situated in downtown Beirut City.
The project consists of two-bedroom, three-bedroom, four-bedroom,
duplex, and triplex apartments. The top floors of each block are
penthouse apartments designed like independent villas.

This is a residential project situated in Beirut. The project began
construction in November 2006 and shall consist of 47 units. The Block 18
project is expected to be completed in December 2009.

Description
Gurpinar
Villas

This project is comprised of 110 luxurious semi-detached villas ranging in
size from 1,850 sq ft to 2,850 sq ft. The villas are located 40 km outside
Istanbul, approximately 20 minutes from the airport. The villas are built
according to new earthquake regulations.
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Project

Description

DIFC

Madison

Hamilton

Metropolis

Deyaar
Tower, Port
Saeed

The iconic DIFC project is set in the new business district of Dubai. This
project shall be partially residential and partially commercial.
Construction on this project began in November 2006 and it is expected to
be completed in April 2010.

A residential building set strategically between the 4th and 5th interchange
of Sheikh Zayed Road in Dubai, the Madison project is a 26 storey
building having the choice of studios, 1 and 2 bedroom apartments with
luxury standards. The Madison tower is 1.5 km from Mall of the Emirates
and 2 km from Emirates Golf Club, with close proximity to Burj Al Arab
and Madinat Jumeirah.

This project is situated in the hub of Business Bay. It is a 16-storey luxury
residential tower offering 1 bedroom apartments.

A commercial building set in the heart of Business Bay, this project offers
a total built-up area of 629,749 sq ft. The project is set to be completed by
January 2009.

This project is a commercial tower situated in Deira. The Port Saeed tower
shall be one of the Company’s leasable projects. The project is expected to
be completed in September 2008.
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CURRENT PROPERTY PORTFOLIO
Below is a summary of Deyaar’s current project portfolio:
Project

Description

Completed UAE Projects
Al Seef Tower 1

Hor Al Anz

This project is a 43-storey building which comprises penthouse-design
luxury (6,000 sq ft plus), three-bedroom (3,000 sq ft plus) and twobedroom apartments (1,900 sq ft plus). It overlooks the Emirates Golf
Course and the Palm Island project and was completed and delivered in
April 2005.

This project is a primarily residential tower, with a commercial
component, in the Deira area of Dubai. This project began construction in
February 2004 and was successfully delivered in April 2005. Hor Al Anz
has been successfully sold.

Current UAE Projects
Al Dana

Al Seef Tower 2

The Citadel

This project offers a 40-storey residential tower in Sharjah. Located along
the Sharjah corniche, this tower offers luxury residential apartments with
a view of the Dubai skyline. The anticipated completion and delivery date
is in June 2007.

This tower is situated in Jumeirah Lake Towers. The tower is comprised
of 39-storeys and consists of 228 apartments. The tower offers two and
three bedroom apartments, ranging from 1,600 sq ft to 2,700 sq ft, as well
as penthouses scaling over 5,200 sq ft. The anticipated completion and
delivery date is in October 2007.

This project is set in the new business area of Dubai, Business Bay. This
tower will be 45 floors and designed for luxurious office space providing
futuristic facilities and state-of-the-art technology.
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LEGAL MATTERS
The following summary is qualified by the relevant provisions of the Company’s Articles of
Association and the UAE Commercial Companies Law.
Establishment
The Company will be established as a public joint stock company prior to listing. All assets and
liabilities of Deyaar Development PSC will be carried on by the PJSC in accordance with the
directions of the UAE Ministry of Economy. The Company’s Articles of Association referred to here
are 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 established as a public joint stock company
under the provisions of the Commercial Companies Law.
The Company’s Capital Stock
The capital of the Company is AED5,778,000,000 divided into 5,778,000,000 Shares of AED1.00 each.
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.
Dividends
As per page 45.
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 Company’s Board of Directors will be composed of nine (9) members, to be elected by the
General Assembly of Shareholders for a period of three (3) years. The majority of the Directors, in
addition to the Chairman, should be UAE nationals. As an exception, and as permissible by the
Commercial Companies’ Law, the Founders have named the following individuals as Directors of the
Company’s first Board of Directors that will serve for a period of three (3) years from the date the
Company is incorporated:

46

DIVIDEND POLICY
The Company is expected to adopt a dividend policy of distributing at least 25% of its net income as
dividend payments, subject to bank financing, working capital and capital expenditure requirements.
Dividend payments will be upon the recommendation of the Company Board of Directors and the
approval of the General Assembly of Shareholders.
Dividends (profits) accumulated during the period from January 1, 2007 to the date of incorporation
of the Company as announced by the respective regulatory authorities will be distributed by the
Company to the Shareholders of Deyaar Development PSC. In the event that the proceeds from
Offering Costs exceed the costs of establishing the Company, then the excess will be registered as
income in the Company’s register.

AUDITORS
The Company expects to retain the services of Ernst & Young as auditors following the establishment
of Deyaar Development PJSC. The auditors of Deyaar Development PJSC will be formally appointed
at the first Annual General Meeting of the Company.
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Current Liabilities
Current liabilities amounted to AED1,121.9 million as at December 31, 2006, representing 80.3% of
total liabilities, compared to AED82.4 million as at December 31, 2005, representing 29.5% of total
liabilities.
The increase in accounts payable and accruals is mainly due to the increase in accruals on purchase of
properties.
Accruals on purchase of properties amounted to AED965.2 million as at December 31, 2006,
representing 69.1% of total liabilities.
Non Current Liabilities
Non current liabilities amounted to AED275.9 million as at December 31, 2006, representing 19.7% of
total liabilities, compared to AED197.3 million as at December 31, 2005, representing 70.5% of total
liabilities.
The entitlement of employees’ end of service 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. This account is included in non-current liabilities and
amounted to AED4.4 million as at December 31, 2006 compared to AED2.6 million as at December 31,
2005.
Non-current retentions payable amounted to AED35.5 million as at December 31, 2006 compared to
AED14.8 million as at December 31, 2005.
Non-current Islamic finance obligations amounted to AED235.3 million as at December 31, 2006
compared to AED179.8 million as at December 31, 2005. These obligations represent four Istisna’
facilities obtained from Dubai Islamic Bank PJSC. The facilities were used to finance the construction
of the properties under construction.
Term loans amounted to AED0.7 million as at December 31, 2006 compared to AED0.1 million as at
December 31, 2005. The loans were obtained to finance the purchase of motor vehicles.
Shareholders’ Equity
As at December 31, 2006, Shareholders’ equity amounted to AED1,636.3 million, an increase by
AED915.9 million compared to December 31, 2005.
This increase is mainly due to the incorporation of the Company’s end of year results (AED412.6
million), the proposed scrip dividends (AED560.0 million) and the increase in share capital (AED500.0
million).
The board of directors has proposed a scrip dividend amounting to AED560.0 million through the
issuance of 5,600,000 shares of AED100 each. It should be noted that the company has increased its
capital to reach AED1,560.0 million.
Minority interest represents the minority shareholders’ proportionate share in the aggregate value of
the net assets of the subsidiaries and the results of the subsidiaries operations.
Deyaar appropriates 10% of its net profit to a statutory reserve as required by the UAE Commercial
Companies Law of 1984 (as amended) and the Company’s Articles of Association.
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Balance Sheet
Table: Summary of key financial position data
(AED Million)

December 31,
2004

As at,
December 31,
2005

Current assets

360.4

992.0

3,022.1

Non-current assets
Total Assets

360.5
720.9

8.1
1,000.1

12.0
3,034.1

Current liabilities

63.4

82.4

1,121.9

Non-current liabilities
Total Liabilities

79.5
142.9

197.3
279.7

275.9
1,397.8

Shareholders’ Equity

578.0

720.4

1,636.3

Total Liabilities and Shareholders’ Equity

720.9

1,000.1

3,034.1

December 31,
2006

Assets
Deyaar’s total assets amounted to AED3,034.1 million as at December 31, 2006 compared to
AED1,000.1 million as at December 31, 2005.
Current Assets
As at December 31, 2006, current assets amounted to AED3,022.1 million compared to AED992.0
million as at December 31, 2005 and consisted of bank balances and cash and prepayments and other
assets, accounts and notes receivable and properties under construction.
Bank balances and cash amounted to AED389.5 million as at December 31, 2006, representing 12.8%
of total assets compared to AED349.9 million as at December 31, 2005, representing 35.0% of total
assets.
Prepayments and other assets amounted to AED211.2 million as at December 31, 2006, representing
7.0% of total assets compared to AED82.8 million as at December 31, 2005, representing 8.3% of total
assets. This increase is attributable to the Company’s growth since this account is mainly comprised
of advances to contractors.
Accounts and notes receivable amounted to AED261.6 million as at December 31, 2006, representing
8.6% of total assets compared to AED22.6 million as at December 31, 2005, representing 2.3% of total
assets.
Properties under construction amounted to AED2,159.8 million as at December 31, 2006, representing
71.2% of total assets compared to AED536.7 million as at December 31, 2005, representing 53.7% of
total assets.
Non-Current Assets
Non-current assets amounted to AED12.0 million as at December 31, 2006 compared to AED8.1
million as at December 31, 2005 and consisted of property, plant and equipment and non-current
retentions receivable.
Liabilities
Deyaar’s total liabilities amounted to AED1,397.8 million as at December 31, 2006 compared to
AED279.7 million as at December 31, 2005. Deyaar’s liabilities are mainly of a current nature.
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Revenue from operations for the year ended December 31, 2006 amounted to AED1,057.0 million as
compared to AED455.4 million in the previous year, an increase of AED601.6 million or 132%. This
increase in revenue from operations was principally due to the increase in sale of properties which
accounted for 92.6% of total revenue from operations for the year ended December 31, 2006.
Sale of properties amounted to AED978.2 million for the year ended December 31, 2006 compared to
AED441.2 million in the previous year. This increase in sale of properties was principally due to the
sales and completion stages of residential and commercial projects in the UAE and Lebanon as well as
the opportunistic sale of land.
Cost of Sales
Cost of sales for the year ended December 31, 2006 amounted to AED629.9 million (representing
59.6% of revenue from operations) as compared to AED323.4 million (representing 71.0% of revenue
from operations) during the previous year.
Cost of properties sold (89.8% of total cost of sales) is the primary cost component for the Company’s
cost of sales and includes the cost of land and development costs.
The decrease in cost of sales (as a percentage of revenues) for the year ended December 31, 2006 is
primarily attributable to operating efficiencies. Cost of properties sold as a percentage of total
revenues decreased from 68.3% for the year ended December 31, 2005 to 53.5% in 2006.
Gross Profit
The Company’s gross profit amounted to AED427.1 million for the financial year ended December 31,
2006 compared to AED132.0 million in the previous year. Gross profit margin increased in the
financial year ended December 31, 2006 and amounted to 40.4% compared to 29.0% in the previous
year due to the increase in revenues and the decrease in cost of sales as a percentage of revenues.
Other Income
Other operating income amounted to AED54.8 million (representing 5.2% of revenue from
operations) for the financial year ended December 31, 2006 compared to AED36.2 million
(representing 7.9% of revenue from operations) in the previous year. This account consisted of
management fees, brokerage, commissions, and maintenance and building association revenues.
Selling, General and Administrative Expenses
Selling, general and administrative expenses amounted to AED83.1 million (representing 7.9% of
revenue from operations) for the financial year ended December 31, 2006 compared to AED37.0
million (representing 8.1% of revenue from operations) in the previous year. The account is mainly
consisted of payroll and related expenses and sales and marketing expenses.
Profit before Tax
Deyaar realized a profit before tax of AED415.7 million for the financial year ended December 31,
2006 (representing 39.3% of revenues from operations), compared to AED142.7 million in the
previous year (representing 31.3% of revenues from operations).
Profit for the Year
Deyaar’s net profit and net profit margin amounted to AED412.6 million and 39.0% respectively for
the financial year ended December 31, 2006 compared to AED140.9 million and 30.9% respectively in
the previous year.
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MANAGEMENT’S DISCUSSION AND ANALYSIS OF RESULTS OF
OPERATIONS
The following discussion relates to the historical financial performance of Deyaar Development PSC, and should
be read in conjunction with the audited consolidated financial statements and related notes of Deyaar
Development PSC appearing elsewhere in this prospectus.

