(Redemption or Variation for Capital Event). Any redemption or variation is subject to the conditions described in
Condition 10.1 (Redemption and Variation).
The Bank has been assigned long term ratings of “A+” with a stable outlook by Fitch Ratings Limited (Fitch), “A2”
with a stable outlook by Moody’s Investors Service Cyprus Ltd. (Moody’s DQG³$ZLWKDVWDEOHRXWORRNE\&DSLWDO
Intelligence Ratings Ltd (Capital Intelligence). Each of Fitch, Moody’s and Capital Intelligence is established in the
European Union and is registered under the Regulation (EC) No. 1060/2009 (as amended) (the CRA Regulation). The
Certificates will not be rated by any rating organisation upon their issue.
A rating is not a recommendation to buy, sell or hold securities and may be subject to suspension, reduction or
withdrawal at any time by the assigning rating agency.
The Certificates will be limited recourse obligations of the Trustee. An investment in the Certificates involves certain
risks. For a discussion of these risks, see “Risk Factors”.
This Prospectus has been approved by the Central Bank of Ireland (the Central Bank of Ireland) as competent
authority under Directive 2003/71/EC, as amended (which includes the amendments made by Directive 2010/73/EU to
the extent that such amendments have been implemented in a relevant Member State of the European Economic Area)
(the Prospectus Directive). The Central Bank of Ireland only approves this Prospectus as meeting the requirements
imposed under Irish and European Union law pursuant to the Prospectus Directive. Such approval relates only to
Certificates which are to be admitted to trading on a regulated market for the purposes of the Markets in Financial
Instruments Directive (Directive 2004/39/EC) (MiFID) and/or which are to be offered to the public in any Member
State of the European Economic Area. Application has been made to the Irish Stock Exchange plc (the Irish Stock
Exchange) for the Certificates to be admitted to the official list (the Official List) and to trading on its regulated market
(the Main Securities Market). The Main Securities Market is a regulated market for the purposes of MiFID. This
Prospectus has been approved by the Dubai Financial Services Authority (the DFSA) under the DFSA’s Markets Rule
2.6 and is therefore an approved prospectus for the purposes of Article 14 of the DFSA’s Markets Law 2012.
Application has also been made to the DFSA for the Certificates to be admitted to the official list of securities
maintained by the DFSA (the DFSA Official List) and to NASDAQ Dubai for such Certificates to be admitted to
trading on NASDAQ Dubai. References in this Prospectus to Certificates being listed (and all related references) shall
mean that such Certificates have been (a) admitted to the Official List and the DFSA Official List and have been (b)
admitted to trading on the Main Securities Market and on NASDAQ Dubai.
The Certificates will be represented by interests in a global certificate in registered form (the Global Certificate)
deposited on or before the Issue Date with, and registered in the name of a nominee for, a common depositary (the
Common Depositary) for, Euroclear Bank SA/NV (Euroclear) and Clearstream Banking, S.A. (Clearstream,
Luxembourg). Interests in the Global Certificate will be shown on, and transfers thereof will be effected only through,
records maintained by Euroclear and Clearstream, Luxembourg. Definitive Certificates evidencing holdings of interests
in the Certificates will be issued in exchange for interests in the Global Certificate only in certain limited circumstances
described herein.
The Kuwait Capital Markets Authority (the CMA) and all other regulatory bodies in Kuwait assume no
responsibility whatsoever for, and do not approve, the contents of this Prospectus and do not verify their validity
or accuracy. The CMA and all other regulatory bodies in Kuwait assume no responsibility whatsoever for any
damages that may result from relying on the contents of this Prospectus either wholly or partially. Prospective
investors should consult an authorised investment advisor prior to making any investment decision in respect of
the Certificates.
This Prospectus relates to an Exempt Offer as defined under and in accordance with the Markets Rules (the
Markets Rules) of the DFSA. This Prospectus is intended for distribution only to persons of a type specified in the
Markets Rules. It must not be delivered to, or relied on by, any other person. The DFSA does not accept any
responsibility for the content of the information included in this Prospectus, including the accuracy or
completeness of such information, nor has it determined whether the Certificates are Shari’a-compliant. The
liability for the content of this Prospectus lies with the Trustee and the Bank. The DFSA has also not assessed the
suitability of the Certificates to which this Prospectus relates to any particular investor or type of investor. If you
do not understand the contents of this Prospectus or are unsure whether the Certificates to which this
Prospectus relates are suitable for your individual investment objectives and circumstances, you should consult
an authorised financial adviser.
Prospective investors are referred to the section headed “Restrictions on marketing and sales to retail investors”
on page vii of this Prospectus for information regarding certain restrictions on marketing and sales to retail
investors.
The transaction structure relating to the Certificates (as described in this Prospectus) has been approved by the Shari’a
& Fatwa Supervisory Board of the Bank, the Shari’ah Supervisory Board of Crédit Agricole Corporate and Investment
Bank and the Shari’a Supervisory Board of Citi Islamic Investment Bank E.C. Prospective Certificateholders should not
rely on such approvals in deciding whether to make an investment in the Certificates and should consult their own
Shari’a advisers as to whether the proposed transaction described in such approvals is in compliance with their
individual standards of compliance with Shari’a principles.

The Certificates may only be offered, sold or transferred in registered form in minimum face amounts of U.S.$200,000
and integral multiples of U.S.$1,000 in excess thereof.
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This Prospectus complies with the requirements in Part 2 of the Markets Law (DIFC Law No.1 of 2012) and Chapter 2
of the Markets Rules and comprises a prospectus for the purposes of Article 5.3 of the Prospectus Directive, in each
case, for the purpose of giving information with regard to the Trustee, the Bank and its subsidiaries and affiliates taken
as a whole and the Certificates which, according to the particular nature of the Trustee, the Bank and of the Certificates,
is necessary to enable investors to make an informed assessment of the assets and liabilities, financial position, profit
and losses and prospects of the Trustee and the Bank and of the Certificates. The Trustee and the Bank accept
responsibility for the information contained in this Prospectus. To the best of the knowledge of each of the Trustee and
the Bank, each having taken all reasonable care to ensure that such is the case, the information contained in this
Prospectus is in accordance with the facts and does not omit anything likely to affect the import of such information.
The opinions, assumptions, intentions, projections and forecasts expressed in this Prospectus with regard to the Trustee
and the Bank are honestly held by the Trustee and the Bank, have been reached after considering all relevant
circumstances and are based on reasonable assumptions and are not misleading in any material respect.
Each reference in this Prospectus to the Joint Lead Managers shall be read and construed as a reference to the Kuwait
Subscription Agent also unless the context requires otherwise. None of the Joint Lead Managers, nor any of their
directors, affiliates, advisers, agents, the Delegate nor the Agents (as defined in the Agency Agreement) has
independently verified the information contained herein. Accordingly, no representation, warranty or undertaking,
express or implied, is made and no responsibility or liability is accepted by any of them as to the accuracy, adequacy,
reasonableness or completeness of the information contained in this Prospectus or any other information provided by
the Trustee or the Bank in connection with the Certificates.
To the fullest extent permitted by law, the Joint Lead Managers, the Delegate and the Agents accept no responsibility
whatsoever for the contents of this Prospectus or for any other statement, made or purported to be made by a Joint Lead
Manager, the Delegate or any Agent or on its behalf in connection with the Trustee, the Bank or the issue and offering
of the Certificates. Each Joint Lead Manager, the Delegate and each Agent accordingly disclaims all and any liability
whether arising in tort or contract or otherwise (save as referred to above) which it might otherwise have in respect of
this Prospectus or any such statement.
No person is or has been authorised by the Trustee, the Bank, the Delegate or the Agents to give any information or to
make any representation not contained in or not consistent with this Prospectus or any other document entered into in
relation to the offering of the Certificates and, if given or made, such information or representation should not be relied
upon as having been authorised by the Trustee, the Bank, the Delegate, the Agents or any of the Joint Lead Managers.
None of the Joint Lead Managers, nor any of their directors, affiliates, advisers, agents, the Delegate nor the Agents or
any of their respective affiliates make any representation or warranty or accept any liability as to the accuracy or
completeness of the information contained in this Prospectus. Neither the delivery of this Prospectus nor the offering,
sale or delivery of the Certificates shall, in any circumstances, constitute a representation or create any implication that
the information contained in this Prospectus is correct subsequent to the date hereof or the date upon which this
Prospectus has been most recently amended or supplemented or that there has been no adverse change, or any event
reasonably likely to involve any adverse change, in the prospects or the financial or trading position of the Trustee or
the Bank since the date hereof or, if later, the date upon which this Prospectus has been most recently amended or
supplemented or that any other information supplied in connection with the Certificates is correct at any time
subsequent to the date on which it is supplied or, if different, the date indicated in the document containing the same.
No comment is made, or advice given by, the Trustee, the Delegate, the Agents, the Bank or the Joint Lead Managers or
any of their directors, affiliates, advisers or agents in respect of taxation matters relating to the Certificates or the
legality of the purchase of the Certificates by an investor under applicable or similar laws. Any investor in the
Certificates should be able to bear the economic risk of an investment in the Certificates for an indefinite period of time.
The Certificates have not been and will not be registered under the United States Securities Act of 1933, as amended
(the Securities Act) or with any securities regulatory authority of any state or other jurisdiction of the United States and
may not be offered or sold within the United States or to, or for the account or benefit of, U.S. persons (as defined in
Regulation S under the Securities Act (Regulation S)) except pursuant to an exemption from, or in a transaction not
subject to, the registration requirements of the Securities Act and applicable state securities laws. Accordingly, the
Certificates may be offered or sold solely to persons who are not U.S. persons outside the United States in reliance on
Regulation S. Each purchaser of the Certificates is hereby notified that the offer and sale of Certificates to it is being
made in reliance on the exemption from the registration requirements of the Securities Act provided by Regulation S.
The transaction structure relating to the Certificates (as described in this Prospectus) has been approved by the Shari’a
& Fatwa Supervisory Board of the Bank, the Shari’ah Supervisory Board of Crédit Agricole Corporate and Investment
Bank and the Shari’a Supervisory Board of Citi Islamic Investment Bank E.C. Prospective Certificateholders should not
rely on such approvals in deciding whether to make an investment in the Certificates and should consult their own
Shari’a advisers as to whether the proposed transaction described in such approvals is in compliance with their
individual standards of compliance with Shari’a principles.
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Each prospective investor is advised to consult its own tax adviser, legal adviser and business adviser as to tax,
legal, business and related matters concerning the purchase of any Certificates.
This Prospectus does not constitute an offer to sell or a solicitation of an offer to buy Certificates in any jurisdiction to
any person to whom it is unlawful to make the offer or solicitation in such jurisdiction. None of the Joint Lead
Managers, the Trustee, the Delegate, the Agents or the Bank makes any representation to any investor in the Certificates
regarding the legality of its investment under any applicable laws. Any investor in the Certificates should be able to
bear the economic risk of an investment in the Certificates for an indefinite period of time.
The distribution of this Prospectus and the offering, sale and delivery of the Certificates in certain jurisdictions may be
restricted by law. None of the Trustee, the Bank, the Joint Lead Managers, nor any of their directors, affiliates, advisers,
agents, the Delegate or the Agents represents that this Prospectus may be lawfully distributed, or that Certificates may
be lawfully offered, in compliance with any applicable registration or other requirements in any such jurisdiction, or
pursuant to an exemption available thereunder, or assumes any responsibility for facilitating any such distribution or
offering. In particular, no action has been taken by the Trustee, the Bank, the Joint Lead Managers, nor any of their
directors, affiliates, advisers, agents, the Delegate or the Agents which is intended to permit a public offering of the
Certificates or distribution of this Prospectus in any jurisdiction where action for that purpose is required.
Accordingly, the Certificates may not be offered or sold, directly or indirectly, and neither this Prospectus nor any
advertisement or other offering material may be distributed or published in any jurisdiction, except under circumstances
that will result in compliance with any applicable laws and regulations.
Persons into whose possession this Prospectus comes are required by the Trustee, the Bank and the Joint Lead
Managers to inform themselves about and to observe any such restrictions. In particular, there are restrictions on the
distribution of this Prospectus and the offer or sale of the Certificates in the United States, the United Kingdom, the
Cayman Islands, the UAE (excluding the Dubai International Financial Centre), the Dubai International Financial
Centre, the State of Kuwait (Kuwait), the Kingdom of Bahrain, the Kingdom of Saudi Arabia, the State of Qatar, Japan,
Hong Kong, Malaysia, Singapore and Switzerland.
For a description of the restrictions on offers, sales and deliveries of Certificates and on the distribution of this
Prospectus and other offering material relating to the Certificates, see “Subscription and Sale”.
This Prospectus does not constitute an offer or an invitation to subscribe for or purchase Certificates and should not be
considered as a recommendation by the Trustee, the Bank, the Delegate, the Agents, the Joint Lead Managers, or any of
their directors, affiliates, advisers, agents or any of them that any recipient of this Prospectus or any other information
supplied in connection with the issue of the Certificates should subscribe for, or purchase, the Certificates. Each
recipient of this Prospectus should make, and shall be taken to have made, its own independent investigation and
appraisal of the condition (financial or otherwise) and affairs, and its own appraisal of the creditworthiness, of the
Trustee and the Bank. None of the Joint Lead Managers, the Delegate or any Agent undertakes to review the financial
condition or affairs of the Trustee or the Bank during the life of the arrangements contemplated by this Prospectus nor
to advise any investor or potential investor in the Certificates of any information coming to the attention of any of the
Joint Lead Managers, the Delegate or any Agent. None of the Joint Lead Managers, nor any of their directors, affiliates,
advisers, agents, the Delegate or the Agents accepts any liability in relation to the information contained in this
Prospectus or any other information provided by the Trustee or the Bank in connection with the Certificates.
The Certificates may not be a suitable investment for all investors. Each potential investor in Certificates must
determine the suitability of its investment in light of its own circumstances. In particular, each potential investor should:
(i)

have sufficient knowledge and experience to make a meaningful evaluation of the Certificates, the merits and
risks of investing in the Certificates and the information contained in this Prospectus;

(ii)

have access to, and knowledge of, appropriate analytical tools to evaluate, in the context of its particular
financial situation, an investment in the Certificates and the impact the Certificates will have on its overall
investment portfolio;

(iii)

have sufficient financial resources and liquidity to bear all of the risks of an investment in the Certificates,
including where the currency of payment is different from the potential investor’s currency;

(iv)

understand thoroughly the terms of the Certificates and be familiar with the behaviour of any relevant indices
and financial markets; and

(v)

be able to evaluate (either alone or with the help of a financial adviser) possible scenarios for economic and other
factors that may affect its investment and its ability to bear the applicable risks.

The Certificates are complex financial instruments. Sophisticated institutional investors generally do not purchase
complex financial instruments as stand-alone investments. They purchase complex financial instruments as a way to
reduce risk or enhance yield with an understood, measured, appropriate addition of risk to their overall portfolios. A
potential investor should not invest in the Certificates unless it has the expertise (either alone or with the help of a
financial adviser) to evaluate how the Certificates will perform under changing conditions, the resulting effects on the
value of the Certificates and the impact this investment will have on the potential investor’s overall investment
portfolio.
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Legal investment considerations may restrict certain investments. The investment activities of certain investors are
subject to legal investment laws and regulations, or review or regulation by certain authorities. Each potential investor
should consult its legal advisers to determine whether and to what extent: (a) the Certificates are legal investments for
it; (b) the Certificates can be used as collateral for various types of borrowing; and (c) other restrictions apply to its
purchase or pledge of any Certificates. Financial institutions should consult their legal advisers or the appropriate
regulators to determine the appropriate treatment of Certificates under any applicable risk-based capital or similar rules.
STABILISATION
In connection with the issue of the Certificates, Citigroup Global Markets Limited (the Stabilising Manager) (or
persons acting on behalf of the Stabilising Manager) may over-allot Certificates or effect transactions with a view to
supporting the market price of the Certificates at a level higher than that which might otherwise prevail, but in so doing,
the Stabilising Manager shall act as principal and not as agent of the Trustee or the Bank. However, stabilisation may
not necessarily occur. Any stabilisation action may begin on or after the Issue Date and, if begun, may cease at any
time, but it must end no later than the earlier of 30 days after the Issue Date and 60 days after the date of the allotment
of the Certificates. The Stabilising Manager (or persons acting on behalf of the Stabilising Manager) must conduct such
stabilisation in accordance with all applicable laws and rules.
CAUTIONARY NOTE REGARDING FORWARD LOOKING STATEMENTS
Some statements in this Prospectus may be deemed to be forward looking statements. The words “anticipate”,
“believe”, “expect”, “plan”, “intend”, “targets”, “aims”, “seeks”, “estimate”, “project”, “will”, “would”, “may”,
“could”, “continue”, “should” and similar expressions are intended to identify forward looking statements. All
statements other than statements of historical fact included in this Prospectus, including, without limitation, those
regarding the financial position of the Bank, or the business strategy, management plans and objectives for future
operations of the Bank, are forward looking statements. These forward looking statements involve known and unknown
risks, uncertainties and other factors, which may cause the Bank’s actual results, performance or achievements, or
industry results, to be materially different from those expressed or implied by these forward looking statements. These
forward-looking statements are contained in the sections entitled “Risk Factors” and “Description of the Group” and
other sections of this Prospectus. The Bank has based these forward-looking statements on the current view of its
management with respect to future events and financial performance. These forward looking statements are based on
numerous assumptions regarding the Bank’s present, and future, business strategies and the environment in which the
Bank expects to operate in the future. Important factors that could cause the Bank’s actual results, performance or
achievements to differ materially from those in the forward looking statements are discussed in this Prospectus (see
“Risk Factors”).
Forward looking statements speak only as at the date of this Prospectus and, without prejudice to any requirements
under applicable laws and regulations, the Trustee and the Bank expressly disclaim any obligation or undertaking to
publicly update or revise any forward looking statements in this Prospectus to reflect any change in the expectations of
the Trustee or the Bank or any change in events, conditions or circumstances on which these forward looking statements
are based. Given the uncertainties of forward looking statements, the Trustee and the Bank cannot assure potential
investors that projected results or events will be achieved and the Trustee and the Bank caution potential investors not to
place undue reliance on these statements.
PRESENTATION OF CERTAIN FINANCIAL AND OTHER INFORMATION
Historical financial statements
The financial statements relating to the Bank and its consolidated subsidiary (the Group) and included in this
Prospectus are:
x

the unaudited interim condensed consolidated financial information for the six months ended 30 June 2016 (the
2016 Interim Financial Statements); and

x

the audited consolidated financial statements for the year ended 31 December 2015 and 2014 (the 2015 Financial
Statements and 2014 Financial Statements respectively, together the Annual Financial Statements)

(the Annual Financial Statements and the 2016 Interim Financial Statements, together the Financial Statements).
The consolidated financial information in respect of financial year ended 31 December 2015 included in this Prospectus
is derived from the 2015 Financial Statements, and the consolidated financial information in respect of financial years
ended 31 December 2014 and 31 December 2013 included in this Prospectus is derived from the 2014 Financial
Statements. The consolidated financial information for the six months ended 30 June 2015 is derived from the 2016
Interim Financial Statements.
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Auditors and unaudited information
The 2016 Interim Financial Statements have been prepared in accordance with International Accounting Standard 34,
“Interim Financial Reporting”, and the Annual Financial Statements have been prepared in accordance with
International Financial Reporting Standards (IFRS), as adopted by Kuwait for financial services institutions regulated
by the Central Bank of Kuwait (the CBK). These regulations require the adoption of all IFRS requirements except for
the International Accounting Standard (IAS) 39, ‘Financial Instruments: Recognition and Measurement’, requirement
for a collective provision. This has been replaced by the CBK’s requirement for a minimum general provision to be
made on all applicable credit facilities (net of certain categories of collateral) that are not provided for specifically.
The Annual Financial Statements have been jointly audited in accordance with International Standards on Auditing by
Ernst & Young Al Aiban, Al Osaimi & Partners (EY Kuwait) and Deloitte & Touche, Al Wazzan & Co. (Deloitte
Kuwait), without qualification as stated in their reports appearing herein.
The 2016 Interim Financial Statements have been jointly reviewed in accordance with International Standard on Review
Engagements 2410, “Review of Interim Financial Information Performed by the Independent Auditor of the Entity” by
EY Kuwait and Deloitte Kuwait, without qualification as stated in their report appearing herein. The 2016 Interim
Financial Statements and any other financial information in this Prospectus as at, or for the six month periods ended, 30
June 2016 and 30 June 2015 is unaudited.
Alternative Performance Measures
This Prospectus includes certain of the Group’s key non-IFRS ratios (together, Alternative Performance Measures) in
the following sections: (i) Risk Factors – Factors that may affect the Bank’s ability to fulfil its obligations under the
Transaction Documents, (ii) Selected Financial Information – Selected Consolidated Ratios, (iii) Financial Review –
Overview, (iv) Financial Review – Results of Operations in 2015, 2014 and 2013 – Operating Expenses, (v) Financial
Review – Financing, (vi) Financial Review – Capital Adequacy, (vii) Description of the Group – Overview, (viii)
Description of the Group – Strengths – Sound and consistent financial performance and (ix) Overview of Banking and
Finance Regulations in Kuwait – Banking System. The basis for the calculation of these Alternative Performance
Measures in each of these sections is set out in the relevant notes thereto. Non-IFRS financial measures should not be
considered in isolation from, or as a substitute for, financial information presented in compliance with IFRS. See “–
Certain non-IFRS financial information” below.
Certain non-IFRS financial information
This Prospectus includes references to capital, leverage and certain other ratios. Although these ratios are not IFRS
measures, the Group believes that the capital and leverage ratios in particular are important to understanding its capital
and leverage position, particularly in light of current or planned future regulatory requirements to maintain these ratios
above prescribed minimum levels. The Group’s interpretation of any future planned ratios and the basis of its
calculation of these ratios may be different from those of other financial institutions. Save for Basel III disclosures,
none of the non-IFRS financial information included in this Prospectus is subject to any audit or review by independent
auditors.
PRESENTATION OF OTHER INFORMATION
Rounding
Certain figures and percentages included in this Prospectus have been subject to rounding adjustments. Accordingly
figures shown in the same category presented in different tables may vary slightly and figures shown as totals in certain
tables may not be an arithmetic aggregation of the figures which precede them.
Where the numeral “0” is used in a table it means that the relevant number has been rounded to zero. Where the symbol
“—” is used in a table it means that there is no number for the relevant item.
Variances and percentages relating to the financial information of the Group included in this Prospectus have been
computed based on the figures as reported in the Financial Statements and additional information provided by the
Bank's management.
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Currencies
Unless otherwise indicated, in this Prospectus all references to:
x

KD and dinar are to the lawful currency of Kuwait; and

x

U.S. dollars and U.S.$ are to the lawful currency of the United States of America.

Unless otherwise indicated, the financial information contained in this Prospectus has been expressed in dinar. The
Group’s functional currency is the dinar and the Group prepares its financial statements in dinar.
Third party and market share data
There is no independently determined financial services industry data available in Kuwait. As a result, any Group
market share data included in this Prospectus represents the Group’s own estimates of its market shares based on the
financial statements published by Kuwaiti banking groups and, where available, industry data, such as that produced by
the CBK. All such market share information is referred herein to as having been estimated and potential investors
should note that the data so derived includes significant assets and liabilities outside Kuwait and excludes any Kuwaiti
assets and liabilities of non-Kuwaiti banking groups. As a result, it simply represents an approximation of the Group’s
actual market shares. Nevertheless, the Group believes that its estimates of market share are helpful as they give
prospective investors a better understanding of the industry in which the Group operates as well as its position within
that industry. Although all such estimations have been made in good faith based on the information available and the
Group’s knowledge of the market within which it operates, the Bank cannot guarantee that a third party expert using
different methods would reach the same conclusions.
Statistical information relating to Kuwait included in this Prospectus has been derived from official public sources,
including the Organization of Petroleum Exporting Countries (OPEC), the International Monetary Fund (IMF), the
Sovereign Wealth Fund Institute, the United States Central Intelligence Agency (the CIA), the Kuwait Public Authority
for Civil Information, the CBK and the Kuwait Central Statistical Bureau (the CSB). All such statistical information
may differ from that stated in other sources for a variety of reasons, including the fact that the underlying assumptions
and methodology (including definitions and cut-off times) may vary from source to source. This data may subsequently
be revised as new data becomes available and any such revised data will not be circulated by the Group to investors
who have purchased the Certificates.
The statistical information in this Prospectus, including in relation to gross domestic product (GDP), balance of
payments, revenues, expenditures and indebtedness of the Kuwaiti government, have been obtained from public sources
identified in this Prospectus. All statistical information provided in this Prospectus, and the component data on which it
is based, may not have been compiled in the same manner as data provided by, and may be different from statistics
published by, other sources. Accordingly, the statistical data contained in this Prospectus should be treated with caution
by prospective investors.
Where information in this Prospectus has been sourced from third parties, this information has been accurately
reproduced and as far as the Trustee and the Bank are aware and are able to ascertain from the information published by
such third parties, no facts have been omitted which would render the reproduced information inaccurate or misleading.
Where information has not been independently sourced, it is the Group’s own information.
No incorporation of website information
The Bank’s website is www.ahliunited.com.kw. The information on this website or any other website mentioned in this
Prospectus or any website directly or indirectly linked to these websites has not been verified and is not incorporated by
reference into this Prospectus, and investors should not rely on it.
Definitions
The Bank’s financial year ends on 31 December and references in this Prospectus to 2015, 2014 and 2013 are to the 12
month period ended on 31 December in each such year.
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Capitalised terms which are used but not defined in any section of this Prospectus have the meaning attributed thereto in
the Conditions or any other section of this Prospectus. In addition, the following terms as used in this Prospectus have
the meanings defined below:
x

references to GCC are to the Gulf Co-operation Council;

x

references to Government are to the Government of Kuwait;

x

references to Kuwait are to the State of Kuwait; and

x

references to the MENA region are to the Middle East and North Africa region.

The language of the Prospectus is English. Certain legislative references and technical terms have been cited in their
original language in order that the correct technical meaning may be ascribed to them under applicable law.
Restrictions on marketing and sales to retail investors
The Certificates are complex financial instruments and are not a suitable or appropriate investment for all investors. In
some jurisdictions, regulatory authorities have adopted or published laws, regulations or guidance with respect to the
offer or sale of securities such as, or with features similar to those of, the Certificates to retail investors.
By purchasing, or making or accepting an offer to purchase, any Certificates from the Trustee, the Bank and/or the Joint
Lead Managers, each prospective investor represents, warrants, agrees with and undertakes to the Trustee, the Bank and
each of the Joint Lead Managers that:
(a)

it will not sell or offer the Certificates (or any beneficial interests therein) to retail clients in the European
Economic Area (the EEA) (as defined in article 4(1)(12) of the Markets in Financial Instruments Directive
(2004/39/EC) (MiFID)) or do anything (including the distribution of this Prospectus) that would or might result
in the buying of the Certificates (or such beneficial interests therein) or the holding of a beneficial interest in the
Certificates by a retail client in the EEA, other than in relation to any sale or offer to sell Certificates to a retail
client in any EEA member state, where (i) it has conducted an assessment and concluded that the relevant retail
client understands the risks of an investment in the Certificates (or such beneficial interests therein) and is able to
bear the potential losses involved in an investment in the Certificates (or such beneficial interests therein) and (ii)
it has at all times acted in relation to such sale or offer in compliance with MiFID to the extent it applies to it or,
to the extent MiFID does not apply to it, in a manner which would be in compliance with MiFID if it were to
apply to it; and

(b)

it has complied and will at all times comply with all applicable laws, regulations and regulatory guidance
(whether inside or outside the EEA) relating to the promotion, offering, distribution and/or sale of the
Certificates (or any beneficial interests therein), including (without limitation) any such laws, regulations and
regulatory guidance relating to determining the appropriateness and/or suitability of an investment in the
Certificates by investors in any relevant jurisdiction.

Where acting as agent on behalf of a disclosed or undisclosed client when purchasing, or making or accepting an offer
to purchase, any Certificates (or any beneficial interests therein) from the Trustee, the Bank and/or the Joint Lead
Managers, the foregoing representations, warranties, agreements and undertakings will be given by and be binding upon
both the agent and its underlying client.
NOTICE TO RESIDENTS OF THE UK
The Certificates represent interests in a collective investment scheme (as defined in the Financial Services and Markets
Act 2000 (FSMA)) which has not been authorised, recognised or otherwise approved by the United Kingdom Financial
Conduct Authority. Accordingly, this Prospectus is not being distributed to and must not be passed on to the general
public in the United Kingdom.
The distribution in the United Kingdom of this Prospectus and any other marketing materials relating to the Certificates
(A) if effected by a person who is not an authorised person under the FSMA, is being addressed to, or directed at, only
the following persons: (i) persons who are Investment Professionals as defined in Article 19(5) of the Financial Services
and Markets Act 2000 (Financial Promotion) Order 2005 (the Financial Promotion Order), and (ii) persons falling
within any of the categories of persons described in Article 49(2) (High net worth companies, unincorporated
associations, etc.) of the Financial Promotion Order; and (iii) any other person to whom it may otherwise lawfully be
made in accordance with the Financial Promotion Order; and (B) if effected by a person who is an authorised person
under the FSMA, is being addressed to, or directed at, only the following persons: (i) persons falling within one of the
categories of Investment Professional as defined in Article 14(5) of the FSMA (Promotion of Collective Investment
Schemes) (Exemptions) Order 2001 (the Promotion of CISs Order), (ii) persons falling within any of the categories of
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person described in Article 22(a)-(d) (High net worth companies, unincorporated associations, etc.) of the Promotion of
CISs Order and (iii) any other person to whom it may otherwise lawfully be made in accordance with the Promotion of
CISs Order. Persons of any other description in the United Kingdom may not receive and should not act or rely on this
Prospectus or any other marketing materials in relation to the Certificates.
Potential investors in the United Kingdom in the Certificates are advised that all, or most, of the protections afforded by
the United Kingdom regulatory system will not apply to an investment in the Certificates and that compensation will
not be available under the United Kingdom Financial Services Compensation Scheme.
Any individual intending to invest in the Certificates should consult his professional adviser and ensure that he fully
understands all the risks associated with making such an investment and that he has sufficient financial resources to
sustain any loss that may arise from such investment.
NOTICE TO RESIDENTS OF THE CAYMAN ISLANDS
No invitation whether directly or indirectly may be made to any member of the public of the Cayman Islands to
subscribe for the Certificates and this Prospectus shall not be construed as an invitation to any member of the public of
the Cayman Islands to subscribe for the Certificates.
NOTICE TO RESIDENTS OF THE KINGDOM OF SAUDI ARABIA
This Prospectus may not be distributed in the Kingdom of Saudi Arabia except to such persons as are permitted under
the Offers of Securities Regulations issued by the Capital Market Authority of the Kingdom of Saudi Arabia (the
Capital Market Authority).
The Capital Market Authority does not make any representations as to the accuracy or completeness of this Prospectus,
and expressly disclaims any liability whatsoever for any loss arising from, or incurred in reliance upon, any part of this
Prospectus. Prospective purchasers of Certificates should conduct their own due diligence on the accuracy of the
information relating to the Certificates. If a prospective purchaser does not understand the contents of this Prospectus he
or she should consult an authorised financial adviser.
NOTICE TO RESIDENTS OF THE KINGDOM OF BAHRAIN
In relation to investors in the Kingdom of Bahrain, securities issued in connection with this Prospectus and related
offering documents may only be offered in registered form to existing account holders and accredited investors as
defined by the Central Bank of Bahrain (the CBB) in the Kingdom of Bahrain where such investors make a minimum
investment of at least U.S.$100,000 or any equivalent amount in other currency or such other amount as the CBB may
determine.
This offer does not constitute an offer of securities in the Kingdom of Bahrain in terms of Article (81) of the Central
Bank and Financial Institutions Law 2006 (decree Law No. 64 of 2006). This Prospectus and related offering
documents have not been and will not be registered as a prospectus with the CBB. Accordingly, no securities may be
offered, sold or made the subject of an invitation for subscription or purchase nor will this Prospectus or any other
related document or material be used in connection with any offer, sale or invitation to subscribe or purchase securities,
whether directly or indirectly, to persons in the Kingdom of Bahrain, other than to accredited investors for an offer
outside Bahrain.
The CBB has not reviewed, approved or registered this Prospectus or related offering documents and it has not in any
way considered the merits of the securities to be offered for investment, whether in or outside the Kingdom of Bahrain.
Therefore, the CBB assumes no responsibility for the accuracy and completeness of the statements and information
contained in this document and expressly disclaims any liability whatsoever for any loss howsoever arising from
reliance upon the whole or any part of the content of this document. No offer of securities will be made to the public in
the Kingdom of Bahrain and this Prospectus must be read by the addressee only and must not be issued, passed to, or
made available to the public generally.
NOTICE TO RESIDENTS OF THE STATE OF QATAR
This Prospectus does not and is not intended to constitute an offer, sale or delivery of the Certificates under the laws of
the State of Qatar and has not been and will not be reviewed or approved by or registered with the Qatar Financial
Markets Authority, the Qatar Financial Centre Regulatory Authority, the Qatar Exchange or the Qatar Central Bank.
The Certificates have not been, and will not be, offered, sold or delivered at any time, directly or indirectly, in the State
of Qatar, including the Qatar Financial Centre, in a manner that would constitute a public offering. The Certificates are
not and will not be traded on the Qatar Exchange.
NOTICE TO RESIDENTS OF KUWAIT
Unless all necessary approvals from the CMA pursuant to Law No. 7 of 2010 and the executive bylaws thereto (as
amended), and the various Resolutions, Instructions and Announcements issued from time to time pursuant thereto, or
in connection therewith, have been given in relation to the marketing of, and sale of, the Certificates, the Certificates
may not be offered for sale, nor sold, in Kuwait. Neither this Prospectus nor any of the information contained herein is
intended to lead to the conclusion of any contract of whatsoever nature within Kuwait.
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NOTICE TO RESIDENTS OF MALAYSIA
The Certificates may not be offered for subscription or purchase and no invitation to subscribe for or purchase the
Certificates in Malaysia may be made, directly or indirectly, and this Prospectus or any document or other materials in
connection therewith may not be distributed in Malaysia other than to persons falling within the categories set out in
Schedule 6 or Section 229(1)(b), Schedule 7 or Section 230(1)(b) and Schedule 8 or Section 257(3) of the Capital
Market and Services Act 2007 of Malaysia.
The Securities Commission of Malaysia shall not be liable for any non-disclosure on the part of the Trustee or the Bank
and assumes no responsibility for the correctness of any statements made or opinions or reports expressed in this
Prospectus.
VOLCKER RULE
The Trustee may be a “covered fund” for the purposes of Section 13 of the Bank Holding Company Act of 1956, as
amended, and any implementing regulations and related guidance (the Volcker Rule). Further, the Certificates may
constitute an “ownership interest” for the purposes of the Volcker Rule. As a result, the Volcker Rule may, subject to
certain exemptions, prohibit certain banking institutions from, directly or indirectly, acquiring or retaining the
Certificates. This prohibition may adversely affect the liquidity and market price of the Certificates. In addition, any
entity that is a “banking entity” under the Volcker Rule and is considering an investment in the Certificates should
consider the potential impact of the Volcker Rule in respect of such investment and on its portfolio generally.
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RISK FACTORS
The Trustee and the Bank believe that the following factors may affect their ability to fulfil their respective obligations
under the Certificates and the Transaction Documents. All of these factors are contingencies which may or may not
occur and neither the Trustee nor the Bank is in a position to express a view on the likelihood of any such contingency
occurring. In addition, factors which are material for the purpose of assessing the market risks associated with the
Certificates are also described below.
Each of the Trustee and the Bank believes that the factors described below represent the principal risks inherent in
investing in the Certificates, but the inability of the Trustee and the Bank to make payments on or in connection with the
Certificates and the Transaction Documents may occur for other reasons and neither the Trustee nor the Bank makes
any representation that the statements below regarding the risks of holding the Certificates are exhaustive. Prospective
investors should also read the detailed information set out elsewhere in this Prospectus and reach their own views prior
to making any investment decision.
Should any of the factors described materialise, this could have a material adverse effect on the Bank’s financial
condition, results of operations, cash flow and prospects which could negatively affect its ability to make payments
under the Transaction Documents and therefore the Trustee’s ability to make payments in respect of the Certificates.
Prospective investors should also consult their own financial and legal advisers about the risks associated with an
investment in the Certificates and the suitability of investing in the Certificates in light of their particular
circumstances, without relying on the Trustee or the Bank. Prospective investors are advised to make, and will be
deemed by the Trustee and the Bank to have made, their own investigations in relation to such factors before making
any investment decision.
Words and expressions defined in “Terms and Conditions of the Notes” shall have the same meanings in this section.
FACTORS THAT MAY AFFECT THE TRUSTEE’S ABILITY TO FULFIL ITS OBLIGATIONS UNDER
THE CERTIFICATES
The Trustee has no operating history and no material assets and will depend on receipt of payments from the
Bank to make payments to Certificateholders
The Trustee was incorporated under the laws of the Cayman Islands on 3 August 2016 as an exempted company with
limited liability and has no operating history. The Trustee has not engaged, and will not engage, in any business activity
other than the issuance of the Certificates, the acquisition of the Trust Assets as described herein, acting in its capacity
as Trustee, the issuance of shares in its capital and other activities incidental or related to the foregoing as required
under the Transaction Documents. Since the Trustee is a Cayman Islands company, it may not be possible for
Certificateholders to effect service of process on it outside the Cayman Islands.
The Trustee’s only material assets, which will be held on trust for the Certificateholders, will be the Trust Assets,
including the obligation of the Bank to make payments to the Trustee under the Transaction Documents. Therefore, the
Trustee is subject to all the risks to which the Group is subject to the extent that such risks could limit the Bank’s ability
to satisfy in full and on a timely basis its obligations under the Transaction Documents.
The ability of the Trustee to pay amounts due on the Certificates will be dependent upon receipt by the Trustee from the
Bank of amounts to be paid pursuant to the Transaction Documents (which in aggregate may not be sufficient to meet
all claims under the Certificates and the Transaction Documents). See “—Factors that may affect the Bank’s ability to
fulfil its obligations under the Transaction Documents” below.
FACTORS THAT MAY AFFECT THE BANK’S ABILITY TO FULFIL ITS OBLIGATIONS UNDER THE
TRANSACTION DOCUMENTS
The Group is affected by regional and global financial markets and economic conditions and could be materially
adversely affected by any deterioration in economic conditions in Kuwait and indirectly the wider MENA region
There has been significant volatility and disruption in the global capital and credit markets since the onset of the global
financial crisis in late 2007. At times since then, there has also been a material reduction in the availability of financing,
both for financial institutions and their customers. As a result, many financial institutions have been compelled to rely
on central banks and governments to provide liquidity and, in some cases, additional capital. Governments around the
world, including in Kuwait and other countries in the MENA region, have taken actions intended to stabilise financial
markets and prevent the failure of financial institutions. See “Banking industry and regulation in Kuwait”. Despite such
measures, international capital and credit markets have continued to experience volatility.
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The Group’s business growth and results of operations were adversely affected by these conditions and the impact they
had in Kuwait and other countries in the MENA region. In particular, many countries in the MENA region experienced
significant declines in real estate prices and in stock exchange indices and these factors adversely affected companies
engaged in the real estate sector (including developers, construction companies and others) and investment companies.
Reflecting a lack of diversification in Kuwait’s economy, Kuwaiti banks had significant concentrations of these
companies as borrowers and, as a result of the difficulties these companies experienced, Kuwaiti banks, including the
Group, significantly increased their provisions in 2008 and 2009 as compared with prior years, which in turn adversely
affected their results of operations. Following the financial crisis and since converting the businesses of the Group to be
Shari’a compliant in 2010, the earnings have been stabilised since then.
If significant market disruptions and high levels of volatility recur, the Group may experience reductions in business
activity, increased funding costs and funding pressures, decreased asset values, increased credit losses and impairment
charges, and lower profitability and cash flows. The Group’s business and financial performance may also be adversely
affected by future recovery rates on assets (including real estate and equity securities which it has accepted as security),
particularly as the historical assumptions underlying asset recovery rates may prove to be inaccurate.
In addition, although economic conditions are different in each country in the MENA region, investors’ reactions to
developments in one country may affect the price of securities of issuers in other countries in the MENA region,
including Kuwait. Accordingly, the market price of the Certificates may be subject to significant fluctuations, which
may not necessarily be related to the financial performance of the Group.
The Group is exposed to volatility in international oil prices and the significant fall in these prices in the second
half of 2014 and sustained lower prices since then could materially adversely affect the Group
The Group’s operations are focused on Kuwait. As at 31 December 2015, 82.4 per cent. of the Group’s maximum
exposure to credit risk (including commitments representing credit risk) was concentrated in Kuwait, with a further 8.7
per cent. concentrated in the other GCC countries while the remaining 8.9 per cent. exposure is in rest of the world.
Kuwait’s economy and the economies of the other countries in the GCC are dependent on oil and gas and related
industries, as well as the prices and production quantities of these commodities. This enabled Kuwait to generate a
cumulative budget surplus of KD 231.1 billion for a continuous 15 years (2001-2015). Oil prices have, however, been
volatile in recent years, which has impacted economic growth in Kuwait. Since the middle of 2014, international oil
prices have fallen significantly, with the monthly average price of the OPEC reference basket falling from U.S.$105.61
in July 2014 to a low of U.S.$26.50 in January 2016, although prices have subsequently recovered slowly and the
monthly average price of the OPEC reference basket was U.S.$42.68 in July 2016. This deterioration in pricing has
adversely affected Kuwait’s economy. Real GDP in Kuwait contracted by 1.6 per cent. in 2014, according to CBK data,
and the IMF projects Kuwait’s real GDP to have increased by only 0.9 per cent. in 2015. Should international oil prices
fall further or continue to remain at low levels for an extended period, this will be likely to continue to adversely affect
Kuwait’s economy.
Though the Bank’s exposure to the oil and gas sector is non-material (comprising 1 per cent. of the total financing
portfolio as at 31 December 2015), the impact of oil prices on Kuwait’s economy could materially adversely affect
many of the Group’s borrowers and contractual counterparties. This, in turn, would adversely affect the Group’s
business, in particular through increases in the Group’s non-performing financing (NPF) portfolio, increased loan loss
provisions which would negatively impact the Group’s profitability and reduced demand for financing and other
banking services. See “—The Group’s financing portfolio, deposit base and investment securities portfolio are
concentrated in Kuwait and the GCC"
The Group’s business may be impacted by ongoing unrest in the Middle East
The Group’s business is focused on Kuwait and the Group intends to continue to focus on growing its business in
Kuwait in the near future. Since 2010, there has been political unrest in a range of countries that are located in the same
region as Kuwait, including Syria, Iraq, Egypt, Turkey, Bahrain, Algeria, Libya, Iran, Lebanon, Jordan, Palestine,
Tunisia, Sudan, Somalia and Yemen. This unrest, which has ranged from public demonstrations to, in extreme cases,
armed conflict and civil war, has led to the collapse of political regimes in Tunisia, Egypt and Libya and civil war and
armed conflict in Syria, Libya, Iraq and Yemen as well as a recent coup d’etat attempt on the Turkish government. It
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has also given rise to significantly increased political uncertainty across the region. This situation has caused significant
disruption to the economies of affected countries and has had a destabilising effect on international oil and gas prices.
A significant proportion of the Group’s customers are located in Kuwait with a limited number of customers residing in
the GCC. Wars, acts of terrorism and uncertain political or economic prospects or instability in Kuwait and the other
GCC countries may adversely impact regional financial markets and the Group’s business. Renewed protests in the
MENA region, including Kuwait or other GCC countries, could lead to significant political uncertainty. Financial
market and political uncertainty in the GCC could decrease the Group’s customer deposits or its customers’ demand for
financing or other products offered by the Group. Continued instability in the GCC could impact the Group’s operations
and investments and could materially impact the financial prospects and condition of its customers. These factors could
result in decreased asset values and increased provisions for the Group.
The Group is exposed to the credit risk of borrowers and other counterparties and anticipated future growth in,
or deterioration in the quality of, the Group’s financing portfolio or investment securities portfolio could result
in an increase in its credit risk profile
Risks arising from adverse changes in the credit quality and recoverability of financing receivables, securities and
amounts due from counterparties are inherent in a wide range of the Group’s businesses, principally in its financing and
investment activities. In particular, the Group is exposed to the risk that customers may not make payments in respect of
their financing according to their contractual terms and that the collateral (if any) securing the payment of this financing
may be insufficient. The Group regularly reviews and analyses its bank and customer financing receivables (the
financing portfolio) and credit risks, and the Group’s provision for losses on its financing portfolio is based on, among
other things, its analysis of current and historical delinquency rates and financing management and the valuation of the
underlying assets, as well as numerous other management assumptions. However, these internal analyses and
assumptions may give rise to inaccurate predictions of credit performance, particularly in a volatile economic climate.
See “—The Group’s risk management policies and procedures may not be effective in all circumstances and may leave
it exposed to unidentified or unanticipated risks” below.
As at 30 June 2016, the Group’s customer financing portfolio amounted to KD 2,773.6 million as compared with KD
2,680.3 million as at 31 December 2015 and KD 2,480.4 million as at 31 December 2014. The Group’s NPFs were KD
71.8 million as at 30 June 2016 as compared with KD 67.9 million as at 31 December 2015 and KD 76.0 million as at
31 December 2014 and its NPF receivables as a percentage of total gross financing receivables amounted to 2.49 per
cent., 2.44 per cent. and 2.93 per cent. of its gross customer financing portfolio as at 30 June 2016, 31 December 2015
and 31 December 2014, respectively. Provision coverage ratio amounted to 144.4 per cent., 142.5 per cent. and 117.6
per cent. of its NPFs as at 30 June 2016, 31 December 2015 and 31 December 2014, respectively.
As the Group’s customer financing portfolio expands and its credit exposure consequently increases, management of
the Group will need to continually monitor the credit quality of the portfolio. This will be particularly important in the
light of current unstable economic conditions in Kuwait. See “Risk management—Principal risks—Credit risk”, note
2.26 to the 2015 Financial Statements and “—The Group’s risk management policies and procedures may not be
effective in all circumstances and may leave it exposed to unidentified or unanticipated risks” below.
Credit losses could also arise from a deterioration in the credit quality of specific borrowers and counterparties of the
Group, from a general deterioration in local or global economic conditions, or from systemic risks within these financial
systems, which could affect the recoverability and value of the Group’s assets and require an increase in its provisions
for the impairment of financing, securities and other credit exposures.
Any failure by the Group to maintain the quality of its assets through effective risk management policies could lead to
higher levels of defaults resulting in higher financing loss provisioning and write-offs, all of which would be likely to
reduce the Group’s profitability.
Security interests or guarantees in respect of customer financing provided in favour of the Group may not be
sufficient to cover any losses and may not be legally enforceable
Although certain Islamic financing structures used by the Group, such as the ijara structure, permit the registration of
the relevant underlying assets, such as real estate, in the Bank’s name, other structures require a customer to pledge
assets. The practice of pledging assets (such as share portfolios and real estate) to obtain financing is subject to certain
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limitations and administrative restrictions under Kuwaiti law. In particular, such security may not be enforced without a
court order. As a result, security over certain pledged assets may not be enforceable in Kuwaiti courts. Accordingly, the
Group may have difficulty foreclosing on collateral (including any real estate collateral) or enforcing guarantees or
other third party credit support arrangements when customers default in respect of their financing.
In addition, even if such security interests are enforceable in Kuwaiti courts, the time and costs associated with
enforcing security interests in Kuwait may make it uneconomical for the Group to pursue such proceedings, adversely
affecting the Group’s ability to recover its financing losses. As at 30 June 2016, 57.3 per cent. of the Group’s customer
financing portfolio was fully or partially secured by collateral, including share pledges governed by Kuwaiti law and
pledged real estate collateral. As at 30 June 2016, 39.0 per cent. of the Bank’s financing portfolio comprised financing
to individuals, which are secured by assignment of their salaries and/or eligible collaterals including real estate, pledges
of shares and cash deposits.
The Group typically requires additional collateral in the form of cash and/or other assets in situations where the Group
may not be able to liquidate pledged shares conveniently or where it enters into guarantees or other third party credit
support arrangements for financing advanced to individuals and corporations. Any decline in the value or liquidity of
such collateral, including a failure on the part of the customer to provide such additional collateral, may prevent the
Group from foreclosing on such collateral for its full value or at all in the event that a customer becomes insolvent and
enters bankruptcy, and could thereby adversely affect the Group’s ability to recover the full amounts advanced to the
customer.
The Group’s financing portfolio, deposit base and investment securities portfolio are concentrated in Kuwait
and the GCC
The Group’s customer financing portfolio and its investment securities portfolio are concentrated, geographically, in
Kuwait and the GCC. Together, these portfolios constituted 74.1 per cent. of its total assets, or KD 2,928.6 million, as at
30 June 2016, 72.2 per cent. of its total assets, or KD 2,819.5 million, as at 31 December 2015 and 73.2 per cent. of its
total assets, or KD 2,631.4 million, as at 31 December 2014. More than 99 per cent. of the Group’s customer financing
portfolio as at 30 June 2016 was advanced to borrowers in the GCC, principally in Kuwait.
The Group’s investment securities portfolio principally comprises sukuk, with KD 137.9 million, or 88.9 per cent. of
the portfolio being sukuk as at 30 June 2016. The issuers of these instruments are International Islamic Liquidity
Management, a Malaysian-based supranational institution established by central banks, monetary agencies and
multilateral organisations to introduce and facilitate effective cross-border Shari’a-compliant liquidity management,
which accounted for 57.3 per cent of the portfolio and GCC issuers, which accounted for 37.2 per cent. of the portfolio,
in each case as at 30 June 2016.
The Group’s financial institution, bank and customer deposits constituted 98.7 per cent. of its total liabilities, or KD
3,527.4 million, as at 30 June 2016, 98.5 per cent. of its total liabilities, or KD 3,490.6 million, as at 31 December 2015
and 98.6 per cent. of its total liabilities, or KD 3,210.5 million, as at 31 December 2014. As is typical for banks in the
GCC, the Group has a significant concentration of deposits from the Kuwaiti government and its related agencies,
which amounted to 38 per cent. as at 30 June 2016, 39 per cent. as at 31 December 2015, 39 per cent. as at 31
December 2014 and 40 per cent. as at 31 December 2013, excluding deposits from the Government pension fund.
As a result, any deterioration in general economic conditions in Kuwait and the wider MENA region or any failure by
the Group to manage effectively its geographic risk concentrations could have a more significant adverse effect on the
Group’s business than on that of a more diversified bank. See “—The Group is affected by regional and global
financial markets and economic conditions and could be materially adversely affected by any deterioration in economic
conditions in Kuwait and indirectly the wider MENA region” above.
The Group has material customer and sector concentrations
The Group’s 20 largest financing receivables outstanding as a percentage of its gross customer financing portfolio as at
30 June 2016 was 24.6 per cent. as compared with 23.8 per cent. as at 31 December 2015 and 23.7 per cent. as at 31
December 2014.
Although diversified by industry sector and maintaining 60 per cent. collateral cover, the Group’s credit risk exposure
with respect to financing receivables is concentrated on the real estate (with 98 per cent. collateral coverage ratio) and
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trade and commerce industry sectors which, as at 30 June 2016, accounted for 38.6 per cent. and 15.2 per cent. of the
Group’s total credit risk exposure as compared with 42.4 per cent. and 14.6 per cent., respectively, as at 31 December
2015 and 44.0 per cent. and 12.9 per cent., respectively, as at 31 December 2014.
As a result, a material weakening in the credit quality of, or a default by, any one or more of the Group’s large financing
customers, or any factors which negatively impact either of the sectors to which the Group has significant exposure,
could result in the Group having to make significant additional loss provisions and experiencing reduced income. Sector
specific factors might include:
x

a significant decline in real estate values which would weaken the credit quality of the Group’s construction and
real estate customers to the extent that the value of their real estate assets declines and could also reduce the value
of the real estate collateral which the Group holds; and

x

continued low levels of economic growth or a recession in Kuwait which, particularly if coupled with increased
levels of unemployment and falling house prices, could materially adversely impact the liquidity and profitability
of the Group’s financial institution customers.

Following a severe downturn associated with the global financial crisis, the Kuwaiti property market has experienced a
period of recovery. As an increasing number of developments are launched and reach completion, the number of
properties available in the Kuwaiti market may exceed the demand for such properties leading to saturation. This could
result in an increase in vacancy rates and/or a decrease in market rental rates and sale prices. In addition, demand for
properties in Kuwait could decrease as a result of a range of other factors, including changes in law, macroeconomic
conditions, events in neighbouring countries or factors inherent to the Kuwaiti property market. If the property market
in Kuwait were to become saturated, or demand for properties in Kuwait were to decline or to be lower than expected,
this could negatively impact the value of the collateral held by the Group in respect of many of its Ijarah financings
which could lead to an increase in its impairment provisions and reduced profitability. In addition, a large portion of the
Group’s customers purchase properties as investments, generally with a view to selling them for profit or leasing them
for rental income. Any perceived or actual oversupply of properties in Kuwait, or a decrease in demand for rental space
in Kuwait, may result in Group customers receiving lower rental yields than anticipated and experiencing difficulty
selling properties which could impact their ability to make payments on their financing in a timely manner, which could
also lead to an increase in the Group’s impairment provisions and reduced profitability.
In terms of liabilities, the Group’s 20 largest deposits as at 30 June 2016 constituted 62.6 per cent. of its total deposits at
that date. The withdrawal or non-renewal of its deposits by any one or more of the Group’s large depositors could
require the Group to obtain replacement funding from other sources which may not be readily available or may be
significantly more expensive, which would reduce the Group’s net profit margin and adversely impact its operating
income and profitability.
The Group has material credit-related contingent liabilities and commitments that may lead to potential losses
As part of its normal banking business, the Group issues guarantees, letters of credit (LCs) and acceptances which are
accounted for off the Group’s balance sheet until such time as they are actually funded or cancelled. In addition, the
Group makes irrevocable commitments to advance financing to its customers. Although these commitments are
contingent, they nonetheless subject the Group to both credit and liquidity risks. As at 30 June 2016, the Group had KD
557.1 million in contingent liabilities and commitments outstanding, equal to 16.7 per cent. of its combined customer
financing portfolio and contingent liabilities and commitments.
As the facilities are approved after undertaking the due credit approval process, the Group anticipates that only a portion
of its obligations in respect of these commitments will be triggered and funds itself accordingly, the Group may need to
make payments in respect of a greater portion of such commitments, particularly in cases where there has been a
general deterioration in market conditions. This would result in the Group needing to obtain additional funding,
potentially at relatively short notice, which may not be readily available or may be significantly more expensive, which
would reduce the Group’s net profit margin and adversely impact its operating income and profitability.
The Group is exposed to reputational risks related to its operations and industry
All financial institutions depend on the trust and confidence of their customers to succeed in their business. The Group
is exposed to the risk that litigation, misconduct, operational failures, negative publicity and press speculation, whether
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or not valid, will harm its reputation. The Group’s reputation may also be adversely affected by the conduct of third
parties over whom it has no control, including entities to which it has advanced financing or in which it has invested.
For example, if one of the Group’s financing customers becomes associated with financial scandals or widely publicised
improper behaviour, the Group’s own reputation may be affected.
In common with other banks, the Group is also exposed to adverse publicity relating to the financial services industry as
a whole. Financial scandals unrelated to the Group or questionable ethical conduct by a competitor may taint the
reputation of the industry and affect the perception of investors, public opinion and the attitude of regulators. Any
damage to the Group’s reputation could cause existing customers to withdraw their business and lead potential
customers to be reluctant to do business with the Group.
The Group could be adversely affected by the soundness or the perceived soundness of other financial
institutions and counterparties
Against the backdrop of constraints on liquidity and the high cost of funds in the interbank financing market, and given
the high level of interdependence between financial institutions that became most evident following the bankruptcy of
Lehman Brothers in 2008, the Group is subject to the risk of deterioration in the commercial and financial soundness, or
perceived soundness, of other financial institutions. Within the financial services industry, the default of any one
institution could lead to significant losses, and potentially defaults, by other institutions. As was experienced in 2008
and 2009, concerns about, or a default by, one institution could also lead to significant liquidity problems, losses or
defaults by other institutions, because the commercial and financial soundness of many financial institutions is closely
related as a result of their credit, trading, clearing or other relationships. Even the perceived lack of creditworthiness of,
or questions about, a counterparty may lead to market-wide liquidity problems and losses or defaults by the Group or
other institutions. This risk, often referred to as “systemic risk”, may also adversely affect other financial
intermediaries, such as clearing agencies, clearing houses, securities firms and exchanges, with whom the Group
interacts on a daily basis. Systemic risk, should it materialise, could have a material adverse effect on the Group’s
ability to raise new funding and on its business generally.
The Group is subject to the risk that liquidity may not always be readily available or may only be available at
costs which may adversely affect its business
Liquidity risk is the risk that the Group will be unable to meet its obligations, including funding commitments, as they
become due. This risk is inherent in banking operations and can be heightened by a number of enterprise-specific
factors, including over-reliance on a particular source of funding (including, for example, short-term and overnight
funding), changes in credit ratings or market-wide phenomena such as market dislocation and major disasters. Credit
markets worldwide experienced a severe reduction in liquidity in the final quarter of 2008 and the first half of 2009.
Since then, market conditions have been volatile with financial institutions continuing to experience periods of reduced
liquidity.
The perception of counterparty risk between banks has also increased significantly since the final quarter of 2008,
which led to reductions in certain traditional sources of liquidity, such as the financing markets, asset sales and
redemption of investments. The Group’s access to these traditional sources of liquidity may be restricted or available
only at a higher cost and there can be no assurance that the Kuwaiti government will continue to provide the levels of
support that it has provided to date to the Kuwaiti banking sector. See “—The Kuwaiti government is under no
obligation to support the Group and there is no assurance that the Group will receive future support that is
commensurate with the support that the Banking Sector has received in the past” below.
In addition, uncertainty or volatility in the capital and credit markets may limit the Group’s ability to refinance maturing
liabilities with long-term funding or may increase the cost to the Group of such funding. The Group’s access to any
additional financing it may need will depend on a variety of factors, including market conditions, the availability of
financing generally and to borrowers in the financial services industry specifically, and the Group’s financial condition,
credit ratings and credit capacity.
The Group has historically relied almost entirely on both customer and interbank deposits, which are mainly short-term
and generally low cost in nature, to meet its funding needs. The availability of deposits is subject to fluctuation due to
factors outside the Group’s control, including possible loss of confidence and competitive pressures, and this could
result in a significant outflow of deposits within a short period of time. As at 30 June 2016, 46.7 per cent. of the
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Group’s non-equity funding (which comprises amounts due to banks and other financial institutions and customer
deposits) had remaining contractual maturities of up to one month or was payable on demand and a further 46.3 per
cent. had remaining maturities of one year or less or was payable on demand. The Group may experience outflows of
deposits at times when liquidity is constrained generally in Kuwait or when its major depositors experience short- or
longer-term liquidity requirements. Particularly if international oil and gas prices remain low, the Group’s large
Kuwaiti governmental depositors may start to withdraw part or even all of their deposits with it.
In addition, the Group’s deposits are geographically concentrated in Kuwait and the Group is reliant on certain large
deposits from a limited group of government-related and private sector corporate customers. See “—The Group’s
financing portfolio, deposit base and investment securities portfolio are concentrated in Kuwait and the GCC” above
and “—The Group has significant customer and sector concentrations” above. The interbank limits available to the
Group are used to cover any temporary shortage of liquidity.
If a substantial portion of the Group’s depositors, or any of its largest depositors, withdraw their demand deposits or do
not roll over their time deposits at maturity, the Group may need to seek other sources of funding or may have to sell, or
enter into sale and repurchase or securitisation transactions over, certain of its assets to meet its funding requirements.
There can be no assurance that the Group will be able to obtain additional funding as and when required or at prices that
will not affect its ability to compete effectively and, if the Group is forced to sell assets to meet its funding
requirements, it may suffer material losses as a result.
In extreme cases, if the Group is unable to refinance or replace such deposits with alternative sources of funding to meet
its liquidity needs, through deposits, the interbank markets, the international capital markets or through asset sales, this
would have a material adverse effect on its business generally.
The Group is subject to extensive regulation and changes in this regulation, or the interpretation and
enforcement of this regulation, or any failure by the Group to comply with this regulation could have a material
adverse effect on the Group
The Group is subject to a number of prudential and regulatory controls designed to maintain the safety and soundness of
banks, ensure their compliance with economic and other objectives and limit their exposure to risk. These controls
include laws and regulations promulgated by the CBK, the Kuwait Capital Markets Authority (the CMA) and the
Kuwait Stock Exchange (the KSE) and are further described under “Banking industry and regulation in Kuwait”.
The regulations to which the Group is subject may limit its ability to carry on certain parts of its business, to increase its
financing portfolio or to raise capital and may also increase its cost of doing business. In addition, increased regulations
or changes in applicable laws and regulations and the manner in which they are interpreted or enforced in Kuwait may
impose significant additional compliance costs on the Group. Furthermore, non-compliance by the Group with any
applicable regulations could expose it to potential liabilities and fines, which may be significant.
In order to carry out and expand its businesses, it is necessary for the Group to maintain or obtain a variety of licences,
permits, approvals and consents from various regulatory, legal, administrative, tax and other governmental authorities
and agencies. The processes for obtaining these licences, permits, approvals and consents are often lengthy, complex,
unpredictable and costly. If the Group is unable to maintain or obtain the relevant licences, permits, approvals and
consents, its ability to achieve its strategic objectives could be impaired.
The Group is also required to comply with applicable know-your-customer, anti-money laundering and counterterrorism financing laws and regulations in Kuwait and other jurisdictions where it operates, including those related to
countries subject to sanctions by the United States Office of Foreign Assets Control (OFAC), similar regulations of
other jurisdictions, and applicable anti-corruption laws in the jurisdictions in which it conducts business. To the extent
that the Group fails or is perceived to fail to comply with these and other applicable laws and regulations, its reputation
could be materially damaged and it could be subject to fines or other monetary penalties, which could materially
adversely impact its cash flow and profitability.
A negative change in the Bank’s credit rating could limit its ability to raise funding and may increase its funding
costs
The Bank has a long-term issuer default rating of A+ with stable outlook from Fitch, long-term foreign and local
currency bank deposits ratings of A2 with stable outlook from Moody’s and long-term foreign currency ratings of A+
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with stable outlook from Capital Intelligence. These ratings, which are intended to measure the Bank’s ability to meet
its obligations as they mature, are an important factor in determining the Bank’s cost of funding.
There is no assurance that the ratings will remain in effect for any given period of time or that the ratings will not be
lowered or withdrawn entirely if circumstances in the future so warrant. A downgrade of the Bank’s credit ratings, or a
negative change in their outlook, may:
x

limit the Bank’s or any other member of the Group’s ability to raise funding;

x

increase the Bank’s or any other member of the Group’s cost of funding; and

x

limit the Bank’s or any other member of the Group’s ability to raise capital.

In addition, actual or anticipated changes in the Bank’s credit rating may negatively affect the market value of the
Certificates.
According to each of Moody’s, Fitch and Capital Intelligence, a significant factor underpinning the Bank’s ratings is
their assessment that there is an extremely high probability of support for the Bank from the Kuwaiti authorities. Any
event that causes these or any other applicable rating agency in the future to adjust this view would be likely to result in
a negative change in the Bank’s rating. See “—The Kuwaiti government is under no obligation to support the Group
and there is no assurance that the Group will receive future support that is commensurate with the support that the
banking sector has received in the past” below.
In addition, the credit ratings assigned to the Bank may not reflect the potential impact of all risks related to an
investment in the Certificates, the market, additional factors discussed in this Prospectus and other factors that may
affect the value of the Certificates. A security rating is not a recommendation to buy, sell or hold securities. Ratings
may be subject to revision or withdrawal at any time by the assigning rating organisation and each rating should be
evaluated independently of any other rating.
The Group may not be able to raise capital as and when needed on commercially attractive terms
As at 30 June 2016, the Group’s CET1 capital adequacy ratio (calculated according to Basel III standards) was 13.9 per
cent. and its total capital adequacy ratio was 15.1 per cent., in each case above the levels required by the CBK at that
date of 9.0 per cent. (CET1 capital) and 12.5 per cent. (total capital). The Group’s CET1 capital adequacy ratio was
14.3 per cent. and its total capital adequacy ratio was 15.5 per cent. as at 31 December 2015 as compared with 15.0 per
cent. and 16.3 per cent., respectively, as at 31 December 2014. The reductions in 2015 and in the six months to 30 June
2016 principally reflected the gradual phasing out of real estate collateral and increased precautionary provisions. The
Group has been notified by the CBK that it will be designated as a domestic systemically important bank (D-SIB) with
an additional Common Equity Tier 1 D-SIB surcharge of 0.5 per cent. required from 31 December 2016. This surcharge
will also consequently increase the total capital adequacy ratio required by the CBK by 0.5 per cent. from the same date.
As a result, the Group’s total minimum capital requirement from that date is expected to be 13.5 per cent., which
includes a capital conservation buffer of 2.5 per cent. to comprise Common Equity Tier 1 capital only. The CBK has
advised the Bank that the results of the study conducted by the CBK in identifying D-SIBs are subject to periodic
review and that the Bank will be informed by the CBK should there be any change to the capital buffer requirements
applicable to the Bank in the future.
A variety of factors may affect the Group’s capital adequacy levels. For example, an increase in lending during 2016
and beyond is likely to reduce the Group’s capital adequacy ratios further and any losses experienced by it in future
periods would have a similar effect. In addition, regulatory requirements in relation to the calculation of capital
adequacy and required levels of capital adequacy may change from time to time including as a result of new guidelines
issued by the Basel Committee on Banking Supervision (the Basel Committee). The Group may also need to increase
its capital as a result of market perceptions of adequate capitalisation levels and the perceptions of rating agencies.
As a result and notwithstanding the issue of the Certificates, the Group may need to obtain additional capital in the
future. Such capital, whether in the form of financing or additional equity, may not be available on commercially
favourable terms, or at all. Moreover, should the Group’s capital ratios fall close to regulatory minimum levels or the
Group’s own internal minimum levels, the Group may need to adjust its business practices, including reducing the risk
and leverage of certain activities or undertaking asset disposals. If the Group is unable to maintain satisfactory capital
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adequacy ratios, its credit ratings may be lowered and its cost of funding may therefore increase and it may suffer
regulatory sanctions.
The Kuwaiti government is under no obligation to support the Group and there is no assurance that the Group
will receive future support that is commensurate with the support that the banking sector has received in the
past
In light of the global financial crisis and its impact on the Kuwaiti banking sector, the Kuwaiti government initiated
plans to support its domestic banks. Although the Kuwaiti government has in the past supported the domestic banking
industry, there can be no assurance that it will continue to provide support to the domestic banking industry in the
future. Potential investors in the Certificates should note that the Certificates are not guaranteed by the Kuwaiti
government, any of the Bank’s shareholders or any other party.
By virtue of their shareholding Ahli United Bank, Bahrain (AUBB) exercise significant influence over its
subsidiaries and their strategies and policies. Such influence may affect the investment strategies of the
Certificateholders’ funds consequently
As at the date of this Prospectus, AUBB is the Bank’s majority shareholder through Ahli United Company W.L.L.
owning 67.33 per cent. of the Bank’s issued share capital. AUBB, as the majority shareholder of the Bank, is in a
position to influence the appointment of the Board of Directors (the Board).
In addition, AUBB, by virtue of its shareholding, is able to exercise indirect influence over:
x

the selection of the Group’s management and any related business policies and strategies;

x

the Group’s budget approval; and

x

the issuance of securities and other matters that require majority shareholder approval.

There can be a possibility that the resolution of any matter may be resolved by AUBB considering their or the best
interest of the Group which may not be perceived by the Certificateholders in their best interest.
AUBB is able to exercise significant influence over all matters requiring shareholder approval and it may use its
influence considering the best interest of the Group.
The banking industry is competitive and the Group is exposed to significant competition in Kuwait
The Group faces high levels of competition for all of its products and services in Kuwait. In particular, the Group
competes with other domestic Islamic banks and such competition may increase. See “Description of the Group—
Competition”.
The Kuwaiti banking sector comprises five locally based conventional commercial banks and branches of 11 other nonKuwaiti banks. In addition, a specialised bank, five banks operating according to the provisions of Islamic Shari’a and a
branch of a Saudi Arabian bank are also licensed to operate in Kuwait. The Group’s relatively small size as compared
with some other banks in Kuwait could constrain its efforts to attract very large corporate customers.
The Group believes that, in order to compete effectively, it will need to successfully implement its strategy, which is
principally to continue to grow its retail and corporate banking businesses, including through the use of information
technology (IT) as a strategic tool to gain competitive advantage and improve the Group’s productivity and efficiency.
See “Description of the Group—Strategy”.
Any failure by the Group to successfully implement its strategy in the coming years could negatively affect its
competitive position in the markets in which it operates which could result in reduced income or a failure to achieve
anticipated levels of income.
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The Group could be adversely affected by market risks
The Group could be adversely affected by market risks that are outside its control, including, without limitation,
volatility in prices of securities, currency exchange rates and profit rates.
The Group maintains a small portfolio of available for sale equity securities in its investment securities portfolio. Any
changes in the fair value of these securities, for example as a result of changing equity prices where the securities are
quoted on an active market, has an impact on the Group’s equity and note 27C.3 to the 2015 Financial Statements
illustrates the Group’s sensitivity to a 5 per cent. increase in relevant market indices as at 31 December 2015 and 31
December 2014. In addition, the Group’s income from securities operations depends on numerous factors beyond its
control, such as overall market trading activity, profit rate levels, fluctuations in currency exchange rates and general
market volatility.
As a financial intermediary, the Group is also exposed to foreign exchange rate risk. This risk includes the possibility
that the value of a foreign currency asset or liability will change due to changes in currency exchange rates as well as
the possibility that the Group may have to close out any open position in a foreign currency at a loss due to an adverse
movement in exchange rates. The Group attempts to match the currencies of its assets and liabilities and any open
currency position is maintained within the limits set by the CBK. However, where the Group is not so hedged, it is
exposed to fluctuations in foreign exchange rates and any such hedging activity may not in all cases protect the Group
against such risks. See note 27C.2 to the 2015 Financial Statements which illustrates the Group’s sensitivity to a 5 per
cent. change in the exchange rate of the U.S. dollar against the Kuwaiti dinar as at 31 December 2015 and 31 December
2014.
The Group does not believe that it is significantly exposed to profit rate risk in respect of its customer financing and
deposit portfolios given the Islamic nature of the Bank’s assets and liabilities. However, it is exposed to movements in
profit rates impacting the fair value of its available for sale fixed rate sukuk portfolio. See note 27C.1 to the 2015
Financial Statements which illustrates the Group’s sensitivity to a 25 basis point change in profit rates as at 31
December 2015 and 31 December 2014.
The Group enters into Islamic derivative transactions, such as forward foreign exchange contracts (waad), to manage its
foreign currency positions and cash flows. As at 30 June 2016, these derivative contracts had a notional value of KD
15.8 million, an assets positive fair value of KD 76 thousand and a liabilities negative fair value of KD 49 thousand.
There is no assurance that the Group’s Islamic derivative contracts will be successful in mitigating its foreign exchange
exposures or that the Group will not experience significant losses on its Islamic derivatives contracts from time to time.
Adverse movements in international interest and foreign exchange rates may also adversely impact the revenues and
financial condition of the Group’s depositors, borrowers and other counterparties which, in turn, may impact the
Group’s deposit base and the quality of its credit exposures to certain borrowers and other counterparties.
Ultimately, there can be no assurance that the Group will be able to protect itself from any adverse effects of a currency
revaluation or future volatility in international interest rate or currency exchange rates or from a significant change in
the prices of its securities.
Rising inflation, or deflation, may adversely affect the Group’s profitability
Kuwait has, at times since 1990, experienced both high levels of inflation and short periods of deflation. High inflation
could slow the rate of economic growth and consumer spending in Kuwait. A deflationary environment in Kuwait could
also adversely affect the Group’s profitability by adversely affecting property values, which could have an adverse
effect on the Group’s real estate financing portfolio. There can be no assurance that the Government and the CBK will
be able to achieve or maintain price stability, in the real estate market or otherwise and thus control inflation.
The Group is exposed to a range of operational risks including, in particular, the risk of loss as a result of
employee misrepresentation, misconduct and improper practice and through any failure of the Group’s IT
systems
Operational risk and losses can result from fraud, errors by employees, failure to document transactions properly or to
obtain proper internal authorisation, failure to comply with regulatory requirements and conduct of business rules,
systems and equipment failures (including, in particular, IT failures), natural disasters or the failure of external systems
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(for example, those of the Group’s counterparties or vendors). The Group has implemented risk controls and loss
mitigation strategies, and substantial resources are devoted to developing efficient procedures and to staff training, but it
is not possible to eliminate entirely each of the potential operational risks that the Group faces. Losses from the failure
of the Group’s system of internal controls could have a material adverse effect on its business generally and its
reputation.
The Group’s employees could engage in misrepresentation, misconduct or improper practice that could expose the
Group to direct and indirect financial loss and damage to its reputation. Such practices may include embezzling clients’
funds, engaging in corrupt or illegal practices to originate further business, intentionally or inadvertently releasing
confidential information about clients or failing to follow internal procedures. It is not always possible to detect or deter
employee misconduct, and the precautions which the Group takes to detect and prevent misconduct may not be
effective in all cases. There can be no assurance that measures undertaken to combat employee misconduct will be
successful. Any such actions by employees could expose the Group to financial losses resulting from the need to
reimburse clients, co-investors or other business partners who suffered loss or as a result of fines or other regulatory
sanctions, and could damage the Group’s reputation.
The Group depends on its IT systems to process a large number of transactions on an accurate and timely basis, and to
store and process substantially all of the Group’s business and operating data. The proper functioning of the Group’s
financial control, risk management, credit analysis and reporting, accounting, customer service and other IT systems, as
well as the communication networks between its branches and main data processing centres, is critical to the Group’s
business and ability to compete effectively. The Group’s business activities would be materially disrupted if there is a
partial or complete failure of any of these IT systems or communications networks. Such failures can be caused by a
variety of factors, many of which are wholly or partially outside the Group’s control, including natural disasters,
extended power outages, computer viruses and malicious third party intrusions. The proper functioning of the Group’s
IT systems also depends on accurate and reliable data and other system input, which are subject to human errors. Any
failure or delay in recording or processing the Group’s transaction data could subject it to claims for losses and
regulatory fines and penalties. The Group has implemented and tested business continuity plans and processes as well
as disaster recovery procedures which are periodically tested, but there can be no assurance that these safeguards will be
fully effective at all times or that they will protect the Group from all losses that could occur.
The Group’s risk management policies and procedures may not be effective in all circumstances and may leave it
exposed to unidentified or unanticipated risks
There can be no assurance that the Group’s risk management and internal control policies and procedures will
adequately control, or protect it against, all credit, liquidity, market, operational and other risks. In addition, certain
risks may not be accurately quantified by the Group’s risk management systems. Some of the Group’s methods of
managing risk are based upon the use of historical market data which, as evidenced by events caused by the global
financial crisis, may not always accurately predict future risk exposures which could be significantly greater than
historical measures indicate. In addition, certain risks could be greater than the Group’s empirical data would otherwise
indicate.
Other risk management methods depend upon evaluation of information regarding the markets in which the Group
operates, its clients or other matters that are publicly available or information otherwise accessible to it. This
information may not be accurate, complete, up-to-date or properly evaluated in all cases. Any material deficiency in the
Group’s risk management or other internal control policies or procedures may expose it to significant losses as a result
of unidentified credit, liquidity, market or operational risks, should they occur.
The Group’s internal compliance systems might not be fully effective in all circumstances
The Group’s ability to comply with all applicable regulations is largely dependent on its maintenance of compliance,
audit and reporting systems and procedures, and its ability to attract and retain personnel qualified to manage and
monitor such systems and procedures. Although the Group is subject to oversight by regulatory authorities, including
regular examination activity, and performs regular internal audits and employs an external auditing firm to review its
internal control systems, the Group cannot be certain that these systems and procedures will be fully effective in all
circumstances, particularly in the case of deliberate employee misconduct or other frauds perpetrated against it. In the
case of actual or alleged non-compliance with applicable regulations, the Group could also be subject to investigations
and judicial or administrative proceedings that may result in substantial penalties or civil lawsuits for damages.
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The Group may not be able to recruit and retain qualified and experienced personnel, which could have an
adverse effect on its business and its ability to implement its strategy
The Group’s success and ability to maintain current business levels and sustain growth will depend, in part, on its
ability to continue to recruit and retain qualified and experienced banking and management personnel. The market for
such personnel in the Middle East is intensely competitive and the Group could face challenges in recruiting and
retaining such personnel to manage its businesses.
The Group depends on the efforts, skill, reputation and experience of its senior management, as well as synergies
among their diverse fields of expertise and knowledge. The loss of key personnel could delay or prevent the Group from
implementing its strategies. The Group is also not insured against losses that may be incurred in the event of the loss of
any member of its key personnel.
The Group’s accounting policies and methods are critical to how it reports its financial condition and results of
operations and require management to make estimates about matters that are uncertain
Accounting policies and methods are fundamental to how the Group records and reports its financial condition and
results of operations. Management must exercise judgement in selecting and applying many of these accounting policies
and methods so they comply with IFRS.
Management has identified the most significant judgments and estimates made by it in note 2.26 to the 2015 Financial
Statements. These judgements and estimates include, for example, the determination of when assets may be impaired,
the classification of financial instruments, the determination of provisions for non-performing financial receivables and
the determination of fair values of assets and liabilities.
A variety of factors could affect the ultimate value that is obtained either when earning income, recognising an expense,
recovering an asset or reducing a liability. The Group has established policies and control procedures that are intended
to ensure that its significant accounting estimates and judgements are well controlled and applied consistently. In
addition, the policies and procedures are intended to ensure that the process for changing methodologies occurs in an
appropriate manner. However, due to the uncertainty surrounding the Group’s judgements and the estimates pertaining
to these matters, the Group cannot guarantee that it will not be required to make changes in accounting estimates or
restate prior period financial statements in the future.
RISKS RELATING TO THE REGION IN WHICH THE GROUP OPERATES
Investing in securities involving emerging markets generally involves a higher degree of risk
Investors investing in emerging markets, such as Kuwait, should be aware that these markets are subject to greater risks
than more developed markets, including, but not limited to, higher volatility, limited liquidity and changes in the
political and economic environment. In addition, there can be no assurance that the market for securities bearing
emerging market risk, such as the Certificates, will not be affected negatively by events elsewhere, especially in the
emerging markets.
Specific risks in Kuwait and the MENA region that could have a material adverse effect on the Group’s business
include, without limitation, the following:
x

political, economic or social instability;

x

external acts of warfare, civil clashes or other hostilities or conflict;

x

domestic unrest or violence;

x

increases in inflation and the cost of living;

x

changing tax regimes and tax laws, including the possible introduction of value added tax (VAT) among some or
all of the GCC countries and the imposition of other taxes in tax-free jurisdictions or the increase of taxes in lowtax jurisdictions;
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x

potential adverse changes in other laws and regulatory practices;

x

government interventions and protectionism;

x

difficulties in staffing and managing operations;

x

legal systems which could make it difficult for the Group to enforce its intellectual property and contractual rights;

x

restrictions on the right to convert or repatriate currency or export assets;

x

greater risk of uncollectible accounts and longer collection cycles; and

x

logistical and communications challenges.

Accordingly, prospective investors should exercise particular care in evaluating the risks involved and must determine
for themselves whether, in light of those risks, an investment in the Certificates is appropriate. Generally, investment in
emerging markets is only suitable for sophisticated investors who fully appreciate the significance of the risk involved.
Kuwait may introduce VAT and other taxes
Although Kuwait does not currently impose VAT on the sale of goods or services, there is a risk that this may change.
In the period preceding the global financial crisis, the Government announced that it was investigating the possibility of
introducing a VAT system across Kuwait and that draft VAT laws were in preparation. Although no further details have
been provided, the United Arab Emirates has recently announced that it will be introducing VAT in 2018 and Kuwait
and other countries in the GCC may follow suit. Any introduction of VAT may increase the pricing of the services
provided by the Group. Furthermore, the introduction of VAT could have a more widespread economic impact, for
example, reducing the levels of disposable income of the Group’s customers which could negatively impact demand for
the Group’s services.
The Group is not currently subject to corporation tax on its earnings within Kuwait, although there is no guarantee that
this will continue to be the case. If the Kuwaiti authorities impose new tax regimes on the Group (whether related to
corporation tax or otherwise), or introduce any other changes in tax laws which make doing business in Kuwait less
attractive, this may have a material adverse effect on the Group’s business and prospects.
Kuwait legal systems continue to develop and this may create an uncertain environment for investment and
business activity
Kuwait is in various stages of developing legal and regulatory institutions that are characteristic of more developed
markets. As a result, procedural safeguards as well as formal regulations and laws may not be applied consistently. In
some circumstances it may not be possible to obtain the legal remedies provided under the relevant laws and regulations
in a timely manner.
As the legal environment remains subject to continuous development, investors in Kuwait and the other GCC countries
may face uncertainty as to the security of their investments. Any unexpected changes in the legal systems in Kuwait and
the other GCC countries may have a material adverse effect on the rights of holders of the Certificates or on the
investments that the Group has made or may make in the future, which may in turn have a material adverse effect on the
Group’s business generally.
The statistical data contained in this document should be treated with caution by prospective investors
Statistics contained in this document, including in relation to GDP, inflation and indebtedness of the Kuwaiti
government, have been obtained from, among other sources, the CBK and the IMF. Such statistics, and the component
data on which they are based, may not have been compiled in the same manner as data provided by other sources and
may be different from statistics published by third parties, reflecting the fact that the underlying assumptions and
methodology may vary from source to source.
There may also be material variances between preliminary, estimated or projected statistics set forth in this document
and actual results, and between statistics set forth in this document and corresponding data previously published by or
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on behalf of Kuwaiti governmental agencies. Consequently, the statistical data contained in this document should be
treated with caution by prospective investors.
RISKS RELATING TO THE CERTIFICATES
Certificateholders’ right to receive payment of the principal amount of the Certificates and the
Certificateholders’ right to any profit will be written-down (in whole or in part) upon the occurrence of a NonViability Event
If a Non-Viability Event (as defined in the Conditions) occurs, the Certificates will be cancelled (in the case of a Writedown in whole) or written down in part on a pro rata basis (in the case of a Write-down in part) by the Trustee in
accordance with the prevailing Capital Regulations and all rights of any Certificateholder for payment of any amounts
under or in respect of the Certificates (including, without limitation, any amounts arising as a result of, or due and
payable upon the occurrence of, a Bank Event) shall as the case may be, be cancelled or written-down pro rata among
the Certificateholders and, in each case, not restored under any circumstances, irrespective of whether such amounts
have become due and payable prior to the date of the Non-Viability Event or notice in relation thereto and even if the
Non-Viability Event has ceased. Further, whilst it is intended that the Ordinary Shares of the Bank should absorb losses
prior to the Certificates, a Write-down in full or in part of the Certificates could occur prior to the Ordinary Shares of
the Bank absorbing losses in full. A Write-down shall not constitute a Dissolution Event. As a result, Certificateholders
will lose the entire amount or, as the case may be, a material amount, of their investment in the Certificates. Investors
should also be aware that the application of a non-viability loss absorption feature similar to Condition 11 (Write-down
at the Point of Non-Viability) has not been tested in Kuwait and therefore some degree of uncertainty may exist in its
application.
The circumstances triggering a Write-down are unpredictable
The occurrence of a Non-Viability Event is inherently unpredictable and depends on a number of factors, many of
which are outside of the Bank’s control. The occurrence of a Non-Viability Event is subject to, inter alia, a subjective
determination by the Financial Regulator. As a result, the Financial Regulator may require a Write-down in
circumstances that are beyond the control of the Bank and with which the Bank may not agree.
See “Certificateholders’ right to receive payment of the principal amount of the Certificates and the Certificateholders’
right to any profit will be written-down (in whole or in part) upon the occurrence of a Non-Viability Event”.
The payment obligations of the Bank under the Mudaraba Agreement are subordinated and unsecured
obligations
Payments of Periodic Distribution Amounts will be made by the Trustee provided that the Bank (as Mudareb) shall
have paid to the Trustee profit amounts equal to such Periodic Distribution Amount pursuant to the terms of the
Mudaraba Agreement. In this regard, prospective investors should note that the payment obligations of the Bank under
the Mudaraba Agreement rank subordinate to all Senior Obligations (as defined in the Conditions), rank pari passu with
the Pari Passu Obligations (as defined in the Conditions) and rank in priority to all Junior Obligations (as defined in the
Conditions), as more particularly described in Condition 4.2 (Subordination).
Further, the payment obligations of the Bank under the Mudaraba Agreement are unsecured and no collateral is or will
be given by the Bank in relation thereto.
The Trustee may exercise its enforcement rights in relation to the Mudaraba Agreement only in the manner provided in
Condition 12.3 (Winding-up, Dissolution or Liquidation)). If the Bank were wound up, liquidated or dissolved, the
Bank’s liquidator would apply the assets of the Bank to satisfy all claims of creditors in respect of Senior Obligations in
priority to the claims of the holders of the Certificates and pari passu with creditors whose claims are in respect of the
Pari Passu Obligations. In such case, there may not be sufficient assets to satisfy the claims of the holders of the
Certificates in full.
No limitation on issuing senior securities; subordination
Other than the limitations in relation to the issue of further Tier 1 Capital by the Bank as set out in Condition 4.3 (Other
Issues) which limits the circumstances in which Tier 1 Capital of the Bank can be issued that ranks senior to the
Certificates, there is no restriction in the Conditions or in the terms of the Transaction Documents on the Bank (in its
capacity as Mudareb or otherwise) incurring additional financing or issuing securities or creating any guarantee or
contractual support arrangement which would rank senior to the Certificates and the obligations of the Bank under the
Mudaraba Agreement (Bank Senior Obligations). The issue of or the creation of any such Bank Senior Obligations
may reduce the amount recoverable by Certificateholders on a winding-up of the Bank. Accordingly, in the winding-up
of the Bank and after payment of the claims of Senior Creditors, there may not be a sufficient amount to satisfy the
amounts owing to the Certificateholders. See also “—The payment obligations of the Bank under the Mudaraba
Agreement are subordinated and unsecured obligations”.
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Payments of Periodic Distribution Amounts are conditional upon certain events and may be cancelled and are
non-cumulative
The Bank may elect, in its sole discretion and by instructing the Trustee to such effect, not to make payment of a
Periodic Distribution Amount (in whole or in part) to Certificateholders on the corresponding Periodic Distribution
Date, except that no such election may be made in respect of the Periodic Distribution Amount payable on the
Dissolution Date or if the Trustee has given notice to Certificateholders that the Certificates will be redeemed in whole
in accordance with Condition 10 (Redemption and Variation), all as more particularly provided in Condition 8.2 (NonPayment Election).
In addition, if a Non-Payment Event (as defined in the Conditions) occurs, the Bank (in its capacity as Mudareb) shall
be prohibited from paying Rab-al-Maal Mudaraba Profit or Rab-al-Maal Final Mudaraba Profit on any Mudaraba Profit
Distribution Date or Mudaraba End Date (as the case may be) pursuant to the Mudaraba Agreement, and as a result
thereof the Trustee shall be prohibited from paying Periodic Distribution Amounts to the Certificateholders on the
corresponding Periodic Distribution Date, as more particularly provided in, Condition 8.1 (Non-Payment Event).
If any amount of Rab-al-Maal Mudaraba Profit, Rab-al-Maal Final Mudaraba Profit or Periodic Distribution Amount is
not paid as a consequence of the Bank’s election or a Non-Payment Event then, from the date of such election or NonPayment Event, the Bank will be prohibited from declaring or paying certain distributions or dividends and from
redeeming, purchasing, cancelling, reducing or otherwise acquiring certain securities, in each case for a limited period
of time, as more particularly described in Condition 8.4 (Dividend and Redemption Restrictions). However, the
Certificateholders shall have no claim in respect of any Periodic Distribution Amount not paid as a result of either an
election by the Bank or a Non-Payment Event and the consequential non-payment of any Periodic Distribution Amount
in such a circumstance shall not constitute a Dissolution Event. The Bank shall not have any obligation to make any
subsequent payment in respect of any such unpaid profit (whether from its own cash resources, from the Mudaraba
Reserve or otherwise) and the Trustee will not have any obligation to make any subsequent payment in respect of any
such Periodic Distribution Amounts.
If such a situation occurs, the Certificateholders shall not receive Periodic Distribution Amounts on their investment in
the Certificates and neither the Trustee nor the Certificateholders shall have any claim in respect thereof. Any nonpayment of Periodic Distribution Amounts or perceived risk of such non-payment may have a material adverse effect on
the market value of the Certificates.
The Certificates are Perpetual Securities
The Certificates are perpetual securities which have no scheduled payment date. The Trustee is under no obligation to
redeem the Certificates at any time and the Certificateholders have no right to call for their redemption unless a Bank
Event occurs.
The Bank Events and Certificateholders’ rights following a Bank Event are set out in Condition 12 (Dissolution Events
and Winding-up). The Dissolution Events in the Conditions are limited to: (a) Bank Events (being (i) a default by the
Mudareb for a period of five days or more in the payment of any principal or fourteen days or more in the payment of
any profit amount due and payable by it under the Mudaraba Agreement; (ii) an order is made or an effective resolution
is passed for the winding-up or dissolution or administration of the Bank or the Bank applies or petitions for a windingup or administration order in respect of itself except, in each case for the purpose of and followed by a reconstruction,
amalgamation, reorganisation, merger or consolidation on terms approved by the Delegate (acting in accordance with
the Declaration of Trust and the Conditions) or by an Extraordinary Resolution of the Certificateholders); and (b)
Trustee Events (being similar in nature to Bank Events in respect of the Trustee), all as more fully described in the
Conditions.
In certain circumstances the Bank may (acting in its sole discretion) instruct the Trustee to, whereupon the Trustee
shall, redeem the Certificates, including on the First Call Date or any Periodic Distribution Date thereafter and if a Tax
Event or a Capital Event occurs, as more particularly described in Condition 10 (Redemption and Variation), although
there is no assurance that the Bank will require it to do so.
Therefore, prospective investors should be aware that they may be required to bear the financial risks of an investment
in the Certificates indefinitely, unless:
(i)

the Trustee exercises its rights to redeem the Certificates in accordance with Condition 10 (Redemption and
Variation);

(ii)

the Trustee is directed by an Extraordinary Resolution of the Certificateholders, or by the Delegate (acting in
accordance with the Declaration of Trust and the Conditions), following a Bank Event to redeem the Certificates;
or

(iii)

they sell their Certificates.

