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Welcome to the first 
edition of ‘The DFSA in 
Action’, a new bi-annual 

publication from the Dubai Financial 
Services Authority (DFSA), aimed 
at providing our partners with an 
overview of our current activities, 
achievements and issues relevant to 
you and your business. 

Risk-based regulation
The DFSA’s stated regulatory 

approach is “To be a risk-based 
regulator and to avoid unnecessary 
regulatory burden.” This reflects 
our belief that regulation should 
be directed to the mitigation of 
risks that would otherwise be 
unacceptable.

When regulators introduce or 
change compliance requirements, 
they inevitably entail costs for 
industry. The question needs to be 
asked: are these justifiable? A truly 
risk-based regulator will therefore 
seek to test the compliance 
obligation costs against the risks that 
will be mitigated. 

It is not enough to identify 
that a risk exists. A truly risk-based 
regulator will ask: does this risk really 
necessitate my official intervention 
and, if so, is the cost of my proposed 
control mechanism propor tionate to 

the mitigation of risk that will result?
The DFSA has now been in 

existence for 3 years and it is 
therefore a good time for us to 
review our key policies. 

International trends
The DFSA is, as it should be, 

impacted by international trends and 
to this end, we continuously monitor 
regulatory developments in other 
jurisdictions and markets to ensure 
that we remain in the forefront of 
international best practice. Early in 
December, we released a Consultation 
Paper which proposes changes to 
our regulatory regime. As I do not 
want to pre-empt the results of the 
consultation process, I would only 
like to cover the drivers behind this 
decision. 

Recent events in the international 
arena, such as the Markets in Financial 
Instruments Directive (MiFID) in the 
EU, prompted us to examine our 
regime to make it easier for firms 
who are subject to MiFID to meet 
the DFSA’s requirements without 
major changes to their compliance 
regimes.  We have also looked at 
other European legislation, such as the 
Insurance Mediation Directive (IMD).

Generally speaking, where a firm 
meets the requirements of MiFID or 
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the IMD, it will meet the requirements 
of the DFSA. You will note from the 
Consultation Paper that we have 
avoided much of the prescription of 
MiFID, opting instead to keep our new 
rules as principles-based as possible. 

We have also proposed some 
changes to our funds regime. These are 
deregulatory in nature. For example, 
we propose removing the requirement 
for certain aspects of administration 
to be carried on in the DIFC. Further 
details are in the Consultation Paper.

Increasing convergence between 
financial services has been one of the 
drivers for the creation of integrated 
regulators like the DFSA. The trend 
towards cross-sectoral regulation, as 
well as the increasing maturity of the 
DIFC, prompted us to re-examine our 
definition of the DIFC as a ‘wholesale’ 
centre.

At the inception of the Centre, 
we wanted to focus on areas which 
would bring new firms and business 
to the UAE.  This ambition has been 
substantially achieved, and the DIFC is 
already making a strong contribution 
to the internationalisation and 
diversification of financial services in 
the UAE.

Our approach also reflected the 
practice of many advanced jurisdictions 
in applying a lighter regulatory regime 

to transactions with wealthier or 
more sophisticated customers. By 
restricting the types of customers with 
whom Authorised Firms could deal, 
the DFSA was able to adopt a lighter 
regime overall.  This was appropriate 
to a regulator which was still building 
its capability.  That stage is now 
substantially past, as recognised in the 
recent evaluation by the International 
Monetary Fund and World Bank (see 
article elsewhere in this issue).

Indeed, in many areas, the existing 
DFSA regime is already at or close to 
the strength of those in retail markets 
elsewhere, partly reflecting the fact that 
products created in the DIFC may be 
sold to customers in other markets.  
Authorised Firms in the DIFC therefore 
bear many of the costs of full strength 
regulation, without the ability to address 
the full range of potential customers. 

A wider customer base
Our contacts with current and 

potential Authorised Firms indicate 
that, while some firms are content to 
concentrate on institutional and high 
net worth business, others would 
welcome access to a wider customer 
base.  We consider that in some 
areas there is scope to allow this, 
with relatively limited enhancements 
to our regulatory regime and within 

the constraints of Federal Law of the 
UAE.

The Consultation Paper seeks 
comments on proposals to develop 
the DFSA’s regulatory regime in 
three key areas: client classification 
and access, collective investment 
funds (CIFs) and convergence 
with international regulatory 
developments. 

Further details are contained in 
the Consultation Paper (available on 
the DFSA website). We look forward 
to your feedback on the Consultation 
Paper and the proposals put forward 
in it.

David Knott
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Please read with interest an overview of what’s been 
happening during the third quarter at DFSA.

Memoranda of Understanding (MoU) signed 

• United States Banking Supervisors: The four federal U.S. 
agencies principally responsible for banking supervision 
in the United States - the Federal Reserve, the Office 
of the Comptroller of the Currency (OCC), the Federal 
Deposit Insurance Corporation (FDIC) and the Office 
of  Thrift Supervision (OTS) have all joined as parties to 
a comprehensive statement of co-operation with the 
DFSA. (23 October 2007)

• China Banking Regulatory Commission (CBRC) supervises: 
all banking institutions including banks, non-bank financial 
institutions and foreign banks. (24 September 2007)

• Hellenic Capital Market Commission of Greece: Greece’s 
self-funded independent authority responsible for setting 
the general conditions of capital market organisation and 
operation. (15 September 2007)

• New co-operative arrangements with banking regulators 
in Jordan and Turkey. (22 August 2007)

• Integrated banking, insurance and securities regulator 

of Iceland (FME): entrusted with the supervision of 
credit institutions, financial services providers, insurance 
companies and re-insurance companies as well as the 
securities market in Iceland. (6 August 2007)

Enforcement Activity

• The DFSA accepted an Enforceable Undertaking from 
Rupert Neil Bumfrey in relation to his activities in the Dubai 
International Financial Centre (DIFC). The Undertaking was 
accepted following a DFSA investigation into Bumfrey’s 
conduct concerning the financial promotion of the First 
Persian Equity Fund Limited in the DIFC. (31 July 2007)

• The DFSA withdrew the licence of Forsyth Partners 
Global Distributors Limited to carry on financial services 
activities in or from the DIFC after it failed to meet the 
applicable regulatory capital requirements and was unable 
to demonstrate a capacity to remedy that breach. Forsyth 
Partners Global Distributors Limited consented to the 
DFSA’s withdrawal of its licence. (27 August 2007)

And other items on the agenda

Theme Reviews
During July 2007, the DFSA conducted a theme review 

testing the experience of Authorised Firms and Ancillary 
Service Providers in relation to their implementation and 
management of Anti-Money Laundering and Counter-
Terrorism Financing procedures and controls. 

In general, the results were highly satisfactory with Firms 
reviewed being found to be in compliance with the required 
AML/CTF policies and procedures. All Firms were found to 
be adhering to the requirements of the relevant UN Security 
Council resolutions. (18 September 2007)

Consultation Papers
• Consultation Paper No. 51 Proposals Relating to Offers of 

Securities from the DIFC, issued on 9 July 2007, closed on 8 
August 2007, written into rulebook on 13 September 2007.

158 authorised firms in the DIFC

Sector overview Prudential category of firms

74

4617
12

9
89

104

44

11 Category 1

Category 2

Category 3

Category 4

Insurer

Insurance

Asset Management

Deposit Taking

Arrangers/Advisers

Other

Category 1

Accepting 
deposits or 

providing credit 

Category 2

Dealings in 
investments as 

principal

Category 3

Dealings in 
investments as 
agent, managing 
assets, operating 

a collective 
investment fund

Category 4

Arranging credit 
or deals in 

investments or 
arranging 
custody

Category 5

Islamic financial 
institution

DFSA Activity overview
July to October 2007 
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• Consultation Paper No. 50 Proposed Hedge Fund 
Code of Practice, issued on 3 July 2007, closed on 
4 October 2007, to come into effect on 20 January 
2008.

• Consultation Paper No. 49 Proposals Relating to Fees, 
issued on 1 July 2007, closed on 2 August 2007, written 
into rulebook on 13 September 2007.

• Consultation Paper No. 48 Proposals to Facilitate Certain 
Types of Advising and Arranging, issued on 3 July 2007, 
closed on 5 August 2007, written into rulebook on 13 
September 2007.

Rulebook amendments 

Rulebook Amendments: 
• The Offered Securities Rules (OSR) were updated to 

include the Rule Amendments set out in Rulemaking 
Instrument No. 47 (Consultation Paper 51 explains the 
purpose of the amendments). 

• The Prudential Returns Module (PRU) was updated 
to include the Guidance set out in Guidance Making 
Instrument No. 4. The Guidance Making Instrument 
was made by the Chief Executive on 3 September 
2007. 

Rulemaking Instruments:
• Insurance Securitisation Rules Instrument (No. 48) 2007, 

came into force on 1 October 2007. (See CP No. 47)

• Generic Advice and Referral Rules Instrument (No. 49) 
2007, came into force on 1 October 2007. (See CP No. 48)

• Miscellaneous Amendments Rules Instrument (No. 50) 
2007, came into force on 1 October 2007. 

 (No CP was issued in respect of these amendments because 

they merely corrected anomalies in the Rulebook)

• Electronic Prudential Reporting System Rules Instrument 
(No. 51) 2007, came into force on 1 November 2007. (See 

CP No. 46)

• Fees Rules Instrument (No. 52) 2007, came into force on 
1 December 2007. (See CP No. 49)

New firms authorised

GAM Limited 28 October

Daman Quottro Limited 18 October

HDG Mansur 10 October

Makaseb Islamic Capital Ltd 27 September 

Fimat International Banque SA 25 September 

Flagstone Underwriters Middle East Limited 24 September 

Menafactors Ltd 16 September 

Kaupthing Bank hf 13 September 

Millennium Private Equity Ltd 13 September 

Leebrook Global Investments Ltd 12 September 

T&F Tax and Finance (DIFC) Limited 06 September 

Commerzbank AG 02 September 

Gilford Securities Inc 29 August 

Louvre Fund Advisors (Middle East) Ltd 02 August 

Rasmala CBD Asset Management Limited 02 August 

The Bank of Tokyo Mitsubishi UFJ Limited 30 July 

Gugenheim Capital Markets LLC 29 July 

Ernst & Young Corporate Finance Limited 25 July 

Tabarak Partners LLP 25 July 

MFS International Limited 24 July 

Killik & Co LLP 12 July

Pioneer Investcorp International Limited 11 July 

Alliance Specialty Underwriters Ltd 10 July 

New ‘Ancillary Service Providers’ registered

Allied Gulf Lawyers LLP 27 September

Dixon & Co LLP 24 September

Lawrence Graham LLP 11 September

Norton Rose (Middle East) LLP 29 August

Please refer to the DFSA website for further information 
and regular updates: www.dfsa.ae 
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The four federal U.S. agencies principally 
responsible for banking supervision 
in the United States—the Federal 

Reserve, the Office of the Comptroller of 
the Currency (OCC), the Federal Deposit 
Insurance Corporation (FDIC) and the Office 
of Thrift Supervision (OTS) have all joined as 
parties to a comprehensive statement of co-
operation with the DFSA. 