Overview
The following discussion and analysis has been prepared based on audited consolidated financial
statements prepared by the international audit firm of Ernst & Young for Deyaar Development PSC
and its subsidiaries, in accordance with International Financial Reporting Standards and applicable
requirements of United Arab Emirates laws and countries’ laws in which the Company operates, as at
and for the years ended December 31, 2004, 2005 and 2006 respectively.

Income Statement
Table: Summary Income Statement
(AED Million)

For the year ending
December 31,
2005

December 31,
2004

December 31,
2006

Revenues

169.0

455.4

1,057.0

Gross profit

23.2

132.0

427.1

Profit before tax

73.0

142.7

415.7

Profit for the Year

73.0

140.9

412.6

Revenues
The following table summarizes Deyaar’s total revenues by source for the years ended December 31,
2004, 2005 and 2006 respectively.
Table: Revenues
For the year ending
(AED Million)
Sale of properties
Services income
Contract revenues
Total Revenues

December 31,
2004

December 31,
2005

December 31,
2006

169.0

441.2

978.2

-

12.5

30.8

-

1.7

48.0

169.0

455.4

1,057.0

Deyaar recognizes revenue on sale of plots on the basis of the full accrual method and revenue on sale
of apartments on the basis of percentage of completion. Revenue from services is recognized in the
period in which the services are rendered. Contract revenues represent the total value of work
performed including the estimated sales value of contracts in progress assessed on a percentage of
completion method.
The Company’s income is generated from two major business segments: (i) Property development
activities which principally include property investment and development, brokering and managing
and rental of buildings and (ii) Other activities include contract revenues from electrical and
mechanical works and service income from supply of labor services.
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SELECTED FINANCIAL INFORMATION
The following selected financial information should be read in conjunction with the audited financial statements
and related notes and historical information appearing elsewhere in this Prospectus.
The following selected financial information set forth is based on audited consolidated financial
statements prepared by the international audit firm of Ernst & Young for Deyaar Development
Company PSC on a consolidated basis as at and for the years ended December 31, 2004, 2005 and 2006
respectively. The Company’s financial year begins on January 1 and ends on December 31 of each
year.
Table: Summary Income Statement
For the year ending
(AED Million)
Revenues

December 31,
2004

December 31,
2005

December 31,
2006

169.0

455.4

1,057.0

Cost of sales

(145.8)

(323.4)

(629.9)

Gross Profit

23.2

132.0

427.1

Other income

11.8

36.2

54.8

SG&A

(15.9)

(37.0)

(83.1)

Income from deposits

1.5

11.5

16.9

Gain on sale of investment property

52.4

-

-

Profit before Tax

73.0

142.7

415.7

Income tax expense

-

(1.8)

(3.1)

Profit For the Year

73.0

140.9

412.6

Table: Summary Balance Sheet
December 31,
2004

As at
December 31,
2005

December 31,
2006

360.4

992.0

3,022.1

360.5
720.9

8.1
1,000.1

12.0
3,034.1

Current liabilities
Non-current liabilities
Total Liabilities

63.4
79.5
142.9

82.4
197.3
279.7

1,121.9
275.9
1,397.8

Shareholders’ Equity
Share capital
Proposed increase in share capital
Statutory reserve
Retained earnings

20.0
480.0
7.8
70.2

500.0
21.9
197.0

1,000.0
560.0
63.2
7.8

Minority interest
Total Shareholders’ Equity

578.0

1.5
720.4

5.3
1,636.3

Total Liabilities & Shareholders’ Equity

720.9

1,000.1

3,034.1

(AED Million)
Assets
Current assets
Non-current assets
Total Assets
Liabilities
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Dubai International Development LLC
This is a joint venture whereby Deyaar owns 51% and Gap Insaat Dubai (FZE) owns the remaining
49%. Dubai International Development LLC is a limited liability company established in the UAE and
currently has no operations.
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Subsidiaries
Beirut Bay SAL
Beirut Bay SAL is a Lebanese joint stock company established on March 9, 2006. There has been no
trading activity; however a down-payment has been made for land to be reclaimed as part of the
Solidere Phase II.
Deyaar (UK) Limited
Deyaar (UK) Limited is a private limited company established in the United Kingdom. It was
registered on April 25, 2006 and currently has no operations. Deyaar UK was established to act as a
representative office for Deyaar activities in the UK.
Deyaar Cayman Limited
Deyaar Cayman Limited was established as an Exempted Company, and incorporated in the Cayman
Islands with limited liability on December 21, 2006. The proposed business activity of Deyaar
Cayman Limited is a special purpose company to invest indirectly in property development projects
outside the UAE.
Deyaar for Development SA
Deyaar for Development SA is a joint-stock company established in Lebanon on November 17, 2004.
Its only activity in Lebanon consists of representing its main office to identify new financial and
investment opportunities. Its registered representative office is at Ibiza Building, Verdun, Lebanon. It
employs three members of staff as of November 2006.
DIB Tower SAL
DIB Tower SAL is a Lebanese joint-stock company established on December 21, 2004. There has been
no trading activity except with respect to the purchase of a plot in Solidere, Beirut and the
commencement of construction activity thereon.
Dubai Insaat
Dubai Insaat, Turkey, is a Turkish limited liability company, established on April 6, 2006. Dubai
Insaat’s activity thus far has been to purchase and further develop 110 semi-built villas in Gurpinar,
which lies on the outskirts of Istanbul.
Omega Engineering LLC
Omega Engineering was registered in the Emirate of Dubai, UAE, as a Limited Liability Company in
July 2004. It specializes in the fields of air conditioning, plumbing, and electrical contracting and
maintenance works (MEP Works). Omega Engineering LLC has been a subsidiary of Deyaar since
November 2005.
Deyaar West Asia Coöperatief U.A.
Deyaar West Asia Coöperatief U.A. was established as a Dutch Cooperative, and incorporated in the
Netherlands with limited liability on February 14, 2007. The proposed business activity of Deyaar
West Asia Coöperatief U.A. is as a holding company to invest indirectly in a property project in
Kazakhstan.
Joint Ventures
Arady Developments LLC
This company is a 50:50 joint venture with Dubai Properties LLC. Arady was incorporated on
February 28, 2006 in the UAE and was established for the purpose of investing in real estate, the key
project of which is the planned signature project in the DIFC.
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Staff
Deyaar currently has 197 employees, including administrative staff. The following table shows the
current staffing levels of Deyaar by function:
Table: Deyaar’s Current Staff by Function
Headcount of Staff

As of December 31, 2006

Front Office
Business Development

9

Sales and Marketing

21

Property Management

88

Brokerage

11

Back Office
Executive Office

5

Finance, Accounts & Legal

20

Operations, HR, IT, and Administration

29

Project Management
Total

14
197

Source: Deyaar

The Company adopts a broad base of training programs capable of developing individual’s soft and
hard skills, as well as a comprehensive understanding of the Company’s business, with an objective
of developing people into the future generation of managers and supervisors. In addition, Deyaar
has one of the lowest employee turnover rates amongst its competitors at 6% which illustrates the
commitment of the Company’s staff.

Corporate Legal Structure
The below table outlines the Company’s subsidiary companies:
Table: Deyaar’s Subsidiary Companies
Company Name

Effective Holding

Country of Incorporation

Date of Incorporation

Beirut Bay SAL

100%

Lebanon

March 9 2006

Deyaar (UK) Limited

100%

UK

April 25 2006

Deyaar Cayman Limited

100%

Cayman Islands

December 21 2006

Deyaar for Development SA

100%

Lebanon

November 17 2004

DIB Tower SAL

100%

Lebanon

December 21 2004

Dubai Insaat

100%

Turkey

April 6 2006

Omega Engineering LLC

55%

Deyaar West Asia Coöperatief U.A.

100%

UAE
Netherlands

July 25 2004
February 14 2007

50%
51%

DIFC
UAE

February 28, 2006
January 10, 2005

Subsidiaries

Joint Ventures
Arady Development LLC
Dubai International Development LLC
Source: Deyaar
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of the FMCG and retail banking sectors in the US, Middle East, North Africa and the Levant markets,
has driven Deyaar to new heights of success which is manifested in the Company’s unprecedented
portfolio growth and performance. Mr. Shahin holds post-graduate degrees in Retail Banking from
the University of Wisconsin and a degree in Business Management from Ohio State University.
Mr. John D’Cunha, Chief Operating Officer: Mr. D’Cunha joined Deyaar as an Executive Vice
President in 2004, and he currently holds the position of a Chief Operating Officer, Mr. D’Cunha
complements Mr. Shahin in the complete management of the Company’s projects and financial
systems. With his broad-ranging experience across all functions of finance, Mr. D’Cunha created a
radical new structure which acts as a solid base for Deyaar’s growth plans. Mr. D’Cunha has been
instrumental in shaping Deyaar’s growth at every stage, from creating a unique organizational
structure in 2004 and together with Mr. Shahin in shaping the vision for Deyaar which has eventually
resulted in its incredible financial performance in 2006. With his vast expertise in finance, planning
and risk management, Mr. D’Cunha plays a key role in formulating business strategies. Mr. D’Cunha
is a graduate in Economics from India and qualified as a Chartered Accountant. The early years of his
career were with American Express where he was involved in business strategy and planning.
Mr. Nasser Al Dabal, Executive Vice President: Mr. Al Dabal joined Deyaar in 2004, and, currently
holds the position of Executive Vice President. He has played a strategic role in establishing the brand
identity of Deyaar both in domestic as well as international markets. With his broadly spaced career,
Mr. Al Dabal has demonstrated consistent ability to dramatically identify opportunities, boost sales,
and align the organization to consistently deliver customer excellence. He has been pivotal in
contributing to the equity of “Deyaar” right through its conception to the strong market player that it
is today. From domestic and international business acquisitions to mergers and acquiring and
divesting of commercial and industrial facilities, Mr. Al Dabal has always been forthcoming in
providing his expertise across all facets of the business. He largely rests his strengths on trust worthy
client relationships. Mr. Al Dabal is a graduate in Science from Western Michigan University, USA
with a major in Industrial Engineering. Prior to joining Deyaar, Mr. Al Dabal had a successful 12
years with DTCME, Dubai Municipality, and Dubai Ports.
The following illustrates the Company’s internal organizational chart:
Table: Deyaar’s Internal Organizational Chat
Chief Executive Officer
Zack S Shahin

Chief Operating Officer

Executive Vice President

John D’Cunha

Nasser Al Dabal

Sales Director

International Business Director

Engineering Director

Marketing Director

Property Management Director

Nasser El Din Aly Amer

Wassef Serhan

Afram Kouz

Sushil Bhatnagar

Ranjan Ghosh

Source: Deyaar

36

Palm Islands, the World project and the US$20 billion Dubai Waterfront development. All of these
master developers are government-owned who focus primarily on Dubai-based projects.
In terms of project developers, the first tier players include Aldar Properties, which established itself
with notable developments in Abu Dhabi such as Al Raha Gardens and Yas Island. Another first tier
player is Union Properties, which is known for its “UP Towers” and the Green Community, both
developments in Dubai. Several of the Dubai based project developers have announced expansion
into regional markets.
Whilst the UAE real estate development market is competitive in nature, Deyaar focuses on staying
ahead of its competitors. The Company’s pioneering approach facilitated its business expansion and
allowed it to be the first UAE non-master developer to break ground in Business Bay, Lebanon and
Turkey. In addition, Deyaar further sets itself apart by being an end-to-end provider of real estate
services which include brokerage, property management, and sales management.