The exercise of (or perceived likelihood of exercise of) any such redemption feature of the Certificates may limit their
market value, which is unlikely to rise substantially above the price at which the Certificates can be redeemed.
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If the Certificates are redeemed, there can be no assurance that Certificateholders will be able to reinvest the amount
received upon redemption in a comparable security at a rate that will provide the same rate of return as their investment
in the Certificates. Potential investors should consider reinvestment risk in light of other investments available at that
time. See also “Absence of secondary market/limited liquidity” for a description of the risks relating to the ability of
holders of Certificates to sell the Certificates in the secondary market.
The Certificates will cease to accrue profit from the due date for redemption (if any)
Investors are advised that each Certificate will cease to accrue profit from the due date for redemption (following
liquidation of the Mudaraba). Consequently, should payments owing to Certificateholders on the due date for
redemption (if any) be received by them after the due date for any reason, no additional profit payment, late payment
amount or other equivalent amount will be payable in respect of such delay. See Condition 7.3 (Cessation of Accrual).
Due to the deeply subordinated nature of the obligations arising under the Certificates, the Conditions contain
limited Dissolution Events and remedies
The Certificates are perpetual instruments with no fixed redemption date and there is no obligation on the Trustee to pay
the face amount of the Certificates other than in accordance with the exercise of a call option in accordance with
Condition 10.1(b) (Trustee’s Call Option), a redemption in accordance with Condition 10.1(c) (Redemption or
Variation due to Taxation), a redemption in accordance with Condition 10.1(d) (Redemption or Variation for Capital
Event) or following the occurrence of a Bank Event in accordance with Condition 12.1 (Bank Events). In addition, the
Trustee may be prohibited from making, or instructed by the Bank not to make, payments of Periodic Distribution
Amounts on the Certificates in accordance with Condition 8 (Periodic Distribution Restrictions) and Periodic
Distribution Amounts will not therefore be due other than in the limited circumstances described in the Conditions.
Moreover, pursuant to Condition 12 (Dissolution Events and Winding-up), upon the occurrence of any Bank Event, the
Mudaraba will be liquidated in accordance with the provisions of the Mudaraba Agreement and the remedies available
to the Trustee, the Delegate and/or the Certificateholders (as applicable) are limited to giving notice to the Trustee and
the Bank that the Certificates are, and shall immediately become, due and payable without presentation, demand, protest
or other notice of any kind at the applicable Dissolution Distribution Amount together with any Outstanding Payments
and thereafter: (i) instituting any steps, actions or proceedings for the winding-up or bankruptcy of the Bank and/or (ii)
proving in the winding-up of the Bank and/or (iii) claiming in the liquidation of the Bank and/or (iv) taking such other
steps, actions or proceedings which, under the laws of the State of Kuwait, have an analogous effect to the actions
referred to paragraphs (i) to (iv) above, in each case, for the payment of amounts due under the Mudaraba Agreement.
Therefore, it will only be possible to enforce claims for payment of the applicable Dissolution Distribution Amount
and/or Periodic Distribution Amounts in respect of the Certificates when the same have become due pursuant to the
Mudaraba Agreement and the Conditions.
Furthermore, the claims of Senior Creditors of the Bank will first have to be satisfied in any winding-up, bankruptcy,
dissolution, liquidation or analogous proceedings before the Certificateholders may expect to obtain any amounts in
respect of their Certificates and prior thereto Certificateholders will have only limited (if any) ability to influence the
conduct of such winding-up, liquidation or analogous proceedings.
Resettable fixed rate instruments have a market risk
A holder of an instrument with a fixed profit (or equivalent) rate that will be reset during the term of the instrument (as
will be the case for the Certificates with effect from each Reset Date (as defined in the Conditions) if not previously
redeemed and/or purchased and cancelled) is exposed to the risk of fluctuating profit rate levels and uncertain profit rate
income. While the expected profit rate on the Certificates is fixed until the First Call Date (with a reset of the initial
profit rate on the First Call Date as set out in the Conditions and every five years thereafter), the current investment
return rate in the capital markets (the market return rate) typically changes on a daily basis. As the market return rate
changes, the market value of the Certificates may also change, but in the opposite direction. If the market return rate
increases, the market value of the Certificates would typically decrease. If the market return rate falls, the market value
of the Certificates would typically increase. Certificateholders should be aware that movements in these market return
rates can adversely affect the market value of the Certificates and can lead to losses for the Certificateholders if they sell
the Certificates.
Variation upon the occurrence of a Capital Event or a Tax Event
Upon the occurrence and continuation of a Capital Event or a Tax Event, the Bank may (acting in its sole discretion),
instruct the Trustee to, whereupon the Trustee shall, subject as provided in Condition 10.1(c) (Redemption or Variation
due to Taxation) or 10.1(d) (Redemption or Variation for Capital Event) (as the case may be) and without any
requirement for consent or approval of the Certificateholders, vary the terms of the Mudaraba Agreement and the
Certificates such that the Certificates become or remain (as appropriate) Qualifying Tier 1 Instruments (as defined in the
Conditions).
A Capital Event is deemed to have occurred if the Bank is notified in writing by the Financial Regulator to the effect
that the outstanding face amount of the Certificates is excluded (in full or in part) from the consolidated Tier 1 Capital
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of the Bank (save where such non-qualification is only as a result of any applicable limitation on the amount of such
capital). A Tax Event will arise if the Bank or the Trustee (as the case may be) would, as a result of a Tax Law Change
(as defined in the Conditions), in making any payments under the Mudaraba Agreement or on the Certificates (as the
case may be) on the next due date for such payment, be required to pay Additional Amounts (and such requirement
cannot be avoided by the Bank or the Trustee (as the case may be) taking reasonable measures available to it). Each of
Tax Event and Capital Event are more particularly described in Condition 10.1 (Redemption and Variation).
The tax and stamp duty consequences of holding the Certificates following variation as contemplated in Condition 10.1
(Redemption and Variation) could be different for certain Certificateholders from the tax and stamp duty consequences
for them of holding the Certificates prior to such variation and none of the Trustee, the Delegate, the Agents or the Bank
shall be responsible to any Certificateholder for any such consequences in connection therewith. Further, while the
Conditions stipulate that the variation (as contemplated by the Conditions) must not be materially less favourable to the
Certificateholders (other than in respect of the tax treatment of the new instrument in the hands of all or any
Certificateholder, or any transfer or similar taxes that may apply on the acquisition of the new instrument, as stated
aforesaid), no assurance can be given as to whether any of these changes will negatively affect any particular
Certificateholder.
The Certificates are limited recourse obligations
The Certificates are not debt obligations of the Trustee. Instead, the Certificates represent an undivided ownership
interest solely in the Trust Assets. Recourse to the Trustee in respect of the Certificates is limited to the Trust Assets
and the proceeds of the Trust Assets are the sole source of payments on the Certificates. Upon receipt by the Trustee of
a Dissolution Notice in accordance with the terms of Condition 12.1 (Bank Events), the sole rights of each of the
Trustee and/or the Delegate (acting on behalf of the Certificateholders) will be (subject to Condition 12.3 (Winding-up,
Dissolution or Liquidation)) against the Bank to perform its obligations under the Transaction Documents.
Certificateholders will have no recourse to any assets of the Trustee (other than the Trust Assets in the manner
contemplated in the Transaction Documents) or of the Delegate or the Agents (to the extent that each of the Delegate
and the Agents (as applicable) fulfils all of its obligations under the Transaction Documents to which it is party) or any
of their respective affiliates in respect of any shortfall in the expected amounts from the Trust Assets. The Bank is
obliged to make certain payments under the Transaction Documents directly to the Trustee, and the Trustee and/or the
Delegate will have direct recourse against the Bank to recover such payments due to the Trustee pursuant to the
Transaction Documents.
After enforcing or realising the rights in respect of the Trust Assets and distributing the net proceeds of such Trust
Assets in accordance with Condition 5.3, the obligations of the Trustee and/or the Delegate in respect of the Certificates
shall be satisfied and neither the Trustee nor the Delegate nor any Certificateholder may take any further steps against
the Trustee to recover any further sums in respect of the Certificates and the right to receive any such sums unpaid shall
be extinguished. Furthermore, under no circumstances shall the Trustee, the Delegate or any Certificateholder have any
right to cause the sale or other disposition of any of the Trust Assets (other than as expressly contemplated in the
Transaction Documents) and the sole right of the Delegate and the Certificateholders against the Trustee and the Bank
shall be (in accordance with Condition 12.3 (Winding-up, Dissolution or Liquidation)), to enforce their respective
obligations under the Transaction Documents.
Absence of secondary market/limited liquidity
There is no assurance that a secondary market for the Certificates will develop or, if it does develop, that it will provide
the Certificateholders with liquidity of investment or that it will continue for the life of the Certificates. Accordingly, a
Certificateholder may not be able to find a buyer to buy its Certificates readily or at prices that will enable the
Certificateholder to realise a desired yield. The market value of the Certificates may fluctuate and a lack of liquidity, in
particular, can have a material adverse effect on the market value of the Certificates. The Certificates generally may
have a more limited secondary market liquidity and may be subject to greater price volatility than conventional debt
securities as they are perpetual securities (see “—The Certificates are Perpetual Securities”), are subordinated (see “—
The payment obligations of the Bank under the Mudaraba Agreement are subordinated and unsecured obligations”),
will be written down (in whole or in part) upon the occurrence of a Non-Viability Event (see “—Certificateholders’
right to receive payment of the principal amount of the Certificates and the Certificateholders’ right to any profit may
be written-down upon the occurrence of a Non-Viability Event”) and payments of Periodic Distribution Amounts may
be restricted in certain circumstances (see “—Payments of Periodic Distribution Amounts are conditional upon certain
events and may be cancelled and are non-cumulative”). Furthermore, certain shareholders and related parties of the
Bank may participate in the offering of the Certificates. The secondary market liquidity of the Certificates may be
adversely affected if, and to the extent that, such person(s) intend to adopt a buy and hold strategy in respect of the
Certificates.
Application has been made for the Certificates: (i) to be admitted to the Official List and for such Certificates to be
admitted to trading on the Irish Stock Exchange; and (ii) to be admitted to the DFSA Official List and for such
Certificates to be admitted to trading on NASDAQ Dubai. However, there can be no assurance that any such listing or
admission to trading will occur on or prior to the Issue Date or at all or, if it does occur, that it will enhance the liquidity
of the Certificates.
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Accordingly, the purchase of the Certificates is suitable only for investors who can bear the risks associated with a lack
of liquidity in the Certificates and the financial and other risks associated with an investment in the Certificates.
The Certificates may be subject to early redemption; redemption is conditional
Upon the occurrence of a Tax Event or a Capital Event, the Bank may (acting in its sole discretion), instruct the Trustee
to, whereupon the Trustee shall, at any time, having given not less than 30 nor more than 60 days’ prior notice to the
Certificateholders in accordance with Condition 17 (Notices) (which notice shall be irrevocable and shall specify the
date fixed for redemption) redeem in accordance with the Conditions, all, but not some only, of the Certificates together
with any accrued but unpaid Periodic Distribution Amounts (as more particularly described in Condition 10.1(c)
(Redemption or Variation due to Taxation) in relation to a Tax Event, and Condition 10.1(d) (Redemption or Variation
for Capital Event) in relation to a Capital Event).
Any redemption of the Certificates is subject to the requirements in Condition 10.1(a) (No Fixed Redemption Date and
Conditions for Redemption and Variation), including obtaining the prior approval of the Financial Regulator. There can
be no guarantee that the approval of the Financial Regulator will be received on time or at all.
There is no assurance that the Certificateholders will be able to reinvest the amount received upon redemption at a rate
that will provide the same rate of return as their investment in the Certificates. During any period when the Bank may
instruct the Trustee to redeem the Certificates, the market value of the Certificates generally will not rise substantially
above the relevant redemption amount payable in respect of the Certificates. Potential investors should consider reinvestment risk in light of other investments available at that time.
Investment in the Mudaraba Assets
Pursuant to the Mudaraba Agreement, the proceeds of the issuance of the Certificates will be contributed by the Trustee
(as Rab-al-Maal) to the Mudareb which proceeds shall form the initial capital of the Mudaraba (the Mudaraba
Capital). The Mudaraba Capital will be invested by the Bank (as Mudareb), on an unrestricted co-mingling Mudaraba
basis, in its general business activities carried out through the General Mudaraba Pool (as defined in the Conditions)
and, following investment of the Mudaraba Capital, the Mudaraba Capital shall constitute pro rata undivided assets in
the General Mudaraba Pool (the Mudaraba Assets) with a view to earning profit therefrom, which will in turn be
applied towards payments due to Certificateholders in respect of the Certificates.
No investigation or enquiry will be made and no due diligence will be conducted in respect of any Mudaraba Assets.
The investment activities of the Mudaraba will be carried out by the Bank, and the Certificateholders shall have no
ability to influence such activities. The Bank shall be granted the express entitlement to co-mingle its own assets in the
General Mudaraba Pool assets and, as a result, it may not be possible to identify the Mudaraba Assets separately from
the assets of the Bank.
If any of the risks relating to the business of the Bank mentioned above (see “—Risks relating to the Bank”) materialise
or otherwise impact the Bank’s business, the value of and profit earned from the investment in such Mudaraba Assets
may decrease which may, in turn, have a material adverse effect on the Bank’s ability to fulfil its payment obligations
under the Mudaraba Agreement and consequently, the Trustee’s ability to make payments in respect of the Certificates.
Furthermore, whilst the Mudareb has agreed in the Mudaraba Agreement to ensure that the Mudaraba Capital is
invested in accordance with the Investment Plan (and with the degree of skill and care that it would exercise in respect
of its own assets), the Mudaraba Agreement also provides that there is no guarantee of any return from the Mudaraba
Assets. In addition, the Trustee and the Mudareb have agreed in the Mudaraba Agreement that the Mudareb shall not be
responsible for any losses to the Mudaraba Capital suffered by the Trustee except to the extent such losses are caused
by: (i) the Mudareb’s breach of the Mudaraba Agreement; or (ii) the Mudareb’s gross negligence, wilful misconduct or
fraud.
Accordingly, potential investors are advised that any claim by or on behalf of the Trustee for the Mudaraba Capital
following any Dissolution Event may be reduced if and to the extent that the Mudareb is able to prove that any losses to
the Mudaraba Capital were not caused by: (i) the Mudareb’s breach of the Mudaraba Agreement; or (ii) the Mudareb’s
gross negligence, wilful misconduct or fraud. If the Mudareb is able to provide such proof, Certificateholders may lose
all or some of their investment. It is not possible to state with certainty what approach any court with jurisdiction will
take in such circumstances.
RISKS RELATING TO ENFORCEMENT
The insolvency regime in Kuwait is relatively untested with limited guidance as to how the legislative framework
will be applied in practice by the courts in Kuwait
In the event of the Bank’s insolvency, Kuwaiti bankruptcy law will apply and such law may adversely affect the Bank’s
ability to perform its obligations under the Mudaraba Agreement, and obtaining a final bankruptcy judgment in Kuwait
may take several years. There is little precedent to predict how any claims by holders of the Certificates against the
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Bank would be resolved in the event of the Bank’s insolvency and therefore there can be no assurance that holders of
the Certificates will receive payment of their claims in full or at all in these circumstances.
Enforcing foreign judgments and arbitral awards in Kuwait
The Declaration of Trust, the Agency Agreement, the Mudaraba Agreement and the Certificates (the Documents) each
contain a provision to the effect that disputes arising under the Documents will, unless the option to litigate set out
therein is exercised, be referred to arbitration under the London Court of International Arbitration (LCIA) Rules. If
such option to litigate is exercised, the Bank has agreed to the courts of England (the Courts of England) having
exclusive jurisdiction to settle any such disputes.
Foreign Judgments
Although the choice of submission to the jurisdiction of the Courts of England in the Documents is valid and binding as
a matter of Kuwaiti law, if a claim is brought before the courts of Kuwait (the Kuwaiti Courts), the Kuwaiti Courts
may still accept jurisdiction in any suit, action or proceedings in the situations identified in Articles 23, 24 and 26 of
Kuwaiti Law No. 38 of 1980 (the Code of Civil and Commercial Procedure), as amended (the Code). These situations
include (a) where the defendant in the proceedings expressly or impliedly accepted the jurisdiction of the Kuwaiti
Courts, (b) where the defendant is a Kuwaiti national or is resident, domiciled or has a place of business or a chosen
domicile in Kuwait or (c) if such legal proceedings relate to property (movable or immovable) located in Kuwait, an
obligation is created, executed or required to be performed in Kuwait or a bankruptcy is declared in Kuwait.
There can therefore be no assurance that the Kuwaiti Courts will decline jurisdiction to adjudicate any dispute under the
Documents, notwithstanding that the Documents provide that the Courts of England shall have exclusive jurisdiction to
settle any disputes arising thereunder. The Kuwaiti Courts could be influenced when deciding whether or not to decline
jurisdiction by the existence of proceedings relating to such dispute in another jurisdiction.
The enforcement of a monetary judgment (not involving the payment of taxes or the like) obtained in the Courts of
England by the Kuwaiti Courts would require the filing of an enforcement action in the Kuwaiti Courts. Such action
does not involve either a re-trial or an examination of the merits of the case; its sole purpose is to establish whether the
judgment is compliant with the provisions of Article 199 of the Code which require that: (a) the courts of the
jurisdiction by which the judgment was rendered must afford reciprocal treatment to judgments rendered in Kuwait; (b)
the judgment must be rendered by a competent authority according to the law of the jurisdiction in which it was
rendered; (c) the parties must have been duly summoned to appear and were duly represented at the proceedings; (d) the
judgment must be final and non-appealable (res judicata) according to the law of the jurisdiction in which it was
rendered; (e) the judgment must not contradict any prior judgment rendered by a Kuwaiti Court; and, finally (f) the
judgment must not contain anything in conflict with the general morals or public order of Kuwait.
In respect of the requirement that the courts of the jurisdiction in which the judgment was issued must afford reciprocal
treatment to judgments issued by the Kuwaiti Courts, there is no treaty between Kuwait and the United Kingdom that
affords such required reciprocal treatment. There are no known instances of the Courts of England enforcing Kuwaiti
judgments, while there are different decisions issued by the Court of Cassation (the highest court in Kuwait) with regard
to the enforcement in Kuwait of a monetary judgment issued by the Courts of England. In 2004 and again in 2005, the
Court of Cassation had to consider applications for the enforcement in Kuwait of an English judgment. In the 2004 case,
the Court of Cassation was satisfied that, on the facts, the criteria for enforcement set out in Article 199 of the Code had
been satisfied and therefore approved enforcement. In the 2005 case, however, the Court of Cassation concluded that
the criteria had not been satisfied and therefore did not approve enforcement. It should be noted that precedents are not
binding on but only of persuasive value to the Kuwaiti Courts.
Arbitral awards
Kuwait is a party to the 1958 New York Convention on the Recognition and Enforcement of Foreign Arbitral Awards
(the New York Convention). A foreign arbitral award will be recognised and enforced in Kuwait (without re-trial or
examination of the merits of the case) in accordance with the Code. Article 200 of the Code provides that foreign
arbitral awards are to be recognised and enforced under the same conditions (applied mutatis mutandis to foreign
arbitral awards) as are applied in respect of the enforcement of foreign judgments under Article 199 of the Code (as
detailed above) save that, in addition, the subject matter of the award must be considered arbitrable under Kuwaiti law
and the arbitral award must be enforceable in the jurisdiction in which it was rendered. The requirement to establish
reciprocal enforcement under Article 199 of the Code with respect to the recognition and enforcement of arbitral awards
issued in England is satisfied as England and Kuwait are both signatories to the New York Convention.
As noted above, enforcement of a foreign arbitral award or foreign judgment in Kuwait requires the filing of an
enforcement action in the Kuwaiti Courts. Proceedings before the Kuwaiti Courts, including enforcement actions, can
take a relatively long time before a final and non-appealable judgment is issued.
There have not been many occasions in which the Kuwaiti Courts have been asked to consider the enforcement of
foreign arbitral awards or foreign judgments and so (notwithstanding that on those occasions when they have been
asked to do so they have shown that they will follow the provisions of the Code and enforce an arbitral award) there is
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not a large body of decided cases in which the practical implications of complying with Article 199 of the Code have
been analysed.
Change in law
The Documents are governed by English law in effect as at the date of this Prospectus. No assurance can be given as to
the impact of any possible change to English law after the date of this Prospectus, nor can any assurance be given as to
whether any such change could adversely affect the ability of the Trustee or the Bank to make payments under the
Documents, as applicable.
ADDITIONAL RISK FACTORS
Certificateholders must rely on Euroclear and Clearstream, Luxembourg procedures
The Certificates will be represented on issue by a Global Certificate that will be deposited with a common depositary
for Euroclear and Clearstream, Luxembourg. Except in the circumstances described in the Global Certificate, investors
will not be entitled to receive Certificates in definitive form. Euroclear and Clearstream, Luxembourg and their
respective direct and indirect participants will maintain records of the ownership interests in the Global Certificate.
While the Certificates are represented by the Global Certificate, investors will be able to trade their ownership interests
only through Euroclear and Clearstream, Luxembourg and their respective participants.
While the Certificates are represented by the Global Certificate, the Trustee will discharge its payment obligation under
the Certificates by making payments through the relevant clearing systems. A holder of an ownership interest in the
Global Certificate must rely on the procedures of the relevant clearing system and its participants to receive payments
under the Certificates. The Trustee has no responsibility or liability for the records relating to, or payments made in
respect of, ownership interests in the Global Certificate.
Holders of ownership interests in the Global Certificate will not have a direct right to vote in respect of the Certificates
so represented. Instead, such holders will be permitted to act only to the extent that they are enabled by the relevant
clearing system and its participants to appoint appropriate proxies.
No assurance can be given as to Shari’a rules
The Shari’a & Fatwa Supervisory Board of the Bank, the Shari’ah Supervisory Board of Crédit Agricole Corporate and
Investment Bank and the Shari’a Supervisory Board of Citi Islamic Investment Bank E.C. has confirmed that the
Transaction Documents are, in their view, Shari’a-compliant. However, there can be no assurance that the Transaction
Documents or the issue and trading of the Certificates will be deemed to be Shari’a-compliant by any other Shari’a
board or Shari’a scholars. None of the Trustee, the Bank, the Delegate, the Agents, or the Joint Lead Managers makes
any representation as to the Shari’a-compliance of the Certificates and/or any trading thereof and potential investors are
reminded that, as with any Shari’a views, differences in opinion are possible.
In addition, prospective investors are reminded that the enforcement of any obligations of any of the parties under the
Conditions or the Transaction Documents would be, if in dispute, the subject of arbitration in London under the LCIA
Rules. The Bank has also agreed under certain of the Transaction Documents to submit to the jurisdiction of the Courts
of England. In such circumstances, the arbitrator or judge, as the case may be, will first apply the relevant law of the
relevant Transaction Document rather than Shari’a principles in determining the obligation of the parties.
Shari’a requirements in relation to interest awarded by a court
In accordance with applicable Shari’a principles, each of the Trustee and the Delegate will waive all and any
entitlement it may have to interest awarded in its favour by any court in connection with any dispute under the
Mudaraba Agreement. Should there be any delay in the enforcement of a judgment given against the Bank, judgment
interest may accrue in respect of that delay and, as a result of the waiver referred to above, Certificateholders will not be
entitled to receive all, or any part of, such interest.
Certificates with a denomination that is not an integral multiple of the minimum Specified Denomination may be
illiquid and difficult to trade
As the Certificates have a denomination consisting of the minimum Authorised Denomination (as defined in the
Conditions and further described in Condition 2.1 (Form and Denomination)) plus a higher integral multiple of another
smaller amount, it is possible that the Certificates may be traded in amounts in excess of such minimum Authorised
Denomination that are not integral multiples of such minimum Authorised Denomination. In such case a
Certificateholder who, as a result of trading such amounts, holds a face amount of less than the minimum Authorised
Denomination would need to purchase an additional amount of Certificates at or in excess of the minimum Authorised
Denomination such that it holds an amount equal to at least the minimum Authorised Denomination to be able to trade
such Certificates. Certificateholders should be aware that Certificates which have a denomination that is not an integral
multiple of the minimum Authorised Denomination may be illiquid and difficult to trade.
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If a Certificateholder holds an amount which is less than the minimum Authorised Denomination in his account with the
relevant clearing system at the relevant time, such Certificateholder may not receive a Definitive Certificate in respect
of such holding (should Definitive Certificates be printed) and would need to purchase a face amount of Certificates
such that its holding amounts to at least an Authorised Denomination in order to be eligible to receive a Definitive
Certificate.
If Definitive Certificates are issued, holders should be aware that Definitive Certificates which have a denomination that
is not an integral multiple of the minimum Authorised Denomination may be illiquid and difficult to trade.
Consents are required in relation to the variation of Transaction Documents and other matters
The Conditions contain provisions for calling meetings of Certificateholders to consider matters affecting their interests
generally and for obtaining written resolutions on matters relating to the Certificates from Certificateholders without
calling a meeting. A written resolution signed by or on behalf of the holders of not less than 75 per cent. in face amount
of the Certificates who for the time being are entitled to receive notice of a meeting in accordance with the provisions of
the Declaration of Trust and whose Certificates are outstanding shall, for all purposes, take effect as an Extraordinary
Resolution.
In certain circumstances, where the Certificates are held in global form in the clearing systems, the Trustee will be
entitled to rely upon:
(i)

where the terms of the proposed resolution have been notified through the relevant clearing system(s), approval
of a resolution proposed by the Trustee, the Delegate or the Bank or given by way of electronic consents
communicated through the electronic communications systems of the relevant clearing systems in accordance
with their operating rules and procedures by or on behalf of the holders of not less than 75 per cent. in face
amount of the Certificates for the time being outstanding; and

(ii)

where electronic consent is not being sought, consent or instructions given in writing directly to the Trustee, the
Delegate and/or the Bank by accountholders in the clearing systems with entitlements to the Global Certificate
or, where the accountholders hold such entitlement on behalf of another person, on written consent from or
written instruction by the person for whom such entitlement is ultimately beneficially held (directly or via one or
more intermediaries), provided that the Trustee has obtained commercially reasonable evidence to ascertain the
validity of such holding and taken reasonable steps to ensure such holding does not alter following the giving of
such consent/instruction and prior to effecting such resolution.

A written resolution or an electronic consent as described above may be effected in connection with any matter
affecting the interests of Certificateholders, including the modification of the Conditions, that would otherwise be
required to be passed at a meeting of Certificateholders satisfying the special quorum in accordance with the provisions
of the Declaration of Trust, and shall for all purposes take effect as an Extraordinary Resolution passed at a meeting of
Certificateholders duly convened and held. These provisions permit defined majorities to bind all Certificateholders
including Certificateholders who did not attend and vote at the relevant meeting and Certificateholders who voted in a
manner contrary to the majority.
The Conditions also provide that the Delegate may, without the consent or approval of the Certificateholders, agree to
the substitution of another company as obligor under the Certificates in place of the Trustee, in the circumstances
described in Condition 12.2 (Trustee Events).
The Conditions also provide that the Delegate may, without the consent or approval of the Certificateholders, agree to
the variation of the terms of the Certificates so that they become or, as appropriate, remain, Qualifying Tier 1
Instruments, as provided in Condition 10.1(c) (Redemption or Variation due to Taxation) and Condition 10.1(d)
(Redemption or Variation for Capital Event).
The Declaration of Trust also contains provisions permitting the Delegate from time to time and at any time without the
consent or approval of the Certificateholders to make any modification to the Declaration of Trust if, in the sole opinion
of the Delegate, such modification: (a) is of a formal, minor or technical nature; or (b) is made to correct a manifest
error; or (c) is not materially prejudicial to the interests of the Certificateholders then outstanding and is other than in
respect of a Reserved Matter (as defined in the Declaration of Trust) or any provision of the Declaration of Trust
referred to in the definition of Reserved Matter. Unless the Delegate otherwise agrees, any such modification shall as
soon as practicable thereafter be notified to the Certificateholders and shall in any event be binding upon the
Certificateholders.
Exchange rate risks and exchange controls
The Trustee will make all payments on the Certificates in U.S. dollars. This presents certain risks relating to currency
conversions if an investor’s financial activities are denominated principally in a currency or currency unit (the
Investor’s Currency) other than U.S. dollars. These include the risk that exchange rates may significantly change
(including changes due to devaluation of U.S. dollars or revaluation of the Investor’s Currency) and the risk that
authorities with jurisdiction over the Investor’s Currency may impose or modify exchange controls which could
adversely affect an applicable exchange rate. Neither the Bank nor the Trustee has any control over the factors that
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generally affect these risks, such as economic, financial and political events and the supply and demand for applicable
currencies. In recent years, exchange rates between certain currencies have been volatile and volatility between such
currencies or with other currencies may be expected in the future. An appreciation in the value of the Investor’s
Currency relative to U.S. dollars would decrease: (i) the Investor’s Currency-equivalent yield on the Certificates; (ii) the
Investor’s Currency equivalent value of the principal payable on the Certificates (to the extent that any Dissolution
Distribution Amount becomes payable as provided in the Conditions); and (iii) the Investor’s Currency equivalent
market value of the Certificates.
Government and monetary authorities may impose (as some have done in the past) exchange controls that could
adversely affect an applicable exchange rate as well as the availability of a specified foreign currency at the time of any
payments including of any Periodic Distribution Amount on a Certificate. As a result, investors may receive less
amounts under the Certificates than expected, or no such amounts. Even if there are no actual exchange controls, it is
possible that U.S. dollars may not be available at the date of redemption of the Certificates.
RISK FACTORS RELATING TO TAXATION
The application and enforcement of the Kuwaiti income tax regime is uncertain, and holders of the Certificates
which are “non-GCC corporate entities” may become subject to the Kuwaiti income tax regime in certain
limited circumstances
Article 150 (bis) of Law No. 7 of 2010 Concerning the Establishment of the Capital Markets Authority and the
Regulating of Securities Activities (which was introduced pursuant to Law No. 22 of 2015) (Article 150 (bis)) provides
that, without prejudice to the exemptions prescribed on capital gains tax arising from the disposal of securities issued by
companies listed on the Kuwait Stock Exchange, the returns from bonds , finance sukuk and other similar securities,
regardless of the nature of the issuer, are exempt from Kuwaiti tax.
While the Ministry of Finance has issued Administrative Order No. 2028/2015 which essentially endorses the
provisions of Article 150 (bis) it has not provided any further guidance regarding the interpretation of both Article 150
(bis) and Administrative Order No. 2028/2015. Similarly, the Kuwaiti courts (who will be the final arbiters on the
matter) have not been required to interpret such provisions to date.
Furthermore, the Kuwait Ministry of Finance's Department of Income Tax has to date not always adopted consistent
rulings on Kuwaiti tax matters more generally. Accordingly, to the extent that the exemption afforded by Article 150
(bis) is held not to apply to the Certificates, or to a particular Certificateholder, such Certificateholder(s), which are nonGCC corporate entities, and/or the Trustee may become subject to income tax in Kuwait (see “Taxation — Kuwait” for
further details).
In addition, neither Article 150 (bis) nor Ministry of Finance Administrative Order No. 2028/2015 endorsing the
provisions thereof, address the issue of whether or not there remains an obligation, as described under “Taxation –
Kuwait – Retention”, to make a deduction of five per cent. of the amount of any payments made by the Bank to the
Trustee. In the event of any such deduction, the Mudaraba Agreement provides that the Bank will pay such additional
amounts in order that the net amounts received by the Trustee shall equal the amount which would have been receivable
in the absence of such deduction.
Prospective purchasers of the Certificates are advised to consult their tax advisers as to the consequences under Kuwaiti
and other applicable tax laws of acquiring, holding and disposing of the Certificates and receiving payments under the
Certificates.
Kuwait may introduce corporate income tax
The Group is not currently subject to corporation tax on its earnings within Kuwait. However, on 14 March 2016 the
Kuwait Cabinet of Ministers approved plans to implement a corporate tax of 10 per cent. on the annual profits of
Kuwaiti incorporated entities (the Proposed Corporate Income Tax), which may be applicable to the Group for future
financial years. As at the date of this Prospectus, the Proposed Corporate Income Tax does not have the force of law
until such time as it has been ratified by the Kuwaiti Parliament, signed by the Amir and published in the Official
Gazette. It is currently uncertain as to whether the Proposed Corporate Income Tax will be promulgated into law in the
form in which it has been proposed by the Cabinet of Ministers, or at all. If the Kuwaiti authorities impose new tax
regimes on the Group (whether in the form of the Proposed Corporate Income Tax or otherwise), or introduce any other
changes in tax laws which make doing business in Kuwait less attractive, this may have a material adverse effect on the
Group’s business, results of operations, cash flows and financial condition.
Taxation risks on payments
Payments made by the Bank to the Trustee under the Transaction Documents or by the Trustee in respect of the
Certificates could become subject to taxation. The Mudaraba Agreement requires the Bank to pay additional amounts in
the event that any withholding, retention or deduction is required by Kuwaiti law to be made in respect of payments
made by it to the Trustee under that document. Furthermore, Condition 13 (Taxation) provides that the Trustee is
required to pay additional amounts in respect of any such withholdings or deductions imposed by the Cayman Islands in
certain circumstances. If the Trustee fails to gross-up for any such withholding, retention or deduction on payments due
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in respect of the Certificates to Certificateholders, the Bank has, pursuant to the Declaration of Trust, unconditionally
and irrevocably undertaken (irrespective of the payment of any fee), as a continuing obligation, to pay to the Delegate
(for the benefit of the Certificateholders) such additional amounts as shall be necessary in order that the aggregate net
amounts received by the Certificateholders and the Delegate for the benefit of the Certificateholders after all
withholdings, retentions or deductions shall equal the amounts that would have been receivable in the absence of any
such deduction, retention or withholding.
The circumstances described above may entitle the Bank to be able to instruct the Trustee to redeem or vary the
Certificates pursuant to Condition 10.1(c) (Redemption or Variation due to Taxation). See “—The Certificates may be
subject to early redemption; redemptions conditional” and “—Variation upon the occurrence of a Capital Event or a
Tax Event” for a description of the consequences thereof.
The Certificates may be an ownership interest for the purposes of the Volcker Rule
The Trustee may be a “covered fund” for the purposes of the Volcker Rule. Further, the Certificates may constitute an
“ownership interest” for the purposes of the Volcker Rule. As a result, the Volcker Rule may, subject to certain
exemptions, prohibit certain banking institutions from, directly or indirectly, acquiring or retaining the Certificates.
This prohibition may adversely affect the liquidity and market price of the Certificates. In addition, any entity that is a
“banking entity” under the Volcker Rule and is considering an investment in the Certificates should consider the
potential impact of the Volcker Rule in respect of such investment and on its portfolio generally.
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STRUCTURE DIAGRAM AND CASH FLOWS
Set out below is a simplified structure diagram and description of the principal cash flows relating to the Certificates.
This does not purport to be complete and is qualified in its entirety by reference to, and must be read in conjunction
with, the more detailed information appearing elsewhere in this Prospectus. Potential investors are referred to the
Conditions and the detailed descriptions of the relevant Transaction Documents set out elsewhere in this Prospectus for
a fuller description of certain cash flows and for an explanation of the meaning of certain capitalised terms used below.
Potential investors should read this entire Prospectus carefully, especially the risks of investing in the Certificates
discussed under “Risk Factors”.
Structure Diagram

Principal Cash Flows
Payments by the Certificateholders and the Trustee
On the Issue Date, the Certificateholders will pay the issue price in respect of the Certificates to the Trustee. Pursuant to
the Declaration of Trust, the Trustee will declare a trust, in favour of the Certificateholders, over:
(a)

the cash proceeds of the issuance of the Certificates, pending application thereof in accordance with the terms of
the Transaction Documents;

(b)

all of the Trustee’s rights, title, interest and benefit, present and future, in, to and under the assets from time to
time constituting the Mudaraba Assets (as defined below);

(c)

all of the Trustee’s rights, title, interest and benefit, present and future, in, to and under the Transaction
Documents (other than in relation to any representations given by the Bank (acting in any capacity) pursuant to
any of the Transaction Documents and the covenant given to the Trustee by the Bank pursuant to clauses 11.1
and 11.10 of the Declaration of Trust); and

(d)

all amounts standing to the credit of the Transaction Account from time to time,

and all proceeds of the foregoing (together, the Trust Assets).
The proceeds of the issuance of the Certificates will be contributed by the Trustee (as Rab-al-Maal) to the Mudareb and
shall form the initial capital of the Mudaraba (the Mudaraba Capital) pursuant to the Mudaraba Agreement. The
Mudaraba Capital will be invested, on an unrestricted co-mingling Mudaraba basis, by the Bank in its general business
activities carried out through the General Mudaraba Pool and, following investment of the Mudaraba Capital, the
Mudaraba Capital shall constitute pro rata undivided assets in the General Mudaraba Pool (the Mudaraba Assets).
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Periodic payments by the Trustee
Unless a Non-Payment Event or a Non-Payment Election has occurred, prior to each Periodic Distribution Date, the
Mudareb shall distribute the profit generated by the Mudaraba to both the Trustee and the Mudareb in accordance with
an agreed profit sharing ratio (99 per cent. to the Trustee (as Rab-al-Maal) and 1 per cent. to the Mudareb). The Trustee
shall apply its share of the profit (if any) generated by the Mudaraba on each Periodic Distribution Date to pay the
Periodic Distribution Amount due to the Certificateholders on such date.
Payments of Mudaraba Profit (as defined in the Mudaraba Agreement) by the Bank (as Mudareb) are at the sole
discretion of the Bank (as Mudareb) and may only be made in circumstances where a Non-Payment Event has not
occurred. The Mudareb shall not have any obligation to make any subsequent payment in respect of such unpaid profit
(whether from its own cash resources, from the Mudaraba Reserve or otherwise).
Under the terms of the Mudaraba Agreement, the Mudareb shall be expressly entitled to co-mingle its assets with the
General Mudaraba Pool assets.
Dissolution payments, redemption and variation by the Trustee and the Mudareb
The Mudaraba is a perpetual arrangement with no fixed end date. Accordingly, the Certificates are perpetual securities
in respect of which there is no fixed redemption date.
Subject to certain conditions set out in clause 7 of the Mudaraba Agreement, the Bank (as Mudareb) may at its option
liquidate the Mudaraba in whole, but not in part, on the basis of a final constructive liquidation of the Mudaraba in the
following circumstances:
(i)

on the First Call Date or any Periodic Distribution Date after the First Call Date, by giving not less than 35 nor
more than 65 days’ prior notice to the Trustee; or

(ii)

on any date on or after the Issue Date (whether or not a Periodic Distribution Date), by giving not less than 35
nor more than 65 days’ prior notice to the Trustee:
(a)

upon the occurrence of a Tax Event; or

(b)

upon the occurrence of a Capital Event.

The Bank may (acting in its sole discretion) instruct the Trustee to, whereupon the Trustee shall, upon receipt of notice
in accordance with paragraph (i) above redeem all of, but not only some of, the Certificates, and upon receipt of notice
in accordance with paragraph (ii) above redeem all of, but not only some of, the Certificates or vary the terms thereof,
in each case by giving not less than 35 nor more than 65 days’ prior notice to the Certificateholders, all as more
particularly described in the Conditions, and in each case following final constructive liquidation of the Mudaraba, as
described above.
The Bank (as Mudareb) and the Trustee undertake in the Mudaraba Agreement, in circumstances where the Certificates
are required by the Bank to be varied upon the occurrence of a Tax Event or a Capital Event, to make such variations as
are necessary to ensure that the Certificates become or, as appropriate, remain Qualifying Tier 1 Instruments.
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OVERVIEW OF THE OFFERING
The following overview should be read as an introduction to, and is qualified in its entirety by reference to, the more
detailed information appearing elsewhere in this Prospectus. This overview does not contain all of the information that
an investor should consider before investing in the Certificates. Each investor should read the entire Prospectus
carefully, especially the risks of investing in the Certificates discussed under “Risk Factors”.
Words and expressions defined in the Conditions shall have the same meanings in this overview.
Certificates

U.S.$200,000,000 Tier 1 Capital Certificates.

Trustee

Ahli United Sukuk Limited, an exempted company
incorporated with limited liability on 3 August 2016 under
the laws of the Cayman Islands and formed and registered
in the Cayman Islands with incorporation number 313772
with its registered office at MaplesFS Limited, PO Box
1093, Queensgate House, Grand Cayman, KY1-1102,
Cayman Islands.

Ownership of the Trustee

The authorised share capital of the Trustee is U.S.$50,000
consisting of 50,000 ordinary shares of U.S.$1.00 each,
250 of which are fully-paid and issued. The Trustee’s
entire issued share capital is held on trust for charitable
purposes by MaplesFS Limited as share trustee under the
terms of a declaration of trust.

Administration of the Trustee

The affairs of the Trustee are managed by MaplesFS
Limited (the Trustee Administrator), who has agreed to
perform certain management functions and provide certain
clerical, administrative and other services pursuant to a
corporate services agreement dated 28 September 2016
between the Trustee Administrator and the Trustee (the
Corporate Services Agreement). The Trustee
Administrator’s registered office is c/o MaplesFS Limited,
P.O.Box 1093, Queensgate House, Grand Cayman, KY11102, Cayman Islands.

Mudareb / Obligor

Ahli United Bank K.S.C.P.

Rab-al-Maal

Ahli United Sukuk Limited.

Risk Factors

Certain factors may affect the Trustee’s ability to fulfil its
obligations under the Certificates and the Bank’s ability to
fulfil its obligations under the Transaction Documents. In
addition, certain factors are material for the purpose of
assessing the market risks associated with the Certificates.
These are set out under “Risk Factors”.

Joint Lead Managers

Citigroup Global Markets Limited, Crédit Agricole
Corporate and Investment Bank and Credit Suisse
Securities (Europe) Limited.

Kuwait Subscription Agent

Kuwait and Middle East Financial Investment Company
K.S.C.P.

Delegate

Citicorp Trustee Company Limited
Pursuant to the Declaration of Trust, the Trustee shall
delegate to the Delegate certain of the present and future
powers, trusts, authorities and discretions vested in the
Trustee by certain provisions of the Declaration of Trust.
In particular, the Delegate shall be entitled to (and, in
certain circumstances, shall, subject to being requested
and indemnified and/or secured and/or pre-funded to its
satisfaction, be obliged to) take enforcement action in the
name of the Trustee against the Mudareb and/or the Bank
following a Bank Event.
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Principal Paying Agent and Calculation Agent

Citibank N.A., London branch

Registrar and Transfer Agent

Citigroup Global Markets Deutschland AG

Summary of the transaction structure and Transaction
Documents

An overview of the structure of the transaction and the
principal cash flows is set out under “Structure Diagram
and Cash Flows” and a description of the principal terms
of certain of the Transaction Documents is set out under
“Summary of the Principal Transaction Documents”.

Issue Date

25 October 2016.

Issue Price

100 per cent.

Periodic Distribution Dates

25 April and 25 October every year, commencing on 25
April 2017.

Periodic Distributions

Subject to Condition 8 (Periodic Distribution
Restrictions), Periodic Distribution Amounts shall be
payable on each Periodic Distribution Date up to and
including the First Call Date at a rate of 5.500 per cent.
per annum. If the Certificates are not redeemed or
purchased and cancelled in accordance with the
Conditions on or prior to the First Call Date, Periodic
Distribution Amounts shall be payable on each Periodic
Distribution Date after the First Call Date (subject as
aforesaid) at a fixed rate, to be reset on the First Call Date
and every five years thereafter, equal to the Relevant Five
Year Reset Rate plus a margin of 4.226 per cent. per
annum.
If the Bank makes a Non-Payment Election or a NonPayment Event occurs, the Trustee shall not pay the
corresponding Periodic Distribution Amounts (or any part
thereof, as applicable) and neither the Bank nor the
Trustee shall have any obligation to make any subsequent
payment in respect of any unpaid Periodic Distribution
Amount as more particularly described in Condition 8
(Periodic Distribution Restrictions).

Form of Certificates

The Certificates will be issued in registered form as
described in “Global Certificate”. The Certificates will be
represented on issue by ownership interests in a Global
Certificate which will be deposited with, and registered in
the name of a nominee of, a common depositary for
Euroclear and Clearstream, Luxembourg. Ownership
interests in the Global Certificate will be shown on, and
transfers thereof will only be effected through, records
maintained by each relevant clearing system and its
participants. Definitive Certificates evidencing a holding
of Certificates will be issued in exchange for interests in
the Global Certificate only in limited circumstances.

Clearance and Settlement

Certificateholders must hold their interest in the Global
Certificate in book-entry form through Euroclear or
Clearstream, Luxembourg. Transfers within and between
Euroclear and Clearstream, Luxembourg will be in
accordance with the usual rules and operating procedures
of the relevant clearing systems.

Denomination of the Certificates

The Certificates will be issued in registered form in face
amounts of U.S.$200,000 and integral multiples of
U.S.$1,000 in excess thereof.

Status of the Certificates

Each Certificate will represent an undivided ownership
interest in the Trust Assets, will be a limited recourse
obligation of the Trustee and will rank pari passu without
any preference or priority with all other Certificates; see
Condition 4.1 (Status).
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The Relevant Obligations will (a) constitute Tier 1 Capital
of the Bank, (b) constitute direct, unsecured, conditional
and subordinated obligations of the Bank, (c) rank
subordinate to all Senior Obligations (as defined in the
Conditions), (d) rank pari passu with all other Pari Passu
Obligations (as defined in the Conditions) and (e) rank in
priority to all Junior Obligations (as defined in the
Conditions); see Condition 4.2 (Subordination).
Trust Assets

The Trust Assets consist of:
a)
the cash proceeds of the issue of the Certificates,
pending application thereof in accordance with the terms
of the Transaction Documents;
b)
all of the Trustee’s rights, title, interest and
benefit, present and future, in, to and under the assets from
time to time constituting the Mudaraba Assets;
c)
all of the Trustee’s rights, title, interest and
benefit, present and future, in, to and under the
Transaction Documents (other than in relation to any
representations given by the Bank (acting in any capacity)
pursuant to any of the Transaction Documents and the
covenants given to the Trustee pursuant to clauses 11.1
and 11.10 of the Declaration of Trust); and
d)
all amounts standing to the credit of the
Transaction Account from time to time,
and all proceeds of the foregoing, which will be held by
the Trustee upon trust absolutely for and on behalf of the
Certificateholders pro rata according to the face amount
of Certificates held by each such Certificateholder in
accordance with the Declaration of Trust and the
Conditions.
The Certificates are perpetual securities and accordingly
do not have a fixed or final redemption date. The
Certificates may be redeemed in whole but not in part, or
the terms thereof may be varied by the Trustee (but only
upon the instructions of the Bank (acting in its sole
discretion)) only in accordance with the provisions of
Condition 10 (Redemption and Variation).

Redemption of Certificates and variation of their
terms

Pursuant to Condition 10.1(b) (Trustee’s Call Option), the
Trustee may (but only upon the instructions of the Bank
(acting in its sole discretion)), on the First Call Date or on
any Periodic Distribution Date thereafter, redeem all, but
not some only, of the Certificates at the Trustee Call
Amount.
In addition (on any date on or after the Issue Date,
whether or not a Periodic Distribution Date), upon the
occurrence of a Tax Event or a Capital Event, all but not
some only, of the Certificates may be redeemed or the
terms of the Certificates may be varied, in each case in
accordance with Conditions 10.1(c) (Redemption or
Variation due to Taxation) and 10.1(d) (Redemption or
Variation for Capital Event).
Any redemption of the Certificates is subject to the
conditions described in Condition 10.1 (Redemption and
Variation).
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Write-down at the Point of Non-Viability

If a Non-Viability Event (as defined in the Conditions)
occurs, a Write-down (as defined herein) shall occur on
the relevant Non-Viability Event Write-down Date (as
defined herein), as more particularly described in
Condition 11 (Write-down at the Point of Non-Viability).
In such circumstances, the Certificateholders’ rights to the
Trust Assets shall automatically be deemed to be
irrevocably and unconditionally written-down in the same
manner as the Certificates and the Certificates shall be
cancelled (in the case of a Write-down in whole) or
written-down in part on a pro rata basis (in the case of a
Write-down in part) by the Trustee in accordance with the
prevailing Capital Regulations. See Condition 11 (Writedown at the Point of Non-Viability).

Dissolution Events

Subject to Condition 12 (Dissolution Events and Windingup), if a Bank Event occurs and, if so requested in writing
by the Certificateholders of at least one-fifth of the then
aggregate face amount of the Certificates outstanding or if
so directed by an Extraordinary Resolution of the
Certificateholders in accordance with Condition 12.1
(Bank Events), the Trustee and/or the Delegate shall,
subject to Condition 12.3 (Winding-up, Dissolution or
Liquidation), take the actions referred to therein.

Withholding Tax

Subject to Condition 9.2 (Payments subject to Applicable
Laws) and Condition 13 (Taxation), all payments in
respect of the Certificates by or on behalf of the Trustee
shall be made free and clear of and without withholding,
retention or deduction for, or on account of, any Taxes (as
defined in Condition 13 (Taxation)), unless the
withholding, retention or deduction of the Taxes is
required by law. In such event, the Trustee will pay
(subject to certain specified exclusions) Additional
Amounts (as defined in the Conditions) so that the full
amount which otherwise would have been due and
payable under the Certificates in the absence of such
deduction, retention or withholding is received by the
parties entitled thereto.
In addition, the Transaction Documents provide that
payments thereunder by the Bank (in its capacity as the
Mudareb) shall be made free and clear of and without
withholding, retention or deduction, for and on account of,
any Taxes, unless such withholding, retention or
deduction is required by law and, in such case, provide for
the payment by the Bank of additional amounts so that the
full amount which would otherwise have been due and
payable is received by the Trustee.
Notwithstanding any other provision of the Conditions,
the Trustee, the Paying Agents and any other party
through which payments on the Certificates are made shall
be permitted to withhold or deduct any amounts imposed
pursuant to Sections 1471 through 1474 of the U.S.
Internal Revenue Code of 1986 (or any regulations
thereunder or official interpretations thereof), any
intergovernmental
agreement
facilitating
the
implementation thereof, implementing legislation adopted
by another jurisdiction in connection with these
provisions, or any agreement with the United States
Internal Revenue Service (FATCA withholding). None
of the Trustee, the Delegate or any Agent will have any
obligation to pay Additional Amounts or otherwise
indemnify a Certificateholder for any FATCA withholding
deducted or withheld by the Trustee, a Paying Agent or
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any other party as a result of any person not being entitled
to receive payments free of FATCA withholding.
Trustee Covenants

The Trustee has agreed to certain restrictive covenants as
set out in Condition 6 (Covenants).

Ratings

The Bank has been assigned long term ratings of “A+” by
)LWFK³$´E\0RRG\¶VDQG³$E\&DSLWDO,QWHOOLJHQFH
each with a stable outlook.
A rating is not a recommendation to buy, sell or hold
securities and may be subject to suspension, reduction or
withdrawal at any time by the assigning rating agency. In
general, European regulated investors are restricted from
using a rating for regulatory purposes if such rating is not
issued or endorsed by a credit rating agency established in
the European Union and registered under the CRA
Regulation (or is endorsed and published or distributed by
subscription by such a credit rating agency in accordance
with the CRA Regulation).
The Certificates will not be rated by any rating
organisation upon their issue.

Certificateholder Meetings

A summary of the provisions for convening meetings of
the Certificateholders to consider matters relating to their
interests as such is set out in Condition 18 (Meetings of
Certificateholders, Modification, Waiver, Authorisation
and Determination).

Tax Considerations

See “Taxation” for a description of certain tax
considerations applicable to the Certificates.

Listing and Admission to Trading

Application has been made to the Irish Stock Exchange
for the Certificates to be admitted to listing on the Official
List and for the Certificates to be admitted to trading on
the Main Securities Market.
Application has also been made to the DFSA for the
Certificates to be admitted to listing on the DFSA Official
List and to NASDAQ Dubai for the Certificates to be
admitted to trading on NASDAQ Dubai.

Transaction Documents

The Declaration of Trust, the Agency Agreement and the
Mudaraba Agreement (and any other agreements, deeds,
undertakings or other documents designated as such by the
parties thereto) are referred to herein as the Transaction
Documents.

Governing Law

The Declaration of Trust, the Certificates, the Conditions,
the Agency Agreement, the Mudaraba Agreement and any
non-contractual obligations arising out of or in connection
with them will be governed by, and construed in
accordance with, English law.

Waiver of Immunity

To the extent that the Bank may claim for itself or its
assets or revenues immunity from jurisdiction,
enforcement, prejudgment proceedings, injunctions and all
other legal proceedings and relief and to the extent that
such immunity (whether or not claimed) may be attributed
to it or its assets or revenues, the Bank will agree in the
Transaction Documents not to claim and will irrevocably
and unconditionally waive such immunity in relation to
any legal proceedings. Further, the Bank will irrevocably
and unconditionally consent to the giving of any relief or
the issue of any legal proceedings, including, without
limitation, jurisdiction, enforcement, prejudgment
proceedings and injunctions in connection with any legal
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proceedings. See Condition 21.7 (Waiver of Immunity).
Proceeds of the Trust Assets are the sole source of
payments on the Certificates. Save as otherwise provided
in Condition 4.4 (Limited Recourse and Agreement of
Certificateholders), the Certificates do not represent an
interest in any of the Trustee, the Delegate, the Bank, any
of the Agents or any of their respective affiliates.

Limited Recourse

If the net proceeds of the realisation of, or enforcement
with respect to, the Trust Assets are not sufficient to make
all payments due in respect of the Certificates,
Certificateholders will have no recourse to any assets of
the Trustee (other than the Trust Assets in the manner
contemplated in the Transaction Documents) or of the
Delegate or the Agents (to the extent that each of the
Delegate and the Agents (as applicable) fulfils all of its
respective obligations under the Transaction Documents to
which it is a party) or any of their respective affiliates in
respect of any shortfall in the expected amounts from the
Trust Assets.
The Bank is obliged to make certain payments under the
Transaction Documents directly to or to the order of the
Trustee. Such payment obligations form part of the Trust
Assets and the Trustee and/or the Delegate will, subject to
Condition 4.2 (Subordination) and Condition 12.3
(Winding-up, Dissolution or Liquidation), have direct
recourse against the Bank to recover payments due to the
Trustee from the Bank pursuant to such Transaction
Documents notwithstanding any other provision of
Condition 4.4 (Limited Recourse and Agreement of
Certificateholders). Such right of the Trustee and the
Delegate shall constitute an unsecured claim against the
Bank. None of the Certificateholders, the Trustee or the
Delegate shall be entitled to claim any priority right in
respect of any specific assets of the Bank in connection
with the enforcement of any such claim.
See Condition 4.4 (Limited Recourse and Agreement of
Certificateholders) for further details.
Selling Restrictions

There are restrictions on the distribution of this Prospectus
and the offer or sale of Certificates in the United States,
the United Kingdom, the Cayman Islands, the UAE
(excluding the Dubai International Financial Centre), the
Dubai International Financial Centre, Kuwait, the
Kingdom of Bahrain, the Kingdom of Saudi Arabia, the
State of Qatar, Japan, Hong Kong, Malaysia, Singapore
and Switzerland. See “Subscription and Sale”.

Use of Proceeds

The proceeds of the issue of the Certificates will be
contributed by the Trustee (as Rab-al-Maal) to the Bank
(as Mudareb) as Mudaraba Capital pursuant to the terms
of the Mudaraba Agreement as described in “Use of
Proceeds”.
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TERMS AND CONDITIONS OF THE TIER 1 CAPITAL CERTIFICATES
The following (except for the text in italics) is the text of the Terms and Conditions of the Certificates which (subject to
modification and except for the text in italics) will be endorsed on each Certificate in definitive form (if issued) and will,
save as provided in “Global Certificate”, apply to the Global Certificate:
Ahli United Sukuk Limited (in its capacity as issuer and in its capacity as trustee, as applicable, the Trustee, acting
pursuant to the powers delegated to it by the Trustee pursuant to the Declaration of Trust (as defined below)) has issued
Tier 1 Capital Certificates (the Certificates) in an aggregate face amount of U.S.$ 200,000,000. The Certificates are
constituted by a declaration of trust (the Declaration of Trust) dated 25 October 2016 (the Issue Date) made between
the Trustee, Ahli United Bank K.S.C.P. (the Bank) and Citicorp Trustee Company Limited as the delegate of the
Trustee (the Delegate, which expression shall include all persons for the time being appointed as the delegate or
delegates under the Declaration of Trust).
Payments relating to the Certificates will be made pursuant to an agency agreement dated the Issue Date (the Agency
Agreement) made between the Trustee, the Bank, the Delegate, Citibank, N.A., London branch, as principal paying
agent (in such capacity, the Principal Paying Agent and together with any further or other paying agents appointed
from time to time in respect of the Certificates, the Paying Agents), Citigroup Global Markets Deutschland AG as
registrar (in such capacity, the Registrar) and as transfer agent (in such capacity, the Transfer Agent and, together
with the Registrar and any further or other transfer agents appointed from time to time in respect of the Certificates, the
Transfer Agents) and Citibank N.A., London branch, as calculation agent (the Calculation Agent, which expression
includes the Calculation Agent for the time being). The Paying Agents, the Transfer Agents and the Calculation Agent
are together referred to in these terms and conditions (the Conditions) as the Agents. References to the “Agents” or any
of them shall include their successors.
These Conditions include summaries of, and are subject to, the detailed provisions of the Transaction Documents (as
defined in Condition 1 (Interpretation)). Copies of the Transaction Documents are available for inspection and/or
collection during normal business hours at the specified offices of the Principal Paying Agent. The Certificateholders
are entitled to the benefit of, are bound by, and are deemed to have notice of, all the provisions of the Transaction
Documents applicable to them.
Each initial Certificateholder, by its acquisition and holding of its interest in a Certificate, shall be deemed to authorise
and direct the Trustee, on behalf of the Certificateholders: (i) to contribute the sums paid by it in respect of its
Certificate(s) to the Mudareb (as defined in Condition 5 (The Trust)) in accordance with the Mudaraba Agreement (as
defined in Condition 5 (The Trust)); (ii) to act as Rab-al-Maal pursuant to the Mudaraba Agreement on its behalf (which
authorisation and direction shall also apply to its successors in title and any Substituted Trustee (as defined below)); and
(iii) to enter into each Transaction Document, subject to the provisions of the Declaration of Trust and these Conditions.
1

Interpretation
Words and expressions defined in the Declaration of Trust and the Agency Agreement shall have the same
meanings where used in these Conditions unless the context otherwise requires or unless otherwise stated and
provided that, in the event of any inconsistency between any such document and these Conditions, these
Conditions will prevail. In addition, in these Conditions the following expressions have the following meanings:
Additional Amounts has the meaning given to it in Condition 13 (Taxation);
Applicable Regulatory Capital Requirements means any requirements contained in the Capital Regulations
for the maintenance of capital from time to time applicable to the Bank, including transitional rules and waivers
granted in respect of the foregoing;
Authorised Denomination has the meaning given to that term in Condition 2.1 (Form and Denomination);
Authorised Signatory means any person who: (a) holds the office of Chairman or Deputy Chairman of the Bank
from time to time, or (b) is duly authorised by the Bank to sign documents on its behalf;
Bank Event means:
(i)
Non-payment: the Bank (acting in its capacity as Mudareb) fails to pay an amount which is equivalent to
principal or profit (including Additional Amounts) due and payable by it pursuant to the Mudaraba
Agreement and the failure continues for a period of (in the case of principal) five days or (in the case of
profit) 14 days (save in each case where such failure occurs solely as a result of the occurrence of a NonPayment Election or a Non-Payment Event); or
(ii)

Winding-up: an order is made or an effective resolution is passed for the winding-up or dissolution or
administration of the Bank or the Bank applies or petitions for a winding-up or administration order in
respect of itself except, in each case, for the purpose of and followed by a reconstruction, amalgamation,
reorganisation, merger or consolidation on terms approved by the Delegate (acting in accordance with the
Declaration of Trust and these Conditions) or by an Extraordinary Resolution of the Certificateholders; or
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(iii)

Analogous Event: any event occurs which under the laws of the State of Kuwait has an analogous effect
to any of the events referred to in paragraph (ii) above;

Basel III means the reforms to the international regulatory capital framework issued by the Basel Committee as
part of a package of new capital and liquidity requirements intended to reinforce capital standards and to
establish minimum liquidity standards for international credit institutions (including guidance on the eligibility
criteria for tier 1 capital instruments and tier 2 capital instruments);
Basel III Documents means the Basel Committee document “A global regulatory framework for more resilient
banks and banking systems” released by the Basel Committee on 16 December 2010 and revised in June 2011
and the Annex contained in its document “Basel Committee issues final elements of the reforms to raise the
quality of regulatory capital” on 13 January 2011;
Basel Committee means the Basel Committee on Banking Supervision;
Business Day means a day, other than a Friday, Saturday, Sunday or public holiday, on which registered banks
settle payments and are open for general business (including dealings in foreign exchange and foreign currency
deposits) in Kuwait, New York City and London;
Capital Event is deemed to have occurred if the Bank is notified in writing by the Financial Regulator to the
effect that the outstanding face amount of the Certificates is excluded (in full or in part) from the consolidated
Tier 1 Capital of the Bank (save where such non-qualification is only as a result of any applicable limitation on
the amount of such capital);
Capital Event Amount in relation to a Certificate means 100 per cent. of its outstanding face amount together
with any Outstanding Payments;
Capital Regulations means, at any time, the regulations, requirements, guidelines and policies relating to capital
adequacy then in effect in the State of Kuwait, including those of the Financial Regulator, including, without
limitation, the Instructions;
Certificateholder means a person in whose name a Certificate is registered in the Register (or in the case of
joint Certificateholders, the first named thereof) and the expressions holder and holder of Certificates and
related expressions shall (where appropriate) be construed accordingly;
Code means the U.S. Internal Revenue Code of 1986, as amended;
Common Equity Tier 1 Capital means capital of the Bank qualifying as, and approved by the Financial
Regulator as, or capital which would, but for any applicable limitation on the amount of such capital, qualify as
common equity tier 1 capital in accordance with the Capital Regulations;
Day-count Fraction means the actual number of days in the relevant period divided by 360 (the number of days
to be calculated on the basis of a year of 360 days with twelve 30-day months and, in the case of an incomplete
month, the number of days elapsed of the Periodic Distribution Period in which the relevant period falls
(including the first such day but excluding the last));
Determination Date means, in respect of a Reset Period, the third Business Day prior to the commencement of
such Reset Period;
Dispute has the meaning given to it in Condition 21.2 (Arbitration);
Dissolution Distribution Amount means the Trustee Call Amount, the Capital Event Amount or the Tax
Redemption Amount, as the case may be, or such other amount in the nature of a redemption amount as may be
determined in accordance with these Conditions;
Dissolution Event means a Bank Event and/or a Trustee Event;
Dissolution Notice has the meaning given to it in Condition 12.1 (Bank Events);
Dissolution Request has the meaning given to it in Condition 12.1 (Bank Events);
Distributable Funds means the amount of the Bank’s consolidated retained earnings, reserves and profits (to the
extent not restricted from distribution by applicable law) after the transfer of any amounts to non-distributable
reserves, all as set out in the most recent audited or (as the case may be) auditor reviewed consolidated financial
statements of the Bank;
Extraordinary Resolution has the meaning given to it in the Declaration of Trust;
Final Mudaraba Profit has the meaning given to it in the Mudaraba Agreement;
Financial Regulator means the Central Bank of the State of Kuwait and/or any successor entity having primary
bank supervisory authority with respect to the Bank in the State of Kuwait;
First Call Date means 25 October 2021;
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First Mudaraba Profit Distribution Date means 25 April 2017;
General Mudaraba Pool has the meaning given to it in the Mudaraba Agreement;
Initial Period means the period from (and including) the Issue Date to (but excluding) the First Call Date;
Initial Periodic Distribution Rate has the meaning given to it in Condition 7.4(a) (Periodic Distribution Rate);
Instructions means the final instructions entitled “Implementing Capital Adequacy Standards – Basel III – for
Islamic banks” issued by the Financial Regulator on 24 June 2014, as may be amended or superseded from time
to time;
Junior Obligations means all claims of the holders of Ordinary Shares and all payment obligations of the Bank
in respect of its Common Equity Tier 1 Capital;
LCIA means the London Court of International Arbitration;
Margin means 4.226 per cent. per annum;
Mudaraba has the meaning given to it in Condition 5 (The Trust);
Mudaraba Agreement has the meaning given to it in Condition 5 (The Trust);
Mudaraba Assets has the meaning given to it in Condition 5 (The Trust);
Mudaraba Capital has the meaning given to it in Condition 5 (The Trust);
Mudaraba End Date means the date on which the Mudaraba ends, being the date on which the Certificates are
redeemed in whole but not in part in accordance with these Conditions;
Mudaraba Profit has the meaning given to that term in the Mudaraba Agreement;
Mudaraba Profit Distribution Date means 25 April and 25 October in each year, starting on (and including)
the First Mudaraba Profit Distribution Date;
Mudaraba Reserve has the meaning given to it in the Mudaraba Agreement;
Mudareb has the meaning given to it in Condition 5 (The Trust);
Non-Payment Election has the meaning given to it in Condition 8.2 (Non-Payment Election);
Non-Payment Event has the meaning given to it in Condition 8.1 (Non-Payment Event);
Non-Viability Event means that the Financial Regulator has informed the Bank in writing that it has determined
that a Trigger Event has occurred;
Non-Viability Event Write-down Date shall be the date on which the Write-down will take place as specified
in the Non-Viability Notice, which date shall be no later than 10 Business Days after the date of the NonViability Notice;
Non-Viability Notice has the meaning given to it in Condition 11.2 (Non-Viability Notice);
Ordinary Shares means the common shares of the Bank;
Outstanding Payments means, in relation to any amounts payable on redemption of the Certificates, an amount
representing accrued and unpaid Periodic Distribution Amounts for the Periodic Distribution Period during
which redemption occurs to the date of redemption plus Additional Amounts thereon, if any;
Pari Passu Obligations means all subordinated payment obligations of the Bank which rank, or are expressed to
rank, pari passu with the Relevant Obligations;
Payment Business Day has the meaning given to it in Condition 9.4 (Payment only on a Payment Business
Day);
Periodic Distribution Amount has the meaning given to it in Condition 7.2 (Periodic Distribution Amounts);
Periodic Distribution Date means 25 April and 25 October in each year, starting on (and including) 25 April
2017;
Periodic Distribution Period means the period beginning on (and including) the Issue Date and ending on (but
excluding) the first Periodic Distribution Date and each successive period beginning on (and including) a
Periodic Distribution Date and ending on (but excluding) the next succeeding Periodic Distribution Date;
Person means any individual, company, corporation, firm, partnership, joint venture, association, organisation,
state or agency of a state or other entity, whether or not having separate legal personality;
Potential Dissolution Event means an event which, with the giving of notice, lapse of time, determination of
materiality or fulfilment of any other applicable condition (or any combination of the foregoing), would
constitute a Dissolution Event;
34

Proceedings has the meaning given to it in Condition 21.5 (Submission to Jurisdiction);
Profit Rate means, in respect of the Initial Period, the Initial Periodic Distribution Rate, and, in respect of each
Reset Period thereafter, the rate calculated in accordance with the provisions of Condition 7.4(a) (Periodic
Distribution Rate);
Qualifying Tier 1 Instruments means instruments (whether securities, trust certificates, interests in limited
partnerships or otherwise) issued directly or indirectly by the Bank that:
(i)

will be eligible to constitute (or would, but for any applicable limitation on the amount of such capital,
constitute) Tier 1 Capital of the Bank;

(ii)

have terms and conditions not materially less favourable to a Certificateholder than the Certificates (as
reasonably determined by the Bank (provided that in making this determination the Bank is not required
to take into account the tax treatment of the new instrument in the hands of all or any Certificateholder, or
any transfer or similar taxes that may apply on the acquisition of the new instrument) provided that a
certification to such effect of two Authorised Signatories of the Bank shall have been delivered to the
Trustee and the Delegate prior to the variation of the terms of the instruments, in accordance with
Condition 10.1(c) (Redemption or Variation due to Taxation);

(iii)

will constitute direct or indirect (whether by a guarantee or equivalent support undertaking) obligations of
the Bank;

(iv)

rank on a winding-up of the Bank, at least pari passu with the Relevant Obligations;

(v)

have at least the same face value amount and profit distribution dates as the Certificates and at least equal
profit or distribution rate or rate of return as the Certificates;

(vi)

are listed on the same stock exchange as the Certificates;

(vii) have, to the extent such payment is not cancelled, the same claim to accrued but unpaid distributions;
(viii) (where the instruments are varied prior to the First Call Date) have the same first call date as the
Certificates;
(ix)

have the same optional redemption dates as the Certificates, save that any right to redeem the Certificates
prior to the fifth anniversary of the Issue Date may be disapplied if such right to redeem would cause a
Capital Event; and

(x)

preserve the Relevant Obligations upon any redemption of the Certificates and the ranking of any claims
in a winding-up or dissolution of the Bank, and which may include such technical changes as necessary to
reflect the requirements of Tier 1 Capital under the Capital Regulations then applicable to the Bank
(including, without limitation, such technical changes as may be required in the adoption and
implementation of Basel III);

Rab-al-Maal has the meaning given to it in Condition 5 (The Trust);
Rab-al-Maal Mudaraba Profit has the meaning given to it in the Mudaraba Agreement;
Rab-al-Maal Final Mudaraba Profit has the meaning given to it in the Mudaraba Agreement;
Record Date means in the case of the payment of a Periodic Distribution Amount, the date falling on the
fifteenth day before the relevant Periodic Distribution Date and, in the case of the payment of a Dissolution
Distribution Amount, the date falling two Payment Business Days before the date for payment of the relevant
Dissolution Distribution Amount, as the case may be;
Register has the meaning given to it in Condition 2.1 (Form and Denomination);
Registered Account has the meaning given to it in Condition 9.1 (Payments in respect of the Certificates);
Relevant Date in respect of a Certificate means (a) the date on which payment in respect of such Certificate first
becomes due or (b) if the full amount of the money payable has not been received by the Principal Paying Agent
or the Delegate on or before the due date, the date on which, the full amount of the money having been so
received, notice to that effect has been duly given to Certificateholders in accordance with Condition 17
(Notices);
Relevant Jurisdiction means the Cayman Islands (in the case of any payment made by the Trustee) and the
State of Kuwait (in the case of any payment made by the Bank) or, in each case, any political sub-division or
authority thereof or therein having the power to tax;
Relevant Obligations has the meaning given to it in Condition 4.2 (Subordination);
Relevant Five Year Reset Rate means the mid-swap rate for U.S. dollar swap transactions with a maturity of
five years displayed on Reuters page “ICESWAP1” (or such other page as may replace that page on Bloomberg,
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or such other service as may be nominated by the Person providing or sponsoring the information appearing
there for the purposes of displaying comparable rates) at or around 11.00 a.m. (New York time) on the
Determination Date. If the correct mid swap rate does not appear on that page, the five year U.S. dollar mid swap
rate shall instead be determined by the Calculation Agent on the basis of the arithmetic mean of quotations
provided by the principal office of each of four major banks in the U.S. dollar swap market of the rates at which
swaps in U.S. dollars are offered by it at approximately 11.00 a.m. (New York time) on the Determination Date
to participants in the U.S. dollar swap market for a five-year period, expressed as a percentage and rounded, if
necessary, to the nearest 0.0001 per cent. (0.00005 per cent. being rounded upwards). If on any Determination
Date fewer than four, or none, of the four major banks in the U.S. dollar swap market provides the Calculation
Agent with the quotations referred to in the foregoing sentence, the Relevant Five Year Reset Rate shall be
determined to be the Relevant Five Year Reset Rate as at the last preceding Reset Date or, in the case of the first
Determination Date, shall be determined to be the mid-swap rate, as mentioned in the first sentence of this
definition, as at the Issue Date;
Reserved Matter has the meaning given to it in the Declaration of Trust;
Reset Date means the First Call Date and every fifth anniversary thereafter;
Reset Period means the period from (and including) the first Reset Date to (but excluding) the earlier of (a) the
Mudaraba End Date and (b) the following Reset Date, and (if applicable) each successive period thereafter from
(and including) such Reset Date to (but excluding) the earlier of (x) the Mudaraba End Date and (y) the next
succeeding Reset Date;
Rules has the meaning given to it in Condition 21.2 (Arbitration);
Senior Creditors means creditors of the Bank (including depositors (in respect of their due claims) and, for this
purpose, holders of any instrument issued by, or other obligation of, the Bank which ranks senior to the claims of
the Trustee in respect of the Relevant Obligations) other than creditors in respect of obligations the claims in
relation to which rank or are expressed to rank pari passu with, or junior to, the claims of the Trustee in respect
of the Relevant Obligations;
Senior Obligations means all unsubordinated payment obligations of the Bank (including payment obligations
to the Bank’s depositors, which include as at the date hereof holders of current accounts, saving investment
accounts, fixed-term deposit investment accounts and open-term deposit investment accounts) and all
subordinated payment obligations (if any) of the Bank except Pari Passu Obligations and Junior Obligations;
Subsidiary means, in relation to any Person (the first person) at any particular time, any other Person (the
second person) whose affairs and policies the first Person controls or has the power to control, whether by
ownership or share capital, contract, the power to appoint or remove members of the governing body of the
second Person or otherwise;
Substituted Territory has the meaning given to it in Condition 12.2 (Trustee Events);
Substituted Trustee has the meaning given to it in Condition 12.2 (Trustee Events);
Taxes has the meaning given to it in Condition 13 (Taxation);
Tax Event means the Bank or the Trustee (as the case may be) would, as a result of a Tax Law Change, in
making any payments under the Mudaraba Agreement (in the case of the Bank (in its capacity as Mudareb)) on
the next due date for a payment of Mudaraba Profit or the Certificates (in the case of the Trustee) on the next due
date for payment of a Periodic Distribution Amount (as the case may be) (whether or not a Non-Payment Event
has occurred or a Non-Payment Election has been made), be required to pay Additional Amounts or additional
amounts under clause 5.11 of the Mudaraba Agreement (and such requirement cannot be avoided by the Bank or
the Trustee (as the case may be) taking reasonable measures available to it);
Tax Law Change means any change in, or amendment to, the laws, published practice or regulations of any
Relevant Jurisdiction, or any change in the application or official interpretation of such laws, published practice
or regulations (including a holding by a court of competent jurisdiction), which change or amendment becomes
effective (or, in the case of application or official interpretation, is announced) on or after 24 October 2016);
Tax Redemption Amount in relation to a Certificate, means 100 per cent. of its outstanding face amount
together with any Outstanding Payments;
Tier 1 Capital means capital other than Common Equity Tier 1 Capital qualifying as (or which would qualify
as, but for any applicable limitation on the amount of such capital), and approved by the Financial Regulator as,
tier 1 capital in accordance with the Capital Regulations;
Tier 2 Capital means capital qualifying as (or which would qualify as, but for any applicable limitation on the
amount of such capital), and approved by the Financial Regulator as, tier 2 capital in accordance with the Capital
Regulations;
Transaction Account has the meaning given to it in Condition 5 (The Trust);
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Transaction Documents means each of the Declaration of Trust, the Agency Agreement, the Mudaraba
Agreement and any other agreements, deeds, undertakings or other documents designated as such by the parties
thereto;
Trigger Event has the meaning given to it in the Instructions;
For the definition of “Trigger Event” as set out in the Instructions, see “Overview of Banking and Finance
Regulations in Kuwait – Certain Banking Regulations – Capital Adequacy Regulations”;
Trust Assets has the meaning given to it in Condition 5 (The Trust);
Trustee Call Amount in relation to a Certificate, means 100 per cent. of its outstanding face amount together
with any Outstanding Payments;
Trustee Event means any of the following events:
(i)
Non-Payment: default is made in the payment of the Dissolution Distribution Amount, or default is made
in the payment of any Periodic Distribution Amount, in each case, on the due date for payment thereof
and, in the case of any Periodic Distribution Amount only, such default continues for a period of five
days; or
(ii)

Winding-up: an order is made or an effective resolution is passed for the winding-up or dissolution or
administration of the Trustee or the Trustee applies or petitions for a winding-up or administration order
in respect of itself except, in each case, for the purpose of and followed by a reconstruction,
amalgamation, reorganisation, merger or consolidation on terms approved by the Delegate (acting in
accordance with the Declaration of Trust and these Conditions) or by an Extraordinary Resolution of the
Certificateholders; or

(iii)

Analogous Event: any event occurs that under the laws of the Cayman Islands has an analogous effect to
any of the events referred to in paragraph (ii) above.

For the purpose of subparagraph (i) above, all amounts payable in respect of the Certificates shall be considered
due and payable (including any amounts calculated as being payable under Condition 7.4 (Periodic
Distributions)) notwithstanding that the Trustee has at the relevant time insufficient funds or relevant Trust
Assets to pay such amounts including, without limitation, as a result of any failure by the Mudareb to comply
with the matters described in Condition 4.4(c) (Limited Recourse and Agreement of Certificateholders) (save in
each case where such insufficient funds arise solely as a result of the occurrence of a Non-Payment Event or a
Non-Payment Election);
Trustee’s Territory has the meaning given to it in Condition 12.2 (Trustee Events); and
Write-down means
(i)

the Certificateholders’ rights to the Trust Assets (including the Mudaraba Assets) shall automatically be
deemed to be irrevocably and unconditionally cancelled (in the case of a Write-down in whole) or
written-down in part (in the case of a Write-down in part) in the same manner as the Certificates;

(ii)

the Certificates shall be cancelled (in the case of a Write-down in whole) or written-down in part on a pro
rata basis (in the case of a Write-down in part) by the Trustee in accordance with the prevailing Capital
Regulations; and

(iii)

all rights of any Certificateholder for payment of any amounts under or in respect of the Certificates
(including, without limitation, any amounts arising as a result of, or due and payable upon the occurrence
of, a Dissolution Event) shall, as the case may be, be cancelled or written-down pro rata among the
Certificateholders and, in each case, will not be restored under any circumstances, irrespective of whether
such amounts have become due and payable prior to the date of the Non-Viability Notice or the NonViability Event Write-down Date and even if the Non-Viability Event has ceased,

and references herein to "written-down" will be construed accordingly.
All references in these Conditions to U.S. dollars, U.S.$ and $ are to the lawful currency of the United States of
America.
2

Form, Denomination and Title

2.1

Form and Denomination
The Certificates are issued in registered form in denominations of U.S.$200,000 and integral multiples of
U.S.$1,000 in excess thereof (each an Authorised Denomination). A Certificate will be issued to each
Certificateholder in respect of its registered holding of Certificates. Each Certificate will be numbered serially
with an identifying number which will be recorded on the relevant Certificate and in the register of
Certificateholders (the Register).
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Upon issue, the Certificates will be represented by a Global Certificate which will be deposited with, and
registered in the name of a nominee for, a common depositary for Euroclear Bank SA/NV (Euroclear) and
Clearstream Banking, S.A. (Clearstream, Luxembourg). Ownership interests in the Global Certificate will be
shown on, and transfers thereof will only be effected through, records maintained by Euroclear and
Clearstream, Luxembourg (as applicable), and their respective participants. These Conditions are modified by
certain provisions contained in the Global Certificate. Except in certain limited circumstances, owners of
interests in the Global Certificate will not be entitled to receive definitive Certificates representing their holdings
of Certificates. See “Global Certificate”.
2.2

Title
The Trustee will cause the Registrar to maintain the Register outside the United Kingdom in accordance with the
provisions of the Agency Agreement. Title to the Certificates passes only by registration in the Register. The
registered Certificateholder will (except as otherwise required by law) be treated as the absolute owner of the
Certificates represented by the Certificate for all purposes (whether or not any payment thereon is overdue and
regardless of any notice of ownership, trust or any interest or any writing on, or the theft or loss of, the
Certificate) and no person will be liable for so treating the holder of any Certificate. The registered
Certificateholder will be recognised by the Trustee as entitled to his Certificate free from any equity, set-off or
counterclaim on the part of the Trustee against the original or any intermediate holder of such Certificate.

3

Transfers of Certificates

3.1

Transfers
Subject to Conditions 3.4 (Closed Periods) and 3.5 (Regulations) and the provisions of the Agency Agreement, a
Certificate may be transferred in an Authorised Denomination only by depositing the Certificate by which it is
represented, with the form of transfer on the back duly completed and signed, at the specified office of any of the
Transfer Agents together with such evidence as the Registrar or (as the case may be) such Transfer Agent may
reasonably require to prove the title of the transferor and the individuals who have executed the forms of
transfer.
Transfers of interests in the Global Certificate will be effected in accordance with the rules of the relevant
clearing system through which the interest is held.

3.2

Delivery of New Certificates
Each new Certificate to be issued upon any transfer of Certificates will, within five business days of receipt by
the relevant Transfer Agent of the duly completed form of transfer endorsed on the relevant Certificate (or such
longer period as may be required to comply with any applicable fiscal or other laws or regulations), be delivered
at the specified office of the relevant Transfer Agent or mailed by uninsured mail at the risk of the holder entitled
to the Certificate to the address specified in the form of transfer. For the purposes of this Condition, business
day shall mean a day on which banks are open for business in the city in which the specified office of the
Transfer Agent with whom a Certificate is deposited in connection with a transfer is located.
Where some but not all of the Certificates in respect of which a Certificate is issued are to be transferred, a new
Certificate in respect of the Certificates not so transferred will, within five business days of receipt by the
relevant Transfer Agent of the original Certificate, be mailed by uninsured mail at the risk of the holder of the
Certificates not so transferred to the address of such Certificateholder appearing on the Register or as specified in
the form of transfer.

3.3

Formalities Free of Charge
Registration of any transfer of Certificates will be effected without charge by or on behalf of the Trustee or any
Transfer Agent except that the Trustee may require payment of a sum to it (or the giving of such indemnity as
the Trustee or any Transfer Agent may reasonably require) to cover any stamp duty, tax or other governmental
charges which may be imposed in relation to the registration.

3.4

Closed Periods
No Certificateholder may require the transfer of a Certificate to be registered during the period of 15 days ending
on a Periodic Distribution Date or any other date on which any payment of the face amount or payment of any
premium or profit in respect of a Certificate falls due.

3.5

Regulations
All transfers of Certificates and entries on the Register will be made subject to the detailed regulations
concerning the transfer of Certificates scheduled to the Declaration of Trust. The Regulations may be changed by
the Trustee from time to time with the prior written approval of the Delegate (acting in accordance with the
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Declaration of Trust and these Conditions) and the Registrar. A copy of the current regulations will be mailed
(free of charge) by the Registrar to any Certificateholder who requests a copy of such regulations.
The Certificateholders shall be entitled to receive, in accordance with Condition 3.2 (Delivery of New
Certificates), only one Certificate in respect of his entire holding of Certificates. In the case of a transfer of a
portion of the face amount of a Certificate, a new Certificate in respect of the balance of the Certificates not
transferred will be issued to the transferor in accordance with Condition 3.2 (Delivery of New Certificates).
4

Status, Subordination and Limited Recourse

4.1

Status
The Certificates represent an undivided ownership interest in the Trust Assets and are limited recourse
obligations of the Trustee. Each Certificate will constitute unsecured obligations of the Trustee and shall at all
times rank pari passu without any preference or priority, with all other Certificates. The rights and claims of the
Trustee and the Certificateholders against the Bank in respect of the Relevant Obligations are subordinated as
described in Condition 4.2 (Subordination).

4.2

Subordination
4.2.1 The payment obligations of the Bank under the Mudaraba Agreement (including all payments which are
the equivalent of principal and profit) (the Relevant Obligations) will (a) constitute Tier 1 Capital of the
Bank, (b) constitute direct, unsecured, conditional and subordinated obligations of the Bank, (c) rank
subordinate to all Senior Obligations, (d) rank pari passu with all other Pari Passu Obligations and (e)
rank in priority to all Junior Obligations.
4.2.2 The Trustee may only exercise its enforcement rights in relation to any Relevant Obligation or in relation
to any of its other rights under the Mudaraba Agreement or any other Transaction Document in the
manner provided in Condition 12.3 (Winding-up, Dissolution or Liquidation).
4.2.3 The Trustee will, in each relevant Transaction Document, unconditionally and irrevocably waive any
right of set-off, counterclaim, abatement or other similar remedy which it might otherwise have, under the
laws of any jurisdiction, in respect of the Relevant Obligations. No collateral is or will be given by the
Bank for the Relevant Obligations and any collateral that may have been or may in the future be given in
connection with other obligations of the Bank shall not secure the Relevant Obligations.
4.2.4 Nothing in these Conditions shall affect or prejudice the payment of the costs, charges, expenses,
liabilities or remuneration of the Delegate or the rights and remedies of the Delegate in respect thereof, all
of which shall accordingly remain unsubordinated.

4.3

Other Issues
So long as any of the Certificates remain outstanding, the Bank (in its capacity as Mudareb or otherwise) will not
issue any securities (regardless of name or designation) or create any guarantee of, or provide any contractual
support arrangement in respect of, the obligations of any other entity which in each case constitutes (whether on
a solo, or a solo consolidated or on a consolidated basis) issued Tier 1 Capital of the Bank if claims in respect of
such securities, guarantee or contractual support arrangement would rank (as regards distributions on a return of
assets on a winding-up or in respect of distribution or payment of dividends and/or any other amounts
thereunder) senior to the Relevant Obligations. This prohibition will not apply if at the same time or prior
thereto: (a) these Conditions and (to the extent applicable) the Transaction Documents are amended to ensure
that the Trustee (on behalf of the Certificateholders) obtains and/or (b) the Relevant Obligations have, in each
case, the benefit of, such of those rights and entitlements as are contained in or attached to such securities or
under such guarantee or contractual support arrangement as are required so as to ensure that claims in respect of
the Relevant Obligations rank pari passu with, and contain substantially equivalent rights of priority as to
distributions or payments on, such securities or under such guarantee or contractual support arrangement.

4.4

Limited Recourse and Agreement of Certificateholders
Save as provided in this Condition 4.4 (Limited Recourse and Agreement of Certificateholders), the Certificates
do not represent an interest in any of the Trustee, the Delegate, the Bank, any of the Agents or any of their
respective affiliates. Each Certificateholder, by subscribing for or acquiring the Certificates, acknowledges and
agrees that notwithstanding anything to the contrary contained in these Conditions or any Transaction
Document:
(a)

no payment of any amount whatsoever shall be made by the Trustee or any of its directors, officers,
employees or agents on its behalf except to the extent funds are available therefor from the Trust Assets;

(b)

the Trustee may not deal with the Mudaraba Assets or realise or deal with its interest, rights, title, benefit
and entitlements, present and future, in, to and under the Transaction Documents and the Trust Assets
except in the manner expressly permitted by the Transaction Documents;
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(c)

the proceeds of the Trust Assets are the sole source of payments on the Certificates. Payment by the
Trustee of any Periodic Distribution Amount or any amount required to redeem the Certificates is subject
to receipt by the Trustee of the amounts expected to be received by it from the Mudareb in accordance
with the provisions of the Mudaraba Agreement;

(d)

if the net proceeds of the realisation of, or enforcement with respect to, the Trust Assets is not sufficient
to make all payments due in respect of the Certificates, Certificateholders will have no recourse to any
assets of the Trustee (other than the Trust Assets in the manner contemplated in the Transaction
Documents) or of the Delegate or the Agents, or any of their respective affiliates in respect of any such
shortfall, and no recourse shall be had, and no Certificateholder will have any claim, for the payment of
any amount due and owing hereunder or under any Transaction Document, whether for the payment of
any fee, indemnity or other amount hereunder or any other obligation or claim arising out of or based
upon the Transaction Documents, against the Trustee to the extent the Trust Assets have been exhausted
(following which all obligations of the Trustee shall be extinguished) or the Delegate or the Agents;

(e)

it will not petition for, institute, or join with any other person in instituting proceedings for, the
reorganisation, arrangement, liquidation, bankruptcy winding-up or receivership or other proceedings
under any bankruptcy or similar law against the Trustee or any of its directors, officers, agents,
shareholders or affiliates as a consequence of such shortfall or otherwise;

(f)

no recourse (whether by institution or enforcement of any legal proceedings or assessment or otherwise)
in respect of any breaches of any duty, obligation or undertaking of the Trustee arising under or in
connection with these Conditions or the Transaction Documents by virtue of any customary law, statute
or otherwise shall be had against any shareholder, officer, director or corporate services provider of the
Trustee in their capacity as such. The obligations of the Trustee under these Conditions and the
Transaction Documents are corporate or limited liability obligations of the Trustee and no personal
liability shall attach to or be incurred by the shareholders, members, officers, agents, directors or
corporate services provider of the Trustee (in each of their respective capacities as such), save in the case
of their wilful default or actual fraud. References in these Conditions to wilful default or actual fraud
means a finding to such effect by a court of competent jurisdiction (in relation to the conduct of the
relevant party);

(g)

it shall not be entitled to claim or exercise any right of set-off, counterclaim, abatement or other similar
remedy which it might otherwise have, under the laws of any jurisdiction, in respect of any sums due
under such Certificate. No collateral is or will be given for the payment obligations under the Certificates;
and

(h)

the Trustee and Mudareb have agreed in the Mudaraba Agreement that the Mudareb shall not be
responsible for any losses to the Mudaraba Capital suffered by the Trustee unless such losses are caused
by (i) the Mudareb’s breach of the Mudaraba Agreement or (ii) the Mudareb’s gross negligence, wilful
misconduct or fraud.