Never before has a regulator from 
the Middle East entered into such a 
comprehensive co-operative arrangement 
with the U.S. regulators. The attraction of the 
Dubai International Financial Centre (DIFC) 

as the domicile of choice for U.S. financial 
institutions in the Middle East will be fur ther 
enhanced by these regulatory relationships.

This initiative reflects each agency’s 
commitment to co-operation in relation 
to prudential oversight and inspections. It 
adopts the model for information sharing 
developed by the Basel Committee on 
Banking Supervision and follows similar 
arrangements the DFSA has with other 
significant Banking Supervisors such as the 
UK Financial Services Authority (FSA) and 
Germany’s Bundesanstalt für Finanzdienstleist
ungsaufsicht (BaFin).

DFSA signs MoU with US Banking Supervisors
The DFSA entered into an historic Memorandum of Understanding with the United States Banking Supervisors on 23 October 2007.

A ccording to a recent McKinsey study, 
the global market for Islamic financial 
products is worth over US$260 billion 

and is expected to grow at 12-15 per cent 
per year over the next few years. It is likely to 
account for some 50-60 per cent of the total 
savings of the world’s 1.2 billion Muslims within 
the next decade.

As finance and regulation become more 
global, standardisation of financial techniques 
and financial services regulation is not only 
encouraged at the international arena, but 
is desirable in the interests of fairness and 
competitiveness. 

Creating a level playing field in the form 
of consistent regulation is necessary for the 
functioning of an open financial market. To have 
unwarranted differentiation in regulatory standards 
could adversely affect the Islamic financial services 
industry. This is not in the best interest of the 
regulator or the regulated.

Central to the DFSA’s approach is our belief 
that the regulation of Islamic Finance should 
be aligned with the regulation of conventional 
finance to the maximum extent consistent with 
Shari’a requirements. In the regulatory context, 
that means applying internationally accepted 
standards and principles, with variations only as 
required to reflect Shari’a compliance.

At the DFSA we had the advantage of 
being able to design our regulatory structure 
on this construct from day one. That has made 

the task of creating a cohesive and balanced 
regulatory framework easier.

Cohesive and balanced
Our framework of regulation will be readily 

recognisable to the major financial markets, 
based as it is on principles of International 
Organization of Securities Commissions 
(IOSCO), Basel Committee on Banking 
Supervision (Basel), International Association 
of Insurance Supervisors (IAIS) and Financial 
Action Task Force (FATF), as well as the Islamic 
Financial Services Board (IFSB), Auditing & 
Accounting Organisation of Islamic Financial 
Institutions (AAOIFI). Our general approach to 
risk, disclosure and conduct applies consistently 
across both Islamic and conventional finance. 
Where variations are called for, they are 
implemented within the context of these 
generally prevailing principles.

The other critical part of our approach to 
regulating Islamic Finance has been to step back 
from the direct regulation of Shari’a. We decided 
that as a risk-based regulator our focus should 
be on the adequacy of the systems and controls 
that firms maintain for all their compliance 
obligations, be they conventional or Shari’a.

In short, we are not there to regulate 
religious features of Islamic products but rather 
to ensure that those features are addressed by 
others under adequate systems and controls. We 
do not have our own Shari’a Board as part of the 

regulatory structure. Instead, we require Islamic 
firms (and also conventional firms operating an 
Islamic window) to appoint a Shari’a Supervisory 
Board, which must comprise suitably qualified 
scholars and operate under approved policies 
and procedures. We believe that our approach 
responds in a practical way to the circumstances 
that currently prevail in our region.

Islamic finance continues to evolve and 
drive the need for a practical response from 
regulators. The DFSA’s enabling infrastructure 
bridges the gap between the conventional and 
the Islamic. It is an approach to regulation that 
benefits both regulator and regulated, and most 
importantly the consumer.

Regulation key for Islamic Finance industry
Regulation of Islamic Finance should be aligned with the regulation of conventional finance.

• The Dubai International Financial 

Exchange (DIFX) is the largest in the 

world for Sukuk by listed value, with 

44% of the global total including the 

two largest Sukuk ever issued.

• The DFSA is actively contributing to the 

international development of standards 

for the regulation of Islamic Finance. 

Facts

Present at the signing ceremony, from L-R: Mark Levonian, Office 
of the Controller of the Currency; Michael Zamorski, MD, DFSA; 
Robert. L. Clarke, Board Member, DFSA; David Knott, CEO, DFSA; 
Dr. J. Andrew Spindler, Board Member, DFSA; Roger T. Cole, Federal 
Reserve; Richard B. Gaffin, Office of Thrift Supervision; George 
French, Federal Deposit Insurance Corporation.
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The International Monetary Fund (IMF) 
recently published its Financial System 
Stability Assessment Program (FSAP) 

on the United Arab Emirates. The review 
included financial activity and supervision 
in the Dubai International Financial Centre 
(DIFC). 

The report comments positively on the 
DFSA: “the newly established DFSA is well 
staffed with experienced banking, insurance and 
securities market supervisors.”

In addition, there is clear satisfaction with 
the staffing levels as well as the standard of 
regulation, as it relates to the implementation 
of the IOSCO Objectives and Principles of 
Securities Regulation and Transparency of 
Securities Regulation. The report specifically 
commends the DFSA’s commitment to act 
if laws and rules are violated, as well as its 
commitment to information sharing through 
various MoUs.

The report writers felt that the DIFC should 
not be characterised as an offshore centre 
but could rather best be described as a future 
regional financial centre.

The report added that the Centre has well 
defined regulatory and supervisory systems that 
are on par with other regional financial centres 
(such as Singapore and Hong Kong).

The full report can be found on the IMF 
website at www.imf.org, under Country Info, 
United Arab Emirates. Further details will be 
included in the next  ‘The DFSA in Action’.

IMF posts positive 
report for DIFC
IMF publishes United Arab Emirates Financial 
System Stability Assessment Report.

The DFSA and the Securities Commission 
of Malaysia (SC) received the “Best 
Regulator for Islamic Funds” award during 

the 5th Annual Islamic Funds World Conference.
The award recognises the DFSA’s efforts 

to facilitate cross-border marketing of Islamic 
investment funds.

In March 2007, the DFSA and the 
Malaysian SC entered into a mutual recognition 

agreement allowing Islamic funds that have 
been approved by the SC to be marketed 
and distributed in the Dubai International 
Financial Centre (DIFC) with minimal regulatory 
intervention, following the entry of Malaysia 
onto the DFSA’s list of Recognised Jurisdictions. 
Similarly, Islamic funds which have been 
registered or notified with the DFSA have 
access to Malaysian investors.

Best Regulator for Islamic Funds
The DFSA entered into a mutual recognition agreement with the Securities Commission of Malaysia 
(SC) on the 27th of March 2007 to facilitate the cross border marketing and selling of Islamic Funds.

Present at the signing ceremony in Kuala Lumpur, from left 
to right: Dato’ Zarinah Anwar, Chairman of the Malaysian 
Securities Commission; Yang Berhormat Tan Sri Nor 
Mohamed Yakcop, Second Finance Minister of Malaysia; Mr. 
David Knott, Chief Executive of the DFSA.

Hedge Funds are a significant class in asset 
management. Their growth has increased 
the liquidity of capital markets globally 

and led to increased industry and regulatory 
attention. 

The DFSA took the initiative to develop 
a Code of Practice for Hedge Funds, taking 
into account specific risks that are associated 
with such funds.  While there are a number 
of industry based Hedge Fund Codes, the 
DFSA’s Code is the first of its kind as a 
regulator-issued Code.  Through its initiative, 
the DFSA expects the DIFC to emerge as a 
well-regulated environment for Operators 
of Hedge Funds, while giving Operators 
the degree of flexibility needed for their 
operations. 

As the Code sets out best practice standards, 
it is not mandatory for Operators of Domestic 
Hedge Funds to adopt. However, where they 
choose to adhere to the Code standards, it will be 
evidence of compliance with the legal obligations 
imposed by the collective investment laws of the 
DIFC. A list of the relevant legal obligations of the 
Operator to which the Code standards relate, is 
included in the Code. 

The Code reflects the DFSA’s risk-based 
approach to regulation and its commitment to 
principles-based regulation, instead of prescriptive 
rules. This approach is designed to promote 
certainty without removing the flexibility for 
industry participants to find alternative and 
innovative means to achieve required outcomes. 

There are nine high-level principles in the 
Code, which are designed to address risks specific 
to Hedge Fund operations. The standards that 

follow under each principle are measures which the 
DFSA has identified as appropriate to address those 
risks. These principles cover areas of key operational, 
management and market risks, especially in areas 
such as valuations and back office functions. 

When developing the Code standards, the 
DFSA took into account the best practice standards 
for valuation of Hedge Fund assets issued by the 
International Organisation of Securities Commissions 
(IOSCO) and also the guidance for Hedge Fund 
managers issued by the industry association 
representing alternative investments (AIMA).

There have been two significant developments 
in the international arena. Firstly, the UK-based 
Hedge Fund Working Group (UK HFWG) headed 
by Sir Andrew Large has issued a draft code of 
practice for Hedge Funds in October 2007. The 
draft code issued by the UK HFWG adopts a 
principles-based approach to setting best practice 
standards for Hedge Fund managers. 

And just this month, the International 
Organisation of Securities Commissions (IOSCO) 
has publicly released its Principles for the Valuation 
of Hedge Fund Portfolio. This follows the launch of 
a public consultation paper in March on valuation 
principles, which IOSCO prepared with extensive 
input from industry experts.

In other news, the US-based President’s 
Working Group is also considering Hedge Fund-
related issues, but has yet to issue its findings. 