Management
The Company has assembled a highly professional and experienced management team. The
Company’s senior management team consists of four key individuals who are responsible for
Deyaar’s strategic direction and who have considerable experience working in the real estate sector.
The following table sets forth the names of the senior members of Deyaar’s management, and their
respective positions in the Company:
Table: Top Management
Name
H.E. Dr. Mohammed Khalfan Bin Kherbash
Mr. Zack S. Shahin
Mr. John D’Cunha
Mr. Nasser Al Dabal

Position
Chairman
Chief Executive Officer
Chief Operating Officer
Executive Vice President

Source: Deyaar

The management team is highly committed to the success of Deyaar. As an example of their
commitment to ensure that customer needs are met, the senior management team must approve all
architectural layouts and designs for the Company’s projects.
The following provides a brief profile of Deyaar’s senior management:
H.E. Dr. Mohammed Khalfan Bin Kherbash, Chairman: H.E. Dr. Kherbash has a high profile and
diverse background which is deeply grounded in his knowledge of the region. Dr. Kherbash is
currently the UAE Minister of State for Finance and Industry, having served in this position since
1997. Dr. Kherbash is currently the Alternative Governor of the UAE at the IMF, the World Bank, the
Arab Fund of Economics and Social Development (Kuwait), the Islamic Development Bank (Saudi
Arabia) and the OPEC Fund (Austria). He is also the Chairman of Dubai Islamic Bank. Dr. Kherbash
also holds a PhD in Economics from Exeter University in the UK and was a visiting researcher at
Harvard University in 1994. He is a deeply respected and trusted citizen of the country and one of the
pillars of the community. It is his vision and driving force that has driven Deyaar to conquer and
achieve new and greater heights.
Mr. Zack S. Shahin, Chief Executive Officer: Mr. Shahin has over 20 years of experience in Brand
Building, Franchise Management, Channel Management, and Sales & Distribution Management. Prior
to joining Deyaar, Mr. Shahin was Vice President, Retail Banking Mashreqbank, UAE, and Qatar for
over 4 years. Earlier in his career he held senior positions in Franchise Management and Sales &
Marketing for over 13 years, with PepsiCo Inc. His leadership, strategic direction and vast knowledge
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For overseas markets, Deyaar will select its partners with due care and only enter into such
relationships with partners who have demonstrated a track record of excellence in the property
business and who have a sound financial history. An example of this is the Company’s partnership
with Solidere, the largest developer in Lebanon.
Solid Cash Generation and Earnings Growth
Deyaar has shown strong earnings growth since the Company began operations in June 2003. The
Company’s track record will provide a strong platform for the Company to continue to deliver strong
earnings in the coming years, based on healthy expected property development revenues coupled
with expanded real estate related services offerings. Deyaar capitalizes on a solid equity base to
support its current operations, with a net worth base of around AED1,636.3 million as of year end
2006. The Company’s earnings grew at a compounded annual growth rate (CAGR) of 335% from
AED5.0 million in 2003 to AED412.6 million in 2006. The Company’s net profit margins also
improved significantly from 21.8% in 2003 to 39% in 2006.
Operating Efficiency
Deyaar prides itself on having a senior management team that focuses on high operational efficiency
in addition to project success and financial performance. This is illustrated by Deyaar having a return
on equity (ROE) that has surpassed 30% in the past few financial years. In addition, the Company has
a low cost-to-income ratio of 20% compared to industry levels of approximately 25-30%.
First Mover Advantage into Regional and International Markets
Deyaar prides itself on staying ahead of the pack and being a pioneer in its business expansions. This
is exemplified by the fact Deyaar was the first UAE non-master developer to break ground in
Business Bay, Lebanon and Turkey, and the Company will continue to maximize value for
shareholders and investors.

Customers
Deyaar’s customer base is comprised of investors, end users, business owners and professionals. In
order to maintain customer expectations and to attract new customers, the Company is committed to
providing a high-level of customer service, including customer care and responsiveness to ensure that
all customer needs are met, through a dedicated call centre and customer care team. Deyaar is also
committed to achieving the highest degree of quality for its products, as designs, floor plans and
specifications are carefully selected to meet customer requirements.
As the UAE economy continues to expand and attract expatriates in the middle-to-high income
bracket, the Company expects to target this customer segment for future revenue growth. For a
detailed discussion on the growth in the UAE real estate market, please refer to the Real Estate Sector
Overview section.

Competitive Environment
The competitive environment of the MENA real estate sector is primarily made up of master
developers and project developers. In each of these segments, there are a few large players who have
a regional focus and a number of other players who focus on their respective home markets. Dubai
has been on the leading edge of most major developments in the region and thus it would be expected
that the largest real estate developers in the MENA region would be based there.
The first of these master developers is Emaar Properties, which established itself with notable
developments in Dubai such as the Emirates Living community, Dubai Marina, and its upcoming
Downtown Dubai flagship development which will encompass the Burj Dubai tower, expected to be
the tallest in the world. The other two master developers in Dubai are Dubai Properties, which is
building the US$20 billion Business Bay project in Dubai and Nakheel, the master developer of the
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Acquire Assets for Income Generation
Deyaar plans to build its leasing portfolio either by acquiring or developing real estate assets limited
to residential and commercial developments.
Build Complementary Businesses
The Company plans on building up its brokerage business which will act as a key complement to
Deyaar’s core property development business. New complementary businesses would also support
Deyaar’s property management activities.

Competitive Strengths
Deyaar’s key competitive strengths, which will allow it to successfully execute its business strategy,
are as follows:
Solid Business and Track Record
Deyaar has been consistently ranked among the leading real estate development firms in the UAE.
The Company has been in operation since 2003 and has developed a strong and recognized brand.
Deyaar has earned a reputation for quality products and superior service particularly in its main
market of the UAE, and in the Middle East region. The Company has managed to become the
developer of choice for several of the UAE master developers.
Deyaar’s management team has consistently demonstrated its agility in responding to client and
market needs and the other factors facing businesses in this industry.
Deyaar has successfully delivered Al Seef Tower 1 three months prior to the anticipated hand-over
date. It also successfully completed the Hor Al Anz residential complex within its anticipated
timeline. Deyaar leverages on its strength in efficient project management and long-term relationships
with reputable and reliable contractors to continuously sustain its solid track record.
Project Pipeline and Expected Growth
Deyaar is currently recognized locally and regionally for its renowned projects. The Company’s
expansion and diversification strategy expects Deyaar to carry out up to 50% of its future
developments internationally in key high growth markets such as other GCC countries, Turkey,
Kazakhstan and the Indian Sub Continent.
Prior to embarking on any overseas venture, the Company undertakes detailed studies in project
feasibility, legal, tax and accounting perspectives and only proceeds when it is assured that risks are
mitigated and returns on the project are commercially viable.
Experienced and Proven Management Team
Deyaar has a professional and highly experienced management team that has consistently delivered
solid results. Deyaar’s management operates within a structure that delegates authority and
responsibility, allows for a high degree of professional recognition and satisfaction, and benefits from
a solid, performance-based incentive program. As a result management is highly motivated,
enthusiastic and dedicated to the Company. Management has cultivated strong relationships with
clients, subcontractors, suppliers and other international construction firms. Such relationships have
been one of the key drivers of Deyaar’s impressive results, and have allowed the Company to extract
significant benefits when executing difficult projects or ones that require particular expertise.
Strategic Alliances in High Growth Markets
Deyaar has managed to establish strategic alliances with key, reputable, and influential local partners
such as Dubai Properties. The Company has been working alongside Dubai Properties on its
signature development in the DIFC.
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Strategy
To achieve the Company’s strategic vision of “Defining Space”, Deyaar considers customer needs at
the utmost levels in terms of providing well designed, well planned, affordable and high quality
residential and commercial properties. Deyaar’s business strategy is to focus on developing selfcontained communities that offer a mix of residential and commercial units locally and
internationally which is designed to enhance shareholder value by implementing the following
strategies:
Create a Diversified Portfolio of Real Estate Assets
The management of Deyaar aims to maintain the breadth in the range of real estate projects and
services, both in terms of geographic and sector coverage. Management’s local strategy is to provide a
well diversified project and asset portfolio to Deyaar’s shareholders. This strategy is expected to
hedge the exposure of Deyaar to a specific market segment or geography.
Deyaar will aim to pursue opportunities throughout the MENASA region, tapping into a 1.4 billion2
population and a GDP of approximately US$1.7 trillion3 growing to a blended average growth rate of
10-12%4.
Being Developer of Choice in the UAE
Through its solid track record and ability to deliver projects on a timely and efficient basis while
adhering to the highest standards of quality, Deyaar has established itself as the developer of choice
for several UAE master developers. The Company has already become the developer of choice for
Dubai Properties and has built a strong alliance with Nakheel on several projects. Deyaar plans on
continuing to build on these and other relationships in the UAE and other markets as it expands its
business.
Continued Expansion in the UAE and International Markets
Through its successful track record of delivering projects in a timely and efficient manner, Deyaar has
built a reputation of being a strong and reliable player in the market both by customers and UAE
master developers. Deyaar plans to build on this experience and benefit from the UAE’s continued
and phenomenal growth to support future developments. Deyaar will continue to actively source
properties in the UAE to form part of its land bank in potential growth areas at the right prices.
The Company intends to expand and diversify its property and development portfolio in select high
growth international markets. Deyaar plans to extend its extensive and accumulated experience in
developing and managing real estate projects in the UAE as well as potentially pursue opportunities
in the GCC, Middle East, Eastern Europe, and South Asia. Deyaar pioneered its business expansions
by being the first UAE non-master developer to break ground in Lebanon and Turkey. The Company
plans to continue these efforts as it seeks other key international markets to expand into by partnering
with highly regarded local experts. This allows the Company to leverage its success in Dubai to these
markets whilst at the same time gain strategic localized information that will enable the Company to
maintain a balanced portfolio and enhance shareholder value.
Continued Involvement in Residential and Commercial Projects
Deyaar plans to continue developing residential and commercial projects as part of its core
operations. As the Company plans on providing an end-to-end service, Deyaar can benefit from the
first mover advantage in various sectors in the UAE and other international markets.