The Bank is obliged to make certain payments under the Transaction Documents directly to or to the order of the
Trustee. Such payment obligations form part of the Trust Assets and the Trustee and/or the Delegate will, subject
to Condition 4.2 (Subordination) and Condition 12.3 (Winding-up, Dissolution or Liquidation), have direct
recourse against the Bank to recover payments due to the Trustee from the Bank pursuant to such Transaction
Documents notwithstanding any other provision of this Condition 4.4 (Limited Recourse and Agreement of
Certificateholders). Such right of the Trustee and the Delegate shall constitute an unsecured claim against the
Bank. None of the Certificateholders, the Trustee and the Delegate shall be entitled to claim any priority right in
respect of any specific assets of the Bank in connection with the enforcement of any such claim.
5
5.1

The Trust
Ahli United Sukuk Limited (in its capacity as Trustee and as the Rab-al-Maal) will enter into a mudaraba
agreement (the Mudaraba Agreement) to be dated the Issue Date with the Bank (in such capacity, the
Mudareb). Pursuant to the Mudaraba Agreement, the Rab-al-Maal will contribute the proceeds of the issue of
the Certificates to the Mudareb, which proceeds will form the initial capital of the Mudaraba (as defined below)
and which may be subject to change after the Issue Date in accordance with Condition 10.2 (Purchase) (the
Mudaraba Capital). The Mudareb will invest the Mudaraba Capital in its general business activities carried out
through the General Mudaraba Pool and following investment of the Mudaraba Capital in the General Mudaraba
Pool, the Mudaraba Capital shall constitute pro rata undivided assets in the General Mudaraba Pool (the
Mudaraba Assets) in accordance with the Mudaraba Agreement, which shall include an investment plan
prepared by the Mudareb and shall constitute a mudaraba (the Mudaraba).
The Trustee has opened a transaction account (the Transaction Account) in its own name with the Principal
Paying Agent (details of which are set out in the Declaration of Trust) into which the Mudareb will pay all
amounts due to the Trustee under the Mudaraba Agreement. If the Trustee is substituted in accordance with
Condition 12.2 (Trustee Events), the Substituted Trustee will be required to open a new transaction account in its
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name with the Principal Paying Agent into which the Mudareb will pay all amounts due to the Trustee under the
Mudaraba Agreement from the date of substitution onwards, and references in these Conditions to the
“Transaction Account” will be construed accordingly.
5.2

Pursuant to the Declaration of Trust, the Trustee holds:
(a)

the cash proceeds of the issue of the Certificates, pending application thereof in accordance with the terms
of the Transaction Documents;

(b)

all of the Trustee’s rights, title, interest and benefit, present and future, in, to and under the assets from
time to time constituting the Mudaraba Assets;

(c)

all of the Trustee’s rights, title, interest and benefit, present and future, in, to and under the Transaction
Documents (other than in relation to any representations given by the Bank (acting in any capacity)
pursuant to any of the Transaction Documents and the covenant given to the Trustee pursuant to clauses
11.1 and 11.10 of the Declaration of Trust); and

(d)

all amounts standing to the credit of the Transaction Account from time to time,

and all proceeds of the foregoing (together, the Trust Assets) upon trust absolutely for and on behalf of the
Certificateholders pro rata according to the face amount of Certificates held by each such Certificateholder in
accordance with the Declaration of Trust and these Conditions.
5.3

6

On each Periodic Distribution Date and on any date fixed for payment of the Dissolution Distribution Amount,
the Principal Paying Agent shall apply the monies standing to the credit of the Transaction Account in the
following order of priority (in each case, only if and to the extent that payments of a higher priority have been
made in full):
(a)

first (to the extent not previously paid), to the Delegate and/or any Appointee (as defined in the
Declaration of Trust) in respect of all amounts owing to it under the Transaction Documents in its
capacity as Delegate in accordance with the Declaration of Trust;

(b)

second, in or towards reimbursement pari passu and rateably of any amounts paid by any Indemnifying
Parties as contemplated by clause 11.8 of the Declaration of Trust together with any profit payable
thereon;

(c)

third, only if such payment is due on or before a Periodic Distribution Date (to the extent not previously
paid) to pay, pro rata and pari passu, (i) the Trustee in respect of all amounts owing to it under the
Transaction Documents in its capacity as trustee; and (ii) the Trustee Administrator in respect of all
amounts owing to it under the Transaction Documents and the Corporate Services Agreement in its
capacity as trustee administrator and provider of registered office services;

(d)

fourth, only if such payment is due on a Periodic Distribution Date, and subject to Condition 8 (Periodic
Distribution Restrictions), in or towards payment pari passu and rateably of all Periodic Distribution
Amounts (including Additional Amounts) due but unpaid;

(e)

fifth, only if such payment is due on a date fixed for payment of the Dissolution Distribution Amount, in
or towards payment pari passu and rateably of the Dissolution Distribution Amount; and

(f)

sixth, only after all amounts required to be paid in respect of the Certificates have been discharged in full,
in payment of any residual amount to the Bank.

Covenants
The Trustee has covenanted in the Declaration of Trust that, inter alia, for so long as any Certificate is
outstanding, it shall not (without the prior written consent of the Delegate (given in accordance with the
Declaration of Trust and these Conditions)):
(a)

incur any indebtedness in respect of financed, obtained or raised money whatsoever (whether structured
(or intended to be structured) in accordance with the principles of Shari’a or otherwise), or give any
guarantee or indemnity in respect of any obligation of any person or issue any shares (or rights, warrants
or options in respect of shares or securities convertible into or exchangeable for shares) except, in all
cases, as contemplated in the Transaction Documents;

(b)

secure any of its present or future indebtedness or present or future obligations (whether structured in
accordance with the principles of Shari’a or otherwise) by granting or permitting to be outstanding any
lien, pledge, charge, mortgage or other security interest upon any of its present or future undertakings,
assets, properties or revenues (other than those arising by operation of law (if any) or under or pursuant to
any of the Transaction Documents);

(c)

sell, transfer, assign, participate, exchange or pledge, mortgage, hypothecate or otherwise encumber (by
security interest, lien (statutory or otherwise), preference, priority or other security agreement or
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preferential arrangement of any kind or nature whatsoever or otherwise, or permit such to occur or suffer
such to exist) any part of its interest in any of the Trust Assets except pursuant to any of the Transaction
Documents (other than those arising by operation of law);
(d)

use the proceeds of the issue of the Certificates for any purpose other than as stated in the Transaction
Documents;

(e)

amend or agree to any amendment to any Certificate or Transaction Document (other than in accordance
with the terms thereof) in each case in a manner which is materially prejudicial to the rights of
Certificateholders, without the prior approval of the Certificateholders by way of Extraordinary
Resolution, save that it shall be permitted to make such variations to the Transaction Documents and
these Conditions as are required pursuant to Condition 10.1 (Redemption and Variation);

(f)

act as trustee in respect of any trust other than the Trust or in respect of any parties other than the
Certificateholders;

(g)

have any subsidiaries or employees;

(h)

redeem or purchase any of its shares or pay any dividend or make any other distribution to its
shareholders;

(i)

prior to the date which is one year and one day after the date on which all amounts owing by the Trustee
under the Transaction Documents have been paid in full, put to its directors or shareholders any resolution
for, or appoint any liquidator for, its winding-up (except for the purpose of and followed by a
reconstruction, amalgamation, reorganisation, merger or consolidation on terms approved by the Delegate
or by an Extraordinary Resolution of the Certificateholders) or any resolution for the commencement of
any other bankruptcy or insolvency proceedings with respect to it; and

(j)

enter into any contract, transaction, amendment, obligation or liability other than the Transaction
Documents or any permitted amendment or supplement thereto or as expressly permitted or required
thereunder or engage in any business or activity other than:
(i)

as provided for or permitted in the Transaction Documents;

(ii)

the ownership, management and disposal of the Trust Assets as provided in the Transaction
Documents; and

(iii)

such other matters which are incidental thereto.

7

Periodic Distributions

7.1

Distribution of Mudaraba Profit
The Trustee has agreed in the Mudaraba Agreement that the Bank shall be entitled (in its capacity as Mudareb or
otherwise) to utilise the Mudaraba Assets (and the proceeds thereof) to make payments in respect of the claims
of Senior Creditors or to cover losses of the Mudaraba and that such entitlement shall apply at any time before an
order has been made, or an effective resolution has been passed, for the winding-up, dissolution or liquidation
(or other analogous event) of the Bank (in its capacity as Mudareb or otherwise).

7.2

Periodic Distribution Amounts
Subject to Conditions 4.2 (Subordination), 4.4 (Limited Recourse and Agreement of Certificateholders), 7.3
(Cessation of Accrual), 8 (Periodic Distribution Restrictions), 9 (Payments) and 11 (Write-down at the Point of
Non-Viability), the Trustee shall distribute to Certificateholders, pro rata to their respective holdings, out of
amounts transferred into the Transaction Account, a distribution in relation to the Certificates on each Periodic
Distribution Date equal to the Periodic Distribution Amount. The Periodic Distribution Amount payable on each
Periodic Distribution Date (i) falling prior to and including the first Reset Date shall be U.S.$27.50 per
U.S.$1,000 in face amount of the Certificates and (ii) falling after the first Reset Date shall be the relevant
amount calculated pursuant to Condition 7.4 (Periodic Distributions).

7.3

Cessation of Accrual
Subject to Conditions 4.2 (Subordination), 8 (Periodic Distribution Restrictions) and 11 (Write-down at the
Point of Non-Viability), each Certificate will cease to be eligible to earn Periodic Distribution Amounts from the
due date for redemption, following liquidation of the Mudaraba in accordance with these Conditions and the
Mudaraba Agreement.

7.4

Periodic Distributions
Subject to Condition 8 (Periodic Distribution Restrictions), the Certificates bear profit at the applicable Profit
Rate from (and including) the Issue Date in accordance with the provisions of this Condition 7 (Periodic
Distributions). Periodic Distribution Amounts will not be cumulative and any Periodic Distribution Amount
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which is not paid will not accumulate or compound and Certificateholders will have no right to receive such
Periodic Distribution Amount at any time, even if Periodic Distribution Amounts are paid in the future.
Subject to Condition 8 (Periodic Distribution Restrictions), Periodic Distribution Amounts shall be payable on
the Certificates semi-annually in arrear on each Periodic Distribution Date, in each case as provided in this
Condition 7 (Periodic Distributions).
If a Periodic Distribution Amount is required to be calculated in respect of a period of less than a full Periodic
Distribution Period (the Relevant Period), it shall be calculated as an amount equal to the product of: (a) the
applicable Profit Rate; (b) the face amount of the relevant Certificates; and (c) the applicable Day-count Fraction
for the Relevant Period, rounding the resultant figure to the nearest cent (half a cent being rounded upwards).
(a)

Periodic Distribution Rate
For the Initial Period, the Certificates bear profit at the Profit Rate of 5.500 per cent. per annum (the
Initial Periodic Distribution Rate).
The Profit Rate will be reset on each Reset Date on the basis of the aggregate of the Margin and the
Relevant Five Year Reset Rate on the relevant Determination Date, as determined by the Calculation
Agent.
The Calculation Agent will, as soon as practicable upon determination of the Profit Rate which shall
apply to the Reset Period commencing on the relevant Reset Date, but in no event later than the second
Business Day thereafter, cause the applicable Profit Rate and the corresponding Periodic Distribution
Amount to be notified to each of the Paying Agents, the Irish Stock Exchange, NASDAQ Dubai or any
other stock exchange on which the Certificates are for the time being listed and to be notified to
Certificateholders in accordance with Condition 17 (Notices). To the extent that the Calculation Agent is
unable to notify the Irish Stock Exchange, or any other stock exchange on which the Certificates are for
the time being listed, the Calculation Agent shall promptly notify the Bank, who shall procure the
performance of such obligation.
For the avoidance of doubt, the Calculation Agent shall not be responsible to the Trustee, the Bank, the
Certificateholders or any third party as a result of the Calculation Agent having relied upon any quotation,
ratio or other information provided to it by any person for the purposes of making any determination
hereunder, which subsequently may be found to be incorrect or inaccurate in any way.

(b)

Calculation Agent
With effect from the First Call Date, and so long as any Certificates remain outstanding thereafter, the
Trustee will maintain a Calculation Agent. The name of the initial Calculation Agent and its initial
specified office is set out at the end of these Conditions.
The Trustee may, with the prior written approval of the Delegate (given in accordance with the
Declaration of Trust and these Conditions), from time to time replace the Calculation Agent with another
leading investment, merchant or commercial bank or financial institution in London. If the Calculation
Agent is unable or unwilling to continue to act as the Calculation Agent or (without prejudice to
Condition 7.4(c) (Determinations of Calculation Agent or Trustee Binding)) fails duly to determine the
Profit Rate in respect of any Reset Period as provided in Condition 7.4(a) (Periodic Distribution Rate),
the Trustee shall forthwith appoint another leading investment, merchant or commercial bank or financial
institution in London approved in writing by the Delegate (in accordance with the Declaration of Trust
and these Conditions) to act as such in its place. The Calculation Agent may not resign its duties or be
removed without a successor having been appointed as aforesaid.

(c)

Determinations of Calculation Agent or Trustee Binding
All notifications, opinions, determinations, certificates, calculations, quotations and decisions given,
expressed, made or obtained for the purposes of this Condition 7 (Periodic Distributions), whether by the
Calculation Agent or the Trustee (or its agent), shall (in the absence of manifest error) be binding on the
Trustee, the Bank, the Calculation Agent, the Paying Agents, the Delegate and all Certificateholders and
(in the absence of manifest error) no liability to the Trustee, the Bank, any Agent, the Delegate and the
Certificateholders shall attach to the Calculation Agent, or the Trustee (or its agent) in connection with
the exercise or non-exercise by them of any of their powers, duties and discretions.

8

Periodic Distribution Restrictions

8.1

Non-Payment Event
Notwithstanding Condition 7.4 (Periodic Distributions), if any of the following events occur (each, a NonPayment Event), the Bank (as Mudareb) shall not pay Mudaraba Profit (and, as a result, Rab-al-Maal Mudaraba
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Profit) or Final Mudaraba Profit (and, as a result, Rab-al-Maal Final Mudaraba Profit) on any Mudaraba Profit
Distribution Date or Mudaraba End Date (as the case may be), and as a result thereof the Trustee shall not pay
Periodic Distribution Amounts on the corresponding Periodic Distribution Date:
(i)

the amount equal to the then applicable Periodic Distribution Amount to be paid by the Bank out of the
Rab-al-Maal Mudaraba Profit or Rab-al-Maal Final Mudaraba Profit, as applicable (the Relevant Rab-alMaal Mudaraba Profit Amount), when aggregated with any distributions or amounts payable by the
Bank (in its capacity as Mudareb or otherwise) on the same date (or otherwise due and payable on such
date) on any other obligations in respect of Pari Passu Obligations, exceeds, on the relevant date for
payment of Rab-al-Maal Mudaraba Profit or Rab-al-Maal Final Mudaraba Profit, Distributable Funds; or

(ii)

the Bank (in its capacity as Mudareb or otherwise) is, on that Mudaraba Profit Distribution Date or
Mudaraba End Date (as the case may be), in breach of (or such payment would cause a breach of) the
Applicable Regulatory Capital Requirements (including any applicable capital buffers imposed on the
Bank by the Financial Regulator); or

(iii)

the Financial Regulator requires (a) the Bank not to pay the Relevant Rab-al-Maal Mudaraba Profit
Amount to the Trustee on that Mudaraba Profit Distribution Date or Mudaraba End Date (as the case may
be) or (b) the Trustee not to pay the relevant Periodic Distribution Amount on that Periodic Distribution
Date.

8.2

Non-Payment Election
Notwithstanding Condition 7.4 (Periodic Distributions), the Bank may in its sole discretion elect that Rab-alMaal Mudaraba Profit (in whole or in part) will not be paid to the Trustee (in its capacity as Rab-al-Maal) on any
Mudaraba Profit Distribution Date, and the Bank shall, in each case, instruct the Trustee not to make payment of
a Periodic Distribution Amount (in whole or in part) to Certificateholders on such Periodic Distribution Date,
provided that the foregoing in this Condition 8.2 (Non-Payment Election) shall not apply in respect of Rab-alMaal Final Mudaraba Profit payable on any Mudaraba End Date (any such election being a Non-Payment
Election). The Bank may not, however, make a Non-Payment Election once the Trustee has given notice to
Certificateholders that the Certificates will be redeemed in whole in accordance with Condition 10 (Redemption
Variation, Purchase and Cancellation).

8.3

Effect of Non-Payment Event or Non-Payment Election
If the Bank makes a Non-Payment Election or a Non-Payment Event occurs, then the Bank shall (i) in the case of
a Non-Payment Election, no later than 14 calendar days prior to such event, and (ii) in the case of a NonPayment Event, as soon as practicable thereafter but in any case no later than one Business Day prior to the
relevant Mudaraba Profit Distribution Date or Mudaraba End Date, as the case may be, give notice to the Trustee
and the Principal Paying Agent in accordance with the Mudaraba Agreement, the Delegate in accordance with
the Declaration of Trust and Certificateholders in accordance with Condition 17 (Notices) in each case providing
details of the Non-Payment Election (including, if relevant, details of any partial payment to be made) or NonPayment Event, as the case may be. Certificateholders shall have no claim in respect of any Periodic Distribution
Amount (or any part thereof, as applicable) not paid as a result of either a Non-Payment Election or a NonPayment Event and any such non- payment in whole or in part, as applicable, of Rab-al-Maal Mudaraba Profit,
Rab-al-Maal Final Mudaraba Profit (in the case of a Non-Payment Event only) or a Periodic Distribution
Amount in such circumstance shall not constitute a Dissolution Event. The Bank shall not have any obligation to
make any subsequent payment in respect of any such unpaid profit (or any part thereof, as applicable) (whether
from its own cash resources, from the Mudaraba Reserve or otherwise) and the Trustee shall not have any
obligation to make any subsequent payment in respect of any such Periodic Distribution Amounts (or any part
thereof, as applicable).

8.4

Dividend and Redemption Restrictions
If any amount of Rab-al-Maal Mudaraba Profit, Rab-al-Maal Final Mudaraba Profit or Periodic Distribution
Amount is not paid as a consequence of a Non-Payment Election or a Non-Payment Event pursuant to Condition
8.1 (Non-Payment Event) or 8.2 (Non-Payment Election) (as the case may be), then, from the date of such NonPayment Election or Non- Payment Event (the Dividend Stopper Date), the Bank will not, so long as any of the
Certificates are outstanding:
(i)

declare or pay any distribution or dividend or make any other payment on, and will procure that no
distribution or dividend or other payment is made on, Ordinary Shares issued by the Bank (other than to
the extent that any such distribution, dividend or other payment is declared before such Dividend Stopper
Date); or

(ii)

declare or pay profit or any other distribution on any of its securities ranking, as to the right of payment of
dividend, distributions or similar payments, junior to or pari passu with the Relevant Obligations
(excluding securities the terms of which do not at the relevant time enable the Bank to defer or otherwise
44

not to make such payment), only to the extent such restriction on payment or distribution is permitted
under the relevant regulatory criteria for Tier 1 Capital applicable from time to time; or
(iii)

directly or indirectly redeem, purchase, cancel, reduce or otherwise acquire any Ordinary Shares issued
by the Bank; or

(iv)

directly or indirectly redeem, purchase, cancel, reduce or otherwise acquire any securities issued by the
Bank ranking, as to the right of repayment of capital, junior to or pari passu with the Relevant
Obligations (excluding securities the terms of which stipulate (i) any mandatory redemption in
accordance with its terms or (ii) any conversion into, or exchange for, Ordinary Shares of the Bank), only
to the extent such restriction on redemption, purchase, cancellation, reduction or acquisition is permitted
under the relevant regulatory criteria for Tier 1 Capital applicable from time to time,

in each case unless or until (a) the next two consecutive payments of Rab-al-Maal Mudaraba Profit or (b) (as the
case may be) payment of the Rab-al-Maal Final Mudaraba Profit following the Dividend Stopper Date, have
been made in full (or an amount equal to the same has been duly set aside or provided for in full for the benefit
of the Trustee in accordance with the Mudaraba Agreement).
9

Payments

9.1

Payments in respect of the Certificates
Subject to Condition 9.2 (Payments subject to Applicable Laws), payment of the Dissolution Distribution
Amount and any Periodic Distribution Amount will be made by or on behalf of the Trustee in U.S. dollars by
wire transfer in same day funds to the Registered Account (as defined below) of the Certificateholder. Payments
of the Dissolution Distribution Amount will only be made against presentation and surrender of the relevant
Certificate at the specified office of any of the Paying Agents. The Dissolution Distribution Amount and each
Periodic Distribution Amount will be paid to the Certificateholder shown on the Register at the close of business
on the relevant Record Date.
For the purposes of this Condition 9 (Payments), a Certificateholder’s Registered Account means the U.S.
dollar account maintained by or on behalf of such Certificateholder with a bank that processes payments in U.S.
dollars, details of which appear on the Register at the close of business on the relevant Record Date.

9.2

Payments subject to Applicable Laws
Payments in respect of the Certificates are subject in all cases to any fiscal or other laws and regulations
applicable thereto in the place of payment, but without prejudice to the provisions of Condition 13 (Taxation).

9.3

No Commissions
No commissions or expenses shall be charged to the Certificateholders in respect of any payments made in
accordance with this Condition 9 (Payments).

9.4

Payment only on a Payment Business Day
Where payment is to be made by transfer to a Registered Account, payment instructions (for value the due date
or, if that is not a Payment Business Day (as defined below), for value the first following day which is a Payment
Business Day) will be initiated by the Principal Paying Agent on the due date for payment or, in the case of a
payment of the Dissolution Distribution Amount, if later, on the Payment Business Day on which the relevant
Certificate is surrendered at the specified office of a Paying Agent for value as soon as practicable thereafter.
Certificateholders will not be entitled to any additional payment for any delay after the due date in receiving the
amount due if the due date is not a Payment Business Day or if the relevant Certificateholder is late in
surrendering its Certificate (if required to do so).
If the amount of the Dissolution Distribution Amount or, subject to Conditions 8.1 (Non-Payment Event) and 8.2
(Non-Payment Election), any Periodic Distribution Amount is not paid in full when due, the Registrar will
annotate the Register with a record of the amount in fact paid.
In these Conditions, Payment Business Day means a day (other than a Saturday or Sunday) on which
commercial banks and foreign exchange markets in New York City and London settle payments and are open for
general business and, in the case of presentation of a Certificate, in the place in which the Certificate is
presented.

9.5

Agents
The names of the initial Agents and their initial specified offices are set out at the end of these Conditions. The
Trustee reserves the right at any time to vary or terminate the appointment of any Agent and to appoint
additional or other Agents provided that: (a) it will at all times maintain a Principal Paying Agent and a Registrar
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(which may be the same entity); and (b) so long as any Certificates are admitted to listing, trading and/or
quotation on any listing authority, stock exchange and/or quotation system, it will at all times maintain a Paying
Agent, Registrar and a Transfer Agent having its specified office in such place (if any) as may be required by the
rules of such listing authority, stock exchange and/or quotation system. Notice of any termination or appointment
and of any changes in specified offices will be given to Certificateholders promptly by the Trustee in accordance
with Condition 17 (Notices).
10

Redemption, Variation, Purchase and Cancellation

10.1

Redemption and Variation
(a)

No Fixed Redemption Date and Conditions for Redemption and Variation
The Certificates are perpetual securities in respect of which there is no fixed redemption date and the
Trustee shall (subject to the provisions of Condition 4.2 (Subordination), Condition 11 (Write-down at the
Point of Non-Viability) and Condition 12.3 (Winding-up, Dissolution or Liquidation) and without
prejudice to the provisions of Condition 14 (Prescription)) only have the right to redeem the Certificates
or vary the terms thereof in accordance with the following provisions of this Condition 10 (Redemption
Variation, Purchase and Cancellation).
The redemption of the Certificates or variation of these Conditions, in each case pursuant to this
Condition 10 (Redemption, Variation, Purchase and Cancellation), is subject to the following conditions
(in addition to those set out elsewhere in this Condition 10.1 (Redemption and Variation)):

(b)

(i)

(except to the extent that the Financial Regulator no longer so requires) the Bank having obtained
the prior approval of the Financial Regulator;

(ii)

(except to the extent that the Financial Regulator no longer so requires) the requirement that at the
time when the relevant notice of redemption or variation is given and immediately following any
redemption or variation (as applicable), the Bank is or will be (as the case may be) in compliance
with the Applicable Regulatory Capital Requirements; and

(iii)

(in the case of a redemption or variation pursuant to Condition 10.1(c) (Redemption or Variation
due to Taxation) or Condition 10.1(d) (Redemption or Variation for Capital Event) only) the
requirement that the circumstance that entitles the Bank to instruct the Trustee to exercise its right
of redemption or variation is a change of law, published practice or regulation (including in the
case of Condition 10.1(d) (Redemption or Variation for Capital Event), Applicable Regulatory
Capital Requirements) in the State of Kuwait or, in the case of Condition 10.1(c) (Redemption or
Variation due to Taxation), of a Relevant Jurisdiction or a change in the interpretation or
application of such law, published practice or regulation by any court or authority entitled to do so
which change becomes, or would become, effective on or after 24 October 2016.

Trustee’s Call Option
Subject to Condition 10.1(a) (No Fixed Redemption Date and Conditions for Redemption and Variation),
the Bank may (acting in its sole discretion) instruct the Trustee to, whereupon the Trustee shall, by giving
not less than 30 nor more than 60 days’ prior notice to the Certificateholders in accordance with
Condition 17 (Notices) and to the Delegate in accordance with the Declaration of Trust, which notice
shall be irrevocable and shall specify the date fixed for redemption, redeem all, but not some only, of the
Certificates at the Trustee Call Amount.
Redemption of the Certificates pursuant to this Condition 10.1(b) (Trustee’s Call Option) may only occur
on the First Call Date or any Periodic Distribution Date thereafter.
Prior to the publication of any notice of redemption pursuant to this Condition 10.1(b) (Trustee’s Call
Option), the Bank shall give to the Trustee and the Delegate a certificate signed by two Authorised
Signatories stating that all conditions precedent to the redemption of the Certificates pursuant to this
Condition 10.1(b) (Trustee’s Call Option) (other than the notice to Certificateholders described in this
Condition 10.1(b) (Trustee’s Call Option)) have been satisfied (upon which the Delegate may rely
without liability to any person), and the Delegate shall accept the certificate without any further enquiry
as sufficient evidence of the satisfaction of the conditions precedent set out above, in which event it shall
be conclusive and binding on the Certificateholders.

(c)

Redemption or Variation due to Taxation
(i)
Subject to Condition 10.1(a) (No Fixed Redemption Date and Conditions for Redemption and
Variation) and the provisions of this Condition 10.1(c) (Redemption or Variation due to Taxation),
if a Tax Event occurs, the Bank may (acting in its sole discretion) instruct the Trustee to,
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whereupon the Trustee shall, by giving not less than 30 nor more than 60 days’ prior notice to the
Certificateholders in accordance with Condition 17 (Notices) and to the Delegate in accordance
with the Declaration of Trust, which notice shall be irrevocable and shall specify the date fixed for
redemption or variation (as applicable) and applicable Record Date, (a) redeem all, but not some
only, of the Certificates at the Tax Redemption Amount; or (b) vary the terms of the Mudaraba
Agreement, subject to the approval of the Mudareb’s Shari’a board, and the Certificates such that
the Certificates remain or become, as the case may be, Qualifying Tier 1 Instruments, in each case
without any requirement for consent or approval of the Certificateholders, and in the case of (b)
only provided that such modifications or any document giving effect to such modifications do not
impose, in the Delegate’s sole opinion, more onerous obligations or duties upon it or expose it to
liabilities or reduce its protections, and that such modifications or any document giving effect to
such modifications are approved by the Trustee. No such notice shall be given earlier than 90 days
prior to the earliest date on which the Trustee or the Bank would be obliged to pay Additional
Amounts or additional amounts under clause 5.11 of the Mudaraba Agreement. If the Bank does
not instruct the Trustee to so redeem or vary in accordance with this Condition 10.1(c)(i)
(Redemption or Variation due to Taxation) in respect of such Tax Event then the Certificates shall
continue to be perpetual securities in respect of which there is no fixed redemption date unless the
Trustee shall otherwise (subject to the provisions of Condition 4.2 (Subordination), Condition 11
(Write-down at the Point of Non-Viability) and Condition 12.3 (Winding-up, Dissolution or
Liquidation) and without prejudice to the provisions of Condition 14 (Prescription)) redeem the
Certificates or vary the terms thereof in accordance with the provisions of this Condition 10
(Redemption, Variation, Purchase and Cancellation ).
(ii)

Redemption of the Certificates, or variation of these Conditions, pursuant to this Condition 10.1(c)
(Redemption or Variation due to Taxation) may occur on any date on or after the Issue Date
(whether or not a Periodic Distribution Date).

(iii)

Prior to the delivery of any notice of redemption or variation, as the case may be, pursuant to this
Condition 10.1(c) (Redemption or Variation due to Taxation), the Bank shall give to the Trustee
and the Delegate (i) a copy of the opinion of a recognised independent tax adviser to the effect that
a Tax Event has occurred and a certificate signed by two Authorised Signatories (upon which the
Delegate shall rely without liability to any person) stating that (A) the conditions set out in
Condition 10.1(a) (No Fixed Redemption Date and Conditions for Redemption and Variation)
have been satisfied; (B) a Tax Event has occurred; and (C) in the case of a variation only, the
Certificates, as so varied, are Qualifying Tier 1 Instruments and that the Financial Regulator has
confirmed that they satisfy limb (i) of the definition of Qualifying Tier 1 Instruments, and (ii) an
opinion of independent legal advisers of recognised standing (upon which the Delegate may rely
without liability to any person) to the effect that a Tax Event has occurred. Such certificate and
opinions shall be conclusive and binding evidence of the satisfaction of the conditions precedent
set out above in this Condition 10.1(c)(iii) (Redemption or Variation due to Taxation) and the
Delegate shall be entitled to accept and rely on such certificate and opinions as sufficient evidence
of the satisfaction of such conditions precedent without liability to any person. Upon expiry of
such notice, the Trustee shall redeem or vary the terms of the Certificates, as the case may be.

The Capital Regulations, as in force from time to time, may oblige the Bank to demonstrate to the
satisfaction of the Financial Regulator that (among other things) the Tax Law Change was not
reasonably foreseeable as at the Issue Date.
(d)

Redemption or Variation for Capital Event
(i)
Subject to Condition 10.1(a) (No Fixed Redemption Date and Conditions for Redemption and
Variation) and the provisions of this Condition 10.1(d) (Redemption or Variation for Capital
Event), if a Capital Event occurs and is continuing, the Bank may (acting in its sole discretion)
instruct the Trustee to, whereupon the Trustee shall, by giving not less than 30 nor more than 60
days’ prior notice to the Certificateholders in accordance with Condition 17 (Notices) and to the
Delegate in accordance with the Declaration of Trust, which notice shall be irrevocable and shall
specify the date fixed for redemption or variation (as applicable) and the applicable Record Date,
(a) redeem all, but not some only, of the Certificates at the Capital Event Amount; or (b) solely for
the purpose of ensuring compliance with the Applicable Regulatory Capital Requirements, vary
the terms of the Mudaraba Agreement, subject to the approval of the Mudareb’s Shari’a board, and
the Certificates such that the Certificates remain or become, as the case may be, Qualifying Tier 1
Instruments without any requirement for consent or approval of the Certificateholders, and, in the
case of (b) only, provided that such modifications or any document giving effect to such
modifications do not impose, in the Delegate’s sole opinion, more onerous obligations or duties
upon it or expose it to liabilities or reduce its protections, and that such modifications or any
document giving effect to such modifications are approved by the Trustee. If the Bank does not
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instruct the Trustee to so redeem or vary in accordance with this Condition 10.1(d)(i) (Redemption
or Variation for Capital Event) in respect of such Capital Event then the Certificates shall continue
to be perpetual securities in respect of which there is no fixed redemption date unless the Trustee
shall otherwise (subject to the provisions of Condition 4.2 (Subordination), Condition 11 (Writedown at the Point of Non-Viability) and Condition 12.3 (Winding-up, Dissolution or Liquidation)
and without prejudice to the provisions of Condition 14 (Prescription)) redeem the Certificates or
vary the terms thereof in accordance with the provisions of this Condition 10 (Redemption,
Variation, Purchase and Cancellation).
(ii)

Redemption of the Certificates, or variation of these Conditions, pursuant to this Condition 10.1(d)
(Redemption or Variation for Capital Event) may occur on any date on or after the Issue Date
(whether or not a Periodic Distribution Date).

(iii)

Prior to the delivery of any notice of redemption or variation, as the case may be, pursuant to this
Condition 10.1(d) (Redemption or Variation for Capital Event), the Bank shall give to the Trustee
and the Delegate a certificate signed by two Authorised Signatories (upon which the Delegate shall
rely without liability to any person) stating that (A) the conditions set out in Condition 10.1(a) (No
Fixed Redemption Date and Conditions for Redemption and Variation) have been satisfied; (B) a
Capital Event has occurred and is continuing as at the date of the certificate; and (C), in the case of
a variation only, the Certificates, as so varied, are Qualifying Tier 1 Instruments and the Financial
Regulator has confirmed that they satisfy limb (i) of the definition of Qualifying Tier 1
Instruments and such certificate and legal opinion shall be conclusive and binding evidence of the
satisfaction of the conditions precedent set out above in this Condition 10.1(d)(iii) (Redemption or
Variation for Capital Event) and the Delegate shall be entitled to accept and rely on such
certificate as sufficient evidence of the satisfaction of such conditions precedent without liability to
any person. Upon expiry of such notice the Trustee shall redeem or vary the terms of the
Certificates, as the case may be.

The Capital Regulations, as in force from time to time, may oblige the Bank to demonstrate to the
satisfaction of the Financial Regulator that (among other things) the Capital Event was not reasonably
foreseeable as at the Issue Date.
(e)

Taxes upon Variation
In the event of a variation in accordance with Conditions 10.1(c) (Redemption or Variation due to
Taxation) or 10.1(d) (Redemption or Variation for Capital Event), none of the Trustee, the Delegate and
the Bank will be obliged to pay and will not pay any liability of any Certificateholder to corporation tax,
corporate income tax or tax on profits or gains or any similar tax arising in respect of the variation of the
terms of the Certificates, provided that (in the case of a Tax Event) or so that (in the case of a Capital
Event) the Certificates remain or become, as the case may be, Qualifying Tier 1 Instruments, and further
will not be liable for any stamp duty or similar other taxes arising on any subsequent transfer, disposal or
deemed disposal of the Qualifying Tier 1 Instruments by such Certificateholder.

10.2

Purchase
Subject to the Bank (A) obtaining the prior approval of the Financial Regulator (except to the extent that the
Financial Regulator no longer so requires), and (B) being in compliance with the Applicable Regulatory Capital
Requirements, the Bank or any of its Subsidiaries, may at any time purchase the Certificates in the open market
or otherwise at such price(s) and upon such other conditions as may be agreed upon between the Bank or the
relevant Subsidiary (as the case may be) and the relevant Certificateholder(s). Upon any such purchase, the Bank
shall deliver such Certificates to any Paying Agent for cancellation and upon such cancellation, the Mudaraba
Capital shall be reduced by the face amount of the Certificates so cancelled.

10.3

Cancellation
All Certificates that are redeemed, and all Certificates that are purchased pursuant to Condition 10.2 (Purchase)
and which the Bank delivers for cancellation in accordance with Condition 10.2 (Purchase), will forthwith be
cancelled and accordingly may not be held, reissued or resold.

11

Write-down at the Point of Non-Viability

11.1

Non-Viability Event
If a Non-Viability Event occurs, a Write-down (in whole or in part, as applicable) will take place in accordance
with Condition 11.2 (Non-Viability Notice).
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Any such Write-down shall not constitute a Dissolution Event. Certificateholders acknowledge that there shall be
no recourse to the Financial Regulator in respect of any determination made by it with respect to the occurrence
of a Non-Viability Event.
It is the Mudareb’s current intention to procure that a Write-down will take place: (1) after the Ordinary Shares
in the Mudareb absorb losses (if and to the extent such loss absorption is permitted at the relevant time under all
relevant rules and regulations applicable to the Mudareb at such time) and the Financial Regulator has not
notified the Mudareb in writing that the relevant Non-Viability Event has been cured as a result of such loss
absorption; and (2) simultaneously and pro rata with the write-down of any of the Mudareb’s other obligations
in respect of Tier 1 Capital and any other trust certificates and other instruments related to the Mudareb’s other
obligations constituting Tier 1 Capital; and (3) prior to the write-down or write-off of any of the Mudareb’s
obligations in respect of Tier 2 capital and any other trust certificates and other instruments related to the
Mudareb’s other obligations constituting Tier 2 capital. However, the Mudareb may at any time depart from this
policy at its sole discretion.
11.2

Non-Viability Notice
On the third Business Day following the date on which such Non-Viability Event occurs, (a) the Mudareb will
notify the Trustee thereof in accordance with the Mudaraba Agreement and (b) the Trustee will then notify the
Delegate and the Certificateholders thereof and the Principal Paying Agent in accordance with Condition 17
(Notices) (a Non-Viability Notice). A Write-down will occur on the Non-Viability Event Write-down Date and,
with effect from such date (i) in the case of a Write-down in whole only, the Mudaraba Agreement will be
automatically terminated; and (ii) in the case of a Write-down in part only, the Mudaraba Capital shall be
reduced in proportion to the face amount of the Certificates that are to be written-down and Periodic Distribution
Amounts shall only be in respect of on the face amount of the Certificates that have not been written-down. In
the case of (i) above, the Trustee shall not be entitled to any claim for any amounts in connection with the
Mudaraba Assets. In the case of (ii) above, the Trustee shall not be entitled to any claim for any amounts in
connection with the Mudaraba Assets that relate to the proportion of the Mudaraba Capital that has been
reduced.

11.3

Liability of Delegate and Agents
Neither the Delegate nor the Agents shall have any responsibility for, or liability or obligation in respect of, any
loss, claim or demand incurred as a result of or in connection with a Non-Viability Event (or its disapplication, if
applicable) or any consequent Write-down and/or cancellation of any Certificates or termination of the
Mudaraba Agreement or any claims in respect thereof, and the Delegate and the Agents shall not be responsible
for any calculation, determination or the verification of any calculation or determination in connection with the
foregoing.

12

Dissolution Events and Winding-up
The Declaration of Trust contains provisions entitling the Delegate to claim from the Trustee and the Bank, inter
alia, the fees, expenses and liabilities incurred by it in carrying out its duties under the Declaration of Trust. The
restrictions on commencing proceedings described below will not apply to any such claim.

12.1

Bank Events
If a Bank Event occurs, the Delegate (provided it shall have been given notice in writing thereof by the Trustee
or the Bank or otherwise upon having actual knowledge of the Bank Event) shall promptly give notice of the
occurrence of such Bank Event to the Certificateholders in accordance with Condition 17 (Notices) with a
request to such Certificateholders to indicate to the Trustee and the Delegate in writing if they wish the
Certificates to be redeemed in whole and the Trust to be dissolved (a Dissolution Request). The Delegate may
and, if so requested in writing by the Certificateholders of at least one-fifth of the then aggregate face amount of
the Certificates outstanding or if so directed by an Extraordinary Resolution of Certificateholders, shall (but in
each case subject to Condition 12.3(e)(i) (Realisation of Trust Assets)), give notice (a Dissolution Notice) to the
Trustee that the Certificates are immediately due and payable at the aggregate face amount of the outstanding
Certificates together with any Outstanding Payments, whereupon the aggregate face amount of the outstanding
Certificates together with any Outstanding Payments shall become immediately due and payable without
presentation, demand, protest or other notice of any kind. A Dissolution Notice may be given whether or not a
Dissolution Request has been given to Certificateholders.

12.2

Trustee Events
(i)
The Bank has undertaken in the Declaration of Trust that, as soon as practicable following the occurrence
of a Trustee Event, it will procure, subject to such amendment of the Declaration of Trust and such other
conditions as the Delegate may require and subject to the consent of the Financial Regulator, the
substitution of any newly formed special purpose company in form substantially the same as that of the
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Trustee, in place of the Trustee (the Substituted Trustee), or of any previous substituted company, as
trustee and issuer under the Declaration of Trust and the Certificates provided that:

12.3

(A)

a deed is executed or undertaking given by the Substituted Trustee to the Delegate, in form and
manner satisfactory to the Delegate (acting in accordance with the Declaration of Trust and these
Conditions), agreeing to be bound by the Declaration of Trust, the Certificates and the Transaction
Documents (with consequential amendments as the Delegate may deem appropriate) as if the
Substituted Trustee had been named in the Declaration of Trust, the Certificates and the other
Transaction Documents as trustee and issuer in place of the Trustee;

(B)

if the Substituted Trustee is subject generally to the taxing jurisdiction of a territory or any
political sub-division or authority of or in that territory with power to tax (the Substituted
Territory) other than the territory of the taxing jurisdiction to which (or to any such authority of
or in which) the Trustee is subject generally (the Trustee’s Territory), the Substituted Trustee
shall give to the Delegate an undertaking satisfactory to the Delegate in terms corresponding to
Condition 13 (Taxation) with the substitution for or the addition to the references in that Condition
to the Trustee’s Territory of references to the Substituted Territory whereupon the Declaration of
Trust and the Certificates shall be read accordingly (and the Bank shall also be required to give to
the Delegate an undertaking satisfactory to the Delegate in terms corresponding to the last
paragraph of Condition 13 (Taxation), extending its obligations thereunder to the Substituted
Territory);

(C)

if any two directors of the Substituted Trustee certify that it will be solvent immediately after such
substitution, the Delegate need not have regard to the Substituted Trustee’s financial condition,
profits or prospects or compare them with those of the Trustee;

(D)

the Trustee, the Substituted Trustee and the Bank comply with such other requirements as the
Delegate may direct in the interests of the Certificateholders; and

(E)

such substitution would not, in the sole opinion of the Delegate, be materially prejudicial to the
interests of the Certificateholders.

(ii)

Subject to this Condition 12.2 (Trustee Events), the Delegate may agree to the substitution of the
Substituted Trustee without obtaining the consent or approval of the Certificateholders (it being
acknowledged that each Certificateholder has by virtue of the last paragraph of the preamble to these
Conditions authorised each Substituted Trustee to act as Rab-al-Maal pursuant to the Mudaraba
Agreement on its behalf).

(iii)

If the Bank fails to comply with the foregoing provisions of this Condition 12.2 (Trustee Events) within
60 days of the occurrence of the relevant Trustee Event, Conditions 12.1 (Bank Events) and 12.3
(Winding-up, Dissolution or Liquidation) shall apply to the relevant Trustee Event as if it was a Bank
Event.

Winding-up, Dissolution or Liquidation
(a)

Proceedings for Winding-up
If a Bank Event occurs and a Dissolution Notice is delivered pursuant to Condition 12.1 (Bank Events),
the Mudaraba will be liquidated in accordance with the provisions of the Mudaraba Agreement, and either
the Trustee or the Delegate may at its discretion, and the Delegate shall, in each case subject to Condition
12.3(e)(i) (Realisation of Trust Assets), if so requested in writing by the Certificateholders holding at least
one-fifth of the then aggregate face amount of the Certificates outstanding (i) institute any steps, actions
or proceedings for the winding-up of the Bank and/or (ii) prove in the winding-up of the Bank and/or (iii)
institute any steps, actions or proceedings for the bankruptcy of the Bank and/or (iv) claim in the
liquidation of the Bank and/or (v) take such other steps, actions or proceedings which, under the laws of
the State of Kuwait, have an analogous effect to the actions referred to (i) to (iv) above, in each case, for
(subject as set out below) all amounts of Mudaraba Capital, Rab-al-Maal Mudaraba Profit, Rab-al-Maal
Final Mudaraba Profit and/or other amounts due to the Trustee on termination of the Mudaraba
Agreement in accordance with its terms and the terms of the other Transaction Documents, provided,
however, that the Trustee or the Delegate may only take any such steps, actions or proceedings as
described in this Condition 12.3(a) (Proceedings for Winding-up), but may take no further or other steps,
actions or proceedings to enforce, prove or claim for any payment and provided further that neither the
Trustee nor the Delegate may take any steps, actions or proceedings against the Bank with respect to any
sum that the Bank has paid into the Transaction Account in accordance with the Transaction Documents
in circumstances where the Trustee has failed to pay that amount to Certificateholders in accordance with
these Conditions. No payment in respect of the Transaction Documents may be made by the Bank as a
result of any steps, actions or proceedings taken pursuant to Condition 12.1 (Bank Events), nor will the
Trustee or the Delegate accept the same, otherwise than during or after a winding-up (or analogous event)
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of the Bank, unless the Bank has given prior written notice (with a copy to the Trustee and the Delegate)
to, and received no objection from, the Financial Regulator (which the Bank shall confirm in writing to
the Trustee and the Delegate).
(b)

Enforcement
Without prejudice to Condition 12.1 (Bank Events) and the remaining provisions of this Condition 12.3
(Winding-up, Dissolution or Liquidation), the Trustee (or the Delegate) may at its discretion and the
Delegate shall, in each case subject to Condition 12.3(e)(i) (Realisation of Trust Assets), if so requested in
writing by the Certificateholders holding at least one-fifth of the then aggregate face amount of the
Certificates outstanding and without further notice institute such steps, actions or proceedings against the
Bank or against the Trustee, as it may think fit to enforce any term or condition binding on the Bank or
the Trustee (as the case may be) under the Transaction Documents (other than any payment obligation of
the Bank under or arising from the Transaction Documents, including, without limitation, payment of any
principal or premium or satisfaction of any payments in respect of the Transaction Documents, including
any damages awarded for breach of any obligations), including, without limitation, any failure by the
Bank to procure the substitution of the Trustee in the circumstances described in Condition 12.2 (Trustee
Events). However, in no event shall the Bank, by virtue of the institution of any such steps, actions or
proceedings, be obliged to pay any sum or sums, in cash or otherwise, sooner than the same would
otherwise have been payable by it in accordance with the Transaction Documents. Nothing in this
Condition 12.3 (Winding-up, Dissolution or Liquidation) shall, however, prevent the Trustee (or the
Delegate) from taking such steps, actions or proceedings as described in Condition 12.3(a) (Proceedings
for Winding-up) in respect of any payment obligations of the Bank arising from the Mudaraba Agreement
or any other Transaction Document (including any damages awarded for breach of any obligations).

(c)

Non-Viability
All claims by the Delegate and/or the Certificateholders against the Trustee under the Certificates and all
claims by the Trustee (or the Delegate) against the Bank under the Transaction Documents (including,
without limitation, any claim in relation to any unsatisfied payment obligation of the Trustee and/or the
Bank under the Certificates or the Transaction Documents, as the case may be) shall be subject to, and
shall be superseded by: (i) the provisions of Condition 11 (Write-down at the Point of Non-Viability),
irrespective of whether the relevant Non-Viability Event occurs prior to or after the event which is the
subject matter of the claim provided that nothing in these Conditions shall affect or prejudice the payment
of the costs, charges, expenses, liabilities or remuneration of the Delegate or the rights and remedies of
the Delegate in respect thereof, all of which shall accordingly remain unsubordinated.

(d)

Extent of Certificateholder Remedy
No remedy against the Bank, other than as referred to in this Condition 12 (Dissolution Events and
Winding-up), shall be available to the Delegate, the Trustee or the Certificateholders, whether for the
recovery of amounts owing in respect of the Transaction Documents or in respect of any breach by the
Bank of any of its other obligations under or in respect of the Transaction Documents.

(e)

Realisation of Trust Assets
(i)
Neither the Trustee nor the Delegate shall be bound to take any steps, actions or proceedings to
enforce or to realise the Trust Assets or any of the actions, steps or proceedings referred to in these
Conditions in respect of the Bank or, in the case of the Delegate only, the Trustee to enforce the
terms of the Transaction Documents or give a Dissolution Notice (including, without limitation,
pursuant to this Condition 12 (Dissolution Events and Winding-up)), unless (1) it shall have been
so requested by an Extraordinary Resolution of the Certificateholders or in writing by
Certificateholders holding at least one-fifth of the then aggregate face amount of the Certificates
outstanding and (2) it shall have been indemnified and/or secured and/or pre-funded to its
satisfaction.
(ii)

No Certificateholder shall be entitled to proceed directly against the Trustee or the Bank or to take
the actions, steps or proceedings referred to in Conditions 12.3(a) (Proceedings for Winding-up)
and 12.3(b) (Enforcement) above, unless (i) the Trustee or the Delegate, having become bound so
to proceed, fails to do so within a reasonable period and such failure is continuing and (ii) the
relevant Certificateholder (or such Certificateholder together with the other Certificateholders who
propose to proceed directly against any of the Trustee or the Bank, as the case may be) holds at
least one-fifth of the then outstanding aggregate face amount of the Certificates, in which case the
Certificateholders shall have only such rights against the Bank as those which the Trustee or the
Delegate is entitled to exercise as set out in Condition 12.1 (Bank Events) and this Condition 12.3
(Winding-up, Dissolution or Liquidation).
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(iii)

Under no circumstances shall the Delegate or any Certificateholder have any right to cause the sale
or other disposition of any of the Trust Assets (other than as expressly contemplated in the
Transaction Documents) and the sole right of the Delegate and the Certificateholders against the
Trustee and the Bank shall be to enforce their respective obligations under the Transaction
Documents.

(iv)

The foregoing paragraphs in this Condition 12.3(e) (Realisation of Trust Assets) are subject to this
paragraph. After enforcing or realising the Trust Assets and distributing the net proceeds thereof in
accordance with the Declaration of Trust, the obligations of the Trustee in respect of the
Certificates shall be satisfied and no Certificateholder may take any further steps against the
Trustee (or any steps against the Delegate) to recover any further sums in respect of the
Certificates and the right to receive any such sums remaining unpaid shall be extinguished. In
particular, no Certificateholder shall be entitled in respect thereof to petition or to take any other
steps for the winding-up of the Trustee.

Taxation
All payments in respect of the Certificates by or on behalf of the Trustee shall be made free and clear of and
without withholding, retention or deduction for, or on account of, any present or future taxes, levies, imposts,
duties, fees, assessments or other charges of whatever nature, imposed, levied, collected, withheld or assessed by
or on behalf of any Relevant Jurisdiction (Taxes), unless the withholding, retention or deduction of the Taxes is
required by law. In such event, the Trustee will pay additional amounts (Additional Amounts) so that the full
amount which otherwise would have been due and payable under the Certificates in the absence of any such
deduction, retention or withholding is received by the parties entitled thereto, except that no such Additional
Amount shall be payable in relation to any payment in respect of any Certificate:
(a)

the holder of which is liable for such Taxes in respect of such Certificate by reason of having some
connection with a Relevant Jurisdiction other than the mere holding of such Certificate; or

(b)

presented for payment (where presentation is required) more than 30 days after the Relevant Date except
to the extent that a holder would have been entitled to additional amounts on presenting the same for
payment on such thirtieth day assuming that day to have been a Payment Business Day.

In these Conditions, references to the Dissolution Distribution Amount or any Periodic Distribution Amounts
(and related expressions including, without limitation, the face amount of the Certificates and Outstanding
Payments) shall be deemed to include any Additional Amounts payable under this Condition 13 or any
undertaking given in addition to or in substitution for it under the Declaration of Trust.
Notwithstanding any other provision in these Conditions, the Trustee, the Paying Agents and any other party
through which payments on the Certificates are made shall be permitted to withhold or deduct any amounts
imposed pursuant to Sections 1471 through 1474 of the Code (or any regulations thereunder or official
interpretations thereof), any intergovernmental agreement facilitating the implementation thereof, implementing
legislation adopted by another jurisdiction in connection with these provisions, or any agreement with the U.S.
Internal Revenue Service (FATCA withholding). None of the Trustee, the Delegate or any Agent will have any
obligation to pay Additional Amounts or otherwise indemnify a Certificateholder for any FATCA withholding
deducted or withheld by the Trustee, a Paying Agent or any other party as a result of any person not being
entitled to receive payments free of FATCA withholding.
Neither the Delegate nor any Agent shall be responsible for paying any tax, duty, charges, withholding or other
payment referred to in this Condition 13 or for determining whether such amounts are payable or the amount
thereof, and none of them shall be responsible or liable for any failure by the Trustee, the Bank, any
Certificateholder or any third party to pay such tax, duty, charges, withholding or other payment in any
jurisdiction or to provide any notice or information to the Delegate or any Agent that would permit, enable or
facilitate the payment of any principal, premium (if any), any additional amount or other amount under or in
respect of the Certificates without deduction or withholding for or on account of any tax, duty, charge,
withholding or other payment imposed by or in any jurisdiction.
The Mudaraba Agreement provides that payments made thereunder by the Bank (in its capacity as the Mudareb)
to the Trustee shall be made free and clear of, and without withholding, retention or deduction for, or on account
of, any present or future Taxes, unless such withholding, retention or deduction is required by law. In such event,
and/or if Additional Amounts are payable by the Trustee in respect of the Certificates in accordance with this
Condition 13, the Mudaraba Agreement provides for the payment by the Bank of such additional amounts by
payment to the Transaction Account in U.S. dollars by wire transfer for same day value so that the net amounts
received by the Certificateholders shall equal the respective amounts that would have been received in the
absence of such withholding, retention or deduction and in the absence of the withholding, retention or deduction
to which this Condition 13 applies.
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Prescription
The right to receive any amount in respect of the Certificates will be forfeited unless claimed within a period of
10 years from the Relevant Date in respect thereof.

15

Delegate

15.1

Delegation of Powers
The Trustee will in the Declaration of Trust irrevocably and unconditionally appoint the Delegate to be its
attorney and in its name, on its behalf and as its act and deed, to execute, deliver and perfect all documents, and
to exercise all of the present and future duties, powers (including the power to sub-delegate), trusts, rights,
authorities (including, but not limited to, the authority to request directions from any Certificateholders and the
power to make any determinations to be made under the Transaction Documents) and discretions vested in the
Trustee by the Declaration of Trust, that the Delegate may consider to be necessary or desirable in order to, upon
the occurrence of a Dissolution Event or Potential Dissolution Event, and subject to its being indemnified and/or
secured and/or pre-funded to its satisfaction, (i) exercise all of the rights of the Trustee under the Mudaraba
Agreement and any of the other Transaction Documents and (ii) make such distributions from the Trust Assets as
the Trustee is bound to make in accordance with the Declaration of Trust (together the Delegation of the
Relevant Powers), provided that: (i) no obligations, duties, liabilities or covenants of the Trustee pursuant to the
Declaration of Trust or any other Transaction Document shall be imposed on the Delegate by virtue of the
Delegation; (ii) in no circumstances will such Delegation of the Relevant Powers result in the Delegate holding
on trust the Trust Assets; and (iii) such Delegation of the Relevant Powers shall not include any duty, power,
trust, right, authority or discretion to dissolve the trusts constituted by the Declaration of Trust following the
occurrence of a Dissolution Event or Potential Dissolution Event or to determine the remuneration of the
Delegate. The Trustee shall ratify and confirm all things done and all documents executed by the Delegate in the
exercise of all or any of the Relevant Powers.
In addition to the Delegation of the Relevant Powers under the Declaration of Trust, the Delegate also has certain
powers which are vested solely in it from the date of the Declaration of Trust.
The appointment of a delegate by the Trustee is intended to be in the interests of the Certificateholders and does
not affect the Trustee’s continuing role and obligations as sole trustee.

15.2

Indemnification
The Declaration of Trust contains provisions for the indemnification of the Delegate in certain circumstances and
for its relief from responsibility, including provisions relieving it from taking any action, step or proceeding
unless indemnified and/or secured and/or pre-funded to its satisfaction. In particular, but without limitation, in
connection with the exercise of any of its rights in respect of the Trust Assets or any other right it may have
pursuant to the Declaration of Trust or the other Transaction Documents, the Delegate shall in no circumstances
be bound to take any action, step or proceeding unless directed to do so in accordance with Condition 12
(Dissolution Events and Winding-up), and then only if it shall also have been indemnified and/or secured and/or
pre-funded to its satisfaction. The Declaration of Trust provides that, when determining whether an indemnity or
any security or pre-funding is satisfactory to it, the Delegate shall be entitled (i) to evaluate its risk in any given
circumstance by considering the worst-case scenario and (ii) to require that any indemnity or security given to it
by the Certificateholders or any of them be given on a joint and several basis and be supported by evidence
satisfactory to it as to the financial standing and creditworthiness of each counterparty and/or as to the value of
the security and an opinion as to the capacity, power and authority of each counterparty and/or the validity and
effectiveness of the security.

15.3

No Liability
(a) The Delegate makes no representation and assumes no responsibility for the validity, sufficiency or
enforceability of the obligations of the Bank or the Trustee under the Transaction Documents and shall
not under any circumstances have any liability or be obliged to account to the Certificateholders in
respect of any payments which should have been paid by the Bank or the Trustee but are not so paid and
shall not in any circumstances have any liability arising from the Trust Assets other than as expressly
provided in these Conditions or in the Declaration of Trust.
(b)

Each of the Trustee and the Delegate is exempted from: (i) any liability in respect of any loss or theft of
the Trust Assets or any cash; (ii) any obligation to monitor or insure the Trust Assets or any cash; and (iii)
any claim arising from the fact that the Trust Assets or any cash are held by or on behalf of the Trustee or
on deposit or in an account with any depositary or clearing system or are registered in the name of the
Trustee or its nominee, unless such loss or theft arises as a result of fraud, wilful default or gross
negligence by the Trustee or the Delegate, as the case may be.
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15.4

Reliance on Opinions, Certificates, Reports and/or Information
The Delegate may rely on any opinion, certificate, report or information of the auditors or insolvency officials
(as applicable) of the Trustee or the Bank or any other expert or other person called for by or provided to the
Delegate (whether or not addressed to the Delegate) in accordance with or for the purposes of the Declaration of
Trust or the other Transaction Documents and such opinion, certificate, report or information may be relied upon
by the Delegate (without liability to any person) as sufficient evidence of the facts stated therein notwithstanding
that such opinion, certificate, report, information and/or any engagement letter or other document contains a
monetary or other limit on the liability of the auditors or insolvency officials of the Trustee or the Bank or such
other expert or other person in respect thereof and notwithstanding that the scope and/or basis of such opinion,
certificate, report or information may be limited by an engagement or similar letter or by the terms of the
opinion, certificate, report or information itself and the Delegate shall not be bound in any such case to call for
further evidence or be responsible for any liability, delay or inconvenience that may be occasioned by its failure
to do so.

15.5

Proper Performance of Duties
Nothing shall, in the case of the Trustee (having regard to the provisions of the Declaration of Trust conferring
on it any trusts, powers, authorities or discretions) or as donee and delegate, in the case of the Delegate (having
regard to the powers, authorities and discretions conferred on it by the Declaration of Trust and to the Relevant
Powers delegated to it), respectively exempt the Trustee or the Delegate from or indemnify either of them
against any Liability for gross negligence, wilful default or fraud of which either of them may be guilty in
relation to their duties under the Declaration of Trust.

15.6

Illegality
The Delegate may refrain from taking any action in any jurisdiction if the taking of such action in that
jurisdiction would, in its opinion based upon legal advice in the relevant jurisdiction, be contrary to any law of
that jurisdiction. Furthermore, the Delegate may also refrain from taking such action if it would otherwise render
it liable to any person in that jurisdiction or if, in its opinion based upon such legal advice, it would not have the
power to do the relevant thing in that jurisdiction by virtue of any applicable law in that jurisdiction or if it is
determined by any court or other competent authority in that jurisdiction that it does not have such power.

15.7

Delegate not Precluded from Conducting Business with the Trustee and the Bank
The Delegate is entitled, inter alia, (i) to enter into business transactions with the Trustee, the Bank and/or any
entity related to the Trustee and/or the Bank and to act as trustee for the holders of any other securities issued or
guaranteed by, or relating to, the Trustee and/or any entity related to the Trustee and/or the Bank, (ii) to exercise
and enforce its rights, comply with its obligations and perform its duties under or in relation to any such
transactions or, as the case may be, any such trusteeship without regard to the interests of, or consequences for,
the Certificateholders, and (iii) to retain and not be liable to account for any profit made or any other amount or
benefit received thereby or in connection therewith.

15.8

Notice of Events
The Delegate shall not be responsible for monitoring or ascertaining whether or not a Non-Payment Event,
Capital Event, Tax Event, Non-Viability Event, Dissolution Event or Potential Dissolution Event has occurred or
exists or is continuing or will occur or exist and, unless and until it shall have received express written notice to
the contrary, it will be entitled to assume that no such event or circumstance exists or has occurred or is
continuing (without any liability to the Certificateholders or any other person for so doing).

16

Replacement of Certificates
If a definitive Certificate is lost, stolen, mutilated, defaced or destroyed, it may be replaced at the specified office
of the Registrar (and if the Certificates are then admitted to listing, trading and/or quotation by any competent
authority, stock exchange and/or quotation system which requires the appointment of a Paying Agent or Transfer
Agent in any particular place, the Paying Agent or Transfer Agent having its specified office in the place
required by such competent authority, stock exchange and/or quotation system), subject to all applicable laws
and competent authority, stock exchange and/or quotation system requirements, upon payment by the claimant
of the expenses incurred in connection with the replacement and on such terms as to evidence and indemnity as
the Trustee, the Bank, the Registrar, the Paying Agent or the Transfer Agent may require. Mutilated or defaced
Certificates must be surrendered before replacements will be issued.

17

Notices
Notices to Certificateholders will be deemed to be validly given if mailed to Certificateholders by pre-paid
registered mail (or its equivalent) or (if posted to an overseas address) by airmail at their respective addresses in
the Register. The Trustee shall also ensure that notices are duly given or published in a manner which complies
with the rules and regulations of any listing authority, stock exchange and/or quotation system (if any) on which
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the Certificates are for the time being admitted to listing, trading and/or quotation. Any notices shall be deemed
to have been given on the day (being a day other than a Saturday or a Sunday) after being so mailed (or on the
date of publication, or if so published more than once or on different dates, on the date of the first publication).
Notices to be given by any Certificateholder shall be in writing and given by lodging the same, together with
evidence of entitlement to the relevant Certificates, with the Principal Paying Agent.
So long as the Certificates are represented by a Global Certificate and such Global Certificate is held on behalf
of Euroclear or Clearstream, Luxembourg, or any other clearing system, notices to the Certificateholders may
be given by delivery of the relevant notice to that clearing system for communication by it to entitled
accountholders in substitution for mailing. Any such notice shall be deemed to have been given to the
Certificateholders on the day on which such notice was given to Euroclear and/or Clearstream, Luxembourg
and/or such other clearing system.
18

Meetings of Certificateholders, Modification, Waiver, Authorisation and Determination
18.1 The Declaration of Trust contains provisions for convening meetings of Certificateholders to consider any
matter affecting their interests, including the sanctioning by Extraordinary Resolution of a modification of
any of these Conditions or any provisions of the Declaration of Trust. Such a meeting may be convened
by Certificateholders holding not less than 10 per cent. in face amount of the Certificates for the time
being outstanding. The quorum for any meeting convened to consider an Extraordinary Resolution will be
one or more Eligible Persons (as defined in the Declaration of Trust) present holding or representing in
aggregate more than 50 per cent. in face amount of the Certificates for the time being outstanding, or at
any adjourned such meeting one or more Eligible Persons whatever the face amount of the Certificates
held or represented, except that any meeting the business of which includes consideration of proposals,
inter alia, (i) to modify any date for payment in respect of the Certificates, (ii) to reduce or cancel or vary
the method for calculating the amount of any payment due in respect of the Certificates, (iii) to change
any of the Trustee’s and the Bank’s covenants set out in the Transaction Documents, (iv) to alter the
currency of payment or denomination of the Certificates, (v) to modify the provisions concerning the
quorum required at any meeting of Certificateholders or the majority required to pass an Extraordinary
Resolution, (vi) to sanction any such scheme or proposal or substitution as is described in paragraphs
5.9(i) and 5.9(j) of Schedule 4 to the Declaration of Trust, or (vii) to amend the above list or the proviso
to paragraph 4.6 of Schedule 4 to the Declaration of Trust, in which case the quorum shall be one or more
Eligible Persons holding or representing in aggregate not less than 75 per cent., or at any adjourned such
meeting not less than 25 per cent., in face amount of the Certificates for the time being outstanding. To be
passed, an Extraordinary Resolution requires (i) a majority in favour consisting of not less than 75 per
cent. of the votes cast, (ii) a resolution in writing signed by or on behalf of the holders of not less than 75
per cent. in aggregate face amount of the Certificates then outstanding (a Written Resolution) or (iii)
where the Certificates are held by or on behalf of a clearing system or clearing systems, approval given by
way of electronic consents communicated through the electronic communications systems of the relevant
clearing system(s) in accordance with their operating rules and procedures (in a form satisfactory to the
Delegate) by or on behalf of the holders of not less than 75 per cent. in aggregate face amount of the
Certificates then outstanding (an Electronic Consent). Any Extraordinary Resolution, if duly passed, will
be binding on all Certificateholders, whether or not they were present at the meeting at which such
resolution was passed and whether or not they voted.
18.2

The Declaration of Trust provides that a Written Resolution or an Electronic Consent shall for all
purposes be as valid and effective as an Extraordinary Resolution passed at a meeting of
Certificateholders duly convened and held. Such a Written Resolution may be contained in one document
or several documents in the same form, each signed by or on behalf of one or more Certificateholders.
Such a Written Resolution and/or Electronic Consent will be binding on all Certificateholders whether or
not they participated in such Written Resolution or Electronic Consent.

18.3

The Delegate may (but shall not be obliged to), without the consent or approval of the Certificateholders
(i) agree to any modification to these Conditions, any provisions of the Transaction Documents or to the
Trustee’s memorandum and articles of association which, in the sole opinion of the Delegate, is of a
formal, minor or technical nature or is made to correct a manifest error; (ii) agree to any modification
(other than in respect of a Reserved Matter) of these Conditions, any provisions of the Transaction
Documents or the Trustee’s memorandum and articles of association, or to the waiver or authorisation of
any breach or proposed breach of, any of these Conditions or any of the provisions of the Declaration of
Trust or the other Transaction Documents; or (iii) determine that any Dissolution Event or Potential
Dissolution Event shall not be treated as such, provided in the case of paragraphs (ii) and (iii) that such
modification, waiver, authorisation or determination is not, in the sole opinion of the Delegate, materially
prejudicial to the interests of Certificateholders and that such waiver, authorisation or determination is not
in contravention of any express direction by Extraordinary Resolution or request in writing by the holders
of at least one-fifth of the outstanding aggregate face amount of the Certificates.
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18.4

In connection with the exercise by it of any of its powers, authorities and discretions (including, without
limitation, those referred to in this Condition 18 (Meetings of Certificateholders, Modification, Waiver,
Authorisation and Determination), the Delegate shall have regard to the interests of the Certificateholders
as a class (but shall not have regard to any interests arising from circumstances particular to individual
Certificateholders (whatever their number) and, in particular but without limitation, shall not have regard
to the consequences of any such exercise for individual Certificateholders (whatever their number)
resulting from their being for any purpose domiciled or resident in, or otherwise connected with, or
subject to the jurisdiction of, any particular territory or any political sub-division thereof) and the
Delegate shall not be entitled to require, nor shall any Certificateholder be entitled to claim from the
Delegate or any other person, any indemnification or payment in respect of any tax consequence of any
such exercise upon individual Certificateholders except to the extent provided in Condition 13 (Taxation).

18.5

Any modification, waiver, authorisation or determination shall be binding on all of the Certificateholders
and shall be notified by the Trustee to the Certificateholders as soon as practicable thereafter in
accordance with Condition 17 (Notices).

This Condition 18 (Meetings of Certificateholders, Modification, Waiver, Authorisation and Determination) is
without prejudice to Condition 10.1(c) (Redemption or Variation due to Taxation) and Condition 10.1(d)
(Redemption or Variation for Capital Event).
19

Currency Indemnity
If any sum due from the Trustee in respect of the Certificates or any order or judgment given or made in relation
thereto has to be converted from the currency (the first currency) in which the same is payable under these
Conditions or such order or judgment into another currency (the second currency) for the purpose of: (a)
making or filing a claim or proof against the Trustee; (b) obtaining an order or judgment in any court or other
tribunal; or (c) enforcing any order or judgment given or made in relation to the Certificates, the Trustee shall
indemnify each Certificateholder, on the written demand of such Certificateholder addressed to the Trustee and
delivered to the Trustee or to the specified office of the Principal Paying Agent, against any loss suffered as a
result of any discrepancy between: (i) the rate of exchange used for such purpose to convert the sum in question
from the first currency into the second currency; and (ii) the rate or rates of exchange at which such
Certificateholder may in the ordinary course of business purchase the first currency with the second currency
upon receipt of a sum paid to it in satisfaction, in whole or in part, of any such order, judgment, claim or proof.
This indemnity constitutes a separate and independent obligation of the Trustee and shall give rise to a separate
and independent cause of action. In no circumstances will the Delegate incur any liability by virtue of this
Condition 19.

20

Contracts (Rights of Third Parties) Act 1999
No rights are conferred on any person under the Contracts (Rights of Third Parties) Act 1999 to enforce any term
of these Conditions, but this does not affect any right or remedy of any person which exists or is available apart
from that Act.

21

Governing Law and Dispute Resolution

21.1

Governing Law
The Declaration of Trust (including these Conditions), the Agency Agreement, the Mudaraba Agreement and the
Certificates, and any non-contractual obligations arising out of or in connection with them are governed by, and
shall be construed in accordance with, English law.

21.2

Arbitration
Subject to Condition 21.3 (Option to Litigate), any dispute, claim, difference or controversy arising out of,
relating to or having any connection with the Declaration of Trust (including these Conditions) and the
Certificates (including any dispute as to their existence, validity, interpretation, performance, breach or
termination or the consequences of their nullity of any of them or a dispute relating to any non-contractual
obligations arising out of or in connection with them) (a Dispute) shall be referred to and finally resolved by
arbitration in accordance with the Arbitration Rules of the LCIA (the Rules), which Rules (as amended from
time to time) are deemed to be incorporated by reference into this Condition 21.2 (Arbitration). For these
purposes:
(a)

the seat of arbitration shall be London, England;

(b)

there shall be three arbitrators, each of whom shall be disinterested in the arbitration and shall be an
attorney experienced in international securities transactions. The parties to the Dispute shall each
nominate one arbitrator and both arbitrators in turn shall appoint a further arbitrator who shall be the
chairman of the tribunal. In cases where there are multiple claimants and/or multiple respondents, the
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class of claimants jointly, and the class of respondents jointly, shall each nominate one arbitrator. If one
party or both parties fail to nominate an arbitrator within the time limits specified by the Rules, such
arbitrator(s) shall be appointed by the LCIA. If the party nominated arbitrators fail to nominate the third
arbitrator within 15 days of the appointment of the second arbitrator, such arbitrator shall be appointed by
the LCIA; and
(c)
21.3

the language of the arbitration shall be English.

Option to Litigate
Notwithstanding Condition 21.2 (Arbitration) above, the Delegate or (only where permitted to take action in
accordance with the terms of the Declaration of Trust) any Certificateholder may in the alternative, and at its sole
discretion, by notice in writing to the Trustee and the Bank (as applicable):
(a)

within 60 days of service of a Request for Arbitration (as defined in the Rules); or

(b)

if no arbitration has commenced,

require that a Dispute be heard by a court of law. If such notice is given, the Dispute to which such notice refers
shall be determined in accordance with Condition 21.5 (Submission to Jurisdiction) and any arbitration
commenced under Condition 21.2 (Arbitration) in respect of that Dispute will be terminated. With the exception
of the Delegate and any Agent (whose costs will be borne by the Trustee, failing which the Bank), each of the
parties to the terminated arbitration will bear its own costs in relation thereto.
21.4

21.5

Notice to Terminate
If any notice to terminate is given after service of any Request for Arbitration in respect of any Dispute, the
Delegate or (but only where it is permitted to take action in accordance with the terms of the Declaration of
Trust) any Certificateholder must promptly give notice to the LCIA and to any Tribunal (each as defined in the
Rules) already appointed in relation to the Dispute that such Dispute will be settled by the courts. Upon receipt
of such notice by the LCIA, the arbitration and any appointment of any arbitrator in relation to such Dispute will
immediately terminate. Any such arbitrator will be deemed to be functus officio. The termination is without
prejudice to:
(a)

the validity of any act done or order made by that arbitrator or by the court in support of that arbitration
before his appointment is terminated;

(b)

his entitlement to be paid his proper fees and disbursements; and

(c)

the date when any claim or defence was raised for the purpose of applying any limitation bar or any
similar rule or provision.

Submission to Jurisdiction
If a notice is issued pursuant to Condition 21.3 (Option to Litigate), the following provisions shall apply:
(a)

subject to paragraph (c) below, the courts of England shall have exclusive jurisdiction to settle any
Dispute and each of the Trustee and the Bank submits to the exclusive jurisdiction of such courts;

(b)

each of the Trustee and the Bank agrees that the courts of England are the most appropriate and
convenient courts to settle any Dispute and, accordingly, that it will not argue to the contrary; and

(c)

this Condition 21.5 (Submission to Jurisdiction) is for the benefit of the Delegate and the
Certificateholders only. As a result, and notwithstanding paragraph (a) above, the Delegate and the
Certificateholders may take proceedings relating to a Dispute (Proceedings) in any other courts with
jurisdiction. To the extent allowed by law, the Delegate and the Certificateholders may take concurrent
Proceedings in any number of jurisdictions.

21.6

Appointment of Process Agent
Each of the Trustee and the Bank has, in the Declaration of Trust, appointed Maples and Calder at its registered
office at 11th Floor, 200 Aldersgate Street, London, EC1A 4HD, United Kingdom as its agent for service of
process and has undertaken that, in the event of Maples and Calder ceasing so to act or ceasing to be registered
in England, it will appoint another person as its agent for service of process in England in respect of any
Proceedings or Disputes and notify the Delegate and the Certificateholders of such appointment in accordance
with this Condition 21.6 (Appointment of Process Agent). Nothing herein shall affect the right to serve
proceedings in any other manner permitted by law.

21.7

Waiver of Immunity
Under the Transaction Documents to which it is a party, the Bank has agreed that, to the extent that it may claim
for itself or its assets or revenues immunity from jurisdiction, enforcement, prejudgment proceedings,
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injunctions and all other legal proceedings and relief and to the extent that such immunity (whether or not
claimed) may be attributed to it or its assets or revenues, it will not claim and has irrevocably and
unconditionally waived such immunity in relation to any Proceedings or Disputes. Further, the Bank has
irrevocably and unconditionally consented to the giving of any relief or the issue of any legal proceedings,
including, without limitation, jurisdiction, enforcement, prejudgment proceedings and injunctions in connection
with any Proceedings or Disputes.
21.8

Waiver of Interest
(a) Each of the Trustee, the Delegate and the Bank has irrevocably agreed in the Declaration of Trust that if
any arbitration is commenced in relation to a Dispute and/or any Proceedings are brought by or on behalf
of a party under the Declaration of Trust, it will (i) not claim interest under, or in connection with, such
arbitration and/or Proceedings; and (ii) to the fullest extent permitted by law, waive all and any
entitlement it may have to interest awarded in its favour by an arbitrator as a result of such arbitration
and/or by a court as a result of such Proceedings.
(b)

For the avoidance of doubt, nothing in this Condition 21.8 (Waiver of Interest) shall be construed as a
waiver of rights in respect of Mudaraba Profit, Final Mudaraba Profit, Periodic Distribution Amounts,
Outstanding Payments or profit of any kind howsoever described payable by the Bank or the Trustee
pursuant to the Transaction Documents and/or these Conditions, howsoever such amounts may be
described or re-characterised by any court or arbitral tribunal.
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GLOBAL CERTIFICATE
The Global Certificate contains the following provisions which apply to the Certificates whilst they are represented by
the Global Certificate, some of which modify the effect of the Conditions. Unless otherwise defined, terms defined in
the Conditions have the same meaning below.
Form of the Certificates
The Certificates will be in registered form and will be issued outside the United States to persons who are not U.S.
persons in reliance on Regulation S.
The Certificates will be represented by ownership interests in a global certificate in registered form (the Global
Certificate). The Global Certificate will be deposited with a common depositary for Euroclear and Clearstream and will
be registered in the name of a nominee for the common depositary. Persons holding ownership interests in the Global
Certificate will be entitled or required, as the case may be, under the circumstances described below, to receive physical
delivery of Definitive Certificates in fully registered form.
Holders
For so long as the Certificates are represented by the Global Certificate and the Global Certificate is held on behalf of
Euroclear and/or Clearstream, Luxembourg, the registered holder of the Global Certificate shall, except as ordered by a
court of competent jurisdiction or as required by law, be treated as the owner thereof (the Registered Holder). Each of
the persons (other than another clearing system) who is for the time being shown in the records of either such clearing
system as the holder of a particular aggregate face amount of such Certificates (the Accountholders) (in which regard
any certificate or other document issued by a clearing system as to the aggregate face amount of such Certificates
standing to the account of any person shall be conclusive and binding for all purposes save in the case of manifest error)
shall be deemed to be the Certificateholder in respect of the aggregate face amount of such Certificates standing to its
account in the records of Euroclear or Clearstream, Luxembourg, as the case may be, other than for the purpose of
payments in respect thereof, the right to which shall be vested solely in the Registered Holder, as against the Trustee
and an Accountholder must look solely to Euroclear or Clearstream, Luxembourg, as the case may be, for its share of
each payment made to the Registered Holder, and the expressions Certificateholder and holder of Certificates and
related expressions shall be construed accordingly. In addition, holders of ownership interests in the Global Certificate
will not have a direct right to vote in respect of the relevant Certificates. Instead, such holders will be permitted to act
only to the extent that they are enabled by the relevant clearing system and its participants to appoint appropriate
proxies.
Cancellation
Cancellation of any Certificate represented by the Global Certificate will be effected by reduction in the aggregate face
amount of the Certificates in the Register.
Payments
Payments of any amount in respect of the Global Certificate will, in the absence of any provision to the contrary, be
made to or to the order of, the person shown on the Register as the registered holder of the Global Certificate at the
close of business on the record date which shall be the Clearing System Business Day immediately prior to the due date
for payment (where Clearing System Business Day means Monday to Friday inclusive except 25 December and 1
January). Upon payment of any amount in respect of the Certificates represented by the Global Certificate, the details of
such payment shall be entered by the Registrar in the Register.
None of the Trustee, the Delegate, any Paying Agent or the Registrar will have any responsibility or liability for any
aspect of the records relating to or payments made on account of ownership interests in the Global Certificate or for
maintaining, supervising or reviewing any records relating to such ownership interests.
Payments of the Dissolution Distribution Amount in respect of Certificates represented by the Global Certificate will be
made upon presentation and surrender of the Global Certificate at the specified office of the Registrar or such other
office as may be specified by the Registrar subject to and in accordance with the Conditions and the Declaration of
Trust. Distributions of amounts with respect to book-entry interests in the Certificates held through Euroclear or
Clearstream, Luxembourg will be credited to the cash accounts of participants in the relevant clearing system in
accordance with the relevant clearing system’s rules and procedures. A record of each payment made in respect of the
Certificates will be entered into the Register by or on behalf of the Registrar and shall be prima facie evidence that
payment has been made.
Notices
So long as all the Certificates are represented by the Global Certificate and the Global Certificate is held on behalf of
Euroclear and/or Clearstream, Luxembourg, notices may be given by delivery of the relevant notice to those clearing
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systems for communication to their Accountholders rather than by publication and delivery as required by the
Conditions except that, so long as the Certificates are listed on any stock exchange, notices shall also be published in
accordance with the rules of such stock exchange. Any such notice shall be deemed to have been given on the day on
which such notice is delivered to the relevant clearing systems.
Whilst any of the Certificates held by a Certificateholder are represented by the Global Certificate, notices to be given
by such Certificateholder may be given (where applicable) through Euroclear and/or Clearstream, Luxembourg and
otherwise in such manner as the Registrar and Euroclear and Clearstream, Luxembourg may approve for this purpose.
Registration of Title
The Registrar will not register title to the Certificates in a name other than that of a nominee for the Common
Depositary for a period of seven calendar days preceding the due date for any payment of any Periodic Distribution
Amount or the Dissolution Distribution Amount in respect of the Certificates.
Record dates will be determined in accordance with the standard practices of Euroclear and Clearstream, Luxembourg.
Transfers
Transfers of book-entry interests in the Certificates will be effected through the records of Euroclear or Clearstream,
Luxembourg and their respective direct and indirect participants in accordance with their respective rules and
procedures.
Exchange for Definitive Certificates
Interests in the Global Certificate will be exchangeable (free of charge), in whole but not in part, for Definitive
Certificates only upon the occurrence of an Exchange Event. The Trustee will promptly give notice to Certificateholders
in accordance with Condition 17 (Notices) if an Exchange Event occurs. For these purposes, Exchange Event means
that: (i) a Dissolution Event (as defined in the Conditions) has occurred; or (ii) the Certificates represented by the
Global Certificate are held on behalf of Euroclear or Clearstream, Luxembourg or any other clearing system, and any
such clearing system has been closed for business for a continuous period of 14 days (other than by reason of holidays,
statutory or otherwise) or has announced an intention permanently to cease business or has in fact done so. In the event
of the occurrence of an Exchange Event, any of the Trustee or Euroclear and/or Clearstream, Luxembourg (acting on
the instructions of any holder of an interest in the Global Certificate) may give notice to the Registrar requesting
exchange.
In such circumstances, the Global Certificate shall be exchanged in full for Definitive Certificates and the Trustee will,
at the cost of the Trustee (but against such indemnity as the Registrar or any relevant Transfer Agent may require in
respect of any tax or other duty of whatever nature which may be levied or imposed in connection with such exchange),
cause sufficient Definitive Certificates to be executed and delivered to the Registrar within 10 days following the
request for exchange for completion and dispatch to the Certificateholders. A person having an interest in the Global
Certificate must provide the Registrar with a written order containing instructions (and such other information as the
Trustee and the Registrar may require) to complete, execute and deliver such Definitive Certificates.
In this Prospectus, Definitive Certificate means a trust certificate in definitive registered form issued by the Trustee in
accordance with the provisions of the Declaration of Trust in exchange for the Global Certificate, such trust certificate
substantially in the form set out in the Schedules to the Declaration of Trust.
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USE OF PROCEEDS
The net proceeds of the Certificates will be paid by the Trustee (as Rab-al-Maal) to the Bank (as Mudareb) as
contribution of the Mudaraba Capital pursuant to the terms of the Mudaraba Agreement.
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DESCRIPTION OF THE TRUSTEE
General
The Issuer was incorporated in the Cayman Islands on 3 August 2016 as an exempted company under the Companies
Law (2013 Revision) of the Cayman Islands and with registered number 313772.
Registered office
The Issuer’s registered office is c/o MaplesFS Limited, PO Box 1093, Queensgate House, Grand Cayman, KY11102, Cayman Islands, and its telephone number is +1 345 945 7099/ +971 4511 4200.
Business of the Issuer
The primary purpose of the Issuer is to issue the Certificates and to undertake any ancillary activities. The Issuer is a
newly formed Cayman Islands entity and, as at the date of the Prospectus, has not commenced business and does not
have any substantial assets or liabilities save for rights under the Transaction Documents.
Administration
MaplesFS Limited acts as the corporate service provider of the Issuer (in such capacity, the Corporate Service
Provider). The office of the Corporate Service Provider serves as the general business office of the Issuer. Through the
office, and pursuant to the terms of a corporate services agreement dated 28 September 2016 entered into between the
Issuer and the Corporate Service Provider (the Corporate Services Agreement), the Corporate Service Provider has
agreed to perform in the Cayman Islands, the United Arab Emirates and/or such other jurisdiction as may be agreed by
the parties from time to time various management functions on behalf of the Issuer and the provision of certain clerical,
administrative and other services until termination of the Corporate Services Agreement. The Corporate Service
Provider will also provide registered office services to the Issuer in accordance with its standard terms and conditions
for the provision of registered office services as published at http://www.maplesfidudciaryservices.com/terms (the
Registered Office Terms). In consideration of the foregoing, the Corporate Service Provider will receive various fees
payable by the Issuer at rates agreed upon from time to time, plus expenses.
The terms of the Corporate Services Agreement and Registered Office Terms provide that either the Issuer or the
Corporate Service Provider may terminate such appointments upon the occurrence of certain stated events, including
any breach by the other party of its obligations in respect of such appointments. In addition, the Corporate Services
Agreement and the Registered Office Terms provide that either party shall be entitled to terminate such appointments
by giving at least three months' written notice to the other party. The Corporate Service Provider’s principal office is c/o
MaplesFS Limited, PO Box 1093, Queensgate House, Grand Cayman, KY1-1102, Cayman Islands. The directors of the
Issuer are employees and/or officers of the Corporate Service Provider and/or its affiliate, Maples Fund Services
(Middle East) Limited. The Issuer has no employees and is not expected to have any employees in the future.
Directors
The directors of the Issuer are:
Name

Principal Occupation
Vice President of Maples Fund Services (Middle East)
Limited
Senior Vice President of MaplesFS Limited

Aaron Bennett
Cleveland Stewart

No director of the Issuer has any actual or potential conflicts of interest between the director’s private interests and the
director’s duties to the Issuer.
The directors of the Issuer do not hold any direct, indirect, beneficial or economic interest in any of the shares of the
Issuer.
As a matter of Cayman Islands law, each director of the Issuer is under a duty to act honestly and in good faith with a
view to the best interests of the Issuer, regardless of any other interests the director may have.
The business address of Aaron Bennett is c/o Maples Fund Services (Middle East) Limited, Liberty House, 6th Floor,
Office 616, P.O. Box 506734, Dubai, United Arab Emirates.
The business address of Cleveland Stewart is c/o MaplesFS Limited, P.O. Box 1093, Queensgate House, Grand
Cayman, KY1-1102, Cayman Islands.

62

Secretary
The Issuer's secretary is Maples Secretaries (Cayman) Limited of PO Box 309, Ugland House, Grand Cayman, KY11104, Cayman Islands.
Share capital
The Issuer has an authorised share capital of U.S.$50,000 consisting of 50,000 shares of U.S.$1.00 nominal value each,
of which 250 shares are issued and fully paid up as at the date of this Prospectus. All of the issued shares (the Shares)
are fully-paid and are held by MaplesFS Limited as share trustee (in such capacity, the Share Trustee) under the terms
of a declaration of trust (the Share Declaration of Trust) under which the Share Trustee holds the Shares in trust until
the Termination Date (as defined in the Share Declaration of Trust) and may only dispose or otherwise deal with the
Shares in accordance with the Share Declaration of Trust. Prior to the Termination Date, the trust is an accumulation
trust, but the Share Trustee has power to benefit one or more Qualified Charities (as defined in the Share Declaration of
Trust). It is not anticipated that any distribution will be made whilst any Certificates are outstanding. Following the
Termination Date, the Share Trustee will wind up the trust and make a final distribution to charity. The Share Trustee
has no beneficial interest in, and derives no benefit (other than its fee for acting as Share Trustee) from, its holding of
the Shares.
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SELECTED FINANCIAL INFORMATION
The following information has been extracted from, and should be read in conjunction with, and is qualified in its
entirety by reference to, the Financial Statements and should also be read in conjunction with “Financial review".
See also “Presentation of financial and other information” for a discussion of the sources of the numbers contained in
this section.
Information as at and for the six month periods ended 30 June 2016 and 30 June 2015 is unaudited. Investors should
not rely on any interim information as being indicative of the results the Group may achieve for the full year.
CONSOLIDATED STATEMENT OF FINANCIAL POSITION DATA
The table below shows the Group’s consolidated statement of financial position data as at 30 June 2016 and as at 31
December in each of 2015, 2014 and 2013.
As at 30
June

2016
(unaudited)
Assets
Cash and balances with banks ......................................
Deposits with Central Bank of Kuwait .........................
Deposits with other banks.............................................
Financing receivables ...................................................
Investments available for sale.......................................
Investment in associate .................................................
Investment properties....................................................
Premises and equipment ...............................................
Other assets and intangibles..........................................

2015

As at 31 December
2014

2013

(KD thousands)

234,691
387,228
309,979
2,773,557
155,045
10,587
23,656
31,084
14,014
12,451

344,455
265,199
376,812
2,680,334
139,167
—
29,572
30,954
14,816
22,994

88,983
345,329
421,594
2,480,431
150,929
9,857
32,842
38,973
27,990
—

180,965
377,589
283,707
2,140,922
69,023
9,908
33,906
39,214
29,742
—

888,758
2,638,653
42,020
3,193

829,989
2,660,629
49,351
3,499

756,737
2,453,757
47,114
—

700,405
2,093,009
48,407
—

173,237
245,678

157,488
242,627

143,171
227,654

130,155
223,594

Non-controlling interests ..............................................

374,958
4,710

356,158
4,677

326,868
12,452

309,792
13,363

Total liabilities and equity..........................................

3,952,292

3,904,303

3,596,928

3,164,976

Assets classified as held for sale...................................
Total assets ..................................................................
Liabilities and equity
Liabilities
Deposits from banks and financial institutions .............
Deposits from customers ..............................................
Other liabilities .............................................................
Liabilities directly associated with assets held for sale.
Total liabilities.............................................................
Equity
Share capital .................................................................

3,952,292

3,572,624

Reserves........................................................................

418,915
(43,957)

Treasury shares .............................................................
Attributable to Bank’s equity shareholders .............

379,668
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3,904,303

3,543,468

400,115
(43,957)

360,835

3,596,928

3,257,608

370,825
(43,957)

339,320

3,164,976

2,841,821

353,749
(43,957)

323,155

CONSOLIDATED STATEMENT OF PROFIT OR LOSS DATA
The table below shows the Group’s consolidated statement of profit or loss data for the six months ended 30 June 2016
and the six months ended 30 June 2015.
Six months ended 30 June

2016
(unaudited)

2015
(unaudited)

Financing income............................................................................
Distribution to depositors ...............................................................

(KD thousands)
64,413
(21,692)

Total operating income.................................................................
Provision and impairment losses ....................................................

53,455
(10,008)

Net financing income ....................................................................
Net fees and commission income ...................................................
Foreign exchange gains ..................................................................
Net gain on sale of investment properties.......................................
Net gain (loss) on sale of investments ............................................
Share of results of associate............................................................
Other income ..................................................................................

42,721
5,364
1,836
2,949
73
(220)
732

Operating profit after provisions and impairment losses .........
Staff costs .......................................................................................
Depreciation....................................................................................
Other operating expenses................................................................

43,447
(10,338)
(1,323)
(4,808)

Profit from operations ..................................................................
Taxation ..........................................................................................
Net (profit) loss attributable to non-controlling interests................

26,978
(1,180)
(161)

Total operating expenses ..............................................................

Net profit for the period attributable to Bank’s equity
shareholders ..................................................................................
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59,085
(15,078)

44,007
5,672
2,167
505
(621)
(80)
701
52,351
(9,113)

43,238
(10,135)
(1,222)
(6,145)

(16,469)

`(17,502)

25,637

25,527

25,736
(1,184)
975

The table below shows the Group’s consolidated statement of profit or loss data for each of 2015, 2014 and 2013.
2015

2014

(KD thousands)
110,693
(31,175)

Financing income............................................................................
Distribution to depositors ...............................................................

120,839
(31,757)

Total operating income.................................................................
Provision and impairment losses ....................................................

110,872
(24,779)

101,175
(20,089)

(33,204)

(32,382)

Net financing income ....................................................................
Net fees and commission income ...................................................
Foreign exchange gains ..................................................................
1HWJDLQRQVDOHRILQYHVWPHQWSURSHUWLHV
Net gain on sale of investments ......................................................
Share of results of associate............................................................
Other income ..................................................................................

89,082
10,508
4,209

1,365
373
1,504

Operating income after provisions and impairment losses .......
Staff costs .......................................................................................
Depreciation....................................................................................
Other operating expenses................................................................

86,093
(20,359)
(2,391)
(10,454)

Profit from operations ..................................................................
Impairment loss on assets held for sale
Attributable to Bank’s equity shareholders .........................
Attributable to non-controlling interests ..............................
Taxation ..........................................................................................
Directors’ remuneration..................................................................
Net loss (profit) attributable to non-controlling interests................

52,889

Total operating expenses ..............................................................

Net profit for the year attributable to Bank’s equity
shareholders ..................................................................................
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79,518
10,479
4,328
ࡳ
4,770
326
1,754

2013
97,076
(19,236)
77,840
10,803
4,192

1,548
567
1,385

98,713
(23,266)

81,086
(19,441)
(2,808)
(10,133)

75,447
(18,524)
(2,976)
(8,961)

48,704

44,986

(30,461)

(7,928)
(7,886)
(2,006)
(150)
7,886

—
—
(2,172)
(122)
598

—
—
(1,990)
(75)
(462)

42,805

47,008

42,459

CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME DATA
The table below shows the Group’s consolidated statement of profit or loss and other comprehensive income data for
the six months ended 30 June 2016 and the six months ended 30 June 2015.
Six months ended 30 June

2016
(unaudited)
Net profit for the period attributable to the Bank’s equity
shareholders ....................................................................................
Net profit (loss) for the period attributable to non-controlling
interests...........................................................................................
Other comprehensive income (loss)
Other comprehensive income (loss) to be reclassified to profit or
loss in subsequent periods:
Net movement in cumulative changes in fair values of
investments available for sale .........................................................
Exchange difference on translation of foreign operations ..............