The DFSA is encouraged to note the 
consistent approach emerging in regulating Hedge 
Fund operations, embracing flexibility through a 
risk-based approach.

For the full DFSA Hedge Fund Code of Practice, 
refer to the website at www.dfsa.ae. 

The Hedge Fund Code of Practice
The DFSA recently issued a Code of Practice for Hedge Funds following public consultation. This Code 
comes into effect on 20 January 2008.  



As one of the major financial services regulators in the Gulf, the DFSA is 
the authority overseeing the Dubai International Financial Centre (DIFC), Athe authority overseeing the Dubai International Financial Centre (DIFC), Aa purpose-built financial free zone in the United Arab Emirates (UAE). It 

has been established as part of the goal to position Dubai as a recognised hub for 
institutional finance, and as the regional gateway for capital and investment in the 
Middle East.

In discharging its regulatory mandate, the DFSA has a statutory obligation to 
pursue the following objectives:
• fairness, transparency and efficiency in the financial services industry of the 

DIFC;
• foster and maintain confidence in the financial services industry in the DIFC;
• foster and maintain the financial stability of the financial services industry in the 

DIFC, including the reduction of systemic risk;
• prevent, detect and restrain conduct that causes or may cause damage to the 

reputation of the DIFC or the financial services industry in the DIFC, through 
appropriate means including the imposition of sanctions;

• protect direct and indirect users and prospective users of the financial services 
industry in the DIFC; and

• promote public understanding of the regulation of the financial services 
industry in the DIFC.

The DFSA carries out its obligations by way of functional teams:
• The Policy & Legal division develops our policy and rules, as approved by the 

DFSA Board of Directors.  The DFSA also assists in the drafting of DIFC laws.
• Our Authorisation division is involved in the licensing and registration of 

Authorised Firms, Authorised Individuals, Authorised Market Institutions and 
Ancillary Service Providers.

• Once authorised, our Supervision division conducts regular risk assessments 
on all Firms. The scope and frequency of such assessments are dictated by the 
nature of the Firms’ activities and its perceived risks.  From time-to-time, we 
carry out themed reviews inspired by topical events which have both local 
and international relevance.  A core aspect of our supervision also involves the 
monitoring of prudential returns.

• Supervision also handles changes to scope of licenses.  This ensures continuity 
of the relationship between the regulator and regulated.

• The Markets division oversees the operations of the Authorised Market 
Institutions in the DIFC. Currently these are the Dubai International Financial 
Exchange (DIFX) and the Dubai Mercantile Exchange (DME).

• Enforcement has a range of powers to enforce the legislation that we administer.

About the DFSA

Telephone: +971 (0)4 362 1500
Fax: +971 (0)4 362 0801

E-mail: info@dfsa.ae
Website: www.dfsa.ae

Contact details

Level 13,  The Gate
P.O. Box 75850, Dubai, UAE
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á«dÉŸG äÉeóî∏d »HO á£∏°S äGRÉ‚EGá«dÉŸG äÉeóî∏d »HO á£∏°S äGRÉ‚EG

 Gôjô≤J Qó°üj ‹hódG ó≤ædG ¥hóæ°U

 »ŸÉ©dG ‹ÉŸG »HO õcôe øY É«HÉéjEG

 ΩÉ¶ædG  äÉÑK  º««≤J  ôjô≤J  ‹hódG  ó≤ædG  ¥hóæ°U  öûf

 .»JGQÉeE’G ‹ÉŸG

 QƒfCG  ÉæjQGR  ƒJGO  Úª«dG  ¤EG  QÉ°ù«dG  øe ,QƒÑŸ’Gƒc ‘ á«bÉØJ’G  ™«bƒJ  ∫ÓN Qƒ°†◊G

 óª QƒæjöS ¿ÉJ äÉeQƒgÒH ≠fÉjh ,ájõ«dÉŸG á«dÉŸG ¥GQhC’G áæ÷ IQGOEG ¢ù∏› ¢ù«FQ

 äÉeóî∏d  »HO  á£∏°ùd  …ò«ØæàdG  ¢ù«FôdG  äƒf  ó«ØjOh  ,Éjõ«dÉe  ‘  á«dÉŸG  ôjRh  Üƒ≤©j

á«dÉŸG

 QGó`°UEÉH  Gô`````NDƒe z»``````dhódG  ó≤ædG  ¥hó``````æ°U{ ΩÉ``b

 ádhód  ‹ÉŸG  ΩÉ¶ædG  äÉ`````ÑK  º««≤àH  ¢UÉ``````N  ôjô≤J

 •É°ûædG  ôjô≤àdG  πª°T  óbh  .IóëàŸG  á«Hô©dG  äGQÉeE’G

.z»ŸÉ©dG ‹ÉŸG »HO õcôe{ ‘ á«dÉŸG áHÉbôdGh

 ∫ƒM á«HÉ````````éjG  äÉ≤«∏©J  ôjô`````≤àdG  øª°†J óbh

 OQhh  ,zá«dÉ``````ŸG  äÉ``````eóî∏d  »`````HO  á£∏°S{  AGOCG

 »```HO  á£∏°S{  »````````````a  π````ª©j”  ô```````jô≤àdG  »````````a
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 óbh  .»∏Ñ≤à°ùŸG  »ª«∏bE’G  ‹ÉŸG  õcôŸG  ¬fCG  ≈∏Y

 á«ª«¶æJ  Iõ¡LCG  ô¡XCG  õcôŸG  ¿CG  ôjô≤àdG  ±É°VCG

 ∂∏J πãe) iôNC’G á«ª«∏bE’G õcGôŸG ÅaÉµJ á«HÉbQh

.(„ƒc „ƒgh IQƒaÉ¨æ°S ‘ »àdG

 ôjô`````````````≤àdG  ≈``````````∏Y  ∫ƒ`````````°ü◊G  øµÁ

 ó≤ædG  ¥hó``````````````æ°U  ™``````bƒe  ≈```````````∏Y  πeÉ`````````µdG

 äGQÉ``````eE’G  ádhO  â–  www.Imf.Imf.Imf org  »`````dhódG

 ø````````e  Gó`````jõe  OQƒf  ±ƒ°Sh  .IóëàŸG  á````````«Hô©dG

 äGRÉ`````‚EG{  øe  πÑ≤ŸG  QGó````°UE’G  »```a  π«°UÉØàdG

.zá«dÉŸG äÉeóî∏d »HO á£∏°S

 IQGOEG  ´É£b  ‘  É«°ù«FQ  GQhO  •ƒëàdG  ≥jOÉæ°U  Ö©∏J

 ‘  ádƒ«°ùdG  äÉjƒà°ùe  øe  Égƒ‰  OGR  óbh  .∫ƒ°UC’G

 ó≤a  ºK  øeh  ,»ŸÉ©dG  iƒà°ùŸG  ≈∏Y  ∫ÉŸG  ¢SCGQ  ¥Gƒ°SCG

 äÉ«∏ª©H á£«ëŸG ÉjÉ°†≤dG ¤EG »ª«¶æàdG √ÉÑàf’G ¢S
q
ôµ nJ

  .•ƒëàdG ≥jOÉæ°U
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 á∏°üdG  äGP  á«fƒfÉ≤dG  Ú∏eÉ©dG  äÉeGõàdÉH  áªFÉb  ≈∏Y

 .ÒjÉ©ŸGh ÚfGƒ≤dG áfhóe É¡«∏“ »àdG

 äÉeóî∏d  »HO  á£∏°S  πªY  Üƒ∏°SCG  áfhóŸG  ¢ùµ©J

 äÉ«°SÉ°SCÉH É¡eGõàdGh ,ôWÉîŸG ¢SÉ°SCG ≈∏Y ºFÉ≤dG á«dÉŸG

 Üƒ∏°SC’G Gòg ºª o°U ó≤d .Ió«≤ŸG óYGƒ≤dG øe ’óH º«¶æàdG

 äÉYÉæ°ü∏d  áeRÓdG  áfhôŸG  ádGREG  ¿hO  á≤ãdG  º«Yóàd

 ≥«≤ëàd IôµàÑŸGh á∏jóÑdG πÑ°ùdG OÉéjEG πLCG øe ácQÉ°ûŸG

 .I qƒLôŸG ±GógC’G

 ,áfhóŸG  ‘  iƒà°ùŸG  á©«aQ  ÇOÉÑe  á©°ùJ  ∑Éægh
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 ,UK HFWG á«fÉ`````£jÈdG •ƒëàdG ≥jOÉ`````æ°U πªY
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á```````«eÓ°SE’G ≥jOÉ`````````æ°ü∏d º¶æe π```°†aCG

 áæ÷  ™e  ∫OÉÑàe  ±GÎYG  á«bÉØJG  ‘  á«dÉŸG  äÉeóî∏d  »HO  á£∏°S  â∏NO  2007¢SQÉe  øe  øjöû©dGh  ™HÉ°ùdG  ‘

 .á«eÓ°SE’G QÉªãà°S’G ≥jOÉæ°üd Ohó◊G ÈY ≥jƒ°ùàdGh ∫OÉÑàdG π«¡°ùJ É¡fCÉ°T øe »àdG (SC) ájõ«dÉŸG á«dÉŸG ¥GQhC’G

•ƒëàdG ≥jOÉæ°U äÉ°SQÉªŸ ÚfGƒ``b áfhóe
 á≤«Kh Ö≤Y ∂dPh •ƒëàdG ≥jOÉæ°U äÉ°SQÉªÃ á°UÉÿG ÚfGƒ≤dG áfhóe kGôNDƒe zá«dÉŸG äÉeóî∏d »HO á£∏°S{ äQó°UCG

 .2008 ôjÉæj 20 øe AGóàHG áfhóŸG √òg PÉØfEG ºà«°Sh .AGQB’G AGô≤à°SG ájÉ¨d äQó°UCG ájQÉ°ûà°SG