2 EIU report 2006
3 EIU report 2006
4 EIU report 2006
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Other Business Lines
The growth of the real estate market in the UAE and the significant increase in demand for properties
has made the real estate sector very attractive for a multitude of real estate service business lines.
Deyaar has become increasingly involved in real estate related services by expanding its product
offering to include real estate brokerage, property management and sales management.
Property Management
As part of its property management line of business, Deyaar manages the property portfolios of its
clients utilizing the Company’s experienced property consultants who serve the UAE market through
nine offices in the UAE. The Company’s unparalleled track record in the property management
sector has produced outstanding results for landlords and their tenants. Within this business line,
Deyaar has achieved the following:


Management of over 900 properties across UAE comprising over 16,000 rental units



Generated over AED 300 million of rental income for its landlords in 2006



Average occupancy rate of over 95% for all the rental units that it manages



Renewal rate of over 87% from its loyal tenant base

In addition to managing properties owned by third parties, the Company also intends to develop
properties as leasing assets in order to capitalize on the vibrant commercial and residential rental
market. Constructing properties for lease will allow Deyaar to develop another sizable steady and
recurring revenue stream. Deyaar has initiated these development efforts through the purchase of
two land plots in key areas of Dubai. The first property is a commercial tower in the Barsha area,
which is currently under construction. Deyaar’s second project is also a commercial tower and located
in the Port Saeed area of Deira, Dubai. The Company plans on significantly expanding its property
leasing portfolio as part of its growth plans.
Brokerage
Deyaar has also introduced a brokerage line to its service business lines to serve the growing segment
of the population who plan to purchase property. The Company acts as a value-added intermediary
assisting its clients in buying and selling property by using its extensive real estate expertise. Deyaar
uses its vast database of buyers and sellers to find a match between a client’s investment criteria and a
property investment opportunity.
Deyaar intends to grow this business line significantly as part of its expansion plans. The brokerage
business will act as a key complement to Deyaar’s core property development business while also
supporting its property management activities.
Sales Management
Leveraging on the breadth of Deyaar’s property management experience and evolving into a new
business stream, the Company’s sales management business enters into transactions where landlords
permit Deyaar to lease properties and thereafter sublease units to third parties for the Company’s
own account. For these transactions, Deyaar has been able to capitalize on its extensive contacts with
landlords and on-staff leasing consultants in order to achieve a steady additional revenue stream for
the Company.
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International Markets
Deyaar intends to focus on high quality development projects which cater to local trends and market
demographics in the region.
The countries of the MENASA region comprise some of the fastest growing economies depicted by
high GDP and population growth combined with favorable and positive demographics such as
young populations, growth in middle income classes, and a shift towards living in large cities.
With its proven track record and solid reputation, Deyaar has established itself as a leading property
developer in both the commercial and residential segments and has demonstrated its ability to
expand successfully into new markets.
The future growth plans of the Company include further expansion into attractive markets for real
estate development, which include other Emirates of the UAE, South and Central Asia, as well as
other countries in the Middle East.
The Company is currently in negotiations for a joint venture investment in a real estate residential
development in Kazakhstan. Deyaar is also assessing the feasibility of a real estate development
project in the Indian Sub-Continent and is in consultation with several advisors on the relevant legal,
tax and commercial implications. Prior to embarking on any overseas venture, the Company
undertakes detailed studies in project feasibility, legal, tax and accounting perspectives and only
proceeds when it is assured that risks are mitigated and returns on the project are commercially
viable.
The map below outlines the geographical diversification of Deyaar’s developments and project
management experience:
Graph: Map Outlining Deyaar’s Development Diversification
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Secondary markets” refers to markets where the Company shall consider in its expansion plans.

Source: Deyaar
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Expansion Plans
UAE
Deyaar has secured a land bank of around 14 million sq ft for future project development in the UAE.
The Company intends to develop in prime and strategic locations. The table below summarizes the
UAE land bank currently maintained by Deyaar as of February 14, 2007:
Table: Deyaar’s Land Bank for Development
Serial No.

Developer

Usage

Gross BUA (sq ft)

1

Waterfront

Residential

726,564

2

Waterfront

Residential

1,307,815

3

Tecom

Residential

328,872

4

Port Saeed

Office

85,930

5

Barsha

Office

162,786

1

Limitless

Residential

242,328

2

Limitless

Residential

133,857

3

Limitless

Office

316,163

4

Limitless

Office

390,250

5

Limitless

Office

390,493

6

Limitless

Office

316,179

7

Limitless

Residential

133,985

8

Limitless

Residential

243,918

9

Dubai Silicon Oasis

Residential

109,246

10

Dubai Silicon Oasis

Residential

157,567

11

Dubai Silicon Oasis

Residential

148,391

12

Dubai Silicon Oasis

Residential

103,847

13

Business Bay

Residential

170,300

14

Business Bay

Residential

170,760

15

Business Bay

Residential

163,980

16

Dubiotech

Residential

156,678

17

Dubiotech

Residential

156,696

18

Dubiotech

Residential

152,988

19

Sama Dubai

Residential

191,785

20

Sama Dubai

Residential

908,600

21

Waterfront

Residential

653,908

22

Waterfront

Residential

653,908

23

Waterfront

Residential

653,908

24

Waterfront

Residential

653,908

25

Waterfront

Residential

1,383,539

26

Waterfront

Residential

653,908

27

Waterfront

Residential

653,908

28

Waterfront

Residential

653,908

29

Waterfront

Residential

653,908

New Acquisitions in 2007

13,984,781

Total
Source: Deyaar
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Table: Deyaar’s Current Projects in Lebanon
%
Sold

Type

Location

No. of
Units

BUA
(sq ft)

Start
Date

Estimated
Completion
Date

Solidere Saifi Village

40%

Residential

Central Beirut

72

444,484

Mar-06

March-08

Solidere, Block 18

0%

Residential

Beirut

47

458,300

Nov-06

Dec-09

Lebanon Project
Highlights

Current Projects



As at the date of this Prospectus, the sales launch for Solidere, Block 18 has not yet commenced. Solidere, Block 18 is currently
under development.

Source: Deyaar

Turkey
To further diversify geographically, in June 2006 Deyaar launched the development of a community
of 110 modern villas located 40 kilometers outside Istanbul, Turkey. Construction on the Gurpinar
villas has been completed and delivery is expected during 2007. According to Turkish regulation,
sales for the Gurpinar villas can only commence after successful completion of the entire project. It
should be noted that the Company has received a number of proposals by potential buyers for villas
in the development.
Table: Deyaar’s Current Projects in Turkey
Turkey Project
Highlights

%
Sold

Type

Location

0%

Residential

Central
Istanbul

No. of
Units

Total BUA
(sq ft)

Start
Date

Estimated
Completion
Date

110

257,922

Jun-06

July-07

Current Projects
Gurpinar Villas
Source: Deyaar
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The below table summarizes the Company’s completed and current projects in the UAE:
Table: Deyaar’s

Completed and Current Projects in the UAE
%
Sold

Type

Location

No. of
Units

Total
BUA
(sq ft)

Start
Date

Estimated
Completion
Date

Al Seef Tower 1

100%

Residential

Dubai Marina

159

793,161

May-03

Apr-05

Hor Al Anz

100%

Residential

Deira

105

251,138

Feb-04

Apr-05

Al Dana

99%

Residential

Sharjah

294

786,842

Nov-04

Jun-07

Al Seef Tower 2

100%

Residential

Jumeirah Lake
Towers

228

563,197

Aug-05

Oct-07

Citadel

91%

Commercial

Business Bay

400

626,154

Mar-06

Jul-08

Madison (TECOM)

97%

Residential

Sh. Zayed Road

312

429,649

May-06

May-08

Deyaar Square
(Barsha)

NA

Commercial

Barsha

NA

210,832

Aug-06

May-09

Deyaar Tower
(Port Saeed)

NA

Commercial

Deira

NA

178,114

Aug-06

Sept-08

DIFC

0%

Mixed Use

DIFC

NA

981,798

Nov-06

Apr-10

Hamilton

30%

Residential

Business Bay

178

290,998

Feb-07

Mar-09

Metropolis

0%

Commercial

Business Bay

322

629,749

Feb-07

Jan-09

51 @ Business Bay

0%

Mixed Use

Business Bay

164

557,292

May-07

Sept-09

UAE Project
Highlights

Completed Projects

Current Projects



The Barsha and Port Saeed projects are not sectioned for a specific number of units, but rather will be customized based on customer
needs. In addition, these two projects are leaseholds and thus do not have units for sale.



As at the date of this Prospectus, sales launches for the Business Bay 51 and the DIFC towers have not yet commenced.

Source: Deyaar

Lebanon
In the 1990s, the real estate sector in Lebanon witnessed a turning point with the multi-billion Dollar
Solidere project which was intended to rebuild the Beirut Central District. Lebanon has always been
considered a major tourist attraction for neighboring GCC and Arab countries. As a result of the
Lebanese government policy of facilitating foreign ownership, there has been a substantial amount of
real-estate owned by GCC and foreign nationals.
The Company’s first international initiative was in Solidere, where the Company is developing
residential development known as Saifi Village II. In order to maintain the elite nature of Saifi Village
II, sales of units are strictly by invitation only and the Company has achieved sales of approximately
40% of the project as of the end of 2006.
Deyaar is currently developing another high-end residential development in Beirut’s downtown
Solidere area and owns a prime waterfront land plot in Solidere Phase II.
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types of property developments, including residential, commercial, and retail units. Favorable
legislation that allows real-estate ownership by expatriates in designated areas has also made real
estate investments very attractive, in a country where the expatriate population stands at around 80%
of the total population1. These favorable economic and market conditions have allowed Deyaar to
enhance its experience in the development and management of real estate projects in Dubai and
Sharjah.
Deyaar’s projects have attracted a multitude of astute real estate investors and end users. The
Company manages all aspects of the development process including overseeing governmental
compliances; the appointment of consultants, contractors, designers, and banks; managing the
construction, sales, and marketing aspects of the project; as well as overseeing the post-project
completion services. Deyaar places significant emphasis on designing floor plans, specifications,
design and electromechanical specifications to effectively meet the requirements of its consumers.
UAE
Deyaar launched its first real estate development with the construction of Al Seef Tower 1 in Dubai
Marina, which was completed and delivered in April 2005. The project was a 43-storey luxury
residential tower which was successfully sold on a freehold basis within 24 hours. Deyaar also
launched Horz Al Anz, a primarily residential tower with a commercial component, in the Deira area
of Dubai. This project was also delivered in April 2005.
The success of Al Seef Tower 1 prompted the Company to expand its freehold operations to other
Emirates in the UAE. In November 2004, Deyaar launched Al Dana Tower, a 40-storey residential
tower on the Sharjah corniche. The Company also leveraged on the success of Al Seef brand by
launching Al Seef Tower 2, a residential tower which was launched in August 2005 in Jumeirah Lake
Towers. All units for Al Dana and Al Seef Tower 2 have been sold and are expected to be delivered in
2007 within the terms of their respective agreements.
In early 2006, the Company entered into the development of commercial properties with the launch of
the Citadel Tower in the Business Bay District of Dubai. Also in 2006 Deyaar continued to leverage on
its strength in developing residential towers and launched the Madison Tower, which is located on
Sheikh Zayed Road within the TECOM area of Dubai. The Madison Tower is also completely sold
out.
In late 2006, the Company launched two further projects in the Business Bay area. One is the
Metropolis commercial tower and the other is Hamilton residential tower. At present, the Company is
also finalizing the launch of two further commercial towers which should take place in the first half of
2007.
To further capitalize on its outstanding brand image in its home market of Dubai, the Company has
entered into a joint venture with Dubai Properties LLC to develop a signature project in the Dubai
International Financial Centre (DIFC). The multi tower residential and commercial property is
currently in the design phase, and the project’s magnitude and scope is expected to create an iconic
landmark within the prime financial district of Dubai.
In addition to its signature DIFC project, Deyaar has accumulated a sizeable land bank of plots in
strategic development areas throughout Dubai to facilitate its growth and expansion plans.