Net other comprehensive income to be reclassified to profit or
loss in subsequent periods ............................................................
Total comprehensive income for the period ...............................
Total comprehensive income attributable to Bank’s equity
shareholders ....................................................................................
Total comprehensive income (loss) attributable to non-controlling
interests...........................................................................................
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2015
(unaudited)

(KD thousands)

25,637
161

25,527
(975)

402
(277)

1,877
178

125

2,055

25,923

26,607

25,890

27,122

33

(515)

The table below shows the Group’s consolidated statement of profit or loss and other comprehensive income data for
each of 2015, 2014 and 2013.
2015
Net profit for the year attributable to the Bank’s equity
shareholders ....................................................................................
Net loss (income) for the year attributable to non-controlling
interests...........................................................................................
Other comprehensive (loss) income
Other comprehensive (loss) income to be reclassified to profit or
loss in subsequent periods:
Net movement in cumulative changes in fair values of
investments available for sale .........................................................
Exchange difference on translation of foreign operations ..............

Net other comprehensive (loss)/income to be reclassified to
profit or loss in subsequent periods.............................................
Other comprehensive income not to be reclassified to profit or
loss in subsequent periods:
Revaluation of freehold land...........................................................

Net other comprehensive income not to be reclassified to
profit or loss in subsequent periods
Other comprehensive (loss)/income for the year........................
Total comprehensive income attributable to Bank’s equity
shareholders ....................................................................................
Total comprehensive (loss)/income attributable to noncontrolling interests ........................................................................

2014

2013

47,008

42,459

(KD thousands)

42,805
(7,886)

(598)

462

(1,219)
222

(7,127)
192

2,123
19

(997)

(6,935)

2,142

483

127

1,893

483

127

1,893

(514)
42,180
(7,775)

(6,808)

4,035

40,513

46,159

(911)

797

CONSOLIDATED STATEMENT OF CASH FLOWS DATA
The table below summarises the Group’s consolidated statement of cash flows data for the six months ended 30 June
2016 and the six months ended 30 June 2015.
Six months ended 30 June

2016
(unaudited)
Net cash (used in)/from operating activities ..................................
Net cash (used in)/from investing activities...................................
Net cash used in financing activities..............................................

Net (decrease)/increase in cash and cash equivalents ...............
Cash and cash equivalents at 1 January .........................................
Cash and cash equivalents at 30 June ............................................
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2015
(unaudited)

(KD thousands)
(117,795)
(6,965)
(7,090)

(131,850)
552,644
420,794

214,489
5,144
(12,890)

206,743
268,000
474,743

The table below summarises the Group’s consolidated statement of cash flows data for each of 2015, 2014 and 2013.
2015
Net cash from/(used in) operating activities ..................................
Net cash from/(used in) investing activities...................................
Net cash used in financing activities..............................................

Net increase/(decrease) in cash and cash equivalents ...............
Cash and cash equivalents at 1 January .........................................
Cash and cash equivalents at 31 December ...................................

279,275
18,259
(12,890)

284,644
268,000
552,644

2014

2013

(KD thousands)
(5,095)
(85,566)
(23,437)

151,460
(17,348)
(19,176)

(114,098)
382,098
268,000

114,936
267,162
382,098

SELECTED CONSOLIDATED RATIOS
The table below shows selected consolidated ratios for the Group as at, and for the years ended, 31 December in each of
2015, 2014 and 2013.
As at/six months ended 30
June
2016

(unaudited)
Performance measures
Return on average assets(1) ...............................
Return on average equity(2) ..............................
Cost to income ratio(3) ......................................
Financial ratios
Net financing margin(4) ....................................
Net profit margin(5) ..........................................
Asset quality
Non performing financing receivables
ratio(6) ...............................................................
Financing receivables loss coverage ratio(7).....
Liquidity coverage ratio(8) ................................
Financing receivables to deposits ratio(9) .........
Other ratios
Common equity tier 1 capital adequacy
ratio(10) .............................................................
Tier 1 capital adequacy ratio(10) .......................
Total capital adequacy ratio(10).........................
Leverage ratio(11) ..............................................

2015

(unaudited)

As at/years ended 31 December
2015

2014

2013

(per cent.)

1.3
14.1
30.8

1.4
15.3
33.4

1.1
12.7
29.9

1.4
15.1
32.0

1.5
14.9
30.9

2.26
48.0

2.51
48.8

2.51
38.6

2.47
46.5

2.80
43.0

2.49
144.4
254.0
78.8

3.09
109.0
94.3
77.8

2.44
142.5
165.5
77.2

2.93
117.6
—
77.9

2.94
131.3
—
77.2

13.9

13.8

14.3

15.0

—

13.9
15.1
6.9

13.9
15.0
6.1

14.3
15.5
7.0

15.1
16.3
6.6

15.9
17.8
—

_____________
Notes:
(1)
Profit for the period attributable to shareholders of the Bank divided by average assets for the period, with average assets
calculated as the weighted average for the period. The weighted average for the period is calculated by assigning a
weighting to each month-end balance based on its period of participation in generating returns. For example, for the 12
month period ending 31 December, the month-end balance for January is given a weighting of 11, while that for December
is given a weighting of 0. The sum of each month-end balance multiplied by the relevant weighting is then divided by the
sum of the weightings to calculate the weighted average for the period. The ratio for the six month periods has been
annualised.
(2)
Profit for the period attributable to shareholders of the Bank divided by average shareholders’ equity for the period, with
average shareholders’ equity calculated as the weighted average for the period. The ratio for the six month periods has been
annualised.
(3)
Total operating expenses divided by total operating income.
(4)
Net financing income divided by average profit earning assets for the period, with average profit earning assets calculated
as the weighted average for the period. Profit earning assets comprise financing receivables, deposits with the CBK,
deposits with other banks and investments available for sale. The ratio for the six month periods has been annualised.
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(5)
(6)
(7)
(8)
(9)
(10)

(11)

Profit for the period attributable to shareholders of the Bank divided by total operating income for the period.
Non performing financing receivables as a percentage of total gross financing receivables.
Impairment provisions in respect of financing receivables as a percentage of non performing financing receivables.
Reporting of the LCR was introduced from 1 January 2015. The LCR is calculated as stipulated in CBK Circular number
2/RB/345/2014 dated 23 December 2014.
Total financing receivables divided by the sum of deposits from customers and deposits from banks and other financial
institutions.
For all periods other than the year ended 31 December 2013, calculated in accordance with Basel III, as implemented in
Kuwait and, for the year ended 31 December 2013, calculated in accordance with CBK Circular number 2/BS/184/2005
dated 21 December 2005 (based on Basel II framework). In each case, calculated on a post-dividend basis. In respect of
common equity tier 1 capital adequacy ratio only, this was not applicable in 2013.
The leverage ratio was introduced in 2014 and is calculated in accordance with CBK Circular number 2/BS/342/2014 dated
21 October 2014.

DISTRIBUTABLE FUNDS
For the purposes of calculating Distributable Funds, the Bank’s “consolidated retained earnings” has been added to its
“general reserve”, each as set out in the relevant set of financial statements of the Bank. The Bank’s Distributable Funds
(as defined in the Conditions) as at 31 December 2015 and as at 30 June 2016 were as follows:
30 June 2016
(unaudited)
Retained earnings...........................................................................
General reserve ..............................................................................
Distributable funds ......................................................................
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31 December 2015

(KD thousands)
120,987
22,660
143,647

118,189
22,660

140,849

FINANCIAL REVIEW
The following discussion and analysis should be read in conjunction with the information set out in “Presentation of
financial and other information”, “Selected financial information” and the Financial Statements.
The discussion of the Group’s financial condition and results of operations is based upon the Financial Statements
which have been prepared in accordance with IFRS as adopted by Kuwait for financial services institutions regulated
by the CBK. These regulations require the adoption of all IFRS requirements except for the International Accounting
Standard (IAS) 39, ‘Financial Instruments: Recognition and Measurement’, requirement for a collective provision. This
has been replaced by the CBK’s requirement for a minimum general provision to be made on all applicable credit
facilities (net of certain categories of collateral) that are not provided for specifically.
This discussion contains forward-looking statements that involve risks and uncertainties. The Group’s actual results
could differ materially from those anticipated in these forward-looking statements as a result of various factors,
including those discussed below and elsewhere in this Prospectus, particularly under the headings “Cautionary
statement regarding forward-looking statements" and “Risk factors”.
Financial information in this section as at, and for the six-month periods ended, 30 June 2016 and 30 June 2015 is
unaudited. Investors should not rely on any interim information as being indicative of the results the Group may
achieve for the full year.
See “Presentation of financial and other information” for a discussion of the source of the numbers presented in this
section and certain other relevant information.
OVERVIEW
The Group provides a range of corporate banking, retail banking, private banking and wealth management, and treasury
services to customers in Kuwait through its network of 38 branches. As at 30 June 2016, the Group’s total assets were
KD 3,952.3 million as compared with KD 3,904.3 million as at 31 December 2015 and its equity attributable to
shareholders of the Bank was KD 375.0 million as compared with KD 356.2 million as at 31 December 2015.
The Group’s core business is retail and commercial banking, which generates significant financing income as well as
credit-related fee and commission income. The Group also undertakes treasury and investment management activities
(which generate financing income, fee and commission income and investment gains or losses). The Group’s services
are provided through its branch network in Kuwait, its network of automated teller machines (ATMs) and point of sale
(POS) terminals and electronic channels such as tele-banking, internet banking and mobile banking.
As at 30 June 2016, the Group’s portfolio of financing receivables was KD 2,773.6 million and its deposits from
customers were KD 2,638.7 million. In 2015, the Group’s net profit attributable to the Bank’s shareholders was KD
42.8 million as compared with KD 47.0 million in 2014. For the six months ended 30 June 2016, the Group’s net profit
attributable to the Bank’s shareholders was KD 25.6 million as compared with KD 25.5 million in the corresponding
period of 2015.
As at 30 June 2016, the Group’s total and tier 1 capital adequacy ratios, calculated in accordance with the Basel III
methodology adopted by the CBK, were 15.1 per cent. and 13.9 per cent., respectively, and its leverage ratio, calculated
in accordance with CBK requirements, was 6.9 per cent.
PRINCIPAL FACTORS AFFECTING RESULTS OF OPERATIONS
The following is a discussion of the principal factors that have affected, or are expected to affect, the Group’s results of
operations.
Economic conditions
The Group is a Kuwaiti bank focused on lending to, and accepting deposits from, institutions, companies and residents
in Kuwait. As a result, its revenue and results of operations are principally affected by economic and market conditions
in Kuwait.
According to the CBK and the Central Statistical Bureau, Kuwait’s real GDP increased by 0.1 per cent. in 2014 as
compared with 2013, with most sectors of the economy remaining relatively flat. Based on the IMF’s April 2016 World
Economic Database, Kuwait’s real GDP is projected to have grown by 0.9 per cent. in 2015 and to grow by 2.4 per cent.
in 2016. According to the IMF’s December 2015 Staff Report on its Article IV Consultation with Kuwait, Kuwait’s
medium-term economic outlook is favourable. Non-oil GDP growth in Kuwait is expected to increase to between 3.5
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per cent. and 4.0 per cent. in the medium term, supported by government investment in infrastructure (based on
Kuwait’s Development Plan for 2015 to 2019) and private investment. The main downside risks to the medium term
outlook identified by the IMF are lower global oil demand and prices, slow implementation of the Development Plan
and regional geopolitical uncertainty.
The Group also remains exposed to the risk of external changes, such as an increase in global financial market
volatility, which could pose funding, market and credit risks for investment companies and banks.
Factors affecting net financing income
The Group’s net financing income is the major contributor to its total operating income, comprising 79.9 per cent. of its
total operating income in the six months ended 30 June 2016 as compared with 84.1 per cent. in the corresponding
period of 2015 and 80.3 per cent. of its total operating income in 2015 as compared with 78.6 per cent. in 2014 and 78.9
per cent. in 2013. The principal components of the Group’s financing income are:
x

financing income earned on customer financing receivables, which comprised 93.6 per cent. of its net financing
income in the six months ended 30 June 2016 as compared with 94.9 per cent. in the corresponding period of 2015
and 94.9 per cent. of net financing income in 2015 as compared with 95.8 per cent. in 2014 and 94.4 per cent. in
2013;

x

financing income from deposits with other banks, which comprised 4.8 per cent. of its net financing income in the
six months ended 30 June 2016 as compared with 3.6 per cent. in the corresponding period of 2015 and 3.6 per
cent. of net financing income in 2015 as compared with 3.5 per cent. in 2014 and 5.0 per cent. in 2013; and

x

financing income from sukuk, which comprised 1.6 per cent. of its net financing income in the six months ended
30 June 2016 as compared with 1.5 per cent. in the corresponding period of 2015 and 1.5 per cent. of net financing
income in 2015 as compared with 0.7 per cent. in 2014 and 0.6 per cent. in 2013.

The Group’s financing expense comprises distributions made to depositors which are determined by the Board of
Directors on a quarterly basis based on the Bank’s results for the quarter. In each of the six-month periods ended 30
June 2016 and 30 June 2015, distributions to depositors amounted to 33.7 per cent. and 25.5 per cent. of the Group’s
total financing income for the relevant period. In each of 2015, 2014 and 2013, distributions to depositors amounted to
26.3 per cent., 28.2 per cent. and 19.8 per cent. of the Group’s total financing income for the relevant year.
The Group’s financing income is primarily determined by the volume of profit-earning assets and the rates earned on
those profit-earning assets. The Group’s profit-earning assets principally comprise its portfolio of customer financing
receivables, although it also generates limited financing income from the deposits its makes with other banks and the
sukuk investment securities held by it.
The KD 5.3 million, or 9.0 per cent., increase in the Group’s financing income for the six months ended 30 June 2016
as compared with the corresponding period in 2015 was principally driven by increased financing income from its
portfolio of customer financing receivables, which increased by KD 4.3 million, or 7.6 per cent. in the six months ended
30 June 2016. This increase was principally driven by growth in the size of the portfolio, with the Group’s average
customer financing receivables portfolio (based on daily average balances) increasing by KD 254.8 million, or 9.7 per
cent, to KD 2,867.2 million for the six months ended 30 June 2016 as compared with KD 2,612.4 million for the
corresponding period of 2015. In addition, income from the Group’s deposits with other banks increased by KD 1.0
million, or 45.2 per cent., in the six months ended 30 June 2016 driven by the profit rate increase to 0.86 per cent. in
June 2016 from 0.57 per cent. in June 2015 and financing income from the Group’s portfolio of sukuk increased by KD
0.1 million, or 12.2 per cent., in the six months ended 30 June 2016 driven by growth in the size of the portfolio. The
Group’s average sukuk portfolio (based on daily average balances) was KD 130.8 million for the six months ended 30
June 2016 as compared with KD 118.1 million for the corresponding period of 2015, an increase of KD 12.7 million, or
10.7 per cent.
The Group’s distribution to depositors was KD 21.7 million in the six months ended 30 June 2016 as compared with
KD 15.1 million in the corresponding period of 2015, an increase of KD 6.6 million, or 43.9 per cent., resulting from
the increase in cost of funds to 1.21 per cent. in June 2016 from 0.94 per cent. in June 2015. The increase in the CBK’s
discount rate and the resulting increase in market yield on deposit products acted as the main drivers for the increase in
the Group’s cost of funds.
The KD 10.1 million, or 9.2 per cent., increase in the Group’s financing income for 2015 in comparison with 2014 was
principally driven by increased financing income from its portfolio of customer financing receivables, which increased
by KD 8.7 million, or 8.2 per cent. in 2015. This increase was principally driven by growth in the size of the portfolio,
with the Group’s average customer financing receivables portfolio (based on daily average balances) increasing by KD
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269.7 million, or 11.7 per cent, to KD 2,580.4 million for 2015 as compared with KD 2,310.7 million for 2014. In
addition, financing income from the Group’s portfolio of sukuk increased by KD 1.0 million, or 127.9 per cent., to KD
1.8 million in 2015 as compared with KD 0.8 million in 2014, driven by growth in the size of the portfolio. The
Group’s average sukuk portfolio (based on daily average balances) was KD 118.0 million for 2015 as compared with
KD 66.0 million for 2014, an increase of KD 52.0 million, or 78.9 per cent. Financing income from the Group’s
deposits with other banks increased by KD 0.5 million, or 11.9 per cent., in 2015, resulting from a combination of the
change in the balance of profit-generating assets and liabilities as well as the change in profit rate from June 2014.
The Group’s distribution to depositors was KD 31.8 million in 2015 as compared with KD 31.2 million in 2014, an
increase of KD 0.6 million, or 1.9 per cent., reflecting the increase in customer deposits and market rates in 2015 as
compared with 2014.
The KD 13.6 million, or 14.0 per cent., increase in the Group’s financing income for 2014 as compared with 2013 was
also principally driven by increased financing income from its portfolio of customer financing receivables, which
increased by KD 14.4 million, or 15.7 per cent. This increase was also principally driven by growth in the size of the
portfolio, with the Group’s average customer financing receivables portfolio increasing by KD 376.2 million, or 19.4
per cent. to KD 2,310.7 million for 2014 as compared with KD 1,934.5 million for 2013. In addition, financing income
from the Group’s portfolio of sukuk increased by KD 0.2 million, or 30.8 per cent., to KD 0.8 million in 2014 as
compared with KD 0.6 million in 2013, driven by growth in the size of the portfolio. The Group’s average sukuk
portfolio was KD 66.0 million for 2014 as compared with KD 16.0 million for 2013, an increase of KD 50 million.
Financing income from the Group’s deposits with other banks fell by KD 1.0 million, or 20.3 per cent., in 2014 and was
mainly driven by the change in profit rate.
The Group’s distribution to depositors was KD 31.2 million in 2014 as compared with KD 19.2 million in 2013, an
increase of KD 12 million, or 62.1 per cent., due to an overall liquidity shortage during the last quarter of 2014.
The CBK’s discount rate was 2.0 per cent. throughout 2013 and 2014 and was increased to 2.25 per cent. in December
2015. The CBK’s discount rate directly impacts the profit rates chargeable by the Group on its Kuwaiti dinardenominated customer financing, as these rates are capped at prescribed percentages above the CBK discount rate. See
“Banking industry and regulation in Kuwait—Certain banking regulations—Interest/profit rate cap regulations”.
Principally reflecting the factors described above, the Group’s net financing margin (being its net financing income
(annualised in the case of interim periods) divided by its weighted average profit-earning assets for the period) fell in
the six months ended 30 June 2016 to 2.26 per cent. as compared with 2.51 per cent. in the six months ended 30 June
2015. The Group’s net financing margin in 2015 was 2.51 per cent. as compared with 2.47 per cent. in 2014 and 2.80
per cent. in 2013.
Provisions and impairment losses
At each reporting date and in accordance with both CBK regulations relating to the method of calculating specific
provisions and estimates made in accordance with IAS 39 as adopted for use by Kuwait for financial institutions
regulated by the CBK, the Group assesses its financial assets for objective evidence of impairment. In particular:
x

all individually significant customer financing receivables are assessed for specific impairment in accordance with
IAS 39;

x

specific impairment losses on assets carried at amortised cost (including the Group’s customer financing
receivables) are measured as the difference between the carrying amount of the relevant asset and the present
value of the estimated future cash flows from it discounted at the asset’s original effective profit rate (in the case
of fixed profit rate receivables) or its current effective interest rate (in the case of receivables with variable rates);

x

a minimum general provision is made on all financing receivables net of certain categories of collateral as
mandated by the CBK, with additional general provisions being made at management’s discretion with the
approval of the CBK; and

x

impairment losses on available for sale investment securities are recognised by transferring the cumulative loss
that has been recognised in other comprehensive income to the income statement as a reclassification adjustment.

For further information, see “Impairment of financial assets” in note 2.6 to the 2015 Financial Statements.
The Group’s provisions and impairment losses for the six months ended 30 June 2016 were KD 103.6 million as
compared with KD 90.8 million in the corresponding period of 2015.
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The Group’s specific provision in respect of its financing receivables amounted to KD 3.2 million in the six months
ended 30 June 2016 and KD 6.6 million in the corresponding period of 2015 and its general provision in respect of its
financing receivables amounted to KD 9.2 million in the six months ended 30 June 2016 and KD 1.6 million in the
corresponding period of 2015. The decrease in the Group’s specific provision in the 2016 period principally reflected
the Group’s stringent procedures for issuance of new financing and an improved recovery process, which resulted in an
improvement in the quality of financing receivables. The increase in the Group’s general provision mainly represents
the additional precautionary provision recognised by the Group on a conservative basis during 2016.
The Group’s total provisions and impairment losses were KD 96.9 million in 2015, KD 89.4 million in 2014 and KD
86.8 million in 2013.
The provision for customer financing receivables charged to the Group’s income statement in each year was:
x

KD 25.2 million in 2015 (of which KD 22.3 million related to commercial facilities and KD 2.8 million related to
retail facilities). In 2015, the Group also wrote off customer financing receivables of KD 14.2 million (of which
KD 10.5 million related to commercial facilities and KD 3.7 million related to retail facilities) and transferred KD
3.5 million of commercial facilities to assets held for sale, resulting in a net provision for customer financing
receivables in 2015 of KD 7.4 million.

x

KD 45.2 million in 2014 (of which KD 40.5 million related to commercial facilities and KD 4.7 million related to
retail facilities). In 2014, the Group also wrote off customer financing receivables of KD 42.6 million (of which
KD 39.1 million related to commercial facilities and KD 3.4 million related to retail facilities), resulting in a net
provision for customer financing receivables in 2014 of KD 2.6 million.

x

KD 21.1 million in 2013 (of which KD 17.9 million related to commercial facilities and KD 3.2 million related to
retail facilities). In 2013, the Group also wrote off customer financing receivables of KD 12.7 million (of which
KD 1.8 million related to commercial facilities and KD 10.9 million related to retail facilities), resulting in a net
provision for customer financing receivables in 2013 of KD 8.4 million. The significant write off of retail
facilities in 2013 was based on a management decision that the relevant customer financing, having been fully
provided for, was not recoverable.

The Group’s specific provision in respect of its financing receivables amounted to KD 14.8 million in 2015, KD 40.5
million in 2014 and KD 13.0 million in 2013 and its general provision in respect of its financing receivables amounted
to KD 10.3 million in 2015, KD 4.6 million in 2014 and KD 8.2 million in 2013. The increase in the Group’s specific
provision in 2014 and the reduction in 2015 principally reflected the past due status of irregular clients in line with CBK
guidelines and the increased provision in 2014 was mainly under the manufacturing, purchase of securities and financial
sectors. Notwithstanding the increased specific provision in 2014, there was an overall decrease in total provisions in
2014 as a result of significant recoveries in accounts, previously written off on the basis of a management decision
reflecting difficulties in recovery, which amounted to KD 25.5 million in that year.
In accordance with IFRS as adopted in Kuwait and CBK regulations related to provisions, banks are permitted to make
precautionary general provisions and the increase in the Group’s general provision in the six months ended 30 June
2016 and in 2015 reflected the prudent approach of management in light of economic uncertainty whilst the reduction in
the general provision in 2014 reflected the recoveries noted above.
SIGNIFICANT ACCOUNTING POLICIES
The Financial Statements have been prepared in accordance with IFRS as adopted by Kuwait for financial services
institutions regulated by the CBK. For a discussion of the accounting policies applied by the Group generally, see note
2 to the 2015 Financial Statements.
CRITICAL ACCOUNTING JUDGMENTS AND KEY SOURCES OF ESTIMATION UNCERTAINTY
In preparing the Group's financial statements, management is required to make certain estimates, judgments and
assumptions. These affect the reported amounts of the Group's assets and liabilities, including disclosure of contingent
assets and liabilities, at the date of the financial statements as well as the reported amounts of its revenue and expenses
during the years presented. Management bases its estimates and assumptions on historical experience and other factors
that it believes to be reasonable at the time the estimates and assumptions are made and evaluates the estimates and
assumptions on an ongoing basis. However, future events and their effects cannot be predicted with certainty and the
determination of appropriate estimates and assumptions requires the use of judgment. Actual outcomes may differ from
any estimates or assumptions made and such differences may be material to the financial statements.
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For a discussion of the most significant accounting estimates, judgments and assumptions made in the preparation of the
Group's financial statements, see note 2.26 to the 2015 Financial Statements, which identifies:
x

judgements made in the classification of financial instruments, which also determine the manner in which such
instruments are measured following their acquisition, and judgments made when classifying financial assets as
impaired;

x

judgements made when determining fair values using valuation techniques, including income models;

x

estimates of the amount and timing of future cash flows when determining the level of provisions/impairment
losses on financing receivables, investments available for sale and intangible assets; and

x

estimates of the useful lives of assets and the fair values of assets not quoted in an active market,

as the principal judgments and estimates impacting the Financial Statements.
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RESULTS OF OPERATIONS IN THE SIX-MONTH PERIODS ENDED 30 JUNE 2016 AND 30 JUNE 2015
Net financing income
Financing income is the Group’s principal source of income. The Group earns financing income on its portfolio of
financing receivables, on its portfolio of sukuk investment securities and on its deposits with central banks and other
banks. The Group makes distributions to depositors based on the Bank’s results at the end of each quarter. Financing
income is recognised in the income statement using the effective profit rate, as explained in note 2.19(i) to the 2015
Financial Statements.
The Group’s net financing income amounted to KD 42.7 million in the six months ended 30 June 2016 and KD 44.0
million in the corresponding period of 2015, a fall of KD 1.3 million, or 2.9 per cent.. The decrease reflected a KD 5.3
million, or 9.0 per cent., increase in financing income and a KD 6.6 million, or 43.9 per cent., increase in distribution to
depositors.
See “—Principal factors affecting results of operations— Factors affecting net financing income” above for a more
detailed discussion of the trends in the Group’s net financing income.
Net fees and commission income
The Group earns credit-related fees and commissions, investment management fees and brokerage fees. Credit-related
fees and commissions relate to financing advanced to customers, other financing facilities made available (such as
commitments to advance financing and acceptances, LCs and guarantees issued), and other fees such as account
servicing, syndication and card-related fees.
The Group pays fees and commissions principally in respect of cards.
The Group’s net fees and commission income amounted to KD 5.4 million in the six months ended 30 June 2016 and
KD 5.7 million in the corresponding period of 2015, a fall of KD 0.3 million, or 5.4 per cent. The fall reflected a
reduction in the share of income from off balance sheet products and brokerage commission from its subsidiary.
Other sources of operating income
The Group’s other sources of operating income principally include the net foreign exchange gain recorded on customer
transactions, net gains or losses from the sales of investments and investment properties, its share of results from its
associate, Middle East Financial Investment Company (MEFIC), in which it has a 30 per cent. shareholding as at
31August 2016, and other income such as dividend income received from the equity securities in its investment
securities portfolio and income from its investment properties.
The Group’s other sources of operating income amounted to KD 5.4 million in the six months ended 30 June 2016 and
KD 2.7 million in the corresponding period of 2015.
The increase of KD 2.7 million, or 100.9 per cent., principally reflected the fact that a KD 2.9 million gain was realised
on the sale of investment properties in the six months ended 30 June 2016 as compared with a KD 0.5 million gain in
the corresponding period of 2015.

76

Provision and impairment loss
The table below shows details of the Group’s provision charges and impairment losses in the six month periods ended
30 June 2016 and 30 June 2015.

Provision charges and impairment losses on:
Financing receivables - general .......................................................
Financing receivables – specific ......................................................
Recoveries from written off financing receivables ..........................
Financing receivables net of write-offs ........................................
Non-cash credit facilities .................................................................
Other (release)/charge......................................................................
Total provisions and impairment losses.......................................

Six months ended 30 June
2016
2015
(unaudited)
(unaudited)
(KD ‘000s)
9,180
3,176
(1,960)
10,396
(91)
(297)
10,008

1,576
6,645
(1,399)
6,822
(80)
2,371
9,113

For a discussion of the trends in the Group’s provisions in respect of financing receivables, see “—Principal factors
affecting results of operations—Provision and impairment losses” above.
The Group’s other provisions and impairment losses principally include charges (and recoveries) in respect of the
Group’s non-cash facilities, which amounted to a recovery of KD 91 thousand in the six months ended 30 June 2016
and a recovery of KD 81 thousand in the corresponding period of 2015.
Operating expenses
The Group’s operating expenses comprise staff costs, depreciation and other operating expenses. The Group’s total
operating expenses amounted to KD 16.5 million in the six months ended 30 June 2016 and KD 17.5 million in the
corresponding period of 2015. The fall of KD 1.0 million, or 5.9 per cent., in the 2016 period principally reflected a
decrease of KD 1.3 million, or 21.8 per cent., in other operating expenses driven by further rationalised and controlled
expenditure procedures. This decrease was offset by small increases in each of staff costs and depreciation in the 2016
period.
Profit from operations
Reflecting the above factors, the Group’s profit from operations for the six months ended 30 June 2016 was KD 27.0
million as compared with KD 25.7 million in the corresponding period of 2015, an increase of KD 1.2 million, or 4.8
per cent.
Taxation and net profit or loss attributable to non-controlling interests
The Group’s taxation charge comprises national labour support tax charged in Kuwait, its contribution to the Kuwait
Foundation for the Advancement of Sciences and its zakat charge. Together, these charges amounted to KD 1.2 million
in each six month period.
In the six months ended 30 June 2016, the Group recorded a KD 0.2 million net profit attributable to non-controlling
interests as compared with a net loss of KD 1.0 million in the corresponding period of 2015.
Net profit for the period
Reflecting the above factors, the Group’s net profit for the period attributable to its shareholders was KD 25.6 million in
the six months ended 30 June 2016 and KD 25.5 million in the corresponding period of 2015, an increase of KD 0.1
million, or 0.4 per cent.
Other comprehensive loss or income
The Group’s other comprehensive income/(loss) principally comprises changes in the fair value of its available for sale
investments. Other factors impacting the Group’s other comprehensive income/(loss) are exchange differences on the
translation of foreign operations and, in earlier periods, revaluation gains on freehold land.
The Group recorded comprehensive income on changes in fair values of its available for sale investments of KD 0.4
million in the six months ended 30 June 2016 and KD 1.9 million in the corresponding period of 2015. The higher
comprehensive income in the 2015 period was mainly due to the revaluation of investment funds amounting to KD 1.2
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million in the accounts of the Bank, other movements in the accounts of its subsidiary (specifically, the positive change
in the fair value of its available for sale assets), and its minority interest in MEFIC.
The Group recorded a comprehensive loss relating to exchange differences on the translation of foreign operations of
KD 0.3 million in the six months ended 30 June 2016 and comprehensive income of KD 0.2 million in the
corresponding period of 2015.
Total comprehensive income for the year
Reflecting the above factors and the Group’s profit for the period, the Group’s total comprehensive income attributable
to its equity shareholders was KD 25.9 million in the six months ended 30 June 2016 and KD 27.1 million in the
corresponding period of 2015, a fall of KD 1.2 million, or 4.5 per cent.
SEGMENTAL ANALYSIS
The Group has two reporting segments as follows:
x

Retail and commercial banking, which comprises a full range of banking operations covering credit and deposit
services provided to customers; and

x

Treasury and investment management, which comprises financial institutions, clearing, money market, foreign
exchange, sukuk, other treasury and miscellaneous operations, proprietary investment, securities trading activities
and fiduciary fund management activities.

The table below shows segment revenue and result in the six month periods ended 30 June 2016 and 30 June 2015 as
well as segment assets and segment liabilities as at 30 June 2016 and 30 June 2015.

As at and for the six months
ended
30
June
2016
(unaudited)
Segment revenue.......................
Segment result ..........................
Segment assets(2) .......................
Segment liabilities(3) .................
As at and for the six months
ended
30
June
2015
(unaudited)
Segment revenue.......................
Segment result ..........................
Segment assets(2) .......................
Segment liabilities(3) .................
_______
Notes:
(1)
(2)
(3)
2015.
(4)

Retail and commercial
banking

Treasury and investment
management
(KD ‘000s)

Total

38,613
13,282
3,077,867
2,204,126

14,842
12,516
816,875
1,323,285

53,455
25,798(1)
3,952,292
3,572,624

40,808
18,316
2,902,745
2,166,661

11,543
6,236
790,001
1,186,498

52,351(4)
24,552
3,753,289
3,400,252

Excludes profit attributable to non-controlling interests of KD 161 thousand.
Total column includes unallocated assets of KD 57.6 million as at 30 June 2016 and KD 60.5 million as at 30 June 2015.
Total column includes unallocated liabilities of KD 45.2 million as at 30 June 2016 and KD 47.1 million as at 30 June
Excludes loss attributable to non-controlling interests of KD 975 thousand.

Retail and commercial banking
Retail and commercial banking recorded segment revenue of KD 38.6 million in the six months ended 30 June 2016
and KD 40.8 million in the corresponding period of 2015. The fall of KD 2.2 million, or 5.4 per cent., was due to a
slight increase in the Bank’s cost of funds.
Retail and commercial banking’s segment result was KD 13.3 million for the six months ended 30 June 2016 and KD
18.3 million in the corresponding period of 2015. The fall of KD 5.0 million, or 27.5 per cent., was due to a higher
provision charge during the period.
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Treasury and investment management
Treasury and investment management recorded segment revenue of KD 14.8 million for the six months ended 30 June
2016 and KD 11.5 million in the corresponding period of 2015. The increase of KD 3.3 million, or 28.6 per cent., was
mainly due to the gain on sale of land by the Bank.
Treasury and investment management’s segment result was KD 12.5 million for the six months ended 30 June 2016 and
KD 6.2 million in the corresponding period of 2015. The increase of KD 6.3 million, or 100.7 per cent., was mainly due
to the gain in 2016 from the sale of investment property amounting to KD 3 million, in addition to a lower provision
charge.
RESULTS OF OPERATIONS IN 2015, 2014 AND 2013
Net financing income
The Group’s net financing income amounted to KD 89.1 million in 2015, KD 79.5 million in 2014 and KD 77.8 million
in 2013, an increase of KD 9.6 million, or 12.0 per cent., in 2015 and an increase of KD 1.7 million, or 2.2 per cent., in
2014. The increase in 2015 reflected a KD 10 million, or 9.2 per cent., increase in financing income and a KD 0.6
million, or 1.9 per cent., increase in distribution to depositors. The increase in 2014 reflected a KD 13.6 million, or 14.0
per cent., increase in financing income and a KD 11.9 million, or 62.1 per cent., increase in distribution to depositors.
See “—Principal factors affecting results of operations— Factors affecting net financing income” above for a more
detailed discussion of the trends in the Group’s net financing income.
Net fees and commission income
The Group’s net fees and commission income amounted to KD 10.5 million in 2015, KD 10.5 million in 2014 and KD
10.8 million in 2013.
The Group’s fees and commission income was substantially flat in each year at KD 12.1 million in 2015, KD 12.0
million in 2014 and KD 11.9 million in 2013. In each year the Group recorded small increases in credit-related fees and
commission income, which were offset by small reductions in brokerage fees, in each case principally reflecting volume
changes rather than changes in rates charged.
The Group’s fees and commission expense was KD 1.5 million in each of 2015 and 2014 and KD 1.1 million in 2013.
The KD 0.4 million, or 33.7 per cent., increase in 2014 principally reflected the impact of credit promotion
programmes.
Other sources of operating income
The Group’s other sources of operating income amounted to KD 11.3 million in 2015, KD 11.2 million in 2014 and KD
10.1 million in 2013.
The increase of KD 0.1 million, or 0.1 per cent., in 2015 principally reflected the fact that in 2015 a KD 1.4 million gain
was realised on the sale of investment securities and a KD 3.8 million gain was realised on the sale of investment
properties. No investment properties were sold in 2014 although a KD 4.8 million gain was realised on the sale of
investment securities. The higher gain on sales of investment securities in 2014 principally reflected positive market
movements in that year.
The increase of KD 1.1 million, or 11.0 per cent., in 2014 principally reflected the fact that in 2014 a KD 4.8 million
gain was realised on the sale of investment securities whilst in 2013 a KD 1.5 million gain was realised on the sale of
investment securities and a KD 2.4 million gain was realised on the sale of investment properties.
Provision and impairment loss
The table below shows details of the Group’s provision charges and impairment losses in each of 2015, 2014 and 2013.
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2015
Provisions charges and impairment losses
on:
Financing receivables - general .....................
Financing receivables – specific ....................
Recoveries from written off financing
receivables .....................................................
Financing receivables net of write-offs ......
Non-cash credit facilities ...............................
Investments available for sale........................
Investment properties.....................................
Other (release)/charge....................................
Total provisions and impairment losses.....

2014
(KD ‘000s)

2013

10,345
14,840

4,629
40,532

8,166
12,964

(2,343)
22,842
318
1,593
(157)
183
24,779

(25,485)
19,676
(1,941)
1,463
1,100
(209)
20,089

(3,140)
17,990
3,537
1,383
—
356
23,266

For a discussion of the trends in the Group’s provisions in respect of financing receivables, see “—Principal factors
affecting results of operations—Provision and impairment losses” above
The Group’s provisions and impairment losses, other than provisions in respect of financing receivables, principally
include:
x

charges in respect of its investment securities which amounted to KD 1.6 million in 2015, KD 1.5 million in 2014
and KD 1.4 million in 2013. These charges mainly related to an impaired investment in a listed company and an
underperforming money market fund which is currently under liquidation;

x

charges (and recoveries) in respect of the Group’s non-cash facilities which amounted to a charge of KD 0.3
million in 2015, a recovery of KD 1.9 million in 2015 and a charge of KD 3.5 million in 2014; and

x

charges (and recoveries) in respect of the Group’s investment properties which amounted to a recovery of KD 0.2
million in 2015 and a charge of KD 1.1 million in 2014. No charge or recovery was recorded in 2013. The charge
in 2014 related to a significant decline in the value of Kuwait-based properties based on independent valuations.
The recovery of KD 0.2 million in 2015 was due to a depreciation charge relating to the same properties for which
the impairment was made in 2014, resulting in a lower net book value. There was no change in the valuation of the
investment properties.

Operating expenses
The Group’s total operating expenses amounted to KD 33.2 million in 2015, KD 32.4 million in 2014 and KD 30.5
million in 2013. The increase of KD 0.8 million, or 2.5 per cent., in 2015 principally reflected an increase of KD 0.9
million in staff costs and was principally driven by an increase in the number of staff during the year and higher salaries
during the year. The Group’s headcount increased by 83 during 2015, comprising a mix of Kuwaiti and expatriate staff.
The Group’s cost to income ratio in 2015 was 29.9 per cent. as compared with 32.0 per cent. in 2014.
The increase of KD 1.9 million, or 6.3 per cent., in 2014 reflected a KD 0.9 million, or 4.9 per cent., increase in staff
costs and a KD 1.2 million, or 13.1 per cent., increase in other operating expenses. The increase in staff costs was due
to higher salaries supplemented with increases in indemnity and other service costs and the increase in other operating
expenses principally reflected increases in maintenance, marketing and other operational costs. The Group’s cost to
income ratio was 30.9 per cent. in 2013.
Profit from operations
Reflecting the above factors, the Group’s profit from operations for the year was KD 52.9 million in 2015, KD 48.7
million in 2014 and KD 45.0 million in 2013, an increase of KD 4.2 million, or 8.6 per cent., in 2015 and an increase of
KD 3.7 million, or 8.3 per cent., in 2014.
Impairment loss on asset held for sale, directors’ remuneration and taxation
In 2015, the Group recorded a KD 7.9 million impairment loss (attributable to equity shareholders of the Bank) on an
investment in its subsidiary, Kuwait and Middle East Financial Investment Company K.S.C.P (KMEFIC) (classified as
an asset held for sale), in accordance with IFRS 5: Non-current Assets Held for Sale and Discontinued Operations. No
equivalent impairment charges were recorded in either 2014 or 2013.

80

The Group paid directors’ remuneration of KD 150 thousand in 2015, KD 122 thousand in 2014 and KD 75 thousand in
2013. The Group’s taxation charge amounted to KD 2.0 million in 2015, KD 2.2 million in 2014 and KD 2.0 million
for 2013. The higher taxation charge in 2014 principally reflected the Group’s higher net profit in that year.
Net profit for the year
Reflecting the above factors, the Group’s net profit for the year attributable to its shareholders was KD 42.8 million in
2015, KD 47.0 million in 2014 and KD 42.5 million in 2013, a fall of KD 4.2 million, or 8.9 per cent., in 2015 and an
increase of KD 4.5 million, or 10.7 per cent., in 2014.
Other comprehensive loss or income
The Group recorded a comprehensive loss on changes in fair values of its available for sale investments of KD 1.2
million in 2015 and KD 7.1 million in 2014. In 2013, the Group recorded comprehensive income of KD 2.1 million on
changes in fair values of its available for sale investments. The higher comprehensive loss on changes in fair values of
available for sale investments in 2014 was mainly due to the reclassification of gain on sale on investments to the profit
or loss statement.
The Group recorded comprehensive income relating to exchange differences on the translation of foreign operations of
KD 0.2 million in 2015 and 2014 and KD 19 thousand in 2013. The Group recorded comprehensive income from the
revaluation of land of KD 0.5 million in 2015, KD 0.1 million in 2014 and KD 1.9 million in 2013.
Total comprehensive income for the year
Reflecting the above factors and the Group’s profit for the year, the Group’s total comprehensive income attributable to
its equity shareholders was KD 42.2 million in 2015, KD 40.5 million in 2014 and KD 46.2 million in 2013, an increase
of KD 1.7 million, or 4.1 per cent., in 2015 and a fall of KD 5.6 million, or 12.2 per cent., in 2014.
SEGMENTAL ANALYSIS
The table below shows segment revenue and result for each of 2015, 2014 and 2013 as well as segment assets and
segment liabilities as at 31 December in each of 2015, 2014 and 2013.

2015
Segment revenue.......................
Segment result ..........................
Segment assets(2) .......................
Segment liabilities(3) .................
2014
Segment revenue.......................
Segment result ..........................
Segment assets(2) .......................
Segment liabilities(3) .................
2013
Segment revenue.......................
Segment result ..........................
Segment assets(2) .......................
Segment liabilities(3) .................

Retail and commercial
banking

Treasury and investment
management
(KD ‘000s)

Total

82,076
30,166
2,990,296
2,195,277

28,796
4,753
845,243
1,295,341

110,872
34,919(1)
3,904,303
3,543,468

75,801
29,463
2,793,110
2,054,596

25,374
16,947
736,868
1,155,898

101,175
46,410
3,596,928
3,257,608

74,879
29,385
2,461,031
1,784,002

23,834
13,536
635,011
1,009,412

98,713
42,921
3,164,976
2,841,821

_______
Notes:
(1)
Excludes loss attributable to non-controlling interests of KD 7,886 thousand.
(2)
Total column includes unallocated assets of KD 68.8 million as at 31 December 2015, KD 67.0 million as at 31 December
2014 and KD 68.9 million as at 31 December 2013.
(3)
Total column includes unallocated liabilities of KD 52.9 million as at 31 December 2015, KD 47.1 million as at 31
December 2014 and KD 48.4 million as at 31 December 2013.

Retail and commercial banking
Retail and commercial banking recorded segment revenue of KD 82.1 million in 2015, KD 75.8 million in 2014 and
KD 74.9 million in 2013. The increase of KD 6.3 million, or 8.3 per cent., in 2015 and the increase of KD 0.9 million,
or 1.2 per cent., in 2014 principally reflected an increase in net financing income due to growth in the Group’s financing
portfolio. Financing rates were stable across all three years.
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Retail and commercial banking’s segment result was KD 30.2 million in 2015, KD 29.5 million in 2014 and KD 29.4
million in 2013. The increase of KD 0.7 million, or 2.4 per cent., in 2015 principally reflected the increase in net
financing income offset by higher provision charges and operating expenses. Retail and commercial banking’s segment
result was substantially flat in 2014 as compared with 2013.
Treasury and investment management
Treasury and investment management recorded segment revenue of KD 28.8 million in 2015, KD 25.4 million in 2014
and KD 23.8 million in 2013. The increase of KD 3.4 million, or 13.5 per cent., in 2015 and the increase of KD 1.5
million, or 6.5 per cent., in 2014 principally reflected increases in income from sukuk (which was in line with the
increase in investment in sukuk), gain on sale of non-trading investments and higher dividend and other income.
Treasury and investment management’s segment result was KD 4.8 million in 2015, KD 16.9 million in 2014 and KD
13.5 million in 2013. The fall of KD 12.2 million, or 72.0 per cent., in 2015 principally reflected increased provisions
against impaired investments. The increase of KD 3.4 million, or 25.2 per cent., in 2014 principally reflected increased
income from sukuk as discussed above.
LIQUIDITY AND FUNDING
Overview
The Group’s liquidity needs arise primarily from advancing financing to customers, the payment of expenses and
investments in sukuk and equity securities. To date, the Group’s liquidity needs have been funded principally through
deposits and operating cash flow, including profit income received on its portfolio of receivables financing and its
portfolio of sukuk investment securities. See “—Funding” below.
Liquidity
The table below shows the Group’s cash flow from operating activities, investing activities and financing activities for
each of the six-month periods ended 30 June 2016 and 30 June 2015.
Six months ended 30 June

2016
(unaudited)
Net cash flows (used in)/from operating activities ........................
Net cash flows (used in)/from investing activities.........................
Net cash flows used in financing activities....................................
Cash and cash equivalents at 1 January .........................................
Cash and cash equivalents at 30 June ............................................

(117,795)
(6,965)
(7,090)
552,644
420,794

(KD ‘000s)

2015
(unaudited)
214,489
5,144
(12,890)
268,000
474,743

The table below shows the Group’s cash flow from operating activities, investing activities and financing activities for
each of 2015, 2014 and 2013.
2015
Net cash flows from/(used in) operating activities ........................
Net cash flows from/(used in) investing activities.........................
Net cash flows used in financing activities....................................
Cash and cash equivalents at 1 January .........................................
Cash and cash equivalents at 31 December ...................................

279,275
18,259
(12,890)
268,000
552,644

2014

(KD ‘000s)
(5,095)
(85,566)
(23,437)
382,098
268,000

2013
151,460
(17,348)
(19,176)
267,162
382,098

Operating activities
The Group’s net cash used in operating activities in the six months ended 30 June 2016 was KD 117.8 million as
compared with net cash from operating activities of KD 214.5 million in the corresponding period of 2015. The Group’s
net cash flow from operating activities before changes in operating assets and liabilities principally reflects its profit for
the year adjusted to reflect its provisions, impairment losses and gain on sale of investment properties, and amounted to
KD 33.6 million in the six months ended 30 June 2016 and KD 34.4 million in the corresponding period of 2015.
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The Group’s net cash from operating activities in 2015 was KD 279.3 million as compared with net cash used in
operating activities of KD 5.1 million in 2014 and net cash from operating activities of KD 151.5 million in 2013. The
Group’s net cash flow from operating activities before changes in operating assets and liabilities principally reflects its
profit for the year adjusted to reflect its provisions and impairment losses and amounted to KD 70.9 million in 2015,
KD 62.6 million in 2014 and KD 63.4 million in 2013.
Investing activities
The Group’s net cash used in investing activities in the six months ended 30 June 2016 was KD 7.0 million as
compared with net cash from investing activities of KD 5.1 million in the corresponding period of 2015. In the six
months ended 30 June 2016, the Group spent a net KD 14.5 million on the purchase and sale of available for sale
investments and a net KD 2.0 million on the purchase and sale of premises and equipment and received a net KD 8.8
million from the sale of investment property. In the six months ended 30 June 2015, the principal investment made was
a net KD 3.0 million on the purchase and sale of available for sale investments, while the Group received a net KD 7.1
million from the sale and purchase of premises and equipment and a net KD 0.5 million from the sale and purchase of
investment properties.
The Group’s net cash from investing activities in 2015 was KD 18.3 million as compared with net cash used in
investing activities of KD 85.6 million in 2014 and KD 17.3 million in 2013. In 2015, the Group received a net KD 3.9
million from the sale and purchase of available for sale investments, a net KD 7.4 million from the sale and purchase of
investment property and a net KD 5.5 million from the sale and purchase of premises and equipment. In 2014 and
2013, the principal investments made were purchases and sales of available for sale investments, with significantly
more cash being spent on purchases than was received from sales in each year.
Financing activities
The Group’s net cash flow used in financing activities in the six months ended 30 June 2016 was KD 7.1 million as
compared with KD 12.9 million in the corresponding period of 2015. In each case, this reflected the payment of
dividends.
The Group’s net cash flow used in financing activities in 2015 was KD 12.9 million as compared with KD 23.4 million
in 2014 and KD 19.2 million in 2013. In each case, this reflected the payment of dividends.
Funding
The Group’s principal sources of funding are its customer deposits and, to a lesser extent, interbank deposits.
The Group also has access to a pool of unencumbered and liquid securities in the form of sukuk as well as quoted
available for sale equity securities that it can access to meet liquidity needs, in addition to its cash balances and deposits
with the CBK and other banks. As at 31 December in each of 2015, 2014 and 2013, the Group’s liquid assets (defined
as its cash and its short-term (less than three months) deposits with the CBK and other banks and investments available
for sale) comprised 39.0 per cent., 34.4 per cent. and 35.5 per cent., respectively, of its total assets, with the maturity of
up to three months.
The Group’s customer deposits were KD 2,660.6 million, or 75.1 per cent. of its total liabilities, as at 31 December
2015, KD 2,453.8 million, or 75.3 per cent. of its total liabilities, as at 31 December 2014 and KD 2,093.0 million, or
73.7 per cent. of its total liabilities, as at 31 December 2013. The Group has a significant concentration of deposits from
the Kuwaiti government and its related agencies, which amounted to 38 per cent. as at 30 June 2016, 39 per cent. as at
31 December 2015, 39 per cent. as at 31 December 2014 and 40 per cent. as at 31 December 2013, excluding deposits
from the Government pension fund, see “Risk factors—Factors that may affect the Bank’s ability to fulfil its obligations
under the Transaction Documents—The Group’s financing portfolio, deposit base and investment securities portfolio
are concentrated in Kuwait and the GCC”.
The Group currently has no outstanding financing or sukuk securities in issue. During 2014, the Group focused on
optimising its funding mix and rebalancing its liquidity profile. During 2015, the Group continued to diversify its longterm deposit base.
The tables below show the Group’s funding in the form of customer deposits and deposits from banks and other
financial institutions as at 30 June 2016 and as at 31 December in each of 2015, 2014 and 2013.
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As at 30 June

2016
(unaudited)
(KD
(% of
‘000s)
total)

Deposits from banks and other
financial institutions ....................... 888,758
Customer deposits .......................... 2,638,653
Total funding................................. 3,527,411

25.2
74.8

100.0

As at 31 December

2015
(KD
‘000s)
829,989
2,660,629
3,490,618

2014

(% of
total)
23.8
76.2

100.0

(KD
‘000s)
756,737
2,453,757
3,210,494

(% of
total)
23.6
76.4

100.0

2013
(KD
‘000s)
700,405
2,093,009

2,793,414

(% of
total)
25.1
74.9

100.0

The Group’s customer deposits comprise both investment deposits and non-investment deposits in the form of current
accounts. Current accounts are not entitled to any profit.
The Group’s investment deposits include savings accounts, fixed term deposit accounts and open term deposit accounts.
Customers are entitled to withdraw their funds from savings accounts and open term deposit accounts at any time,
although open term deposit accounts are treated as annual deposits renewed automatically at each term date unless the
customer has notified the Bank of his intention not to renew the deposit. Fixed term deposit accounts generally have
maturities of one, three, six or 12 months. Funds utilised in investments for each investment deposit are computed using
ratios specified in each deposit contract. Any idle amounts are repaid in full at maturity whilst repayment of the
invested amount depends on the performance of the investment concerned. In any case where there is a loss on the
investment, the depositor may be compensated using the investment risk reserve maintained by the Group.
The Group believes that its customer deposits are diversified and sticky in nature, and constitute a stable and secure
source of low cost funding.
Maturity profile
The table below shows the maturity profile of the Group’s total deposits as at 30 June 2016 and as at 31 December in
each of 2015, 2014 and 2013. This analysis is based on contractual undiscounted repayment obligations, including
profit share and shows the remaining contractual maturities. Repayments subject to notice are treated as if notice had
been given.
Less than one
month
30 June 2016 (unaudited)
Deposits from banks and other
financial institutions..................
Customer deposits.....................
Total .........................................
31 December 2015
Deposits from banks and other
financial institutions..................
Customer deposits.....................
Total .........................................
31 December 2014
Deposits from banks and other
financial institutions..................
Customer deposits.....................
Total .........................................
31 December 2013
Deposits from banks and other
financial institutions..................
Customer deposits.....................
Total .........................................

One to three
months

Three to 12
months
(KD ‘000s)

One to five
years

Total

490,139
1,156,925
1,647,064

38,667
872,077
910,744

130,166
593,006
723,172

229,786
16,645
246,431

888,758
2,638,653
3,527,411

521,290
1,207,010
1,728,300

112,899
938,135
1,051,034

172,199
504,562
676,761

25,922
17,640
43,562

832,310
2,667,347
3,499,657

312,926
1,257,466
1,570,392

234,726
651,073
885,799

211,775
545,317
757,092

—
5,147
5,147

759,427
2,459,003
3,218,430

381,106
1,035,912
1,417,018

84,272
577,378
661,650

237,278
478,696
715,974

—
4,802
4,802

702,656
2,096,788
2,799,444

A significant proportion of the Group’s funding disclosed in the table above as at 30 June 2016 is short term in nature,
with 46.7 per cent. of such funding being repayable within one month and a further 46.3 per cent. being repayable
within one year. See “Risk Factors—Factors that may affect the Bank’s ability to fulfil its obligations under the
Transaction Documents—The Group is subject to the risk that liquidity may not always be readily available or may
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only be available at costs which may adversely affect its business”. The issue of the Certificates is intended to help the
Group diversify its sources of funding and to extend the average maturity of its funding base.
Given the state-run and oil-driven nature of the domestic economy, the Group’s deposit base is, at least in the near
future, expected to remain concentrated by depositor type, namely cash-rich Kuwaiti government and governmentrelated entities. Significant time deposits from large customers are, with the customers’ agreement, divided into smaller
deposits with varying maturities, thereby partly mitigating the risks associated with single party deposit concentration.
Equity funding
For a discussion of the Group’s share capital and reserves as at 30 June 2016 and as at 31 December in each of 2015,
2014 and 2013, see note 12 to the 2016 Interim Financial Statements and note 19 to the Annual Financial Statements
(which, for the avoidance of doubt, and as defined in the "Presentation of Financial and other Information", include
only 2015 and 2014 Financial Statements).
FINANCING
Customer financing receivables portfolio
The Group’s customer financing receivables portfolio (net of provisions) was KD 2,773.5 million as at 30 June 2016.
The table below shows the breakdown of the Group’s customer financing receivables portfolio as at 30 June 2016 and
as at 31 December in each of 2015, 2014 and 2013.
As at 30 June
2016
(unaudited)
Commercial .....................................................
Retail................................................................

Total customer financing ..............................

2,201,471
572,086

2,773,557

2015

As at 31 December
2014

(KD ‘000s)
2,155,289
1,982,694
525,045
497,737
2,680,334

2,480,431

2013

1,736,930
403,992

2,140,922

The table below shows the Group’s total gross and net customer financing receivables portfolio and customer financing
to deposit ratios as at 30 June 2016 and as at 31 December in each of 2015, 2014 and 2013.

Gross customer financing receivables ................
Less: impairment ................................................
Net customer financing receivables ....................
Net customer financing receivables/customer
deposits (%) ........................................................
Net customer financing receivables/total
deposits (%)(1) .....................................................

As at 30 June
2016
(unaudited)

2015

2,877,186
103,629
2,773,557
105.1

2,777,211
96,877
2,680,334
100.7

78.6

76.8

As at 31 December
2014

2013

(KD ‘000s, except percentages)
2,569,869
2,227,763
89,438
86,841
2,480,431
2,140,922
101.1
102.3
77.3

76.6

__________
Note:
(1)
Total deposits comprise customer deposits and deposits from banks and other financial institutions

The Group’s 20 largest customer financings amounted to 24.6 per cent. of its total gross customer financings as at 30
June 2016 as compared with 23.8 per cent. as at 31 December 2015 and 23.7 per cent. as at 31 December 2014.
The Group’s customer financing receivables portfolio is principally denominated in Kuwaiti dinar, although financing is
also made in U.S. dollars. The Group believes that there is only limited structural cross-currency exposure as the
majority of its assets and liabilities are match-funded in currency terms. In addition, the Group hedges a part of its
currency exposure through the use of derivative contracts, such as forward foreign exchange contracts. See note 24 to
the 2015 Financial Statements.
The majority of the financing within the Group’s customer financing receivables portfolio contains terms permitting the
Group to adjust the profit rate payable by the customer upon any change in the CBK discount rate or the relevant
interbank benchmark. The Group believes that there is only limited structural exposure to profit rate movements as the
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majority of its assets and liabilities re-price within one year. However, the Group’s experience is that, whilst its assets
generally re-price shortly after a change in the CBK discount rate, there is typically a longer time lag on deposit repricing which means that its net profit margin improves in an increasing market profit rate environment.
Distribution of customer financing receivables by maturity
The table below shows the distribution of the Group’s customer financing receivables portfolio by maturity (based on
contractual undiscounted repayment obligations) as at 30 June 2016 and as at 31 December in each of 2015, 2014 and
2013.
Up to three
months
30 June 2016 (unaudited)
Customer financing receivables.................
31 December 2015
Customer financing receivables.................
31 December 2014
Customer financing receivables.................
31 December 2013
Customer financing receivables.................

Three to 12
Over one year
months
(KD ‘000s)

Total

1,452,344

737,976

583,237

2,773,557

1,460,320

627,310

592,704

2,680,334

1,492,673

433,951

553,807

2,480,431

1,319,804

280,001

541,117

2,140,922

Gross maximum exposure to credit risk
The table below shows the Group’s maximum credit risk exposure (net of provisions, without taking account of
collateral or other credit enhancements and ignoring commitments representing credit risk) by credit quality of financial
assets by class, grade and status as at 31 December 2015.
Neither past due nor impaired

Balances with banks .....
Deposits with CBK .......
Deposits with other
banks.............................
Customer
financing
receivables ....................
Investments available
for sale ..........................
Other assets...................
Assets classified as
held for sale ..................
Total .............................

High grade(1)

Standard
grade(2)

328,339
265,199

—
—

Closely
monitored(3)
(KD ‘000s)
—
—

376,812

—

2,412,617

Past due
including
individually
impaired(4)

Gross maximum
exposures

—
—

328,339
265,199

—

—

376,812

120,167

66,280

81,270

2,680,334

121,809
13,620

—
—

—
—

—
—

121,809
13,620

—
3,518,396

2,937
123,104

—
66,280

—
81,270

2,937
3,789,050

_________
Notes:
(1)
Financing exposures classified as “High” quality are those where the ultimate risk of financial loss from the obligor’s
failure to discharge its obligation is assessed to be low. These include facilities to corporate entities with financial condition, risk
indicators and repayment capacity which are considered to be good to excellent.
(2)
Financing exposures classified as “Standard” quality comprise all other facilities whose payment performance is fully
compliant with contractual conditions and which are not impaired.
(3)
Financing exposures classified as “Closely Monitored” are facilities that are rescheduled or included in the Bank’s internal
watch list.
(4)
This category includes KD 23.7 million that was past due for less than 90 days. All financings which are past due for more
than 90 days are impaired.

As at 31 December 2015, the Group’s gross maximum exposure to credit risk was KD 3,789.1 million, of which its
portfolio of financing receivables comprised 70.7 per cent. As at 31 December 2015, 92.9 per cent. of the Group’s
gross maximum exposure to credit risk was considered to be high grade, 3.2 per cent. was considered to be standard
grade, 1.7 per cent. was considered to be acceptable grade and 2.1 per cent. was past due.
The table below provides further information in relation to the Group’s past due but not impaired financing receivables
as at 31 December 2015.
86

Retail financing................................................

Past due up to 60
days
19,625
1,372

Commercial financing .....................................
Total financing receivables ...........................

Past due 61 to 90
days

Total

2,736
—

20,997

22,361
1,372

2,736

23,733

As at 31 December 2015, the fair value of the collateral accepted in respect of the Group’s past due but not impaired
financing receivables was KD 5.8 million, or 24.4 per cent. of the outstanding amount of the financing receivables.
The table below provides further information in relation to the Group’s impaired financing receivables as at 31
December 2015.

Retail financing................................................

Gross exposure
5,413
62,580

Commercial financing .....................................
Total financing receivables ...........................

Impairment
provision

Fair value of
collateral

10,456

109,215

1,905
8,551

67,993

—
109,215

The Group did not renegotiate any financial assets in 2015 that would otherwise be past due or impaired.
The table below shows the Group’s credit risk exposure by credit quality of financial assets by class, grade and status as
at 31 December 2014.
Neither past due nor impaired

73,060
345,329

—
—

Closely
monitored
(KD ‘000s)
—
—

421,594
2,240,104

—
150,573

114,197
11,603
3,205,887

—
—
150,573

High grade
Balances with banks .....
Deposits with CBK .......
Deposits with other
banks.............................
Financing receivables ...
Investments available
for sale ..........................
Other assets...................
Total .............................

Standard grade

Past due
including
individually
impaired(1)

Gross maximum
exposures

—
—

73,060
345,329

—
11,343

—
78,411

421,594
2,480,431

—
—
11,343

—
—
78,411

114,197
11,603
3,446,214

_________
Note:
(1)
This category includes KD 15.7 million that was past due for less than 90 days.

As at 31 December 2014, the Group’s gross maximum exposure to credit risk was KD 3,446.2 million, of which its
portfolio of financing receivables comprised 72.0 per cent. As at 31 December 2014, 93.0 per cent. of the Group’s gross
maximum exposure to credit risk was considered to be high grade, 4.4 per cent. was considered to be standard grade,
0.3 per cent. was considered to be acceptable grade and 2.3 per cent. was past due.
The table below provides further information in relation to the Group’s past due but not impaired financing receivables
as at 31 December 2014.

Retail financing................................................
Commercial financing .....................................
Total financing receivables ...........................

Past due up to 60
days
14,431
493

14,924

Past due 61 to 90
days
811
—

811

Total

15,242
493

15,735

As at 31 December 2014, the fair value of the collateral accepted in respect of the Group’s past due but not impaired
financing receivables was KD 12.9 million, or 82.2 per cent. of the outstanding amount of the financing receivables.
The table below provides further information in relation to the Group’s impaired financing receivables as at 31
December 2014.
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Retail financing................................................
Commercial financing .....................................
Total financing receivables ...........................

Gross exposure
9,917
66,121

Impairment
provision

Fair value of
collateral

13,362

125,118

2,107
11,255

76,038

—
125,118

The Group did not renegotiate any financial assets in 2014 that would otherwise be past due or impaired.
Distribution of the Group’s gross maximum exposure to credit risk by geography and by sector
The Group does not disclose the geographical or sectoral split of its portfolio of financing receivables in the Financial
Statements, although it does disclose the geographical and sectoral split of its gross maximum exposure to credit risk.
The table below shows the breakdown by geography and by industry sector of the Group’s maximum exposure to credit
risk (ignoring commitments representing credit risk) as at 30 June 2016 and as at 31 December in each of 2015, 2014
and 2013.
As at 30 June
2016
(unaudited)

2015

Geographic region
Kuwait ................................................................
Other GCC..........................................................
Europe.................................................................
North America ....................................................
Rest of the world.................................................

3,345,532
293,409
47,723
51,790
101,791

3,149,594
288,612
46,158
233,719
70,967

3,063,525
229,954
29,131
59,450
64,154

2,646,183
254,404
7,276
86,236
4,261

Industry sector
Trading and manufacturing.................................
Banks and other financial institutions.................
Construction and real estate................................
Other ...................................................................

554,009
1,122,380
1,239,528
924,328

522,821
1,156,529
1,331,914
777,786

478,842
1,011,886
1,273,177
682,309

469,435
886,789
1,039,237
602,899

3,840,245

3,840,245

As at 31 December
2014

2013

(KD ‘000s)

3,789,050

3,789,050

3,446,214

3,446,214

2,998,360

2,998,360

The Group seeks to limit its credit risk through diversification of its assets by geography and industry sector. The
Group’s major sectors of credit concentration are to:
x

construction and real estate which, as at 30 June 2016, accounted for 32.3 per cent. of its total gross maximum
credit exposure as compared with 35.2 per cent. as at 31 December 2015, 36.9 per cent. as at 31 December 2014
and 34.7 per cent. as at 31 December 2013; and

x

banks and other financial institutions which, as at 30 June 2016, accounted for 29.2 per cent. of its total gross
maximum credit exposure as compared with 30.5 per cent. as at 31 December 2014, 29.4 per cent. as at 31
December 2014 and 29.6 per cent. as at 31 December 2013.

As per CBK regulations, the construction and real estate segment includes not only credit facilities granted to
companies engaged in real estate business but also to borrowers where the purpose of the specific facility concerned is
to finance real estate development and acquisition. The Group’s exposure to this sector is primarily in Kuwait and the
vast majority of the exposure is secured by real estate and other tangible collateral.
The Group’s advances that finance the trading of securities listed on the Kuwait Stock Exchange are regulated and
monitored by the CBK which requires that this financing does not exceed the lower of 10 per cent. of the total credit
facilities portfolio granted to resident customers and 25 per cent. of the Bank’s regulatory capital.
See “Risk management—Credit risk” for a discussion of the Group’s financing origination and monitoring procedures,
its financing receivables classification system, collateral policy and an analysis of its non-performing financing
receivables and provisioning and write-off policies.
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INVESTMENT SECURITIES PORTFOLIO
The Group’s investment securities portfolio principally comprises fixed rate sukuk (with maturities ranging from shortterm to in excess of one year) and a small portfolio of quoted and unquoted equity securities and funds. All of these
securities are held on an available for sale basis. The Group invests in these securities both to generate returns and to
provide an additional source of liquidity when needed.
The table below summarises the Group’s investment securities portfolio as at 30 June 2016 and as at 31 December
2015, 2014 and 2013.

Investment securities portfolio
Securities carried at cost .............................................
Securities fair valued using level 1(1) ..........................
Securities fair valued using level 2(2) ..........................
Securities fair valued using level 3(3) ..........................

Total investment securities.......................................

As at 30 June
2016
(unaudited)

2015

140
138,853
7,069
8,983

140
118,934
11,110
8,983

155,045

As at 31 December
2014

2013

(KD ‘000s)

139,167

140
122,791
15,118
12,880

150,929

224
39,038
15,804
13,957

69,023

________
Note:
(1) References to level 1, level 2 and level 3 are to the valuation techniques used to determine the fair value of the relevant
investments. These techniques are:
x Level 1 – valued based on quoted bid price as the securities are traded in an active market.
x Level 2 – these are equity securities and funds which are valued based on recent arm’s length transactions and comparisons
to similar instruments for which market observable prices exist, including price to book value multiples, price earnings
multiples and net asset values published by fund managers.
x Level 3 – these are equity securities and funds which are valued based on the discounted cash flow method, the book value
method or other relevant valuation techniques commonly used by market participants. The significant inputs for these
valuation techniques include market interest rates, discount rates, terminal growth rates, illiquidity discounts and cash flow
estimates.

The Group’s investment policy requires all investments in sukuk securities to have an investment grade rating as
determined by rating agencies, except for sovereign securities.
During 2014, the Group invested significantly in sukuk issued by International Islamic Liquidity Management and GCC
issuers as these securities were offering stable earnings with an acceptable credit risk.
The Group’s available for sale investment securities are measured at fair value. For further information on the manner
in which the fair value of these securities is determined, see note 25 to the 2015 Financial Statements.
CAPITAL ADEQUACY
Capital adequacy, financial leverage and the use of various levels of regulatory capital are monitored regularly by the
Group’s management and are also governed by guidelines of the Basel Committee as adopted by the CBK.
In June 2014, the CBK issued directives on the adoption of capital adequacy standards under the Basel III framework
applicable to licensed banks in Kuwait, effectively replacing and superseding the earlier Basel II requirements. The
Basel III reforms strengthened the quality of capital and introduced several buffer requirements in line with proposals
made by the Basel Committee. The CBK Basel III framework consists of three Pillars:
x

Pillar 1 provides a framework for measuring capital requirements for credit, operational and market risks under the
“Standardised Approach”;

x

Pillar 2 relates to the supervisory review process and emphasises the importance of the Internal Capital Adequacy
Assessment Process (ICAAP) performed by banks; and

x

Pillar 3 aims to complement the above capital adequacy requirements under Pillar 1 and Pillar 2 by requiring
banks to provide a consistent and understandable disclosure framework which facilitates comparison, thus
enhancing the safety and soundness of the banking industry in Kuwait.
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The Basel III framework raises both the quality and quantity of the capital base and increases capital requirements for
certain positions. The minimum requirements for capital are underpinned by a leverage ratio that serves as a backstop to
the risk-based capital measures. There are also buffer requirements in the form of a capital conservation buffer, a
countercyclical capital buffer and an additional surcharge for banks designated as Domestic Systemically Important
Banks (D-SIBs).
The Group’s principal capital management objectives are to ensure that it complies with externally imposed capital
requirements and maintains strong and healthy capital ratios in order to support its business and maximise shareholder
value. The Group aims to ensure adherence to the CBK’s requirements by monitoring its capital adequacy and adopting
both a capital forecasting process that ensures that pro-active action is taken where necessary and a strategy that ensures
that a sufficient capital buffer above minimum required levels is maintained at all times. This process is supported by
the use of proprietary capital-planning methodology which takes into consideration regulatory capital requirements,
rating agency views, stress testing and bottom-up views of business plans.
The total capital adequacy ratio required by the CBK increased from 12.0 per cent. to 12.5 per cent. at 31 December
2015 and is scheduled to increase to 13.0 per cent. from 31 December 2016. The Group has been notified by the CBK
that it will be designated as a D-SIB with an additional Common Equity Tier 1 D-SIB surcharge of 0.5 per cent.
required from 31 December 2016. As a result, the Group’s total minimum capital requirement from that date is expected
to be 13.5 per cent., which includes a capital conservation buffer of 2.5 per cent. which must comprise Common Equity
Tier 1 only.
The table below shows the composition of the Group’s regulatory capital and its capital ratios as at 30 June 2016 and as
at 31 December in each of 2015 and 2014 (determined in accordance with Basel III as implemented in Kuwait) and as at
31 December 2013 (determined in accordance with Basel II as implemented in Kuwait). In each case, the ratios are
calculated on a post-dividend basis.
As at 30 June
2016
(unaudited)
Risk weighted assets .............................................
Capital required ....................................................
Capital required ....................................................
Capital available
Tier 1 capital.........................................................
Common equity tier 1 .....................................
Additional tier 1..............................................
Tier 2 capital.........................................................

2,513,234
314,154
12.5%
349,972
349,321
651
30,134

2015

As at 31 December
2014

(KD ‘000s, except percentages)
2,495,987
2,082,622
311,998
249,915
12.5%
12.0%

2013

1,670,898
200,508
12.0%

357,304
356,158
1,146
29,906

314,685
312,396
2,289
24,948

264,945
264,945
—
31,748

15.0%
15.1%
16.3%

15.9%
17.8%

Total capital.........................................................

380,106

387,210

Common equity tier 1 capital adequacy ratio .......
Tier 1 capital adequacy ratio.................................
Total capital adequacy ratio ..................................

13.9%
13.9%
15.1%

14.3%
14.3%
15.5%

339,633

296,693

The principal factor behind the Group’s falling capital ratios has been the significant increase in its risk weighted assets
which has only partially been offset by increased Common Equity Tier 1 capital principally arising from the Group’s
profit in each period.
The Bank is also subject to a CBK Basel III minimum leverage ratio requirement of 3 per cent. The Bank’s leverage
ratio was 6.85 per cent. as at 30 June 2016, 6.98 per cent. as at 31 December 2015 and 6.57 per cent. as at 31 December
2014.
CAPITAL EXPENDITURE AND OTHER COMMITMENTS
The Group's major capital expenditure requirements in 2016 relate to upgrading its IT systems to facilitate improved
decision making and customer service.
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COMMITMENTS AND CONTINGENT LIABILITIES
The Group has irrevocable financing commitments as well as contingent liabilities in relation to acceptances, LCs and
guarantees issued by it. The table below shows these contingent liabilities as at 30 June 2016 and as at 31 December in
each of 2015, 2014 and 2013.
As at 30 June
2016
(unaudited)
Guarantees ............................................................
Irrevocable commitments to extend credit............
Letters of credit.....................................................
Acceptances ..........................................................
Total commitments and contingent liabilities ..

403,568
50,638
63,670
37,563

555,439

2015

As at 31 December
2014

(KD ‘000s)
388,919
339,093
8,237
11,287
91,806
117,720
19,276
16,800

508,238

484,900

2013

311,642
2,738
85,087
9,993
409,460

RELATED PARTY TRANSACTIONS
The Group’s principal related party transactions are with its parent, associate, major shareholders, directors and
executive officers, their close family members and companies controlled by them or their close family members. IFRS
requires the disclosure of shareholder related parties only in cases where those related parties exercise significant
influence. Certain related parties are customers of the Group in the ordinary course of business. Transactions with
related parties are made on substantially the same terms, including profit rates and collateral, as those prevailing at the
same time for comparable transactions with unrelated parties and do not involve an amount of risk that is higher than
the amount of risk taken in comparable transactions with unrelated parties.
The Group adheres to CBK guidelines on lending to related parties. Credit facilities to members of the Board can only
be approved under conditions specified by the CBK which include the following:
x

all facilities to Board members must be approved, renewed or modified only at the Board level and this authority
cannot be delegated to a committee of other body;

x

the approval, renewal or modification of Board members’ facilities can only be considered approved when at least
three-quarters of the Board members have approved the same; and

x

the Bank must acquire adequate collateral.

Further credit extensions to related parties are also subject to adherence to the overall CBK limits which include that the
total related party exposures should not exceed 50 per cent. of a bank’s capital.
Further information on the Group’s related party transactions in the six-month periods ended 30 June 2016 and 30 June
2015 is set out in note 13 to the 2016 Interim Financial Statements. Further information on the Group’s related party
transactions in 2015, 2014 and 2013 is set out in note 22 to the 2015 Financial Statements and note 21 to the 2014
Financial Statements.

91

DESCRIPTION OF THE GROUP
OVERVIEW
The Bank was established in 1941 as the Kuwait branch of The British Bank of the Middle East (BBME) and was the
first bank to be established in Kuwait. Since April 2010, the Bank has operated as an Islamic bank in accordance with
Islamic Shari’a principles (in addition to the provisions of Law No. 32 of 1968 (the Banking Law)). As at 30 June 2016
and based on published interim financial statements of the Bank’s current parent, Ahli United Bank, Bahrain (AUBB),
the Group was the second largest Islamic banking group in Kuwait in terms of assets, deposits and customer financing
products.
The Group’s core businesses are retail, corporate banking, private banking and wealth management, treasury and
investment management. The Group offers its products and services principally in Kuwait and has a presence outside
Kuwait through an associate that operates in the Kingdom of Saudi Arabia.
The Group offers its clients a wide range of banking and financial services through its network of 38 branches, 91
automated teller machines (ATMs) and 3,718 point of sale (POS) terminals and other electronic channels such as
telebanking, internet banking and mobile banking.
As at 30 June 2016, the Group’s total assets were KD 3,952.3 million as compared with KD 3,904.3 million as at 31
December 2015 and its equity attributable to shareholders of the Bank was KD 375.0 million as at 30 June 2016 as
compared with KD 356.2 million as at 31 December 2015. As at 30 June 2016, the Group’s portfolio of financing
receivables was KD 2,773.6 million as compared with KD 2,680.3 million as at 31 December 2015 and its aggregate
customer deposits and deposits from banks and other financial institutions were KD 3,527.4 million as compared with
KD 3,490.6 million as at 31 December 2015. In 2015, the Group’s net profit for the year attributable to the Bank’s
equity shareholders was KD 42.8 million as compared with KD 47.0 million in 2014. In the six months ended 30 June
2016, the Group’s net profit attributable to Bank’s equity shareholders was KD 25.6 million.
As at 30 June 2016, the Group’s total and tier 1 capital adequacy ratios, calculated in accordance with the Basel III
methodology adopted by the CBK, were 15.1 per cent. and 13.9 per cent., respectively, and its leverage ratio, calculated
in accordance with CBK requirements, was 6.85 per cent.
The Bank has been listed on the KSE since September 1984. Its total market capitalisation as at 28 July 2016 was KD
675.6 million.
The Bank’s registered office is at Darwazat Al-Abdul Razzak, P.O. Box 71 Safat, 12168, Kuwait and its telephone
number is +965 1802 000. Its commercial registration number with the Kuwaiti Ministry of Commerce is 429.
HISTORY
The Bank was established as the Kuwait branch of BBME in 1941 under a 30-year concession.
In 1971, when the concession expired, the Kuwait Investment Authority (the KIA) assumed control of the Bank and
reincorporated it as a Kuwaiti bank under the name The Bank of Kuwait and the Middle East. AUBB began acquiring
shares in the Bank in March 2001 (through its subsidiary “Ahli United Company W.L.L. - Kuwait”) and acquired
control of the Bank in August 2005 when it increased its shareholding to approximately 67.33 per cent. In April 2010,
the Bank converted from a conventional bank to a Shari’a-compliant bank and was renamed as Ahli United Bank,
Kuwait.
The Bank established a subsidiary, KMEFIC, in January 1984. The Bank currently owns 50.18 per cent. of the shares
in KMEFIC. KMEFIC is a KSE-listed investment and portfolio management company that provides broker-dealer
services, wealth management services and investment advice and funds for equity, real estate and venture capital in both
regional and international markets. Through KMEFIC, the Bank also has a 30.0 per cent. shareholding in MEFIC, an
unquoted company incorporated in the Kingdom of Saudi Arabia engaged in investment activities. KMEFIC
transferred this shareholding to the Bank in 2016. In 2015, the Bank classified KMEFIC as an “asset held for sale”.
92

The Bank has won numerous awards including Best Islamic Bank in Kuwait from The Banker magazine in each of
2013, 2014, 2015 and 2016 and the Commerzbank Annual Award for Payments in each of 2013, 2014 and 2016. In
addition, the Bank has won:
x

in 2014, “Best Bank in Private Banking Services in Kuwait” from The Banker magazine;

x

in 2015, “Second Most Secure Islamic Bank in Kuwait” from Global Finance and Quality Award in Banking
Operations from J.P. Morgan; and

x

to date in 2016, “Best Islamic Bank in Kuwait” by The Banker International Magazine (for the fourth consecutive
year), the Commerzbank award for “outstanding performance in straight-through-processing of payments” (for the
third consecutive year) in 2015, the “Second Most Secure Islamic Bank in Kuwait” from Global Finance and
“Quality Award in Banking Operations” from J.P. Morgan in 2015 and to date in 2016.

STRATEGY
Vision, Mission and Objectives of the Bank
The Bank’s vision for the period from March 2015 to 2019, through its strategic plan approved by the Board of
Directors, is to become a leading Islamic bank in the MENA region operating in accordance with international
standards while always placing its customers FIRST. In line with this vision, the Bank’s core objectives are:
x

to provide innovative Shari’a-compliant financial solutions, competitive products and quality services to its
customers;

x

to maintain high standards of corporate governance and risk management and a solid capital base whilst also
achieving maximum returns for shareholders on a sustainable basis;

x

to adopt the latest technology in order to reduce costs and meet the needs of the Bank’s customers;

x

to retain and develop its human resources by establishing a meritocratic management structure with the aim of
becoming the employer of choice in the financial services sector in Kuwait; and

x

to contribute to the social and economic advancement of local communities in line with the Bank’s commitment to
corporate social responsibility.

With a view to achieving its core objectives, the Bank’s principal strategic focuses relate to its retail and corporate
banking businesses. In addition, the Bank has an IT strategy designed to help it achieve its core objectives.
Within its retail banking business, the Bank’s strategic focus is on increasing its market share through:
x

developing its distribution channels by expanding its branch network from 38 branches as at July 2016 to reach 47
branches by the end of 2019, increasing its direct sales force throughout the network and enhancing its direct
channels with enhanced electronic payment systems;

x

offering financing products at competitive rates and using targeted offers (for example, targeting specific age
groups for salary acquisition), revamping its salary acquisition campaign designed to target retail customers
(specifically, Kuwaiti retail customers above 21 years of age with a monthly salary greater than KD 400),
marketing its Al-Hassadi prize draw savings account to capitalise on the product exclusivity, re-launching its real
estate products and developing innovative Islamic products and services (such as musawama products in auto,
health and education financing) to achieve asset and liability growth that is consistent with the Bank’s overall
objectives;

x

launching pre-paid cards (in KD and other currencies), upgrading its cards portfolio with more premium Visa and
MasterCard cards, revamping its co-branded card and reinforcing its current loyalty programme;
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x

targeting and attracting new private banking customers, increasing its share of wallet of existing private banking
customers, enhancing its fund management alliances both on a product and geographic basis and introducing new
profit-bearing accounts with benefits and privileges for its private banking customers; and

x

encouraging cross-selling across all products (including between the Bank’s private banking and corporate
businesses) thereby capitalising on the Bank’s reputation and large customer base, creating a retail positioning and
publicising the launch of new products to maximise customer awareness and continuing to focus on service
through staff training and employee engagement initiatives.

Kuwaiti banks are currently restricted by the CBK from lending or financing amounts in excess of a prescribed
percentage of qualifying deposits. With effect from May 2012, the prescribed percentages are (i) 75 per cent. for
deposits with a maturity of less than three months, (ii) 90 per cent. for deposits with maturities from three months to one
year, and (iii) 100 per cent. for deposits with a maturity in excess of one year. However, in line with regulations issued
by the CBK, qualifying deposits will exclude interbank deposits and an overall ratio of 90 per cent. is required to be
maintained from October 2016. Consequently, the new regulations are expected to benefit the Bank by enabling it to
maintain asset growth without the need for the same level of coverage by its deposit base.
Within its corporate banking business, the Bank’s strategic focus is on:
x

continuing to grow in terms of assets, non-cash turnover, fee income and profitability. In particular, the Bank plans
to develop key client strategies to identify opportunities for asset/liability growth, non-cash business and cross
border and other cross-selling opportunities, to increase its trade finance lines with a view to tapping regional trade
flows, to participate in selected local and regional syndication opportunities and to target projects announced under
the Kuwait government’s development plan for 2015/16 to 2019/20, including through a focus on the extension of
financing to government development projects’ contractors;

x

expanding its customer base through new business partnerships with local and foreign corporates whilst
maintaining a high quality credit portfolio with adequate sector diversification;

x

ensuring high-quality service to clients through maintaining a main contact point for each corporate relationship,
ensuring a high level of transparency in all dealings and responding promptly to any comments and other feedback
received through the Bank’s customer complaint division;

x

diversifying its sources of funding and liquidity through offering a liability product mix that matches its
customers’ expectations and through avoiding concentrations of depositors;

x

enhancing its brand name and positioning as a major Islamic banking provider through tailoring Shari’a-compliant
solutions to its customers’ needs, offering comparable and, where possible, high quality solutions to conventional
banking products, structuring facilities to best suit its customers’ financing requirements and ensuring high quality
levels of customer service; and

x

attracting and retaining qualified staff with an emphasis on attracting Kuwaiti nationals where possible.

The Bank’s IT strategy includes using IT as a strategic tool to gain a competitive advantage and to improve the Bank’s
productivity and efficiency. The Bank seeks to:
x

capitalise on and leverage its current technology investments to develop new systems and offer efficiency in
relation to operational processes;

x

promote IT and operations standardisation by developing and implementing common technology infrastructure
when optimally prudent;

x

centralise its IT and operations to reduce costs and enhance customer support capabilities; and

x

maximise benefits and reduce overall costs by leveraging solutions that have been successfully deployed within its
parent company’s group where possible.
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STRENGTHS
The Bank benefits from a number of business strengths. In particular:
A leading Islamic bank in Kuwait with strong market share
The Bank is the second largest Islamic bank in Kuwait in terms of total assets and financing assets (Source: June 2016
interim financial statements for each bank). In 2015 and 2016 the Bank also achieved the highest return on equity ratio
of all banks in Kuwait and was among the top three in respect of its return on assets ratio. Since its conversion in 2010
to comply with the Islamic Shari’a, the Bank has increased its domestic market share across several segments. As at 30
June 2016, the Bank had total assets of KD 4.0 billion, total Islamic financing assets of KD 2.8 billion and total
depositors’ accounts of KD 2.6 billion as compared with KD 2.5 billion, KD 1.6 billion and KD 1.3 billion,
respectively, as at 31 December 2010. In addition, the Bank maintains a 6.5 per cent. and 5.9 per cent. market share in
financings and deposits, respectively, as at 30 June 2016.
Sound and consistent financial performance
The Bank has a history of remaining profitable while growing its total assets from KD 2.5 billion in 2010 to KD 4.0
billion in June 2016. Between 2010 and June 2016, the Bank’s net profit attributable to shareholders grew by 56 per
cent., while its total assets grew by 61 per cent. According to the Bank's management, asset quality continued to be
amongst the highest in the market by applying sound risk management measures. The NPF ratio reached 2.4 per cent. in
December 2015 (on par with the market average despite conservative additional precautionary provisions) and the
Bank’s liquid assets ratio was an average of 24.8 per cent. between 2013 and 30 June 2016. This conservative approach
has enabled the Bank to maintain its domestic franchise and to take advantage of opportunities to grow its business
during the challenging global financial market conditions. The Group’s net financing margin in 2015 was 2.51 per cent.
as compared with 2.47 per cent. in 2014 and 2.80 per cent. in 2013.
The Group’s net cash used in operating activities during the six months ended 30 June 2016 was KD 117.8 million, net
cash from operating activities was KD 279.3 million in 2015 as compared with net cash used in operating activities of
KD 5.1 million in 2014 and net cash from operating activities of KD 151.5 million in 2013. The Group’s net cash flow
from operating activities before changes in operating assets and liabilities principally reflects its profit for the year
adjusted to reflect its provisions, impairment losses and gain on sale of investment properties, and amounted to KD 33.6
million in the six months ended 30 June 2016, KD 70.9 million in 2015, KD 62.6 million in 2014 and KD 63.4 million
in 2013.
The cash flow generation allowed the Group to maintain a net cash position at the end of each of these periods and the
Group had KD 420.8 million, KD 552.6 million, KD 268.0 million and KD 382.1 million in cash and cash equivalents
as at 30 June 2016, 31 December 2015, 31 December 2014 and 31 December 2013, respectively.
Diversified customer deposits base
The Bank maintains a diversified customer base. As at 30 June 2016, the Bank’s Retail and Private Banking customers
represented 31.2 per cent. of its total customer deposits as compared with 32.3 per cent. of its total customer deposits
and 32.1 per cent. as at 31 December 2015 and 31 December 2014, respectively. As at 30 June 2016, the Bank’s
Corporate Banking customers represented 28.1 per cent. of its total customer deposits as compared with 28.8 per cent.
of its total customer deposits and 26.2 per cent. of its total customer deposits as at 31 December 2015 and 31 December
2014, respectively. In addition, in line with the vision of the Bank “To become a leading innovative Islamic Bank
operating with international standards while placing our customers always “FIRST””, the Bank is increasingly focusing
on high net worth and premium clients and large and mid-market corporate customers, thereby leveraging many of the
Bank’s core strengths as well as focusing on high quality growth. By focusing on high net-worth and premium clients
and large and mid-market corporate customers, the Bank’s customer base has changed and diversified resulting in a
general dilution of customer concentration. For the period from 2010 to 2015 the concentration of the Bank’s premium
customers (consisting of customers with salaries above KD 2,000 per month or a total balance of KD 30,000 or more in
any of the Bank’s fixed deposit or investment funds) and private banking customers in its portfolio maintained its levels
of 12 per cent. from its total customer deposits during the period from 2013 to 2016.
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Strategically located distribution channels
The Bank has maintained its position as the second largest Islamic Bank in Kuwait by branch network and its strong
regional presence provides its customers with a geographical reach which differentiates it from its competitors. Within
Kuwait, the Bank operates 38 branches, whilst being part of the Group, which has a presence in Bahrain, UAE, Egypt,
Iraq, Oman, UK, and Libya, among others, supports the Bank’s domestic network and creates substantial cross-selling
opportunities for the Bank. The Bank has also successfully adapted its branch network to cater for the specific needs of
its various customer segments in an efficient and timely manner, which has led to the Bank achieving one of the highest
levels of customer satisfaction among Kuwaiti banks (based on the results of the latest customer satisfaction survey
performed by the Group).
Shareholders’ support, experienced Board of Directors and qualified management
The main shareholders, including the Group, have consistently provided all necessary support to the Bank, including
ensuring that the corporate governance standards are comprehensively adopted by the Bank. These main shareholders of
the Bank have maintained their shareholdings at the same level for several years.
The Bank believes that it has a strong and stable Board, consisting of nine directors, of whom two are independent. The
Board brings collectively more than two hundred and fifty years of professional experience to the Bank.
The executive management team has acquired vast experience and has a solid track record in Kuwait, regionally and
internationally.
See “Management and Employees” for further information on the Bank’s Board of Directors and management.
High credit ratings and strong brand name
The Bank has one of the highest credit ratings amongst banks in the MENA region, with ratings of A2 (stable outlook)
from Moody’s, which was affirmed on 14 July 2016 and A+ (stable outlook) from Fitch, which was affirmed in March
2016.
In addition, the Bank’s brand is well-recognised domestically and internationally, reflected in its winning of a number
of prestigious awards as well as being part of the Group. In 2016, the Bank was named “Best Islamic Bank in Kuwait”
by The Banker International Magazine for the fourth consecutive year. In 2016, the Bank was also awarded for the third
consecutive year the Commerzbank award for outstanding performance in straight-through-processing of payment,
recognising the high level of operational efficiency at the Bank.
Reputable Shari’a advisory board
Since the conversion of the Bank to comply with Islamic Shari’a principles in 2010, the shareholders of the Bank have
appointed an active, experienced and reputable Shari’a Advisory Board to provide management with the required
support during the conversion phase and with the necessary guidance thereafter. The Shari’a Board consists of a number
of highly-regarded Shari’a scholars who have significant experience in Islamic Finance and sit on the Shari’a advisory
boards of many other Islamic financial institutions. The Shari’a Advisory Board has played a key role in assisting the
Bank in developing innovative Shari’a compliant banking products and services. For example, the Bank was the first in
Kuwait to structure and introduce deposit account products with the feature of distributing profits on quarterly basis.
Innovative and extensive product range and stable funding base
In line with its Vision, the Bank offers new products and innovative services which it believes provide it with a
competitive advantage. For example, such recent promotions include the Bank’s Al-Hassadi prize draw savings
account, the recent salary acquisition campaign, and its credit cards loyalty points programs, which are operated in
collaboration with three airlines. In addition, the Bank relies, in part, on cost-effective retail current and savings
deposits whilst still offering a liability product mix that matches its customers’ expectations. Notwithstanding that its
deposit base principally comprises short-term customer deposits, the Bank’s experience is that the majority of these
deposits have historically been held on a long-term basis. For example, the deposits from financial institutions and
other governmental institutions have proven to be sticky in nature.
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The Bank believes that its current demand and savings accounts are diversified and sticky in nature and constitute a
stable and secure source of low cost funding.
Customer Loyalty
The Bank aims to ensure uninterrupted service to its corporate clients. It also seeks to attract highly qualified
individuals and focuses on continuous staff training and development at all levels to ensure the provision of high quality
services and prompt responses to client queries, requests and feedback. The Bank believes that the quality of its
services, allied with its product range, has generated significant customer loyalty, as evidenced by the results of
customer satisfaction surveys during June 2016 conducted by the Bank’s customer complaint division, which showed
an overall ‘fully satisfied’ customer satisfaction level of approximately 97 per cent.
Risk management and compliance
Risk management: Risk is an integral part of the Bank’s business activities. The Bank’s risk management framework
and governance structure are intended to provide comprehensive controls and on-going management of the major risks
inherent in its business activities. The Bank employs a holistic approach to risk management to ensure that a broad
spectrum of risk types are considered in managing its business activities. The Bank’s risk management framework is
intended to create a risk conscious culture throughout the Bank’s entire operations, whereby collaboration, discussion
and sharing of information are encouraged. The Bank’s overall risk appetite is established in a risk framework
document to clearly establish a dynamic link between risk appetite and the target return, the Bank’s controls and capital
management. The Risk Management Division is the primary body responsible for setting the overall bank-wide risk
appetite, which is approved by the Board of Directors.
Compliance: The Board of Directors of the Bank is responsible for complying with the regulations which affect the
Bank. The Bank is primarily regulated by the CBK, the CMA and the Commercial Companies Law, amongst other
statutes. The Senior Management of the Bank is required to establish procedures and controls to maintain compliance
with applicable requirements and standards under the regulatory system, observe the highest standards of integrity and
fair dealing and display professional care and skill. The compliance function provides guidance to the Senior
Management with the objective of bringing it in line with the various regulatory requirements and best business
practices. The Bank’s compliance function is independent and identifies, assesses, advises, monitors, and reports on the
Bank’s compliance risk.
The Bank’s well-established risk management and compliance functions have resulted in improved management of
various types of risk, including credit, liquidity, market and operational, which in turn has prevented the Bank from
incurring significant operational losses and penalties. These functions have also strengthened the brand name of the
Bank by managing other risks, such as reputation risk and legal risk. In addition, the sound risk management and
compliance function have played a key role in maintaining the Bank’s credit rating, which positions the Bank among
the most highly rated banks in the MENA region.
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GROUP STRUCTURE AND SHAREHOLDERS
Group structure
The diagram below illustrates the Group structure as at 31 August 2016.