 ¥GQhC’G áæ÷{ h zá«dÉŸG äÉeóî∏d »HO á£∏°S{ âª°SÉ≤J

 ≥jOÉæ°üd  º¶æe  π°†aCG  IõFÉL  SC  zájõ«dÉŸG  á«dÉŸG

 ≥jOÉæ°üd  »ŸÉ©dG  ióàæŸG  ‘  ,á«eÓ°SE’G  QÉªãà°S’G

 .2007 Èªaƒf ,á«eÓ°SE’G QÉªãà°S’G

 »HO á£∏°S øe ∫hòÑŸG ó¡÷ÉH ÉaGÎYG IõFÉ÷G »JCÉJh

 Ohó◊G ÈY ≥jƒ°ùàdGh ∫OÉÑàdG π«¡°ùJ ‘ á«dÉŸG äÉeóî∏d

 â©bh 2007 ¢SQÉe »Øa .á«eÓ°SE’G QÉªãà°S’G ≥jOÉæ°üd

 ∫OÉÑàŸG ±GÎYÓd á«bÉØJG ájõ«dÉŸG É¡JÒ¶f øe á£∏°ùdG

 ,ÚàdhódG Óc ¤EGh øe á«eÓ°SE’G ∫GƒeC’G QÉªãà°SG ™«é°ûàd

 ‹ÉàdÉHh ≈fOC’G ó◊G ¤EG »HÉbôdG πNóàdG ºéM ¢ü«∏≤J ™e

 .øjôªãà°ùŸG IóYÉb ™«°SƒJ ¤EG áaÉ°VE’ÉH ∞«dÉµàdG ¢†ØN

 ÈcCG ¢Uôa øjôªãà°ùª∏d á«bÉØJE’G ôaƒJ ±ƒ°S É°†jCG 

 º¡°ùà°Sh  »eÓ°SE’G  QÉªãà°SE’G  äÉéàæe  ÚH  QÉ«àNEÓd

 nÉ«eÓ°SEG  nÉ«dÉe kGõcôe ‹hódG  ‹ÉŸG »HO õcôe π©L ‘

 º¡°ùà°Sh  »eÓ°SE’G  QÉªãà°SE’G  äÉéàæe  ÚH  QÉ«àNEÓd

 nÉ«eÓ°SEG  nÉ«dÉe kGõcôe ‹hódG  ‹ÉŸG »HO õcôe π©L ‘

 º¡°ùà°Sh  »eÓ°SE’G  QÉªãà°SE’G  äÉéàæe  ÚH  QÉ«àNEÓd

 Óc øe ¿ƒª¶æŸG πª©«°S ºgÉØàdG IôcòŸ kÉ≤ahh  .kÉ«dhO

 nÉ«eÓ°SEG  nÉ«dÉe kGõcôe ‹hódG  ‹ÉŸG »HO õcôe π©L ‘

 Óc øe ¿ƒª¶æŸG πª©«°S ºgÉØàdG IôcòŸ kÉ≤ahh  .kÉ«dhO

 nÉ«eÓ°SEG  nÉ«dÉe kGõcôe ‹hódG  ‹ÉŸG »HO õcôe π©L ‘

 PÉØfEGh  ±GöTE’G  ä’É›  ‘  ≥«Kh  ƒëf  ≈∏Y  Úaô£dG

 á«aÉµdG  ájÉª◊G  ÒaƒJ  ¿Éª°†d  á«dÉŸG  ¥GQhC’G  ÚfGƒb

.äÉéàæŸG √òg πãÃ ≥∏©àj Éª«a øjôªãà°ùª∏d
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 ,GôNDƒe  iõæ«cÉe  á°ù°SDƒe  É¡JóYCG  á°SGQód  É≤ÑW

 øe  ÌcCG  á«eÓ°SE’G  á«dÉŸG  äÉéàæŸG  áª«b  ≠∏ÑJ

 Gƒ‰  ó¡°ûJ  ¿CG  ™bƒàŸG  øeh  ,Q’hO  QÉ«∏e  260
 äGƒæ°ùdG  ∫ÓN  Éjƒæ°S  áFÉŸÉH  15-12  ìhGôj

 ∫ÓN πã“ ¿CG πªàëŸG øe å«M ,áeOÉ≤dG á∏«∏≤dG

 á«∏µdG äGôNóŸG øe áFÉŸÉH 60-50 πÑ≤ŸG ó≤©dG

 ≈∏Y  º∏°ùe  QÉ«∏e  1.2  ºgOóY  ≠dÉÑdGh  Úª∏°ùª∏d

  .⁄É©dG iƒà°ùe

 ,¬æ«fGƒbh  πjƒªàdG  QÉ°ûàfG  ¥É£f  ´É°ùJG  ™eh

 Ö«dÉ°SC’G  øª°†àJ á«°SÉ«b ÒjÉ©e ™°Vh Ö∏£e RôH

 áMÉ°ùdG  ≈∏Y  ¢ù«d  Ö∏£ªc  á«dÉŸG  äÉeóÿGh

 ádGó©dG  ≥«≤–  πLCG  øe  øµdh  ,Ö°ùëa  á«ŸÉ©dG

.á«°ùaÉæàdGh

 çGó`````ëà°SG  …Qhô``````°†dG  øe ≈```````ë°VCG  óbh

 ¿ƒfÉ````````b  πµ```°T  ‘  ÆÉ````````°üj  IGhÉ```````°ùe  CGóÑe

 øe ¬fC’ ∂dP .ôM ‹Ée ¥ƒ°S π«©ØJ πLCG øe âHÉK

 ÒjÉ©ŸG ‘ QÈŸG ÒZ õ«ªàdG Gòg ôKDƒj ¿CG øµªŸG

 äÉeóÿG  ´É£b  ‘  QÉ°V  ƒëf  ≈∏Y  á«ª«¶æàdG

 áë∏°üe  ‘  ¢ù«d  A»°T  Gògh  .»eÓ°SE’G  á«dÉŸG

.¬d ´öûŸG hCG ´öûŸG

 √É```````````Œ’G ™e ÉfOÉ````````````≤àYG ÜQÉ`````````≤àjh

 ‘  zá```````«dÉŸG  äÉeóî∏d  »HO  á£∏°S{`d  ΩÉ```````©dG

 á«eÓ``````°SE’G  πjƒªàdG  ÚfGƒb  …RGƒJ  Üƒ`````````Lh

 πµ°ûH ,áLQO ≈°übC’ …ó«∏≤àdG πjƒªàdG ÚfGƒb ™e

 Gògh  .á«eÓ°SE’G  á©jöûdG  äÉÑ∏£àe  ™e  ≥aGƒàj

 É«ŸÉY  ádƒÑ≤ŸG  ÇOÉÑŸGh  ÒjÉ©ŸG  ≥«Ñ£J  »æ©j

 ≥aGƒàdGh ΩGõàd’G ¢ùµ©d §≤a áHƒ∏£ŸG äGÒ¨àdG ™e

.á©jöûdG ™e

 äÉeóî∏d  »HO  á£∏°S{  »```a  ø``````ëf  ™àªàfh

 á```````````«ª«¶æàdG É`````````æà«æH §«£îJ Iõ«Ã zá«dÉŸG

 Gò```gh .∫hC’G Ωƒ«dG òæe äÉ``````Ñ∏£àŸG √òg ¢ùµ©«d

 ¿RGƒàe »ª«¶æJ QÉWEG çGóëà°SG áª¡e øe π©L Ée

.Ö©°üdÉH ¢ù«d ÉÄ«°T ∂°SÉªàeh

∂°SÉ“h ¿RGƒJ
 á«dÉŸG  ¥Gƒ````````°SC’G  ºgCG  ∑QóJ  ±ƒ```````°Sh

 ;ádƒ¡°ùH  á£∏°ù∏d  ÊƒfÉ≤dGh  »ª«¶æàdG  QÉWE’G

 äÉÄ«¡d  á«dhódG  áª¶æŸG{  ÇOÉÑe  ≈∏Y  ¬eÉ«≤d

 ±GöTEÓd  ∫RÉH  áæ÷  h  IOSCO  zá«dÉŸG  ¥GQhC’G

 á«dhódG  ÚeCÉàdG  AGÈN áÄ«gh BASEL   ‘öüŸG

 áaÉ°VE’ÉH FATF ∫GƒeC’G π«°ùZ áëaÉµe áæ÷h FATF ∫GƒeC’G π«°ùZ áëaÉµe áæ÷h FATF IAIS
IFSB  á«eÓ°SE’G  á«dÉŸG  äÉeóÿG  ¢ù∏›  ¤EG