1 UAE Ministry of Economy. Preliminary Results of Population, Housing, and Establishment Census for 2005. Report dated 2006.
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THE BUSINESS
Overview
Based in the Emirate of Dubai, Deyaar is a leading local and regional real estate developer and real
estate services company. At inception, Deyaar was the property management unit of Dubai Islamic
Bank. Deyaar was later established as a private shareholding company on January 6, 2001 and
commenced operations on June 1, 2003.
The overall economic growth in the UAE, and Dubai in particular, led to the significant growth in the
real estate sector, which was conducive for Deyaar to expand the scope of its property management
operations to include property development and investment activities. Deyaar became increasingly
involved as a real estate developer, also expanding into complementary business lines such as real
estate brokerage, property management, and sales management.
Deyaar has completed and is currently developing a number of notable real estate projects, solely or
through joint venture partnerships in the UAE and the Middle East region. Deyaar has a
geographically balanced portfolio of real estate projects under development and land bank assets for
future development, and has significant growth plans to continue expanding into new international
markets.
Deyaar’s principal strategy is to develop and sell residential and commercial properties with the aim
of maximizing investor returns and simultaneously providing comprehensive services and care to its
customers and tenants. Deyaar seeks to capitalize on its current project portfolio as well as its new
projects to be developed to establish itself as a leading player in the real estate sector in the region.
In February 2007, the Company’s founders applied to the UAE Ministry of Economy and the Emirates
Securities and Commodities Authority to establish Deyaar Development PJSC (a public joint stock
company under formation) in accordance with the requirements of the Commercial Companies’ Law
in the UAE.

Business Review
The table below summarizes Deyaar’s business lines:
Table: Deyaar’s Business Lines

Property
Development

Brokerage

Sales Management

Property
Management

Source: Deyaar

Property Development
Over the past few years, Deyaar has developed residential and commercial properties in the UAE,
Turkey, and Lebanon. The UAE in general, and Dubai in particular, has developed into one of the
fastest growing real estate markets in the region, fuelled by a visionary leadership, population
growth, expanding GDP and significant liquidity. Dubai has seen a great deal of activity across all
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USE OF PROCEEDS
The Company plans to use the proceeds from the IPO, in addition to Islamic financing, to expand its
business and operations by, amongst other activities, land acquisition, and property development,
expanding its real estate services and undertaking development opportunities in the UAE, the
MENASA region and other international markets.
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CAPITALIZATION
Pursuant to the Offering, the Company will have a paid in capital of AED5,778,000,000 comprised of
5,778,000,000 Shares with a par value of AED1.00 per Share.
The Founders of the Company whose names appear below, have subscribed to 2,600,000,000 Shares,
representing 45% of the Company’s share capital, paid for in-kind in the form of shares in Deyaar
Development PSC. The total value of the in-kind contribution has been determined at
AED2,600,000,000 and a price of AED1.00 per Share, as reflected in Article 6 of the Memorandum of
Association and Article 8 of the Articles of Association.
The Founders are offering the Offer Shares, 3,178,000,000 million Shares, representing 55% of share
capital of the Company at an Offer Price of AED1.00 (with an additional AED0.02 per Share in
Offering Costs). The Offering will only be open to UAE and GCC individual and institutional
investors. The Company’s Articles of Association permit non-UAE nationals to own up to 49% of the
Company’s share capital.
The following table shows the ownership structure of the Company pursuant to the completion of the
Offering.
Table: Post-Offering Shareholding Structure
Shareholder

Number of Shares

Value (AED)

2,482,996,360

2,482,996,360

117,000,260

117,000,260

Deyaar Funds LLC

260

260

Deyaar Investments LLC

260

260

Bulwark Investments LLC

260

260

Optimum Investments LLC

260

260

Rubicon Investments LLC

260

260

Osiris Investments LLC

260

260

Lotus Investments LLC

260

260

Premiere Investments LLC

260

260

Landmark Investments LLC

260

260

Blackstone Investments LLC

260

260

Blue Nile Investments LLC

260

260

Momentum Investments LLC

260

260

Mount Sinai Investments LLC

260

260

2,600,000,000

2,600,000,000

3,178,000,000

3,178,000,000

5,778,000,000

5,778,000,000

Dubai Islamic Bank
Sequia Investments LLC

Founders
IPO Subscribers
Total
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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.
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;



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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reflect the real value of the property. Deyaar’s properties are competitively priced as depicted by its 24 month average sales period from project launch. Deyaar’s management believes that there is
significant future growth potential in the UAE real estate market.
Investments in Land or new Developments
As part of its investment strategy the Company may acquire interests in land or property that will
require development in order to become income-producing. In undertaking this type of investment
the factors above may be applicable. In this regard, these risks could result in additional costs (either
directly or due to costs of delay on rental or capital return on investment) being incurred.
The Company will, to the extent possible, seek to minimize such risks through its due diligence
process in relation to the physical and legal nature of the property, through the use of reputable and
qualified professionals and contractors, using suitable and proven construction methods and
materials and ensuring that each development or project is managed appropriately (whether by the
Company or by suitably qualified project managers, consultants or other experienced persons).
Illiquid Nature of Property Investments
Property investments are by nature medium to long-term investments with the primary focus for
many investments being the return on capital and realization of profits when the property is
eventually sold. It should be noted that Deyaar has historically been able to acquire land plots in
strategic and premium locations, which when traded has yielded high returns.

General Risk Factors
Regional Stability
The Middle East is subject to the effects of political instability. The unrest in Iraq, the IsraeliPalestinian conflict, and the recent incidents in various countries in the Middle East could have a
negative impact on the economies of the respective affected countries, and the region in general.
Foreign Exchange Movement
Deyaar maintains its accounts, and reports its results in UAE Dirhams. The UAE Dirham has been
“pegged” at a fixed exchange rate to the US Dollar for a substantial period of time. The Company’s
current projects consist of projects in the UAE, Turkey, and Lebanon. The Company also develops
real estate projects in various geographic regions and will earn income in the respective geographic
region’s local currency. Fluctuations in foreign currency vis-à-vis the US Dollar or the UAE Dirham
may have an impact on the Company’s profits earned in overseas markets.
It should be noted that sales and revenues in overseas markets are primarily in US Dollars and due to
the UAE Dirham peg, such exposure to movements in foreign currency exchange is minimal.
Competition
Real estate developers in the UAE, regional and international markets present competition to the
Company. Growth in the UAE real estate market has been conducive for a number of property
developers to enter the market.
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 the Company’s management with respect to future
events. They do not constitute a guarantee of future performance, and involve certain risks and
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human resource planning. In addition, Deyaar is contractually protected against such delays, and it
seeks at all times to keep the buyers of its properties updated as to any delays or other material
developments which may occur.
Debt Service
Deyaar intends to use its solid equity base, in addition to Shariah compliant financing to fund the
development of real estate projects and acquisition of land. While borrowing helps in the expansion
of the Company’s operations and increase its revenues, a portion of the Company’s future cash flows
will be required to service this debt. This might have an impact on the Company’s financial position,
operating margins, and future dividend distribution.
It should be noted that Shariah compliant financing allows the Company to lock in financing costs for
the duration of the project, which minimizes the risk of changes in finance costs and operating
margins.
Other Risks
Deyaar is also subject to other risks which are inherent in the property sector including but not
limited to rising costs, shortage of inputs including manpower and raw materials, changes in the legal
and environmental framework governing the industry and increases in borrowing or lending rates
which may preclude potential buyers from acquiring properties. Deyaar continuously seeks to limit
these business risks through, among others, efficient project management and having long-term
relationships with reputable and reliable contractors. Any impact on the sales of units is mitigated
through efficient property management transactions undertaken by the Company.
Any adverse changes in the borrowing or lending rates which precludes end-user buyers in acquiring
units has limited impact on Deyaar as the owner of such developments is able to leverage on its
leasing strength to lease such units.

Industry Related Risks
General Risks Related to the Real Estate Industry
The investments made by the Company will be subject to risks inherent in investments in the
property market. These risks include, but are not limited to, the obligations of any property owner,
economic conditions in the relevant markets generally, the supply and demand for property in the
relevant market, fluctuations in rental income and occupancy rates for property, ability of tenants to
meet financial and other obligations, possible enactment of, or amendment to laws and regulations
relating to property and property rights, construction and other related issues by the relevant
governmental agencies, environmental obligations and liabilities, third party risks, changes in the
costs and terms of financing which may render refinancing or sale of properties difficult or
impracticable. The property market may also be affected by geo-political risks such as war, terrorism,
occupation and other related risks in the Middle East and global property markets.
The current regional construction boom and the resultant capacity constraints in the market could
lead to delays and/or increase in the cost of construction of a particular property. As such, there can
be no assurance that the actual costs or duration of a project will not exceed its related estimates given
current local and regional market conditions.
Cyclical Nature of Property Market
It is possible that the property markets in which the Company operates are or could potentially be
cyclical and property values may be affected by the supply and demand of comparable properties.
Deyaar believes, however, that the demand for property for both sale and rental in the UAE, its
largest business areas, is driven by the growth in the economy as a whole and that the maturing of the
UAE property market will bring about better standards in the industry such that pricing will better