* Effective shareholding (net of Treasury shares): 74.8%

AUBB is the parent company of the Group. AUBB, is a Bahrain-incorporated bank that, in addition to the Bank, also
owns subsidiary banks incorporated in the United Kingdom, the Dubai International Financial Centre, Egypt and Iraq.
In addition, AUBB has a 40.0 per cent. shareholding in a bank incorporated in Libya (United Bank for Commerce and
Investment) and a 35.0 per cent. shareholding in a bank incorporated in the Sultanate of Oman (Ahli Bank Oman
S.A.O.G.).
During 2015, the Bank classified KMEFIC as “an asset held for sale” and in 2016, KMEFIC transferred its equity
interest in MEFIC to the Bank. Determining that it exercised significant influence over MEFIC, the investment was
accordingly classified by the Bank as an “Investment in an Associate”.
Shareholders
The table below shows the Bank’s shareholders and their shareholdings as at 31 August 2016.

Percentage of issued
share capital

Shareholder

Percentage of effective
shareholding (Net of
Treasury shares)

AUBB (Held through AUC) ...............................................

67.3

74.8

Kuwait Public Institute for Social Security ........................

12.1

13.5

KIA .....................................................................................

1.5

1.6

Other shareholders (free float)............................................

9.1

10.1

Treasury shares. ..................................................................

10.0

Total ...................................................................................

100.0
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100.0

BUSINESS
Reporting segments
The Group currently operates through two segments for financial reporting purposes:
x

Retail and commercial banking, which comprises a full range of banking operations, including Private Banking,
covering credit and deposit services provided to its commercial customers; and

x

Treasury and investment management, which comprises correspondent banking, clearing, money market,
foreign exchange, sukuk, other treasury and miscellaneous operations and fiduciary fund management activities.

The table below shows certain information in relation to each reporting segment as at and for the six month period
ended 30 June 2016 and as at and for the year ended 31 December 2015.
Retail and commercial
banking

Treasury and investment
management

Total

(per cent.)

30 June 2016 (unaudited)
Segment revenue....................

72.2

27.8

100.0

Segment result .......................

51.5

48.5

100.0

Segment assets .......................

77.9

20.6

100.0(1)

Segment revenue....................

74.0

26.0

100.0

Segment result .......................

86.4

13.6

100.0

Segment assets .......................

76.6

21.6

100.0(1)

31 December 2015

_______
Note:
(1)
Including unallocated assets amounting to 1.5 per cent. and 1.8 per cent. as at June 2016 and December 2015 respectively.

Retail and commercial banking reporting segment
The retail and commercial banking reporting segment encompasses the Group’s retail banking and corporate banking
divisions. The table below provides summary unaudited management financial information for each of these divisions
for the six month period ended 30 June 2016.
Retail(1)

Corporate

Total retail and
commercial banking

(KD million)
Division/segment revenue ...

18,565

20,048

38,613

Division/segment result .........

7,985

5,297

13,282

_______
Note:
(1)
Includes private banking.

Each of these divisions is described separately below.
Retail banking division
The Group offers a wide range of retail banking products and related services in Kuwait through its integrated
distribution network, comprising branches, ATMs and other remote banking platforms. In addition, the Group has a
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direct sales force which markets its retail products and services to new and existing customers. The Group’s retail
customers principally comprise Kuwaiti residents of various nationalities.
The Group’s retail banking products principally include a range of deposits, financing products and cards.
x

Deposits: The Group has a range of retail deposit products, including demand, savings and deposit accounts. The
Group’s demand accounts are non-profit bearing, have a minimum required opening balance of KD 1 and allow
withdrawals of up to KD 1,000 per day through the Group’s ATMs provided that there are sufficient funds in the
account. The Group’s saving accounts include profit-bearing investment accounts offered to Kuwaitis and
expatriates with the profit payable either quarterly or annually depending on the account and a savings account
that offers both an annual profit distribution and an opportunity to participate in weekly and/or quarterly prize
draws. The Group’s deposit accounts are profit-bearing, can be denominated in a range of currencies and have
terms of one, three, six, nine or 12 months, depending on the account, which are renewed automatically unless
instructions to the contrary are received from the depositor. The opening balances required for the Group’s savings
and deposit accounts vary based on the type of account.

x

Financing: The Group’s retail financing products include personal, home and auto financing products based on a
range of Shari’a-compliant structures including murabaha, musawama, istisna and ijara. Personal and auto
financing is advanced for a maximum term of five years and in a maximum amount equal to the lower of KD
15,000 or 15 times the applicant’s net salary. The Group’s personal and auto financing products are available to
Kuwaiti, GCC or other expatriate salaried employees of companies on the Group’s list of approved companies. In
accordance with CBK regulations, these loans cannot exceed five years in tenor or KD 15,000 in amount and
personal financing can only be used for the purpose of paying medical and education expenses, purchasing
furniture and cars or paying other personal expenses. Unlike non-Islamic banks, Islamic banks in Kuwait are
permitted to offer mortgage-based financing. The Group’s home financing products are available to customers
who seek to purchase land to build a home or to purchase or improve a home. The financing is advanced for a
maximum term of 15 years and for a maximum amount of KD 70,000. The financing is available to Kuwaiti, GCC
and other expatriates. In accordance with CBK regulations, these financings cannot exceed 15 years in tenor and
KD 70,000 in amount (on a per customer basis across all banks). All financing customers must provide proof of
debt in accordance with CBK requirements. Typically financing is granted against the customer’s salary or
pension being paid to an account with the Group, although the Group offers a limited number of loans which are
not subject to this requirement against other collateral. The Group’s retail financing is only offered in Kuwaiti
dinar. For Kuwaiti national customers with a minimum net income of KD 400 per month whose salary is paid
through the Bank, the Group offers a profit-free loan of up to KD 8,000 for a term of up to three years with no fees
or other charges being applied.

x

Cards: The Group provides a range of Visa and MasterCard credit cards under the brand name Al-Motahid.
Amounts outstanding on the Group’s credit cards may be repaid in full or in part at the end of every monthly credit
period based on the option selected by the cardholder at the time of acquiring the card. The Group’s credit cards
do not generate profit income but do generate fee income as customers are charged a periodic fee for their cards
which varies depending on whether the partial payment option has been utilised by the customer. The Group’s
cards are aimed at different customer segments based on income and offer a range of benefits including discounts
at more than 100 outlets in Kuwait and points (based on the customer’s spending using the card) that may be
redeemed for a range of rewards. As at 30 June 2016 and as at 31 December in each of 2015, 2014 and 2013, the
total outstanding balance on the Group’s cards was KD 5.0 million, KD 5.2 million, KD 5.4 million and KD 5.5
million, respectively. As at the same dates, the Group had 11,009, 10,966, 11,918 and 12,942 active cards in
issue, respectively.

Applications for both financing and credit cards can be made through the Group’s branch network, direct sales force,
telebanking or through the Group’s internet banking platform. Consistent with its credit risk management strategy, the
Group prioritises attracting financing and credit card customers with a good credit standing. Financing and credit card
applicants are screened and credit limits are assessed according to the Group’s credit policy based on demographic and
financial factors and the past credit history of the customer, while ensuring strict adherence to relevant CBK
regulations.
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The Group’s principal distribution channels in Kuwait comprise:
x

Branch network: As at 30 June 2016, the Group had a network of 38 strategically located branches in Kuwait that
cater to all demographics and customer needs, including residential and commercial branches with afternoon
shifts, and an ATM and customer deposit-machine network of 91 machines.

x

Telebanking: The Group provides automated banking services by telephone to its customers and also operates a
call centre on a 24/7 basis. These services can be used by customers in Kuwait to conduct a variety of transactions,
including making enquiries about financing, deposits and credit cards, requesting balances and statements,
reporting lost or stolen cards, instructing bill and credit card payments and making other enquiries or complaints.
In 2015, the Group’s call centre in Kuwait handled 272,524 calls.

x

Internet banking: The Group’s internet banking platform had 16,745 registered online banking customers as at 30
June 2016 with 74,161 transactions executed in 2015. The services provided to accountholders through the
platform include the provision of account balances, history and transaction detail, funds transfers, bill payments
and a secure channel for customers to request other products and services.

x

SMS and mobile banking: The Group’s customers may use its SMS banking services to receive regular account
updates and SMS alerts about specific events, such as investment deposit account maturities. The Group also
offers a mobile banking application that, among other things, allows account balance checking, local and
international fund transfers and credit card payments. The Group had 38,761 registered SMS and mobile
application banking subscribers as at 30 June 2016.

x

Direct sales force: The Group has a direct sales force numbering 51 members as at 30 June 2016, including 13
members who are located within car dealerships. The direct sale force focuses on customer acquisition and
attracting new customers and makes a significant contribution to the retail business.

The retail banking division also provides private banking and wealth management services to high net worth customers
holding U.S.$1 million or more with the Group or having financing of U.S.$1 million or more with the Group. As at 30
June 2016, the Group had approximately 700 of these customers, the majority of which are in Kuwait, who are serviced
by dedicated relationship managers and a team of operational staff. In addition to core banking services, the Group also
offers its high net worth customers discretionary portfolio management services, a range of structured products through
periodic product launches or on an individual client basis, with deposit driven structures providing a longer-term source
of funding for the Group, a range of real estate, mutual and other funds through alliances with international fund
managers and property companies and general advisory services, including portfolio analysis and market research. The
Bank is one of only two Kuwaiti banks to offer a dedicated private banking service and, in 2015, the Bank was awarded
“Best Private Bank in Kuwait” by The Banker magazine.
Corporate banking division
The Group’s corporate banking division is structured into four corporate banking units and, in addition, a small- to
medium-sized enterprises (SME) unit and a cash management and business to business (B2B) unit. The four corporate
banking units are product specific and focus on:
x

trading and services;

x

real estate and investment;

x

food, pharma and energy; and

x

contracting and manufacturing, respectively.

Each of these units provides its generally medium- to large-sized clients with a wide range of Shari’a-compliant
financial solutions including trade finance, working capital finance, assets finance and project finance. The units’ clients
include both local and international companies.
The SME unit focuses on small- and medium-sized businesses, which are entities with total annual revenue of less than
KD 5 million or total cash or non-cash facilities of less than KD 3 million. Although these are the principal
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determinants, other factors such as facility size may contribute to the classification of an account as an SME account.
The SME unit also provides support to medium-sized local corporates and individuals through financing their business
requirements (mainly on a secured basis) and cross selling the B2B platform along with the Bank’s retail, private
banking, treasury and direct investment products.
The cash management and B2B unit was launched in late 2013 and markets and monitors the implementation of the
Group’s B2B platform. This platform aims to promote and facilitate the implementation of corporate internet banking
solutions designed to meet clients’ banking business requirements through integration with their enterprise resource
planning (ERP) systems. These solutions support the Bank’s corporate clients in terms of:
x

the automation of payments (including salary, vendor and supplier payments);

x

collections (both physical and electronic); and

x

reconciliation and direct debits.

The B2B platform also aims to streamline any after-sales service offered. In 2015, the Group had 110 active B2B
accounts which executed transactions with an aggregate value of KD 366.4 million in 2015 as compared with KD 162.7
million in 2014.
The corporate banking division’s products and services include a range of deposit and financing solutions. The deposit
solutions include a corporate current account accessible through the Group’s branch network, ATMs and online. In
addition, corporate customers may invest their surplus funds in a range of savings and deposit accounts. The financing
solutions include a range of trade-related services such as LCs and guarantees, short-term inventory and working capital
finance, financing for asset acquisition or other capital expenditure, real estate and contracting finance, project finance
and financing solutions for investment companies.
Treasury and investment management reporting segment
The Group’s treasury and investment management teams manage the Group’s assets and liabilities and liquidity
requirements under the supervision of the Assets and Liabilities Committee (ALCO), which meets monthly to review
and approve strategies relating to the management of assets and liabilities, including liquidity, profit rate, foreign
exchange, cost of funds, cost allocation, deposit pricing matrix and strategic trading positions.
In addition, the teams:
x

monitor and maintain the Group’s regulatory ratios in-line with CBK guidelines and requirements;

x

undertake a range of foreign exchange business, across both spot and forward markets, largely on behalf of the
Group’s customer base, and conduct a limited amount of proprietary foreign exchange trading within the
constraints of what the Group considers to be prudent risk guidelines;

x

manage foreign exchange risk on the Group’s overall currency positions and its strategic foreign exchange
exposures;

x

acquire sukuk in the primary and secondary markets both on an own-account basis to manage liquidity and for
clients;

x

manage the Group’s investment securities portfolio, with the objective of realising income while minimising the
risk of default. The teams combine a bottom-up fundamental credit research-driven investment process with a topdown macro-economic analysis. The portfolio is diversified, investing in sukuk issued by emerging and developed
markets’ corporates and sovereigns. The sukuk are denominated in selected leading currencies and carry
investment-grade ratings. The investment unit is also responsible for the management and administration of
securities acquired in the process of debt settlement;

x

identify counterparties for executing Islamic contracts to deploy excess liquidity; and

x

update private banking clients and senior management on market fundamentals.
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COMPETITION
The Bank is the second largest Islamic bank in Kuwait in terms of total assets, customer deposits and financing assets
according to interim reports for the six months ended 30 June 2016 published by Kuwaiti banks.
The Kuwaiti commercial banking sector (excluding foreign banks that operate in Kuwait) comprises five banks
operating according to the requirements of Islamic Shari’a (Kuwait Finance House, the Bank, Boubyan Bank, Kuwait
International Bank and Warba Bank) and five banks with a conventional banking licence.
The tables below show rankings for these 10 banks by total assets, by customer deposits and by customer loans and
advances as at 30 June 2016 and as at 31 December in each of 2015 and 2014.
As at 30 June
2016

As at 31 December
2015

2014

(KD million)
Ranking by total assets(1)
National Bank of Kuwait .............................................................

24,067

23,597

21,784

Kuwait Finance House.................................................................

17,030

16,527

17,182

Burgan Bank ................................................................................

7,182

6,825

7,751

Gulf Bank ....................................................................................

5,472

5,438

5,331

Al-Ahli Bank of Kuwait ..............................................................

4,582

4,359

3,499

Commercial Bank of Kuwait .......................................................

4,138

4,037

4,213

The Bank ....................................................................................

3,952

3,904

3,597

Boubyan Bank .............................................................................

3,408

3,133

2,648

Kuwait International Bank...........................................................

1,828

1,790

1,663

Warba Bank .................................................................................

918

776

595

________
Source: June 2016 unaudited interim financial statements and 2015 annual financial statements for each bank.
Note:
(1)
Total assets are based on consolidated figures and include international assets.

As at 30 June 2016, the Group’s total assets represented 14.6 per cent. of the total assets of the Kuwaiti Islamic
commercial banking sector and 5.5 per cent. of the Kuwaiti total commercial banking sector.
As at 30 June
2016

At 31 December
2015

2014

(KD million)
Ranking by customer deposits

(1)

National Bank of Kuwait ..........................................................

13,274

12,059

11,260

Kuwait Finance House..............................................................

11,189

10,839

10,881

Burgan Bank .............................................................................

4,064

3,874

4,708

Gulf Bank .................................................................................

3,707

3,837

3,662

The Bank .................................................................................

2,639

2,661

2,454

Commercial Bank of Kuwait ....................................................

2,449

2,546

2,554

Al-Ahli Bank of Kuwait ...........................................................

3,025

2,496

1,938

Boubyan Bank ..........................................................................

2,789

2,399

2,092
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Kuwait International Bank........................................................

1,118

1,018

989

Warba bank...............................................................................

596

434

346

________
Source: June 2016 unaudited interim financial statements and 2015 annual financial statements for each bank.
Note:
(1)
Customer deposits are based on consolidated figures and include international customer deposits.

As at 30 June 2016, the Group’s customer deposits represented 14.4 per cent. of the total customer deposits of the
Kuwaiti Islamic commercial banking sector and 5.9 per cent. of the Kuwaiti total commercial banking sector.
As at 30 June
2016

At 31 December
2015

2014

(KD million)
Ranking by customer financings and advances

(1)

National Bank of Kuwait ...........................................................

13,703

13,551

11,909

Kuwait Finance House...............................................................

8,450

8,096

8,119

Burgan Bank ..............................................................................

4,318

4,012

4,387

Gulf Bank ..................................................................................

3,736

3,715

3,711

Al-Ahli Bank of Kuwait ............................................................

3,127

3,047

2,422

The Bank ..................................................................................

2,774

2,680

2,480

Commercial Bank of Kuwait .....................................................

2,281

2,298

2,320

Boubyan Bank ...........................................................................

2,360

2,172

1,805

Kuwait International Bank.........................................................

1,209

1,173

1,073

Warba Bank ...............................................................................

675

544

388

________
Source: June 2016 unaudited interim financial statements and 2015 annual financial statements for each bank.
Note:
(1)
Customer loans and advances are based on consolidated figures and include international customer deposits. Figures for
National Bank of Kuwait include Islamic financing.

As at 30 June 2016, the Group’s customer loans and advances represented 17.9 per cent. of the total customer loans and
advances of the Kuwaiti Islamic commercial banking sector and 6.5 per cent. of the Kuwaiti total commercial banking
sector.
The Islamic banking sector in Kuwait is attracting a growing customer base, in particular among local cooperative and
other similar bodies. The principal competitive advantage enjoyed by Islamic banks is their ability to offer residential
mortgage financing, which conventional banks are not permitted to engage in. Regulatory restrictions relating to interest
rates and ratios for personal lending typically favour Islamic banks over conventional banks. In particular, whereas the
interest rates that can be charged by conventional banks are subject to caps, Islamic banks in Kuwait are able to earn
higher margins than conventional banks on their financing portfolios, as the CBK permits Islamic banks to charge
customers higher margins to compensate for the fixed nature of profit on financings.
INFORMATION TECHNOLOGY
The Bank has an offsite IT disaster recovery site located in Kuwait that can be activated when required. This is to
ensure that all critical systems are fully operational in line with the Bank’s business continuity plan, in order to provide
essential services to its customers. The Bank carries out daily and other periodic data back-ups which are stored in the
main data centre and replicated online (in real time) to the disaster recovery centre.
Additionally, the Bank provides back-ups of all critical systems and data to an international location (which is in
London) in compliance with CBK instructions. The Bank’s system security unit has implemented a Group-wide
information security management system based on a risk management approach. The Bank is ISO/IEC 27001:2013
104

certified and is audited annually to maintain the certification. ISO/IEC 27001:2013 is an information security standard
published by the International Organization for Standardization (ISO) and the International Electrotechnical
Commission (IEC) under the joint ISO and IEC subcommittee. The Bank also has other industry security certifications
and undergoes third party external and internal vulnerability assessments and penetration tests on a periodic basis. The
controls and incident response procedures in place have minimised any adverse impact from cyber threats on services
provided by the Bank.
The IT projects planned for 2016 are:
x

Customer Centric, which includes enhancement of internet banking, mobile & SMS banking, IT facilities for
new branches, ATM upgrades and other IT projects with a focus on enhanced customer service.

x

Infrastructure, which includes an expansion in current hardware and software availability, upgrades to current
information systems and enhancement of archiving processes.

x

Security Management, which includes firewall upgrades, enhanced data protection, cyber protection and fraud
detection.

x

Compliance, which includes an AML system upgrade and enhancement.
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RISK MANAGEMENT
RISK MANAGEMENT STRUCTURE AND PROCESS
Overview
This section describes the Bank’s risk management function. The risk management function is overseen by the Board of
Directors and managed by the senior management team.
Risk is at the core of the Bank’s business activities. The Bank’s risk management framework, risk management policy
and related documents, which incorporate risk mitigation, as well as its governance structure, are designed to control
and manage the risk/reward relationship across the Bank. The Bank’s risk management framework establishes the
dynamic link between risk appetite and return target, internal controls and capital adequacy management.
The Board sets the Bank’s risk appetite and approves all risk appetite-related policies.
The Bank’s Risk Management Division (RMD) is responsible for identifying, measuring, monitoring, controlling and
mitigating risks and reporting on risk exposures. RMD is independent of the Bank’s business units. RMD is headed by a
General Manager – Risk Management, appointed by the Board, who has a direct reporting line to the Board through the
Board Risk Committee (BRC). RMD comprises the following units:
x

credit risk;

x

market and operational risk;

x

risk management; and

x

credit control.

The RMD consistently and continually monitors risks and processes across the Bank to identify, assess, measure,
manage and report on potential threats that could impact the achievement of the Bank’s objectives. In addition to credit
risk, market risk and operational risk under Pillar I, the Bank, in accordance with CBK instructions, also assesses
additional risks and their impact on capital under Pillar II. These additional risks mainly comprise credit concentration
risk, interest rate risk in the banking book, liquidity risk, remained operational risk, legal risk, strategic risk, reputation
risk and others. The RMD General Manager is a member of several management committees that have responsibilities
and authorities in relation to the Bank’s day to day risk management activities.
The Bank measures risk using a variety of qualitative and quantitative methodologies based on the nature of the risks.
Stress-tests and benchmarking to other industry standards are also periodically conducted. Risk management policies,
models, tools and systems are regularly reviewed, validated and benchmarked to improve the framework, reflect market
changes and ensure that the Bank’s risk estimates are reasonable, reflective of the risk of the underlying positions and
comparable to best practices.
Risk committees
The following committees have the responsibilities and authorities vested in them for the day to day risk management
activities of the Bank. Authorities vested in the committees are exercised within the objectives and policies approved by
the Board and subject to the rules and regulations laid down by the CBK.
x

BRC. The BRC assists the Board in fulfilling its oversight responsibilities related to present and emerging risk
issues, strategies and appetite associated with the Bank’s banking and credit activities including the investment
portfolio. The BRC recommends risk management policies and frameworks to the Board, ensures adherence to the
Bank’s risk appetite policy and provides oversight on major risk categories.

x

Board Executive Committee (BEC). The BEC assists the Board in discharging its responsibilities in two
capacities: deputising between Board meetings on matters normally reserved to the Board and discharging
responsibilities delegated by the Board, including in relation to credit, investment, liquidity and market risks.
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x

Shari’a Supervisory Board (SSB). The SSB’s members are appointed by the Bank’s General Assembly. The SSB
monitors the Bank’s activities to ensure that they are Shari’a-compliant and provides recommendations to ensure
compliance. The SSB has the right to submit written objections to the Board with respect to any of the Bank’s
activities which it considers not to be Shari’a-compliant.

x

Senior Credit Committee (SCC). The SCC is a management committee that approves risks in excess of limits
assigned to individual executives or other committees, within parameters set by the Board. The SCC also reviews
bank and country exposures and makes appropriate recommendations to the Board, where it considers appropriate.

x

Credit Committee (CC). The CC is a management committee which reviews and approves credit proposals which
exceed individual credit authority limits, within parameters set by the Board.

x

Credit Classification and Evaluation Committee (CCEC). The CCEC is a management committee which studies
and evaluates classified accounts and the Bank’s over-all financing portfolio, including investments, and
determines the appropriate provisioning level.

x

Assets and Liabilities Committee (ALCO). ALCO is a management committee that meets periodically to review
and approve strategies relating to the management of the Bank’s assets and liabilities, including liquidity, profit
rate, foreign exchange, cost of funds, cost allocation, deposit pricing matrix and strategic trading positions.

x

Risk Management Committee (RMC). The RMC is a management committee that reviews the effectiveness of the
Bank’s overall risk management processes and procedures, amendments to the credit risk, market risk, operational
risk and treasury policies, new products and information technology security, procedures, processes and
framework. It also monitors compliance with financial regulatory ratios and corporate legislation and recommends
to the Board changes in the Bank’s policies and methodologies needed to identify, measure, manage and monitor
the multiple dimensions of risks inherent in its business activities.

Risk strategy
The key elements of the Board-approved risk strategy are:
x

balancing performance across the Bank’s functions;

x

maintaining stability and sustainability during crisis situations;

x

aligning the risk framework with the overall business strategy of the Bank;

x

ensuring effective and adequate compliance with regulatory capital requirements, in keeping with the Bank’s
strategy;

x

effective planning of risk through an appropriate risk appetite; and

x

performing stress tests consistently to assess the impact on the Bank’s capital requirements, capital base and
liquidity position.

Risk appetite
The Bank’s risk appetite defines the maximum limit of risk that the Bank is willing to accept in relevant business
categories in order to achieve an optimal balance of risk and return which will enable the achievement of its strategic
objectives. Any risk which breaches the Bank’s stated risk appetite must be mitigated as a matter of priority to within
acceptable levels.
The risk appetite is reviewed and recommended by the BRC to the Board for final approval. This ensures the risk
appetite statements are consistent with the Bank’s strategy and business environment. Through the risk appetite
statements, the Board communicates to management the acceptable level of risk for the Bank, determined in a manner
which meets the objectives of shareholders, depositors and regulators.
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RMD aims to identify early warnings of risk limit and risk appetite breaches, and is responsible for notifying them to
the BRC and the Board.
PRINCIPAL RISKS
The principal risks faced by the Bank are:
x

credit risk, which the Bank defines as the risk of financial loss arising from the failure of a customer or
counterparty to meet its obligations to the Bank under a contract. It also includes the risk of loss in portfolio value
as a result of credit quality migration from lower risk to higher risk categories. This risk arises principally in the
Bank’s financing, trade finance and treasury activities;

x

market risk, which the Bank defines as the uncertainty in future earnings, of the Bank’s on and off balance sheet
positions, resulting from changes in market conditions, including changes in prices of assets, currency rates and
profit rates. Market risk pertains to the profit, equity, foreign exchange and commodity risks in the Bank’s trading
and banking books;

x

liquidity risk, which the Bank defines as its ability to meet all present and future financial obligations in a timely
manner and without undue effort and cost; and

x

operational risk, which the Bank defines as the risk of direct and indirect loss resulting from inadequate or failed
internal processes, people or systems or from external events. This definition includes disaster recovery planning
as a function of operational risk management and is the reason why the Bank includes unexpected significant and
unusual one-time events, such as disaster events, in its framework for operational risk management.

CREDIT RISK
Categories of credit risk
Credit risk is the most significant risk to which the Bank is exposed, and proactive management of credit risk is key to
ensuring the Bank’s long-term success. Credit risk includes the following major risks:
x

direct credit risk - the risk that customer financing obligations will not be repaid on time. Direct credit risk occurs
in various secured and unsecured Islamic products offered by the Bank and exists for the entire life of the
transaction.

x

contingent credit risk - the risk that potential contingent obligations will become actual obligations and will not
be repaid on time. Contingent credit risk occurs in products offered by the Bank ranging from letters of credit and
guarantees to unused financing commitments. Contingent credit risk exists for the entire life of the transaction.

x

issuer risk - the risk that the market value of a security or other financing instrument may change when the
perceived or actual financing standing of the issuer changes thereby exposing the Bank to a financial loss. Issuer
risk is interrelated to price risk.

x

pre-settlement risk - the risk that a counterparty with which the Bank trades may default on a contractual
obligation before settlement of the contract.

x

settlement risk - the risk that a counterparty fails to settle a transaction on the due date.

The Bank’s credit policy aims to promote a strong credit risk management architecture that includes credit policies,
procedures and processes. The policy defines the areas and scope of financing activities undertaken by the Bank and its
main goal is not limited to avoiding losses, but to ensure achievement of targeted financial results with a high degree of
reliability in an efficient manner. The Bank’s credit risk management focuses on the dynamic and interactive
relationship between the following three financing extension processes.
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Portfolio strategy and planning
The portfolio strategy and planning phase defines desired financial results (in each business unit and for the Bank) and
the credit standards required to achieve them. Business strategies integrate risks and meet defined hurdles for riskadjusted return on capital. Facility structuring translates this risk-conscious business strategy into terms and conditions
that mitigate risk. Portfolio management establishes composition targets, monitors the results of these diverse business
strategies on a continual basis and allows the Bank to manage concentrations that can result from seemingly unrelated
activities. Specifically, portfolio management involves setting concentration limits by standard dimensions so that no
single category of assets or dimension of risk can materially harm the overall performance of the Bank.
The RMD and senior management review portfolio concentrations in terms of geographical concentrations, individual
economic sectors and credit risk rating on a monthly basis to ensure that there are no undue concentrations in one sector
or risk rating, and that the limits are within those set out by the Bank. Reports on portfolio concentrations are submitted
to the Board on a quarterly basis.
The BEC, SCC and CC approve Bank-wide portfolio credit concentration limits to corporate or individual
counterparties based on the Bank’s overall risk capacity, capital considerations, and assessment of the internal and
external environments. The Bank’s credit exposure to individuals or groups of counterparties is in accordance with
relevant CBK instructions. In compliance with CBK regulations, financing to individual Board members and other
related parties is fully secured and monitored by the SCC and the BRC. Facilities granted to related parties are made on
substantially the same terms, including collateral, as those prevailing at the time for comparable transactions with
unrelated parties. All such facilities are approved by the Board in accordance with authorities granted by the General
Assembly.
Country and Bank limits are periodically reviewed internally. The approved limits are then segregated between
commercial banking and treasury and investment management.
A summary of the Bank’s risk exposure incorporating all concentration limits as well as discussions on past due
financings, NPFs, collateral concentration, funding profile, capital adequacy and other risk management initiatives are
reviewed by the RMD and senior management on a monthly basis and reported to the Board on a quarterly basis.
Financing origination and monitoring
In the financing origination and monitoring phase, each business unit solicits, evaluates and manages credit according to
the strategies and portfolio parameters established in the portfolio strategy and planning phase. Transactions are
generated within well-defined target market and product structure criteria and are approved on a risk-adjusted basis
through the use of risk rating models.
The Bank uses a Moody’s credit risk rating model to assess the credit worthiness of its corporate borrowers. The credit
risk measurement methodology measures financing risk for corporate and private banking customers using a scale of 1
to 10 which meets the requirements of the Bank for International Settlements. Risk ratings 1 to 6 (which correspond to
rating agency ratings AAA (risk rating 1) through B (risk rating 6) and equivalent) denote performing assets; risk rating
7 (which corresponds to a CCC or equivalent rating) relates to watch list accounts and risk ratings 8 to 10 identify
classified accounts.
All financing proposals (both retail and commercial) are reviewed independently by the RMD before proposals are sent
for approval to the CC or a higher level authority, depending on the amount of the relevant financing. A post fact
approval unit independently reviews financing approvals to ensure that the approvals are consistent with policy and that
all conditions are met prior to the disbursement of proceeds and throughout the tenure of the financing facilities.
Credit risk analytical models are used to facilitate financing decisions and to monitor financing facilities advanced to
retail customers. Applicant scoring models are customer-centric models which incorporate CBK regulatory guidelines
and the Bank’s policies related to retail facilities, such as profit-to-income ratio, minimum qualifying income and limits
on advances by product type. Additional inputs utilised include applicant characteristics obtained from credit bureaus,
particularly Ci-Net (the Kuwait credit bureau) statistics, to assist in assessing an applicant’s ability to pay and the
probability of default. These models are reviewed and refined on a continual basis.
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Financing monitoring involves processes to control documentation and disbursement, monitor timely repayment, value
collateral and review the status of exposures. It also includes early problem identification and remedial management of
troubled exposures. The RMD’s special asset management unit is responsible for monitoring irregular and delinquent
accounts. The unit’s primary objective is to develop effective strategies to either rehabilitate or restructure impaired
financings.
The Bank constantly reviews the entire financing portfolio and conducts stress tests in order to provide senior
management with clear indications of the composition of the portfolio, the maximum exposure at risk, the overall
financing quality and any potential signs of weaknesses.
See “Financial review—Financing—Financing receivables portfolio—Gross maximum exposure to credit risk” for an
analysis of the Group’s financing portfolio by credit quality.
The Bank obtains collateral, when appropriate, based on the customer’s financial position, solvency, reputation and past
financing history. The amount and type of collateral required depends on an assessment of the credit risk of the
counterparty. Guidelines are implemented regarding the acceptability of different types of collateral and valuation
parameters. The main types of collateral obtained include charges over Bank deposits and balances, pledges of listed
securities acceptable to the Bank, assignments of revenue or third party receivables, LCs and bank guarantees, and
charges over other assets such as real estate, plant and equipment and inventory. The minimum financing to value ratio
is 60 per cent. where the collateral comprises shares or real estate.
The Bank seeks to update its collateral valuation on a regular basis in accordance with CBK guidelines. Quoted
securities are independently valued on a daily basis and periodic independent valuations for other collateral, including
real estate, are obtained. Whenever a gap in collateral coverage is identified, the relevant counterparty is requested to
provide additional collateral and/or to reduce its outstanding exposure. For unsecured exposures, selected counterparties
are requested to provide acceptable collateral. While structuring financing facilities, the Bank seeks to ensure that the
financing will be repaid from clearly identifiable and unencumbered sources of repayment.
Performance assessment and reporting
The performance assessment and reporting phase allows both senior management and the business units to monitor
results and improve performance. Both portfolio and process trends are monitored in order to make appropriate and
timely adjustments to business strategies, portfolio parameters, financing policies and credit origination and monitoring
practices.
This phase of the credit process draws on information within the Bank and external benchmarks to help evaluate
performance.
Credit performance is assessed through the analysis of:
x

portfolio concentrations by obligor, industry, risk rating, tenor, product, collateral and other factors;

x

credit quality indicators;

x

exceptions to risk acceptance criteria; and

x

other policy exceptions.

The Bank has adopted an internal account profitability model to determine the profitability of corporate and private
banking accounts. The methodology is based on risk-adjusted return on capital methodology.
Periodic reviews of both financing portfolios and processes are performed by the business units as well as by RMD and
the Bank’s internal audit division.
In accordance with CBK instructions, the Bank has a credit classification and evaluation committee which comprises
members of senior management. The CCEC studies and evaluates existing financing facilities of each customer of the
Bank, identifies abnormal situations and difficulties associated with a customer’s position which might cause the debt to
be classified as irregular and determines appropriate provisioning levels.
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Financing provisioning and write-off
Impairment of financial assets
The Bank assesses, at each reporting date, if there is any objective evidence that a financial asset or a group of financial
assets is impaired. A financial asset or a group of financial assets is deemed to be impaired if and only if there is
objective evidence of impairment as a result of one or more events that has occurred after the initial recognition of the
asset (an incurred loss event) and that loss event has an impact on the estimated future cash flows of the financial asset
or the group of financial assets that can be reliably estimated. If such evidence exists, any impairment loss is recognised
in the consolidated statement of income.
In relation to the Bank’s customer financings, which are typically carried at amortised cost, the amount of impairment
loss is measured as the difference between the asset’s carrying amount and the present value of its estimated future cash
flows discounted at the asset’s original effective profit rate. The carrying amount of the asset is reduced through the use
of an allowance account and the amount of the loss is recognised in the consolidated statement of income. If, in a
subsequent period, the amount of the impairment loss decreases and the decrease can be connected objectively to an
event occurring after the impairment was recognised, the previously recognised impairment loss is reversed by
adjusting the allowance account. The amount of the reversal is recognised in the consolidated statement of income. In
addition, in accordance with CBK instructions, a minimum general provision is made on all applicable credit facilities
(net of certain categories of collateral) that are not specifically provided for.
Past-due and impairment provisions
Financing facilities are classified as past-due when:
x

an overdraft account exceeds 10 per cent. over the limit continuously;

x

a current account is in debit balance without any authorised limit;

x

a financing facility is not renewed/extended on expiry;

x

an instalment due on the financing has not been repaid on its due date; and/or

x

a profit payment has not been received on its contractual payment date, or if the facility is in excess of preapproved limits.

Past-due and impaired facilities are managed and monitored as “irregular” facilities and are classified into the following
four categories, which are then used to guide the provisioning process under both CBK guidelines and IAS 39
requirements:
x

Watchlist, irregular for a period up to and including 90 days;

x

Substandard, irregular for a period from and including 91 days and up to and including 180 days;

x

Doubtful, irregular for a period from and including 181 days and up to and including 365 days; and

x

Bad, irregular for a period exceeding 365 days.

The Group may also include a credit facility in one of the above categories based on management’s judgement of a
customer’s financial and/or non-financial circumstances. Reports on watch list accounts and irregular credits are
monitored on an ongoing basis by the CCEC that meets on a quarterly basis. Reports on irregular credits are also
presented to the BRC on a quarterly basis.
In relation to credit facilities which have been rescheduled by agreement between the Group and the customer, any
previously-made provision is required to be maintained to meet the rescheduled credit facilities. When 25 per cent. of
the rescheduled debt balance has been repaid, the CCEC may reduce the provision to an amount not less than 20 per
cent. of the debt balance.
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The general provision is required to be maintained at minimum levels of 1 per cent. for cash facilities and 0.5 per cent.
for non-cash facilities (net of certain categories of collateral) for all facilities in respect of which no specific provision
has been made.
For a discussion of movements in the Group’s specific and general provisions as at 31 December in each of 2015, 2014
and 2013, see note 11 to the Annual Financial Statements (which, for the avoidance of doubt, and as defined in the
"Presentation of Financial and other Information", include only 2015 and 2014 Financial Statements).
MARKET RISK
The Bank defines market risk as the uncertainty in future earnings of the Bank’s on- and off-balance sheet positions
resulting from changes in market conditions, including changes in asset prices, currency rates and profit rates. Market
risk principally arises in relation to the profit, equity, foreign exchange and commodity positions in the Bank’s trading
and banking books.
Market risk management is undertaken through:
x

quantitative parameters that define acceptable levels of market risk;

x

authorised instruments and hedging policies for managing risk exposures; and

x

exposure limits.

RMD submits monthly risk exposure reports to senior management and, on a regular basis, prepares stress testing
reports covering the trading book, profit rate risk in the banking book and liquidity risk. This exercise is conducted in
order to assess the Bank’s exposure to certain stress scenarios.
The Bank’s market risk management policy covers the following broad areas:
x

Profit rate risk management in the trading book and the banking book. The Bank assesses its profit rate risk in the
balance sheet through gapping analysis based on the re-pricing mismatches of assets and liabilities. Given the
Islamic nature of the Bank’s assets and liabilities the Bank believes that there is no significant exposure to profit
rate risk in the banking book. Profit rate risk also arises when fixed-income investments are present valued against
changing profit rate curves. The Bank faces this risk if profit rates increase, which would result in a negative
valuation impact on its sukuk portfolio as its sukuk are fixed-income investments. The Bank’s 2015 Financial
Statements contain a sensitivity analysis that showed that a 25 basis point change in profit rates in 2015 and 2014,
with all other variables held constant, would have impacted its equity by KD 301,000 and KD 384,000,
respectively.

x

Foreign exchange risk management in the trading book and the banking book. Foreign exchange risk in the
banking book arises from a currency mismatch between the Bank’s assets and liabilities. The Bank is a Kuwaiti
entity and the Kuwaiti dinar is its functional currency. Conventional methods, such as limiting net open positions,
are used to manage any significant risk in other currencies. Assets carried at fair values that are not denominated in
the Bank’s functional currency are hedged using non-derivative Islamic financial liabilities for foreign currency
risk, such as borrowing foreign currency to fund foreign currency assets. RMD monitors various foreign exchange
limits (including overnight, forward gap and stop loss limits) on a daily basis and regularly reports on them to the
ALCO. The Bank’s 2015 Financial Statements contain a sensitivity analysis that showed that a 5 per cent. increase
in the U.S. dollar/Kuwaiti dinar exchange rate in 2015 and 2014, with all other variables held constant, would have
positively impacted its profit before tax by KD 2,000 in 2015 and negatively impacted its profit before tax by KD
291,000 in 2014. A negative 5 per cent. change in the exchange rate would have had an equal but opposite effect
on the Bank’s profit before tax.

x

Equity price risk management in the trading book and the banking book. Equity price risk arises from the changes
in fair values of equity investments. The values of individual securities can fluctuate in response to a variety of
factors, other than movements in profit or exchange rates. For example, market valuations of equity securities may
be in response to factors such as operating results of the company, rights issues, key corporate decisions, changes
in credit ratings of the securities and other market changes. The Bank does not have any exposure to equities in its
trading book. Equity risk in the banking book is mitigated through diversification of investments in terms of risk
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sector, geography, equity issuer, beta and other market dynamics. The CBK has set a maximum limit of 50 per
cent. of a bank’s regulatory capital for investment in funds and equities, excluding subsidiaries. The Bank treats its
available for sale equity instruments as impaired when there has been a significant or prolonged decline in the fair
value below the cost of the investment or where other objective evidence of impairment exists. The determination
of what is significant or prolonged requires judgement by management. See notes 2.6 and 2.26 to the 2015
Financial Statements. The Bank’s 2015 Financial Statements contain a sensitivity analysis that showed that a 5 per
cent. change in the Kuwait index in 2015 and 2014, with all other variables held constant, would have impacted its
equity by KD 375,000 and KD 558,000, respectively and that a 5 per cent. change in the MSCI index in 2015 and
2014, with all other variables held constant, would have had no impact on the Bank’s equity in 2015 but would
have impacted its equity by KD 138,000 in 2014.
Market risk capital is also assessed under Pillar II for any concentration in trading positions, illiquidity in the markets
and positions marked to model. The Bank adopts a standardised approach to measuring its market risk.
LIQUIDITY RISK
The Bank defines liquidity risk as its ability to meet all present and future financial obligations in a timely manner and
without undue effort and cost.
The following key factors are taken into consideration when assessing and managing the Bank’s liquidity risk:
x

the Bank maintains a diversified base for deposit funding sources comprising retail customers, large corporates
and institutions, SMEs and high net worth individuals without significant correlation or concentrations;

x

based on the past behavioural pattern analysis of the Bank’s main liabilities, management expects that a large
portion of customer deposits will continue to be rolled over at their contractual maturity;

x

in accordance with CBK rules and regulations, the Bank (i) observes maturity ladder mismatch limits for specific
time periods: 10 per cent. for seven days or less; 20 per cent. for one month or less; 30 per cent. for three months
or less; and 40 per cent. for six months or less, (ii) keeps at least 18 per cent. of its deposits in qualifying shortterm liquid assets, and (iii) maintains sufficient funding against financing generation;

x

commitments for financing are approved after taking into account the Bank’s overall liquidity position; and

x

the Bank calculates its high quality liquid assets against net cash outflows over 30-days as part of the CBK’s
newly introduced Basel III liquidity coverage ratio (LCR), which assesses the Bank’s ability to sustain liquidity
stress over a 30-day time period.

In applying the general guidelines highlighted above, the Bank maintains, reviews and reports the following:
x

liquidity gapping reports in accordance with CBK guidelines which show periodic and cumulative net outflows
between assets and liabilities profiled in terms of their contractual maturities; and

x

monthly liquidity reports which summarise eight-week liquidity forecasts taking into account behavioural
adjustments, duly approved by the ALCO, and present different scenarios for efficient management of liquidity
risk.

In order to supplement the existing liquidity risk monitoring reports, a set of liquidity ratios are monitored on a regular
basis to manage the liquidity funding profile of the Bank.
A liquidity contingency plan to address systemic and localised liquidity emergencies is reviewed periodically to ensure
that it is kept up to date and in line with the Bank’s business continuity plan.
The Bank calculates the Basel III LCR on a monthly basis and the Basel III net stable funding ratio (NSFR) on a
quarterly basis. Both ratios are reported to the CBK.
Note 26 to the 2015 Financial Statements summarises the maturity profile of the Group’s assets and liabilities by
remaining contractual maturity.
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OPERATIONAL RISK
The Bank defines operational risk as the risk of direct and indirect loss resulting from inadequate or failed internal
processes, people or systems or from external events. This definition includes disaster recovery planning as a function
of operational risk management.
The Bank’s conversion to an Islamic financial institution in 2010 has added the risk of non-compliance with Shari’a
principles. To address this risk, at the time of conversion the Bank undertook an enterprise wide assessment of potential
risks, established control processes, updated its operational risk policy and procedures documents and educated its staff
on Islamic products, processes and systems. These measures were complemented by the establishment of the Shari’a
Board and the SSC.
Operational risk is managed by RMD in line with CBK instructions. RMD ensures compliance with policies and
procedures to identify, assess, supervise and monitor operational risk as part of the overall risk management process.
The operational risk management framework provides the Bank with the foundation for a comprehensive and an
effective operational risk management programme with the following major objectives:
x

to provide a clear understanding throughout the Bank of what constitutes an operational risk event;

x

to promote communication among senior management and risk taking units on elements that impact operational
risk, thereby clarifying accountability; and

x

to systematically track relevant operational risks by business unit across the Bank and build up an operational loss
database.

The operational risk management framework outlines Bank-wide principles of how operational risk is to be identified,
assessed, monitored and controlled or mitigated and has the following core elements:
x

the Bank’s operational risk policies and procedures, which are updated on a periodic basis;

x

the Bank’s operational risk management process to identify, assess, monitor and mitigate operational risks, which
helps to identify inherent and residual risks and controls;

x

the Bank’s loss recording policy, which requires that all actual losses and near-miss events are recorded;

x

operational risk management reports to Board-sanctioned committees and senior management, which enable these
committees and senior management to take risk-based business decisions;

x

an operational risk management review of all new products and processes, and of any significant change in
existing products and processes or the operational risk system;

x

business continuity plans, which have been designed, developed and implemented for all business units to recover
all critical business functions at the time of a disaster scenario. Business impact analysis is also undertaken
annually to identify all the critical processes in the Bank and the critical resources required to recover the
processes and critical systems;

x

employee training to raise risk awareness and ensure that all employees are able to understand and identify
operational risk in their respective business areas; and

x

oversight of outsourced services by operational risk management and relevant business units to evaluate the risks
associated with outsourcing and ensure proper risk mitigation.

The Bank’s contingency planning (including its disaster recovery plan (DRP) and business continuity plan) is designed
to identify critical information systems and business functions and enable those systems and functions to be resumed in
the event of a significant disruption. The Bank performs regular testing to ensure that its contingency plans are
effective. During the testing process, management verifies that the business unit plans complement the information
systems plans that are in effect for mainframe functions.
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The Bank’s DRP covers four critical factors, namely (i) technical DRP (which is the foundation on which the remaining
three factors are built), (ii) business continuity plans, (iii) logistical requirements in the event of a disaster and (iv) the
procedures to be followed during the implementation of the DRP. Integral to the DRP is the assignment of key
individuals who are tasked with triggering and overseeing the DRP until the Bank regains normal operations.
The Bank conducts periodic DRP tests in which all critical units operate from the business continuity site and seek to
recover critical functions. In case of a disaster at the Bank’s head office, all data is replicated at the business continuity
site on a real-time basis. In addition, the Bank also performs data integrity and branch off-host tests, which are
conducted for all branches on a regular basis. All off-host transactions posted by the branches are accepted as soon as
the system is shifted back to on-host mode. The data integrity test is also conducted at the business continuity site at
regular intervals.
Business continuity plan procedures are updated regularly in line with any technical changes implemented by the IT
division. The exercise also requires the end-users to conduct a business impact analysis to assess and support business
continuity in the end-users’ respective areas.
STRATEGIC RISK
The Bank defines strategic risk as the current or prospective impact on the Bank’s earnings, capital, and risks arising
from changes in its operational environment, from adverse strategic decisions, improper implementation of decisions or
lack of responsiveness to industry strength, economic direction or technological changes. In this connection, the Bank
has established a strategic risk framework to identify, measure, monitor and report on strategic risk exposures. The
principal sources of strategic risk are:
x

an inadequate strategic governance framework;

x

inadequate identification of factors that impact the strategy and/or business plans;

x

an insufficient planning and resource allocation process;

x

failure in the execution of plans, projects and initiatives; and

x

issues related to internal and external environment dynamics, including products, services and practices of the
Bank.

Strategic risk is primarily assessed in terms of the controls available to mitigate the risks and the Bank’s ability to
successfully implement its goals under its long-term strategic plan. Matrices have been developed to monitor and
measure through a score card process risks to the strategic plan, and to consider whether the Bank has adequate capacity
to withstand those risks against its approved risk appetite. Capital is assessed based on the metric score taking into
account all strategic initiatives that impact the business and earnings through a self-assessment exercise.
REPUTATIONAL RISK
Reputational risk is defined as the risk of a current or prospective negative impact on the Bank’s earnings or capital
arising from damage to the Bank’s reputation in the perception of major stakeholders. The Bank seeks to manage
reputational risk through:
x

identifying key reputational risk indicators under each driver;

x

establishing the roles and responsibilities of different entities in the reputational risk assessment and management
process; and

x

developing a formalised and structured approach for managing risks to the Bank’s reputation.

The Bank has identified various reputational risk indicators and has classified these under 12 drivers: customer
satisfaction; financial soundness; corporate governance; management integrity; business practice; risk management and
control environment; regulatory compliance; transparency; media and rumours; corporate culture; staff competence; and
crisis management. These parameters are used to assess and manage reputational risk.
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ISLAMIC FORWARD FOREIGN EXCHANGE AGREEMENTS
The Group utilises forward foreign exchange agreements in the ordinary course of its business to manage its exposure
to fluctuations in foreign exchange rates. A forward foreign exchange agreement is an agreement between two parties
where payments are dependent upon movements in the price of one or more underlying currency exchange rates. The
Group transacts in forward foreign exchange agreements both as principal, solely to manage its own financial risk, and
on behalf of its clients. In the latter case, the Group covers the exposure which it assumes on a back-to-back basis with
market counterparties to avoid taking any market risk. The fair values and notional amounts of the Group’s positions in
forward foreign exchange agreements are listed in note 24 to the 2015 Financial Statements.
LEGAL AND COMPLIANCE
Overview
Legal risks represent the possibility of incurring a monetary loss as a result of an inability to enforce contracts signed by
the Bank due to faulty documentation or improper drafting. As a general rule, the Bank aims to ensure that its
counterparties and customers are authorised to engage in contracts with the Bank and that the obligations arising from
these contracts are enforceable.
The Bank’s compliance function is responsible for overseeing and managing compliance aspects through a robust
compliance framework. It also ensures the Bank’s compliance with applicable laws and regulations and CBK and CMA
guidelines and internal instructions. The compliance function is headed by the Assistant General Manager – Regulatory
Compliance.
The compliance framework consists of compliance policies and procedures and compliance is monitored through timely
reports.
The Bank’s compliance programme is built on a foundation of a sound understanding of the appropriate regulatory
requirements, communicating internally compliance requirements and advising deviations through effective monitoring
and review mechanisms, and escalating breaches for remedial action.
Anti-money laundering (AML) and counter-terrorism financing (CTF)
The Bank’s AML and CTF measures take account of the Financial Action Task Force recommendations, international
sanctions lists (such as those of the United Nations, the European Union and OFAC), applicable AML-related laws and
regulations and the guidelines of the central banks of the countries in which it operates.
The Bank’s AML/CTF policies apply customer due diligence principles for applicants and customers which include the
following:
x

the identification and verification of all new customers;

x

the screening of all customers against all prohibited lists to ensure full compliance with international sanctions
lists; and

x

the screening of all outward and inward transfers to comply with all sanctions lists.

Customer transactions are monitored on a daily basis under a risk-based approach to ensure that no money laundering
transactions are conducted. In addition, the Bank conducts enhanced due diligence in relation to high-risk customers.
INTERNAL AUDIT
The Bank has implemented an independent internal audit function headed by the General Manager - Audit, through
which the Board, senior management and stakeholders are provided with reasonable assurance that the Bank’s key
organisation and procedural controls are effective, appropriate and complied with. Internal Audit has access to any
information or any staff at the Bank as well as full authority to perform the tasks assigned to it.
The General Manager – Audit is appointed by the Board and reports to the Board Audit and Compliance Committee.
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The primary objective of Internal Audit is to assist the Board (through the Audit and Compliance Committee) and
senior management in the discharge of their management and oversight responsibilities through independent audits and
reviews designed to evaluate and enhance the effectiveness of risk management, internal control systems, information
systems and governance processes within the Bank. The scope of internal audits covers all business, operational and
support units of the Bank, including its controlled subsidiaries.
The key responsibilities of Internal Audit include the following:
x

reviewing the adequacy and effectiveness of the internal control systems;

x

reviewing the Bank’s compliance with applicable laws and regulations;

x

appraising the adequacy of and adherence to the Bank’s approved policies and procedures; and

x

auditing particular business activities relating to the Bank’s financial position, internal control systems, risk
management and others.
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MANAGEMENT AND EMPLOYEES
MANAGEMENT
Corporate governance framework
The Group’s corporate governance framework is based on principles and standards defined by leading professional
bodies and regulatory authorities and is embedded into the business and practices of the Group. The framework is
designed to secure effective oversight of the Group’s strategy and business operations with a robust risk management
approach, transparency and accountability.
The Board reviews and updates the corporate governance framework on an annual basis, senior management ensures
that it is implemented through policies and procedures, and employees follow the corporate governance requirements in
their day to day business.
The Group is committed to providing timely, consistent and accurate information to its stakeholders and has adopted a
disclosure and transparency policy to ensure that this is achieved. This policy covers a wide range of areas, including
the key quantitative and qualitative information related to financial performance and financial stability, risk
management factors, remuneration, corporate governance, related-party transactions, conflicts of interest and substantial
changes in business.
Board
The Group operates under the direction of the Board, which comprises nine non-executive members, three of which are
independent. Each member of the Board is elected during a shareholders’ general assembly meeting for a period of
three years and each member can be re-elected for an unlimited number of additional three-year terms. The Board meets
as often as it deems necessary, subject to a minimum of six times a year. In line with CBK requirements, the Board
must convene at least once each quarter. The Board convened seven times in 2015 and six times in 2014.
The Board has overall responsibility for the Group, including approving and overseeing the implementation of its
strategic objectives, risk strategy, corporate governance and corporate values. The Board is also responsible for
providing oversight of the Bank’s senior management, including the chief executive officer (the CEO). The Board
assumes ultimate responsibility for the Group’s business and its financial soundness, the fulfilment of CBK
requirements, the protection of the legitimate interests of shareholders, depositors, creditors, staff and stakeholders and
ensuring that the Group is managed in a prudent manner and within the applicable laws and regulations and internal
policies and procedures.
The Board appoints the CEO and approves the appointment of all senior management positions reporting to the CEO or
the Board.
The roles of the Board Chairman and the CEO are separate and independent of each another and there is a clear
segregation of duties and responsibilities. The Chairman’s responsibilities include ensuring the proper functioning of
the Board and maintaining a relationship of trust with the other Board members. The Chairman ensures that Board
decisions are taken on a sound and well-informed basis through proper discussion ensuring that dissenting views can be
expressed and discussed within the decision-making process. The Chairman is also responsible for establishing a
constructive relationship between the Board and senior management and ensuring that the Group has sound corporate
governance standards in place.
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The table below shows the names of the members of the Board as at the date of this Prospectus.
Name

Position

Dr. Anwar Ali Al Mudhaf .................................................................................................. Chairman
Sh. Abdullah J. Al Ahmed Al Sabah (representing Public Institute for Social Security) ... Deputy Chairman
Jamal S. Al Kazemi ............................................................................................................ Director
Adel A. El-Labban.............................................................................................................. Director
Sanjeev Baijal ..................................................................................................................... Director
Michael G. Essex ................................................................................................................ Director
Mohamed Tareq Mohamed Akbar...................................................................................... Director
Keith H. Gale ...................................................................................................................... Director
Abdullah A. Al Raeesi ........................................................................................................ Director
Detailed below is brief biographical information about each member of the Board.
Dr. Anwar Ali Al Mudhaf
Dr. Al Mudhaf joined the Board in March 2014. He is also the Chairman of the Corporate Governance Committee.
Qualifications & Experience: Dr. Al Mudhaf holds a Ph.D. in Finance from Peter F. Drucker Graduate School of
Management, Claremont Graduate University, California, USA. He has more than 18 years’ experience in banking and
finance.
Current Positions: Chairman and Chief Executive Officer of Al-Razzi Holding Company; Chairman of Banco ABC
Brasil S.A.; Chairman of Sama Educational Company; Director of the Board of Governors of the Oxford Institute for
Energy Studies; Board Member of Arab Banking Corporation and Board Member of the Public Authority for Applied
Education.
Former Positions: Dr. Al Mudhaf has formerly served as a Lecturer in Corporate Finance, Investment Management and
Financial Institutions at Kuwait University; Chairman of the International Bank of Asia in Hong Kong; Board Member
of the Public Institution for Social Security (PIFSS); Advisor to the Finance and Economic Affairs Committee at
Kuwait’s Parliament; Member of the Economic Task Force dealing with the implications of the 2008 global financial
crisis on Kuwait; Vice Chairman of Al Mal Investment Company and a Board Member of Al Ahli Bank in Kuwait.
Sh. Abdullah J. Al Ahmed Al Sabah
Sheikh Al-Sabah joined the Board in March 2009. He is also the Chairman of the Compensation and Nominating
Committee and the Chairman of the Board Executive Committee (BEC).
Qualifications & Experience: Sheikh Al Sabah holds a Bachelor of Arts degree from Brown University, USA and a
Master’s degree in Business Administration from Columbia University, USA. He has more than 27 years’ experience
in the banking industry and the investment sector.
Current Positions: Deputy Director General for Investment at PIFSS; Chairman of Housing Finance Company and Vice
Chairman of Bank of London & Middle East.
Former Positions: Chairman of Kuwait Financing Services Co.; Board Member of Al Ahli Bank of Kuwait; Vice
President of Wafra Investment Advisory Group and Board Member of Global Investment House.
Jamal S. Al Kazemi
Mr. Al Kazemi joined the Board in May 2004. He is also a Member of the Corporate Governance Committee and a
Member of the Risk Committee
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Qualifications & Experience: Mr. Al Kazemi holds a Diploma in applied Business Sciences (Accounting) from
Commercial Institute of Kuwait. He has more than 35 years’ experience in the commercial and investment sectors.
Current Positions: Director of Mobile Telecommunications Company K.S.C.P. (Zain).
Former Positions: Deputy Chairman of Marsa Alam Holding Company and Deputy General Manager of Kazema
Engineering Projects WLL.
Adel A. El-Labban
Mr. El-Labban joined the Board in March 2002. He is also a Member of the Compensation and Nominating Committee
and a Member of the BEC.
Qualifications & Experience: Mr. El-Labban holds both a Bachelor’s and a Master’s degree in Economics from the
American University of Cairo. He has more than 37 years’ experience in banking, investment sector, financing, risk
management and internal controls in the MENA region with particular focus on the GCC countries and Egypt.
Current Positions: Group Chief Executive Officer and Managing Director of Ahli United Bank (Bahrain); First Deputy
Chairman of Ahli Bank (Oman); Deputy Chairman of Ahli United Bank (Egypt); Deputy Chairman of United Bank for
Commerce & Investment (Libya); Deputy Chairman of Commercial Bank of Iraq; Board Member of Ahli United Bank
(UK) and Board Member of Bahrain Association of Banks.
Former Positions: Chief Executive Officer and Board Member of United Bank of Kuwait; Managing Director of
Commercial International Bank of Egypt; Chairman of Commercial International Investment Company; Vice President
- Corporate Finance at Morgan Stanley; Assistant Vice President of Arab Banking Corporation; Board Member of
Bahrain Stock Exchange; Board Member of KMEFIC and Board Member of MEFIC.
Sanjeev Baijal
Mr. Baijal joined the Board in 2016, having previously been a member from 2005 to 2014. He is also a Member of the
Audit and Compliance Committee.
Qualifications & Experience: Mr. Baijal is a qualified auditor who has previously held various positions at Ernst &
Young, Bahrain and PricewaterhouseCoopers in India. He is a Member of the American Institute of Certified Public
Accountants (AICPA), and an Associate Member of the Institute of Chartered Accountants of India (ACA) and has
more than 32 years’ experience in the fields of audit, accounting and finance.
Current Positions: Vice Chairman of Gulf Insurance and Gulf Takaful Company, Bahrain; Board Member of Ahli
Bank, Oman and Deputy Chief Executive Officer for Finance and Strategic Development of Ahli United Bank, Bahrain.
Former Positions: Group Head of Finance, Ahli United Bank B.S.C., Bahrain; Financial Controller, Al-Ahli
Commercial Bank.
Michael G. Essex
Mr. Essex joined the Board in March 2015. He is also a Member of the Compensation and Nominating Committee, a
Member of the Audit and Compliance Committee and a Member of the Risk Committee.
Qualifications & Experience: Mr. Essex holds a Master’s degree in Public Administration from Carleton University,
Canada, a Bachelor’s degree in Economics & Political Science from University of Western Ontario, Canada and an
Executive Development Program Certificate from Harvard Business School, USA. He has more than 38 years’
experience in the Asia/Pacific, Africa and MENA regions in banking, infrastructure, energy, industrial and service
sectors in investment, portfolio management, risk and finance.
Current Positions: Board Director and Member of the Audit Committee at Ahli United Bank (Bahrain); Board Member
and Member of the Audit & Risk Policy Committees at Ahli United Bank (Egypt); Member of the Investment
Committee at APIS Growth Fund and Board Member of SBI Macquarie Bank India Infrastructure Fund.
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Former Positions: Director, Investment and Advisory Operations, Middle East & North Africa region at International
Finance Corporation (IFC); Deputy Director of IFC Global Industry & Service Investments; Managing Director of
Corporate Banking at NZI Securities Ltd and Risk Supervisor for Asia at Bank of Nova Scotia.
Mohamed Tareq Mohamed Sadeq Mohamed Akbar
Mr. Akbar joined the Board in March 2015. He is also Chairman of the Audit and Compliance Committee.
Qualifications & Experience: Mr. Akbar is a Fellow Chartered Accountant from the Institute of Chartered Accountants
in England and Wales. He has more than 35 years’ experience in the fields of financial advisory consultancy, audit
services and business development.
Current Positions: Managing Director of Keystone Consulting, Inc.; Independent Board Member of Al-Zayani
Investments; Board Member of Golf Course Company and Board Member of Ahli United Bank (Bahrain).
Former Positions: MENA Area Leadership Team Member, Head of Advisory and Head of Accounts & Business
Development at Ernst & Young Middle East & North Africa. Office Managing Partner of the Ernst & Young Bahrain
practice responsible for assurance, advisory, tax and transaction service lines.
Keith H. Gale
Mr. Gale joined the Board in March 2015. He is also the Chairman of the Risk Committee and a Member of the BEC.
Qualifications & Experience: Mr. Gale holds a Bachelor’s degree in Accounting & Finance from Lancaster University
and has a fellowship certification in Chartered Accounting from the Institute of Chartered Accountants in England and
Wales. He has more than 33 years’ experience in the banking sector and risk management.
Current Positions: Deputy Group Chief Executive Officer - Risk, Legal and Compliance at Ahli United Bank (Bahrain);
Board Member of Ahli Bank (Oman); Board Member of Ahli United Bank (Egypt) and Board Member of Ahli United
Bank (UK).
Former Positions: Group Head of Risk Management at Ahli United Bank (Bahrain); Head of Credit and Risk at ABC
International Bank PLC and Assistant Vice President of Arab Banking Corporation.
Abdullah A. Al Raeesi
Mr. Al Raeesi joined the Board in March 2015. He is also a Member of the Corporate Governance Committee and a
Member of the Audit and Compliance Committee.
Qualifications & Experience: Mr. Al Raeesi has a Master’s in Business Administration from the University of Hull,
United Kingdom and is a senior banking professional with over 35 years’ experience in managing retail banking,
operations, finance, strategic planning, conventional and Islamic banking, mergers and acquisitions and restructuring for
banking institutions in Bahrain, Kuwait, Qatar, Oman, Egypt, Libya, Iraq and the UK.
Current Positions: Deputy Group Chief Executive Officer - Retail Banking of Ahli United Bank (Bahrain) and
Chairman of Ahli United Bank (Bahrain)’s Group IT Steering Committee, Assets and Liabilities Committee, Group
Management Committee and Group Operations Risk Committee.
Former Positions: Board Member of Ahli Bank (Qatar); Board Member of Ahli United Bank (Egypt); Board Member
of International Chamber of Commerce; Board Member of Benefit Company; Chairman of Ahli Man Investment
Committee; Vice Chairman of Charity Committee of Ahli United Bank (Bahrain); Head of Business Consulting Group
of Arthur Andersen and Assistant General Manager of Commercial Bank of Qatar.
Board committees
The Board has established five Board committees which are described below. The roles and authority of the Board
committees are defined and delegated by the Board and are described in each committee’s charter. The Board
committees submit reports to the Board depending on the nature of the tasks assigned to them.
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Board Corporate Governance Committee
The Board Corporate Governance Committee (the BCGC) provides support to the Board in discharging its oversight
responsibilities relating to good governance, including developing a set of corporate governance guidelines, overseeing
the management and the Board committees and taking a leadership role in delineating the Group’s corporate
governance policies. Additionally, the BCGC maintains and updates the framework and manual for corporate
governance and monitors its execution and implementation. The BCGC met twice in 2015.
The members of the BCGC are Dr. Al Mudhaf (Chairman), Mr. Al Kazemi and Mr. Al Raeesi.
Board Compensation and Nominating Committee
The Board Compensation and Nominating Committee (the BCNC) assists the Board in discharging its oversight
responsibilities relating to managing the Group’s compensation arrangements, including short- and long-term
performance-related remuneration and recommending to the Board the remuneration of Directors in line with Islamic
Shari’a principles and international best practice. In addition, the BCNC identifies individuals qualified to become
members of the Board and the Bank’s senior management; recommends which Board members should serve on each
Board committee and assesses the performance of the Board, its members and its committees. The BCNC met twice in
2015.
The members of the BCNC are Sheikh Al Sabah (Chairman), Mr. El Labban and Mr. Essex.
Board Risk Committee
The Board Risk Committee (the BRC) assists the Board in discharging its oversight responsibilities relating to present
and emerging risk issues, strategies and the risk appetite associated with the Group’s banking and financing activities,
including the investment portfolio. The BRC recommends to the Board the risk management policies, risk appetite and
framework, ensures adherence to the risk appetite policy and provides oversight on major risk categories and the
adequacy of provisions and reserves. The BRC met four times in 2015.
The members of the BRC are Mr. Gale (Chairman), Mr. Al Kazemi and Mr. Essex.
Board Audit and Compliance Committee
The Board Audit and Compliance Committee (the BACC) carries out its functions in accordance with the authorities
and responsibilities vested in it by the Board with regard to the oversight of the Group’s financial reporting, accounting
principles, internal and external audit, compliance and internal control matters as well as liaison with the Group’s
external auditors. The BACC met four times in 2015.
The members of the BACC are Mr. Akbar (Chairman), Mr. Al Raeesi and Mr. Baijal.
Board Executive Committee
The Board Executive Committee (the BEC) assists the Board in discharging its responsibilities in two capacities: acting
on behalf of the Board on matters typically reserved to the Board and discharging responsibilities delegated by the
Board including managing credit, investment, liquidity and market risks in excess of the limits assigned to other
committees. The BEC met three times in 2015.
The members of the BEC are Sheikh Al Sabah (Chairman), Mr. El Labban and Mr. Gale.
Executive management
The Group’s executive management team is responsible for day-to-day supervision and control of the Group’s business,
particularly with respect to ensuring functionality of compliance and risk control, independence of functions and
separation of duties. Business policies, accounting policies and operations procedures and controls are documented and
communicated through policies and standard operating procedures manuals which cover all areas and activities of the
Group. All significant policies are reviewed and approved by the Board.
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The Bank’s executive management team as at the date of this Prospectus comprises:
Name and position

Brief CV

Richard W L Groves

Mr. Groves joined the Bank in April 2015 as CEO. Prior to joining the
Bank, Mr. Groves had international financial and banking experience,
including senior management roles, with HSBC Group. These roles
included Chief Executive Officer, HSBC Oman, Managing Director,
The Saudi British Bank, and Chief Executive Officer HSBC Greece, in a
career spanning over 30 years which also included assignments in
Europe and Asia. He was also a Board Member of HSBC Bank Middle
East Limited and HSBC Bank Egypt SAE.

CEO

Mr. Groves holds a Bachelor’s degree in Economic and Social History
from the University of Hull, United Kingdom.
Moataz El-Rafie
Senior Deputy CEO - Banking Business
Group

Mr. El Rafie, currently Senior Deputy CEO and a Member of the Board
of United Bank for Commerce & Investment S.A.C. Libya, has been
with the Bank since December 2012. Prior to joining the Bank, Mr. El
Rafie held senior positions, such as Adviser to the Chairman and Chief
Executive Officer of Ahli Bank Qatar, General Manager – Corporate
Banking & Treasury at Boubyan Bank and General Manager - Business
Development at National Bank of Kuwait in a career spanning over 35
years. Mr. El Rafie has also held Board membership at Watani Bank of
Egypt, United Bank of Credit and Investment – Libya and Boubyan
Capital.
Mr. El Rafie holds a Bachelor’s degree in Business Administration from
Cairo University. He is also a Chartered Financial Analyst.

Ahmed Zulficar
Senior Deputy CEO - Banking Support
Group

Mr. Zulficar joined the Bank as Deputy CEO – Risk, Finance and
Operations in January 2007. He is a Board member of the United Bank
for Commerce & Investment SAC (Libya) and the Commercial Bank of
Iraq and the Chairman of KMEFIC. Prior to joining the Bank, Mr.
Zulficar held various managerial positions in credit, marketing, risk,
trade finance and operations in several banks, including National Bank
of Kuwait.
Mr. Zulficar holds a Bachelor of Commerce degree from Cairo
University.

Jehad Soud Al-Humaidhi
Senior General Manager - IT & Operations

Mrs. Al-Humaidhi joined the Bank in 1984 as an IT programmer and
has held several managerial positions related to operations,
administration, electronic systems, data processing and system
development. Since 2016, she has held the position of Senior General
Manger of IT & Operations. She is also a Board member of K-net
Company, Kuwait.
Mrs. Al-Humaidhi holds a Bachelor’s degree in Mathematics and
Economics from Kuwait University.

Hisham Zaghloul
Senior General Manager - Corporate
Banking

Mr. Zaghloul joined the Group in 2007. He has experience in corporate
banking, treasury and trade finance, having worked for banks and
financial institutions such as BNP Paribas (Egypt), Commercial
International Bank (Egypt) and United Bank for Commerce &
Investment (Libya). Mr. Zaghloul is a Board Member of Commercial
Bank of Iraq and Vice Chairman of KMEFIC.
Mr. Zaghloul holds a Bachelor’s degree in Economics from Cairo
University.

Hossam Al-Deen Gawdat

Mr. Gawdat joined the Bank in 2007 as the Head of Treasury. Prior to
joining the Bank, he held treasury and investment positions with
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General Manager - Treasury

National Bank of Kuwait (from 1999 until 2007) and with Riyad Bank
in Saudi Arabia (from 1989 until 1999).
Mr. Gawdat holds a Bachelor’s degree in Economics and Political
Sciences from Cairo University.

Medhat Tawfik
General Manager - Private Banking &
Wealth Management

Mr. Tawfik joined the Bank in 2005 as the Assistant General Manager
of Private Banking and Wealth Management. Prior to joining the Bank,
Mr. Tawfik held managerial positions in credit, accounts relationship
and private banking with other financial institutions.
Mr. Tawfik holds a Bachelor’s degree in Business Administration from
the University of Texas and Master’s degree in Marketing/Management
from the Amber University, Texas.

Amgad Younes
General Manager - Finance

Mr. Younes joined the Bank in 2014 as General Manager, Finance.
Previously he held senior positions in finance, strategy, planning,
operations and technology with various banking organisations, including
Abu Dhabi Islamic Bank and Barwa Bank.
Mr. Younes holds a Bachelor’s degree in Accounting & Finance and a
post-graduate accountancy certification from Cairo University. He
holds a Master’s degree in Business Administration from the American
University in Dubai. He is a Certified Public Accountant (CPA) and a
member of the American Institute of Certified Public Accountants in
addition to being an International Certified Public Arab Accountant and
a member of the Arab Institute of Certified Public Accountants. He also
has certifications in Project Management, Islamic Finance Qualification
from the Chartered Institute for Securities and Investments (UK) and in
Business Management from the American Institute for Management.

Naqeeb Hamed Amin
General Manager - Human Resources

Mr. Amin joined the Bank in 2014 as Assistant General Manager Human Resources. Prior to joining the Bank, he held senior management
positions in the fields of human resources and sales in sectors such as
petrochemical, telecommunications, medical research and IT.
He holds a Bachelor of Hotel and Tourism Administration degree from
the University of South Carolina, USA and a Master’s degree in
Business Administration from the University of Oxford – Saïd Business
School. He has also attended the Program for Leadership Development
at Harvard Business School.

Tanu Goel
General Manager - Audit

Mr. Goel joined the Bank in 2006 as the Head of Audit. Prior to joining
the Bank, he held senior positions in audit functions with Ahli United
Bank Bahrain and KPMG.
Mr. Goel is a Certified Bank Auditor, a Certified Information System
Auditor and a Financial Risk Manager. He holds a Bachelor of
Commerce degree from the University of Mumbai, India and holds
certifications from the Institute of Cost and Works Accountants of India
and the Institute of Chartered Accountants of India.

Shabbir Shaikh
General Manager - Risk Management

Mr. Shaikh joined the Bank in 2006 as the Head of Risk Management.
Prior to joining the Bank, he was the Head of Risk at Ahli United Bank
(Bahrain) since January 2001. Prior to that, he was with Standard
Chartered Bank (1996 – 2000) as Senior Credit Officer for Bahrain,
Qatar, Oman and Saudi Arabia and Head of Corporate at its Bahrain and
Karachi offices, respectively. He also held managerial positions in
Treasury and Corporate Banking in American Express Bank, Société
Generale and Bank Al Falah in Pakistan.
Mr. Shaikh holds a Bachelor’s degree and a Master’s degree in Business
Administration from the University of Karachi.
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Management Committees
The principal management committees are:
Senior Credit Committee
The SCC is headed by the Group CEO and Managing Director of AUB as Chairman. It has seven members drawn from
the executive management of the Bank and AUB, including the Bank’s CEO, Senior Deputy Chief Executive Officer –
Banking Support Group and Senior Deputy Chief Executive Officer – Banking Group. The SCC approves risks in
excess of limits assigned to individual executives or other committees, within the parameters set by the Board. The
committee also reviews Bank and country exposures and makes appropriate recommendations to the Board, where
required.
Credit Committee
The CC is headed by the CEO as Chairman, with the Senior Deputy Chief Executive Officer – Banking Support Group
and the Senior Deputy Chief Executive Officer – Banking Group as Co-Deputy Chairmen and four other members
drawn from the executive management of the Bank. The CC reviews and approves credit proposals which exceed
individual credit authority limits, within the parameters set by the Board, provided that the proposal meets the Bank’s
credit criteria requirements.
Credit Classification and Evaluation Committee
The CCEC is headed by Senior Deputy Chief Executive Officer – Banking Support Group as Chairman with the
General Manager – Risk Management as Deputy Chairman and four other members drawn from the executive
management of the Bank, including the CEO and the Senior Deputy Chief Executive Officer – Banking Group. The
CCEC studies and evaluates the Bank’s classified accounts and its overall financing portfolio, including investments,
and determines appropriate provisioning levels.
Risk Management Committee
The RMC is headed by Senior Deputy Chief Executive Officer – Banking Support Group as Chairman with the General
Manager – Risk Management as Deputy Chairman and four other members drawn from the executive management of
the Bank, including the Senior Deputy Chief Executive Officer – Banking Group and the General Manager, Finance.
The RMC reviews the effectiveness of the Bank’s overall risk management processes and procedures, amendments to
the credit risk, market risk, operational risk and treasury policies, new products and information technology security,
procedures, processes and framework. It also monitors compliance with financial regulatory ratios and corporate
legislation and recommends to the Board changes in the Bank’s policies and methodologies needed to identify,
measure, manage and monitor the multiple dimensions of risks inherent in the Bank’s business activities.
Asset and Liability Committee
The ALCO is headed by Senior Deputy Chief Executive Officer – Banking Group as Chairman with nine other
members drawn from the executive management of the Bank, including the CEO, the Senior Deputy Chief Executive
Officer – Banking Support Group and the General Managers for Finance, Treasury, Retail, Corporate, Private Banking
and Risk. The ALCO meets monthly to review and approve strategies relating to the management of the Bank’s assets
and liabilities, including liquidity, profit rate and foreign exchange risks, cost of funds, cost allocation, deposit pricing
matrix and strategic trading positions.
Business addresses and conflicts
The business address of each member of the Board and each member of executive management is Ahli United Bank,
Head Office, Banking Complex Building, Mubarak Al Kabeer Street, P.O. Box 71, Safat, 12168 Kuwait. No member of
the Board or executive management has any actual or potential conflict of interest between his duties to the Bank and
his private interests and/or other duties.
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SHARI’A BOARD
The Shari’a Board is a group of scholars with comprehensive knowledge of Islamic laws, economics and banking. In
accordance with Kuwaiti law, an independent Shari’a Board must be established in each Islamic bank to supervise its
business. The number of members of the Shari’a Board shall not be less than three, and shall be appointed by the
Bank’s General Assembly.
The Shari’a Board reviews all products, contracts, transactions, investments, accounts, policies and manuals and
periodically reviews financial accounts to ensure their compliance with Shari’a rules and principles.
The table below shows the names and positions of the current members of the Shari’a Board:
Name

Position

Sheikh Dr. Khaled M. Al-Mathkour ....................................................................

Chairman

Sheikh Dr. Abdulaziz K. Al-Qassar.....................................................................

Member

Sheikh Dr. Essam K. Al Enezi.............................................................................

Member

Detailed below is brief biographical information on the members of the Shari’a Board:
Sheikh Dr. Khaled M. Al-Mathkour
Mr. Al-Mathkour holds a Ph.D. in Shari’a and Law from Al-Azhar University - Cairo. He is faculty member at Kuwait
University in Comparative Fiqh and Shari’a Policy at the Shari’a and Islamic Studies College. He is Head of the Fatwa
Committee at the Ministry of Awkaf and Islamic Affairs, State of Kuwait and the Head of the Higher Consulting
Committee for the Application of Islamic Shari’a Principles - Amiri Diwan - State of Kuwait.
Mr. Al-Mathkour is member of the following organisations:
x

the Scientific Committee for the Fiqh Encyclopedia at the Ministry of Awkaf and a member of the Fatwa and
Supervision Panel;

x

the Board of Directors of the International Islamic Authority for Information- Islamic World Union; and

x

the International Islamic Charity Authority headquartered in Kuwait.

Mr. Al Mathkour is also a member of the Fatwa and Shari’a Supervision body in a number of Islamic banks and
financial institutions.
Sheikh Dr. Abdulaziz K. Al-Qassar
Mr. Al-Qassar holds a Ph.D. in Shari’a and Law from Al Azhar University, Cairo. He is Professor of Comparative Fiqh
at the Shari’a and Islamic Studies College of Kuwait University and was previously the Assistant Dean for Scientific
and Higher Studies and Research Affairs at the same institution.
He is Member of the Fatwa and Shari’a Supervision body in many Islamic banks and financial institutions, both in
Kuwait and abroad, and is a lecturer in Islamic Financial Transactions. He is the author of many studies in research in
Islamic Fiqh and Contemporary Financial Transactions.
Sheikh Dr. Essam K. Al Enezi
Mr. Al Enezi holds a Ph.D. in Shari’a from the Jordanian University (Fiqh Major). He is a faculty member at Kuwait
University, Comparative Fiqh Section - Shari’a and Islamic Studies College. He is member of the Shari’a Council at the
Accounting and Audit Board for Islamic Financial Institutions and a member of the Fatwa and Shari’a Supervision body
in a number of Islamic banks and financial institutions. He is the author of several studies and research works.
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EMPLOYEES
The Group’s human resources policies are designed to attract, retain and motivate high-calibre, professional, skilled and
knowledgeable employees. The Group provides its employees with a transparent working environment; employee
talent-management schemes; a transparent remuneration and compensation structure; and access to a whistle blowing
policy (which enables employees to raise concerns in good faith and confidence directly up to the level of the
Chairman).
As at 30 June 2016, the Group employed 825 full-time staff as compared with 831 full-time staff as at 31 December
2015 and 748 full-time staff as at 31 December 2014.
The Bank is committed to identifying, attracting and developing Kuwaiti nationals in its workforce. The Kuwaiti
government’s required policy is that not less than 64 per cent. of a bank’s total personnel should consist of Kuwaiti
nationals. The Bank’s Kuwaitisation level as at 31 December 2015 was 64 per cent. and it is currently in compliance
with all other applicable employment regulations.
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OVERVIEW OF KUWAIT
Unless indicated otherwise, information in this section has been derived from Kuwaiti government publications.
COUNTRY PROFILE
Kuwait is a sovereign state on the coast of the Arabian Gulf, enclosed by Saudi Arabia to the south and south west and
Iraq to the north and west. Kuwait has proven conventional crude oil reserves of 101,500 million barrels, the fifth
largest in the world (according to OPEC's Annual Statistical Bulletin 2016). The total area of Kuwait is 17,818 square
kilometres. Kuwait is a constitutional monarchy with a parliamentary system of government and Kuwait City serves as
the state's political and economic capital. Kuwait has an open economy which is primarily dependent on its oil industry
and is dominated by the government sector. Based on information from the Public Authority for Civil Information,
Kuwait's population was approximately 4.2 million as at June 2015 (of which Kuwaiti nationals accounted for 30.9 per
cent.).
POLITICAL OVERVIEW
Kuwait is a constitutional monarchy. The head of state, the Amir, appoints the prime minister, who leads a collective
majority of elected members of parliament (National Assembly) to form the government of Kuwait. The prime minister
selects a cabinet of a maximum of 16 members and at least one cabinet minister must be drawn from the National
Assembly. The membership of the cabinet is subject to the approval of the Amir. On 16 October 2016, the Amir
dissolved the National Assembly which had been elected in July 2013 for a term of four years. The constitution of
Kuwait provides for new elections to take place within two months of the dissolution of the National Assembly.
The current Amir is His Highness Sheikh Sabah Al-Ahmed Al-Jaber Al-Sabah, with the current Crown Prince being
His Highness Sheikh Nawaf Al-Ahmed Al-Jaber Al-Sabah and the current Prime Minister being His Highness Sheikh
Jaber Al-Mubarak Al-Hamad Al-Sabah.
In terms of foreign relations and membership of international organisations, Kuwait, together with Bahrain, Oman,
Qatar, Saudi Arabia and the United Arab Emirates, form the GCC. Kuwait is also a member of OPEC and the United
Nations. It is also a member of numerous international and multilateral organisations, including the IMF, the
International Bank for Reconstruction and Development, the World Trade Organisation, the League of Arab States, the
Organisation of the Islamic Conference, the Multilateral Investment Guarantee Agency and the United Nations
Educational, Scientific and Cultural Organisation (UNESCO).
ECONOMIC OVERVIEW
According to data from the IMF's World Economic Outlook Database April 2016, Kuwait's real GDP increased by 7.67
per cent. in 2012, 1.04 per cent. in 2013 and 0.03 per cent. in 2014. The IMF estimates that Kuwait's real GDP will have
increased by 0.90 per cent. in 2015. Kuwait has posted a budget surplus for each of the last 15 fiscal years through to 31
March 2015, although its approved budget for 2015/16 anticipates a deficit of KD 8.2 billion based on the assumed oil
price used in the budget.
The IMF's data indicates that inflation in Kuwait, on an average consumer price measure, was 3.2 per cent. in 2012, 2.7
per cent. in 2013 and 2.9 per cent. in 2014. The IMF estimates that inflation in Kuwait will have been 3.4 per cent in
2015.
The oil and oil products sector is the most significant contributor to Kuwait's GDP. Oil and gas exports accounted for
61.8 per cent. of Kuwait's nominal GDP in 2013 and was projected to account for 56.6 per cent. of nominal GDP in
2014 and 42.6 per cent. of nominal GDP in 2015 (according to the IMF's December 2015 Article IV Consultation with
Kuwait). The sector is also the main contributor to Kuwait's annual revenues. On average, Kuwait produced 2.9 million
barrels of crude oil each day in 2015 (OPEC Annual Statistical Bulletin 2016).
The IMF estimates that Kuwait’s non-oil GDP grew by 3.2 per cent. in 2014 and 3.0 per cent. in 2015 and estimates that
such growth will remain at 3.0 per cent. in 2016 and be between 3.5 to 4.0 per cent. in the medium term, supported by
consumption and government investments in infrastructure and the oil sector.
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Kuwait is estimated to have held reserves of foreign exchange and gold worth U.S.$31.4 billion as at 31 December
2015 (source: the CIA). In addition, Kuwait's sovereign wealth fund, the Kuwait Investment Authority, which was
launched in 1953 and is the oldest sovereign wealth fund in the GCC region, has approximately U.S.$592 billion of
assets under management as at December 2015 according to data from the Sovereign Wealth Fund Institute.
In February 2015, the National Assembly approved a new five-year development plan (the Kuwait Development Plan)
that envisages spending of approximately KD 34 billion to implement over 500 projects. The Kuwait Development Plan
commenced in April 2015 and is scheduled to end in March 2020. The Kuwait Development Plan is the second of a
series of plans based on a strategic vision for 2035 that emphasises investment in infrastructure, health and education,
and envisages significant co-participation of the private sector through the establishment of public shareholding
companies. The primary objectives of the plan are to boost GDP, increase the private sector share of the economy and
raise the number of Kuwaitis in private sector employment.
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OVERVIEW OF BANKING AND FINANCE REGULATIONS IN KUWAIT
CENTRAL BANK OF KUWAIT
The Central Bank of Kuwait (CBK) was established by Law No. 32 of 1968 (the Banking Law) and is managed by a
board which is chaired by the Governor of the CBK. The membership of the board, in addition to the Governor,
comprises the Deputy Governor, a representative from each of the Ministry of Finance and the Ministry of Commerce
and Industry (the MOCI) and four additional members, each of whom must be a Kuwaiti national and must be
nominated by the Minister of Finance (after obtaining the approval of the Council of Ministers). Each of the four
additional board members is drawn from expert practitioners in economics, finance or banking and is appointed by an
Amiri Decree for three years. The Governor of the CBK and the Deputy Governor are each appointed by decree for a
five-year renewable term.
The CBK is entrusted with the supervision of Kuwait’s banking system. Its supervisory authority covers an array of
banking institutions, including conventional banks operating in Kuwait, Islamic banks, specialised banks, branches of
foreign banks operating in Kuwait and a number of investment and exchange companies. Only banks licensed and
regulated by the CBK are allowed to engage in the conduct of banking activities in Kuwait. In addition to the CBK’s
supervisory responsibilities with respect to the various banking institutions it regulates and its role as the monetary
authority, the CBK’s responsibilities include acting as lender of last resort to the banking sector and serving as banker
and financial adviser to the government. The CBK issues currency and directs relations with international institutions.
The CBK, either directly or through other financial institutions, undertakes operations relating to the sale and
management of securities issued or guaranteed by the Kuwaiti government, or issued in Kuwaiti dinar by any public
organisation or institution. The CBK may purchase, sell, discount and rediscount Kuwaiti government treasury bills and
purchase and sell public debt securities issued and offered for sale by the Kuwaiti government. Islamic banks have been
under CBK supervision since 2003.
In its supervisory capacity, the CBK may at any time inspect banks, investment companies and other institutions subject
to the CBK's supervision, including branches, companies and banks that operate abroad that are subsidiaries of Kuwaiti
banks. The CBK may issue instructions to banks as it deems necessary to realise its credit or monetary policy and to
ensure the sound progress of the Kuwaiti banking system. The CBK is entitled to inspect any accounts, books, records,
instruments and any other documents that it deems necessary for performing its supervisory role and may also request
any other relevant data and information to be provided by any board member of any CBK-regulated institution. On
completion of each inspection, the CBK issues a comprehensive report incorporating its recommendations of actions to
be taken to address any issues identified during the inspection.
CBK instructions cover a wide range of matters, including the liquidity system, maximum limits for credit
concentration, credit facilities classification, interest and profit rate ceilings, the organisation of banks' credit policy, the
extension of consumer loans and financings and other instalment loans and financings, the extension of banking
services, foreign exchange translation and portfolio management (see "—Certain banking regulations" below). The
CBK may impose penalties on any institution that fails to comply with an instruction.
The National Assembly passed Law No. 30/2003 (concerning Islamic Banks) that amended the Banking Law to include
a special section on the rules and regulations governing Islamic banks (the Islamic Banking Law). The Islamic
Banking Law allows conventional Kuwaiti banks to practise Islamic banking activities through affiliates in which the
principal bank owns at least 51 per cent. of the capital, and provides that each bank is allowed to establish one affiliate
that has only one headquarters with a capital of not less than KD 15 million. The Islamic Banking Law also allows the
CBK to introduce Islamic instruments to deal with Islamic banks in order to regulate banking liquidity. In conjunction
with instructions issued to conventional banks, the CBK also issues separate instructions for Islamic banks.
The CBK has also established the Financial Stability Unit (the FSU), which seeks to safeguard Kuwait’s banking and
financial systems against financial and economic shocks, suggesting appropriate corrective measures using macroeconomic models. The FSU also assists in ensuring an effective internal supervisory system and good governance
practices.
The Banking Law has allowed the CBK to make progress towards meeting international standards on the supervision
and management of the country’s banking and financial system. Through the Banking Law, the CBK has the power to
enter into memoranda of understanding with foreign authorities for the purposes of collaborative supervision. The CBK
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can also impose fines, limit activities, remove senior management, and appoint a controller or a commissioner, or both,
to manage a financial institution under its supervision.
THE CAPITAL MARKETS AUTHORITY
Responding to increased calls for greater regulation and transparency in the Kuwaiti securities market, the Kuwait
government enacted Law No. 7 of 2010 (Law No. 7) and Executive Bylaws for Law No. 7 of 2010 Concerning
Establishment of the Capital Markets Authority and Organization of Securities Activity (the CMA Bylaws and,
together with the Law No. 7, the Capital Markets Law). The Capital Markets Law called for the establishment of the
CMA with the power and authority to regulate, develop and supervise the activities of the capital markets in Kuwait,
with the primary objective of creating an attractive investment environment that obtains investors’ trust. The CMA’s
responsibilities include regulating the marketing, offer and sale of securities in Kuwait, regulating mergers and
acquisitions activity, disclosure of interest and investment fund promotion and regulating the licensing requirements for
the KSE, including licensing those who operate within the KSE such as funds, asset managers and brokers. In addition
to the CMA’s role in regulating all securities activities in Kuwait, the CMA has issued a comprehensive set of corporate
governance rules which cover all aspects of a CMA-regulated corporate entity, including, but not limited to, the
composition of the board, selection criteria of constituent members, risk management and corporate social
responsibility.
CERTAIN BANKING REGULATIONS
All banks operating within Kuwait are subject to the supervision of the CBK, which is the primary regulator of banks
and financial institutions in Kuwait, whilst the CMA exercises supervisory authority over all Kuwaiti entities (including
banks and financial institutions) which are listed on the KSE or engage in securities activities as discussed further
below. The CBK imposes the following regulations upon banks:
Legal form
Only joint-stock companies and branches of foreign banks licensed by the CBK may engage in the business of banking.
Liquidity
The CBK requires banks to maintain 18 per cent. of their KD customer deposits in the form of balances with the CBK.
Islamic banks must maintain 18 per cent. of their KD customer deposits in the form of balances with the CBK, shortterm international murabaha transactions or finance sukuk issued by the Islamic Development Bank or governments of
the GCC member countries (provided that the sukuk are traded and are rated not less than BBB or equivalent).
Bank liquidity in Kuwait is monitored using the maturity ladder approach under which future cash inflows are
compared with future cash outflows. The resulting liquidity mismatches are then examined in time bands against
approved limits for each band. The relevant CBK instruction relating to liquidity establishes the elements to be included
when calculating assets and liabilities for the purpose of determining liquidity.
Credit risk regulations
Loans/financings to deposit ratio
Kuwaiti banks are restricted by the CBK from lending or financing amounts in excess of a prescribed percentage of
qualifying deposits. With effect from May 2012, the prescribed percentages are 75 per cent. for deposits with a maturity
of less than three months, 90 per cent. for deposits with maturities from three months to one year and 100 per cent. for
deposits with a maturity in excess of one year. However, in line with regulations issued by the CBK, qualifying deposits
will exclude interbank deposits, and an overall ratio of 90 per cent. is required to be maintained from October 2016.
Investment limits
The total value of the securities portfolio held by a Kuwaiti bank should not exceed 50 per cent. of the bank's capital in
its comprehensive concept, as defined under relevant CBK instructions. Further, the ratio of an investment in the
securities of any one issuer should be the lower of 10 per cent. of the bank's capital in its comprehensive concept or 10
per cent. of the issuer's capital.
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Credit facility classifications
The CBK requires banks operating in Kuwait to evaluate and classify their credit facilities into two categories (regular
and irregular) on a periodic basis. The relevant CBK instructions specify the cases when a credit facility must be
classified as 'irregular' and include where payment of an instalment is not made, interest or profit is not paid on the
maturity date or the debit balance exceeds the drawing limits determined for the customer.
Foreign exchange transactions
Local banks may deal with foreign banks for foreign exchange transactions, may deposit Kuwaiti dinar with foreign
banks and may enter into foreign exchange swap and other derivative transactions, including options, futures and
forward contracts.
Concentration risk regulations
Maximum limit for credit concentration
Subject to certain exceptions or where prior CBK approval has been obtained, the total credit liabilities of any single
customer (including its legally or economically associated entities) to a bank may not exceed 15 per cent. of the bank's
capital base.
Clustering limit – total limit for large concentrations
The aggregate of large credit concentrations (being concentrations which exceed 10 per cent. of a bank's capital base),
including any exceptions approved by the CBK, may not exceed four times a bank's capital base.
Consumer loans and financings
The CBK's instruction on consumer financings provides that any consumer financings granted to a bank’s customers
cannot be utilised for the purpose of paying an existing financing with another bank in Kuwait.
Extension of facilities for non-residents
Local banks are permitted to extend credit facilities in KD to non-residents without the need for prior consent from the
CBK only in connection with financing contracts awarded by government bodies in Kuwait whose value does not
exceed KD 40 million and where the loan does not exceed 70 per cent. of the total value of the contract. In all other
cases, CBK consent is required for loans to non-residents.
Capital adequacy regulations
On 24 June 2014, the CBK issued its final instructions ("Implementing Capital Adequacy Standards – Basel III – for
conventional banks” and “Implementing Capital Adequacy Standards – Basel III – for Islamic banks”) (the Basel III
Instructions) to conventional and Islamic banks in Kuwait.
The Basel III instructions require that the terms and conditions of Tier 1 or Tier 2 instruments issued by a licensed bank
in Kuwait must contain a provision that permits such instruments to be either written-off or converted into common
equity, as determined by the CBK, should a Trigger Event (defined below) occur.
Pursuant to the Basel III instructions, a “Trigger Event” will have occurred if either of the following events occurs:
(i)

the issuing bank is instructed by its regulator to write-off or convert such instruments on the grounds of nonviability; or

(ii)

an immediate injection of capital is required, by way of an emergency intervention, without which the issuing
bank would become non-viable.
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Notwithstanding the definition of “Trigger Event” set out above, the Conditions only allow for a Write-down (as
defined in the Conditions), and not a conversion into ordinary shares, of the Certificates to take place following the
occurrence of a “Trigger Event”.
Interest/profit rate cap regulations
The CBK's instruction on interest and profit rates provides that the maximum limits for such rates on KD loans to
corporate borrowers should not exceed:

x

2.5 per cent. over the CBK's discount rate in the case of commercial loans with a maturity of one year or less; and

x

4 per cent. over the CBK's discount rate in the case of commercial loans exceeding one year.