 á«dÉŸG  äÉ°ù°SDƒª∏d  áÑ°SÉëŸGh  á©LGôŸG  áÄ«gh

 πeÉ©àdG  ‘  ΩÉ©dG  ÉægÉŒGh  .AAOIFI  á«eÓ°SE’G

 øe πc ≥«Ñ£J ƒg IQGOE’Gh á«aÉØ°ûdGh áaRÉéŸG ™e

 ™°Vh ºà«°Sh .ájó«∏≤àdGh á«eÓ°SE’G á«dÉŸG §HGƒ°V

 ‘ ò«ØæàdG ó«b É¡«dEG áLÉ◊G »°†à≤J »àdG äGÒ¨àdG

    .IóFÉ°ùdG ÇOÉÑŸG ∂∏J ¥É«°S

 º«¶æJ  ‘  ÉægÉŒG  øe  º°SÉM  AõL  πãªàjh

 á©jöûdG §HGƒ°V ¤EG ´ƒLôdG ‘ »eÓ°SE’G πjƒªàdG

 ô¶æJ  á«ª«¶æJ  á¡éc  ÉfQôb  ó≤a  .áëjöüdG

 ájÉØc ≈∏Y Éfõ«côJ Ö°üæj ¿EG Öéj ¬fG ,ôWÉîª∏d

 AÉ≤HE’G äÉcöûdG ≈∏Y Öéj »àdG ,§HGƒ°†dGh º¶ædG

 âfÉc AGƒ°S ,É¡JÉeGõàdG πµH AÉØjE’G πLCG øe ,É¡«∏Y

.á«eÓ°SEG hCG ájó«∏≤J á£°ûfCG äGP

 ƒ``````````g É``````````æg É``````````æaóg ,QÉ````````°üàNÉHh

 äÉéàæª∏d  á«æjódG  äÉ````````ª°ùdG  º````````«¶æJ  ¢ù«d

 ≈````∏Y  ó«cCÉ````````àdG  iô`````MC’ÉH  øµdh  ,á«eÓ°SE’G

 πÑb  øe  QGóJh  ¬```````LƒJ  äÉ``````ª°ùdG  ∂∏J  ¿CG

 ¢ù«∏a  .áªFÓe §HGƒ````°Vh á````````ª¶fCG  â– øjôNBG

 øe Aõéc É``````æH á°UÉ``````N á«YöT áÄ«g É``````æjód

 äÉ````````cöûdG øe Ö∏£f øµdh .á«ª«¶æàdG á``````«æÑdG

 π```````ª©J ájó«∏≤J äÉcöT É```````````°†jCGh) á«eÓ°SE’G

 áÄ«g  Ú«©J  (á```````````«eÓ°SEG  äGóMhh  ò```````aGƒæH

 øe ∞dCÉ``````àJ ¿CG Öéj »àdGh ,á«YöT ±Gô``````````°TEG

 πX ‘ Gƒ∏ª©j »µd Ú◊É````````°U Ú∏gDƒe AÉ```````ª∏Y

 ¿CG  øeDƒf  .É``````¡H  ∫ƒÑ≤e  äGAGôLEGh  äÉ°SÉ```````«°S

 »àdG  ±hô¶∏d  á«∏ªY á≤jô£H  Ö«éà°ùj  É`````ægÉŒG

.Éæà≤£æe ‘ É«dÉM Oƒ°ùJ

 êÉàëjh Qƒ£àdG ‘ »eÓ°SE’G πjƒªàdG ôªà°ùjh

 .ÚYöûŸGh  Úª¶æŸG  øe  á«∏ªY  áHÉéà°SG  ¤EG

 äÉeóî∏d  »HO  á£∏°S{`d  á«àëàdG  á«æÑdG  πª©Jh

 ƒg Ée ÚH IƒéØdG QƒÑY øe ÚµªàdG ≈∏Y zá«dÉŸG

 √É````````ŒG  ƒg  Gògh  .»eÓ``````°SEG  ƒg  Éeh  …ó«∏≤J

 ´öûŸGh  ´öûª∏d  óFGƒ```````ØdG  ≥≤ëj  …òdG  º«¶æàdG

.∂∏¡à°ùª∏d á«ªgCG ÌcCG πµ°ûHh ,¬d

 á`````«dGQó«ØdG  á````````«cÒeC’G  ä’É```cƒdG  âª°†fG

 »`````dGQó«ØdG  •É`````«àM’G  ¢ù``````∏›  ,™HQC’G

 ¿É````````ª°V  á°ù°SDƒeh  OCC  ó≤ædG  IQGOEG  ¢ù∏›h

 á©HÉ``````àe Öàµeh FDIC  á`````````«dGQó«ØdG  ™```FGOƒdG

 IQƒ°üH  á``````dhDƒ°ùŸG  ,OTS  …OÉ````°üàb’G  ƒ````ªædG

 áYÉæ°üdG  ≈∏Y  ±Gô```````°TE’G  ø`````Y  ,á«°SÉ````°SCG

 kÉ````````¡©«ªL ,IóëàŸG äÉ``````j’ƒdG »`````a á«aöüŸG

 ™e ¿hÉ```````©à∏d πeÉ``````°T ¿É``````«H »````a ±Gô`````WCÉc

.zá«dÉŸG äÉeóî∏d »`````HO á£∏°S{

 π```````Ñb øe çóëj ⁄ ¬fCG ,ôcòdÉH ô``````jó÷G øeh

 §°ShC’G  ¥ô````````°ûdG  øe á```````ª¶æe á¡L â````∏NO ¿CG

 ™e  πeÉ``````°ûdG  ÊhÉ`````©àdG  Ö«JÎdG  Gòg  πãe  »``````a

 ≈```````∏Y  AÉ``````æHh  ,áª¶æŸG  á«cÒeC’G  äÉ```````¡÷G

 øe  á```````«ª«¶æàdG  äÉ```bÓ©dG  √òg  ójõà°S  ,∂dP

 QÉ«àN’  πëªc  »ŸÉ©dG  ‹ÉŸG  »HO  õcôe  á«HPÉL

.§°ShC’G ¥öûdG ‘ á«cÒeC’G á«dÉŸG äÉ°ù°SDƒŸG

 áaÉ````````c  ΩGõ`````à```dG  IQOÉ`````ÑŸG  √òg  ¢ùµ©Jh

 É`````````````ª«a  ∑ô`````à°ûŸG  ¿hÉ```````````©àdÉH  ä’É`cƒdG

 ,á``````«YGƒdG ¢û```````````«àØàdGh á`ÑbGôŸG äÉ«∏ª©H ≥∏©àj

 ,äÉ`eƒ∏©ŸG ∫OÉ```````ÑJ §‰ »```````æÑàJ É```````¡fCG É`ª«°S’

zBASEL{  ∫RÉH  áæ÷  ¬``````````à©°Vh  …ò``````````dG

.á`````«aöüŸG áYÉ````````æ°üdG ≈``````∏Y ±Gô``°TEÓd

 »`````````àdG ∂∏àd á∏KÉ```````‡ äÉ```````````Ñ«JôJ ™ÑàJh

 ™e  zá``«dÉŸG  äÉ``eóî∏d  »`````HO  á£∏°S{  É``````¡©ÑàJ

 äÉYÉ`````æ°U  ≈`````∏Y  á`````aöûŸG  ä’É``````````cƒdG

 á`````£∏°S{ πãe ,Iô````````````````«Ñc iô``````NCG á`````«aöüe

 É``¡JÒ¶fh  ,FSA  zá«fÉ``£jÈdG  á«dÉŸG  äÉ``eóÿG

 .BaFin á«fÉŸC’G

4

á«cÒeC’G ∑ƒæÑdG ≈∏Y ±Gô°TE’G áÄ«g ™e ºgÉØJ Iôcòe ™«bƒJ
.á«cÒeC’G ∑ƒæÑdG ≈∏Y ±GöTE’G áÄ«g ™e á«îjQÉJ ºgÉØJ Iôcòe á«dÉŸG äÉeóî∏d »HO á£∏°S â©bh ,…QÉ÷G ΩÉ©dG øe ∫hC’G øjöûJ/ôHƒàcCG øe øjöû©dGh ådÉãdG ‘

»``````eÓ``````°SE’G π``````jƒªàdG ´É````````````£≤d á«°SÉ``````````°SCG §HGƒ``````°V

.…ó«∏≤àdG πjƒªà∏d ∂∏J ™e »eÓ°SE’G πjƒªàdG äÉ©jöûJ iRGƒàJ ¿CG Öéj

 øe  É«ŸÉY  ¤hC’G  á«ŸÉ©dG  »HO  á°UQƒH  ó©J  •
 ´ƒªéŸG  øe  %44  `H  ádhGóàŸG  ∑ƒµ°üdG  áª«b  å«M

 ” »àdG ∑ƒµ°üdG øe øjQGó°UEG ÈcCG áæª°†àe »ŸÉ©dG

.¥ÓWE’G ≈∏Y ÉgQGó°UEG

 ôjƒ£àdG  ‘  º¡°ùJ  á«dÉŸG  äÉeóî∏d  »HO  á£∏°S  •
.»eÓ°SE’G πjƒªàdG §Ñ°V ÒjÉ©Ÿ »ŸÉ©dG

≥FÉ≤M

 IQGOEG ¢ù∏éŸ ™HÉàdG ,¿É«fƒØ«d ∑QÉe :Úª«dG ¤EG QÉ°ù«dG øe ,™«bƒàdG ∫ÉØàMG ‘ Qƒ°†◊G

 ¢ù∏› ƒ°†Y ,∑QÓc äôHhQh ,á«dÉŸG äÉeóî∏d »HO á£∏°S ƒ°†Y ,»µ°SQƒeGR ∫É°û«eh ,ó≤ædG

 äÉeóî∏d »HO á£∏°ùd …ò«ØæàdG ¢ù«FôdG ,äƒf ó«ØjOh ,á«dÉŸG äÉeóî∏d »HO á£∏°S IQGOEG

 ôLhQh ,á«dÉŸG äÉeóî∏d »HO á£∏°S IQGOEG ¢ù∏› ƒ°†Y ,Qóæ«∏Ñ°S hQófCG QƒàcódGh ,á«dÉŸG

 ƒªædG  á©HÉàe  ÖàµŸ  ™HÉàdG  ,ÚaÉL  QÉ°ûàjQh  ,‹GQó«ØdG  •É«àM’G  ¢ù∏éŸ  ™HÉàdG  ∫ƒc

.á«dGQó«ØdG ™FGOƒdG ¿Éª°V á°ù°SDƒŸ ™HÉàdG ,¢ûfôa êQƒLh ,…OÉ°üàb’G

á«dÉŸG äÉeóî∏d »HO á£∏°S äGRÉ‚EG



á«dÉŸG äÉeóî∏d »HO á£∏°S äGRÉ‚EGá«dÉŸG äÉeóî∏d »HO á£∏°S äGRÉ‚EG

á«dÉŸG äÉeóî∏d »HO á£∏°S á£°ûfCGh äÉ«dÉ©a ≈∏Y á∏eÉ°T Iô¶f

3

 óYGƒ````b  á°SQÉ```````````‡  âMÎbG  »````````àdG  50  ºbQ  á`````≤«KƒdG  •
 ,2007 ƒ``````«dƒ``````j 3 »```````a äQó°UCG ,•ƒ`````ëàdG ≥jOÉ````````````æ°U

 »````a ò«ØæàdG π òNCÉ`````àd ,2007 ôHƒ`````````àcCG 2007 ôHƒ`````````àcCG 2007 4 ‘ â`````````≤∏ZCGh4 ‘ â`````````≤∏ZCGh4
 .2008  ôjÉæj 20

 á````````≤∏©àŸG äÉ````````MGÎb’ÉH á°UÉ``````````ÿG 49 ºbQ á```````````≤«Kh  •
 â`````````≤∏ZCGh  ,2007  ƒ```````«dƒj  1  »```````a  äQó°UCG   ,Ωƒ``°SôdÉH

 óYGƒ≤dG  ÜÉ```````àc  »```````a  âÑàch  ,2007  ¢ù£°ùZCG  2  »````````a

.2007 ÈªàÑ°S 13 »````````a

 á```≤∏©àŸG  äÉ``````````MGÎbE’ÉH  á°UÉ``````````ÿG  48  ºbQ  á`````````≤«Kh  •
 IQƒ```````°ûŸG  øe  á``````````æ«©e  ´Gƒ````````fC’  äÓ```````````«¡°ùJ  º````jó≤àH

 »`````a â````````≤∏ZCGh ,2007 ƒ«dƒj 3 »```````a äQó°UCG ,º`````````«¶æàdGh

 »`````a óYGƒ`````≤dG ÜÉ``````````àc »``````````a â`````Ñàch ,2007 ¢ù£°ùZCG 2007 ¢ù£°ùZCG 2007 5
.2007  ÈªàÑ°S 13