20

possible that as the property market matures in the UAE, competition amongst UAE based
developers may intensify, which may result in increased pressure on sales and profit margins. These
factors may accordingly have an effect on the operations and financial position of the Company.
Deyaar currently has an existing land bank of approximately 14 million sq ft of built up area which is
expected to be developed over the next two years. Most of this land bank is located in strategic
growth areas within Dubai including, among others, Dubai Waterfront, Business Bay, International
Media Production Zone (IMPZ), Dubai Silicon Oasis, Downtown Jebel Ali and Technology, Electronic
Commerce and Media Free Zone (TECOM). Although Deyaar will continue to actively source
properties to form part of its land bank in potential growth areas at the right prices, there can be no
assurance that it will be able to secure such properties.
Deyaar is confident that it will be able to remain competitive despite the increased competition in the
market, based on the premise of its established reputation as a developer of first choice and the
locations of the land bank assets of the Company are in strategic growth areas.
Hence, the management believes that whilst competition may be keen, Deyaar is well entrenched as a
reputable developer with emphasis on quality products and this will enable it to continue to grow.
Uncertainties in Overseas Markets where Company Operates
Adverse developments in general political, economic, and regulatory conditions in the countries in
which the Company may operate, including changes in methods of taxation, currency exchange rules
and controls, changes in the Dirham peg to the US Dollar or the introduction of new regulations could
affect the business of the Company. Although measures may be taken by the Company to address or
mitigate such developments, no assurance can be given that such measures would be sufficient or
effective in the circumstances.
The Company chooses to enter new overseas markets by partnering with highly regarded local
experts. This allows the Company to bring its expertise and success from Dubai and other overseas
markets to these markets while at the same time benefit from its local partners’ expertise in their
home markets which will enable the Company to balance risk and work towards enhancing value for
its shareholders.
Future Interest in Joint Venture Companies or Unincorporated Joint Ventures
Deyaar has, and expects to have in the future, interests in joint venture companies or unincorporated
joint ventures, whether directly or indirectly through tax efficient structures.
Such joint ventures may involve special risks associated with the possibility that the joint venture
partners may be unable or unwilling to fulfill their obligations under the relevant joint venture or
other agreements or experience financial or other difficulties. Cooperation among the joint venture
partners of such entities on existing and future business decisions is an important factor for the sound
operation and financial success of such businesses.
The Company has and will continue to carefully select its joint venture partners and will only enter
into such relationships with partners who have demonstrated a track record of excellence in the
property business and who have a sound financial history.
Delay in Completion of Projects
Timely completion of a development project is dependent on many external factors such as obtaining
approvals as scheduled, ensuring that contractors abide by all their obligations and the satisfactory
completion of works carried out by contractors. The above factors may result in a delay in the
completion and handing over of units.
Deyaar continuously seeks to limit these business risks through, among others, efficient project
management, long-term relationship with reliable contractors and suppliers as well as effective
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RISK FACTORS
Prior to making an investment decision to buy the Company’s Shares, prospective Subscriber(s) should
carefully read each of the following risk factors and other information set forth in this Prospectus. Certain risk
factors contained in this section are principally related to the Company’s business in general and the industry in
which it operates in particular. It should be noted that some of these factors have been managed by the Company.
It should be noted that the following risk factors are not comprehensive, as additional risks and uncertainties not
presently known may also have an impact on the Company and its operations. If any of these uncertainties
develops into an actual event, the Company’s operations and actual results could differ materially from the proforma results contained in this Prospectus.

Risks Relating to the Company and its Business
Ability to Meet Growth Targets
Deyaar’s growth strategy is dependent on its ability to successfully develop real estate projects and
secure land for development in the UAE and internationally. The Company may be unable to achieve
its growth targets due to several external factors including, but not limited to, factors that affect the
real estate sector in the markets where the Company operates.
Management of Growth
An important factor in Deyaar’s continued success will be its ability to preserve its standing as a
developer of choice and to take advantage of future opportunities to develop its real estate
development and land bank portfolio. Deyaar has grown significantly since 2003 which has led to a
similar growth in the demand placed on the management resources, systems and internal control
procedures.
The management believes that its resources are adequate at present but it shall be increasing its
resources as the business expands. The planned expansion of the activities may in the short run place
a burden on management resources and on operational, financial, management and control systems.
In managing the expansion of the business and in finding solutions to the additional burdens placed
on the resources, there will be continued reliance on the leadership of its highly qualified and
experienced management team which has proven its ability to manage growth and deliver strong
results over the past years and will continuously look for highly qualified personnel to be part of the
team.
Dependence on Key Personnel
The expansion plans and future success will depend to a large extent on the skills, efforts,
performance and continued service of its senior management team and other key personnel.
The inability of the Company to attract and retain qualified executives or loss of one or more of its top
executives can have an adverse effect on the business of the Company.
The Company intends to benefit from the significant depth in its management structure, which clearly
defines responsibilities and authorities. To this end the Company has secured long term contracts
with key personnel including, Zack S. Shahin (Chief Executive Officer), John D’Cunha (Chief
Operating Officer) and Nasser Al Dabal (Executive Vice President). The Company will also
implement a strategy of cultivating and grooming managerial skills from within its ranks to broaden
its management base.
Competition, Acquisitions and Disposals
The businesses carried out by the Company are in highly competitive industries. The Company will
continue to acquire or dispose land as part of its normal scope of business in order to remain
competitive with the rest of the industry and to adhere to the Company’s business strategy. It is
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OFFERING TIMETABLE
The dates set forth below are indicative of certain key events related to the Offering. The Company
reserves the right to change any of the dates or time and/or shorten or extend the time periods, as
long as the period of the Offering is at least 10 working days.
Table: Offering Timetable
May 6, 2007

Opening of the Offering

May 16, 2007

Closing Date of subscription

May 30, 2007

Refund Date for Receiving Banks in the UAE: Notification to
all Subscribers of the Offer Shares allocated to them, and
refund of any additional amount not allocated

June 4, 2007

Refund Date for Receiving Banks in the GCC: Notification to
all Subscribers of the Offer Shares allocated to them, and
refund of any additional amount not allocated
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In the GCC


Standard Chartered

Placement Agent In the GCC


TAIB BANK
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If the number of Shares subscribed does not cover the Offer Shares
in Tranche (I), then Subscribers will be given full allocation, with
the remaining Shares being transferred to Tranche (II).

Tranche II: High Net Worth Individuals and Institutional Tranche


Size of Tranche (II): 2,542,400,000 Shares.



Tranche (II) will be open to individual and institutional UAE and
GCC Subscribers who have submitted applications for a minimum
of 55,000 Shares or more. Subscription for any Shares in this
Tranche will be in the multiples of 5,000 Shares.



Shares in Tranche (II) will be allocated on a pro-rata basis.



If the number of Shares subscribed for does not cover the Offer
Shares in Tranche (II), then Subscribers will be given the full
allocation which they requested, with the remaining Shares being
transferred to Tranche (I).

In accordance to the Council of Ministers’ Resolution number (8) for 2006,
the Ministry of Finance and Industry has the right to subscribe for up to
5% of the Offering. The Ministry of Finance will be allocated the full
percentage it will subscribe to prior to the allocation of Shares.
Accordingly, the Offer Shares available in (II) will be reduced according to
the decision of the Founders’ Committee.
The Offering of the Company’s Shares is open to both UAE national and
GCC national individual and institutional investors subject to UAE share
ownership restrictions 51% UAE nationals and 49% non-UAE nationals.
The Lead Manager reserves the right to allocate the Shares to guarantee
conformity with the provisions of the Commercial Companies Law and
the Company’s Articles of Association.
Receiving Banks &
Institutions

In the UAE
















Dubai Islamic Bank
National Bank of Abu Dhabi
Abu Dhabi Commercial Bank
Union National Bank
First Gulf Bank
National Bank of Fujairah
Mashreqbank
Emirates Bank
Dubai Bank
Arab Bank
Finance House
Sharjah Islamic Bank
Dubai Commercial Bank
Commercial Bank International
Standard Chartered
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TERMS OF THE OFFERING
the Issuer

Deyaar Development PJSC – Under Establishment

Capital

AED5,778,000,000

Number of Shares in
Capital

5,778,000,000 Shares

Offer Shares

3,178,000,000 fully paid ordinary Shares with a nominal value of AED1.00
per Share representing 55% of the Company’s total issued share capital.

Offer Price

The Offer Price per Offered Share is AED1.00 (with additional AED0.02
Offering Costs).

Eligible Investors

The Offering will be limited to individuals and institutional investors that
hold the nationality of UAE and other countries of the GCC. Individual
investors must be at least 21 years of age on the date of the closing of the
Offering.

Minimum
Subscription

Minimum Subscription has been set at 10,000 Shares for Tranche (I) and
55,000 Shares for Tranche (II). Applications for Offer Shares will be in
multiples of 5,000 Shares.

Summary of
Allocation Policy

Upon the closing of the Offering, the Offer Shares will be allocated as
follows:
Tranche (I): Retail Tranche


Size of Tranche (I): 635,600,000 Shares.



Tranche (I) will only be open to individual UAE and GCC
Subscribers who have submitted applications for a minimum of
10,000 Shares and a maximum of 50,000 Shares. Subscription to any
additional Shares in this Tranche will be in multiples of 5,000
Shares.



Shares in Tranche (I) will be allocated on a pro-rata basis, with a
minimum allocation of 2,000 Shares per Subscriber.



In case the number of submitted applications exceeds the maximum
number of applications available for Tranche (I) (317,800
applications), then the minimum allocation will be reduced in
proportion to the increase in the number of applications submitted.
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Competitive Strengths
Deyaar’s competitive strengths include, but are not limited, to the following:


Solid Business and Track Record



Project Pipeline and Expected Growth



Experienced and Proven Management Team



Strategic Alliances in High Growth Markets



Solid Cash Generation and Earnings Growth



Operating Efficiency



First Mover Advantage in Regional and International Markets

Strategy
Deyaar’s primary goal is to continue growing its core operation of property development in local and
international markets as well as to expand its operations to be an end-to-end real estate service
provider. The strategy going forward includes:


Create a Diversified Portfolio of Real Estate Assets



Being a Developer of Choice



Continued Expansion in the UAE and into International Markets



Continued Involvement in Residential and Commercial projects



Acquire Assets for Income Generation



Build Complementary Businesses

Dividend Policy
The Company is expected to adopt a dividend policy of distributing at least 25% of its net income as
dividend payments, subject to bank financing, working capital and capital expenditure requirements.
Dividend payments will be upon the recommendation of the Company Board of Directors and the
approval of the General Assembly of Shareholders.
Dividends (profits) accumulated during the period from January 1, 2007 to the date of incorporation
of the Company as announced by the respective regulatory authorities will be distributed by the
Company to the Shareholders of Deyaar Development PSC. In the event that the proceeds from
Offering Costs exceed the costs of establishing the Company, then the excess will be registered as
income in the Company’s register.
The Shares
The Company intends to have 5,778,000,000 Shares of fully paid up common stock issued and
outstanding. The Shares are intended to be issued in registered form and to be evidenced by
certificates held by the respective shareholders. The Company will maintain a shareholder register
that records the number of Shares held by each shareholder at all times. Upon listing on the DFM, the
Shares will be converted to a dematerialized form and the shareholders’ register will be maintained
by the DFM. The Company will only recognize transfers of Shares that have been reflected in the
Shares Register maintained by the DFM.
Transfer and Trading of Shares
Pursuant to the Closing Date, the Company expects to list its Shares on the DFM. Prior to the
Offering, the Shares of the Company have never been publicly traded or quoted on any stock
exchange or similar market. All sales and transfers of Shares shall be subject to the Company’s
Articles of Association, as amended from time to time, DFM regulations and to UAE law.
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Table: Board of Directors
Name