Interest and profit rates for housing and consumer loans and financings denominated in Kuwaiti dinar are currently
capped at the CBK discount rate plus 3 per cent. for each block of five years. Such rates may be adjusted by no more
than plus or minus 2 per cent. for each subsequent block of five years.
Interest and profit rates for loans and financings in currencies other than the Kuwaiti dinar are not regulated by the
CBK.
Other CBK instructions
Management of third parties’ portfolios
Instructions apply to portfolios managed by banks and investment companies for the account of third parties and
invested in foreign securities and other financial instruments.
Shari’a Supervisory Board
Islamic banks in Kuwait must have a Shari’a supervisory board, which must have a minimum of three members. The
Shari’a supervisory board is responsible for determining the Shari’a compliance of bank products and transactions. The
board of directors of an Islamic bank must implement the directives of the Shari’a supervisory board regarding Shari’a
compliance.
The CBK has also issued instructions containing guidelines relating to, among other matters: (i) post-dated cheques; (ii)
banks' credit policy ratios; (iii) verification of the purpose of credit facilities granted to customers; (iv) collateral to be
granted by customers against credit facilities; (v) the provision of facilities for trading in shares listed on the KSE; (vi)
the protection of customers; (vii) special needs of customers and (viii) anti-money laundering and combating the
financing of terrorism.
CORPORATE GOVERNANCE
During June 2012, the CBK issued instructions for the governance of Kuwaiti banks (the Governance Instructions)
which apply to all banks in Kuwait. The Governance Instructions provide principles that should be followed and applied
by Kuwaiti banks in order to ensure proper governance. These include ensuring the independence of the board, setting a
strategy, having a clear risk policy, protecting the interests of depositors and conducting business in a safe manner. The
Governance Instructions require each bank to produce a governance manual (which must be approved by the bank's
board) and to establish a governance committee to ensure the execution of the governance manual.
The Governance Instructions define the role of a bank's Board, the Executive Management (which is to include the
chief executive officer), the Risk Committee, Corporate Governance Committee, Compensation and Nominating
Committee, Audit and Compliance Committee, and any other committees that have an active role in the business of the
bank. The Governance Instructions also require each bank to adopt a disclosure and transparency policy (covering
topics including material information that may affect the relevant bank's financial position, changes to its management,
board or shareholding structure).
The Bank’s Board has adopted and implemented internationally accepted as well as local corporate governance
practices, including the Governance Instructions. See “Management and employees”.
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APPLICATION OF CBK REGULATIONS TO THE BANK
The Bank is the second largest Islamic bank in Kuwait in terms of total assets, customer deposits and financing assets as
at 30 June 2016. It is incorporated as a public shareholding company in Kuwait, is registered as a bank with the CBK
and is listed on the KSE. As a Kuwaiti shareholding company, the Bank is licensed by the MOCI and as a bank is
primarily supervised by the CBK. The MOCI issued the Bank with a commercial licence, renewable annually according
to Kuwaiti law, to carry on banking activities. The Bank's commercial licence was last renewed in March 2016. The
Bank has no reason to believe that its commercial licence will not be renewed by the MOCI for future periods.
The CBK acts as lender of last resort to all of the Kuwaiti banks. As a financial institution, the Bank is required to
submit various periodic and one-off reports to the CBK in a format prescribed by it. The CBK also conducts periodic
inspections of banking and financial institutions (banks, investment companies, money exchange companies and mutual
funds) which are subject to its supervision in order to ascertain their financial sustainability and their adherence to their
constitutional by-laws. These inspections may be in the form of a specific inspection or a full audit of all activities. The
CBK’s most recent inspection of the Bank was conducted in January 2016 and the CBK issued its final report in
relation to that inspection on 20 April 2016. The final report contained no material issues.
In addition to the CBK, the CMA also exercises supervisory authority over the Bank as a company listed on the KSE
and as an institution that engages in investment activities in accordance with article 124 of the CMA Regulations.
BANKING SYSTEM
As at 31 December 2015, the Kuwaiti banking sector comprised 23 banks, including five commercial banks, one
specialised bank, five Shari'a-compliant local banks, branches of 11 international conventional banks and a branch of a
Saudi Arabian Shari'a-compliant bank.
The Kuwait banking sector has experienced increased competition and diversification from the entry of international
banks establishing branches in Kuwait, following the promulgation of Law No. 28 of 2004 amending certain provisions
of Law No. 32 of 1968. As at 31 March 2016, the total assets of local banks in the Kuwaiti banking sector amounted to
KD 59.8 billion and the total loans to Kuwaiti residents of those banks amounted to KD 33.7 billion (source: CBK).
The key performance indicators of the major Kuwaiti banks for the year ended 31 December 2015 are set out below
(source: annual reports published on the company website of each bank listed below).

National Bank of Kuwait ...................................
Burgan Bank.......................................................
Gulf Bank ...........................................................
Commercial Bank of Kuwait .............................
Al-Ahli Bank of Kuwait .....................................
The Bank ............................................................
Boubyan Bank ....................................................

________
Note:
*
1000 fils equals one Kuwaiti dinar.

Cost to
income ratio
(%)
32.2
46.5
35.8
27.2
32.0
29.9
42.9

Return on
assets
(%)
1.2
1.0
0.7
1.1
0.8
1.1
1.2

Return on
equity
(%)
10.1
10.0
7.4
8.3
5.5
12.5
11.6

Earnings
per share
(fils*)
56.0
32.1
13.0
32.7
19.0
30.2
17.1

FINANCIAL STABILITY LAW AND DEPOSIT GUARANTEE LAW
In response to the global financial crisis which began in 2008, the Kuwaiti government took a number of measures,
including the passing of Decree No. 2 of 2009 (the Financial Stability Law). The Financial Stability Law sought to
stabilise the financial sector in Kuwait and other economic sectors so as to encourage the financing of such sectors by
local banks.
As a further measure, the Kuwaiti government passed Law No. 30 of 2008 regarding the guarantee of deposits held with
local banks (the Deposit Guarantee Law). Under the Deposit Guarantee Law, the Kuwaiti government has undertaken
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to guarantee the principal (but not interest or profit) of all deposits held with local banks in Kuwait, including saving
accounts and current accounts.
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SUMMARY OF THE PRINCIPAL TRANSACTION DOCUMENTS
The following is a summary of certain provisions of the principal Transaction Documents and is qualified in its entirety
by reference to the detailed provisions of the principal Transaction Documents. Copies of the Transaction Documents
will be available for inspection at the offices of the Principal Paying Agent (as defined in the Conditions).
Declaration of Trust
The Declaration of Trust will be entered into on the Issue Date between the Bank, the Trustee and the Delegate and will
be governed by English law.
Pursuant to the Declaration of Trust, the Trustee will declare a trust for the benefit of the Certificateholders over the
Trust Assets.
The Trust Assets will comprise (i) the cash proceeds of the issuance of the Certificates pending application thereof in
accordance with the terms of the Transaction Documents; (ii) all of the Trustee’s rights, title, interest and benefit,
present and future, in, to and under the assets from time to time constituting the Mudaraba Assets; (iii) all of the
Trustee’s rights, title, interest and benefit, present and future, in, to and under the Transaction Documents (other than in
relation to any representations given by the Bank (acting in any capacity) pursuant to any of the Transaction Documents
and the covenant to indemnify the Trustee given by the Bank pursuant to the Declaration of Trust); and (iv) all amounts
standing to the credit of the Transaction Account from time to time, and all proceeds of the foregoing.
The Declaration of Trust shall provide that the rights of recourse in respect of Certificates shall be limited to the
amounts from time to time available therefor from the Trust Assets, subject to the priority of payments set out in
Condition 5.3 (The Trust). After enforcing or realising the Trust Assets and distributing the net proceeds of the Trust
Assets in accordance with the Declaration of Trust, the obligations of the Trustee in respect of the Certificates shall be
satisfied and no Certificateholder may take any further steps against the Trustee (or any steps against the Delegate) or
any other person to recover any further sums in respect of the Certificates and the right to receive any such sums unpaid
shall be extinguished.
Pursuant to the Declaration of Trust, the Trustee will, inter alia:
(a)

hold the Trust Assets on trust absolutely for and on behalf of the Certificateholders pro rata according to the face
amount of Certificates held by each Certificateholder in accordance with the provisions of the Declaration of
Trust and the Conditions; and

(b)

act as trustee in respect of the Trust Assets, distribute the income from the Trust Assets and perform its duties in
accordance with the provisions of the Declaration of Trust and the Conditions.

In the Declaration of Trust, the Trustee shall irrevocably and unconditionally appoint the Delegate to be its delegate and
attorney and in its name, on its behalf and as its act and deed, to execute, deliver and perfect all documents, and to
exercise all of the present and future powers (including the power to sub-delegate), trusts, rights, authorities (including
but not limited to the authority to request directions from any Certificateholders and the power to make any
determinations to be made under the Transaction Documents) and discretions vested in the Trustee by the relevant
provisions of the Declaration of Trust that the Delegate may consider to be necessary or desirable in order to, upon the
occurrence of a Dissolution Event or a Potential Dissolution Event, and subject to its being indemnified and/or secured
and/or pre-funded to its satisfaction, exercise all of the rights of the Trustee under the Mudaraba Agreement and any of
the other Transaction Documents and make such distributions from the Trust Assets as the Trustee is bound to make in
accordance with the provisions of the Declaration of Trust and the Conditions. The appointment of such delegate by the
Trustee is intended to be in the interests of the Certificateholders and, subject to certain provisions of the Declaration of
Trust, shall not affect the Trustee’s continuing role and obligations as trustee. Pursuant to the Declaration of Trust:
(a)

upon the occurrence of a Bank Event and the delivery of a Dissolution Notice by the Delegate to the Trustee, to
the extent that the amounts payable in respect of the Certificates have not been paid in full pursuant to Condition
12.1 (Bank Events), the Delegate may at its discretion (acting on behalf of Certificateholders) or shall, if so
requested in writing by Certificateholders holding at least one-fifth of the then aggregate face amount of the
Certificates outstanding, and subject to its being indemnified and/or secured and/or prefunded to its satisfaction
take one or more of the following steps: (i) institute any steps, actions or proceedings for the winding-up of the
Bank and/or (ii) prove in the winding-up of the Bank and/or (iii) institute steps, actions or proceedings for the
bankruptcy of the Bank; and/or (iv) claim in the liquidation of the Bank and/or (v) take such other steps, actions
or proceedings which, under the laws of the State of Kuwait, have an analogous effect to the actions referred to
in (i) to (iv) above, in each case for (subject to the provisos contained in Condition 12.3(a) (Proceedings for
Winding-up)), all amounts of Mudaraba Capital, Rab-al-Maal Mudaraba Profit, Rab-al-Maal Final Mudaraba
Profit and/or other amounts due to the Trustee on termination of the Mudaraba Agreement in accordance with its
terms and the terms of the other Transaction Documents); and

(b)

without prejudice to Conditions 12.1 (Bank Events) and 12.3 (Winding-up, dissolution or liquidation) and the
provisions of clause 16 of the Declaration of Trust, the Trustee (or the Delegate) may at its discretion and the
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Delegate shall, in each case subject to Condition 12.3(e)(i) (Realisation of Trust Assets) if so requested in writing
by Certificateholders holding at least one-fifth of the then aggregate face amount of the Certificates outstanding
and without further notice institute such steps, actions or proceedings against the Bank and/or the Trustee, as it
may think fit to enforce any term or condition binding on the Bank or the Trustee (as the case may be) under the
Transaction Documents (other than any payment obligation of the Bank under or arising from the Transaction
Documents, including, without limitation, payment of any principal or premium or satisfaction of any payments
in respect of the Transaction Documents, including any damages awarded for breach of any obligations)
including, without limitation, any failure by the Bank to procure the substitution of the Trustee in the
circumstances described in Condition 12.2 (Trustee Events), and in no event shall the Bank, by virtue of the
institution of any such steps, actions or proceedings, be obliged to pay any sum or sums, in cash or otherwise,
sooner than the same would otherwise have been payable by it in accordance with the Transaction Documents.
A Transaction Account will be established in the name of the Trustee. Monies received in the Transaction Account will,
inter alia, comprise payments of amounts payable under the Mudaraba Agreement immediately prior to each Periodic
Distribution Date (see “—Mudaraba Agreement” below). The Declaration of Trust shall provide that all monies credited
to the Transaction Account from time to time will be applied in the order of priority set out in Condition 5.3 (The
Trust).
Mudaraba Agreement
The Mudaraba Agreement will be entered into on or before the Issue Date between the Bank (as the Mudareb) and Ahli
United Sukuk Limited (as Trustee and Rab-al-Maal) and will be governed by English law.
The Mudaraba will commence on the date of payment of the Mudaraba Capital to the Mudareb and will end on (i) the
date on which the Certificates are redeemed in whole but not in part in accordance with the Conditions following the
liquidation of the Mudaraba in accordance with the terms of the Mudaraba Agreement (the Mudaraba End Date) or
(ii) (if earlier), and in the case of a Write-down in whole only, on the Non-Viability Event Write-down Date.
Pursuant to the Mudaraba Agreement the proceeds of the issue of the Certificates will be contributed by the Rab-alMaal to the Mudareb and shall form the Mudaraba Capital. The Mudaraba Capital shall be invested by the Bank (as
Mudareb), on an unrestricted co-mingling basis, in its general business activities carried out through the General
Mudaraba Pool in accordance with the investment plan prepared by the Mudareb and scheduled to the Mudaraba
Agreement (the Investment Plan). The Mudareb will acknowledge and agree in the Mudaraba Agreement that the
Investment Plan was prepared by it with due skill, care and attention, and acknowledge that the Trustee has entered into
the Mudaraba in reliance on the Investment Plan. The General Mudaraba Pool does not include any other investment
pool maintained by the Bank.
The Mudareb is expressly authorised to co-mingle the Mudaraba Capital with its shareholders’ equity and such amounts
may be co-mingled in its general business activities carried out through the General Mudaraba Pool, provided that prior
to the calculation of any Mudaraba Profit or Final Mudaraba Profit the Mudareb shall deduct a proportion of any profit
earned (including, for the avoidance of doubt, any profit earned in respect of the proceeds of all current savings and
investment deposit accounts forming part of the General Mudaraba Pool) for its own account.
The Mudaraba Agreement provides that the profit (if any) generated by the Mudaraba will be distributed by the
Mudareb on each Mudaraba Profit Distribution Date on the basis of a constructive liquidation of the Mudaraba by the
Mudareb in accordance with the following profit sharing ratio:
(a)

the Trustee 99 per cent.; and

(b)

the Mudareb 1 per cent.

If the Mudareb elects to make a payment of Mudaraba Profit or Final Mudaraba Profit is otherwise payable pursuant to
the Mudaraba Agreement, and if the Trustee’s share of the Mudaraba Profit (the Rab-al-Maal Mudaraba Profit) or the
Trustee’s share of the Final Mudaraba Profit (the Rab-al-Maal Final Mudaraba Profit) (as applicable) payable to the
Trustee is (i) greater than the then applicable Periodic Distribution Amount, the amount of any excess shall be credited
to a reserve account (the Mudaraba Reserve) and the Rab-al-Maal Mudaraba Profit or the Rab-al-Maal Final
Mudaraba Profit (as applicable) payable to the Trustee will be reduced accordingly; or (ii) is less than the then
applicable Periodic Distribution Amount, the Mudareb shall first utilise any amount available in the Mudaraba Reserve
(after re-crediting amounts to it in accordance with the terms of the Mudaraba Agreement if there is any such shortfall)
and, if a shortfall still exists following such re-credit, it may (at its sole discretion) elect (but shall not be obliged) to
make one or more payments from its own cash resources in order to cover such shortfall. The Mudareb shall be entitled
to deduct amounts standing to the credit of the Mudaraba Reserve (at its sole discretion) at any time prior to the
Mudaraba End Date and to use such amounts for its own purposes provided that such amounts shall be repaid by it to
the Mudaraba Reserve if so required to fund a shortfall.
If the Mudareb makes a Non-Payment Election or a Non-Payment Event occurs, then the Mudareb shall give notice to
the Trustee, the Principal Paying Agent, the Delegate and the Certificateholders, in each case providing details of such
Non-Payment Election or Non-Payment Event in accordance with the notice periods set out in the Mudaraba
Agreement. The Trustee shall have no claim in respect of any Rab-al-Maal Mudaraba Profit or Rab-al-Maal Final
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Mudaraba Profit not paid as a result of either a Non-Payment Event or (in the case of any Rab-al-Maal Mudaraba Profit
only) a Non-Payment Election and such non-payment in whole or in part, as applicable, in such circumstance will not
constitute a Dissolution Event. If any amount of Rab-al-Maal Mudaraba Profit or Rab-al-Maal Final Mudaraba Profit is
not paid as a consequence of a Non-Payment Election or a Non-Payment Event, then from the date of such NonPayment Election or Non-Payment Event (the Dividend Stopper Date), the Mudareb shall be prohibited from declaring
or paying certain distributions or dividends, declaring or paying profit or other distributions on certain of its securities,
or redeeming, purchasing, cancelling, reducing or otherwise acquiring certain of its share capital and securities, in each
case unless or until (i) the next following payment of Rab-al-Maal Mudaraba Profit or, (ii) as the case may be, Rab-alMaal Final Mudaraba Profit following a Dividend Stopper Date, is made in full to the Trustee following such NonPayment Election or Non-Payment Event (or an amount equal to that amount has been duly set aside or provided for in
full for the benefit of the Trustee).
Subject to certain conditions as set out in the Mudaraba Agreement, the Bank (as Mudareb) may (in its sole discretion)
liquidate the Mudaraba in whole, but not in part, on the basis of a final constructive liquidation of the Mudaraba in the
following circumstances:
(a)

on the First Call Date or any Periodic Distribution Date thereafter by giving not less than 35 nor more than 65
days’ prior notice to the Trustee; or

(b)

on any date, on or after the Issue Date (whether or not a Periodic Distribution Date), by giving not less than 35
nor more than 65 days’ prior notice to the Trustee:
(i)

upon the occurrence of a Tax Event; or

(ii)

upon the occurrence of a Capital Event.

If the Mudareb were to exercise its option to liquidate in accordance with paragraph (a) or (b)(i) above and the capital to
be returned to the Trustee (the Dissolution Mudaraba Capital) which would be generated upon such liquidation is less
than the Mudaraba Capital, the Mudareb shall either continue investing the Dissolution Mudaraba Capital in the
Mudaraba, and accordingly no distribution of the liquidation proceeds shall occur, or shall, if it were to proceed with
such final constructive liquidation, indemnify the Trustee in respect of such shortfall and shall pay an amount equal to
the aggregate of the Dissolution Mudaraba Capital and such shortfall to the Trustee in which case there shall be a final
constructive liquidation of the Mudaraba.
If the Mudareb were to exercise its option to liquidate in accordance with paragraph (b)(ii) above and the Dissolution
Mudaraba Capital which would be generated upon such liquidation is less than the Mudaraba Capital, the Mudareb shall
either continue investing the Dissolution Mudaraba Capital in the Mudaraba, and accordingly no distribution of the
liquidation proceeds shall occur, or shall, if it were to proceed with such final constructive liquidation, indemnify the
Trustee in respect of such shortfall and shall pay an amount equal to the Dissolution Mudaraba Capital and such
shortfall to the Trustee in which case there shall be a final constructive liquidation of the Mudaraba.
Under the terms of the Mudaraba Agreement, the Mudaraba will mandatorily be liquidated in whole but not in part if at
any time an order is made, or an effective resolution is passed, for the winding-up, bankruptcy, dissolution or
liquidation (or other analogous event) of the Mudareb and/or if a Bank Event occurs and a Dissolution Notice is
delivered pursuant to Condition 12.1 (Bank Events). The Mudareb acknowledges under the Mudaraba Agreement that
the Trustee shall in such case be entitled to claim for all amounts due in accordance with the terms of the Mudaraba
Agreement in such winding-up, bankruptcy, dissolution or liquidation (or analogous event) subject to certain conditions
being satisfied.
The Mudaraba Agreement also provides that if a Non-Viability Event occurs, a Write-down (in whole or in part, as
applicable) will take place. In such circumstances, in the case of a Write-down in whole only, the Mudaraba Agreement
will be automatically terminated (and the Trustee shall not be entitled to any claim for any amounts in connection with
the Mudaraba Assets), and in the case of a Write-down in part only, the Mudaraba Capital shall be reduced in
proportion to the face amount of the Certificates that are to be written-down and the Certificateholders’ rights to the
Trust Assets shall automatically be deemed to be irrevocably and unconditionally written-down in the same manner as
the Certificates.
The Bank (as Mudareb) and the Trustee undertake in the Mudaraba Agreement, in circumstances where the Certificates
are required by the Bank to be varied upon the occurrence of a Tax Event or a Capital Event pursuant to the Conditions,
to make such variations to the Mudaraba Agreement as are necessary to ensure that the Certificates become or, as
appropriate, remain Qualifying Tier 1 Instruments.
The Mudareb shall not be responsible for any losses to the Mudaraba Capital suffered by the Trustee unless such losses
are caused by (i) the Mudareb’s breach of the Mudaraba Agreement or (ii) the Mudareb’s gross negligence, wilful
misconduct or fraud.
The Mudareb shall exercise its rights, powers and discretions under the Mudaraba Agreement and shall take such action
as it deems appropriate, in each case, in accordance with material applicable laws, with the degree of skill and care that
it would exercise in respect of its own assets and in a manner that is not repugnant to Shari’a.
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Other than its share of profit from the Mudaraba and any incentive fee payable in accordance with the Mudaraba
Agreement, the Mudareb shall not be entitled to receive any remuneration from the Mudaraba.
The Mudareb will agree in the Mudaraba Agreement that all payments by it under the Mudaraba Agreement will be
made free and clear of, and without any withholding, retention or deduction for, or on account of, Taxes, unless such
withholding, retention or deduction is required by law and provide for the payment of Additional Amounts so that the
net amounts received by the Certificateholders shall equal the respective amounts that would have been received in the
absence of such withholding, retention or deduction. Any taxes incurred in connection with the operation of the
Mudaraba (including in connection with any transfer, sale or disposal of any Mudaraba Asset during the Mudaraba
Term), but excluding the Mudareb’s obligations (if any) to pay any Taxes and/or Additional Amount, will be borne by
the Mudaraba itself.
Agency Agreement
The Agency Agreement will be entered into on the Issue Date between the Trustee, the Bank, the Delegate, the
Principal Paying Agent, the Calculation Agent, the Registrar and the Transfer Agent.
Pursuant to the Agency Agreement, the Registrar has agreed to be appointed as agent of the Trustee and has agreed,
amongst other things, to authenticate (or procure the authentication of) and deliver the Global Certificate and, if any,
each Definitive Certificate; the Principal Paying Agent has agreed to be appointed as agent of the Trustee and has
agreed, amongst other things, to pay all sums due under such Global Certificate; the Calculation Agent has agreed to be
appointed as agent of the Trustee and has agreed, amongst other things, to calculate the Profit Rate in respect of each
Reset Period commencing on the relevant Reset Date, subject to and in accordance with the Conditions; and the
Transfer Agent has agreed to be appointed as agent of the Trustee and has agreed, amongst other things, to effect
requests to transfer all or part of the Definitive Certificate and issue Definitive Certificates in accordance with each
request.
On the Issue Date, the Registrar will (i) authenticate (or procure the authentication of) the Global Certificate in
accordance with the terms of the Declaration of Trust; and (ii) deliver the Global Certificate to the Common Depositary.
The Bank shall cause to be deposited into the Transaction Account opened by the Trustee with the Principal Paying
Agent, in same day freely transferable, cleared funds, any payment which may be due under the Certificates in
accordance with the Conditions.
The Principal Paying Agent agrees that it shall, on each Periodic Distribution Date and on the date fixed for payment of
the Dissolution Distribution Amount, or any earlier date specified for the liquidation of the Mudaraba, apply the monies
standing to the credit of the Transaction Account in accordance with the order of priority set out in Condition 5.3 (The
Trust).
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TAXATION
The following is a general description of certain Kuwait, Cayman Islands, European Union and United States tax
considerations relating to the Certificates. It does not purport to be a complete analysis of all tax considerations
relating to the Certificates, whether in those jurisdictions or elsewhere. Prospective purchasers of Certificates should
consult their own tax advisers as to the consequences, under the tax laws of the countries of their respective citizenship,
residence or domicile of a purchase of the Certificates, including, but not limited to, the consequences of receipt of
payments under the Certificates and their disposal or redemption. This summary is based upon the law as in effect on
the date of this Prospectus and is subject to any change in law that may take effect after such date.
Kuwait
This summary of taxation in Kuwait is based on the Kuwait Income Tax Decree No. 3 of 1955 (the Decree), as amended
by Law No. 2 of 2008 “Amending Certain Provisions of Kuwait Income Tax Decree No. 3 of 1955” (the Amendment),
the Executive Bylaws of the Amendment (the Regulations), and various ministerial resolutions and circulars relating
thereto issued by the Kuwait Ministry of Finance (the MOF) (together, the Taxation Laws) as interpreted and
implemented by the MOF's Department of Income Tax (the DIT) as at the date of this Prospectus. Any subsequent
changes in either the Taxation Laws or the interpretation or implementation of the same by the DIT may alter and affect
this summary.
Income tax
Under the Taxation Laws, income tax (at a flat rate of 15 per cent.) is levied on, inter alia, the net income and capital
gains realised by any corporate entity (interpreted by the DIT to mean any form of company or partnership), wherever
incorporated, that conducts business in Kuwait. However, the DIT to date has granted a concession to such corporate
entities incorporated in Kuwait or in any other GCC country (being referred to in this Prospectus as GCC corporate
entities) and has only imposed income tax on corporate entities which are not GCC corporate entities (being referred to
in this Prospectus as non-GCC corporate entities) which, for the avoidance of doubt, includes shareholders of GCC
corporate entities which are themselves non-GCC corporate entities, in each case, conducting business in Kuwait.
Pursuant to the Regulations, income generated from the lending of funds inside Kuwait is considered to be income
realised from the conducting of business in Kuwait, and is therefore subject to income tax. Whilst it has not been tested,
the “lending of funds in Kuwait” could extend to include (i) the investment by the Trustee of the Mudaraba Capital with
the Mudareb; and (ii) the holding of the Certificates by the Certificateholders. However, Article 150 (bis) of Law No. 7
of 2010 Concerning the Establishment of the Capital Markets Authority and the Regulating of Securities Activities
(which was introduced pursuant to Law No. 22 of 2015) (Article 150 (bis)), which was endorsed by Administrative
Order No. 2028/2015 issued by the MOF, provides that the returns from bonds, finance sukuk and other similar
securities (which would include income generated from the holding of the Certificates), regardless of the nature of the
issuer, are exempt from Kuwaiti tax and this should also apply to non-GCC corporate entities.
However, see “Risk Factors – The application and enforcement of the Kuwaiti income tax regime is uncertain, and
holders of the Certificates which are “non-GCC corporate entities” may become subject to the Kuwaiti income tax
regime in certain limited circumstances”.
Individuals are not subject to any Kuwaiti income tax on their income or capital gains.
Retention
Under the Regulations, a Kuwaiti-based party making a payment (being referred to in this section as the payer) to any
other party (being referred to in this section as the payee), wherever incorporated, is obliged to deduct five per cent. of
the amount of each such payment until such time as the DIT issues a tax clearance certificate approving the release of
such amount. The payer is not required to transfer the deducted amount to the DIT immediately, but instead retains such
amount and releases it either (i) to the payee upon presentation to the payer by such payee of a tax clearance certificate
from the DIT confirming that the payee is not subject to or is exempt from income tax, or has realised a loss, or has paid
or guaranteed the payment of its income tax; or (ii) in the absence of such a tax clearance certificate, to the DIT, on
demand.
According to a literal interpretation of the Regulations, payments which are subject to a deduction as described above
would include principal and profit payments. Accordingly, a payer (such as the Bank) would be required to deduct five
per cent. from every payment made by it to a payee (such as the Trustee), which amount would be released by the payer
upon presentation to it by the payee of a tax clearance certificate from the DIT.
Neither Article 150 (bis) nor Ministry of Finance Administrative Order No. 2028/2015 endorsing the provisions thereof
address the issue of whether or not there remains an obligation to make a deduction as specified above.
In the event of any such deduction, the Mudaraba Agreement provides that the Bank will pay such additional amounts
in order that the net amounts received by the Certificateholders shall equal the amount which would have been
receivable in the absence of such deduction.
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Other taxes
Save as described above, all payments in respect of the Certificates and the Mudaraba Agreement may be made without
withholding, deduction or retention for, or on account of, present taxes, duties, assessments or governmental charges of
whatsoever nature imposed or levied by or on behalf of Kuwait.
No stamp, registration or similar duties or taxes will be payable in Kuwait by holders of Certificates in connection with
the issue or any transfer of the Certificates.
Cayman Islands
The following is a discussion on certain Cayman Islands income tax consequences of an investment in Certificates. The
discussion is a general summary of present law, which is subject to prospective and retroactive change. It is not
intended as tax advice, does not consider any investor’s particular circumstances and does not consider tax
consequences other than those arising under Cayman Islands law.
Under existing Cayman Islands laws payments on Certificates will not be subject to taxation in the Cayman Islands and
no withholding will be required on the payments to any holder of Certificates nor will gains derived from the disposal
of Certificates be subject to Cayman Islands income or corporation tax. The Cayman Islands currently have no income,
corporation or capital gains tax and no estate duty, inheritance or gift tax.
Subject as set out below, no capital or stamp duties are levied in the Cayman Islands on the issue, transfer or redemption
of Certificates. An instrument transferring title to any Certificates, if brought to or executed in the Cayman Islands,
would be subject to Cayman Islands stamp duty. An annual registration fee is payable by the Trustee to the Cayman
Islands Registrar of Companies which is calculated by reference to the nominal amount of its authorised capital. At
current rates, this annual registration fee is approximately U.S.$854. The foregoing is based on current law and practice
in the Cayman Islands and this is subject to change therein.
The Proposed Financial Transactions Tax (FTT)
On 14 February 2013, the European Commission published a proposal (the Commission’s Proposal) for a Directive for
a common FTT in Belgium, Germany, Estonia, Greece, Spain, France, Italy, Austria, Portugal, Slovenia and Slovakia
(the participating Member States). However, Estonia has since stated that it will not participate.
The proposed FTT has very broad scope and could, if introduced, apply to certain dealings in Certificates (including
secondary market transactions) in certain circumstances.
Under the Commission’s Proposal the FTT could apply in certain circumstances to persons both within and outside of
the participating Member States. Generally, it would apply to certain dealings in Certificates where at least one party is
a financial institution, and at least one party is established in a participating Member State. A financial institution may
be, or be deemed to be, “established” in a participating Member State in a broad range of circumstances, including: (a)
by transacting with a person established in a participating Member State; or (b) where the financial instrument which is
subject to the dealings is issued in a participating Member State.
However, the FTT proposal remains subject to negotiation between the participating Member States. It may therefore be
altered prior to any implementation, the timing of which remains unclear. Additional EU Member States may decide to
participate.
Prospective holders of Certificates are advised to seek their own professional advice in relation to the FTT.
Foreign Account Tax Compliance Act
Pursuant to certain provisions of the U.S. Internal Revenue Code of 1986, commonly known as FATCA, a foreign
financial institution may be required to withhold on certain payments it makes (foreign passthru payments) to
persons that fail to meet certain certification, reporting, or related requirements. The Issuer may be and the Obligor is a
foreign financial institution for these purposes. A number of jurisdictions (including the Cayman Islands and Kuwait)
have entered into, or have agreed in substance to, intergovernmental agreements with the United States to implement
FATCA (IGAs), which modify the way in which FATCA applies in their jurisdictions. Under the provisions of IGAs as
currently in effect, a foreign financial institution in an IGA jurisdiction would generally not be required to withhold
under FATCA or an IGA from payments that it makes. Certain aspects of the application of the FATCA provisions and
IGAs to instruments such as the Certificates, including whether withholding would ever be required pursuant to FATCA
or an IGA with respect to payments on instruments such as the Certificates, are uncertain and may be subject to change.
Even if withholding would be required pursuant to FATCA or an IGA with respect to payments on instruments such as
the Certificates, such withholding would not apply prior to 1 January 2019. Holders should consult their own tax
advisors regarding how these rules may apply to their investment in the Certificates.
FATCA is particularly complex and its application is uncertain at this time. The above description is based in
part on regulations, official guidance and model IGAs, all of which are subject to change or may be implemented
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in a materially different form. Prospective investors should consult their tax advisers on how these rules may
apply to the Trustee and to payments they may receive in connection with the Certificates.
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SUBSCRIPTION AND SALE
The Joint Lead Managers have, in a subscription agreement (the Subscription Agreement) dated 24 October 2016,
agreed with the Trustee and the Bank to sell to the Joint Lead Managers U.S.$200,000,000 in aggregate face amount of
the Certificates and, subject to certain conditions, the Joint Lead Managers have jointly and severally agreed to
subscribe for the Certificates.
In accordance with the terms of the Subscription Agreement, each of the Trustee and the Bank has agreed to reimburse
the Joint Lead Managers for certain of their expenses in connection with the Certificates and to indemnify the Joint
Lead Managers against certain liabilities incurred by them in connection therewith.
The Trustee and the Bank will pay each relevant Joint Lead Manager a commission as agreed between them in respect
of Certificates subscribed by it. To the extent permitted by law, the Trustee, the Bank and the Joint Lead Managers may
agree that commissions or fees may be paid to certain brokers, financial advisors and other intermediaries based upon
the amount of investment in the Certificates by such intermediary and/or its customers. Any disclosure and other
obligations in relation to the payment of such commission to such intermediary are solely the responsibility of the
relevant intermediary and none of the Trustee, the Bank, the Joint Lead Managers or any of their affiliates, nor any
person who controls or is a director, officer, employee or agent of any such person accepts any liability or responsibility
whatsoever for compliance with such obligations. Each customer of any such intermediary is responsible for
determining for itself whether an investment in the Certificates is consistent with its investment objectives.
The Subscription Agreement entitles the Joint Lead Managers to terminate any agreement that they make to subscribe
Certificates in certain circumstances prior to payment for such Certificates being made to the Trustee.
In connection with the offering of the Certificates, any shareholder or related party of the Bank may invest in and may
take up Certificates in the offering and may retain, purchase or sell for its own account such Certificates. Accordingly,
references herein to the Certificates being offered should be read as including any offering of the Certificates to any
shareholder or related party of the Bank. Such persons do not intend to disclose the extent of any such investment or
transactions otherwise than in accordance with any legal or regulatory obligation to do so.
General
Each Joint Lead Manager has agreed that it will (to the best of its knowledge and belief) comply with all applicable
securities laws and regulations in force in any jurisdiction in which it offers or sells any Certificates or possesses or
distributes this Prospectus and neither the Trustee, the Bank nor any of the Joint Lead Managers shall have any
responsibility therefor.
Neither the Trustee, the Bank nor any of the Joint Lead Managers represents that Certificates may at any time lawfully
be sold in compliance with any applicable registration or other requirements in any jurisdiction, or pursuant to any
exemption available thereunder, or assumes any responsibility for facilitating such sale.
United States
The Certificates have not been and will not be registered under the Securities Act and may not be offered or sold within
the United States or to, or for the account or benefit of, U.S. persons, except in certain transactions exempt from the
registration requirements of the Securities Act. Terms used in this paragraph have the meanings given to them by
Regulation S.
Each Joint Lead Manager has agreed that, except as permitted by the Subscription Agreement, it will not offer, sell or
deliver Certificates (i) as part of their distribution at any time or (ii) otherwise until expiration of 40 days after the
completion of the distribution of all Certificates, as determined and certified to the Principal Paying Agent by such Joint
Lead Manager, within the United States or to, or for the account or benefit of, U.S. persons, and it will have sent to each
dealer to which it sells Certificates during the distribution compliance period a confirmation or other notice setting out
the restrictions on offers and sales of the Certificates within the United States or to, or for the account or benefit of, U.S.
persons. Terms used in the preceding sentence have the meanings given to them by Regulation S.
The Certificates are being offered and sold outside the United States to non-U.S. persons in reliance on Regulation S.
In addition, until the expiration of 40 days after the commencement of the offering of the Certificates, an offer or sale of
Certificates within the United States by any dealer (whether or not participating in the offering) may violate the
registration requirements of the Securities Act.
This Prospectus has been prepared by the Trustee and the Bank for use in connection with the offer and sale of the
Certificates outside the United States. The Trustee, the Bank and the Joint Lead Managers reserve the right to reject any
offer to purchase the Certificates, in whole or in part, for any reason. This Prospectus does not constitute an offer to any
person in the United States or to any US person. Distribution of this Prospectus by any non-U.S. person outside the
United States to any U.S. person or to any other person within the United States, is unauthorised and any disclosure
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without the prior written consent of the Trustee of any of its contents to any such U.S. person or other person within the
United States, is prohibited.
United Kingdom
Each Joint Lead Manager has represented and agreed that:
(i)

it has only communicated or caused to be communicated and will only communicate or cause to be
communicated an invitation or inducement to engage in investment activity (within the meaning of Section 21 of
the FSMA) received by it in connection with the issue or sale of any Certificates in circumstances in which
Section 21(1) of the FSMA does not apply to the Trustee or the Bank; and

(ii)

it has complied and will comply with all applicable provisions of the FSMA with respect to anything done by it
in relation to any Certificates in, from or otherwise involving the United Kingdom.

Cayman Islands
Each Joint Lead Manager has represented and agreed that no invitation or offer, whether directly or indirectly, to
subscribe for the Certificates has been or will be made to the public in the Cayman Islands.
United Arab Emirates (excluding the Dubai International Financial Centre)
Each Joint Lead Manager has represented and agreed that the Certificates have not been and will not be offered, sold or
publicly promoted or advertised by it in the UAE other than in compliance with any laws applicable in the UAE
governing the issue, offering and sale of securities.
Dubai International Financial Centre
Each Joint Lead Manager has represented and agreed that it has not offered and will not offer the Certificates to any
person in the Dubai International Financial Centre unless such offer is:
(i)

an “Exempt Offer” in accordance with the Markets Rules (MKT) Module of the Dubai Financial Services
Authority (the DFSA); and

(ii)

made only to persons who meet the “Professional Client” criteria set out in Rule 2.3.3 of the DFSA Conduct of
Business Module.

State of Kuwait
Each Joint Lead Manager has represented and agreed that the Certificates have not been and will not be marketed or
sold by it in Kuwait unless (a) all necessary approvals from the CMA pursuant to Law No. 7 of 2010 and its executive
bylaws (as amended) and the various Resolutions, Instructions and Announcements issued from time to time pursuant
thereto or in connection therewith have been granted and (b) the Certificates are marketed or sold through persons or
corporate entities authorised and licensed by the CMA to carry out such activities.
Kingdom of Bahrain
Each Joint Lead Manager has represented and agreed that it has not offered or sold, and will not offer or sell, any
Certificates, except on a private placement basis to persons in Bahrain who are “accredited investors”.
For this purpose, an accredited investor means:
(i)

an individual holding financial assets (either singly or jointly with a spouse) of U.S.$1,000,000 or more;

(ii)

a company, partnership, trust or other commercial undertaking which has financial assets available for
investment of not less than U.S.$1,000,000; or

(iii)

a government, supranational organisation, central bank or other national monetary authority or a state
organisation whose main activity is to invest in financial instruments (such as a state pension fund).

Kingdom of Saudi Arabia
No action has been or will be taken in Saudi Arabia that would permit a public offering of the Certificates. Any investor
in Saudi Arabia or who is a Saudi person (a Saudi Investor) who acquires any Certificates pursuant to an offering
should note that the offer of Certificates is a private placement under Article 10 of the Offer of Securities Regulations as
issued by the Board of the Capital Market Authority resolution number 2-11-2004 dated 4 October 2004 and amended
by the Board of the Capital Market Authority resolution number 1-28-2008 dated 18 August 2008 (the KSA
Regulations), through a person authorised by the Capital Market Authority (the CMA) to carry on the securities
activity of arranging and following a notification to the CMA under the KSA Regulations. The Certificates may thus not
be advertised, offered or sold to any person in Saudi Arabia other than to “Sophisticated Investors” under Article 10 of
the KSA Regulations.
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Each Joint Lead Manager has represented and agreed that any offer of Certificates to a Saudi Investor will be made in
compliance with the KSA Regulations.
Each offer of Certificates shall not therefore constitute a public offer pursuant to the KSA Regulations, but is subject to
the restrictions on secondary market activity under Article 17 of the KSA Regulations. Any Saudi Investor who has
acquired Certificates pursuant to a private placement under Article 10 of the KSA Regulations may not offer or sell
those Certificates to any person unless the offer or sale is made through an authorised person appropriately licensed by
the CMA and: (i) the Certificates are offered or sold to a Sophisticated Investor; (ii) the price to be paid for the
Certificates in any one transaction is equal to or exceeds Saudi Riyal 1 million or an equivalent amount; or (iii) the offer
or sale is otherwise in compliance with Article 17 of the KSA Regulations.
State of Qatar
Each Joint Lead Manager has represented and agreed that it has not offered, sold or delivered, and will not offer, sell or
deliver, directly or indirectly, any Certificates in Qatar (including the Qatar Financial Centre), except: (a) in compliance
with all applicable laws and regulations of Qatar; and (b) through persons or corporate entities authorised and licensed
to provide investment advice and/or engage in brokerage activity and/or trade in respect of foreign securities in Qatar.
Japan
The Certificates have not been and will not be registered under the Financial Instruments and Exchange Act of Japan
(Act No. 25 of 1948, as amended, the FIEA) and each Joint Lead Manager has represented and agreed that it will not
offer or sell any Certificates, directly or indirectly, in Japan or to, or for the benefit of, any resident of Japan (as defined
under Item 5, Paragraph 1, Article 6 of the Foreign Exchange and Foreign Trade Act of 1949 (Act No. 228 of 1949, as
amended)), or to others for re-offering or resale, directly or indirectly, in Japan or to, or for the benefit of, any resident
of Japan, except pursuant to an exemption from the registration requirements of, and otherwise in compliance with, the
FIEA and any other applicable laws, regulations and ministerial guidelines of Japan.
Hong Kong
Each Joint Lead Manager has represented and agreed that:
(i)

it has not offered or sold and will not offer or sell in Hong Kong, by means of any document, any Certificates
other than (a) to persons whose ordinary business is to buy or sell shares or debentures (whether as principal or
agent); or (b) to “professional investors” as defined in the Securities and Futures Ordinance (Cap. 571) of Hong
Kong (the Securities and Futures Ordinance) and any rules made under that Ordinance; or (c) in other
circumstances which do not result in the document being a “prospectus” as defined in the Companies Ordinance
(Cap. 32) of Hong Kong or which do not constitute an offer to the public within the meaning of that Ordinance;
and

(ii)

it has not issued or had in its possession for the purposes of issue, and will not issue or have in its possession for
the purposes of issue, whether in Hong Kong or elsewhere, any advertisement, invitation or document relating to
the Certificates, which is directed at, or the contents of which are likely to be accessed or read by, the public of
Hong Kong (except if permitted to do so under the securities laws of Hong Kong) other than with respect to
Certificates which are or are intended to be disposed of only to persons outside Hong Kong or only to
“professional investors” as defined in the Securities and Futures Ordinance and any rules made under that
Ordinance.

Malaysia
Each Joint Lead Manager has represented and agreed that:
(i)

this Prospectus has not been registered as a prospectus with the Securities Commission of Malaysia under the
Capital Markets and Services Act 2007 of Malaysia (the CMSA); and

(ii)

accordingly, the Certificates have not been and will not be offered or sold, and no invitation to subscribe for or
purchase the Certificates has been or will be made, directly or indirectly, nor may any document or other
material in connection therewith be distributed in Malaysia, other than to persons falling within any one of the
categories of persons specified under Schedule 6 or Section 229(1)(b) and Schedule 7 or Section 230(1)(b) and
Schedule 8 or Section 257(3), read together with Schedule 9 or Section 257(3) of the CMSA, subject to any law,
order, regulation or official directive of the Central Bank of Malaysia, the Securities Commission of Malaysia
and/or any other regulatory authority from time to time.

Residents of Malaysia may be required to obtain relevant regulatory approvals including approval from the Controller
of Foreign Exchange to purchase the Certificates. The onus is on the Malaysian residents concerned to obtain such
regulatory approvals and none of the Joint Lead Managers is responsible for any invitation, offer, sale or purchase of the
Certificates as aforesaid without the necessary approvals being in place.
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Singapore
This Prospectus has not been and will not be registered as a prospectus with the Monetary Authority of Singapore. Each
Joint Lead Manager has represented and agreed that it has not offered or sold any Certificates or caused such
Certificates to be made the subject of an invitation for subscription or purchase and will not offer or sell such
Certificates or cause such Certificates to be made the subject of an invitation for subscription or purchase, and has not
circulated or distributed, nor will it circulate or distribute, this Prospectus or any other document or material in
connection with the offer or sale, or invitation for subscription or purchase, of such Certificates, whether directly or
indirectly, to persons in Singapore other than (i) to an institutional investor pursuant to Section 274 of the Securities and
Futures Act, Chapter 289 of Singapore (the SFA); (ii) to a relevant person under Section 275(1) of the SFA or to any
person pursuant to Section 275(1A), and in accordance with the conditions specified in Section 275 of the SFA; or (iii)
otherwise pursuant to, and in accordance with the conditions of, any other applicable provision of the SFA.
Where Certificates are subscribed or purchased under Section 275 of the SFA by a relevant person which is:
(i)

a corporation (which is not an accredited investor (as defined in Section 4A of the SFA)) the sole business of
which is to hold investments and the entire share capital of which is owned by one or more individuals, each of
whom is an accredited investor; or

(ii)

a trust (where the trustee is not an accredited investor) whose sole purpose is to hold investments and each
beneficiary of the trust is an individual who is an accredited investor,

securities (as defined in Section 239(1) of the SFA) of that corporation or the beneficiaries’ rights and interest
(howsoever described) in that trust shall not be transferred within six months after that corporation or that trust has
acquired the Certificates pursuant to an offer made under Section 275 of the SFA except:
(a)

to an institutional investor or to a relevant person defined in Section 275(2) of the SFA, or to any person arising
from an offer referred to in Section 275(1A) or Section 276(4)(i)(B) of the SFA;

(b)

where no consideration is or will be given for the transfer;

(c)

where the transfer is by operation of law;

(d)

as specified in Section 276(7) of the SFA; or

(e)

as specified in Regulation 32 of the Securities and Futures (Offer of Investments) (Shares and Debentures)
Regulations 2005 of Singapore.

Switzerland
This Prospectus is not intended to constitute an offer or solicitation to purchase or invest in the Certificates. The
Certificates may not be publicly offered, sold or advertised, directly or indirectly, in, into or from Switzerland and will
not be listed on the SIX Swiss Exchange or on any other exchange or regulated trading facility in Switzerland. Neither
this Prospectus nor any other offering or marketing material relating to the Certificates constitutes a prospectus as such
term is understood pursuant to article 652a or article 1156 of the Swiss Code of Obligations or a listing prospectus
within the meaning of the listing rules of the SIX Swiss Exchange or any other regulated trading facility in Switzerland
and neither this Prospectus nor any other offering or marketing material relating to the Certificates may be publicly
distributed or otherwise made publicly available in Switzerland.

146

GENERAL INFORMATION
Listing
Application has been made to the Irish Stock Exchange for the Certificates to be admitted to the Official List and to
trading on the Main Securities Market. The Main Securities Market is a regulated market for the purposes of MiFID. It
is expected that the listing of the Certificates on the Official List and admission of the Certificates to trading on the
Main Securities Market will be granted on or around 25 October 2016. The total expenses related to the admission to
trading are estimated at Euro 6,540.
Arthur Cox Listing Services Limited is acting solely in its capacity as listing agent for the Issuer in relation to the
Certificates and is not itself seeking admission of the Certificates to the Official List or to trading on the Main Securities
Market.
Application has also been made to the DFSA for the Certificates to be admitted to listing on the DFSA Official List and
to NASDAQ Dubai for the Certificates to be admitted to trading on NASDAQ Dubai. The total expenses relating to the
admission to trading of the Certificates on NASDAQ Dubai are estimated to be U.S.$21,000.
Authorisation
The issue of the Certificates has been duly authorised by a resolution of the Board of Directors of the Trustee dated 28
September 2016. Ahli United Sukuk Limited, in its capacity as the Issuer and the Trustee, has obtained all necessary
consents, approvals and authorisations in the Cayman Islands in connection with the issue of the Certificates and the
entry into the Transaction Documents.
The entry by the Bank into the Transaction Documents was authorised by the directors of the Bank on 29 September
2016.
Clearing Systems
The Certificates have been accepted for clearance through Euroclear and Clearstream, Luxembourg (which are the
entities in charge of keeping the records) under common code 150865166 and ISIN XS1508651665.
The address of Euroclear is Euroclear Bank SA/NV, 1 Boulevard du Roi Albert II, B-1210 Brussels and the address of
Clearstream, Luxembourg is Clearstream Banking, 42 Avenue JF Kennedy, LI 855 Luxembourg.
Significant or Material Change
There has been no significant change in the financial or trading position of the Bank or the Group since 30 June 2016
and there has been no material adverse change in the prospects of the Bank or the Group since 31 December 2015.
There has been no significant change in the financial or trading position of the Trustee and no material adverse change
in the prospects of the Trustee, in each case since the date of its incorporation.
Litigation
The Trustee is not and has not been involved in any governmental, legal or arbitration proceedings (including any such
proceedings which are pending or threatened of which the Trustee is aware) since the date of its incorporation which
may have or have in such period had a significant effect on the financial position or profitability of the Trustee.
Neither the Bank nor the Group has been involved in any governmental, legal or arbitration proceedings (including any
such proceedings that are pending or threatened of which the Bank is aware) during the 12 months preceding the date of
the Prospectus that may have or have in such period had a significant effect on the financial position or profitability of
the Bank or the Group.
Auditors
Since the date of its incorporation, no financial statements of the Issuer have been prepared. The Issuer is not required
by the laws of the Cayman Islands, and does not intend, to publish audited financial statements or appoint any auditors.
The Bank’s appointed auditors are EY Kuwait and Deloitte Kuwait. The business address of EY Kuwait is P.O. Box 74
Safat, 13001 Safat, Baitak Tower, Ahmed Al Jabar Street, Safat Square, Kuwait and the business address of Deloitte
Kuwait is Ahmed Al-Jaber Street, Sharq, Dar Al-Awadi Complex, Floors 7 & 9, P.O. Box 20174, Safat 13062, Kuwait.
Each of EY Kuwait and Deloitte Kuwait is regulated in Kuwait by the Kuwait Ministry of Commerce and Industry and
the CMA and is a registered auditor licensed to act as an auditor in Kuwait by the Kuwait Association of Accountants
and Auditors.
The consolidated financial statements of the Group as at and for the years ended 31 December 2015 and 31 December
2014 have been jointly audited by Deloitte Kuwait and EY Kuwait with license no. 62A and 68A respectively in
accordance with International Standards on Auditing as stated in their reports included herein.
147

Documents Available
For as long as any Certificates remain outstanding, copies of the following documents will be available in electronic and
physical format and in English to be inspected and/or collected during normal business hours at the specified office for
the time being of the Principal Paying Agent:
(a)

the Memorandum and Articles of Association of the Trustee and the constitutional documents (with an English
translation thereof) of the Bank;

(b)

the Financial Statements;

(c)

a copy of this Prospectus together with any supplement to this Prospectus; and

(d)

the Transaction Documents.

Shari’a Boards
The transaction structure relating to the Certificates (as described in this Prospectus) has been approved by a member of
the Shari’a & Fatwa Supervisory Board of the Bank, the Shari’ah Supervisory Board of Crédit Agricole Corporate and
Investment Bank and the Shari’a Supervisory Board of Citi Islamic Investment Bank E.C.
Shari’a and Fatwa Supervisory Board Members of the Bank
Sheikh Dr. Khaled M. Al-Mathkour
Mr. Al-Mathkour holds a Ph.D. in Shari’a and Law from Al-Azhar University - Cairo. He is faculty member at Kuwait
University in Comparative Fiqh and Shari’a Policy at the Shari’a and Islamic Studies College. He is Head of the Fatwa
Committee at the Ministry of Awkaf and Islamic Affairs, State of Kuwait and the Head of the Higher Consulting
Committee for the Application of Islamic Shari’a Principles - Amiri Diwan - State of Kuwait.
Mr. Al-Mathkour is a member of the following organisations: the Scientific Committee for the Fiqh Encyclopedia at the
Ministry of Awkaf and a member of the Fatwa and Supervision Panel; the Board of Directors of the International
Islamic Authority for Information- Islamic World Union; and the International Islamic Charity Authority headquartered
in Kuwait.
Mr. Al-Mathkour is also a member of the Fatwa and Shari’a Supervision body in a number of Islamic banks and
financial institutions.
Sheikh Dr. Abdulaziz K. Al-Qassar
Mr. Al-Qassar holds a Ph.D. in Shari’a and Law from Al-Azhar University, Cairo. He is Professor of Comparative Fiqh
at the Shari’a and Islamic Studies College of Kuwait University and was previously the Assistant Dean for Scientific
and Higher Studies and Research Affairs at the same institution.
He is a Member of the Fatwa and Shari’a Supervision body in many Islamic banks and financial institutions, both in
Kuwait and abroad, and is a lecturer in Islamic Financial Transactions. He is the author of many studies in research in
Islamic Fiqh and Contemporary Financial Transactions.
Sheikh Dr. Essam K. Al Enezi
Mr. Al Enezi holds a Ph.D. in Shari’a from the Jordanian University (Fiqh Major). He is a faculty member at Kuwait
University, Comparative Fiqh Section - Shari’a and Islamic Studies College. He is a member of the Shari’a Council at
the Accounting and Audit Board for Islamic Financial Institutions and a member of the Fatwa and Shari’a Supervision
body in a number of Islamic banks and financial institutions. He is the author of several studies and research works.
Shari’ah Supervisory Board of Crédit Agricole Corporate and Investment Bank
Shaikh Nidham Yaquby
Dr. Yaquby studied traditional Islamic studies under the guidance of eminent Islamic scholars from different parts of
the world. He has a BA in Economics and Comparative Religions and MSc in Finance from McGill University, Canada,
and also has a PhD in Islamic Studies from the University of Wales. In addition to advising Citi and other Islamic
finance institutions and funds, Dr. Yaquby is a member of the Islamic Fiqh Academy and AAOIFI. Since 1976, he has
taught Tafsir, Hadith and Fiqh in Bahrain and is a Shari'a adviser to several international and local financial institutions
worldwide. He has also published several articles and books on various Islamic subjects including Banking and
Finance.
Dr. Mohamed A. ElGari
Dr. ElGari holds a PhD in Economics from the University of California. He is a professor of Islamic Economics at King
Abdul Aziz University and an expert at the Islamic Jurisprudence Academies of the Organisation of Islamic Countries,
having published several articles and books on Islamic finance. Dr. ElGari is a member of the Shari'a boards of several
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Islamic banks and Takaful companies, including the Shari'a board of Dow Jones International Islamic Fund Market. He
also sits on the Shari'a boards of AAOIFI and is a member of the advisory board of Harvard Series on Islamic Law.
Dr. Mohd Daud Bakar
Dr. Bakar received his first degree in Shari’ah from University of Kuwait in 1988 and obtained his PhD from University
of St. Andrews, United Kingdom in 1993. In 2002, he went on to complete his external Bachelor of Jurisprudence at
University of Malaya. He is currently the Chairman of the Central Shari’ah Advisory Council of the Central Bank of
Malaysia and a member of the Shari’ah Advisory Council of Securities Commission of Malaysia. He is also a member
of the Shari’ah board of the Accounting and Auditing Organisation for Islamic Financial Institutions (AAOIFI)
(Bahrain), International Islamic Financial Market (IIFM) (Bahrain), Dow Jones Islamic Market Index (New York),
Oasis Asset Management (Cape Town, South Africa), Unicorn Investment Bank (Bahrain), Financial Guidance (USA),
BNP Paribas and in other financial institutions both locally and abroad. Dr. Bakar actively advises on capital market
product structurings such as sukuks internationally. He has published more than 30 articles in various academic journals
and presented more than 150 papers in various conferences both locally and abroad.
Shari’a Supervisory Board of Citi Islamic Investment Bank E.C.
Dr. Nazih Hammad
Dr. Nazih Hammad is a graduate of the Faculty of Shari’a at University of Damascus, Syria and holds a Ph. D. in
Islamic Jurisprudence from Cairo University, Egypt. He has taught in the Faculty of Shari’a at Um Alqura University,
Makkah for 17 years. In addition to advising Citi and other Islamic finance institutions and funds, he is a member of the
Islamic Fiqh Academy, Auditing and Accounting Organisation for Islamic Financial Institutions, and Fiqh Islamic
Council of North America. Dr. Nazih Hammad is the author of several research papers and books on Islamic
jurisprudence and banking and finance.
Sheikh Nizam Yaquby
See biography above under "Shari’ah Supervisory Board of Crédit Agricole Corporate and Investment Bank".
Dr. Mohamed A. ElGari
See biography above under "Shari’ah Supervisory Board of Crédit Agricole Corporate and Investment Bank".
Joint Lead Managers Transacting with the Bank
In the ordinary course of their business activities, the Joint Lead Managers and their affiliates may make or hold a broad
array of investments and actively trade debt and equity securities (or related derivative securities) and financial
instruments (including bank loans) for their own account and for the accounts of their customers. Such investments and
securities activities may involve securities and/ or instruments of the Bank or the Bank’s affiliates. Certain of the Joint
Lead Managers or their affiliates that have a lending relationship with the Bank routinely hedge their credit exposure to
the Bank consistent with their customary risk management policies. Typically, such Joint Lead Managers and their
affiliates would hedge such exposure by entering into transactions which consist of either the purchase of credit default
swaps or the creation of short positions in securities, including potentially the Certificates. Any such short positions
could adversely affect future trading prices of the Certificates. The Joint Lead Managers and their affiliates may also
make investment recommendations and/or publish or express independent research views in respect of such securities or
financial instruments and may hold, or recommend to clients that they acquire, long and/or short positions in such
securities and instruments.
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Ahli United Bank K.S.C.P.

Interim Condensed Consolidated Statement of Profit or Loss
For the period ended 30 June 2016 (Unaudited)
Three months ended
30 June
2015
2016
KD’000
KD’000

Notes
Financing income
Distribution to depositors
Net financing income

32,357
(10,873)
21,484

29,850
(7,356)
22,494

64,413
(21,692)
42,721

59,085
(15,078)
44,007

Net fees and commission income
Foreign exchange gains
Net gain on sale of investment properties
Net gain (loss) on sale of investments
Share of results from associate
Other income
Total operating income

2,548
850
(83)
442
25,241

2,448
1,077
(615)
44
557
26,005

5,364
1,836
2,949
73
(220)
732
53,455

5,672
2,167
505
(621)
(80)
701
52,351

Provision and impairment losses
Operating income after provision and
impairment losses

(6,302)

(6,881)

(10,008)

(9,113)

18,939

19,124

Staff costs
Depreciation
Other operating expenses
Total operating expenses

(5,231)
(546)
(2,652)
(8,429)

(5,245)
(552)
(3,424)
(9,221)

(10,338)
(1,323)
(4,808)
(16,469)

(10,135)
(1,222)
(6,145)
(17,502)

10,510
(460)

9,903
(473)

26,978
(1,180)

25,736
(1,184)

(5)

719

(161)

975

10,045

10,149

25,637

25,527

6.4

6.5

16.4

16.4

PROFIT FROM OPERATIONS
Taxation
Net (profit) loss attributable to noncontrolling interests
NET PROFIT FOR THE PERIOD
ATTRIBUTABLE TO BANK’S
EQUITY SHAREHOLDERS
Basic and diluted earnings per share
attributable to the Bank’s equity
shareholders (fils)

3
4

Six months ended
30 June
2015
2016
KD’000
KD’000

5

6

43,447

The attached notes 1 to 17 form part of the interim condensed consolidated financial information.
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43,238

Ahli United Bank K.S.C.P.

Interim Condensed Consolidated Statement of Profit or Loss and other Comprehensive Income
For the period ended 30 June 2016 (Unaudited)
Three months ended
30 June
2015
2016
KD’000
KD’000
Profit for the period attributable to the
Bank’s equity shareholders

10,045

Net profit (loss) for the period attributable to
non-controlling interests

Total comprehensive income attributable to
Bank's equity shareholders
Total comprehensive income (loss)
attributable to non- controlling interests

25,637
161

552

573

402

25

38

(277)

577

611

125

2,055

10,627

10,041

25,923

26,607

10,544

10,438

25,890

27,122

83
10,627

(397)
10,041

33
25,923

(515)
26,607

The attached notes 1 to 17 form part of the interim condensed consolidated financial information.
4
F6

25,527

(719)

5

Other comprehensive income (loss):
Other comprehensive income to be
reclassified to profit or loss in subsequent
periods:
Net movement in cumulative changes in fair
values of investments available for
sale
Exchange differences on translation of
foreign operations
Net other comprehensive income to be
reclassified to profit or loss in
subsequent periods
Total comprehensive income for the
period

10,149

Six months ended
30 June
2015
2016
KD’000
KD’000

156

(975)

1,877
178
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158
12,883

14,317
157,488

12,883

15,749
173,237
12,883
-

-

-

143,171
-

12,883
-

157,488
-

65,466

65,466
-

69,962

-

69,962
-

Share Statutory
premium
reserve
KD’000
KD’000

22,660

22,660
-

22,660

-

22,660
-

General
reserve
KD’000

25,527
508
(12,890)
(14,317)
105,407

106,579
25,527
-

25,637
(7,090)
(15,749)
120,987

-

118,189
25,637

F8

6

1,506
10,517

9,011
1,506

378
8,170

378

7,792
-

Cumulative
Retained changes in
earnings fair values
KD’000
KD’000

Reserves

(508)
9,531

10,039
-

10,014

-

10,014
-

974

974
-

974

-

974
-

Property Treasury
revaluation
shares
reserve
reserve
KD’000 KD’000

Attributable to the Bank’s equity shareholders

The attached notes 1 to 17 form part of the interim condensed consolidated financial information.

Balance as at 31 December 2014
Profit (loss) for the period
Other comprehensive income for the period
Total comprehensive income (loss) for
the period
Transfer on disposal
Dividend –2014 (Note 12)
Bonus shares – 2014 ( Note 12)
Balance as at 30 June 2015

Balance as at 31 December 2015
Profit for the period
Other comprehensive income (loss) for the
period
Total comprehensive income (loss) for
the period
Dividend –2015 (Note 12)
Issue of bonus shares – 2015 (Note 12)
Balance as at 30 June 2016

Share
capital
KD’000

Interim Condensed Consolidated Statement of Changes in Equity
For the period ended 30 June 2016 (Unaudited)

Ahli United Bank K.S.C.P.

89
131

42
89

(125)
28

(125)

153
-

Foreign
currency
translation
reserve
KD’000

(12,890)
(14,317)
227,569

27,122

227,654
25,527
1,595

25,890
(7,090)
(15,749)
245,678

253

242,627
25,637

Total
reserves
KD’000

(43,957)

(43,957)
-

(43,957)

-

(43,957)
-

(515)
11,937

12,452
(975)
460

33
4,710

(128)

4,677
161

NonTreasury controlling
shares interests
KD’000
KD’000

26,607
(12,890)
353,037

339,320
24,552
2,055

25,923
(7,090)
379,668

125

360,835
25,798

Total
KD’000

Ahli United Bank K.S.C.P.

Interim Condensed Consolidated Statement of Cash Flows
For the period ended 30 June 2016 (Unaudited)

OPERATING ACTIVITIES
Profit for the period attributable to the Bank’s equity
shareholders
Net profit (loss) for the period attributable to non-controlling interests
Adjustments for:
Net gain on sale of investment properties
Net (gain) loss on sale of investments
Net loss on sale of premises and equipment
Share of results from associate
Dividend income
Net income from investment properties
Depreciation
Provision and impairment losses
Operating profit before changes in operating assets and liabilities

Note

Six months ended
30 June
2015
2016
KD’000
KD’000
25,637
161

25,527
(975)

(2,949)
(73)
220
(516)
(209)
1,323
10,008
33,602

(505)
621
21
80
(521)
(191)
1,222
9,113
34,392

Changes in operating assets / liabilities:
Deposits with Central Bank of Kuwait
Deposits with other banks
Financing receivables
Other assets and intangibles
Deposits from banks and financial institutions
Deposits from customers
Other liabilities
Net cash (used in) from operating activities

(92,027)
14,746
(113,614)
10,662
58,769
(21,975)
(7,958)
(117,795)

25,609
136,628
(120,064)
(2,386)
225,804
(83,139)
(2,355)
214,489

INVESTING ACTIVITIES
Purchase of investments available for sale
Sale and redemption of investments available for sale
Purchase of investment properties
Proceeds from sale of investment properties
(Purchase) sale of premises and equipment
Dividends received
Net income from investment properties
Net cash (used in) from investing activities

(164,847)
150,332
8,784
(1,959)
516
209
(6,965)

(109,405)
106,322
(481)
945
7,051
521
191
5,144

(7,090)
(7,090)

(12,890)
(12,890)

FINANCING ACTIVITIY
Dividend paid to shareholders
Net cash used in financing activity
NET (DECREASE) INCREASE IN CASH AND CASH
EQUIVALENTS
Cash and cash equivalents at 1 January
CASH AND CASH EQUIVALENTS AT 30 JUNE

7

(131,850)
552,644
420,794

The attached notes 1 to 17 form part of the interim condensed consolidated financial information.
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206,743
268,000
474,743

Ahli United Bank K.S.C.P.

Notes to the Interim Condensed Consolidated Financial Information
As at 30 June 2016 (Unaudited)
1

INCORPORATION AND ACTIVITIES
Ahli United Bank K.S.C.P. (the “Bank”) is a public shareholding company incorporated in Kuwait in 1971 and is
listed on Kuwait Stock Exchange. It is engaged in carrying out banking activities in accordance with Islamic
Sharia'a and is regulated by the Central Bank of Kuwait (“CBK”). Its registered office is at Darwazat Al-Abdul
Razzak, P. O. Box 71, Safat 12168, Kuwait.
The Bank has commenced operations as an Islamic bank from 1 April 2010. From that date, all activities are
conducted in accordance with Islamic Sharia’a, as approved by the Bank’s Fatwa and Sharia’a Supervisory
Board.
The Bank is a subsidiary of Ahli United Bank B.S.C., a Bahraini bank (the “Parent”), listed on the Bahrain and
Kuwait Stock Exchanges.
The Bank’s principal subsidiary is Kuwait and Middle East Financial Investment Company K.S.C.P.
(“KMEFIC”), a company incorporated in the State of Kuwait, listed on the Kuwait Stock Exchange and engaged
in investment and portfolio management activities for its own account and for clients. The Bank held 50.15%
effective interest in KMEFIC as at 30 June 2016 (31 December 2015: 50.18% and 30 June 2015: 50.18%).
The interim condensed consolidated financial information of the Bank and its subsidiary (“the Group”) for the six
months period ended 30 June 2016 were authorised for issue in accordance with a resolution of the Board of
Directors of the Bank on 11 July 2016.
The new Companies Law No. 1 of 2016 was issued on 24 January 2016 and was published in the Official Gazette
on 1 February 2016 and cancelled the Companies Law No 25 of 2012, and its amendments. According to article
No. 5, the new Law will be effective retrospectively from 26 of November 2012, the executive regulation of Law
No. 25 of 2012 will continue until a new set of executive regulation is issued.

2

BASIS OF PREPARATION AND SIGNIFICANT ACCOUNTING POLICIES
Basis of preparation
The interim condensed financial information of the Bank has been prepared in accordance with International
Accounting Standard (“IAS”) 34: Interim Financial Reporting. The accounting policies used in the preparation of
this interim condensed consolidated financial information are consistent with those used in the preparation of the
annual consolidated financial statements for the year ended 31 December 2015, except for the adoption of the
amendments and annual improvements to International Financial Reporting Standards (IFRSs), relevant to the
Group which are effective for annual reporting period starting from 1 January 2016 and did not result in any
material impact on the accounting policies, financial position or performance of the Group.
The annual consolidated financial statements for the year ended 31 December 2015 were prepared in accordance
with the regulations of the State of Kuwait for financial services institutions regulated by the CBK. These
regulations require adoption of all IFRS except for the IAS 39: Financial instruments: Recognition and
Measurement (“IAS 39”) requirement for collective provision, which has been replaced by the CBK’s
requirement for a minimum general provision.
The interim condensed consolidated financial information does not contain all information and disclosures
required for full financial statements prepared in accordance with IFRS, and should be read in conjunction with
the Group’s annual consolidated financial statements for the year ended 31 December 2015. Further, results for
the six months period ended 30 June 2016, are not necessarily indicative of the results that may be expected for
the financial year ending 31 December 2016.
The Central Bank of Kuwait and the Bank's Fatwa and Sharia'a Supervisory Board have approved a time frame
upto 28 May 2017 to convert or dispose all remaining conventional investments and products of the Group to be
Sharia'a compliant.

F10
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Ahli United Bank K.S.C.P.

Notes to the Interim Condensed Consolidated Financial Information
As at 30 June 2016 (Unaudited)
3

FINANCING INCOME
Financing income includes interest income amounting to KD 77 thousand (30 June 2015: KD 261 thousand)
received from non-converted loans and advances granted before conversion to an Islamic Bank, which represents
0.1% (30 June 2015: 0.4%) of the total financing income for the six months ended 30 June 2016. Treatment of
interest income is subject to resolutions of the Bank’s Fatwa and Sharia’a Supervisory Board.

4

DISTRIBUTION TO DEPOSITORS
The Board of Directors of the Bank determines the depositors’ share of profit based on the Bank’s results for the
three months period ended 30 June 2016.

5

TAXATION
Six months ended
30 June
2015
2016
KD’000
KD’000
243
672
265
1,180

Contribution to Kuwait Foundation for the Advancement of Sciences
National Labour Support Tax (NLST)
Zakat
6

250
670
264
1,184

BASIC AND DILUTED EARNINGS PER SHARE
Basic and diluted earnings per share for periods presented in the interim condensed consolidated statement of
profit or loss are calculated as follows:

Profit for the period attributable to the
Bank’s equity shareholders (KD’ 000)
Weighted average number of shares
outstanding during the period
Basic and diluted earnings per share (fils)

Three months ended
30 June
2015
2016

Six months ended
30 June
2015
2016

10,045

10,149

25,637

25,527

1,559,731,902
6.4

1,559,731,902
6.5

1,559,731,902
16.4

1,559,731,902
16.4

The weighted average number of shares outstanding during the period is calculated after adjusting for treasury
shares. Earnings per share for the six months ended 30 June 2015 was 18.0 fils, before retroactive adjustment to
the number of shares following the bonus issue (Note 12).

Weighted average number of Bank’s
issued and paid up shares
Less: Weighted average number of
treasury shares

F11

Three months ended
30 June
2015
2016

Six months ended
30 June
2015
2016

1,732,368,522

1,732,368,522

1,732,368,522

1,732,368,522

(172,636,620)
1,559,731,902

(172,636,620)
1,559,731,902

(172,636,620)
1,559,731,902

(172,636,620)
1,559,731,902

161
9

Ahli United Bank K.S.C.P.

Notes to the Interim Condensed Consolidated Financial Information
As at 30 June 2016 (Unaudited)
7

CASH AND CASH EQUIVALENTS
Cash and cash equivalents included in the interim condensed consolidated statement of cash flows consists of the
following:

Cash and balances with banks
Deposits with Central banks and other banks - with an
original maturity of seven days or less
8

30 June
2016
KD’000

(Audited)
31 December
2015
KD’000

30 June
2015
KD’000

234,691

344,455

195,987

186,103
420,794

208,189
552,644

278,756
474,743

FINANCING RECEIVABLES
Financing receivables include loans and advances carried forward from prior periods before conversion to an
Islamic Bank amounting to KD 1,492 thousand (31 December 2015: KD 2,008 thousand and 30 June 2015:
KD 2,486 thousand) which represents 0.05% (31 December 2015: 0.1% and 30 June 2015: 0.1%) of net financing
receivables.

9

INVESTMENTS AVAILABLE FOR SALE

Investments available for sale include non Sharia’a compliant investments carried forward from prior periods
before conversion to an Islamic Bank.
The Bank is in the process of disposal of these investments within the time frame approved by the Bank’s Fatwa
and Sharia’a Supervisory Board.

10

INVESTMENT IN ASSOCIATE
During the current period, the Bank transferred equity interest in Middle East Financial Investment Company
(“MEFIC”) from Kuwait and Middle East Financial Investment Company K.S.C.P. (‘‘KMEFIC”) which is a
subsidiary of the Bank. The Group determined that it exercises significant influence over MEFIC at the date of
acquisition and consequently accounted for this transaction under IAS 28: Investment in Associate and Joint
ventures (“IAS 28”).

11

ASSETS HELD FOR SALE
The Board of Directors of the Bank on December 2015 approved to sell its entire equity interest in a nonconverted asset and recorded this as assets held for sale as per IFRS 5.
The major classes of assets of the non-converted asset held for sale comprises of investments and liabilities
comprise of accruals. The non-controlling interest disclosed in statement of financial position relates to the asset
held for sale.

12

SHARE CAPITAL AND DIVIDEND
The Extraordinary General Meeting held on 31 March 2016 approved the Board of Directors’ proposal to increase
the authorised share capital from KD 157,488,047/500 to KD 250,000,000/- consisting of ordinary shares of 100
fils.
The shareholders’ Annual General Assembly held on the same day, approved the audited consolidated financial
statements of the Bank for the year ended 31 December 2015 and the distribution of cash dividend of 5 fils per
share (2014: 10 fils per share) to the Bank’s equity shareholders registered in Bank’s records as of the date of
Annual General Assembly Meeting and issuance of bonus shares of 10% (2014:10%) to Bank’s equity
shareholders on record at the date of regulatory approval.
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Ahli United Bank K.S.C.P.

Notes to the Interim Condensed Consolidated Financial Information
As at 30 June 2016 (Unaudited)
13

TRANSACTIONS WITH RELATED PARTIES
The Group enters into transactions with the parent, subsidiaries, associates, major shareholders, directors and key
management, close members of their families and entities controlled, jointly controlled or significantly influenced
by such parties in the ordinary course of business. The terms of these transactions are approved by the Group’s
management.
The related party balances in the interim condensed consolidated financial information are as follows:

Financing receivables
Credit cards
Deposits with other banks
Deposits from banks and financial institutions
Commitments and contingent liabilities
Islamic Forward Agreements

Transactions
Financing income
Distribution to depositors

30 June
2016
KD’000

(Audited)
31 December
2015
KD’000

30 June
2015
KD’000

9,259
40
125,138
460,158
32,710
2,593

7,563
52
108,711
376,941
43,331
14,156

4,151
41
71,664
408,340
40,303
3,330

30 June
2016
KD’000

(Audited)
31 December
2015
KD’000

30 June
2015
KD’000

540
3,409

525
5,004

248
2,444

During the current period, the Bank has acquired equity interest in MEFIC for a purchase consideration of
KD 10,616 thousand from its subsidiary KMEFIC (Note 10).
14

COMMITMENTS AND CONTINGENT LIABILITIES
a) Financial instruments with contractual amounts representing credit risk:

Acceptances
Letters of credit
Guarantees

30 June
2016
KD’000

(Audited)
31 December
2015
KD’000

30 June
2015
KD’000

37,563
63,670
403,568
504,801

19,276
91,806
388,919
500,001

16,123
115,137
352,281
483,541

Irrevocable credit commitments to extend credit as at the statement of financial position date amounted to
KD 50,638 thousand (31 December 2015: KD 8,237 thousand and 30 June 2015: KD 12,409 thousand).
b) The capital commitment for purchase of assets as at 30 June 2016 is KD 1,705 thousand (31 December 2015:
KD 1,497 thousand and 30 June 2015: KD 1,682 thousand).
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Ahli United Bank K.S.C.P.

Notes to the Interim Condensed Consolidated Financial Information
As at 30 June 2016 (Unaudited)
15

ISLAMIC FORWARD AGREEMENTS
In the ordinary course of business, the Bank enters into various types of transactions that involve financial
instruments represented in forward foreign exchange agreements (Waad) to mitigate foreign currency risk. A
Waad is a financial transaction between two parties where payments are dependent upon movements in price of
one or more underlying financial instruments, reference rate or index in accordance with Islamic Sharia’a.
The notional amount, disclosed gross, is the amount of a Waad’s underlying asset/ liability and is the basis upon
which changes in the value are measured.
The notional amounts indicate the volume of transactions outstanding at the period-end and are neither indicative
of the market risk nor credit risk.
The table below shows the notional amounts of the Waad transactions:
Waad

30 June 2016
31 December 2015 (Audited)
30 June 2015
16

Assets
(Positive)
KD’000

Notional amounts
Liabilities Less than 1 1 to 3
3 to 12
(Negative)
month
months
months
KD’000
KD’000
KD’000
KD’000

Total
KD’000

76

49

7,556

8,297

-

15,853

591

520

13,294

55,886

2,337

71,517

95

39

10,455

14,412

991

25,858

SEGMENT REPORTING
The Group’s operating segments are determined based on the reports reviewed by the Senior management that are
used for strategic decisions. These segments are strategic business units having similar economic characteristics
that offer different products and services. These operating segments are monitored separately by the Group for the
purpose of making decisions about resource allocation and performance assessment.
These operating segments meet the criteria for reportable segments and are as follows:
x

Retail and Commercial Banking - comprising a full range of banking operations covering credit and deposit
services provided to customers. The Bank uses a common marketing and distribution strategy for its
commercial banking operations.

x

Treasury and Investment Management - comprising correspondent banking, clearing, money market, foreign
exchange, Sukuk, other treasury and miscellaneous operations, proprietary investment, securities trading
activities and fiduciary fund management activities.

Segment results include revenue and expenses directly attributable to a segment and an allocation of overhead
cost.
The Group measures the performance of operating segments through segment profit or loss net of taxes in
management and reporting systems.
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SEGMENT REPORTING (continued)
Segment assets and liabilities comprise those operating assets and liabilities that are directly attributable to the
segment. Segment information for the six months period ended 30 June 2016 and 2015 are as follows:
Retail and Commercial
Banking
2015
2016
KD’000
KD’000

Segment revenue
Segment result

38,613
13,282

Treasury and Investment
Management
2015
2016
KD’000
KD’000

40,808
18,316

11,543
6,236

14,842
12,516

Add: (Profit) loss attributable to non-controlling interests
Profit attributable to Bank’s equity shareholders
Retail and Commercial
Banking
2015
2016
KD’000
KD’000
Segment assets
Segment liabilities
17

3,077,867
2,204,126

2,902,745
2,166,661

Treasury and Investment
Management
2015
2016
KD’000
KD’000
816,875
1,323,285

52,351
24,552

(161)
25,637

975
25,527

2016
KD’000

60,543
47,093

57,550
45,213

2015
KD’000

53,455
25,798

Others
2015
2016
KD’000
KD’000

790,001
1,186,498

Total

2016
KD’000

Total

3,952,292
3,572,624

2015
KD’000
3,753,289
3,400,252

FINANCIAL RISK MANAGEMENT AND FINANCIAL INSTRUMENTS

The following table provides the fair value measurement hierarchy of the Group’s financial instruments:
Fair value measurement hierarchy for assets and liabilities as at 30 June 2016 is as follows:
Level: 1
KD’000

30 June 2016
Assets measured at Fair Value
Financial assets
Investments available for sale
Islamic Forward Agreements
Waad
Liability measured at fair value
Islamic Forward Agreements
Waad

F15

Level: 3
KD’000

Total
KD’000

138,853

7,069

8,983

154,905

138,853

76
7,145

8,983

76
154,981

49
49

-

49
49

-

165
13

Level: 2
KD’000

Ahli United Bank K.S.C.P.

Notes to the Interim Condensed Consolidated Financial Information
As at 30 June 2016 (Unaudited)
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FINANCIAL RISK MANAGEMENT AND FINANCIAL INSTRUMENTS (continued)

31 December 2015
Assets measured at fair value
Financial assets
Investments available for sale
Islamic Forward Agreements
Waad
Liability measured at fair value
Islamic Forward Agreements
Waad

Level: 2
KD 000

Level: 3
KD 000

Total
KD 000

118,934

11,110

8,983

139,027

118,934

591
11,701

8,983

591
139,618

-

30 June 2015
Assets measured at Fair Value
Financial assets
Investments available for sale
Islamic Forward Agreements
Waad
Liability measured at fair value
Islamic Forward Agreements
Waad

F16

Level: 1
KD 000

520
520

520
520

Level: 1
KD 000

Level: 2
KD 000

Level: 3
KD 000

Total
KD 000

126,850

15,194

13,725

155,769

126,850

95
15,289

13,725

95
155,864

-

166
14

-

39
39

-

39
39

CONSOLIDATED FINANCIAL
STATEMENTS
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INDEPENDENT AUDITOR’S REPORT
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INDEPENDENT AUDITOR’S REPORT (CONTINUED)
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS
For the year ended 31 December 2015

2015

2014

Notes

KD 000

KD 000

Financing income

3

120,839

110,693

Distribution to depositors

4

(31,757)

(31,175)

89,082

79,518

10,508

10,479

Foreign exchange gains

4,209

4,328

Net gain on sale of investment properties

3,831

-

Net gain on sale of investments

1,365

4,770

Net ﬁnancing income
Net fees and commission income

5

Share of results from associate

13

373

326

Other income

6

1,504

1,754

110,872

101,175

(24,779)

(20,089)

86,093

81,086

(20,359)

(19,441)

(2,391)

(2,808)

Other operating expenses

(10,454)

(10,133)

Total operating expenses

(33,204)

(32,382)

PROFIT FROM OPERATIONS

52,889

48,704

Total operating income
Provision and impairment losses

7

Operating income after provisions and impairment losses
Staff costs
Depreciation

Impairment loss on asset held for sale
Attributable to Bank’s equity shareholders

21

(7,928)

-

Attributable to non-controlling interests

21

(7,886)

-

Taxation

8

(2,006)

(2,172)

Directors’ remuneration

22

(150)

(122)

7,886

598

42,805

47,008

30.2

33.2

Net loss attributable to non-controlling interests

NET PROFIT FOR THE YEAR ATTRIBUTABLE TO Bank’S EQUITY
SHAREHOLDERS
Basic and diluted earnings per share attributable to the
Bank’s equity shareholders (ﬁls)

The attached notes 1 to 29 form part of these consolidated ﬁnancial statements.
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER
COMPREHENSIVE INCOME
For the year ended 31 December 2015

2015

2014

KD 000

KD 000

Net proﬁt for the year attributable to the Bank’s equity shareholders

42,805

47,008

Net loss for the year attributable to non-controlling interests

(7,886)

(598)

(1,219)

(7,127)

222

192

(997)

(6,935)

483

127

483

127

(514)

(6,808)

Total comprehensive income attributable to Bank’s equity Shareholders

42,180

40,513

Total comprehensive loss attributable to Non-controlling interests

(7,775)

(911)

34,405

39,602

Note

Other comprehensive loss:
Other comprehensive (loss) income to be reclassiﬁed to proﬁt or loss in
subsequent periods:
Net movement in cumulative changes in fair values of investments
available for sale
Exchange differences on translation of foreign operations

Net other comprehensive loss to be reclassiﬁed to proﬁt or
loss in subsequent periods
Other comprehensive income not to be reclassiﬁed to proﬁt or loss in
subsequent periods:
Revaluation of freehold land

15

Net other comprehensive income not to be reclassiﬁed to
proﬁt or loss in subsequent periods
Other comprehensive loss for the year

The attached notes 1 to 29 form part of these consolidated ﬁnancial statements.
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION
As at 31 December 2015

2015

2014

Notes

KD 000

KD 000

10

344,455

88,983

Deposits with Central Bank of Kuwait

265,199

345,329

Deposits with other Banks

376,812

421,594

ASSETS
Cash and balances with Banks

Financing receivables

11

2,680,334

2,480,431

Investments available for sale

12

139,167

150,929

Investment in associate

13

-

9,857

Investment properties

14

29,572

32,842

Premises and equipment

15

30,954

38,973

Other assets and intangibles

16

14,816

27,990

Assets classiﬁed as held for sale

21

22,994

-

3,904,303

3,596,928

829,989

756,737

TOTAL ASSETS
LIABILITIES AND EQUITY
LIABILITIES
Deposits from Banks and other ﬁnancial institutions
Deposits from customers

17

2,660,629

2,453,757

Other liabilities

18

49,351

47,114

Liabilities directly associated with assets held for sale

21

3,499

-

3,543,468

3,257,608

EQUITY
Share capital

19

157,488

143,171

Reserves

19

242,627

227,654

400,115

370,825

(43,957)

(43,957)

356,158

326,868

4,677

12,452

360,835

339,320

3,904,303

3,596,928

Treasury shares

20

Attributable to Bank’s equity shareholders
Non-controlling interests
TOTAL LIABILITIES AND EQUITY

Dr. Anwar Ali Al-Mudhaf
Chairman

Richard Groves
Chief Executive Ofﬁcer
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Transfer to reserves (Note 19)

12,883

143,171

65,466

4,930

-

-

-

-

-

60,536

69,962

4,496

-

-

-

-

-

-

65,466

Statutory
reserve
KD 000

The attached notes 1 to 29 form part of these consolidated ﬁnancial statements.