 óYGƒ≤dG ÜÉàc äÓjó©J

 äÓ``jó©àdG πª°ûàd OSR áeó≤ŸG á«dÉ````ŸG ¥GQhC’G ó```YGƒb âqKóMOSR áeó≤ŸG á«dÉ````ŸG ¥GQhC’G ó```YGƒb âqKóMOSR   •
51 ºbQ á`````````≤``«KƒdG í°VƒJ) 47 ºbQ á«dBG ‘ áë°VƒŸG IóFÉ°ùdG

 .(äÓjó©àdG √òg øe ¢Vô¨dG

 π`````````ª°û«d PRU á`````````````ª«µ◊G óFGƒ``````````````©dG êPƒ```````````‰ ∫qpóY  •
 á«dBG  .4  º``````bQ  á«dBG  »`````````a  á```````æ«ÑŸG  äGOÉ```````````````°TQE’G

 »````````a  á````jò«ØæàdG  á```````£∏°ùdG  ¢ù«FQ  É````````¡©°Vh  OÉ``````````°TQE’G

 .  2007  ÈªàÑ°S 3

 óYGƒ≤dG ÜÉàc äÉ«dBG

1 øe ∫ƒ©ØŸG …QÉ°S íÑ°UCG ,2007 (48 ºbQ) ÚeCÉàdG óYGƒb á«dBG  •
(47 á≤«KƒdG ô¶fCG) .2007 ôHƒàcCG

  ádÉ``````````````ME’Gh  áeÉ``````````````©dG  IQƒ```````````°ûŸG  óYGƒ```````````b  á«dBG  •
 øe ∫ƒ```````````©ØŸG …QÉ``````````°S í`````````Ñ`°UCG ,2007 (49 º`````````bQ)

(48 á≤«KƒdG ô¶fCG)  .2007  ôHƒàcCG  1
 íÑ°UCG  ,2007  (50  ºbQ)  áYƒæàe  äÓ``````jó©J  óYGƒ```````b  á«dBG  •
 á```````≤«Kh …CG Qó````````°üJ ⁄) . 2007 ôHƒàcCG 1 øe ∫ƒ©ØŸG …QÉ``````°S

 óYGƒ≤dG  ÜÉàµd  í«ë°üJ  Oô›  É¡fC’  äÓjó©àdG  ¿CÉ°ûH  ájQÉ```````°ûà°SG

(.Ö°ùëa

 (51 ºbQ) ó`«°TôdG Êhô```àµdE’G ôjQÉ≤àdG ™```````aQ óYGƒ````````b á````«dBG  •
 ô¶fG)  .2007  ô`Ñªaƒf  1  øe  ∫ƒ`©ØŸG  …QÉ`°S  íÑ°UCG  ,2007

(46 ºbQ ájQÉ°ûà°S’G á``≤«KƒdG

 ,2007  (52  º```````````````````bQ)  Ωƒ````````````°SôdG  óYGƒ```````````````b  á«dBG  •
 .2007 ô```````````Ñª°ùjO 2007 ô```````````Ñª°ùjO 2007 1 øe ∫ƒ``````````````©ØŸG …QÉ``````````°S í```````Ñ°UCG

 (49 á≤«KƒdG ô¶fG)

IójóL äÉcô°T

óàª«d GAMôHƒàcCG  28
óàª«d hôJGƒc ¿Éª°VôHƒàcCG  18

Qƒ°üæe »L …O ¢ûJGôHƒàcCG 10
 á«eÓ°SE’G ∫Éà«HÉc Ö°SÉµeÈªàÑ°S 27

¬jG ¢SG äÉª«aÈªàÑ°S 25
IOhóëŸG §°ShC’G ¥öûdG AÓchh ¿ƒà°ùLÓaÈªàÑ°S 24

óàª«d ¢SQƒàcÉaÉæ«eÈªàÑ°S 16
±G ¢ûJG ∂æH èæãHÉcÈªàÑ°S 13

á°UÉÿG á«µ∏ª∏d óàª«d Ωƒ«æ«∏«eÈªàÑ°S 13
óàª«d ¢ùàæªà°ù«ØfG ∫ÉHƒ∏L ∑hÈ«dÈªàÑ°S 12

óàª«d DIFC ¢ùfÉæ«a ófBG ¢ùcÉJ  T&FÈªàÑ°S 06
AG ∂æH ¢SÒeƒcÈªàÑ°S 02

 ¢ù«àjQƒ«µ«°S OQƒØ∏«L¢ù£°ùZCG  29
óàª«d (§°ShC’G ¥öûdG) ¢SQƒ°ùjÉaOG ófÉa ôaƒd¢ù£°ùZCG 02

óàª«d âæª‚Ée …O »H »°S á∏ª°SQ¢ù£°ùZCG 02
óàª«d ≈L ±CG ƒj »°û«Hƒ°ùàe ƒ«cƒW ∂æHƒ«dƒj 30

 ¢ùàcQÉe ∫ÉàHÉc º«¡æLƒLƒ«dƒj 29
óàª«d ¢ùfÉæjÉa äGQƒHQƒc ≠fƒj ófG â°ùfQGƒ«dƒj 25

 RÔJQÉH ∑QÉÑJƒ«dƒj 25
óàª«d ∫ƒæ«°TÉfÎfG ¢SG ±G ΩGƒ«dƒj 24

 ƒch ∂«∏«c ƒ«dƒj 12
óàª«d ∫Gƒæ«°TÉfÎfG ÜQƒµà°ùØfG Òfƒ«Hƒ«dƒj 11

óàª«d RÎjGQQófBG »àdÉ«°ûÑ°SG ¢ùfÉ«dGƒ«dƒj 10

OóL Ú≤ë∏e äÉeóN »eó≤e ∑Î°TG

»H ∫G ∫G è«∏ÿG »eÉ OÉ–GÈªàÑ°S 27
»H ∫G ∫G ƒc &»H ∫G ∫G ƒc &»H ∫G ∫G ƒc  ¿ƒ°ùµjO & ¿ƒ°ùµjO &ÈªàÑ°S 24

»H ∫G ∫G ΩÉgGôL ¢ùfGQƒdÈªàÑ°S 21
»H ∫G ∫G ( §°ShC’G ¥öûdG ) RhQ øJQƒf¢ù£°ùZCG  29

 Êhô``````àµdE’G ™bƒŸG á©dÉ```````£e ≈Lôj äÉ```````eƒ∏©ŸG øe ójõŸ

www.dfsa.ae :zá«dÉ``````ŸG äÉeóî∏d »``````HO á£∏°S{`d



á«dÉŸG äÉeóî∏d »HO á£∏°S äGRÉ‚EGá«dÉŸG äÉeóî∏d »HO á£∏°S äGRÉ‚EG

»ŸÉ©dG ‹ÉŸG »HO õcôe ‘ á°üNôe á°ù°SDƒeh ácô°T158

»YÉ£b ™jRƒJ äÉcô°ûdG äÉÄa ™jRƒJ
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¿ÉªàFE’G

á«dÉŸG äÉeóî∏d »HO á£∏°S á£°ûfCGh äÉ«dÉ©a ≈∏Y á∏eÉ°T Iô¶f
2007 ôHƒàcCG ¤EG ƒ«dƒj øe

2

 äÉ«dÉ````````©ah  á£°ûfCG  øY  á````````«aGh  áëŸ  »````````∏j  É`````````e  »`````````a

 ådÉãdG ™HôdG ∫Ó````N zá«dÉ`````````ŸG äÉ`````````eóî∏d »``````````````HO á£∏°S{

.»°VÉ````ŸG

 :™e ºgÉØJ äGôcòe ™«bƒJ
 â```````©ªàLG :á````````«cÒeC’G ∑ƒ````````æÑdG ≈```````∏Y ±Gô```````°TC’G áÄ«g  •
 ≈```````````∏Y ±Gô``````°TE’G øY ádhDƒ°ùŸG ™HQC’G á«dGQó«ØdG äÉ`````Ä«¡dG

 ¢ù∏›) Ió````ëàŸG äÉ```````j’ƒdG »````````a »````````aöüŸG RÉ`````````¡÷G

 áÄ«g ,OCC ó```````````≤ædG IQGOEG ¢ù∏› ,»````````dGQó«ØdG •É`````«àM’G

 á©HÉàe  Ö```````````àµeh  ,FDIC  á«dGQó«`````````ØdG  ™````````FGOƒdG  ÚeCÉJ

 ºgÉ``````````ØJ  Iôcòe  ™``````«bƒàd  (OTS  …OÉ````````````°üàb’G  ƒ```````ªædG

23)  .zá«dÉ````````ŸG  äÉ````````eóî∏d  »```HO  á`£∏°S{  ™e  ¿hÉ``©à∏d

(2007 ôHƒàcCG

 Ö`````bGôJ  :CBRC  á``````«æ«°üdG  ∑ƒ````````````æÑdG  º```````«¶æJ  á``````Ä«g  •
 É````````¡«a É``````````Ã á```«aöüŸG äÉ```````°ù°SDƒŸG ™```````«ªL á`````````Ä«¡dG

 .á«ÑæLC’G ∑ƒæÑdGh ,á«aöüŸG ÒZ á«dÉŸG äÉ``````°ù°SDƒŸGh ,∑ƒæÑdG

( 2007 ÈªàÑ°S 24)

 ¥ƒ````````°S á`````Ä«g ô`````Ñà©J :á«fÉ``````fƒ«dG ∫É```````ŸG ¥ƒ``````°S áÄ«g   •
 ø`````Y  á``````````````dhDƒ°ùŸG  ¿É``````````fƒ«dG  É```````````````gô≤eh  ∫É``````````ŸG

 .∫É```````ŸG ¥ƒ````°S IQGOGh º```````«¶æàd áeÉ```````©dG •hô``°ûdG ™```````°Vh

(2007 ÈªàÑ°S 15)

 ¿OQC’G ‘ ∑ƒæÑ∏d á«ª«¶æàdG äÉ£∏°ùdG ™e IójóL ¿hÉ©J äÉbÉØJG   •
(2007 ¢ù£°ùZCG 22) .É«côJh

 øY  ádhDƒ°ùŸG  .FME  Ióæ∏°ùjCG  »````````a  á«dÉ``````ŸG  áHÉ`````bôdG  áÄ«g  •
 äÉcöTh ,á«dÉŸG  äÉeóÿG »eó≤eh ,¿ÉªàF’G  äÉ°ù°SDƒe áÑbGôe