Position

H.E. Dr. Mohammed Khalfan Bin Kherbash

Chairman

H.E. Sultan Saeed Mohd AlMansoori

Vice Chairman

Mr. Sultan Ahmed Khalfan AlGhaith

Director

Mr. Hussain Hassan Mirza Mohd AlSayegh

Director

Mr. Khaled Mohammad Ali AlKamda

Director

Mr. Saad Mohd Sharif Abdul Razak

Director

Mr. Khalifa Suhail Juma AlZaffin

Director

Mr. Younis Haji Abdulla H. AlKhoori

Director

Mr. Khaled Abdulla Mohamed Abdulla AlMass

Director

Source: Deyaar

Financial Highlights
The following financial information is based on audited consolidated financial statements prepared
by the international audit firm of Ernst & Young for Deyaar Development PSC as of and for the years
ended December 31, 2004, 2005 and 2006.
Summary Income Statement

Summary Balance Sheet

For the Year Ending December 31,

As at December 31,

(AED Million)

2004

2005

2006

(AED Million)

2004

2005

2006

Revenues

169.0

455.4

1,057.0

Total Assets

720.9

1,000.1

3,034.1

Gross Profit

23.2

132.0

427.1

Total Liabilities

142.9

279.7

1,397.8

Profit before Tax

73.0

142.7

415.7

Shareholders’
Equity

578.0

720.4

1,636.3

Profit for the Year

73.0

140.9

412.6

Total Liabilities
& Shareholders’
Equity

720.9

1,000.1

3,034.1

Deyaar Development PSC commenced operations in June 2003 and has since expanded its operations
and activities as depicted by the increase in revenues and net profits.
Revenues amounted to AED1,057.0 million for the year ended December 31, 2006 compared to
AED455.4 million the previous year. Net profit amounted to AED412.6 million (a net profit margin of
39.0%) for the year ended December 31, 2006 compared to AED140.9 million (a net profit margin of
30.9%) in the previous year. The increase in revenue is principally attributed to the increase in the
number of developments which were launched and to the real estate transactions which took place in
2006.
Total assets amounted to AED3,034.1 million as at December 31, 2006, total liabilities amounted to
AED1,397.8 million and total shareholder’s equity amounted to AED1,636.3 million.

12

Offering Timetable
The following summary timetable sets forth certain key events related to the Offering. The Company
reserves the right to change any of the dates or time and/or shorten or extend the time periods, as
long as the period of the Offering is at least 10 working days.
Table: Offering Timetable
May 6, 2007

Opening of the Offering

May 16, 2007

Closing Date of subscription

May 30, 2007

Refund Date for Receiving Banks in the UAE: Notification to
all Subscribers of the Offer Shares allocated to them, and
refund of any additional amount not allocated

June 4, 2007

Refund Date for Receiving Banks in the GCC: Notification to
all Subscribers of the Offer Shares allocated to them, and
refund of any additional amount not allocated

Use of Proceeds
The Company plans to use the proceeds from the IPO, in addition to Islamic financing, to expand its
business and operations by, amongst other activities, land acquisition and property development,
expanding its real estate services and undertaking development opportunities in the UAE, the
MENASA region and other international markets.
Offering Costs
The Offering Costs are AED0.02 per Offered Share. It is expected that the proceeds from the Offering
Costs will cover the costs of establishing the Company. In the event that the costs for establishing the
Company exceed the proceeds from the Offering Costs, then the deficit will be registered as an
expense in the Company’s register. Unless prohibited under the principles of Islamic Shariah, in the
event that the proceeds from Offering Costs exceed the costs of establishing the Company, then the
excess will be registered as income in the Company’s register.
Management
The Company shall rely on the highly experienced and motivated professional management team
that has demonstrated its ability to grow both revenue and profits while maintaining the highest
standards of quality and reliability in the provision of the Company’s services.
Board of Directors
The Company’s Board of Directors will be composed of nine (9) members, to be elected by the
General Assembly of Shareholders for a period of three (3) years. The majority of the Directors, in
addition to the Chairman, should be UAE nationals. As an exception, and in accordance with the
provisions of the Commercial Companies Law, the Founders have named the following individuals
as Directors of the Company’s first Board of Directors which will serve for a period of three (3) years
from the date the Company is incorporated.
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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 prospective Subscribers
should consider before deciding to invest in the Shares. Prospective Subscribers should carefully read the entire
Prospectus, including the section entitled “Risk Factors” and the financial statements and the notes to those
statements.
The Company and the Business
Based in the Emirate of Dubai, Deyaar is a leading local and regional real estate developer and real
estate services company. At inception, Deyaar was the property management unit of Dubai Islamic
Bank. Deyaar was later established as a private shareholding company on January 6, 2001 and
commenced operations on June 1, 2003.
The overall economic growth in the UAE, and Dubai in particular, led to the significant growth in the
real estate sector, which was conducive for Deyaar to expand the scope of its property management
operations to include property development and investment activities. Deyaar became increasingly
involved as a real estate developer, also expanding into complementary business lines such as real
estate brokerage, property management, and sales management.
Deyaar has completed and is currently developing a number of notable real estate projects, solely or
through joint venture partnerships in the UAE and the Middle East region. Deyaar has a
geographically balanced portfolio of real estate projects under development and land bank assets for
future development, and has significant growth plans to continue expanding into new international
markets.
Deyaar’s principal strategy is to develop and sell residential and commercial properties with the aim
of maximizing investor returns and simultaneously providing comprehensive services and care to its
customers and tenants. Deyaar seeks to capitalize on its current project portfolio as well as its new
projects to be developed to establish itself as a leading player in the real estate sector in the region.
In February 2007, the Company’s founders applied to the UAE Ministry of Economy and the Emirates
Securities and Commodities Authority to establish Deyaar Development PJSC (a public joint stock
company under formation) in accordance with the requirements of the Commercial Companies’ Law
in the UAE.
Capital Stock
Pursuant to the Offering, the Company will have a paid in capital of AED5,778,000,000 comprised of
5,778,000,000 Shares with a par value of AED1.00 per Share.
The Offering
The Founders of the Company have subscribed to 2,600,000,000 Shares, representing 45% of the
Company’s share capital, paid for in-kind in the form of shares in Deyaar Development PSC. The
total value of the in-kind contribution has been determined at a total value of AED2,600,000,000 and a
price of AED1.00 per Share.
The Founders are offering the Offer Shares, 3,178,000,000 Shares, representing 55% of share capital of
the Company at an Offer Price of AED1.00 (with an additional AED0.02 per Share in Offering Costs).
The Offering will only be open to UAE and GCC individual and institutional investors. The
Company’s Articles of Association permit non-UAE nationals to own up to 49% of the Company’s
share capital.
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Prospectus

This non-certified English translation and abridged
version of the original Arabic Prospectus prepared in
relation to the Offering, dated May 6, 2007

PSC

Private Shareholding Company

the Share(s)

Share(s) in the Company, with a nominal value of
AED1.00 per Share

the Shareholder(s)

Holders of the Shares of the Company

Sq ft

Square feet

the Subscriber(s)

The qualified investor(s) who shall make an offer to
purchase a certain number of Offer Shares pursuant to the
terms of the Prospectus. Investors should rely only on the
Arabic Prospectus. In case of discrepancies or omissions,
the Arabic Prospectus shall prevail

UAE

United Arab Emirates

UAE Investor(s)

Any person, entity, establishment, or company that holds
the nationality of the UAE

US$ or US Dollar(s)

The currency of the United States of America
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Fiscal Year

The financial year of the Company will start on the 1st of
January and end on 31st of December of each year. The
first financial year of the Company will start upon
incorporation of the Company and end on 31 December
2008

the Founders

The founding Shareholders of the Company whose names
appear in the Prospectus

the Founders’ Committee

A committee appointed by the Founders to undertake and
complete all the necessary procedures to finalise the
incorporation of the Company

GCC

Gulf Cooperation Council

GCC Investors

Any person, entity, establishment, or company that holds
the nationality of the countries of the GCC

Lead Manager, Financial Advisor &
Sole Bookrunner

SHUAA Capital psc, a public joint stock company
established in Dubai, UAE

Memorandum of Association

Memorandum of Association of the Company

MENA Region

Middle East and North Africa region

MENASA Region

Middle East, North Africa, and South Asia region

the Ministry

Ministry of Economy in the United Arab Emirates

Offer Price

AED1.00 per Share

Offer Shares

3,178,000,000 Shares offered for sale to the public
according to the terms set forth in the Prospectus
representing 55% of the Company’s share capital

the Offering

Initial Public Offering for a total amount
AED3,178,000,000 allocated over 3,178,000,000 Shares

Offering Costs

The Offering Costs are AED0.02 per Offered Share. It is
expected that the proceeds from the Offering Costs will
cover the costs of establishing the Company. In the event
that the costs for establishing the Company exceed the
proceeds from the Offering Costs, then the deficit will be
registered as an expense in the Company’s register. In the
event that the proceeds from Offering Costs exceed the
costs of establishing the Company, then the excess will be
registered as income in the Company’s register

PJSC

Public Joint Stock Company
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DEFINITIONS
Throughout this Prospectus, the following words shall have the meanings assigned to them
hereunder.
AED or Dirham(s)

The currency of the United Arab Emirates

Arabic Prospectus

The Arabic version of the Offering Prospectus dated May
6, 2007 that has been approved by the UAE Ministry of
Economy and Emirates Securities and Commodities
Authority on April 5, 2007

Articles of Association

Articles of Association of the Company

Board or Board of Directors

The Board of Directors of the Company

Co-Lead Manager

Millennium Finance Corporation, a company established
in the Dubai International Financial Centre (DIFC) and
regulated by the Dubai Financial Services Authority
(DFSA)

Commercial Companies Law

UAE Commercial Companies Law Number (8) of 1984
and its applicable amendments

the Company or “Deyaar”

An expression used to refer to “Deyaar Development
PJSC” - under establishment or Deyaar Development
Private Shareholding Company, as the context requires,
and shall, upon establishment, have the fully or partially
owned subsidiaries:
 Dubai International Development LLC
 Arady Developments LLC
 DIB Tower SAL
 Beirut Bay SAL
 Dubai Insaat Gayrimenkul Sanayi Ve Ticaret Ltd Sti
 Deyaar (UK) Limited
 Deyaar (Cayman) Limited
 Omega Engineering LLC
 Deyaar West Asia Coöperatief U.A.
 Deyaar for Development SA