Balance as at 31 December 2014

-

-

-

-

-

12,883

12,883

-

-

-

13,016

-

Dividend - 2013 (Note 19)

Bonus shares issued 2013- (Note 19)

-

Other comprehensive (loss) income for the year

Total comprehensive income (loss) for the year

-

130,155

Balance as at 1 January 2014

Proﬁt (loss) for the year

157,488

-

14,317

Balance as at 31 December 2015

Transfer to reserves (Note 19)

Bonus shares issued 2014- (Note 19)

-

-

Transfer on disposal

Dividend - 2014 (Note 19)

-

-

Other comprehensive (loss) income for the year

Total comprehensive income (loss) for the year

-

12,883

Share
premium
KD 000

-

143,171

Share
capital
KD 000

Proﬁt (loss) for the year

Balance as at 1 January 2015

For the year ended 31 December 2015

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

22,660

-

-

-

-

-

-

22,660

22,660

-

-

-

-

-

-

-

22,660

General
reserve
KD 000

106,579

(4,930)

(13,016)

(23,437)

47,008

-

47,008

100,954

118,189

(4,496)

(14,317)

(12,890)

508

42,805

-

42,805

106,579

Retained
earnings
KD 000

9,011

-

-

-

(6,718)

(6,718)

-

15,729

7,792

-

-

-

-

(1,219)

(1,219)

-

9,011

Cumulative
changes in
fair values
KD 000

Reserves

10,039

-

-

-

127

127

-

9,912

10,014

-

-

-

(508)

483

483

-

10,039

Property
revaluation
reserve
KD 000

Attributable to Bank’s equity shareholders

974

-

-

-

-

-

-

974

974

-

-

-

-

-

-

-

974

Treasury
shares
reserve
KD 000

42

-

-

-

96

96

-

(54)

153

-

-

-

-

111

111

-

42

Foreign
currency
translation
reserve
KD 000

227,654

-

(13,016)

(23,437)

40,513

(6,495)

47,008

223,594

242,627

-

(14,317)

(12,890)

-

42,180

(625)

42,805

227,654

Total
reserves
KD 000

(43,957)

-

-

-

-

-

-

(43,957)

(43,957)

-

-

-

-

-

-

-

(43,957)

Treasury
shares
KD 000

12,452

-

-

-

(911)

(313)

(598)

13,363

4,677

-

-

-

-

(7,775)

111

(7,886)

12,452

Non
controlling
interests
KD 000

339,320

-

-

(23,437)

39,602

(6,808)

46,410

323,155

360,835

-

-

(12,890)

-

34,405

(514)

34,919

339,320

Total
KD 000

CONSOLIDATED STATEMENT OF CASH FLOWS
For the year ended 31 December 2015

2015

2014

KD 000

KD 000

Net proﬁt for the year attributable to the Bank’s
equity shareholders

42,805

47,008

Net loss for the year attributable to non-controlling interests

(7,886)

(598)

Notes

Operating activities

Adjustments for:
Net gain on sale of investment properties

(3,831)

-

Net gain on sale of investments

(1,365)

(4,770)

21

-

Net loss on sale of premises and equipment
Share of results from associate

13

(373)

(326)

Dividend income

6

(1,115)

(1,346)

Net income from investment properties

6

(373)

(291)

2,391

2,808

Depreciation
Impairment loss on assets held for sale

21

15,814

-

Provision and impairment losses

7

24,779

20,089

70,867

62,574

40,129

(17,741)

113,955

(110,002)

(227,081)

(359,185)

Operating proﬁt before changes in operating assets and liabilities

Changes in operating assets / liabilities:
Deposits with Central Bank of Kuwait
Deposits with other Banks
Financing receivables

1,291

2,078

73,252

56,332

206,872

360,748

(10)

101

279,275

(5,095)

(229,250)

(123,124)

233,143

37,992

Purchase of investment properties

(3,645)

(196)

Proceeds from sale of investment properties

11,007

-

Sale/(Purchase) of premises and equipment

5,516

(2,303)

373

291

-

428

1,115

1,346

18,259

(85,566)

(12,890)

(23,437)

Net cash used in ﬁnancing activities

(12,890)

(23,437)

NET INCREASE (DECREASE) IN CASH AND CASH EQUIVALENTS

284,644

(114,098)

Cash and Cash equivalents at 1 January

268,000

382,098

552,644

268,000

Other assets
Deposits from Banks and other ﬁnancial institutions
Deposits from customers
Other liabilities
Net cash from (used in) operating activities

Investing activities
Purchase of investments available for sale
Sale and redemption of investments available for sale

Net income from investment properties

6

Dividend from associate
Dividend income received

6

Net cash from (used in) investing activities

Financing activities
Dividends paid to shareholders

19

CASH AND CASH EQUIVALENTS AT 31 DECEMBER

10

The attached notes 1 to 29 form part of these consolidated ﬁnancial statements.
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NOTES TO THE CONSOLIDATED FINANCIAL
STATEMENTS
As at 31 December 2015

1. INCORPORATION AND ACTIVITIES
Ahli United Bank K.S.C.P. (“the Bank”) is a public shareholding company incorporated in Kuwait in 1971 and is listed on the Kuwait
Stock Exchange. It is engaged in carrying out Banking activities in accordance with Islamic Shari’ah and is regulated by the Central
Bank of Kuwait (“CBK”). Its registered ofﬁce is at Darwazat Al-Abdul Razzak, P.O. Box 71, Safat 12168, Kuwait.
The Bank commenced operations as an Islamic Bank from 1 April 2010. From that date, all activities are conducted in accordance
with Islamic Shari’ah, as approved by the Bank’s Fatwa and Shari’ah Supervisory Board.
The Bank is a subsidiary of Ahli United Bank B.S.C., a Bahraini Bank (the “Parent”), listed on the Bahrain and Kuwait Stock
Exchanges.
The Bank’s principal subsidiary is Kuwait and Middle East Financial Investment Company K.S.C.P. (“KMEFIC”), a company
incorporated in the State of Kuwait, listed on the Kuwait Stock Exchange and engaged in investment and portfolio management
activities for its own account and for clients. The Bank held 50.18% effective interest in KMEFIC as at 31 December :2014) 2015
50.18%).
The consolidated ﬁnancial statements comprising the ﬁnancial statements of the Bank and its subsidiary (the “Group”) were
authorised for issue in accordance with a resolution of the Board of Directors of the Bank on 9 February 2016 and are subject to the
approval of the Ordinary General Assembly of the shareholders’ of the Bank. The Ordinary General Assembly of the Shareholders
has the power to amend these consolidated ﬁnancial statements after issuance.

2. SUMMARY SIGNIFICANT ACCOUNTING POLICIES
2.1 Basis of preparation
The consolidated ﬁnancial statements are prepared under the historical cost convention except for the re-measurement at fair
value of investments available for sale, freehold land, Islamic Forward Agreements and assets classiﬁed as held for sale.
The consolidated ﬁnancial statements are presented in Kuwaiti Dinars («KD»), which is also the functional currency of the Bank,
rounded to the nearest thousand except when otherwise indicated.

2.2 Statement of compliance
The consolidated ﬁnancial statements of the Group have been prepared in accordance with International Financial Reporting
Standards (“IFRS”) issued by the International Accounting Standard Board (“IASB”), as adopted for use by the State of Kuwait for
ﬁnancial services institutions regulated by the Central Bank of Kuwait. These regulations require adoption of all IFRSs except for
the International Accounting Standard (IAS) 39: Financial Instruments: Recognition and Measurement requirement for collective
provision, which has been replaced by the Central Bank of Kuwait’s requirement for a minimum general provision as described
under the accounting policy for impairment of ﬁnancial assets.
The Central Bank of Kuwait and the Bank’s Fatwa and Shari’ah Supervisory Board had approved a time frame upto 29 May 2016
to convert all remaining conventional investments and products of the Group to be vi’ah compliant.

2.3 Changes in accounting policies
The accounting policies used in the preparation of these consolidated ﬁnancial statements are consistent with those used in the
previous year, except for the adoption of the following new or amended IFRS applicable to the Group.

IFRS 3 Business Combinations (Amendment)
The amendment is applied prospectively for annual periods beginning on or after 1 January 2015 and clarify that all contingent
consideration arrangements classiﬁed as liabilities (or assets) arising from a business combination should be subsequently
measured at fair value through proﬁt or loss whether or not they fall within the scope of IAS 39. This is consistent with the Group’s
current accounting policy and, thus, this amendment did not impact the Group’s accounting policy.
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NOTES TO THE CONSOLIDATED FINANCIAL
STATEMENTS (CONTINUED)
As at 31 December 2015

2. SUMMARY SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
2.3 Changes in accounting policies (continued)
IFRS 8 Operating Segments (Amendment)
The amendments are applied retrospectively for annual periods beginning on or after 1 January 2015 and clarify that:
• An entity must disclose the judgements made by management in applying the aggregation criteria in paragraph 12 of IFRS 8,
including a brief description of operating segments that have been aggregated and the economic characteristics (e.g., sales and
gross margins) used to assess whether the segments are ‘similar’
• The reconciliation of segment assets to total assets is only required to be disclosed if the reconciliation is reported to the chief
operating decision maker, similar to the required disclosure for segment liabilities.
The Group has not applied the aggregation criteria and, thus, this amendment did not impact the Group’s accounting policy.

IAS 24 Related Party Disclosures (Amendment)
The amendment is applied retrospectively and clariﬁes that a management entity (an entity that provides key management
personnel services) is a related party subject to the related party disclosures. In addition, an entity that uses a management entity
is required to disclose the expenses incurred for management services. This amendment is not relevant for the Group as it does
not receive any material management services from other entities.

IFRS 13 Fair Value Measurement
The amendment is applied prospectively and clariﬁes that the portfolio exception in IFRS 13 can be applied not only to ﬁnancial
assets and ﬁnancial liabilities, but also to other contracts within the scope of IAS 39. The Group does not apply the portfolio
exception in IFRS 13.

IAS 40 Investment Property (Amendment)
The description of ancillary services in IAS 40 differentiates between investment property and owner-occupied property (i.e.,
property, plant and equipment). The amendment is applied prospectively and clariﬁes that IFRS 3, and not the description of
ancillary services in IAS 40, is used to determine if the transaction is the purchase of an asset or a business combination.
Other amendments to IFRSs which are effective for annual accounting period starting from 1 January 2015 did not have any
material impact on the accounting policies, ﬁnancial position or performance of the Group.

2.4 New and revised IASB Standards, but not yet effective
Standards issued but not yet effective up to the date of issuance of the Group’s consolidated ﬁnancial statements are listed below.
The Group intends to adopt those standards when they become effective.

IFRS 9: Financial Instruments:
The IASB issued IFRS 9 - Financial Instruments in its ﬁnal form in July 2014 and is effective for annual periods beginning on or after
1 January 2018 with a permission to early adopt. IFRS 9 sets out the requirements for recognizing and measuring ﬁnancial assets,
ﬁnancial liabilities and some contracts to buy or sell non- ﬁnancial assets. This standard replaces IAS 39 Financial Instruments:
Recognition and Measurement. The adoption of this standard will have an effect on the classiﬁcation and measurement of Group’s
ﬁnancial assets but is not expected to have a signiﬁcant impact on the classiﬁcation and measurement of ﬁnancial liabilities. The
Group is in the process of quantifying the impact of this standard on the Group’s consolidated ﬁnancial statements, when adopted.

IFRS 15 – Revenue from Contracts with customers
IFRS 15 was issued by IASB on 28 May 2014 is effective for annual periods beginning on or after 1 January 2017. IFRS 15
supersedes IAS 11 – Construction Contracts and IAS 18 – Revenue along with related IFRIC 13, IFRIC 18 and SIC 31 from the effective
date. This new standard would remove inconsistencies and weaknesses in previous revenue recognition requirements, provide a
more robust framework for addressing revenue issues and improve comparability of revenue recognition practices across entities,
industries, jurisdictions and capital markets. The Group do not expect any signiﬁcant impact on adoption of this standard.
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NOTES TO THE CONSOLIDATED FINANCIAL
STATEMENTS (CONTINUED)
As at 31 December 2015

2. SUMMARY SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

2.5 Basis of consolidation
The consolidated ﬁnancial statements comprise the ﬁnancial statements of the Bank and its subsidiaries as at 31 December 2015.
Control is achieved when the Group is exposed, or has rights, to variable returns from its involvement with the investee and has
the ability to affect those returns through its power over the investee. Speciﬁcally, the Group controls an investee if and only if
the Group has:
• Power over the investee (i.e. existing rights that give it the current ability to direct the relevant activities of the investee)
• Exposure or rights to variable returns from its involvement with the investee, and
• The ability to use its power over the investee to affect its returns
When the Group has less than a majority of the voting or similar rights of an investee, the Group considers all relevant facts and
circumstances in assessing whether it has power over an investee, including:
• The contractual arrangement with the other vote holders of the investee
• Rights arising from other contractual arrangements
• The Group’s voting rights and potential voting rights
The Group re-assesses whether or not it controls an investee if facts and circumstances indicate that there are changes to the
elements of control. Consolidation of a subsidiary begins when the Group obtains control over the subsidiary and ceases when the
Group loses control of the subsidiary. Assets, liabilities, income and expenses of a subsidiary acquired or disposed of during the
year are included in the consolidated statement of proﬁt or loss and other comprehensive income from the date the Group gains
control until the date the Group ceases to control the subsidiary.
Proﬁt or loss and each component of other comprehensive income (OCI) are attributed to the equity holders of the parent of the
Group and to the non-controlling interests, even if this results in the non-controlling interests having a deﬁcit balance. All intragroup assets and liabilities, equity, income, expenses and cash ﬂows relating to transactions between members of the Group are
eliminated in full on consolidation.
A change in the ownership interest of a subsidiary, without a loss of control, is accounted for as an equity transaction.
If the Group loses control over a subsidiary, it derecognises the related assets (including goodwill), liabilities, non-controlling
interest and other components of equity while any resultant gain or loss is recognised in consolidated statement of proﬁt or loss.
Any investment retained is recognised at fair value.

2.6 Financial instruments
Classiﬁcation
As per IAS 39, the Group classiﬁes its ﬁnancial instruments as “investments at fair value through proﬁt or loss”, “loans and
receivables”, “investments available for sale” or “ﬁnancial liability other than at fair value through proﬁt or loss”. Management
determines the appropriate classiﬁcation of each instrument at the time of acquisition.

(i) Investments at fair value through proﬁt or loss
These are ﬁnancial assets that are either ﬁnancial assets held for trading or those designated as investments at fair value through
proﬁt or loss upon initial recognition. A ﬁnancial asset is classiﬁed in this category only if they are acquired principally for the
purpose of generating proﬁt from short-term ﬂuctuation in price or if so designated by the management in accordance with a
documented risk management or investment strategy and reported to key management personnel on that basis. This includes all
derivative ﬁnancial instruments, other than those designated as effective hedging instruments.

(ii)Loans and receivables
Loans and receivables are non-derivative ﬁnancial assets with ﬁxed or determinable payments that are not quoted in an active
market. Cash and balances with Banks, deposits with Central Bank of Kuwait, deposits with other Banks, ﬁnancing receivables,
and certain other assets are classiﬁed as “loans and receivables.
On conversion to an Islamic Bank, the Bank offers Shari’ah compliant products and services such as Murabaha, Musawamah,
Wakala and Ijara.
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NOTES TO THE CONSOLIDATED FINANCIAL
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2. SUMMARY SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
2.6 Financial instruments (continued)
Murabaha is the sale of commodities, real estate and certain other assets at cost plus an agreed proﬁt mark-up whereby the seller
informs the purchaser of the cost of the product purchased and the amount of proﬁt to be recognized.
Musawamah is an agreement under which negotiations between a buyer and a seller preclude the disclosure of sellers cost.
Wakala is an agreement whereby the Group provides a sum of money to a customer under an agency arrangement, who invests
it according to speciﬁc conditions in return for a fee. The agent is obliged to return the amount in case of default, negligence or
violation of any terms and conditions of the Wakala.
Ijara is an agreement whereby the Bank (lessor) purchases or constructs an asset for lease according to the customer’s request
(lessee), based on his promise to lease the asset for a speciﬁc period and against certain rent instalments. Ijara could end by
transferring the ownership of the asset to the lessee.

(iii)Investments available for sale
These are ﬁnancial assets either designated as “available for sale” or are not classiﬁed as fair value through proﬁt or loss, loans
and receivables, and held to maturity.

(iv)Financial liabilities other than at fair value through proﬁt or loss
Financial liabilities which are not held for trading are classiﬁed as “other than at fair value through proﬁt or loss”. Deposits from
Banks and other ﬁnancial institutions, deposits from customers and certain other liabilities are classiﬁed as “ﬁnancial liabilities
other than at fair value through proﬁt or loss”.
Financial liabilities include depositors’ accounts created by Murabaha, Mudaraba and Wakala contracts.

Recognition and de-recognition
A ﬁnancial asset or a ﬁnancial liability is recognised when the Group becomes a party to the contractual provisions of the
instrument. All “regular way” purchases and sales of ﬁnancial assets are recognised on the settlement date, i.e. the date that
the Group receives or delivers the asset. Changes in fair value between the trade date and settlement date are recognised in
the consolidated statement of proﬁt or loss or in the consolidated statement of proﬁt or loss and other comprehensive income in
accordance with the policy applicable to the related instrument. Regular way purchases or sales are purchases or sales of ﬁnancial
assets that require delivery of assets within the time frame generally established by regulation or convention in the market place.
A ﬁnancial asset (in whole or in part) is derecognised either when: (i) the contractual rights to receive the cash ﬂows from the
asset have expired or (ii) the Group has retained its right to receive cash ﬂows from the assets but has assumed an obligation
to pay them in full without material delay to a third party under a ‘pass through’ arrangement; or (iii) the Group has transferred
its rights to receive cash ﬂows from the asset and either (a) has transferred substantially all the risks and rewards of the asset,
or (b) has neither transferred nor retained substantially all the risks and rewards of the asset, but has transferred control of the
asset. Where the Group has transferred its right to receive cash ﬂows from an asset and has neither transferred nor retained
substantially all the risks and rewards of the asset nor transferred control of the asset, the asset is recognised to the extent of the
Group’s continuing involvement in the asset.
A ﬁnancial liability is derecognised when the obligation speciﬁed in the contract is discharged, cancelled or expired. When an
existing ﬁnancial liability is replaced by another from the same lender on substantially different terms, or the terms of an existing
liability are substantially modiﬁed, such an exchange or modiﬁcation is treated as the derecognition of the original liability and
the recognition of a new liability. The difference in the respective carrying amounts is recognised in the consolidated statement
of proﬁt or loss.
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2. SUMMARY SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
2.6 Financial instruments (continued)
Measurement
All ﬁnancial assets and liabilities are initially measured at fair value of the consideration given plus transaction costs except for
ﬁnancial assets classiﬁed as investments at fair value through proﬁt or loss. Transaction costs on ﬁnancial assets classiﬁed as
investments at fair value through proﬁt or loss are recognised in the consolidated statement of proﬁt or loss.
On subsequent measurement ﬁnancial assets classiﬁed as “investments at fair value through proﬁt or loss” are measured and
carried at fair value. Realised and unrealised gains / losses arising from changes in fair value are included in the consolidated
statement of proﬁt or loss. “Loans and receivables” are carried at amortised cost using effective yield method, less any provision
for impairment. Those classiﬁed as “investments available for sale” are subsequently measured at fair value until the investment
is sold or otherwise disposed of, or the investment is determined to be impaired, at which time the cumulative gain or loss
previously reported in other comprehensive income is included in the consolidated statement of proﬁt or loss for the year.
“Financial liabilities other than at fair value through proﬁt or loss” are subsequently measured at amortised cost.

Impairment of ﬁnancial assets
At each reporting date, the Group assesses whether there is any objective evidence that a ﬁnancial asset or a group of ﬁnancial
assets is impaired. A ﬁnancial asset or a group of ﬁnancial assets is impaired, if and only if, there is objective evidence of
impairment as a result of one or more events that have occurred after the initial recognition of the asset and that loss event has
an impact on the estimated future cash ﬂows of the ﬁnancial asset or group of ﬁnancial assets that can be reliably estimated. If
such evidence exists, the asset or group of ﬁnancial assets is written down to its recoverable amount. The recoverable amount of
a proﬁt-bearing instrument is estimated based on the net present value of future cash ﬂows discounted at original proﬁt rates,
and of equity instrument is determined with reference to market rates or appropriate valuation models. For variable proﬁt rate
bearing instruments, the net present value of future cash ﬂows is discounted at the current effective proﬁt rate determined under
the contract.
The carrying amount of the asset is reduced through the use of an allowance account and the amount of impairment loss is
recognised in the consolidated statement of proﬁt or loss.
The Group assesses whether objective evidence of impairment exists on an individual basis for each individually signiﬁcant
ﬁnancing and collectively for others. The main criteria that the Group uses to determine that there is objective evidence of
impairment includes whether any payment of principal or proﬁt are overdue by more than 90 days or there are any known
difﬁculties in the cash ﬂows including the sustainability of the counterparty’s business plan, credit rating downgrades, breach of
original terms of the contract, its ability to improve performance once a ﬁnancial difﬁculty has arisen, deterioration in the value
of collateral, Bankruptcy, other ﬁnancial reorganization, and economical or legal reasons. The impairment losses are evaluated at
each reporting date, unless unforeseen circumstances require more careful attention.
Financial guarantees and letter of credit are assessed and provisions are made in a similar manner as for ﬁnancing receivables.
Financing receivables together with the associated allowance are written off when there is no realistic prospect of future recovery
and all collateral has been realised or has been transferred to the Group. If, in a subsequent year, the amount of the estimated
impairment loss increases or decreases because of an event occurring after the impairment was recognised, the previously
recognised impairment loss is increased or reduced by adjusting the allowance account. If a write-off is later recovered, the
recovery is credited to the “Provision for impairment” in the consolidated statement of proﬁt or loss.
For equity instruments classiﬁed as investments available for sale, impairment losses are not reversed through the consolidated
statement of proﬁt or loss; any increase in the fair value subsequent to the recognition of impairment loss, is recognised in the
consolidated statement of proﬁt or loss and other comprehensive income. For Sukuk classiﬁed as investments available for sale,
if in a subsequent year, the fair value of the Sukuk increases and the increase can be objectively related to an event occurring
after the impairment loss was recognised in the consolidated statement of proﬁt or loss; the impairment loss is reversed through
the consolidated statement of proﬁt or loss.
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2. SUMMARY SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
2.6 Financial instruments (continued)
General provision
In accordance with the Central Bank of Kuwait instructions, a minimum general provision is made on all applicable credit facilities
(net of certain categories of collateral) that are not provided for speciﬁcally. In March 2007, the CBK issued a circular amending
the basis of making minimum general provisions on facilities changing the rate from 2% to 1% for cash facilities and 0.5% for
non-cash facilities. The required rates were to be applied effective from 1 January 2007 on the net increase in facilities, net of
certain categories of collateral during the reporting period.
The minimum general provision in excess of the present 1% for cash facilities and 0.5% for non-cash facilities is retained as a
general provision until further directives from the CBK.

Fair values measurement
Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market
participants at the measurement date. The fair value measurement is based on the presumption that the transaction to sell the
asset or transfer the liability takes place either:
• In the principal market for the asset or liability, or
• In the absence of a principal market, in the most advantageous market for the asset or liability
The principal or the most advantageous market must be accessible to by the Group.
The fair value of an asset or a liability is measured using the assumptions that market participants would use when pricing the
asset or liability, assuming that market participants act in their economic best interest.
A fair value measurement of a non-ﬁnancial asset takes into account a market participant’s ability to generate economic beneﬁts
by using the asset in its highest and best use or by selling it to another market participant that would use the asset in its highest
and best use.
The Group uses valuation techniques that are appropriate in the circumstances and for which sufﬁcient data are available to
measure fair value, maximising the use of relevant observable inputs and minimising the use of unobservable inputs.
All assets and liabilities for which fair value is measured or disclosed in the consolidated ﬁnancial statements are categorised within
the fair value hierarchy, described as follows, based on the lowest level input that is signiﬁcant to the fair value measurement
as a whole:
• Level 1 — Quoted (unadjusted) market prices in active markets for identical assets or liabilities
• Level 2 — Valuation techniques for which the lowest level input that is signiﬁcant to the fair value measurement is directly or
indirectly observable
• Level 3 — Valuation techniques for which the lowest level input that is signiﬁcant to the fair value measurement is unobservable
For ﬁnancial instruments quoted in an active market, fair value is determined by reference to quoted market prices. Bid prices
are used for assets and offer prices are used for liabilities. The fair value of investments in mutual funds, unit trusts or similar
investment vehicles are based on the last published net assets value.
For unquoted ﬁnancial instruments fair value is determined by reference to the market value of a similar investment, discounted
cash ﬂows, other appropriate valuation models or brokers’ quotes.
For ﬁnancial instruments carried at amortised cost, the fair value is estimated by discounting future cash ﬂows at the current
market rate of return for similar ﬁnancial instruments.
For investments in equity instruments, where a reasonable estimate of fair value cannot be determined, the investment is carried
at cost.
For assets and liabilities that are recognised in the consolidated ﬁnancial statements on a recurring basis, the Group determines
whether transfers have occurred between levels in the hierarchy by re-assessing categorisation (based on the lowest level input
that is signiﬁcant to the fair value measurement as a whole) at the end of each reporting period.
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2. SUMMARY SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
2.6 Financial instruments (continued)
Fair values measurement (continued)
For the purpose of fair value disclosures, the Group has determined classes of assets and liabilities on the basis of the nature,
characteristics and risks of the asset or liability and the level of the fair value hierarchy as explained above.

Offsetting
Financial assets and ﬁnancial liabilities are only offset and the net amount reported in the consolidated statement of ﬁnancial
position when there is a legally enforceable right to set off the recognised amounts and the Group intends to settle on a net basis.

2.7 Islamic Forward Agreements
Islamic Forward Agreements are initially recognised in the consolidated statement of ﬁnancial position at cost (including
transaction costs) and subsequently measured at their fair value.
In the ordinary course of business, the Group enters into various types of transactions that involve ﬁnancial instruments represented
in forward foreign exchange agreements (Waad) to mitigate foreign currency risk. A Waad is a ﬁnancial transaction between two
parties where payments are dependent upon movements in price of one or more underlying ﬁnancial instruments, reference rate
or index in accordance with Islamic Shari’ah.
The notional amount, disclosed gross, is the amount of a Waad’s underlying asset/ liability and is the basis upon which changes
in the value of Waad’s are measured.
The notional amounts indicate the volume of transactions outstanding at the year-end and are neither indicative of the market
risk nor credit risk.
For the purpose of hedge accounting, hedges are classiﬁed as cash ﬂow hedges when hedging exposure to variability in cash
ﬂows that is either attributable to a particular risk associated with a recognised asset or liability or a highly probable forecast
transaction or the foreign currency risk in an unrecognized ﬁrm commitment.
At the inception of a hedge relationship, the Group formally designates and documents the hedge relationship to which the Group
wishes to apply hedge accounting and the risk management objective and strategy for undertaking the hedge. The documentation
includes identiﬁcation of the hedging instrument, the hedged item or transaction, the nature of the risk being hedged and how
the entity will assess the effectiveness of changes in the hedging instrument’s fair value in offsetting the exposure to changes
in the hedged item’s fair value or cash ﬂows attributable to the hedged risk. Such hedges are expected to be highly effective in
achieving offsetting changes in fair value or cash ﬂows and are assessed on an ongoing basis to determine that they actually have
been highly effective throughout the ﬁnancial reporting periods for which they were designated.
For those contracts classiﬁed as cash ﬂow hedges, the effective portion of the gain or loss on the hedging instrument is recognised
directly as other comprehensive income in the cash ﬂow hedge reserve, while any ineffective portion is recognised immediately
in the consolidated statement of proﬁt or loss.
Amounts recognised as other comprehensive income are transferred to the consolidated statement of proﬁt or loss when the
hedged transaction affects proﬁt or loss, such as when the hedged ﬁnancial income or ﬁnancial expense is recognised or when a
forecast sale occurs. Where the hedged item is the cost of a non-ﬁnancial asset or non-ﬁnancial liability, the amounts recognised
as other comprehensive income are transferred to the initial carrying amount of the non-ﬁnancial asset or liability.
If the forecast transaction or ﬁrm commitment is no longer expected to occur, the cumulative gain or loss previously recognised
in fair value reserve are transferred to the consolidated statement of proﬁt or loss. If the hedging instrument expires or is sold,
terminated or exercised without replacement or rollover, or if its designation as a hedge is revoked, any cumulative gain or loss
previously recognised in other comprehensive income remains in other comprehensive income until the forecast transaction or
ﬁrm commitment affects proﬁt or loss.

F32

182
64

NOTES TO THE CONSOLIDATED FINANCIAL
STATEMENTS (CONTINUED)
As at 31 December 2015

2. SUMMARY SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

2.8 Financial guarantees
In the ordinary course of business, the Group provides ﬁnancial guarantees, consisting of letter of credit, guarantees and
acceptances. Financial guarantees are initially recognised in the consolidated ﬁnancial statements at fair value, being the premium
received, in other liabilities. The premium received is amortized in the consolidated statement of proﬁt or loss on a straight line
basis over the life of the guarantee. Subsequent to initial recognition, the Group’s liability under each guarantee is measured at
the higher of the amortised premium received and the best estimate of net cash ﬂow required to settle any ﬁnancial obligation
arising as a result of the guarantee.

2.9 Renegotiated ﬁnancing receivables
Where considered appropriate, the Group seeks to restructure past due ﬁnancing receivables. This may involve extending the
payment arrangements and the agreement of new ﬁnancing conditions including enhancing collateral position. Management
continuously reviews renegotiated ﬁnancing receivables, if any, to ensure that all criteria are met and that future payments are
likely to occur. Once the terms have been renegotiated, the facility is neither considered past due nor impaired.

2.10 Investment in an associate
The Group’s investment in its associate is accounted for using the equity method. An associate is an entity in which the Group
has signiﬁcant inﬂuence. Signiﬁcant inﬂuence is the power to participate in the ﬁnancial and operating policy decisions of the
investee, but is not control or joint control over those policies.
Under the equity method, the investment in associate is carried in the consolidated statement of ﬁnancial position at cost plus
post acquisition changes in the Group’s share of net assets of the associate. Goodwill relating to the associate is included in the
carrying amount of the investment and is neither amortised nor individually tested for impairment.
The consolidated statement of proﬁt or loss reﬂects the share of the results of operations of the associate. Where there has been a
change recognised directly in the other comprehensive income of the associate, the Group recognises its share of any changes and
discloses this, when applicable, in the statement of proﬁt or loss and other comprehensive income. Unrealised gains and losses
resulting from transactions between the Group and the associate are eliminated to the extent of the interest in the associate.
The Group’s share of proﬁt attributable to equity holders of an associate is shown on the face of the consolidated statement of
proﬁt or loss.
The ﬁnancial statements of the associate are prepared for the same reporting period as the Group. Where necessary, adjustments
are made to bring the accounting policies in line with those of the Group.
After application of the equity method, the Group determines whether it is necessary to recognise an additional impairment
loss on the Group’s investment in its associate. The Group determines at each reporting date whether there is any objective
evidence that the investment in the associate is impaired. If this is the case the Group calculates the amount of impairment as the
difference between the recoverable amount of the associate and its carrying value and recognises the amount in the consolidated
statement of proﬁt or loss.
Upon loss of signiﬁcant inﬂuence over the associate, the Group measures and recognises any retained investment at its fair value.
Any difference between the carrying amount of the associate upon loss of signiﬁcant inﬂuence and the fair value of the retaining
investment and proceeds from disposal is recognised in consolidated statement of proﬁt or loss.

2.11 Investment properties
Land and buildings held for the purpose of capital appreciation or for long term rental yields and not occupied by the Group are
classiﬁed as investment properties.
Investment properties are measured at cost less accumulated depreciation (based on an estimated useful life of forty years using
the straight line method) and accumulated impairment.
Any gains or losses on the retirement or disposal of an investment property are recognised in the consolidated statement of proﬁt
or loss in the period of retirement or when sale is completed.
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2. SUMMARY SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
2.11 Investment properties (continued)
Fair values of investment properties are determined by appraisers having an appropriate recognised professional qualiﬁcation and
recent experience in the location and category of the property being valued. The fair value measurement takes into account a
market participant’s ability to generate economic beneﬁts by using the asset in its highest and best use or by selling it to another
market participant that would use the asset in its highest and best use.

2.12 Premises and equipment
Freehold land is initially recognised at cost and not depreciated. After initial recognition freehold land is carried at the revalued
amount, which is the fair value at the date of revaluation. The revaluation is carried out periodically by professional property
evaluators. The resultant revaluation surplus or deﬁcit is recognised in the consolidated statement of proﬁt or loss and other
comprehensive income to the extent the deﬁcit does not exceed the previously recognised surplus. The portion of the revaluation
deﬁcit that exceeds a previously recognised revaluation surplus is recognised in the consolidated statement of proﬁt or loss. To the
extent that a revaluation surplus reverses a revaluation decrease previously recognised in the consolidated statement of proﬁt or
loss, the increase is recognised in the consolidated statement of proﬁt or loss. Upon disposal, the revaluation reserve relating to
the freehold land sold is transferred to retained earnings.
Buildings, other premises and equipment are stated at cost, less accumulated depreciation and impairment losses if any.
Depreciation of buildings and other premises and equipment is provided on a straight-line basis over their estimated useful lives.
The estimated useful lives of the assets for the calculation of depreciation are as follows:
Buildings

40 to 45 years

Other premises and equipment

2 to 5 years

When assets are sold or retired, their cost and accumulated depreciation are eliminated from the accounts and any gain or loss
resulting from their disposal is recognised in the consolidated statement of proﬁt or loss.
Expenditure incurred to replace a component of an item of premises 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 premises and equipment. All other expenditure is recognised in the
consolidated statement of proﬁt or loss as the expense is incurred.

2.13 Non-current assets held for sale
The Group classiﬁes non-current assets and disposal groups as held for sale if their carrying amounts will be recovered principally
through a sale transaction rather than through continuing use. The criteria for held for sale classiﬁcation is regarded as met
only when the sale is highly probable and the asset or disposal group is available for immediate sale in its present condition.
Management must be committed to the sale, which should be expected to qualify for recognition as a completed sale within one
year from the date of classiﬁcation. When the Group is committed to a sale plan, all of the assets and liabilities of that subsidiary
are classiﬁed as held for sale when the criteria described above are met, regardless of whether the Group will retain a noncontrolling interest in its former subsidiary after the sale.
Non-current assets and disposal groups classiﬁed as held for sale are measured at the lower of their carrying amount and fair
value less costs to sell unless the items presented in the disposal group are not part of the measurement scope as deﬁned in IFRS
5 Non-current Assets held for Sale and Discontinued Operations.

2.14 Intangible assets
Intangible assets acquired separately are measured at cost on initial recognition. The useful lives of intangible assets are assessed
to be either ﬁnite or indeﬁnite. Intangible assets with indeﬁnite useful lives are not amortised but are tested annually for
impairment and adjusted for the same, if any.
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2.15 Impairment of non-ﬁnancial assets
The Group assesses at each reporting date whether there is an indication that an asset may be impaired. If any such indication
exists, or when annual impairment testing for an asset is required, the Group estimates the asset’s recoverable amount. An
asset’s recoverable amount is the higher of an asset’s or cash-generating unit’s fair value less costs to sell and its value in use
and is determined for an individual asset, unless the asset does not generate cash inﬂows that are largely independent of those
from other assets or groups of assets and then its recoverable amount is assessed as part of the cash-generating unit to which
it belongs. Where the carrying amount of an asset (or cash-generating unit) exceeds its recoverable amount, the asset (or cashgenerating unit) is considered impaired and is written down to its recoverable amount.
In assessing value in use, the estimated future cash ﬂows are discounted to their present value using a discount rate that
reﬂects current market assessments of the time value of money and the risks speciﬁc to the asset (or cash-generating unit). In
determining fair value less costs to sell, an appropriate valuation model is used. These calculations are corroborated by available
fair value indicators.

2.16 End of service indemnity

Provision is made for employees’ end of service indemnity in accordance with the local laws based on employees’ salaries
and accumulated periods of service or on the basis of employment contracts, where such contracts provide extra beneﬁts. The
provision, which is unfunded, is determined as the liability that would arise as a result of involuntary termination of staff at the
reporting date.

2.17 Treasury shares
Treasury shares consist of the Bank’s own issued shares that have been reacquired by the Group and not yet reissued or cancelled.
The treasury shares are accounted for using the cost method. Under this method, the weighted average cost of the shares
reacquired is charged to a contra account in equity. When the treasury shares are reissued, gains are credited to a separate
account in equity, (the “treasury shares reserve”), which is not distributable. Any realised losses are charged to the same account
to the extent of the credit balance on that account. Any excess losses are charged to retained earnings then to the general reserve
and statutory reserve. Gains realised subsequently on the sale of treasury shares are ﬁrst used to offset any previously recorded
losses in the order of reserves, treasury shares reserve account and retained earnings. No cash dividends are paid on these shares.
The issue of stock dividend shares increases the number of treasury shares proportionately and reduces the average cost per share
without affecting the total cost of treasury shares.

2.18 Cash and cash equivalents
Cash and cash equivalents include cash and balances with Central Bank of Kuwait, deposits with Banks with original maturity not
exceeding seven days.

2.19 Revenue recognition

Revenue is recognised to the extent that it is probable that the economic beneﬁts will ﬂow to the Group and the revenue can be
reliably measured. The following speciﬁc recognition criteria must also be met before revenue is recognised.

(i) Financing income
For all ﬁnancial instruments measured at amortised cost, proﬁt bearing ﬁnancial assets classiﬁed as available for-sale, ﬁnancing
income is recorded using the effective proﬁt rate, which is the rate that exactly discounts estimated future cash receipts through
the expected life of the ﬁnancial instrument or a shorter period, where appropriate, to the net carrying amount of the ﬁnancial
asset. The calculation takes into account all contractual terms of the ﬁnancial instrument (for example, prepayment options) and
includes any fees or incremental costs that are directly attributable to the instrument and are an integral part of the effective
proﬁt rate, but not future credit losses.
Once a ﬁnancial instrument categorised as “loans and receivables” is written down to its estimated recoverable amount, related
income is thereafter recognised on the unimpaired portion based on the original effective proﬁt rate that was used to discount
the future cash ﬂows for the purpose of measuring the recoverable amount.
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2.19 Revenue recognition (continued)
(ii) Fee and commission income
The Group earns fee and commission income from a diverse range of services it provides to its customers.
Fee income can be divided into the following two categories:
Fee income earned from services that are provided over a certain period of time are accrued over that period
Fee income arising from negotiating or participating in the negotiation of a transaction for a third party, are recognised on
completion of the underlying transaction. Fees or components of fees that are linked to a certain performance are recognised
after fulﬁlling the corresponding criteria.

(iii) Dividend income is recognised when right to receive payment is established.
(iv) Rental income is recognised on an accrual basis.

2.20 Taxation
National Labour Support Tax (NLST)
The Bank calculates NLST in accordance with Law No. 19 of 2000 and the Ministry of Finance Resolutions No. 24 of 2006 at %2.5
of taxable proﬁt for the year. As per law, cash dividends from listed companies which are subjected to NLST have been deducted
from the proﬁt for the year.

Kuwait Foundation for the Advancement of Sciences (KFAS)
The Bank calculates the contribution to KFAS at %1 of proﬁt for the year, in accordance with the modiﬁed calculation based on the
Foundation’s Board of Directors resolution, which states that the Board of Directors’ remuneration and transfer to statutory reserve
should be excluded from proﬁt for the year when determining the contribution.

Zakat
Contribution to Zakat is calculated at %1 of the proﬁt of the Bank in accordance with Law No. 46 of 2006 and the Ministry of
Finance resolution No. 2007/58 effective from 10 December 2007.

2.21 Provisions
Provisions are recognised when, as a result of past events, it is probable that an outﬂow of economic resources will be required
to settle a present, legal or constructive obligation and the amount can be reliably estimated.

2.22 Foreign currency
Foreign currency transactions are recorded at the rate of exchange prevailing at the date of transactions. Monetary assets and
liabilities denominated in foreign currencies outstanding at the year-end are translated into Kuwaiti Dinars at the rates of
exchange prevailing at reporting date. Any resultant gains or losses are taken to the consolidated statement of proﬁt or loss.
Non-monetary items that are measured in terms of historical cost in a foreign currency are translated using the exchange rates
as at the dates of the initial transactions. Translation difference on non-monetary investments at fair value through proﬁt or loss
are reported as part of the fair value gain or loss in the consolidated statement of proﬁt or loss, whilst those for available for sale
non-monetary assets are included in the consolidated statement of proﬁt or loss and other comprehensive income, unless it is
part of an effective hedging strategy, using exchange rates when the fair value was determined.
Translation differences arising on net investments in foreign operations are taken to the consolidated statement of proﬁt or loss
and other comprehensive income.
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2.23 Segment information
Operating segments are reported in a manner consistent with the internal reporting provided to the chief operating decision
maker.

2.24 Contingencies
Contingent assets are not recognised in the consolidated ﬁnancial statements, but are disclosed when an inﬂow of economic
beneﬁt is probable.
Contingent liabilities are not recognised in the consolidated ﬁnancial statements, but are disclosed unless the possibility of an
outﬂow of resources embodying economic beneﬁt is remote. Provisions for contingent liabilities are recognized when the outﬂow
of resources is probable.

2.25 Fiduciary assets
Assets held in trust or in a ﬁduciary capacity are not treated as assets of the Group and accordingly are not included in these
consolidated ﬁnancial statements.

2.26 Signiﬁcant accounting judgement, estimates and assumptions
The preparation of consolidated ﬁnancial statements requires management to make judgements and estimates that affect the
reported amounts of ﬁnancial assets and liabilities and disclosure of contingent liabilities. These judgements and estimates also
affect the revenues and expenses and the resultant provisions as well as the fair value changes reported in other comprehensive
income.
Judgements are made in the classiﬁcation of ﬁnancial instruments based on management’s intention at acquisition, i.e. whether
it should be classiﬁed as ﬁnancial assets at fair value through proﬁt or loss or available for sale. In making these judgements, the
Group considers the primary purpose for which it is acquired and how it intends to manage and report its performance.
Such judgements also determine whether the ﬁnancial instruments are subsequently measured at amortised cost or at fair
value and if the changes in fair value of instruments are reported in the consolidated statement of proﬁt or loss or directly in
equity. Judgements are also made in determination of the objective evidence that a ﬁnancial asset is impaired. The Group treats
investments available for sale as impaired when there has been a signiﬁcant or prolonged decline in the fair value below its
cost or where other objective evidence of impairment exists. The determination of what is “signiﬁcant” or “prolonged” requires
considerable judgement and involves evaluating factors including industry and market conditions, future cash ﬂows and discount
factors.
When the fair values of ﬁnancial assets and ﬁnancial liabilities recorded in the statement of ﬁnancial position cannot be measured
based on quoted prices in active markets, their fair value is measured using valuation techniques including the income models.
The inputs to these models are taken from observable markets where possible, but where this is not feasible, a degree of
judgement is required in establishing fair values. Judgements include considerations of inputs such as liquidity risk, credit risk and
volatility. Any changes in these estimates as well as the use of different, but equally reasonable estimates may have an impact
on their carrying amounts.
In accordance with the accounting principles contained in the International Financial Reporting Standards, management is required
to make estimates and assumptions that may affect the carrying values of ﬁnancing receivables, unquoted equity instruments
classiﬁed as investments available for sale and intangible assets.
Estimates are made regarding the amount and timing of future cash ﬂows when measuring the level of provisions required
for non-performing ﬁnancing receivables as well as for impairment provisions for investments available for sale and intangible
assets. Estimates are also made in determining the useful lives of buildings and other premises and equipment and fair values of
ﬁnancial assets and derivatives that are not quoted in an active market.
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2. SUMMARY SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
2.26 Signiﬁcant accounting judgement, estimates and assumptions (continued)
Such estimates are necessarily based on assumptions about several factors involving varying degrees of uncertainty and actual
results may differ resulting in future changes in such provisions.
The methodology and assumptions used for estimating future cash ﬂows are reviewed regularly by the Group to reduce any
differences between loss estimates and actual loss experience.
Any changes in these estimates and assumptions as well as the use of different, but equally reasonable estimates and assumptions
may have an impact on the carrying amounts of ﬁnancing receivables, unquoted instruments classiﬁed as investments available
for sale and intangible assets for the year.

3. FINANCING INCOME
Financing income includes interest income amounting to KD 323 thousand (2014: KD 95 thousand) received from non-converted
loans and advances granted before conversion to an Islamic Bank, which represents 0.3% (2014: 0.1%) of the total ﬁnancing
income. Treatment of interest income is subject to resolutions of the Bank’s Fatwa and Shari’ah Supervisory Board.

4. DISTRIBUTION TO DEPOSITORS
The Board of Directors of the Bank determines and distributes the depositors’ share of proﬁt based on the Bank’s results at the
end of each quarter.

5. NET FEES AND COMMISSION INCOME
2015
KD 000

2014
KD 000

Investment management fees

1,823

2,054

Credit related fees and commission

9,271

8,476

961

1,462

Total fees and commission income

12,055

11,992

Fees and commission expense

(1,547)

(1,513)

Net fees and commission income

10,508

10,479

2015
KD 000

2014
KD 000

1,115

1,346

373

291

16

117

1,504

1,754

Brokerage fees

6. OTHER INCOME

Dividend income
Net income from investment properties
Other income
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7. PROVISION AND IMPAIRMENT LOSSES
2015
KD 000

2014
KD 000

Financing receivables (Note 11)

25,185

45,161

Recoveries from written off ﬁnancing receivables

(2,343)

(25,485)

318

(1,941)

Investments available for sale

1,593

1,463

Investment properties (Note 14)

(157)

1,100

183

(209)

24,779

20,089

2015
KD 000

2014
KD 000

412

450

1,145

1,235

449

487

2,006

2,172

2015

2014

42,805

47,008

1,417,938,093

1,417,938,093

30.2

33.2

Non-cash credit facilities (Note 11)

Others

8. TAXATION

Contribution to Kuwait Foundation for the Advancement of Sciences (KFAS)
National Labour Support Tax (NLST)
Zakat

9. BASIC AND DILUTED EARNINGS PER SHARE

Proﬁt for the year attributable to the Bank’s equity shareholders (KD 000)
Weighted average number of shares outstanding during the year
Basic and diluted earnings per share attributable to the Bank’s equity shareholders (ﬁls)

The weighted average number of shares outstanding during the year is calculated after adjusting for treasury shares as follows:

2015

2014

Weighted average number of Bank’s issued and paid up shares

1,574,880,475

1,574,880,475

Less: Weighted average number of treasury shares

(156,942,382)

(156,942,382)

1,417,938,093

1,417,938,093

Earnings per share was 36.5 ﬁls for the year ended 31 December 2014 before retroactive adjustment to the number of shares
following the bonus issue (Note 19).
As there are no dilutive instruments outstanding, basic and diluted earnings per share are identical.
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10. CASH AND CASH EQUIVALENTS
Cash and cash equivalents included in the consolidated statement of cash ﬂows consists of the following:

2015
KD 000

2014
KD 000

Cash and balances with Banks

344,455

88,983

Deposits with Central Banks and other Banks -with an original maturity of
seven days or less

208,189

179,017

552,644

268,000

11. FINANCING RECEIVABLES
Financing receivables comprise Islamic Shari’ah compliant facilities extended to the customers of the Bank in the form of ﬁnancing
contracts. Wherever necessary, ﬁnancing receivables are secured by acceptable forms of collateral to mitigate the related credit
risk.
Financing receivables include loans and advances carried forward from prior periods before conversion to an Islamic Bank
amounting to KD 2,008 thousand (2014: KD 3,982 thousand) which represents 0.1% (2014: 0.2%) of net ﬁnancing receivables.
The Bank is in the process of converting these facilities to comply with Islamic Shari’ah.
The movement in provision for impairment of ﬁnancing receivables by class of ﬁnancial assets is as follows:
Retail
ﬁnancing

Commercial
ﬁnancing

Total

KD 000

KD 000

KD 000

10,486

78,952

89,438

2,846

22,339

25,185

(3,734)

(10,500)

(14,234)

-

(3,512)

(3,512)

9,598

87,279

96,877

At 1 January 2014

9,247

77,594

86,841

Charge for the year (Note 7)

4,670

40,491

45,161

Amounts written off

(3,431)

(39,133)

(42,564)

At 31 December 2014

10,486

78,952

89,438

At 1 January 2015
Charge for the year (Note 7)
Amounts written off
Transferred to assets classiﬁed as held for sale

At 31 December 2015

As at 31 December 2015, non-performing ﬁnancing receivables on which income has been suspended from recognition amounted
to KD 67,993 thousand (2014: KD 76,038 thousand).
The available speciﬁc provision on cash facilities is KD 10,456 thousand (2014: KD 13,362 thousand).
The provision charge/(recovery) for the year on non-cash facilities is KD 318 thousand [(2014: KD 1,941 thousand)]. The available
provision on non-cash facilities of KD 6,058 thousand (2014: KD 5,740 thousand) is included in other liabilities (Note 18).
The policy of the Group for calculation of the impairment provision for ﬁnancing receivables complies in all material respects with
the provision requirements of Central Bank of Kuwait. According to the Central Bank of Kuwait instructions, a minimum general
provision of 1% for cash facilities and 0.5% for non-cash facilities has been made on all applicable credit facilities (net of certain
categories of collateral), that are not provided for speciﬁcally.
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12. INVESTMENTS AVAILABLE FOR SALE

Sukuk

2015
KD 000

2014
KD 000

121,809

114,197

4,572

12,587

12,786

24,145

139,167

150,929

Equity securities and funds
- Quoted
- Unquoted

Investments available for sale include unquoted equity instruments carried at cost of KD 140 thousand (2014: KD 140 thousand).

13. INVESTMENT IN AN ASSOCIATE
The Group has 30% (2014: 30%) interest in Middle East Financial Investment Company, an unquoted company incorporated in
Kingdom of Saudi Arabia engaged in investment activities.
The share in assets, liabilities and results of the associate for the year ended is as follows:

2015
KD 000

2014
KD 000

Current assets

3,763

3,941

Non-current assets
Non-current assets

7,165

6,412

Current liabilities

(403)

(307)

(66)

(189)

(10,459)

-

-

9,857

Operating income

667

498

Proﬁt for the year

373

326

Share of associate’s statement of ﬁnancial position:

Non-current liabilities
Transferred to assets classiﬁed as held for sale (Note 21)
Net assets
Share of associate’s results:
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14. INVESTMENT PROPERTIES
These represents properties acquired by the Group and is recognized at cost. Investment properties were revalued by independent
valuers using market comparable approach that reﬂects recent transaction prices for similar properties and is therefore classiﬁed
under level 2 of the fair value hierarchy. In estimating the fair value of investment properties, the highest and best use of the
properties is their current use. There has been no change to the valuation technique during the year. The fair value of the
investment properties at the reporting date is KD 33,069 thousand (2014: KD 36,911 thousand)
Movement for the year is as follows:

2015
KD 000

2014
KD 000

32,842

33,906

3,205

196

(6,474)

-

Reversal of impairment/(charge)

157

(1,100)

Depreciation charged for the year

(158)

(160)

29,572

32,842

At 1 January
Addition
Disposals

At 31 December

15. PREMISES AND EQUIPMENT
Premises and equipment includes a revaluation increase of KD 483 thousand (2014: increase of KD 127 thousand) in the value
of freehold land based on valuations determined by independent valuation experts. Freehold land was revalued by independent
valuers using signiﬁcant valuation inputs based on observable market data and is classiﬁed under level 2 of the fair value
hierarchy.

16. OTHER ASSETS AND INTANGIBLES

Financing proﬁt receivable
Stock exchange brokerage licence
Positive fair value of Islamic Forward Agreements (Note 24)
Others

2015
KD 000

2014
KD 000

8,982

5,443

-

12,500

591

146

5,243

9,901

14,816

27,990

Stock exchange brokerage license is classiﬁed as intangible asset with an indeﬁnite life and is transferred to assets classiﬁed as
held for sale (Note 21).
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17. DEPOSITS FROM CUSTOMERS
Depositors’ accounts are deposits received from customers under current account, saving investment accounts, and ﬁxed term
investments accounts. The depositors’ accounts of the Bank comprise the following:
(i) Non-investment deposits in the form of current accounts. These deposits are not entitled to any proﬁts nor do they bear any
risk of loss as the Bank guarantees to pay the related balances on demand. Accordingly, these deposits are considered Qard
Hassan from depositors to the Bank under Islamic Shari’ah. Investing such Qard Hassan is made at the discretion of the Board
of Directors of the Bank, the results of which are attributable to the equity shareholders of the Bank.
(ii) Investment deposit accounts include savings accounts, ﬁxed term deposit accounts, and open term deposit accounts.

Saving Investment Accounts
These are open-term deposits and the client is entitled to withdraw the balances of these accounts or portions thereof at any
time.

Fixed-Term Deposit Investment Accounts
These are ﬁxed-term deposits based on the deposit contract executed between the Bank and the depositor. These deposits
mature monthly, quarterly, semi-annually, or annually.

Open –Term Deposit Investment Accounts
These are open-term deposits and are treated as annual deposits renewed automatically for a similar period, unless the depositor
notiﬁes the Bank in writing of his/her desire not to renew the deposit.
Funds utilized in investments for each investment deposit are computed using ratios identiﬁed in the contracts for opening
of these accounts with clients. The Bank guarantees to pay the remaining un-invested portion of these investment deposits.
Accordingly, this portion is considered Qard Hassan from depositors to the Bank, on the grounds of Islamic Shari’ah.
The fair values of deposits from customers do not differ signiﬁcantly from their carrying values.

18. OTHER LIABILITIES
2015
KD 000

2014
KD 000

Depositors’ proﬁt share payable

9,605

9,509

Provision for staff indemnity and passage

3,196

4,783

Provision for non-cash credit facilities (Note 11)

6,058

5,740

520

493

29,972

26,589

49,351

47,114

Negative fair value of Islamic Forward Agreements (Note 24)
Account payables, accruals and others
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19. EQUITY
i) The authorised, issued and fully paid share capital as at 31 December 2015 comprises 1,574,880,475 ordinary shares (31
December 2014: 1,431,709,523 shares) of 100 ﬁls each.
ii) The Board of Directors of the Bank has proposed bonus shares of 10 % (2014: bonus shares of 10%) and cash dividend of 5%
amounting to 5 ﬁls per share (2014: 10 ﬁls). The proposed bonus shares are subject to the approval of the shareholders at
the Bank’s Annual General Assembly. The bonus shares for the year ended 31 December 2014 were approved by the Bank’s
Annual General Assembly held on 29 March 2015.
iii) The Bank is required by the Companies’ Law and the Bank’s Articles of Association to transfer 10% of the proﬁt for the year
attributable to the Bank’s equity shareholders before KFAS, NLST, Zakat and Directors’ remuneration to the statutory reserve.
The Bank may resolve to discontinue such annual transfers when the statutory reserve equals 50% of the paid up share
capital. The Bank has transferred KD 4,496 thousand (2014: KD 4,930 thousand) to statutory reserve. Distribution of the
statutory reserve is limited to the amount required to enable the payment of a dividend of up to 5% of share capital in years
when retained earnings are not sufﬁcient for the payment of such dividend.
iv) The Articles of Association of the Bank requires that an amount of not less than 10% of the proﬁt for the year attributable
to the Bank’s equity shareholders before KFAS, NLST, Zakat and Directors’ remuneration should be transferred annually to a
general reserve account. The Board of Directors have resolved to discontinue such transfer from the year ended 31 December
2007 onwards, which was approved by the shareholders at the Bank’s Annual General Assembly on 6 March 2008. General
reserve is available to be distributed to shareholders at the discretion of the general assembly in ways that may be deemed
beneﬁcial to the Bank.
v) The balances of share premium and treasury shares reserve are not available for distribution. The balance in the property
revaluation reserve is not available for distribution unless the relevant assets are derecognised.
The cost of the Bank’s own shares purchased, including directly attributable costs, is recognised in equity. In accordance with the
instructions of the Central Bank of Kuwait and Annual General Assembly the Bank may purchase treasury shares up to 10% of its
paid up share capital.

20. TREASURY SHARES
There was no purchase or sale of treasury shares during the current year.

2015

2014

156,942,382

142,674,893

Treasury shares as a percentage of total shares issued

9.97 %

9.97%

Cost of treasury shares (KD 000)

43,957

43,957

Market value of treasury shares (KD 000)

81,610

88,458

Number of treasury shares

Amount equivalent to cost of treasury shares has been retained out of reserves as non-distributable throughout the holding period
of the treasury shares.

21. ASSETS HELD FOR SALE
The board of directors of the Bank on December 2015 approved to sell its entire equity interest in a non-converted asset and
recorded this as assets held for sale as per IFRS 5.
The major classes of assets of the non-converted asset held for sale comprises of investments and liabilities comprise of accruals.
The non-controlling interest disclosed in statement of Financial position relates to the asset held for sale.
Fair value less cost to sell for asset classiﬁed as held for sale is lower than the carrying amount of the related assets and liabilities
and therefore Group has recorded an impairment provision against the assets held for sale as at 31 December 2015 and the
amount attributable to non-controlling interests is KD 7,886 thousand.Net assets classiﬁed as held for sale is after impairment
provision and inter-group eliminations.
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22. TRANSACTIONS WITH RELATED PARTIES
The Group enters into transactions with the parent, associate, major shareholders, directors and key management, close members
of their families and entities controlled, jointly controlled or signiﬁcantly inﬂuenced by such parties in the ordinary course of
business. The terms of these transactions are approved by the Group’s management.
The year -end balances and transactions included in the consolidated ﬁnancial statements are as follows:
Number of parties related
to directors and executive
ofﬁcers

Number of directors and
executive ofﬁcers

2015

2015

2014

Amount

2015

2014

KD 000

KD 000

2014

Directors
Financing receivables

-

1

1

3

7,425

7,993

Deposits from
customers

2

3

1

4

222

1,059

Commitments and
contingent liabilities

-

1

1

2

3,799

3,982

1

2

1

1

138

112

Credit Cards

10

11

1

1

52

64

Deposits from
customers

11

11

2

2

1,062

1,049

Key management
Financing receivables

2015
KD 000

2014
KD 000

Other related
parties

Parent

Other related
parties

Parent

Deposits with other Banks

90,165

18,546

76,221

19,422

Deposits from Banks and other ﬁnancial institutions

54,917

322,024

12,375

351,634

Commitments and contingent liabilities

36,832

2,700

34,357

2,382

Islamic Forward Agreements

14,156

-

4,291

266

Transactions
Financing income

301

224

465

480

Distribution to depositors

116

4,888

94

4,126

2015
KD 000

2014
KD 000

150

122

2,191

1,599

248

241

2,589

1,962

Directors:
Board of Directors’ remuneration

Key management compensation:
Salaries and other short term beneﬁts
Post-employment beneﬁts

Board of Directors’ remuneration is subject to approval of shareholders in the Annual General Assembly.
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23. COMMITMENTS AND CONTINGENT LIABILITIES
a) Credit- related commitments
Credit-related commitments include commitments to extend credit, standby letters of credit, guarantees and acceptances, which
are designed to meet the requirements of the Group’s customers.
Letters of credit (including standby letters of credit), guarantees and acceptances commit the Group to make payments on behalf
of customers upon failure of the customers to perform under the terms of the contract.
Commitment to extend credit represents contractual commitments to ﬁnancing and revolving credits. Commitments generally
have ﬁxed expiration dates, or other termination clauses. Since commitments may expire without being drawn upon, the total
contract amounts do not necessarily represent future cash requirements. The Group has the following credit related commitments:

2015
KD 000

2014
KD 000

Acceptances

19,276

16,800

Letters of credit

91,806

117,720

388,919

339,093

500,001

473,613

Guarantees

Irrevocable credit commitments to extend credit at the reporting date amounted to KD 8,237 thousand (2014: KD 11,287 thousand).

b) Capital commitment
The capital commitment for purchase of assets as at 31 December 2015 is KD 1,497 thousand (2014: KD 1,425 thousand).

24. ISLAMIC FORWARD AGREEMENT
In the ordinary course of business, the Bank enters into various types of transactions that involve ﬁnancial instruments represented
in forward foreign exchange agreements (Waad) to mitigate foreign currency risk. A Waad is a ﬁnancial transaction between two
parties where payments are dependent upon movements in price of one or more underlying ﬁnancial instruments, reference rate
or index in accordance with Islamic Shari’ah.
The notional amount, disclosed gross, is the amount of a Waad’s underlying asset/ liability and is the basis upon which changes
in the value of Waad’s are measured.
The notional amounts indicate the volume of transactions outstanding at the year-end and are neither indicative of the market
risk nor credit risk.
The table below shows the fair value and notional amounts of the Waad transactions:

Assets
(Positive)

Liabilities
(Negative)

Less than 1
month

1 to 3
months

3 to 12
months

Total

KD 000

KD 000

KD 000

KD 000

KD 000

KD 000

2015

591

520

13,294

55,886

2,337

71,517

2014

146

493

15,844

5,243

30,693

51,780

Most of the Group’s Islamic Forward Agreement relate to deals with customers, which are normally matched by entering into
reciprocal deals with counterparties.
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25. FAIR VALUES MEASUREMENT
The following table provides the fair value measurement hierarchy of the Group’s ﬁnancial instruments:
Fair value measurement hierarchy for assets and liabilities as at 31 December 2015 is as follows:

Level: 1
KD 000

Level
KD 000

Level: 3
KD 000

Total
KD 000

118,934

11,110

8,983

139,027

-

591

-

591

118,934

11,701

8,983

139,618

-

520

-

520

-

520

-

520

122,791

15,118

12,880

150,789

-

146

-

146

122,791

15,264

12,880

150,935

-

493

-

493

-

493

-

493

2015
Assets measured at fair value
Financial assets
Investments available for sale

Islamic Forward Agreements
Waad

Liability measured at fair value
Islamic Forward Agreements
Waad
2014
Assets measured at fair value
Financial assets
Investments available for sale
Islamic Forward Agreements
Waad

Liability measured at fair value
Islamic Forward Agreements
Waad

Investments classiﬁed under level 1 are valued based on the quoted bid price. Equity securities and funds classiﬁed under level 2
are valued based on market multiples and declared NAV’s. Equity securities and funds classiﬁed under level 3 are valued based
on discounted cash ﬂows and dividend discount models. The movement in level 3 is mainly on account of transfer to assets held
for sale.
The signiﬁcant inputs for valuation of equity securities classiﬁed under level 3 are annual growth rate of cash ﬂows and discount
rates and for funds it is the illiquidity discount. Lower growth rate and higher discount rate, illiquidity discount will result in a
lower fair value.
The impact on the consolidated statement of ﬁnancial position or the consolidated statement of shareholders’ equity would
be immaterial if the relevant risk variables used to fair value the unquoted securities were altered by 5 per cent. There was no
material changes in the valuation techniques used for the purpose of measuring fair value of investment securities as compared
to the previous year.
Other ﬁnancial assets and liabilities are carried at amortized cost and the carrying values are not materially different from their fair
values as most of these assets and liabilities are of short term maturities or are repriced immediately based on market movement
in interest rates. Fair values of remaining ﬁnancial assets and liabilities carried at amortised cost are estimated mainly using based
on discounted cash ﬂows, with most signiﬁcant inputs being the discount rate that reﬂects the credit risk of counterparties.
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26. MATURITY ANALYSIS OF ASSETS AND LIABILITIES
The table below summaries the maturity proﬁle of the Group’s assets and liabilities analysed according to remaining contractual maturity:

Up to
3 months

3 to 12
months

Over
1 year

Total

Cash and balances with Banks

344,455

-

-

344,455

Deposits with Central Bank of Kuwait

150,406

114,793

-

265,199

Deposits with other Banks

376,812

-

-

376,812

1,460,320

627,310

592,704

2,680,334

70,561

7,167

61,439

139,167

Investment properties

-

-

29,572

29,572

Premises and equipment

-

-

30,954

30,954

13,248

1,556

12

14,816

-

22,994

-

22,994

2,415,802

773,820

714,681

3,904,303

633,862

170,814

25,313

829,989

2,142,583

500,555

17,491

2,660,629

40,024

7,394

1,933

49,351

-

3,499

-

3,499

TOTAL LIABILITIES

2,816,469

682,262

44,737

3,543,468

NET LIQUIDITY GAP

(400,667)

91,558

669,944

360,835

2015
ASSETS

Financing receivables
Investments available for sale

Other assets and intangibles
Assets classiﬁed as held for sale

TOTAL ASSETS
LIABILITIES
Deposits from Banks and other ﬁnancial
Institutions
Deposits from customers
Other liabilities
Liabilities directly associated with assets
held for sale

2014
ASSETS
Cash and balances with Banks

88,983

-

-

88,983

Deposits with Central Bank of Kuwait

208,714

136,615

-

345,329

Deposits with other Banks

421,594

-

-

421,594

1,492,673

433,951

553,807

2,480,431

Financing receivables

69,426

8,438

73,065

150,929

Investment in associate

Investments available for sale

-

-

9,857

9,857

Investment properties

-

-

32,842

32,842

Premises and equipment

-

-

38,973

38,973

Other assets and intangibles
Total assets

10,980

1,670

15,340

27,990

2,292,370

580,674

723,884

3,596,928

LIABILITIES
Deposits from Banks and other ﬁnancial
Institutions

547,230

209,507

-

756,737

1,906,562

542,051

5,144

2,453,757

29,180

9,703

8,231

47,114

Total liabilities

2,482,972

761,261

13,375

3,257,608

Net liquidity gap

(190,602)

(180,587)

710,509

339,320

Deposits from customers
Other liabilities
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27. FINANCIAL INSTRUMENTS AND RISK MANAGEMENT
STRATEGY IN USING FINANCIAL INSTRUMENTS
As an Islamic commercial Bank, the Bank’s activities are principally related to the sourcing of funds through Shari’ah compliant
ﬁnancial instruments, within the guidelines prescribed by the Central Bank of Kuwait (CBK) and deploying these funds in Shari’ah
compliant ﬁnancing and investment activities, to earn a proﬁt. The proﬁt is shared between the shareholders and proﬁt sharing
deposit account holders, as per the Bank’s policies approved by the Board of Directors and Fatwa and Shari’ah Supervisory Board.
The funds raised vary in maturity between short and long term and are mainly in Kuwaiti Dinars, apart from major foreign
currencies and GCC currencies. While deploying the funds, the Bank focuses on the safety of the funds and maintaining sufﬁcient
liquidity to meet all claims that may fall due. Safety of shareholder and depositor funds is further enhanced by diversiﬁcation of
ﬁnancing activities across economic and geographic sectors, and types of ﬁnanced parties.

RISK MANAGEMENT
The use of ﬁnancial instruments also brings with it associated inherent risks. The Group recognises the relationship between
returns and risks associated with the use of ﬁnancial instruments and the management of risks forms an integral part of the
Group’s strategic objectives.
The strategy of the Group is to maintain a strong risk management culture and manage the risk/reward relationship within and
across each of the Group’s major risk-based lines of business. The Group continuously reviews its risk management policies and
practices to ensure that it is not subject to large asset valuation and earnings volatility.
Group’s objectives, policies and process for managing its risk are explained in detail in the Pillar 3 disclosures of the Annual Report.
The following sections describe the several risks inherent in the Banking process, their nature, techniques used to minimise the
risks, their signiﬁcance and impact on proﬁt and loss and equity due to future expected changes in market conditions.

A. CREDIT RISK
Credit risk is the risk that one party to a ﬁnancial instrument will fail to discharge an obligation and cause the other party to
incur a ﬁnancial loss. The Group attempts to control risk by monitoring credit exposures, limiting transactions with reputable
counterparties, and continually assessing the creditworthiness of counterparties.
Concentration of credit risk arise when a number of counterparties are engaged in similar business activities or activities in the
same geographic region or have similar economic features that would cause their ability to meet contractual obligations to be
similarly affected by changes in economic, political or other conditions.
Concentration of credit risk indicates the relative sensitivity of the Group’s performance to developments, affecting a particular
industry or geographic location.
The Group seeks to manage its credit risk exposure through diversiﬁcation of ﬁnancing activities to avoid undue concentrations
of risks with individuals or groups of customers in speciﬁc locations or businesses. It also obtains collateral, when appropriate.
The amount and type of collateral required depends on an assessment of the credit risk of the counterparty. Guidelines are
implemented regarding the acceptability of types of collateral and valuation parameters.
The main types of collateral obtained include charges over Bank deposits and balances, listed securities acceptable to the Group,
real estate, plant and equipment, inventory and trade receivables.
Management monitors the market value of collateral on a daily basis for quoted shares and periodically for others, requests
additional collateral in accordance with the underlying agreement, and monitors the market value of collateral obtained during
its review of the adequacy of the allowance for impairment losses.
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27. FINANCIAL INSTRUMENTS AND RISK MANAGEMENT (CONTINUED)
RISK MANAGEMENT (CONTINUED)
A. CREDIT RISK (CONTINUED)
The table below shows the net maximum exposure net of provision to credit risk for the components of the statement of ﬁnancial
position and off-balance sheet items without taking account of any collateral and other credit enhancements.

Net maximum
exposure
2015

Net
maximum
exposure
2014

KD 000

KD 000

Balances with Banks

328,339

73,060

Deposits with the Central Bank of Kuwait

265,199

345,329

Deposits with other Banks

376,812

421,594

2,680,334

2,480,431

121,809

114,197

13,620

11,603

2,937

-

3,789,050

3,446,214

500,001

473,613

8,237

11,287

508,238

484,900

Credit risk exposures relating to consolidated statement of ﬁnancial
position items:

Financing receivables
Investments available for sale
Other assets
Assets classiﬁed as held for sale

Credit risk exposures relating to off - balance sheet items: (Note 23a)
Acceptances, letters of credit, and guarantees
Irrevocable credit commitments

The gross maximum credit exposure to a single client or counterparty as of 31 December 2015 was KD 45,559 thousand (2014:
KD 40,518 thousand) and credit exposure net of eligible collateral to the same counterparty Nil (2014: Nil).
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27. FINANCIAL INSTRUMENTS AND RISK MANAGEMENT (CONTINUED)
RISK MANAGEMENT (CONTINUED)
A. CREDIT RISK (CONTINUED)
Geographical and industry-wise concentration of assets and off balance sheet items are as follows:

2015
Geographic region:
Kuwait
Other GCC
Europe
North America
Other countries

Assets
representing
credit risk

Commitments
Representing
credit risk

KD 000

KD 000

3,149,594

389,335

288,612

86,840

46,158

17,926

233,719

1,314

70,967

12,823

3,789,050

508,238

Industry sector:
522,821

185,603

Banks and ﬁnancial institutions

1,156,529

109,456

Construction and real estate

1,331,914

148,440

777,786

64,739

3,789,050

508,238

3,063,525

368,768

229,954

86,518

Europe

29,131

8,359

North America

59,450

1,481

Other countries

64,154

19,774

3,446,214

484,900

Trading and manufacturing

Other
2014
Geographic region:
Kuwait
Other GCC

Industry sector:
Trading and manufacturing

478,842

187,118

Banks and ﬁnancial institutions

1,011,886

102,914

Construction and real estate

1,273,177

134,863

682,309

60,005

3,446,214

484,900

Other

Credit quality of the ﬁnancial assets is managed by the Group with a combination of external and internal ratings mechanism. It is
the Group’s policy to maintain accurate and consistent risk ratings across the credit portfolio. This facilitates management to focus
on the applicable risks and the comparison of credit exposures across all lines of business, geographic regions and products. The
rating system is supported by a variety of ﬁnancial analytics, combined with processed market information to provide the main
inputs for the measurement of counterparty risk. All internal risk ratings are tailored to the various categories and are derived in
accordance with the Group’s rating policy. The credit quality of class of assets with underlying credit risks are as follows:
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27. FINANCIAL INSTRUMENTS AND RISK MANAGEMENT (CONTINUED)
RISK MANAGEMENT (CONTINUED)
A. CREDIT RISK (CONTINUED)

Neither past due nor impaired

(KD 000)
High
grade

Standard
grade

Closely
monitored

Total

Balances with Banks

328,339

-

-

328,339

Deposits with Central Bank of Kuwait

265,199

-

-

265,199

Deposits with other Banks

376,812

-

-

376,812

2,412,617

120,167

66,280

2,599,064

121,809

-

-

121,809

13,620

-

-

13,620

-

2,937

-

2,937

3,518,396

123,104

66,280

3,707,780

73,060

-

-

73,060

345,329

-

-

345,329

2015

Financing receivables
Investments available for sale
Other assets
Assets classiﬁed as held for sale

2014
Balances with Banks
Deposits with Central Bank of Kuwait
Deposits with other Banks
Financing receivables

421,594

-

-

421,594

2,240,104

150,573

11,343

2,402,020

114,197

-

-

114,197

11,603

-

-

11,603

3,205,887

150,573

11,343

3,367,803

Investments available for sale
Other assets

Financial assets by class that are past due but not impaired:
2015

Past due
up to 60 days

Past due
61 to 90 days

Total

KD 000

KD 000

KD 000

19,625

2,736

22,361

1,372

-

1,372

20,997

2,736

23,733

Financing receivables
-Retail ﬁnancing
-Commercial ﬁnancing

5,794

Fair value of collateral

2014
Financing receivables
-Retail ﬁnancing

14,431

-Commercial ﬁnancing
Fair value of collateral

811

15,242

493

-

493

14,924

811

15,735
12,937
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27. FINANCIAL INSTRUMENTS AND RISK MANAGEMENT (CONTINUED)
RISK MANAGEMENT (CONTINUED)
A. CREDIT RISK (CONTINUED)

Financial assets by class that are
impaired:

Gross exposure

Impairment
provision

Fair value of
collateral

5,413

1,905

-

62,580

8,551

109,215

67,993

10,456

109,215

9,917

2,107

-

66,121

11,255

125,118

76,038

13,362

125,118

2015
Financing receivables
-Retail ﬁnancing
-Commercial ﬁnancing

2014
Financing receivables
-Retail ﬁnancing
-Commercial ﬁnancing

The factors the Group considered in determining impairment are disclosed in Note 2 - Signiﬁcant accounting policies.

Renegotiated ﬁnancing receivables:
The Group has not renegotiated any ﬁnancial asset in 2014) 2015: Nil) that would otherwise be past due or impaired.

B. LIQUIDITY RISK
Liquidity risk is the risk that the Group will be unable to meet its net funding requirements. Liquidity risk can also be caused by
market disruptions or credit downgrades which may cause certain sources of funding to dry up immediately. To guard against
this risk, management has diversiﬁed funding sources and assets are managed with liquidity in mind, maintaining an adequate
balance of cash, cash equivalents, and readily marketable securities.

Analysis of ﬁnancial liabilities by remaining contractual maturities
The table below summarises the maturity proﬁle of the Group’s ﬁnancial liabilities based on contractual undiscounted repayment
obligations including proﬁt share. Repayments which are subject to notice are treated as if notice were to be given immediately.
However, the Group expects that many customers will not request repayment earlier than the contractual date and the table also
does not reﬂect the expected cash ﬂows indicated by the Group’s deposit retention history.

Less than
1 month
KD 000

1 to 3
months
KD 000

3 to 12
months
KD 000

1 to 5
years
KD 000

Over
5 years
KD 000

Total
KD 000

521,290

112,899

172,199

25,922

-

832,310

1,207,010

938,135

504,562

17,640

-

2,667,347

25,342

14,682

7,394

1,933

-

49,351

-

-

3,499

-

-

3,499

1,753,642

1,065,716

687,654

45,495

-

3,552,507

2015
Deposits from Banks
and other ﬁnancial
institutions
Deposits from
customers
Other liabilities
Liabilities directly
associated with
assets held for sale
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27. FINANCIAL INSTRUMENTS AND RISK MANAGEMENT (CONTINUED)
RISK MANAGEMENT (CONTINUED)
B. LIQUIDITY RISK (CONTINUED)
Analysis of ﬁnancial liabilities by remaining contractual maturities (continued)
Less than
1 month
KD 000

1 to 3
months
KD 000

3 to 12
months
KD 000

1 to 5 years
KD 000

Over
5 years
KD 000

Total
KD 000

2014
Deposits from Banks
and other ﬁnancial
institutions
Deposits from customers
Other liabilities

312,926

234,726

211,775

-

-

759,427

1,257,466

651,073

545,317

5,147

-

2,459,003

26,543

2,637

9,703

8,231

-

47,114

1,596,935

888,436

766,795

13,378

-

3,265,544

The table below shows the contractual expiry by maturity of the Group’s credit related contingent liabilities and commitments as
disclosed in Note 23:

Less than
1 month
KD 000

1 to 3
months
KD 000

3 to 12
months
KD 000

1 to 5
years
KD 000

Over
5 years
KD 000

Total
KD 000

20,752

65,448

210,422

196,979

6,400

500,001

-

-

-

37

8,200

8,237

20,752

65,448

210,422

197,016

14,600

508,238

12,472

56,705

234,132

166,479

3,825

473,613

-

-

-

-

11,287

11,287

12,472

56,705

234,132

166,479

15,112

484,900

2015
Credit related
contingent
liabilities
Irrevocable credit
commitments

2014
Credit related contingent
liabilities
Irrevocable credit
commitments

C. MARKET RISK
The Group deﬁnes market risk as the uncertainty in future earnings on the Group’s on and off balance sheet positions resulting
from changes in market variables such as interest rate risk, currency risk and equity price risk.

C.1 INTEREST RATE RISK
Interest rate risk arises from the possibility that changes in interest rates will affect the value of the underlying ﬁnancial
instruments. The Group is not exposed to interest rate risk since in accordance with Islamic Shari’ah the Bank does not charge
interest except on non-converted loans and advances. The sensitivity of net interest income for one year on these loans is not
considered to be signiﬁcant.
Changes in interest rates may, however affect the fair value of ﬁnancial assets available for sale. Change in the interest rates by
25 basis point, with all other variables held constant will affect the equity by KD 301 thousand (2014: KD 384 thousand).
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27. FINANCIAL INSTRUMENTS AND RISK MANAGEMENT (CONTINUED)
RISK MANAGEMENT (CONTINUED)
C. MARKET RISK (CONTINUED)

C.2 CURRENCY RISK
Currency risk is the risk that the fair value or future cash ﬂows of a ﬁnancial instrument will ﬂuctuate due to changes in foreign
exchange rates. Positions are monitored on a daily basis and hedging strategies are used to ensure positions are maintained
within established limits.
The Group had the following net exposures denominated in foreign currencies.
The effect on proﬁt before tax, as a result of change in currency rate, with all other variables held constant is shown below:

Effect on proﬁt before tax

Currency

Change in
currency rate
in %

2015
KD 000

2014
KD 000

US Dollars

+5%

2

(201)

Sensitivity to currency rate movements will be on a symmetric basis, as ﬁnancial instruments giving rise to non-symmetric
movements are not signiﬁcant. There is no signiﬁcant impact on the equity.

C.3 EQUITY PRICE RISK
Equity price risk is the risk that the fair values of equity investments decrease as a result of the changes in the level of equity
indices and the value of the individual stocks. The non-trading equity price risk exposure arises from the Group’s investment
portfolio.
The effect on equity as a result of a change in the fair value of the equity instruments at 31 December due to a reasonable
possible change in the equity indices, with all other variables held as constant is as follows:

Changes in
equity price
in %

Market indices

Effect on equity
2015
KD 000

2014
KD 000

Kuwait Index

+5%

375

558

MSCI Index

+5%

-

138

Sensitivity to equity price movements will be on a symmetric basis, as ﬁnancial instruments giving rise to non-symmetric
movements are not signiﬁcant.

C.4 PREPAYMENT RISK
Prepayment risk is the risk that the Group will incur a ﬁnancial loss because its customers and counterparties repay or request
repayment earlier than expected, such as ﬁxed rate mortgages when proﬁt rates fall. Due to the contractual terms of its Islamic
products, the Bank is not signiﬁcantly exposed to prepayment risk.

F55

205
87

NOTES TO THE CONSOLIDATED FINANCIAL
STATEMENTS (CONTINUED)
As at 31 December 2015

27. FINANCIAL INSTRUMENTS AND RISK MANAGEMENT (CONTINUED)
RISK MANAGEMENT (CONTINUED)

D. OPERATIONAL RISK
The Group has a set of policies and procedures approved by the Board of Directors and are applied to identify, assess and supervise
operational risk in addition to other types of risk relating to the Banking and ﬁnancial activities of the Group. Operational risk is
managed by the Risk Management Division. This Division ensures compliance with policies and procedures to identify, assess,
supervise and monitor operational risk as part of overall Global Risk Management.
The Group manages operational risks in line with the Central Bank of Kuwait instructions dated14 November 1996 regarding
general guidelines for internal control systems and directives issued on 13 October 2003 regarding “Sound Practices for the
Management and Control of Operational Risks”.

28. SEGMENT REPORTING
The Group’s operating segments are determined based on the reports reviewed by the Chief Operating decision maker that
are used for strategic decisions. These segments are strategic business units having similar economic characteristics that offer
different products and services. These operating segments are monitored separately by the Group for the purpose of making
decisions about resource allocation and performance assessment.
These operating segments meet the criteria for reportable segments and are as follows:
• Retail and Commercial Banking – comprising a full range of Banking operations covering credit and deposit services provided to
customers. The Bank uses a common marketing and distribution strategy for its commercial Banking operations.
• Treasury and Investment Management – comprising correspondent Banking, clearing, money market, foreign exchange,
sukuk, other treasury and miscellaneous operations, proprietary investment, securities trading activities and ﬁduciary fund
management activities.
Segment results include revenue and expenses directly attributable to a segment and an allocation of cost of funds to segments
based on the daily weighted average balance of segment assets.
The Group measures the performance of operating segments through measure of segment proﬁt or loss net of taxes in
management and reporting systems.
Segment assets and liabilities comprise those operating assets and liabilities that are directly attributable to the segment.

Retail and Commercial
Banking

Treasury and Investment
Management

Total

2015

2014

2015

2014

2015

2014

KD 000

KD 000

KD 000

KD 000

KD 000

KD 000

Segment revenue

82,076

75,801

28,796

25,374

110,872

101,175

Segment result

30,166

29,463

4,753

16,947

34,919

46,410

7,886

598

42,805

47,008

Add: Loss attributable to non-controlling interests

F56

206
88

NOTES TO THE CONSOLIDATED FINANCIAL
STATEMENTS (CONTINUED)
As at 31 December 2015

28. SEGMENT REPORTING (CONTINUED)
Retail and
Commercial Banking

Treasury and
Investment
Management

Others

Total

2015

2014

2015

2014

2015

2014

2015

2014

KD 000

KD 000

KD 000

KD 000

KD 000

KD 000

KD 000

KD 000

Segment assets

2,990,296

2,793,110

845,243

736,868

68,764

66,950

3,904,303

3,596,928

Segment
liabilities

2,195,277

2,054,596

1,295,341

1,155,898

52,850

47,114

3,543,468

3,257,608

The Group primarily operates in Kuwait.

29. CAPITAL MANAGEMENT
The primary objectives of the Group’s capital management are to ensure that the Group complies with externally imposed capital
requirements and that the Group maintains strong and healthy capital ratios in order to support its business and to maximize
shareholders’ value.
The Group actively manages its capital base in order to cover risks inherent in the business. The adequacy of the Group’s capital
is monitored using, among other measures, the rules and ratios established by the Basel Committee on Banking Supervision (BIS
rules/ratios) and adopted by the Central Bank of Kuwait in supervising the Group.
The Group’s regulatory capital and capital adequacy ratios (Basel III) for the year ended 31 December 2015 are calculated in
accordance with CBK circular number 2/RB, RBA/2014/336 dated 24 June 2014 are shown below:

2015
KD’000

2014
KD’000

Risk weighted assets

2,495,987

2,082,622

Total Capital required

311,998

249,915

Tier 1 capital

357,304

314,685

Tier 2 capital

29,906

24,948

Total capital

387,210

339,633

Tier 1 capital adequacy ratio

14.32%

15.11%

Total capital adequacy ratio

15.51%

16.31%

Capital available

The Group’s ﬁnancial leverage ratio for the year ended 31 December 2015 is calculated in accordance with CBK circular number
2/BS/ 2014/342 dated 21 October 2014 is shown below:

Tier 1 capital
Total exposure
Financial leverage ratio
F57

207
89

2015
KD’000

2014
KD’000

357,304

314,685

5,115,461

4,786,084

6.98%

6.57%

AHLI UNITED BANK K.S.C.P.
KUWAIT
CONSOLIDATED FINANCIAL STATEMENTS
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Ahli United Bank K.S.C.P.

CONSOLIDATED STATEMENT OF PROFIT OR LOSS
For the year ended 31 December 2014
Notes

2014
KD 000

2013
KD 000

Financing income
Distribution to depositors
Net financing income

3
4

110,693
(31,175)
79,518

97,076
(19,236)
77,840

Net fees and commission income
Foreign exchange gains
Net gain on sale of investment properties
Net gain on sale of investments
Share of results from associate
Other income
Total operating income

5

10,479
4,328
4,770
326
1,754
101,175

10,803
4,192
2,378
1,548
567
1,385
98,713

(20,089)
81,086

(23,266)
75,447

(19,441)
(2,808)
(10,133)
(32,382)

(18,524)
(2,976)
(8,961)
(30,461)

48,704
(2,172)
(122)
46,410

44,986
(1,990)
(75)
42,921

47,008
(598)
46,410

42,459
462
42,921

13
6

Provision and impairment losses
Operating income after provisions and impairment losses

7

Staff costs
Depreciation
Other operating expenses
Total operating expenses
PROFIT FROM OPERATIONS
Taxation and Zakat
Directors’ remuneration

8
21

PROFIT FOR THE YEAR
Attributable to:
Bank’s equity shareholders
Non-controlling interests

Basic and diluted earnings per share attributable to the Bank’s
equity shareholders (fils)

9

The attached notes 1 to 28 form part of these consolidated financial statements.
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32.9

Ahli United Bank K.S.C.P.

CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE
INCOME
For the year ended 31 December 2014

Note
Profit for the year

2014
KD 000

2013
KD 000

46,410

42,921

Other comprehensive (loss) income:

Other comprehensive (loss) income to be reclassified to profit or
loss in subsequent periods:
Net movement in cumulative changes in fair values of investments
available for sale
Exchange differences on translation of foreign operations

(7,127)

Net other comprehensive (loss) income to be reclassified to profit
or loss in subsequent periods
Other comprehensive income not to be reclassified to profit or loss
in subsequent periods:
Revaluation of freehold land

Net other comprehensive income not to be reclassified to profit
or loss in subsequent periods

15

Other comprehensive (loss) income for the year
Total comprehensive income for the year

Total comprehensive (loss) income attributable to:
Bank's equity shareholders
Non-controlling interests

The attached notes 1 to 28 form part of these consolidated financial statements.
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2,123

192

19

(6,935)

2,142

127

1,893

127

1,893

(6,808)
39,602

4,035
46,956

40,513
(911)
39,602

46,159
797
46,956
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215
118,323
11,832
130,155

Balance as at 1 January 2013
Profit for the year
Other comprehensive income for the year
Total comprehensive income for the year
Dividend - 2012
Bonus shares issued - 2012
Other movements
Transfer to reserves (Note 19)
Balance as at 31 December 2013

12,883
12,883

12,883
12,883
56,087 22,660 93,952
- 42,459
- 42,459
- (19,176)
- (11,832)
4,449
- (4,449)
60,536 22,660 100,954

60,536 22,660 100,954
- 47,008
- 47,008
- (23,437)
- (13,016)
4,930
- (4,930)
65,466 22,660 106,579

The attached notes 1 to 28 form part of these consolidated financial statements.

130,155
13,016
143,171

Balance as at 1 January 2014
Profit (loss) for the year
Other comprehensive (loss) income for the year
Total comprehensive income (loss) for the year
Dividend - 2013 (Note 19)
Bonus shares issued -2013 (Note 19)
Transfer to reserves (Note 19)
Balance as at 31 December 2014

F65

Attributable to Bank's equity shareholders
Reserves

13,931
1,798
1,798
15,729

15,729
(6,718)
(6,718)
9,011
8,019
1,893
1,893
9,912

9,912
127
127
10,039
974
974

974
974
(63)
9
9
(54)

(54)
96
96
42

Foreign
Cumulative Property Treasury
currency
Share
Share Statutory General Retained changes in revaluation
shares translation
capital premium reserve reserve earnings fair values
reserve reserve
reserve
KD 000 KD 000 KD 000 KD 000 KD 000
KD 000
KD 000 KD 000
KD 000

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
For the year ended 31 December 2014

Ahli United Bank K.S.C.P.

208,443 (43,957)
42,459
3,700
46,159
(19,176)
(11,832)
223,594 (43,957)

223,594 (43,957)
47,008
(6,495)
40,513
(23,437)
(13,016)
227,654 (43,957)

12,572
462
335
797
(6)
13,363

13,363
(598)
(313)
(911)
12,452

295,381
42,921
4,035
46,956
(19,176)
(6)
323,155

323,155
46,410
(6,808)
39,602
(23,437)
339,320

Non
Total Treasury controlling
reserves shares
interests
Total
KD 000 KD 000
KD 000 KD 000

Ahli United Bank K.S.C.P.

CONSOLIDATED STATEMENT OF CASH FLOWS
For the year ended 31 December 2014

2014
KD 000

2013
KD 000

46,410

42,921

(4,770)
(326)
(1,346)
(291)
2,808
20,089
62,574

(2,378)
(1,548)
(567)
(1,100)
(180)
2,976
23,266
63,390

Changes in operating assets / liabilities:
Deposits with Central Bank of Kuwait
Deposits with other banks
Financing receivables
Other assets
Deposits from banks and other financial institutions
Deposits from customers
Other liabilities
Net cash (used in) from operating activities

(17,741)
(110,002)
(359,185)
2,078
56,332
360,748
101
(5,095)

45,032
(27,035)
(430,830)
470
199,789
296,714
3,930
151,460

INVESTING ACTIVITIES
Purchase of investments available for sale
Sale and redemption of investments available for sale
Purchase of investment properties
Proceeds from sale of investment properties
Purchase of premises and equipment
Net income from investment properties
Dividend from associate
Dividend income received
Net cash used in investing activities

(123,124)
37,992
(196)
(2,303)
291
428
1,346
(85,566)

(20,865)
2,195
(15,829)
17,163
(1,292)
180
1,100
(17,348)

(23,437)
(23,437)

(19,176)
(19,176)

OPERATING ACTIVITIES
Profit for the year
Adjustments for:
Net gain on sale of investment properties
Net gain on sale of investments
Share of results from associate
Dividend income
Net income from investment properties
Depreciation
Provision and impairment losses
Operating profit before changes in operating assets and liabilities

FINANCING ACTIVITIES
Dividends paid to shareholders
Net cash used in financing activities

Notes

13
6
6
7

6
6

19

NET (DECREASE) INCREASE IN CASH AND CASH
EQUIVALENTS
Cash and cash equivalents at 1 January
CASH AND CASH EQUIVALENTS AT 31 DECEMBER

(114,098)
10

The attached notes 1 to 28 form part of these consolidated financial statements.
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382,098
268,000

114,936
267,162
382,098

1.