 ¥ƒ°S  ÖfÉL  ¤EG  ,ÚeCÉàdG  äÉcöûH  á≤∏©àŸG  QƒeC’Gh  ÚeCÉàdG

(2007 ¢ù£°ùZCG 6) .Góæ∏°ùjCG ‘ á«dÉŸG ¥GQhC’G

É¡≤«Ñ£Jh ÚfGƒ≤dG PÉØfEG
 π«f äôHhQ øe PÉ````````ØædG Ö``````````LGhh …ô```````ÑL ó¡©J ∫ƒ````````Ñb  •
 ‹ÉŸG  »````HO  õcôe{  »```````a  ¬````à£°ûfCÉH  ≥∏©àj  É```````ª«a  …ôØeƒH

 ¬`````JôLCG …òdG ≥«≤ëàdG ó©H ó¡©àdG Gò```````g ∫ƒ``````Ñb ”h ,z»ŸÉ©dG

 ‘ …ôØÃ ∑ƒ```````∏°S  ∫ƒM ¿CÉ°ûH  zá«dÉŸG  äÉeóî∏d  »HO á£∏°S{

 »àjƒcEG ¿É«°TôH â°SÒa{ á``````cöûd ‹É```````ŸG èjhÎdÉH ≥∏©àj Ée

 πNGO zFirst Persian Equity Fund Limited{ zóàª«d óæa

(2007 ƒ«dƒj 31) .»ŸÉ©dG ‹ÉŸG »HO õcôe

 ácöûd  É¡°ü«NôJ  zá«dÉŸG  äÉeóî∏d  »HO  á£∏°S{  âÑë°S  •
 zóàª«d RôJƒ``````«ÑjÎ°ùjO ∫É`````````Hƒ∏L RÔJQÉ````````H åjÉ``````°SQƒa{

 πNGO á«dÉ````````ŸG äÉ``````eóÿG Ëó≤àH á°UÉ````````ÿG (åjÉ``````°SQƒa)

 AÉ````Ø«à°SG »`````a É```````¡∏°ûa ó©H ∂dPh ,z»ŸÉ©dG ‹ÉŸG »HO õcôe{

 ,∫É``````ŸG ¢SCGôH á°UÉ`````ÿG á``````«ª«¶æàdG äÉÑ∏£àŸGh •hô```````°ûdG

 Gò``````g  á÷É©e  ≈∏Y  É````````¡JQób  í«°VƒJ  øe  É``````````¡æµ“  ΩóYh

 .É¡°ü«NÎd á£∏°ùdG Öë°S ≈`````∏Y zåjÉ°SQƒa{ â`````≤aGh óbh .π∏ÿG

(2007 ¢ù£°ùZCG 27)

∫ÉªYC’G ∫hóL ‘ iôNCG OƒæH

äÉ©LGôŸG

 äÉ```````eóî∏d »HO á£∏°S{ âeÉ```````b ,2007 ƒ`````````«dƒj ∫Ó```````N

 ,á`````°üNôŸG äÉ`````````cöûdG IÈN QÉ```````ÑàNGh á`````©LGôÃ zá````«dÉŸG

 π````«°ùZ áëaÉ```````µe IQGOEÉH ≥∏©àj É``````e »`````a äÉ```````eóÿG »eó≤eh

.ÜÉ````gQE’G πjƒ“ á¡HÉ`````›h ,∫Gƒ``````eC’G

 Gó````L  á``````«°Vôe  âfÉ``````c  èFÉ````````àædG  ¿EÉa  ,ΩÉ```````````Y  ¬LƒHh

 äGAGô`````LEGh  äÉ``````°SÉ«°ùd  á∏ãà‡  äóHh  äÉ```cöûdG  Ö∏ZCG  »```````a

 äGP äGQGô≤dG äÉÑ∏£àÃ áeõà∏e äÉcöûdG πc äóH Éªc .AML/CTF
(2007 ÈªàÑ°S 18) .á∏°üdG

ájQÉ°ûà°S’G ≥FÉKƒdG

 á≤∏©àŸG äÉMGÎb’ÉH á°UÉÿG 51 ºbQ ájQÉ``````°ûà°S’G  á```````≤«KƒdG  •
 äQó°UCG ,z»ŸÉ©dG ‹ÉŸG »HO õcôe{ øe á«dÉŸG ¥GQhC’G ¢Vhô©H

 ‘ âÑàc h , 2007 ¢ù£°ùZCG 8 ‘ â≤∏ZCGh , 2007 ƒ«dƒj 9 ‘

. 2007 ÈªàÑ°S 13 ‘ óYGƒ≤dG ÜÉàc
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1