Dubai Islamic Bank

Dubai Islamic Bank PJSC, a public joint stock company
established in Dubai, UAE

DFM

Dubai Financial Market

ESCA

Emirates Securities and Commodities Authority
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IMPORTANT NOTICE
For the purpose of this Prospectus the defined terms included in this section are as defined in the “Definitions” section.
The following Prospectus is qualified in its entirety by the detailed information contained in the Arabic Prospectus dated May
6, 2007. This is a non-certified translation and abridged version of the original Arabic Prospectus. This Prospectus is provided
for convenience only and does not constitute a legal document. Investors should rely only on the Arabic Prospectus. In case of
discrepancies or omissions, the Arabic Prospectus shall prevail. This Prospectus may not contain all the information that
prospective Subscribers should consider before deciding to invest in the Company’s Shares. Prior to making their decision to
invest in the Company’s Shares, prospective Subscribers should carefully read the entire Prospectus and the Arabic Prospectus,
including the section entitled “Risk Factors”.
The information contained in this Prospectus and any other information subsequently provided in connection with the
Offering are intended to assist potential investors who wish to consider participation in the Offering and 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 SHUAA Capital and Millennium Finance Corporation.
No representation or warranty, expressed or implied, is given by SHUAA Capital and Millennium Finance Corporation, the
Company or the Founders, 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 the projections included within this Prospectus; or of
any other document or information supplied at any time in connection with the Offering, or that any such document has or will
remain unchanged after the issue thereof. In all cases, persons interested in the Offering should conduct their own investigation
and analysis of the Company and its business operations and all the data provided in this Prospectus. 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 fiscal aspect relating to the purchase by said recipient of any Shares in connection with the Offering. Prospective
Subscriber(s) should consult with and rely upon the professional advice of their respective legal and tax advisors with respect
to such issues.
SHUAA Capital, Millennium Finance Corporation, the Company, the Founders and any of their respective directors, managers,
accountants, lawyers, or employees each expressly disclaim any and all liability for any representations (whether expressed or
implied) contained in and for any omissions from this Prospectus or any other written or oral communication transmitted in
the course of the recipient’s evaluation of participation in the Offering.
In furnishing this Prospectus, SHUAA Capital, Millennium Finance Corporation, the Company, the Founders or any of their
respective agents, representatives, directors, managers, accountants, lawyers or employees do not undertake any obligation to
provide any additional information after the date of this Prospectus.
The words or phrases “will likely result” and “the Company expects”, “will continue”, “is anticipated”, “estimated”, “project”,
or “outlook”, or similar expressions are intended to identify ʺforward-looking statements”. The Founders wish to caution
readers not to place undue reliance on any such forward-looking statements, each of which expresses a matter of judgment and
speaks only as of the date made. Such statements are subject to certain risks and uncertainties that could cause actual results to
differ materially from historical earnings and those presently anticipated or projected.
The Offering of the Shares pursuant to this Prospectus and the Arabic Prospectus has been authorized by the UAE Ministry of
Economy and the Emirates Securities and Commodities Authority, but the Shares have not been approved or registered by any
other regulatory authority in any other jurisdiction, including the U.S. Securities and Exchange Commission or any state
securities commission in the United States. Therefore the Shares may not, directly or indirectly, be offered, sold, re-sold,
transferred or delivered in the United States, or for the account or benefit of any U.S. Person (as defined under the U.S.
Securities Act of 1933) except in certain transactions exempt from the registration requirements of U.S. federal and state
securities laws. In addition, the Shares may not be, and are not being, offered in the United Kingdom in circumstances that
would require a prospectus to be registered 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.
The Offering of the Company’s Shares is open to individual and institutional investors from the UAE and other GCC countries.
Individual investors must be at least 21 years of age on the date of the closing of the Offering, either directly or through his/her
legal guardian or representative.
For additional information and inquiries concerning this Prospectus please contact the Lead Manager:

SHUAA Capital psc
Phone: +971 (4) 319 9860
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BOARD OF DIRECTORS
The Company’s Board of Directors will be composed of nine (9) members, to be elected by the
General Assembly of Shareholders for a period of three (3) years. The majority of the Directors, in
addition to the Chairman, are required to be UAE nationals. As an exception, and as permissible by
the Commercial Companies’ Law, the Founders have named the following individuals as Directors of
the Company’s first Board of Directors that will serve for a period of three (3) years from the date the
Company is incorporated.
Table: Board of Directors
Name

Position

H.E. Dr. Mohammed Khalfan Bin Kherbash

Chairman

H.E. Sultan Saeed Mohd AlMansoori

Vice Chairman

Mr. Sultan Ahmed Khalfan AlGhaith

Director

Mr. Hussain Hassan Mirza Mohd AlSayegh

Director

Mr. Khalid Mohammad Ali AlKamda

Director

Mr. Saad Mohd Sharif Abdul Razak

Director

Mr. Khalifa Suhail Juma AlZaffin

Director

Mr. Younis Haji Abdulla H. AlKhoori

Director

Mr. Khaled Abdulla Mohamed Abdulla AlMass

Director

FOUNDERS’ COMMITTEE
The Founders undertake to complete all the necessary procedures to finalise the incorporation of the
Company. To that end, the Founders have appointed a committee comprised of five (5) members to
complete the establishment process with the relevant regulatory authorities. The Founders’
Committee is comprised of the following members:
Table: Founders’ Committee

Name

Position

H.E. Dr. Mohammed Khalfan Bin Kherbash

Chairman

Mr. Saad Mohammed Sharif Abdul Razak

Member

Mr. Khalid Mohammad Ali AlKamda

Member

Mr. Abdul Monem Mohammed Mohammed Rafee Bastaki

Member

Mr. Zack S. Shahin

Member
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THE FOUNDERS
The Founders of the Company whose names appear below, have subscribed to 2,600,000,000 Shares,
representing 45% of the Company’s share capital, paid for in-kind in the form of shares in Deyaar
Development PSC. The total value of the in-kind contribution has been determined at
AED2,600,000,000 and a price of AED1.00 per Share, as reflected in Article 6 of the Memorandum of
Association and Article 8 of the Articles of Association.
Based in the Emirate of Dubai, Deyaar is a leading local and regional real estate developer and real
estate services company. At inception, Deyaar was the property management unit of Dubai Islamic
Bank. Deyaar was later established as a private shareholding company on January 6, 2001 and
commenced operations on June 1, 2003.
The UAE Ministry of Economy and Emirates Securities and Commodities Authority approved on
April 6, 2007 the publication of the Initial Public Offering of 55% of the shares of Deyaar Development
PJSC (a public joint stock company – under establishment), pursuant to the fulfilment of all legal
requirements and necessary procedures in accordance with the laws of the UAE.

Table: Founders
Shareholder

Number of Shares

Value (AED)

2,482,996,360

2,482,996,360

117,000,260

117,000,260

Deyaar Funds LLC

260

260

Deyaar Investments LLC

260

260

Bulwark Investments LLC

260

260

Optimum Investments LLC

260

260

Rubicon Investments LLC

260

260

Osiris Investments LLC

260

260

Lotus Investments LLC

260

260

Premiere Investments LLC

260

260

Landmark Investments LLC

260

260

Blackstone Investments LLC

260

260

Blue Nile Investments LLC

260

260

Momentum Investments LLC

260

260

Mount Sinai Investments LLC

260

260

2,600,000,000

2,600,000,000

Dubai Islamic Bank
Sequia Investments LLC

Total Founders
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Deyaar Development PJSC
(Under establishment in the Emirate of Dubai, United Arab Emirates)

Initial Public Offering of 3,178,000,000 Common Shares to individual and institutional investors from
the United Arab Emirates, and other GCC countries, representing 55% of the Company’s share capital
at an Offer Price of AED1.00 per Share (with an additional AED0.02 per Share in Offering Costs).
The Founders of the Company have subscribed to 2,600,000,000 Shares, representing 45% of the
Company’s share capital, paid for in-kind in the form of shares in Deyaar Development PSC. The total
value of the in-kind contribution has been determined at a total value of AED2,600,000,000 and a price
of AED1.00 per Share.
The Arabic version of the Prospectus has been approved by the UAE Emirates Securities and
Commodities Authority and the Ministry of Economy as per the provisions of the Commercial
Companies’ Law number 8 of 1984, and its executive resolutions. The Department of Economic
Development – Dubai, issued resolution no. 30 of 2007 approving the incorporation of the Company
after fulfillment of all legal requirements for the establishment of a Public Joint Stock Company in the
UAE.

Advisory Parties
Sole Bookrunner

Lead Manager & Financial Advisor

Co – Lead Manager

Transaction Legal Advisor

Auditors

Lead Receiving Bank

Co – Lead Receiving Bank

Placement Agent in the GCC

Receiving Bank in the GCC

Receiving Banks & Institutions in the UAE

Qatar

ii

Oman

Bahrain

The information contained in this Prospectus is subject to corrections and amendments without notice. This Prospectus is not intended to constitute an offer, or a solicitation of an offer, with respect to the sale or purchase of the Shares in any jurisdiction in which such offer, solicitation,
sale or purchase would be unlawful or would be subject to registration or approval. The Prospectus is a non-certified translation and abridged version of the original Arabic Prospectus. This English version of the Prospectus is provided for convenience only and does not constitute a
legal document. Investors should rely only on the Arabic Prospectus. In case of discrepancies or omissions, the Arabic Prospectus shall prevail.

Prospectus

DEYAAR DEVELOPMENT
Public Joint Stock Company
(Under establishment in the Emirate of Dubai, United Arab Emirates)

For the purpose of this Prospectus the defined terms included in this document are as defined in the “Definitions” section.

Capital of AED5,778,000,000 comprised of 5,778,000,000 Shares with a par value of AED1.00 per Share
Initial Public Offering of 3,178,000,000 Shares at an Offer Price of AED 1.00 per Share
(with an additional AED 0.02 per Share in Offering Costs)
This is the Initial Public Offering of 3,178,000,000 common Shares representing 55% of the total common Shares in Deyaar
Development PJSC, a public joint stock company under establishment in the Emirate of Dubai, United Arab Emirates. Prior to
this Offering, there has been no public market for the Company’s Shares. The Company will apply for its Shares to be admitted
to the Official List of Securities of the Dubai Financial Market and to list its Shares on the Dubai Financial Market pursuant to
the completion of the incorporation process.
The Offering of Shares of Deyaar Development PJSC under Establishment is only open to individuals and institutional
investors from the United Arab Emirates and other countries in the Gulf Cooperation Council. Individual investors must be 21
years of age on the date that he/she submits the Subscription Application, either directly or through his/her legal guardian or
representative.
The Offering of the Shares pursuant to this English version and Arabic Prospectus has been authorized by the UAE Ministry of
Economy and Emirates Securities and Commodities Authority. The Shares have not been registered with any other regulatory
authority in any other jurisdiction.
Prospective Subscribers of the securities offered should conduct their own due diligence on the Shares. If prospective
Subscribers do not understand the contents of this document they should consult a professional financial advisor. Investing in
the Company’s Shares involves certain risks. See the ʺRisk Factorsʺ section beginning on page 18.

Lead Manager & Financial Advisor & Sole Bookrunner

Co – Lead Manager

Lead Receiving Bank

Co - Lead Receiving Bank

Placement Agent in the GCC

Receiving Banks & Institutions in the UAE

Receiving Bank in the GCC
Qatar

This Prospectus is Dated May 6, 2007

Oman

Bahrain