 kGQób ÉæÑæŒ ób ÉæfCG  ájQÉ°ûà°S’G á≤«KƒdG  ‘

 ,MiFID ‘ áHƒ∏£ŸG äÓ«°üØàdG øe  kGÒÑc

 kGQób ÉæÑæŒ ób ÉæfCG  ájQÉ°ûà°S’G á≤«KƒdG  ‘

 ‘ áHƒ∏£ŸG äÓ«°üØàdG øe  kGÒÑc

 kGQób ÉæÑæŒ ób ÉæfCG  ájQÉ°ûà°S’G á≤«KƒdG  ‘

 »àdG  ÉfóYGƒb  ≈∏Y  AÉ≤HE’G  ∂dòH  Ú∏°†Øe

.¿ÉµeE’G Qób ,ÇOÉÑŸG ≈∏Y õµJôJ

 äÓjó©àdG  ¢†©H  AGôLEG  ÉæMÎbG  óbh

 ‘  hóÑJ  Iƒ£N  ‘  ,≥jOÉæ°üdG  ΩÉ¶f  ≈∏Y

 ,ìÎ≤f  å«M  ,áHÉbô∏d  ÉØ«ØîJ  É¡à©«ÑW

 á«°SÉ°SC’G  •höûdG  ádGREG  ,∫ÉãŸG  π«Ñ°S  ≈∏Y

 øe  IQGOEÓd  IOó  íeÓe  ™°VƒH  á°UÉÿG

 ∑Éægh  ,»ŸÉ©dG  ‹ÉŸG  »HO  õcôe  ∫ÓN

 ájQÉ°ûà°S’G  á≤«KƒdG  ‘ π«°UÉØàdG  øe ójõe

.É≤HÉ°S É¡«dEG QÉ°ûŸG

 Ò`````````ÑµdG  ÜQÉ```````≤àdG  ¿É````````c  óbh

 á«dÉ```````ŸG  äÉeóÿG  ÚH  êÉ````````eóf’Gh

 çGó```````ëà°SG  AGQh  áæeÉ``````µdG  ™aGhódG  óMCG

 á£∏°S{  πãe  á∏eÉ````````µàe  á«ª«¶æJ  Iõ¡LCG

 ,ºK  øeh  .zá«dÉ````ŸG  äÉ`````````eóî∏d  »```````HO

 ,á«YÉ£b äÉª«¶æJ AGôLEG ƒëf ¬
q

LƒàdG Éæ©
q
é°T

 »HO  õcôe{  êƒ`````°†f  ≈```````dEG  áaÉ°VE’ÉH

 ≈````````∏Y  ,ójGõàŸG  z»ŸÉ```````©dG  ‹É``````ŸG

 »ŸÉ©dG  ‹ÉŸG  »HO  õcôŸ  ÉæØjô©J  IOÉYEG

. ká∏ª÷ÉH á«dÉŸG äÉéàæŸG ™«Ñd

 »ŸÉ©dG  ‹ÉŸG  »HO  õcôŸ  ÉæØjô©J  IOÉYEG

. ká∏ª÷ÉH á«dÉŸG äÉéàæŸG ™«Ñd

 »ŸÉ©dG  ‹ÉŸG  »HO  õcôŸ  ÉæØjô©J  IOÉYEG

 õcôŸG  πªY  π¡à°ùe  ‘  É```fOQCG  óbh

 ä’É```````éŸG  ≈``````∏Y  õ«cÎdG  ‹ÉŸG

 ÜÉ`````£≤à°SG É```````¡fCÉ°T øe »``````àdG á£°ûfC’Gh

 äGQÉeE’G  ádhO  ¤EG  äÉcöûdGh  äÉ°ù°SDƒŸG

 ìƒª£dG  Gòg  ≥≤–  óbh  ,IóëàŸG  á«Hô©dG

 »HO  õcôe  Ωó≤j  ∂dòHh  ,á«∏©a  IQƒ°üH

 ≥«Ñ£J  ‘  á«∏©a  äÉeÉ¡°SEG  »ŸÉ©dG  ‹ÉŸG

 ‘ á«dÉŸG  äÉeóÿG ™jƒæJh á«ŸÉ©dG  º¶ædG

.IóëàŸG á«Hô©dG äGQÉeE’G

 äÉ°SQÉ‡  kÉ°†jCG  ÉæHƒ∏°SCG  ¢ùµY  óbh

 á«HÉbôdGh  á«ª«¶æàdG  äÉ¡÷G  øe  Òãc

 ICÉWh πbCG »ª«¶æJ πµ«g ≥«Ñ£J ‘ iôNC’G

 ÌcCG  AÓªY  ™e  ájQÉéàdG  äÓeÉ©ŸG  ≈∏Y

 »HO  á£∏°S  Qhó≤Ã  ¿Éc  óbh  ,kGQƒ£Jh  
k
AGôK

 ∂dPh ,ICÉWh πbCG ΩÉ¶f »æÑJ á«dÉŸG äÉeóî∏d

 ≈æ°ùàj øjòdG  AÓª©dG  ´GƒfCG  ó««≤J ∫ÓN øe

 ¿Éc óbh ,º¡©e πeÉ©àdG á°üNôŸG äÉcöû∏d

 ∫Gõf ’ á∏Môe ‘ É°Uƒ°üN Éæd ÉªFÓe ∂dP

 √òg ¿CG  ’EG  ,äGÈÿGh äGQó≤dG  AÉæH QƒW ‘

 ,»°VÉŸG  øe  π©ØdÉH  ¿B’G  âJÉH  á∏MôŸG

 ÒNC’G  º««≤àdG  ‘  É¡H  ±GÎY’G  ”  å«M

 ‹hódG  ó≤ædG  ¥hóæ°U  øe  πc  √GôLCG  …òdG

 ôNBG ™°Vƒe ‘ ∫É≤ŸG ™dÉW ) ,‹hódG ∂æÑdGh

.(Oó©dG Gòg ‘

 »HO  á£∏°S  ΩÉ¶f  ™àªàj  ,™bGƒdG  ‘

 øe  Òãc  ‘  ,π©ØdÉH  á«dÉŸG  äÉeóî∏d

 áFõéàdG  ¥Gƒ°SCG  ‘  ¬Jƒb  ¢ùØæH  ,ä’ÉéŸG

 ¢ùµ©j  Ée  ,É¡æe  Gƒfój  hCG  ,iôNCG  øcÉeCG  ‘

 á«dÉŸG  äÉéàæŸG  ¿CG  á≤«≤M  á«FõL  IQƒ°üH

 ‹ÉŸG »HO õcôe ‘ IQƒ£ŸG ájQÉªãà°S’Gh

 ‘  øjôªãà°ùª∏d  ´ÉÑJ  ¿CG  øµÁ  »ŸÉ©dG

 äÉcöûdG  πªëàJ  Gòdh  ,iôNC’G  ¥Gƒ°SC’G

 »ŸÉ©dG  ‹ÉŸG  »HO  õcôe  ‘   á°üNôŸG

 IQƒ°üH  ÚfGƒ≤dG  ≥«Ñ£J  ∞«dÉµJ  øe  kGÒãc

 »ŸÉ©dG  ‹ÉŸG  »HO  õcôe  ‘   á°üNôŸG

 IQƒ°üH  ÚfGƒ≤dG  ≥«Ñ£J  ∞«dÉµJ  øe  kGÒãc

 »ŸÉ©dG  ‹ÉŸG  »HO  õcôe  ‘   á°üNôŸG

 ióŸG  ™e  πeÉ©àdG  ≈∏Y  IQó≤dG  ¿hO  á∏eÉc

 .Ú∏ªàëŸG AÓª©∏d πeÉµdG

 ™°ShCG AÓªY IóYÉb
 á°üNôŸG  äÉcöûdG  ™e  ÉæJ’É°üJG  Ò°ûJ

 áYÉæb  ºZQ  ¬fCG  ¤EG  á∏ªàëŸGh  á«dÉ◊G

 ™e  πª©dG  ≈∏Y  õ«cÎdÉH  äÉ°ù°SDƒŸG  ¢†©H

 AÉjôKC’G  AÓª©dG  hCG  Ú«JÉ°ù°SDƒŸG  øjôªãà°ùŸG

 ÖMÒ°S  ,IÒÑc  ìÉHQCG  ‘É°U  Qój  …òdG

 ,™°ShCG  AÓªY  IóYÉb  ¤EG  ∫ƒ°UƒdÉH  ¿hôNBG

 ‘  ¢ûeÉg  OƒLh  ¤EG  á°SGQódÉH  Éæ∏°UƒJ  óbh

 ô¶ædÉH  Éª«°S’  ,∂dòH  íª°ùj  ä’ÉéŸG  ¢†©H

 ,á«Ñ°ùf IQƒ°üH ,IOhóëŸG äÓjó©àdG ¢†©H ¤EG

 ÚfGƒ≤dG Oƒ«b QÉWEG ‘h ,»ª«¶æàdG Éæ∏µ«g ‘

.IóëàŸG á«Hô©dG äGQÉeE’G ádhO ‘ ájOÉ–’G

 ¤EG áMhô£ŸG ájQÉ°ûà°S’G á≤«KƒdG ≈©°ùJh

 äÉMÎ≤ŸG ¿CÉ°ûH äÓNGóeh äÉ`MÎ≤e RGô``aEG

 á£∏°S” `d »ª«¶æàdG πµ«¡dG ôjƒ`£J ¤EG á`«eGôdG

 ä’É`›  çÓK  ‘  “á«dÉŸG  äÉeóî∏d  »HO

 ∫ƒ`°UƒdGh  AÓª©dG  ∞«æ°üJ  :»gh  ’CG  á«°ù«FQ

 zá«YÉª÷G  QÉªãà°S’G  ≥jOÉ````æ°U{h  ,º¡«dEG

 äGQƒ£àdG  ™e  ÜQÉ≤àdGh  êÉeóf’Gh  ،CIFs
.á«dhódG á«ª«¶æàdG

 π«°UÉ`ØàdG  øe  kGó``jõe  á≤«KƒdG  øª°†àJh

 á£∏°S{ ™bƒe ∫ÓN øe É¡«∏Y ∫ƒ`°ü◊G øµÁh)

 Éªc  ,(âfÎf’G  ≈`∏Y  á«dÉŸG  äÉeóî∏d  »HO

 É¡«∏Y  ºµJÓNGóeh  ºµJÉ≤«∏©J  »≤∏J  ¤EG  ™∏£àf

.É¡«a IOQGƒdG äÉMÎ≤ŸG ≈∏Yh

äƒf ó«ØjO



á«dÉŸG äÉeóî∏d »HO á£∏°S äGRÉ‚EGá«dÉŸG äÉeóî∏d »HO á£∏°S äGRÉ‚EG

áeó≤e

á«dÉŸG äÉeóî∏d »HO á£∏°ùd …ò«ØæàdG ¢ù«FôdG ,äƒf ó«ØjO ádÉ°SQ

 á`````jQhódG  Iô`````````°ûædG  ÈY  º```````µH  ÖMQCG

 ,zá«dÉŸG  äÉeóî∏d  »HO  á£∏°S  äGRÉ‚EG{

 IójóL  á«eÓ```````YEGh  ájQÉ`````ÑNEG  Iöûf  »``````gh

 äÉ````eóî∏d »HO á£∏°S{ øY Qó°üJ ájƒæ°S ∞°üf

 á∏eÉ°T  ádÓWEG  Ëó≤J  ≈``````dEG  ±ó¡J  ,zá«dÉŸG

 á«dÉ◊G  ÉæJGRÉ‚EGh  Éæà£°ûfCG  ∫ƒM  ÉæFÉcöûd

 ºµH  á∏°üdG  äGP  äÉYƒ°VƒŸG  ¤EG  áaÉ°VE’ÉH

 .ºµdÉªYCGh ºµà£°ûfCÉHh

ôWÉîŸG ≈∏Y óªà©j º«¶æJ
 á£∏°S{`d  »ª«¶æàdG  Üƒ∏°SC’G  …ƒ£æj

 ¿ƒµJ”  ¿CG  ≈∏Y  zá«dÉŸG  äÉeóî∏d  »HO

 …OÉØJ  IóYÉb  ≈∏Y  óªà©J  á«ª«¶æJ  á¡L

 ÒZ  á«ª«¶æàdG  AÉÑYC’G  ÖæéàJ  ¿CGh  ôWÉîŸG

 ¬fCÉH  ÉæfÉÁEG  ¢ùµ©j  …òdG  ôeC’G  ,“ájQhö†dG

 ¢ü«∏≤J  ¤EG  º«¶æàdG  á«∏ªY  ¬«LƒJ  øe  óH’

 ¿CG  ,∂dP  ±ÓîH  ,É¡fCÉ°T  øe  »àdG  ôWÉîŸG

.ádƒÑ≤e ÒZ ¿ƒµJ

 •höûdG  áª¶æŸG  äÉ¡÷G  Ωó≤J  ÉeóæYh

 É¡fEÉa ,ôeGhCÓd ∫ÉãàeÓd ÉgÒ¨J hCG á«°SÉ°SC’G

 á«aÉ°VEG  ∞«dÉ``````µJ  ,»ªàM  πµ°ûH  ,Ωõ∏à°ùJ

 ’CG  ,∫GDƒ°S ìôW øe óH’ ,‹ÉàdÉHh ,áYÉæ°ü∏d

 ¿CG  ó«H  ?•höûdG  √òg  ôjÈJ  øµÁ  πg  :ƒgh

 ôWÉîŸG  ≈∏Y  óªà©J  »àdG  á«ª«¶æàdG  á¡÷G

 ∞«dÉµJ  áfQÉ≤e  ¤EG  ≈©°ùà°S  á«∏©a  IQƒ°üH

 »àdG  ôWÉîŸÉH  ôeGhCÓd  ∫Éãàe’ÉH  ó¡©àdG

 OƒLƒH ô≤f ¿CG kÉ«aÉc ¢ù«d PEG ,É¡°ü«∏≤J ºà«°S

 »àdG  ôWÉîŸÉH  ôeGhCÓd  ∫Éãàe’ÉH  ó¡©àdG

 OƒLƒH ô≤f ¿CG kÉ«aÉc ¢ù«d PEG ,É¡°ü«∏≤J ºà«°S

 »àdG  ôWÉîŸÉH  ôeGhCÓd  ∫Éãàe’ÉH  ó¡©àdG

 óªà©J  »àdG  á¡÷G  √òg  ¿CG  Éª«°S’  ,Ée  CÉ£N

 ∫GDƒ°ùdG  ìô£à°S  ,»∏©a  πµ°ûH  áaRÉéŸG  ≈∏Y

 πNóàdG π©ØdÉH ôWÉîŸG ∂∏J ºà– πg :‹ÉàdG

 πg  ,∂dòc  ôeC’G  ¿Éc  GPEGh  ...?º¶æŸG  øe

 Iô£«°ù∏d  áMÎ≤ŸG áª¶æŸG äÉ«dBG  Ö°SÉæàà°S

 »àdG  ôWÉîŸG ¢ü«∏≤J QGó≤e ™e QƒeC’G ≈∏Y

 ?É¡æY èàæ«°S

 »HO á£∏°S{ ¢ù«°SCÉJ ≈∏Y ¿B’G ≈°†e óbh

 ,‹ÉàdÉHh  ,äGƒæ°S  çÓK  zá«dÉŸG  äÉeóî∏d

 …ô‚  »c  Éæd  áÑ°ùædÉH  áÑ°SÉæe  IÎa  »g

.á«°SÉ°SC’G ÉæJÉ°SÉ«°ùd kÉë«≤æJ

 …ô‚  »c  Éæd  áÑ°ùædÉH  áÑ°SÉæe  IÎa  »g

.á«°SÉ°SC’G ÉæJÉ°SÉ«°ùd kÉë«≤æJ

 …ô‚  »c  Éæd  áÑ°ùædÉH  áÑ°SÉæe  IÎa  »g

á«ŸÉ©dG äÉ¡LƒàdG
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