INCORPORATION AND ACTIVITIES
Ahli United Bank K.S.C.P. (“the Bank”) is a public shareholding company incorporated in Kuwait in
1971 and is listed on the Kuwait Stock Exchange. It is engaged in carrying out banking activities in
accordance with Islamic Sharia'a and is regulated by the Central Bank of Kuwait (“CBK”). Its
registered office is at Darwazat Al-Abdul Razzak, P.O. Box 71, Safat 12168, Kuwait.
The Bank has commenced operations as an Islamic bank from 1 April 2010. From that date, all
activities are conducted in accordance with Islamic Sharia’a, as approved by the Bank’s Fatwa and
Sharia’a Supervisory Board.
The Bank is a subsidiary of Ahli United Bank B.S.C., a Bahraini bank (the “Parent”), listed on the
Bahrain and Kuwait Stock Exchanges.
The Bank’s principal subsidiary is Kuwait and Middle East Financial Investment Company K.S.C.P.
(“KMEFIC”), a company incorporated in the State of Kuwait, listed on the Kuwait Stock Exchange
and engaged in investment and portfolio management activities for its own account and for clients.
The Bank held 50.18% effective interest in KMEFIC as at 31 December 2014 (2013: 50.18%).
The consolidated financial statements comprising the financial statements of the Bank and its
subsidiary (the “Group”) were authorised for issue in accordance with a resolution of the Board of
Directors of the Bank on 21 January 2015 and are subject to the approval of the Ordinary General
Assembly of the shareholders’ of the Bank. The Ordinary General Assembly of the Shareholders has
the power to amend these consolidated financial statements after issuance.

2.

SUMMARY SIGNIFICANT ACCOUNTING POLICIES

2.1

Basis of preparation
The consolidated financial statements are prepared under the historical cost convention except for the
re-measurement at fair value of investments available for sale, freehold land and Islamic Forward
Agreements.
The consolidated financial statements are presented in Kuwaiti Dinars ("KD"), which is also the
functional currency of the Bank, rounded to the nearest thousand except when otherwise indicated.

2.2

Statement of compliance
The consolidated financial statements of the Group have been prepared in accordance with
International Financial Reporting Standards (“IFRS”) issued by the International Accounting Standard
Board (“IASB”), as adopted for use by the State of Kuwait for financial services institutions regulated
by the Central Bank of Kuwait. These regulations require adoption of all IFRSs except for the
International Accounting Standard (IAS) 39: Financial Instruments: Recognition and Measurement
requirement for collective provision, which has been replaced by the Central Bank of Kuwait’s
requirement for a minimum general provision as described under the accounting policy for
impairment of financial assets.
The Central Bank of Kuwait and the Bank's Fatwa and Sharia'a Supervisory Board had approved a
time frame upto 31 March 2014 to convert all remaining conventional investments and products of the
Group to be Sharia'a compliant. The Bank has applied for extension of the time frame to CBK and is
awaiting its final approval.
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2.

SUMMARY SIGNIFICANT ACCOUNTING POLICIES (continued)

2.3

Changes in accounting policies
The accounting policies used in the preparation of these consolidated financial statements are
consistent with those used in the previous year, except for the adoption of the following new standards
and interpretations effective as of 1 January 2014.
Investment Entities (Amendments to IFRS 10, IFRS 12 and IAS 27)
These amendments are effective for annual periods beginning on or after 1 January 2014 provide an
exception to the consolidation requirement for entities that meet the definition of an investment entity
under IFRS 10. The exception to consolidation requires investment entities to account for subsidiaries
at fair value through profit or loss. This amendment is not relevant to the Group, since the Bank does
not qualify to be an investment entity under IFRS 10.
IAS 32: Financial Instruments: Presentation - Offsetting Financial Assets and Financial liabilities
(Amendment)
These amendments are effective for annual periods beginning on or after 1 January 2014 and clarify
the meaning of “currently has a legally enforceable right to set-off” and also clarify the application of
the IAS 32 offsetting criteria to settlement systems (such as central clearing house systems) which
apply gross settlement mechanisms that are not simultaneous. The amendment has not resulted in any
impact on the financial position or performance of the Group.
IAS 36: Impairment of Assets - Recoverable Amount Disclosures for Non-Financial Assets
(Amendment)
These amendments remove the unintended consequences of IFRS 13 on the disclosures required
under IAS 36. In addition, these amendments require disclosure of the recoverable amounts for the
assets or CGUs for which impairment loss has been recognised or reversed during the period. These
amendments are effective retrospectively for annual periods beginning on or after 1 January 2014
with earlier application permitted, provided IFRS 13 is also applied. Though these amendments have
not resulted in any additional disclosures currently, the same would continue to be considered for
future disclosures.
IAS 39 Novation of Derivatives and Continuation of Hedge Accounting
These amendments provide relief from discontinuing hedge accounting when novation of a derivative
designated as a hedging instrument meets certain criteria. These amendments have no impact to the
Group as the Group has not novated its derivatives during the current or prior periods.
Other amendments to IFRSs which are effective for annual accounting period starting from 1 January
2014 did not have any material impact on the accounting policies, financial position or performance
of the Group.

2.4

New and revised IASB Standards, but not yet effective
Standards issued but not yet effective up to the date of issuance of the Group’s consolidated financial
statements are listed below. The Group intends to adopt those standards when they become effective.
IFRS 9: Financial Instruments
The IASB issued IFRS 9 - Financial Instruments in its final form in July 2014 and is effective for
annual periods beginning on or after 1 January 2018 with a permission to early adopt. IFRS 9 sets out
the requirements for recognizing and measuring financial assets, financial liabilities and some
contracts to buy or sell non- financial assets. This standard replaces IAS 39 Financial Instruments:
Recognition and Measurement. The adoption of this standard will have an effect on the classification
and measurement of Group's financial assets but is not expected to have a significant impact on the
classification and measurement of financial liabilities. The Bank is in the process of quantifying the
impact of this standard on the Group's financial statements, when adopted.
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SUMMARY SIGNIFICANT ACCOUNTING POLICIES (continued)

2.4

New and revised IASB Standards, but not yet effective (continued)
IFRS 15 – Revenue from Contracts with customers
IFRS 15 was issued by IASB on 28 May 2014 is effective for annual periods beginning on or after 1
January 2017. IFRS 15 supersedes IAS 11 – Construction Contracts and IAS 18 – Revenue along with
related IFRIC 13, IFRIC 18 and SIC 31 from the effective date. This new standard would remove
inconsistencies and weaknesses in previous revenue recognition requirements, provide a more robust
framework for addressing revenue issues and improve comparability of revenue recognition practices
across entities, industries, jurisdictions and capital markets. The Bank is in the process of evaluating
the effect of IFRS 15 on the Group and do not expect any significant impact on adoption of this
standard.

2.5

Basis of consolidation
The consolidated financial statements comprise the financial statements of the Bank and its
subsidiaries as at 31 December 2014. Control is achieved when the Group is exposed, or has rights, to
variable returns from its involvement with the investee and has the ability to affect those returns
through its power over the investee. Specifically, the Group controls an investee if and only if the
Group has:
x
x
x

Power over the investee (i.e. existing rights that give it the current ability to direct the relevant
activities of the investee)
Exposure or rights to variable returns from its involvement with the investee, and
The ability to use its power over the investee to affect its returns

When the Group has less than a majority of the voting or similar rights of an investee, the Group
considers all relevant facts and circumstances in assessing whether it has power over an investee,
including:
x
x
x

The contractual arrangement with the other vote holders of the investee
Rights arising from other contractual arrangements
The Group’s voting rights and potential voting rights

The Group re-assesses whether or not it controls an investee if facts and circumstances indicate that
there are changes to the elements of control. Consolidation of a subsidiary begins when the Group
obtains control over the subsidiary and ceases when the Group loses control of the subsidiary. Assets,
liabilities, income and expenses of a subsidiary acquired or disposed of during the year are included in
the consolidated statement of profit or loss and other comprehensive income from the date the Group
gains control until the date the Group ceases to control the subsidiary.
Profit or loss and each component of other comprehensive income (OCI) are attributed to the equity
holders of the parent of the Group and to the non-controlling interests, even if this results in the noncontrolling interests having a deficit balance. All intra-group assets and liabilities, equity, income,
expenses and cash flows relating to transactions between members of the Group are eliminated in full
on consolidation.
A change in the ownership interest of a subsidiary, without a loss of control, is accounted for as an
equity transaction.
If the Group loses control over a subsidiary, it derecognises the related assets (including goodwill),
liabilities, non-controlling interest and other components of equity while any resultant gain or loss is
recognised in consolidated statement profit or loss. Any investment retained is recognised at fair
value.
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SUMMARY SIGNIFICANT ACCOUNTING POLICIES (continued)

2.6

Financial instruments
Classification
As per IAS 39, the Group classifies its financial instruments as “investments at fair value through
profit or loss”, “loans and receivables”, “investments available for sale” or “financial liability other
than at fair value through profit or loss”. Management determines the appropriate classification of
each instrument at the time of acquisition.
(i)
Investments at fair value through profit or loss
These are financial assets that are either financial assets held for trading or those designated as
investments at fair value through profit or loss upon initial recognition. A financial asset is classified
in this category only if they are acquired principally for the purpose of generating profit from shortterm fluctuation in price or if so designated by the management in accordance with a documented risk
management or investment strategy and reported to key management personnel on that basis. This
includes all derivative financial instruments, other than those designated as effective hedging
instruments.
(ii)
Loans and receivables
Loans and receivables are non-derivative financial assets with fixed or determinable payments that are
not quoted in an active market. Cash and balances with banks, deposits with Central Bank of Kuwait,
deposits with other banks, financing receivables, and certain other assets are classified as “loans and
receivables.
On conversion to an Islamic bank, the Bank offers Sharia'a compliant products and services such as
Murabaha, Musawamah, Wakala and Ijara.
Murabaha is the sale of commodities, real estate and certain other assets at cost plus an agreed profit
mark up whereby the seller informs the purchaser of the cost of the product purchased and the amount
of profit to be recognized.
Musawamah is an agreement under which negotiations between a buyer and a seller preclude the
disclosure of sellers cost.
Wakala is an agreement whereby the Group provides a sum of money to a customer under an agency
arrangement, who invests it according to specific conditions in return for a fee. The agent is obliged to
return the amount in case of default, negligence or violation of any terms and conditions of the
Wakala.
Ijara is an agreement whereby the Bank (lessor) purchases or constructs an asset for lease according to
the customer’s request (lessee), based on his promise to lease the asset for a specific period and
against certain rent instalments. Ijara could end by transferring the ownership of the asset to the lessee.
(iii)
Investments available for sale
These are financial assets either designated as “available for sale” or are not classified as fair value
through profit or loss, loans and receivables, and held to maturity.
(iv)
Financial liabilities other than at fair value through profit or loss
Financial liabilities which are not held for trading are classified as “other than at fair value through
profit or loss”. Deposits from banks and other financial institutions, deposits from customers and
certain other liabilities are classified as “financial liabilities other than at fair value through profit or
loss”.
Financial liabilities include depositors’ accounts created by Murabaha, Mudaraba and Wakala
contracts.
F70

220

2

SUMMARY SIGNIFICANT ACCOUNTING POLICIES (continued)

2.6

Financial instruments (continued)
Recognition and de-recognition
A financial asset or a financial liability is recognised when the Group becomes a party to the
contractual provisions of the instrument. All “regular way” purchases and sales of financial assets are
recognised on the settlement date, i.e. the date that the Group receives or delivers the asset. Changes
in fair value between the trade date and settlement date are recognised in the consolidated statement of
profit or loss or in the consolidated statement of profit or loss and other comprehensive income in
accordance with the policy applicable to the related instrument. Regular way purchases or sales are
purchases or sales of financial assets that require delivery of assets within the time frame generally
established by regulation or convention in the market place.
A financial asset (in whole or in part) is derecognised either when: (i) the contractual rights to receive
the cash flows from the asset have expired or (ii) the Group has retained its right to receive cash flows
from the assets but has assumed an obligation to pay them in full without material delay to a third
party under a ‘pass through’ arrangement; or (iii) the Group has transferred its rights to receive cash
flows from the asset and either (a) has transferred substantially all the risks and rewards of the asset,
or (b) has neither transferred nor retained substantially all the risks and rewards of the asset, but has
transferred control of the asset. Where the Group has transferred its right to receive cash flows from
an asset and has neither transferred nor retained substantially all the risks and rewards of the asset nor
transferred control of the asset, the asset is recognised to the extent of the Group’s continuing
involvement in the asset.
A financial liability is derecognised when the obligation specified in the contract is discharged,
cancelled or expired. When an existing financial liability is replaced by another from the same lender
on substantially different terms, or the terms of an existing liability are substantially modified, such an
exchange or modification is treated as the derecognition of the original liability and the recognition of
a new liability. The difference in the respective carrying amounts is recognised in the consolidated
statement of profit or loss.
Measurement
All financial assets and liabilities are initially measured at fair value of the consideration given plus
transaction costs except for financial assets classified as investments at fair value through profit or
loss. Transaction costs on financial assets classified as investments at fair value through profit or loss
are recognised in the consolidated statement of profit or loss.
On subsequent measurement financial assets classified as “investments at fair value through profit or
loss” are measured and carried at fair value. Realised and unrealised gains / losses arising from
changes in fair value are included in the consolidated statement of profit or loss. “Loans and
receivables” are carried at amortised cost using effective yield method, less any provision for
impairment. Those classified as “investments available for sale” are subsequently measured at fair
value until the investment is sold or otherwise disposed of, or the investment is determined to be
impaired, at which time the cumulative gain or loss previously reported in other comprehensive
income is included in the consolidated statement of profit or loss for the year.
“Financial liabilities other than at fair value through profit or loss” are subsequently measured at
amortised cost.
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SUMMARY SIGNIFICANT ACCOUNTING POLICIES (continued)

2.6

Financial instruments (continued)
Impairment of financial assets
At each reporting date, the Group assesses whether there is any objective evidence that a financial
asset or a group of financial assets is impaired. A financial asset or a group of financial assets is
impaired, if and only if, there is objective evidence of impairment as a result of one or more events
that have occurred after the initial recognition of the asset and that loss event has an impact on the
estimated future cash flows of the financial asset or group of financial assets that can be reliably
estimated. If such evidence exists, the asset or group of financial assets is written down to its
recoverable amount. The recoverable amount of a profit-bearing instrument is estimated based on the
net present value of future cash flows discounted at original profit rates, and of equity instrument is
determined with reference to market rates or appropriate valuation models. For variable profit rate
bearing instruments, the net present value of future cash flows is discounted at the current effective
profit rate determined under the contract.
The carrying amount of the asset is reduced through the use of an allowance account and the amount
of impairment loss is recognised in the consolidated statement of profit or loss.
The Group assesses whether objective evidence of impairment exists on an individual basis for each
individually significant financing and collectively for others. The main criteria that the Group uses to
determine that there is objective evidence of impairment includes whether any payment of principal or
profit are overdue by more than 90 days or there are any known difficulties in the cash flows
including the sustainability of the counterparty’s business plan, credit rating downgrades, breach of
original terms of the contract, its ability to improve performance once a financial difficulty has arisen,
deterioration in the value of collateral, bankruptcy, other financial reorganization, and economical or
legal reasons. The impairment losses are evaluated at each reporting date, unless unforeseen
circumstances require more careful attention.
Financial guarantees and letter of credit are assessed and provisions are made in a similar manner as
for financing receivables.
Financing receivables together with the associated allowance are written off when there is no realistic
prospect of future recovery and all collateral has been realised or has been transferred to the Group.
If,in a subsequent year, the amount of the estimated impairment loss increases or decreases because of
an event occurring after the impairment was recognised, the previously recognised impairment loss is
increased or reduced by adjusting the allowance account. If a write-off is later recovered, the recovery
is credited to the “Provision for impairment” in the consolidated statement of profit or loss.
For equity instruments classified as investments available for sale, impairment losses are not reversed
through the consolidated statement of profit or loss; any increase in the fair value subsequent to the
recognition of impairment loss, is recognised in the consolidated statement of profit or loss and other
comprehensive income. For Sukuk classified as investments available for sale, if in a subsequent
year, the fair value of the Sukuk increases and the increase can be objectively related to an event
occurring after the impairment loss was recognised in the consolidated statement of profit or loss; the
impairment loss is reversed through the consolidated statement of profit or loss.
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SUMMARY SIGNIFICANT ACCOUNTING POLICIES (continued)

2.6

Financial instruments (continued)
Impairment of financial assets (continued)
General provision
In accordance with the Central Bank of Kuwait instructions, a minimum general provision is made on
all applicable credit facilities (net of certain categories of collateral) that are not provided for
specifically. In March 2007, the CBK issued a circular amending the basis of making minimum
general provisions on facilities changing the rate from 2% to 1% for cash facilities and 0.5% for non
cash facilities. The required rates were to be applied effective from 1 January 2007 on the net increase
in facilities, net of certain categories of collateral during the reporting period.
The minimum general provision in excess of the present 1% for cash facilities and 0.5% for non cash
facilities is retained as a general provision until further directives from the CBK.
Fair values measurement
Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date. The fair value measurement is
based on the presumption that the transaction to sell the asset or transfer the liability takes place
either:
x In the principal market for the asset or liability, or
x In the absence of a principal market, in the most advantageous market for the asset or liability
The principal or the most advantageous market must be accessible to by the Group.
The fair value of an asset or a liability is measured using the assumptions that market participants
would use when pricing the asset or liability, assuming that market participants act in their economic
best interest.
A fair value measurement of a non-financial asset takes into account a market participant's ability to
generate economic benefits by using the asset in its highest and best use or by selling it to another
market participant that would use the asset in its highest and best use.
The Group uses valuation techniques that are appropriate in the circumstances and for which
sufficient data are available to measure fair value, maximising the use of relevant observable inputs
and minimising the use of unobservable inputs.
All assets and liabilities for which fair value is measured or disclosed in the consolidated financial
statements are categorised within the fair value hierarchy, described as follows, based on the lowest
level input that is significant to the fair value measurement as a whole:
x Level 1 — Quoted (unadjusted) market prices in active markets for identical assets or liabilities
x Level 2 — Valuation techniques for which the lowest level input that is significant to the fair
value measurement is directly or indirectly observable
x Level 3 — Valuation techniques for which the lowest level input that is significant to the fair
value measurement is unobservable
For financial instruments quoted in an active market, fair value is determined by reference to quoted
market prices. Bid prices are used for assets and offer prices are used for liabilities. The fair value of
investments in mutual funds, unit trusts or similar investment vehicles are based on the last published
net assets value.
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SUMMARY SIGNIFICANT ACCOUNTING POLICIES (continued)

2.6

Financial instruments (continued)
Fair values measurement (continued)
For unquoted financial instruments fair value is determined by reference to the market value of a
similar investment, discounted cash flows, other appropriate valuation models or brokers’ quotes.
For financial instruments carried at amortised cost, the fair value is estimated by discounting future
cash flows at the current market rate of return for similar financial instruments.
For investments in equity instruments, where a reasonable estimate of fair value cannot be
determined, the investment is carried at cost.
For assets and liabilities that are recognised in the consolidated financial statements on a recurring
basis, the Group determines whether transfers have occurred between levels in the hierarchy by reassessing categorisation (based on the lowest level input that is significant to the fair value
measurement as a whole) at the end of each reporting period.
For the purpose of fair value disclosures, the Group has determined classes of assets and liabilities on
the basis of the nature, characteristics and risks of the asset or liability and the level of the fair value
hierarchy as explained above.
Offsetting
Financial assets and financial liabilities are only offset and the net amount reported in the consolidated
statement of financial position when there is a legally enforceable right to set off the recognised
amounts and the Group intends to settle on a net basis.

2.7

Islamic Forward Agreements
Islamic Forward Agreements are initially recognised in the consolidated statement of financial
position at cost (including transaction costs) and subsequently measured at their fair value.
In the ordinary course of business, the Group enters into various types of transactions that involve
financial instruments represented in forward foreign exchange agreements (Waad) to mitigate foreign
currency risk. A Waad is a financial transaction between two parties where payments are dependent
upon movements in price of one or more underlying financial instruments, reference rate or index in
accordance with Islamic Sharia’a.
The notional amount, disclosed gross, is the amount of a Waad’s underlying asset/ liability and is the
basis upon which changes in the value of Waad’s are measured.
The notional amounts indicate the volume of transactions outstanding at the year-end and are neither
indicative of the market risk nor credit risk.
For the purpose of hedge accounting, hedges are classified as cash flow hedges when hedging
exposure to variability in cash flows that is either attributable to a particular risk associated with a
recognised asset or liability or a highly probable forecast transaction or the foreign currency risk in an
unrecognized firm commitment.
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SUMMARY SIGNIFICANT ACCOUNTING POLICIES (continued)

2.7

Islamic Forward Agreements (continued)
At the inception of a hedge relationship, the Group formally designates and documents the hedge
relationship to which the Group wishes to apply hedge accounting and the risk management objective
and strategy for undertaking the hedge. The documentation includes identification of the hedging
instrument, the hedged item or transaction, the nature of the risk being hedged and how the entity will
assess the effectiveness of changes in the hedging instrument’s fair value in offsetting the exposure to
changes in the hedged item’s fair value or cash flows attributable to the hedged risk. Such hedges are
expected to be highly effective in achieving offsetting changes in fair value or cash flows and are
assessed on an ongoing basis to determine that they actually have been highly effective throughout the
financial reporting periods for which they were designated.
For those contracts classified as cash flow hedges, the effective portion of the gain or loss on the
hedging instrument is recognised directly as other comprehensive income in the cash flow hedge
reserve, while any ineffective portion is recognised immediately in the consolidated statement of
profit or loss.
Amounts recognised as other comprehensive income are transferred to the consolidated statement of
profit or loss when the hedged transaction affects profit or loss, such as when the hedged financial
income or financial expense is recognised or when a forecast sale occurs. Where the hedged item is
the cost of a non-financial asset or non-financial liability, the amounts recognised as other
comprehensive income are transferred to the initial carrying amount of the non-financial asset or
liability.
If the forecast transaction or firm commitment is no longer expected to occur, the cumulative gain or
loss previously recognised in fair value reserve are transferred to the consolidated statement of profit
or loss. If the hedging instrument expires or is sold, terminated or exercised without replacement or
rollover, or if its designation as a hedge is revoked, any cumulative gain or loss previously recognised
in other comprehensive income remains in other comprehensive income until the forecast transaction
or firm commitment affects profit or loss.

2.8

Financial guarantees
In the ordinary course of business, the Group provides financial guarantees, consisting of letter of
credit, guarantees and acceptances. Financial guarantees are initially recognised in the consolidated
financial statements at fair value, being the premium received, in other liabilities. The premium
received is amortized in the consolidated statement of profit or loss on a straight line basis over the
life of the guarantee. Subsequent to initial recognition, the Group’s liability under each guarantee is
measured at the higher of the amortised premium received and the best estimate of net cash flow
required to settle any financial obligation arising as a result of the guarantee.

2.9

Renegotiated financing receivables
Where considered appropriate, the Group seeks to restructure past due financing receivables. This
may involve extending the payment arrangements and the agreement of new financing conditions
including enhancing collateral position. Management continuously reviews renegotiated financing
receivables, if any, to ensure that all criteria are met and that future payments are likely to occur. Once
the terms have been renegotiated, the facility is neither considered past due nor impaired.
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SUMMARY SIGNIFICANT ACCOUNTING POLICIES (continued)

2.10

Investment in an associate
The Group’s investment in its associate is accounted for using the equity method. An associate is an
entity in which the Group has significant influence. Significant influence is the power to participate in
the financial and operating policy decisions of the investee, but is not control or joint control over
those policies.
Under the equity method, the investment in associate is carried in the consolidated statement of
financial position at cost plus post acquisition changes in the Group’s share of net assets of the
associate. Goodwill relating to the associate is included in the carrying amount of the investment and
is neither amortised nor individually tested for impairment.
The consolidated statement of profit or loss reflects the share of the results of operations of the
associate. Where there has been a change recognised directly in the other comprehensive income of
the associate, the Group recognises its share of any changes and discloses this, when applicable, in the
statement of profit or loss and other comprehensive income. Unrealised gains and losses resulting
from transactions between the Group and the associate are eliminated to the extent of the interest in
the associate.
The Group’s share of profit attributable to equity holders of an associate is shown on the face of the
consolidated statement of profit or loss.
The financial statements of the associate are prepared for the same reporting period as the Group.
Where necessary, adjustments are made to bring the accounting policies in line with those of the
Group.
After application of the equity method, the Group determines whether it is necessary to recognise an
additional impairment loss on the Group’s investment in its associate. The Group determines at each
reporting date whether there is any objective evidence that the investment in the associate is impaired.
If this is the case the Group calculates the amount of impairment as the difference between the
recoverable amount of the associate and its carrying value and recognises the amount in the
consolidated statement of profit or loss.
Upon loss of significant influence over the associate, the Group measures and recognises any retained
investment at its fair value. Any difference between the carrying amount of the associate upon loss of
significant influence and the fair value of the retaining investment and proceeds from disposal is
recognised in consolidated statement of profit or loss.

2.11

Investment properties
Land and buildings held for the purpose of capital appreciation or for long term rental yields and not
occupied by the Group are classified as investment properties.
Investment properties are measured at cost less accumulated depreciation (based on an estimated
useful life of forty years using the straight line method) and accumulated impairment.
Any gains or losses on the retirement or disposal of an investment property are recognised in the
consolidated statement of profit or loss in the period of retirement or when sale is completed.
Fair values of investment properties are determined by appraisers having an appropriate recognised
professional qualification and recent experience in the location and category of the property being
valued.
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SUMMARY SIGNIFICANT ACCOUNTING POLICIES (continued)

2.12

Premises and equipment
Freehold land is initially recognised at cost and not depreciated. After initial recognition freehold land
is carried at the revalued amount, which is the fair value at the date of revaluation. The revaluation is
carried out periodically by professional property evaluators. The resultant revaluation surplus or
deficit is recognised in the consolidated statement of profit or loss and other comprehensive income to
the extent the deficit does not exceed the previously recognised surplus. The portion of the
revaluation deficit that exceeds a previously recognised revaluation surplus is recognised in the
consolidated statement of profit or loss. To the extent that a revaluation surplus reverses a revaluation
decrease previously recognised in the consolidated statement of profit or loss, the increase is
recognised in the consolidated statement of profit or loss. Upon disposal, the revaluation reserve
relating to the freehold land sold is transferred to retained earnings.
Buildings, other premises and equipment are stated at cost, less accumulated depreciation and
impairment losses if any. Depreciation of buildings and other premises and equipment is provided on
a straight-line basis over their estimated useful lives.
The estimated useful lives of the assets for the calculation of depreciation are as follows:
Buildings
Other premises and equipment

40 to 45 years
2 to 5 years

When assets are sold or retired, their cost and accumulated depreciation are eliminated from the
accounts and any gain or loss resulting from their disposal is recognised in the consolidated statement
of profit or loss.
Expenditure incurred to replace a component of an item of premises 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 premises and equipment. All other expenditure is recognised in the consolidated
statement of profit or loss as the expense is incurred.
2.13

Intangible assets
Intangible assets acquired separately are measured at cost on initial recognition. The useful lives of
intangible assets are assessed to be either finite or indefinite. Intangible assets with indefinite useful
lives are not amortised but are tested annually for impairment and adjusted for the same, if any

2.14

Impairment of non-financial assets
The Group assesses at each reporting date whether there is an indication that an asset may be
impaired. If any such indication exists, or when annual impairment testing for an asset is required, the
Group estimates of the asset’s recoverable amount. An asset’s recoverable amount is the higher of an
asset’s or cash-generating unit’s fair value less costs to sell and its value in use and is determined for
an individual asset, unless the asset does not generate cash inflows that are largely independent of
those from other assets or groups of assets and then its recoverable amount is assessed as part of the
cash-generating unit to which it belongs. Where the carrying amount of an asset (or cash-generating
unit) exceeds its recoverable amount, the asset (or cash-generating unit) is considered impaired and is
written down to its recoverable amount.
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SUMMARY SIGNIFICANT ACCOUNTING POLICIES (continued)

2.14

Impairment of non-financial assets (continued)
In assessing value in use, the estimated future cash flows are discounted to their present value using a
discount rate that reflects current market assessments of the time value of money and the risks specific
to the asset (or cash-generating unit). In determining fair value less costs to sell, an appropriate
valuation model is used. These calculations are corroborated by available fair value indicators.

2.15

End of service indemnity
Provision is made for employees’ end of service indemnity in accordance with the local laws based on
employees’ salaries and accumulated periods of service or on the basis of employment contracts,
where such contracts provide extra benefits. The provision, which is unfunded, is determined as the
liability that would arise as a result of involuntary termination of staff at the reporting date.

2.16

Treasury shares
Treasury shares consist of the Bank’s own issued shares that have been reacquired by the Group and
not yet reissued or cancelled. The treasury shares are accounted for using the cost method. Under this
method, the weighted average cost of the shares reacquired is charged to a contra account in equity.
When the treasury shares are reissued, gains are credited to a separate account in equity, (the
“treasury shares reserve”), which is not distributable. Any realised losses are charged to the same
account to the extent of the credit balance on that account. Any excess losses are charged to retained
earnings then to the general reserve and statutory reserve. Gains realised subsequently on the sale of
treasury shares are first used to offset any previously recorded losses in the order of reserves, treasury
shares reserve account and retained earnings. No cash dividends are paid on these shares. The issue of
stock dividend shares increases the number of treasury shares proportionately and reduces the average
cost per share without affecting the total cost of treasury shares.

2.17

Cash and cash equivalents
Cash and cash equivalents include cash and balances with Central Bank of Kuwait, deposits with
banks with original maturity not exceeding seven days.

2.18

Revenue recognition
Revenue is recognised to the extent that it is probable that the economic benefits will flow to the
Group and the revenue can be reliably measured. The following specific recognition criteria must also
be met before revenue is recognised.
(i)
Financing income
For all financial instruments measured at amortised cost, profit bearing financial assets classified as
available for-sale, financing income is recorded using the effective profit rate, which is the rate that
exactly discounts estimated future cash receipts through the expected life of the financial instrument
or a shorter period, where appropriate, to the net carrying amount of the financial asset. The
calculation takes into account all contractual terms of the financial instrument (for example,
prepayment options) and includes any fees or incremental costs that are directly attributable to the
instrument and are an integral part of the effective profit rate, but not future credit losses.
Once a financial instrument categorised as “loans and receivables” is written down to its estimated
recoverable amount, related income is thereafter recognised on the unimpaired portion based on the
original effective profit rate that was used to discount the future cash flows for the purpose of
measuring the recoverable amount.
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SUMMARY SIGNIFICANT ACCOUNTING POLICIES (continued)

2.18

Revenue recognition (continued)
(ii)
Fee and commission income
The Group earns fee and commission income from a diverse range of services it provides to its
customers.
Fee income can be divided into the following two categories:

2.19

x

Fee income earned from services that are provided over a certain period of time are accrued over
that period

x

Fee income arising from negotiating or participating in the negotiation of a transaction for a third
party, are recognised on completion of the underlying transaction. Fees or components of fees
that are linked to a certain performance are recognised after fulfilling the corresponding criteria.

(iii)

Dividend income is recognised when right to receive payment is established.

(iv)

Rental income is recognised on an accrual basis.

Taxation
National Labour Support Tax (NLST)
The Bank calculates NLST in accordance with Law No. 19 of 2000 and the Ministry of Finance
Resolutions No. 24 of 2006 at 2.5% of taxable profit for the year. As per law, cash dividends from
listed companies which are subjected to NLST have been deducted from the profit for the year.
Kuwait Foundation for the Advancement of Sciences (KFAS)
The Bank calculates the contribution to KFAS at 1% of profit for the year, in accordance with the
modified calculation based on the Foundation’s Board of Directors resolution, which states that the
Board of Directors’ remuneration and transfer to statutory reserve should be excluded from profit for
the year when determining the contribution.
Zakat
Contribution to Zakat is calculated at 1% of the profit of the Bank in accordance with Law No. 46 of
2006 and the Ministry of Finance resolution No. 58/2007 effective from 10 December 2007.

2.20

Provisions
Provisions are recognised when, as a result of past events, it is probable that an outflow of economic
resources will be required to settle a present, legal or constructive obligation and the amount can be
reliably estimated.

2.21

Foreign currency
Foreign currency transactions are recorded at the rate of exchange prevailing at the date of
transactions. Monetary assets and liabilities denominated in foreign currencies outstanding at the
year-end are translated into Kuwaiti Dinars at the rates of exchange prevailing at reporting date. Any
resultant gains or losses are taken to the consolidated statement of profit or loss.
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SUMMARY SIGNIFICANT ACCOUNTING POLICIES (continued)

2.21

Foreign currency(continued)
Non-monetary items that are measured in terms of historical cost in a foreign currency are translated
using the exchange rates as at the dates of the initial transactions. Translation difference on nonmonetary investments at fair value through profit or loss are reported as part of the fair value gain or
loss in the consolidated statement of profit or loss, whilst those for available for sale non-monetary
assets are included in the consolidated statement of profit or loss and other comprehensive income,
unless it is part of an effective hedging strategy, using exchange rates when the fair value was
determined.
Translation differences arising on net investments in foreign operations are taken to the consolidated
statement of profit or loss and other comprehensive income.

2.22

Segment information
Operating segments are reported in a manner consistent with the internal reporting provided to the
chief operating decision maker.

2.23

Contingencies
Contingent assets are not recognised in the consolidated financial statements, but are disclosed when
an inflow of economic benefit is probable.
Contingent liabilities are not recognised in the consolidated financial statements, but are disclosed
unless the possibility of an outflow of resources embodying economic benefit is remote. Provisions
for contingent liabilities are recognized when the outflow of resources is probable.

2.24

Fiduciary assets
Assets held in trust or in a fiduciary capacity are not treated as assets of the Group and accordingly are
not included in these consolidated financial statements.

2.25

Significant accounting judgement, estimates and assumptions
The preparation of consolidated financial statements requires management to make judgements and
estimates that affect the reported amounts of financial assets and liabilities and disclosure of
contingent liabilities. These judgements and estimates also affect the revenues and expenses and the
resultant provisions as well as the fair value changes reported in other comprehensive income.
Judgements are made in the classification of financial instruments based on management’s intention at
acquisition, i.e. whether it should be classified as financial assets at fair value through profit or loss or
available for sale. In making these judgements, the Group considers the primary purpose for which it
is acquired and how it intends to manage and report its performance.
Such judgements also determine whether the financial instruments are subsequently measured at
amortised cost or at fair value and if the changes in fair value of instruments are reported in the
consolidated statement of profit or loss or directly in equity. Judgements are also made in
determination of the objective evidence that a financial asset is impaired. The Group treats
investments available for sale as impaired when there has been a significant or prolonged decline in
the fair value below its cost or where other objective evidence of impairment exists. The
determination of what is “significant” or “prolonged” requires considerable judgement and involves
evaluating factors including industry and market conditions, future cash flows and discount factors.
In accordance with the accounting principles contained in the International Financial Reporting
Standards, management is required to make estimates and assumptions that may affect the carrying
values of financing receivables, unquoted equity instruments classified as investments available for
sale and intangible assets.
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2.

SUMMARY SIGNIFICANT ACCOUNTING POLICIES (continued)

2.25

Significant accounting judgement, estimates and assumptions (continued)
Estimates are made regarding the amount and timing of future cash flows when measuring the level of
provisions required for non-performing financing receivables as well as for impairment provisions for
investments available for sale and intangible assets. Estimates are also made in determining the useful
lives of buildings and other premises and equipment and fair values of financial assets and derivatives
that are not quoted in an active market.
Such estimates are necessarily based on assumptions about several factors involving varying degrees
of uncertainty and actual results may differ resulting in future changes in such provisions.
The methodology and assumptions used for estimating future cash flows are reviewed regularly by the
Group to reduce any differences between loss estimates and actual loss experience.
Any changes in these estimates and assumptions as well as the use of different, but equally reasonable
estimates and assumptions may have an impact on the carrying amounts of financing receivables,
unquoted instruments classified as investments available for sale and intangible assets for the year.

3.

FINANCING INCOME
Financing income includes interest income amounting to KD 95 thousand (2013: KD 477 thousand)
received from non-converted loans and advances granted before conversion to an Islamic Bank, which
represents 0.1% (2013: 0.5% ) of the total financing income. Treatment of interest income is subject
to resolutions of the Bank’s Fatwa and Sharia’a Supervisory Board.

4.

DISTRIBUTION TO DEPOSITORS
The Board of Directors of the Bank determines and distributes the depositors’ share of profit based on
the Bank’s results at the end of each quarter.

5.

NET FEES AND COMMISSION INCOME

Investment management fees
Credit related fees and commission
Brokerage fees
Total fees and commission income
Fees and commission expense
Net fees and commission income
6.

2014
KD 000

2013
KD 000

2,054
8,476
1,462
11,992
(1,513)
10,479

2,100
7,754
2,081
11,935
(1,132)
10,803

2014
KD 000

2013
KD 000

1,346
291
117
1,754

1,100
180
105
1,385

OTHER INCOME

Dividend income
Net income from investment properties
Other income
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7.

PROVISION AND IMPAIRMENT LOSSES

Financing receivables (Note 11)
Recoveries from written off financing receivables
Non-cash credit facilities (Note 11)
Investments available for sale
Investments properties (Note 14)
Others
8.

2014
KD 000

2013
KD 000

45,161
(25,485)
(1,941)
1,463
1,100
(209)
20,089

21,130
(3,140)
3,537
1,383
356
23,266

2014
KD 000

2013
KD 000

450
1,235
487
2,172

396
1,141
453
1,990

TAXATION AND ZAKAT

Contribution to Kuwait Foundation for the Advancement of Sciences
National Labour Support Tax (NLST)
Zakat
9.

BASIC AND DILUTED EARNINGS PER SHARE
Profit for the year attributable to
the Bank’s equity shareholders (KD 000)
Weighted average number of shares outstanding during the year
Basic and diluted earnings per share (fils)

2014

2013

47,008

42,459

1,289,034,630
36.5

1,289,034,630
32.9

The weighted average number of shares outstanding during the year is calculated after adjusting for
treasury shares as follows:

Weighted average number of Bank’s issued and paid up shares
Less: Weighted average number of treasury shares

2014

2013

1,431,709,523
(142,674,893)
1,289,034,630

1,431,709,523
(142,674,893)
1,289,034,630

Earnings per share was 36.2 fils for the year ended 31 December 2013 before retroactive
adjustment to the number of shares following the bonus issue (Note 19).
As there are no dilutive instruments outstanding, basic and diluted earnings per share are identical.
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10.

CASH AND CASH EQUIVALENTS
Cash and cash equivalents included in the consolidated statement of cash flows consists of the
following:

Cash and balances with banks
Deposits with Central banks and other banks -with an original maturity of
seven days or less
11.

2014
KD 000

2013
KD 000

88,983

180,965

179,017
268,000

201,133
382,098

FINANCING RECEIVABLES
Financing receivables comprise Islamic Sharia'a compliant facilities extended to the customers of the
Bank in the form of financing contracts. Wherever necessary, financing receivables are secured by
acceptable forms of collateral to mitigate the related credit risk.
Financing receivables include loans and advances carried forward from prior periods before
conversion to an Islamic Bank amounting to KD 3,982 thousand (2013: KD 17,654 thousand) which
represents 0.2% (2013: 0.8% ) of net financing receivables. The Bank is in the process of converting
these facilities to comply with Islamic Sharia'a.
The movement in provision for impairment of financing receivables by class of financial assets is as
follows:
Retail
financing
KD 000

Commercial
financing
KD 000

Total
KD 000

At 1 January 2014
Charge for the year (Note 7)
Amounts written off
At 31 December 2014

9,247
4,670
(3,431)
10,486

77,594
40,491
(39,133)
78,952

86,841
45,161
(42,564)
89,438

At 1 January 2013
Charge for the year (Note 7)
Amounts written off
At 31 December 2013

16,900
3,246
(10,899)
9,247

61,558
17,884
(1,848)
77,594

78,458
21,130
(12,747)
86,841

As at 31 December 2014, non-performing financing receivables on which income has been suspended
from recognition amounted to KD 76,038 thousand (2013: KD 66,121 thousand).
The available specific provision on cash facilities is KD 13,362 thousand (2013: KD 15,392
thousand).
The provision ( recovery)/charge for the year on non-cash facilities is (KD 1,941 thousand) [2013:
KD 3,537 thousand]. The available provision on non-cash facilities of KD 5,740 thousand (2013: KD
7,681 thousand) is included in other liabilities (Note 18).
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11.

FINANCING RECEIVABLES (continued)
The policy of the Group for calculation of the impairment provision for financing receivables
complies in all material respects with the provision requirements of Central Bank of Kuwait.
According to the Central Bank of Kuwait instructions, a minimum general provision of 1% for cash
facilities and 0.5% for non cash facilities has been made on all applicable credit facilities (net of
certain categories of collateral), that are not provided for specifically.

12.

INVESTMENTS AVAILABLE FOR SALE

Sukuk
Equity securities and funds
- Quoted
- Unquoted

2014
KD 000

2013
KD 000

114,197

17,716

12,587
24,145
150,929

25,296
26,011
69,023

Investments available for sale include unquoted equity instruments carried at cost of KD140 thousand
(2013: KD 224 thousand).
13.

INVESTMENT IN AN ASSOCIATE
The Group has 30% (2013: 30%) interest in Middle East Financial Investment Company, an unquoted
company incorporated in Kingdom of Saudi Arabia engaged in investment activities.
The share in assets, liabilities and results of the associate for the year ended is as follows:

Share of associate’s statement of financial position:
Current assets
Non-current assets
Current liabilities
Non-current liabilities
Net assets
Share of associate’s results:
Operating income
Profit for the year
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2014
KD 000

2013
KD 000

3,941
6,412
(307)
(189)
9,857

1,839
11,615
(3,373)
(173)
9,908

1,661
326

2,278
567

14.

INVESTMENT PROPERTIES
These represents properties acquired by the Group and is recognized at cost. Investment properties
were revalued by independent valuers using market comparable approach that reflects recent
transaction prices for similar properties and is therefore classified under level 2 of the fair value
hierarchy. In estimating the fair value of investment properties, the highest and best use of the
properties is their current use. There has been no change to the valuation technique during the year.
The fair value of the investment properties at the reporting date is KD 36,911 thousand (2013: KD
35,985 thousand)
Movement for the year is as follows:

2014
KD 000
33,906
196
(1,100)
(160)
32,842

At 1 January
Addition/ Transferred
Disposals
Impairment
Depreciation charged for the year
At 31 December
15.

2013
KD 000
32,176
16,733
(14,895)
(108)
33,906

PREMISES AND EQUIPMENT
Premises and equipment includes a revaluation increase of KD 127 thousand (2013: increase of
KD 1,893 thousand) in the value of freehold land based on valuations determined by independent
valuation experts. Freehold land was revalued by independent valuers using significant valuation
inputs based on observable market data and is classified under level 2 of the fair value hierarchy.

16.

OTHER ASSETS AND INTANGIBLES

Financing profit receivable
Stock exchange brokerage licence
Positive fair value of Islamic Forward Agreements (Note 23)
Others

2014
KD 000

2013
KD 000

5,443
12,500
146
9,901
27,990

7,091
12,500
274
9,877
29,742

Stock exchange brokerage license is classified as intangible asset with an indefinite life.
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17.

DEPOSITS FROM CUSTOMERS
Depositors' accounts are deposits received from customers under current account, saving investment
accounts, and fixed term investments accounts. The depositors’ accounts of the Bank comprise the
following:
i)

Non-investment deposits in the form of current accounts. These deposits are not entitled to
any profits nor do they bear any risk of loss as the Bank guarantees to pay the related balances
on demand. Accordingly, these deposits are considered Qard Hassan from depositors to the
Bank under Islamic Sharia'a. Investing such Qard Hassan is made at the discretion of the
Board of Directors of the Bank, the results of which are attributable to the equity shareholders
of the Bank.

ii)

Investment deposit accounts include savings accounts, fixed term deposit accounts, and open
term deposit accounts.
Saving Investment Accounts
These are open-term deposits and the client is entitled to withdraw the balances of these
accounts or portions thereof at any time.
Fixed-Term Deposit Investment Accounts
These are fixed-term deposits based on the deposit contract executed between the Bank and
the depositor. These deposits mature monthly, quarterly, semi-annually, or annually.
Open –Term Deposit Investment Accounts
These are open-term deposits and are treated as annual deposits renewed automatically for a
similar period, unless the depositor notifies the Bank in writing of his/her desire not to renew
the deposit.
Funds utilized in investments for each investment deposit are computed using ratios identified
in the contracts for opening of these accounts with clients. The Bank guarantees to pay the
remaining un-invested portion of these investment deposits. Accordingly, this portion is
considered Qard Hassan from depositors to the Bank, on the grounds of Islamic Sharia'a.
The fair values of deposits from customers do not differ significantly from their carrying
values.

18.

OTHER LIABILITIES

Depositors' profit share payable
Provision for staff indemnity and passage
Provision for non-cash credit facilities (Note 11)
Negative fair value of Islamic Forward Agreements (Note 23)
Account payables, accruals and others
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2014
KD 000

2013
KD 000

9,509
4,783
5,740
493
26,589
47,114

5,519
4,385
7,681
151
30,671
48,407

19.

EQUITY
i)

The authorised, issued and fully paid share capital as at 31 December 2014 comprises
1,431,709,523 ordinary shares (31 December 2013: 1,301,554,112 shares) of 100 fils each.

ii)

The Board of Directors of the Bank has proposed bonus shares of 10% (2013: bonus shares of
10%) and cash dividend of 10% amounting to 10 fils per share (2013: 20 fils). The proposed
bonus shares are subject to the approval of the shareholders at the Bank’s Annual General
Assembly. The bonus shares for the year ended 31 December 2013 were approved by the
Bank’s Annual General Assembly held on 27 March 2014.

iii)

The Bank is required by the Companies’ Law and the Bank’s Articles of Association to
transfer 10% of the profit for the year attributable to the Bank’s equity shareholders before
KFAS, NLST, Zakat and Directors’ remuneration to the statutory reserve. The Bank may
resolve to discontinue such annual transfers when the statutory reserve equals 50% of the paid
up share capital. The Bank has transferred KD 4,930 thousand (2013: KD 4,449 thousand) to
statutory reserve. Distribution of the statutory reserve is limited to the amount required to
enable the payment of a dividend of up to 5% of share capital in years when retained earnings
are not sufficient for the payment of such dividend.

iv)

The Articles of Association of the Bank requires that an amount of not less than 10% of the
profit for the year attributable to the Bank’s equity shareholders before KFAS, NLST, Zakat
and Directors’ remuneration should be transferred annually to a general reserve account.
The Board of Directors have resolved to discontinue such transfer from the year ended
31 December 2007 onwards, which was approved by the shareholders at the Bank’s Annual
General Assembly on 6 March 2008. General reserve is available to be distributed to
shareholders at the discretion of the general assembly in ways that may be deemed beneficial
to the bank.

v)

The balances of share premium and treasury shares reserve are not available for distribution.
The balance in the property revaluation reserve is not available for distribution unless the
relevant assets are derecognised.

The cost of the Bank’s own shares purchased, including directly attributable costs, is recognised in
equity. In accordance with the instructions of the Central Bank of Kuwait and Annual General
Assembly the Bank may purchase treasury shares up to 10% of its paid up share capital.
20.

TREASURY SHARES
There was no purchase or sale of treasury shares during the current year.

Number of treasury shares
Treasury shares as a percentage of total shares issued
Cost of treasury shares (KD 000)
Market value of treasury shares (KD 000)

2014

2013

142,674,893
9.97%
43,957
88,458

129,704,449
9.97%
43,957
90,793

Amount equivalent to cost of treasury shares has been retained out of reserves as non-distributable
throughout the holding period of the treasury shares.
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21.

TRANSACTIONS WITH RELATED PARTIES
The Group enters into transactions with the parent, associate, major shareholders, directors and key
management, close members of their families and entities controlled, jointly controlled or
significantly influenced by such parties in the ordinary course of business. The terms of these
transactions are approved by the Group’s management.
The year-end balances included in the consolidated financial statements are as follows:

Directors
Financing receivables
Deposits from customers
Commitments and contingent
liabilities
Key management
Financing receivables
Credit Cards
Deposits from customers

Number of
directors
and executive
officers
2014 2013

Deposits with other banks
Deposits from banks and other financial
institutions
Commitments and contingent liabilities
Islamic Forward Agreements
Transactions
Financing income
Distribution to depositors

1
3

1
2

2
11
11

1

Number of parties
related to directors
and executive
officers
2014
2013

Amount
KD 000

KD 000

2014

2013

-

3
4

2

3
5

7,993
1,059

12,022
1,727

1
10
6

1
1
2

1
1

112
64
1,049

47
61
440

2

3,982

711

2014
KD 000
Other related
Parent
parties

2013
KD 000
Other related
Parent
parties

76,221

19,422

79,997

11,875

12,375

351,634

7,734

321,916

34,357
4,291

2,382
266

20,558
6,086

160
18

465
94

480
4,126

130
68

729
3,690

The transactions included in the consolidated statement of profit or loss are as follows:

Directors:
Board of Directors' remuneration
Key management compensation:
Salaries and other short term benefits
Post employment benefits

2014
KD 000

2013
KD 000

122

75

1,599
241
1,962

1,349
204
1,628

Board of Directors' remuneration is subject to approval of shareholders in the Annual General
Assembly.
F88

238

22.

COMMITMENTS AND CONTINGENT LIABILITIES
a) Credit- related commitments
Credit-related commitments include commitments to extend credit, standby letters of credit,
guarantees and acceptances, which are designed to meet the requirements of the Group’s customers.
Letters of credit (including standby letters of credit), guarantees and acceptances commit the Group to
make payments on behalf of customers upon failure of the customers to perform under the terms of
the contract.
Commitment to extend credit represents contractual commitments to financing and revolving credits.
Commitments generally have fixed expiration dates, or other termination clauses. Since commitments
may expire without being drawn upon, the total contract amounts do not necessarily represent future
cash requirements. The Group has the following credit related commitments:

Acceptances
Letters of credit
Guarantees

2014
KD 000

2013
KD 000

16,800
117,720
339,093
473,613

9,993
85,087
311,642
406,722

Irrevocable credit commitments to extend credit at the reporting date amounted to KD 11,287
thousand (2013: KD 2,738 thousand).
b) Capital commitment
The capital commitment for purchase of assets as at 31 December 2014 is KD 1,425 thousand (2013:
KD 2,233 thousand).
23.

ISLAMIC FORWARD AGREEMENT
In the ordinary course of business, the Bank enters into various types of transactions that involve
financial instruments represented in forward foreign exchange agreements (Waad) to mitigate foreign
currency risk. A Waad is a financial transaction between two parties where payments are dependent
upon movements in price of one or more underlying financial instruments, reference rate or index in
accordance with Islamic Sharia’a.
The notional amount, disclosed gross, is the amount of a Waad’s underlying asset/ liability and is the
basis upon which changes in the value of Waad’s are measured.
The notional amounts indicate the volume of transactions outstanding at the year-end and are neither
indicative of the market risk nor credit risk.
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23.

ISLAMIC FORWARD AGREEMENT (continued)
The table below shows the fair value and notional amounts of the Waad transactions:
Waad

Assets
(Positive)
KD 000

Liabilities Less than
(Negative) 1 month
KD 000 KD 000

Notional amounts
1 to 3
3 to 12
months
months
KD 000
KD 000

Total
KD 000

2014

146

493

15,844

5,243

30,693

51,780

2013

274

151

10,536

21,471

7,577

39,584

Most of the Group’s Islamic Forward Agreement relate to deals with customers, which are normally
matched by entering into reciprocal deals with counterparties.
24.

FAIR VALUES MEASUREMENT
The following table provides the fair value measurement hierarchy of the Group’s financial
instruments:
Fair value measurement hierarchy for assets and liabilities as at 31 December 2014 is as follows:
2014
Assets measured at fair value
Financial assets
Investments available for sale
Islamic Forward Agreements
Waad

Level: 1
KD 000

Level: 2
KD 000

Level: 3
KD 000

Total
KD 000

122,791

15,118

12,880

150,789

146

-

146

15,264

12,880

150,935

493
493

-

493
493

15,804

13,957

68,799

39,038

274
16,078

13,957

274
69,073

-

151
151

-

151
151

122,791

Liability measured at fair value
Islamic Forward Agreements
Waad

-

2013
Assets measured at fair value
Financial assets
Investments available for sale

39,038

Islamic Forward Agreements
Waad
Liability measured at fair value
Islamic Forward Agreements
Waad
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24.

FAIR VALUES MEASUREMENT (continued)
Investments classified under level 1 are valued based on the quoted bid price. Equity securities and
funds classified under level 2 are valued based on market multiples and declared NAV’s. Equity
securities and funds classified under level 3 are valued based on discounted cash flows and dividend
discount models.
The significant inputs for valuation of equity securities classified under level 3 are annual growth rate
of cash flows and discount rates and for funds it is the illiquidity discount. Lower growth rate and
higher discount rate, illiquidity discount will result in a lower fair value.
The impact on the consolidated statement of financial position or the consolidated statement of
shareholders’ equity would be immaterial if the relevant risk variables used to fair value the unquoted
securities were altered by 5 per cent. There was no material changes in the valuation techniques used
for the purpose of measuring fair value of investment securities as compared to the previous year.
Other financial assets and liabilities are carried at amortized cost and the carrying values are not
materially different from their fair values as most of these assets and liabilities are of short term
maturities or are repriced immediately based on market movement in interest rates. Fair values of
remaining financial assets and liabilities carried at amortised cost are estimated mainly using based on
discounted cash flows, with most significant inputs being the discount rate that reflects the credit risk
of counterparties.

25.

MATURITY ANALYSIS OF ASSETS AND LIABILITIES
The table below summaries the maturity profile of the Group’s assets and liabilities analysed
according to remaining contractual maturity:

ASSETS
Cash and balances with banks
Deposits with Central Bank of Kuwait
Deposits with other banks
Financing receivables
Investments available for sale
Investment in associate
Investment properties
Premises and equipment
Other assets and intangibles
Total assets

Up to
3 months
KD 000

3 to 12
months
KD 000

Over
1 year
KD 000

Total
KD 000

88,983
208,714
421,594
1,492,673
69,426
10,980
2,292,370

136,615
433,951
8,438
1,670
580,674

553,807
73,065
9,857
32,842
38,973
15,340
723,884

88,983
345,329
421,594
2,480,431
150,929
9,857
32,842
38,973
27,990
3,596,928

LIABILITIES
Deposits from banks and other financial Institutions
Deposits from customers
Other liabilities
Total liabilities
Net liquidity gap

547,230
209,507
1,906,562
542,051
29,180
9,703
2,482,972
761,261
(190,602) (180,587)

5,144
8,231
13,375
710,509

756,737
2,453,757
47,114
3,257,608
339,320

2014
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25.

MATURITY ANALYSIS OF ASSETS AND LIABILITIES (continued)

ASSETS
Cash and balances with banks
Deposits with Central Bank of Kuwait
Deposits with other banks
Financing receivables
Investments available for sale
Investment in associate
Investment properties
Premises and equipment
Other assets and intangibles
Total assets

Up to
3 months
KD 000

3 to 12
months
KD 000

Over
1 year
KD 000

Total
KD 000

180,965
172,590
241,399
1,319,804
1,722
13,582
1,930,062

97,116
42,308
280,001
2,391
830
422,646

107,883
541,117
64,910
9,908
33,906
39,214
15,330
812,268

180,965
377,589
283,707
2,140,922
69,023
9,908
33,906
39,214
29,742
3,164,976

LIABILITIES
Deposits from banks and other financial Institutions
Deposits from customers
Other liabilities
Total liabilities
Net liquidity gap

465,145
235,260
1,612,282
475,934
33,874
3,373
2,111,301
714,567
(181,239) (291,921)

4,793
11,160
15,953
796,315

700,405
2,093,009
48,407
2,841,821
323,155

2013

26.

FINANCIAL INSTRUMENTS AND RISK MANAGEMENT
Strategy in using financial instruments
As an Islamic commercial bank, the Bank’s activities are principally related to the sourcing of funds
through Sharia'a compliant financial instruments, within the guidelines prescribed by the Central Bank
of Kuwait (CBK) and deploying these funds in Sharia'a compliant financing and investment activities,
to earn a profit. The profit is shared between the shareholders and profit sharing deposit account
holders, as per the Bank's policies approved by the Board of Directors and Fatwa and Sharia'a
Supervisory Board. The funds raised vary in maturity between short and long term and are mainly in
Kuwaiti Dinars, apart from major foreign currencies and GCC currencies. While deploying the funds,
the Bank focuses on the safety of the funds and maintaining sufficient liquidity to meet all claims that
may fall due. Safety of shareholder and depositor funds is further enhanced by diversification of
financing activities across economic and geographic sectors, and types of financed parties.
RISK MANAGEMENT
The use of financial instruments also brings with it associated inherent risks. The Group recognises
the relationship between returns and risks associated with the use of financial instruments and the
management of risks forms an integral part of the Group’s strategic objectives.
The strategy of the Group is to maintain a strong risk management culture and manage the risk/reward
relationship within and across each of the Group’s major risk-based lines of business. The Group
continuously reviews its risk management policies and practices to ensure that it is not subject to large
asset valuation and earnings volatility.
Group’s objectives, policies and process for managing its risk are explained in detail in the Pillar 3
disclosures of the Annual Report. The following sections describe the several risks inherent in the
banking process, their nature, techniques used to minimise the risks, their significance and impact on
profit and loss and equity due to future expected changes in market conditions.
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26.

FINANCIAL INSTRUMENTS AND RISK MANAGEMENT (continued)

A.

CREDIT RISK
Credit risk is the risk that one party to a financial instrument will fail to discharge an obligation and
cause the other party to incur a financial loss. The Group attempts to control risk by monitoring credit
exposures, limiting transactions with reputable counterparties, and continually assessing the
creditworthiness of counterparties.
Concentration of credit risk arise when a number of counterparties are engaged in similar business
activities or activities in the same geographic region or have similar economic features that would
cause their ability to meet contractual obligations to be similarly affected by changes in economic,
political or other conditions.
Concentration of credit risk indicates the relative sensitivity of the Group’s performance to
developments, affecting a particular industry or geographic location.
The Group seeks to manage its credit risk exposure through diversification of financing activities to
avoid undue concentrations of risks with individuals or groups of customers in specific locations or
businesses. It also obtains collateral, when appropriate. The amount and type of collateral required
depends on an assessment of the credit risk of the counterparty. Guidelines are implemented regarding
the acceptability of types of collateral and valuation parameters.
The main types of collateral obtained include charges over bank deposits and balances, listed
securities acceptable to the Group, real estate, plant and equipment, inventory and trade receivables.
Management monitors the market value of collateral on a daily basis for quoted shares and
periodically for others, requests additional collateral in accordance with the underlying agreement,
and monitors the market value of collateral obtained during its review of the adequacy of the
allowance for impairment losses.
The table below shows the net maximum exposure net of provision to credit risk for the components
of the statement of financial position and off-balance sheet items without taking account of any
collateral and other credit enhancements.

Credit risk exposures relating to consolidated statement of financial
position items:
Balances with banks
Deposits with the Central Bank of Kuwait
Deposits with other banks
Financing receivables
Investments available for sale
Other assets
Credit risk exposures relating to off - balance sheet items: (Note 22a)
Acceptances, letters of credit, and guarantees
Irrevocable credit commitments
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Net
maximum
exposure
2014
KD 000

Net
maximum
exposure
2013
KD 000

73,060
345,329
421,594
2,480,431
114,197
11,603
3,446,214

165,633
377,589
283,707
2,140,922
17,716
12,793
2,998,360

473,613
11,287
484,900

406,722
2,738
409,460

26.

FINANCIAL INSTRUMENTS AND RISK MANAGEMENT (continued)

A.

CREDIT RISK (continued)
The gross maximum credit exposure to a single client or counterparty as of 31 December 2014 was
KD 40,518 thousand (2013: KD 35,023 thousand) and credit exposure net of eligible collateral to the
same counterparty Nil (2013: Nil).
Geographical and industry-wise concentration of assets and off balance sheet items are as follows:
2014

Geographic region:
Kuwait
Other GCC
Europe
North America
Other countries

Industry sector:
Trading and manufacturing
Banks and financial institutions
Construction and real estate
Other
2013

Geographic region:
Kuwait
Other GCC
Europe
North America
Other countries

F94

244

Assets
representing
credit risk
KD 000

Contingencies &
Commitments
representing
credit risk
KD 000

3,063,525
229,954
29,131
59,450
64,154
3,446,214

368,768
86,518
8,359
1,481
19,774
484,900

Assets
representing
credit risk
KD 000

Contingencies &
Commitments
Representing
credit risk
KD 000

478,842
1,011,886
1,273,177
682,309
3,446,214

187,118
102,914
134,863
60,005
484,900

Assets
representing
credit risk
KD 000

Contingencies &
Commitments
representing
credit risk
KD 000

2,646,183
254,404
7,276
86,236
4,261
2,998,360

304,141
69,481
5,558
1,580
28,700
409,460

26.

FINANCIAL INSTRUMENTS AND RISK MANAGEMENT (continued)

A.

CREDIT RISK (continued)

Industry sector:
Trading and manufacturing
Banks and financial institutions
Construction and real estate
Other

Assets
representing
credit risk
KD 000

Contingencies &
Commitments
Representing
credit risk
KD 000

469,435
886,789
1,039,237
602,899
2,998,360

167,456
95,597
111,994
34,413
409,460

Credit quality of the financial assets is managed by the Group with a combination of external and
internal ratings mechanism. It is the Group’s policy to maintain accurate and consistent risk ratings
across the credit portfolio. This facilitates management to focus on the applicable risks and the
comparison of credit exposures across all lines of business, geographic regions and products. The
rating system is supported by a variety of financial analytics, combined with processed market
information to provide the main inputs for the measurement of counterparty risk. All internal risk
ratings are tailored to the various categories and are derived in accordance with the Group’s rating
policy. The credit quality of class of assets with underlying credit risks are as follows:
Neither past due nor impaired

High
grade

2014

73,060
345,329
421,594
2,240,104
114,197
11,603
3,205,887

Balances with banks
Deposits with Central Bank of Kuwait
Deposits with other banks
Financing receivables
Investments available for sale
Other assets

High
grade

2013

165,633
377,589
283,707
1,906,086
17,716
12,793
2,763,524

Balances with banks
Deposits with Central Bank of Kuwait
Deposits with other banks
Financing receivables
Investments available for sale
Other assets
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(KD 000)
Standard
Closely
grade monitored

150,573
150,573

Total

11,343
11,343

73,060
345,329
421,594
2,402,020
114,197
11,603
3,367,803

(KD 000)
Standard
Closely
grade
monitored

Total

144,480
144,480

28,993
28,993

165,633
377,589
283,707
2,079,559
17,716
12,793
2,936,997

26.

FINANCIAL INSTRUMENTS AND RISK MANAGEMENT (continued)

A.

CREDIT RISK (continued)
Financial assets by class that are past due but not impaired:
2014
Financing receivables
-Retail financing
-Commercial financing
Fair value of collateral
2013
Financing receivables
-Retail financing
-Commercial financing
Fair value of collateral

Past due
up to 60 days
KD 000

Past due
61 to 90 days
KD 000

Total
KD 000

14,431
493
14,924

811
811

15,242
493
15,735

Past due
up to 60 days
KD 000

Past due
61 to 90 days
KD 000

Total
KD 000

8,778
498
9,276

1,150
208
1,358

9,928
706
10,634

12,937

4,847

Financial assets by class that are impaired:
2014
Financing receivables
-Retail financing
-Commercial financing

2013
Financing receivables
-Retail financing
-Commercial financing

Gross
exposure
KD 000

Impairment
provision
KD 000

Fair value
of collateral
KD 000

9,917
66,121
76,038

2,107
11,255
13,362

125,118
125,118

Gross
exposure
KD 000

Impairment
provision
KD 000

Fair value
of collateral
KD 000

4,497
61,624
66,121

1,772
13,620
15,392

42,050
42,050

The factors the Group considered in determining impairment are disclosed in Note 2 - Significant
accounting policies.
Renegotiated financing receivables:
The Group has not renegotiated any financial asset in 2014 (2013: Nil) that would otherwise be past
due or impaired.
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26.

FINANCIAL INSTRUMENTS AND RISK MANAGEMENT (continued)

B.

LIQUIDITY RISK
Liquidity risk is the risk that the Group will be unable to meet its net funding requirements. Liquidity
risk can also be caused by market disruptions or credit downgrades which may cause certain sources
of funding to dry up immediately. To guard against this risk, management has diversified funding
sources and assets are managed with liquidity in mind, maintaining an adequate balance of cash, cash
equivalents, and readily marketable securities.
Analysis of financial liabilities by remaining contractual maturities
The table below summarises the maturity profile of the Group’s financial liabilities based on
contractual undiscounted repayment obligations including profit share. Repayments which are subject
to notice are treated as if notice were to be given immediately. However, the Group expects that many
customers will not request repayment earlier than the contractual date and the table also does not
reflect the expected cash flows indicated by the Group’s deposit retention history.

2014
Deposits from banks and
other financial institutions
Deposits from customers
Other liabilities

2013
Deposits from banks and
other financial institutions
Deposits from customers
Other liabilities

Less than
1 month
KD 000

1 to 3
months
KD 000

3 to 12
months
KD 000

1 to 5
years
KD 000

Over
5 years
KD 000

Total
KD 000

312,926

234,726

211,775

-

-

759,427

1,257,466
26,543
1,596,935

651,073
2,637
888,436

545,317
9,703
766,795

5,147
8,231
13,378

-

2,459,003
47,114
3,265,544

Less than
1 month
KD 000

1 to 3
months
KD 000

3 to 12
months
KD 000

1 to 5
years
KD 000

Over
5 years
KD 000

Total
KD 000

381,106
1,035,912
32,251
1,449,269

84,272
577,378
1,623
663,273

237,278
478,696
3,373
719,347

4,802
11,160
15,962

-

702,656
2,096,788
48,407
2,847,851

The table below shows the contractual expiry by maturity of the Group’s credit related contingent
liabilities and commitments as disclosed in Note 22:

2014
Credit related contingent liabilities
Irrevocable credit commitments
2013
Credit related contingent liabilities
Irrevocable credit commitments
F97

1 to 3
Less than
1 month months
KD 000 KD 000

3 to 12
months
KD 000

Over
1 to 5
years 5 years
KD 000 KD 000

Total
KD 000

12,472
12,472

56,705
56,705

234,132
234,132

166,479
11,287
177,766

3,825
3,825

473,613
11,287
484,900

21,593
21,593

61,534
61,534

148,721
148,721

173,724
2,738
176,462

1,150
1,150

406,722
2,738
409,460
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26.

FINANCIAL INSTRUMENTS AND RISK MANAGEMENT (continued)

C.

MARKET RISK
The Group defines market risk as the uncertainty in future earnings on the Group’s on and off balance
sheet positions resulting from changes in market variables such as interest rate risk, currency risk and
equity price risk.

C.1

INTEREST RATE RISK
Interest rate risk arises from the possibility that changes in interest rates will affect the value of the
underlying financial instruments. The Group is not exposed to interest rate risk since in accordance
with Islamic Sharia'a the Bank does not charge interest except on non-converted loans and advances.
The sensitivity of net interest income for one year on these loans is not considered to be significant.
Changes in interest rates may, however affect the fair value of financial assets available for sale.
Change in the interest rates by 25 basis point, with all other variables held constant will affect the
equity by KD 384 thousand (2013: KD 64 thousand).

C.2

CURRENCY RISK
Currency risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate
due to changes in foreign exchange rates. Positions are monitored on a daily basis and hedging
strategies are used to ensure positions are maintained within established limits.
The Group had the following net exposures denominated in foreign currencies.
The effect on profit before tax, as a result of change in currency rate, with all other variables held
constant is shown below:

Currency

Change in
currency rate in %

US Dollars

+5%

Effect on profit before tax
2013
2014
KD 000
KD 000
(201)

(642)

Sensitivity to currency rate movements will be on a symmetric basis, as financial instruments giving
rise to non-symmetric movements are not significant. There is no significant impact on the equity.
C.3

EQUITY PRICE RISK
Equity price risk is the risk that the fair values of equity investments decrease as a result of the
changes in the level of equity indices and the value of the individual stocks. The non-trading equity
price risk exposure arises from the Group’s investment portfolio.
The effect on equity as a result of a change in the fair value of the equity instruments at 31 December
2014 due to a reasonable possible change in the equity indices, with all other variables held as
constant is as follows:
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26.

FINANCIAL INSTRUMENTS AND RISK MANAGEMENT (continued)

C.

MARKET RISK (continued)

C.3

EQUITY PRICE RISK (continued)
Changes in
equity price
%

Market indices
Kuwait Index
MSCI Index

+5%
+5%

Effect on equity
2013
2014
KD 000
KD 000
558
138

1,533
101

Sensitivity to equity price movements will be on a symmetric basis, as financial instruments giving
rise to non-symmetric movements are not significant.
C.4

PREPAYMENT RISK
Prepayment risk is the risk that the Group will incur a financial loss because its customers and
counterparties repay or request repayment earlier than expected, such as fixed rate mortgages when
profit rates fall. Due to the contractual terms of its Islamic products, the Bank is not significantly
exposed to prepayment risk.

D

OPERATIONAL RISK
The Group has a set of policies and procedures approved by the Board of Directors and are applied to
identify, assess and supervise operational risk in addition to other types of risk relating to the banking
and financial activities of the Group. Operational risk is managed by the Risk Management Division.
This Division ensures compliance with policies and procedures to identify, assess, supervise and
monitor operational risk as part of overall Global Risk Management.
The Group manages operational risks in line with the Central Bank of Kuwait instructions dated
14 November 1996 regarding general guidelines for internal control systems and directives issued on
13 October 2003 regarding “Sound Practices for the Management and Control of Operational Risks”.

27.

SEGMENT REPORTING
The Group’s operating segments are determined based on the reports reviewed by the Chief Operating
decision maker that are used for strategic decisions. These segments are strategic business units
having similar economic characteristics that offer different products and services. These operating
segments are monitored separately by the Group for the purpose of making decisions about resource
allocation and performance assessment.
These operating segments meet the criteria for reportable segments and are as follows:
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x

Retail and Commercial Banking – comprising a full range of banking operations covering
credit and deposit services provided to customers. The Bank uses a common marketing and
distribution strategy for its commercial banking operations.

x

Treasury and Investment Management – comprising correspondent banking, clearing, money
market, foreign exchange, sukuk, other treasury and miscellaneous operations, proprietary
investment, securities trading activities and fiduciary fund management activities.
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27.

SEGMENT REPORTING (continued)
Segment results include revenue and expenses directly attributable to a segment and an allocation of
cost of funds to segments based on the daily weighted average balance of segment assets.
The Group measures the performance of operating segments through measure of segment profit or loss
net of taxes in management and reporting systems.
Segment assets and liabilities comprise those operating assets and liabilities that are directly
attributable to the segment.
Retail and Commercial Treasury and Investment
Banking
Management
2013
2013
2014
2014
KD 000
KD 000
KD 000
KD 000

Total
2014
KD 000

2013
KD 000

Segment revenue

75,801

74,879

25,374

23,834

101,175

98,713

Segment result

29,463

29,385

16,947

13,536

46,410

42,921

598
47,008

(462)
42,459

Add: Loss (profit) attributable to non-controlling interests
Retail and Commercial Treasury and Investment
Banking
Management
2013
2013
2014
2014
KD 000
KD 000
KD 000
KD 000

Others

Total

2014
KD 000

2013
KD 000

2014
KD 000

2013
KD 000

Segment assets

2,793,110

2,461,031

736,868

635,011

66,950

68,934

3,596,928

3,164,976

Segment
liabilities

2,054,596

1,784,002

1,155,898

1,009,412

47,114

48,407

3,257,608

2,841,821

The Group primarily operates in Kuwait.
28.

CAPITAL MANAGEMENT
The primary objectives of the Group’s capital management are to ensure that the Group complies
with externally imposed capital requirements and that the Group maintains strong and healthy capital
ratios in order to support its business and to maximize shareholders’ value.
The Group actively manages its capital base in order to cover risks inherent in the business. The
adequacy of the Group’s capital is monitored using, among other measures, the rules and ratios
established by the Basel Committee on Banking Supervision (BIS rules/ratios) and adopted by the
Central Bank of Kuwait in supervising the Group.
The Group’s regulatory capital and capital adequacy ratios (Basel III) for the year ended 31
December 2014 are calculated in accordance with CBK circular number 2/RB, RBA/336/2014 dated
24 June 2014 are shown below:
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28.

CAPITAL MANAGEMENT (continued)
2014
KD’000
2,082,622

Risk weighted assets
Capital required

270,741

Capital available
Tier 1 capital
Tier 2 capital
Total capital

314,685
24,948
339,633
15.11%
16.31%

Tier 1 capital adequacy ratio
Total capital adequacy ratio

For the year ended 31 December 2013, the Group followed Basel II regulations and the Group’s
regulatory capital and capital adequacy ratios are calculated in accordance with CBK circular number
2/BS/184/2005 dated 21 December 2005 are shown below.
2013
KD’000
Risk weighted assets

1,670,898

Capital required

200,508

Capital available
Tier 1 capital
Tier 2 capital
Total capital

264,945
31,748
296,693

Tier 1 capital adequacy ratio
Total capital adequacy ratio

15.86%
17.76%

The Group’s financial leverage ratio for the year ended 31 December 2014 is calculated in accordance
with CBK circular number 2/BS/ 342/2014 dated 21 October 2014 is shown below:
2014
KD’000
314,685

Tier 1 capital

4,786,084

Total exposure

6.57%

Financial leverage ratio

The Group has disclosed the financial leverage ratio for the first time in consolidated financial
statement for the year ended 31 December 2014.
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اﻟﻤﺼدرة وأﻤﻴن اﻟﻌﻬدة
اﻟﺠﻬﺔ ُ
ﺸرﻛﺔ اﻷﻫﻠﻲ اﻟﻤﺘﺤد ﻟﻠﺼﻛوك ﻟﻤﺤدودة

اﻟﻤﻠﺘزم واﻟﻤﻀﺎرب
اﻟﺒﻨك اﻷﻫﻠﻲ اﻟﻤﺘﺤد ش.م.ك.ع

اﻟﻤﻨﺘدب
ﺴﻴﺘﻲ ﺒﻨك أن.إي

ﻤﻨﺴﻔو اﻹﺼدار اﻟﻤﺸﺘرﻛﻴن
ﺴﻴﺘﻲ ﺠروب ﺠﻠوﺒﻝ ﻤﺎرﻛﺘس ﻟﻴﻤﺘد و ﺒﻨك ﻛرﻴدي أﺠرﻴﻛوﻝ
ﻟﺘﻤوﻴﻝ اﻟﺸرﻛﺎت واﻻﺴﺘﺜﻤﺎر و ﻛرﻴدي ﺴوﻴس ﻟﻸوراق اﻟﻤﺎﻟﻴﺔ
اﻟﻤﺤدود

وﻛﻴﻝ اﻻﻛﺘﺘﺎب
م>ﺸرﻛﺔ اﻟﻛوﻴت واﻟﺸرق اﻷوﺴط ﻟﻼﺴﺘﺜﻤﺎر اﻟﻤﺎﻟﻲ ش.م.ك

اﻟرﺌﻴﺴﻲ ووﻛﻴﻝ اﻟﺤﺴﺎب وﻛﻴﻝ اﻟﺴداد
ﺴﻴﺘﻲ ﺒﻨك أن.إي

ﻤدﻗﻘو ﺤﺴﺎﺒﺎت اﻟﺒﻨك

اﻟﻤﺴﺘﺸﺎر اﻟﻘﺎﻨوﻨﻲ ﻟﻠﺒﻨك ﻟﻠﻘﺎﻨون اﻟﻛوﻴﺘﻲ

اﻟﺴﺠﻝ ووﻛﻴﻝ ﻨﻘﻝ اﻟﻤﻠﻛﻴﺔ
ﺴﻴﺘﻲ ﺠروب ﺠﻠوﺒﻝ ﻤﺎرﻛﺘس – أﻟﻤﺎﻨﻴﺎ

وﻛﻴﻝ اﻟﻤﻘﺎﺼﺔ واﻹﻴداع
ﻴوروﻛﻠﻴر وﻛﻠﻴرﺴﺘرﻴم

ﻤﻛﺘب ﻤﻴﺴﺎن ﻟﻠﻤﺤﺎﻤﺎة واﻻﺴﺘﺸﺎرات اﻟﻘﺎﻨوﻨﻴﺔ

دﻴﻠوﻴت أﻨد ﺘوش – اﻟوزان وﺸرﻛﺎﻩ
وأرﻨﺴت أﻨد ﻴوﻨﻎ – اﻟﻌﻴﺒﺎن واﻟﻌﺼﻴﻤﻲ وﺸرﻛﺎﻩ
اﻟﻤﺴﺘﺸﺎر اﻟﻘﺎﻨوﻨﻲ ﻟﻠﺒﻨك ﻟﻠﻘﺎﻨون اﻻﻨﻛﻠﻴزي
ﻤﻛﺘب أﻟن أﻨد أوﻓري

ﺍﻟﻤﺴﺘﺸﺎﺭ ﺍﻟﻘﺎﻧﻮﻧﻲ ﻟﻤﻨﺴﻘﻲ ﺍﻹﺻﺪﺍﺭ ﻟﻠﻘﺎﻧﻮﻥ ﺍﻟﻜﻮﻳﺘﻲ
ﻤﻛﺘب اﻟروﻴﺢ ﻟﻠﻤﺤﺎﻤﺎة واﻻﺴﺘﺸﺎرات اﻟﻘﺎﻨوﻨﻴﺔ
اﻟﻤﺴﺘﺸﺎر اﻟﻘﺎﻨوﻨﻲ ﻟﻤﻨﺴﻘﻲ اﻹﺼدار ﻟﻠﻘﺎﻨون اﻻﻨﻛﻠﻴزي
ﻤﻛﺘب دﻨﺘون وﺸرﻛﺎﻩ

اﻟﻤﺴﺘﺸﺎر اﻟﻘﺎﻨوﻨﻲ ﻟﻠﻤﻨﺘدب ﻟﻠﻘﺎﻨون اﻻﻨﻛﻠﻴزي
ﻤﻛﺘب دﻨﺘون وﺸرﻛﺎﻩ

اﻟﻤﺴﺘﺸﺎر اﻟﻘﺎﻨوﻨﻲ ﻷﻤﻴن اﻟﻌﻬدة ﻟﻘﺎﻨون ﺠزر اﻟﻛﺎﻴﻤﺎن
ﻤﻛﺘب ﻤﻴﺒﻠس أﻨد ﻛﺎﻟدر وﺸرﻛﺎﻩ – دﺒﻲ
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اﻟﺒﻴﺎﻨﺎت اﻟﻤﺎﻟﻴﺔ

x

اﻟﻤﻌﻠوﻤﺎت اﻟﻤﺎﻟﻴﺔ اﻟﻤرﺤﻠﻴﺔ اﻟﻤﺠﻤﻌﺔ اﻟﻤﻛﺜﻔﺔ ﻏﻴر اﻟﻤدﻗﻘﺔ ﻋن ﻓﺘرة  6أﺸﻬر اﻟﻤﻨﺘﻬﻴﺔ ﻓﻲ  30ﻴوﻨﻴو 2016

x

ﺘﻘرﻴر ﻤراﻗب اﻟﺤﺴﺎﺒﺎت ﺒﺸﺄن اﻟﺒﻴﺎﻨﺎت اﻟﻤﺎﻟﻴﺔ ﻟﻠﺒﻨك ﻋن اﻟﺴﻨﺔ اﻟﻤﻨﺘﻬﻴﺔ ﻓﻲ  31دﻴﺴﻤﺒر 2015

x

اﻟﺒﻴﺎﻨﺎت اﻟﻤﺎﻟﻴﺔ اﻟﻤﺠﻤﻌﺔ اﻟﻤدﻗﻘﺔ ﻟﻠﺒﻨك ﻋن اﻟﺴﻨﺔ اﻟﻤﺎﻟﻴﺔ اﻟﻤﻨﺘﻬﻴﺔ ﻓﻲ  31دﻴﺴﻤﺒر 2015

x

ﺘﻘرﻴر ﻤراﻗب اﻟﺤﺴﺎﺒﺎت ﺒﺸﺄن اﻟﺒﻴﺎﻨﺎت اﻟﻤﺎﻟﻴﺔ ﻟﻠﺒﻨك ﻋن اﻟﺴﻨﺔ اﻟﻤﻨﺘﻬﻴﺔ ﻓﻲ  31دﻴﺴﻤﺒر 2014

x

اﻟﺒﻴﺎﻨﺎت اﻟﻤﺎﻟﻴﺔ اﻟﻤﺠﻤﻌﺔ اﻟﻤدﻗﻘﺔ ﻟﻠﺒﻨك ﻋن اﻟﺴﻨﺔ اﻟﻤﺎﻟﻴﺔ اﻟﻤﻨﺘﻬﻴﺔ ﻓﻲ  31دﻴﺴﻤﺒر 2014
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ﻤﺨﺘﻠف ﺘﻤﺎﻤﺎً .ﻴﺠب ﻋﻠﻰ اﻟﻤﺴﺘﺜﻤرﻴن اﻟﻤﺤﺘﻤﻠﻴن اﻟﺤﺼوﻝ ﻋﻠﻰ اﺴﺘﺸﺎرة ﻤﻬﻨﻴﺔ ﻤن أﺸﺨﺎص ﻤرﺨﺼﻴن ﻟﻠﻤﺸورة ﻓﻲ ﻤوﻀوع ﺘﺄﺜﻴر اﻟﻔﺎﺘﻛﺎ
ﻋﻠﻰ ﻗﻴﻤﺔ اﻟدﻓﻌﺎت اﻟﻤﺴددة ﻟﻬم ﻤن أﻤﻴن ﻟﻌﻬدة ﺒﻤوﺠب اﻟﺼﻛوك.
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اﻟﻛﺎﻴﻤﺎن ﺴﻴﺘم ﺘﻘﺎﻀﻲ رﺴم اﻟطﺎﺒﻊ اﻟﻤطﺒـق ﻓـﻲ ﺠـزر اﻟﻛﺎﻴﻤـﺎن .ﻛﻤـﺎ ﺴـﻴﺘم ﺴـداد رﺴـم ﺴـﻨوي ﻤـن أﻤـﻴن اﻟﻌﻬـدة إﻟـﻰ ﺴـﺠﻝ اﻟﺸـرﻛﺎت ﻓـﻲ ﺠـزر

اﻟﻤﺼــرح .ﻋﻤ ـﻼً ﺒﺎﻷﺴــﻌﺎر اﻟﺤﺎﻟﻴــﺔ ،ﻓــﺈن ﻗﻴﻤــﺔ اﻟرﺴــم اﻟﺴــﻨوي اﻟﺤــﺎﻟﻲ
اﻟﻛﺎﻴﻤــﺎن اﻟــذي ﻴــﺘم اﺤﺘﺴــﺎﺒﻪ ﻋﻠــﻰ أﺴــﺎس اﻟﻘﻴﻤــﺔ اﻻﺴــﻤﻴﺔ ﻟ ـرأس اﻟﻤــﺎﻝ ُ

اﻟﻤطﺒق ﻋﻠﻰ أﻤﻴن اﻟﻌﻬدة ﻫو  854دوﻻر أﻤﻴرﻛﻲ .ﻴﺴـﺘﻨد اﻟﻤﻠﺨـص أﻋـﻼﻩ ﻋﻠـﻰ اﻟﻘـواﻨﻴن واﻟﻤﻤﺎرﺴـﺎت اﻟﻤﻌﻤـوﻝ ﺒﻬـﺎ ﺤﺎﻟﻴـﺎً ﻓـﻲ ﺠـزر اﻟﻛﺎﻴﻤـﺎن
واﻟﺨﺎﻀﻌﺔ ﻟﻠﺘﻌدﻴﻝ.

اﻗﺘراح ﻀرﻴﺒﺔ اﻟﻌﻤﻠﻴﺎت اﻟﻤﺎﻟﻴﺔ
ﺒﺘﺎرﻴﺦ  14ﻓﺒراﻴر  2014ﻨﺸرت اﻟﻠﺠﻨﺔ اﻷورﺒﻴﺔ إﻗﺘراﺤﺎً )إﻗﺘراح اﻟﻠﺠﻨﺔ( ﻹﺼدار ﺘوﺠﻴﻪ ﺒﺸﺄن ﻀرﻴﺒﺔ ﻋﻠﻰ اﻟﻌﻤﻠﻴﺎت اﻟﻤﺎﻟﻴﺔ ﻤﺸﺘرﻛﺔ ﻓﻲ ﻛﻝ
ﻤن ﺒﻠﺠﻴﻛﺎ وأﻟﻤﺎﻨﻴﺎ واﺴﺘوﻨﻴﺎ واﻟﻴوﻨﺎن واﺴﺒﺎﻨﻴﺎ وﻓرﻨﺴﺎ واﻴطﺎﻟﻴﺎ واﻟﺒرﺘﻐﺎﻝ وﺴﻠوﻓﻴﻨﻴﺎ وﺴﻠوﻓﺎﻛﻴﺎ )اﻟدوﻝ اﻷﻋﻀﺎء اﻟﻤﺸﺎرﻛﺔ( .إﻻ أن اﺴﺘوﻨﻴﺎ
أﻋﻠﻨت ﻋدم ﻤﺸﺎرﻛﺘﻬﺎÆ
ﻫذﻩ اﻟﻀرﻴﺒﺔ اﻟﻤﻘﺘرﺤﺔ ﻋﻠﻰ اﻟﻌﻤﻠﻴﺎت اﻟﻤﺎﻟﻴﺔ واﺴﻌﺔ اﻟﻨطﺎق وﻴﻤﻛن أن ﺘﺴري ﻓﻲ ﺤﺎﻝ ﺘطﺒﻴﻘﻬﺎ ﻋﻠﻰ ﻋﻤﻠﻴﺎت اﻟﺼﻛوك وﻤﻨﻬﺎ ﻋﻤﻠﻴﺎت ﺘداوﻟﻬﺎ
ﻓﻲ اﻟﺴوق اﻟﺜﺎﻨوي ﻓﻲ ﺒﻌض اﻟﺤﺎﻻت.
ﺒﻤوﺠب اﻗﺘراح اﻟﻠﺠﻨﺔ ،ﻗد ﺘطﺒق ﻀرﻴﺒﺔ اﻟﻌﻤﻠﻴﺎت اﻟﻤﺎﻟﻴﺔ اﻟﻤﻘﺘرﺤﺔ ﻓﻲ ﺒﻌض اﻟﺤﺎﻻت ﻋﻠﻰ اﻻﺸﺨﺎص اﻟﻤوﺠودﻴن داﺨﻝ أو ﺨﺎرج اﻟدوﻝ
اﻷﻋﻀﺎء اﻟﻤﺸﺎرﻛﺔ .ﺒﺸﻛﻝ ﻋﺎم ﻗد ﺘطﺒق اﻟﻀرﻴﺒﺔ ﻋﻠﻰ ﺒﻌض ﻋﻤﻠﻴﺎت اﻟﺼﻛوك ﺤﻴث ﻴﻛون طرف واﺤد ﻋﻠﻰ اﻷﻗﻝ ﻤؤﺴﺴﺔ ﻤﺎﻟﻴﺔ ،وﻴﻛون
طرف واﺤد ﻋﻠﻰ اﻷﻗﻝ ﻤوﺠودة ﻓﻲ إﺤدى اﻟدوﻝ اﻷﻋﻀﺎء اﻟﻤﺸﺎرﻛﺔ .ﻴﺠوز أو ﺘﻌﺘﺒر اﻟﻤؤﺴﺴﺔ اﻟﻤﺎﻟﻴﺔ "ﻤوﺠودة" ﻓﻲ إﺤدى اﻟدوﻝ اﻷﻋﻀﺎء
اﻟﻤﺸﺎرﻛﺔ ﻓﻲ ﻋدد ﻤن اﻟﺤﺎﻻت  ،ﻤن ﺒﻴﻨﻬﺎ ) :أ( ﻤن ﺨﻼﻝ ﻋﻘد ﺼﻔﻘﺔ ﻤﻊ ﺸﺨص ﻤوﺠود ﻓﻲ إﺤدى اﻟدوﻝ اﻷﻋﻀﺎء اﻟﻤﺸﺎرﻛﺔ ،أو )ب(
ﺤﻴث ﺘﻛون اﻻداة اﻟﻤﺎﻟﻴﺔ ﻤﺤﻝ اﻟﻌﻤﻠﻴﺎت ﺼﺎدرة ﻓﻲ إﺤدى اﻟدوﻝ اﻷﻋﻀﺎء اﻟﻤﺸﺎرﻛﺔÆ
ﻓﻲ اﻟوﻗت اﻟﺤﺎﻟﻲ ،اﻻﻗﺘراح ﻤﺤﻝ ﺘﻔﺎوض ﺒﻴن اﻟدوﻝ اﻷﻋﻀﺎء اﻟﻤﺸﺎرﻛﺔ وﻴﻤﻛن أن ﻴﺘم ﺘﻌدﻴﻠﻪ ﻗﺒﻝ اﻟﺘﻨﻔﻴذ اﻟذي ﻟم ﻴﺘم ﺘﺤدﻴد ﻤوﻋد ﻟﻪ ﺒﻌد.
وﻗد ﺘرﻏب ﺒﻌض اﻟدوﻝ اﻹﻀﺎﻓﻴﺔ ﺒﺎﻟﻤﺸﺎرﻛﺔ ﻓﻲ اﻻﻗﺘراح .ﻴﺠب أن ﻴﺤﺼﻝ اﻟﻤﺴﺘﺜﻤرون اﻟﻤﺤﺘﻤﻠون ﻋﻠﻰ اﻟﻤﺸورة اﻟﻤﻬﻨﻴﺔ اﻟﻤﺘﺨﺼﺼﺔ ﻓﻲ ﻤﺎ
ﻴﺘﻌﻠق ﺒﻀرﻴﺒﺔ اﻟﻌﻤﻠﻴﺎت اﻟﻤﺎﻟﻴﺔ.
ﻗﺎﻨون اﻻﻤﺘﺜﺎﻝ اﻟﻀرﻴﺒﻲ ﻋﻠﻰ اﻟﺤﺴﺎﺒﺎت اﻻﺠﻨﺒﻴﺔ )اﻟﻔﺎﺘﻛﺎ(
ﺒﻤوﺠب ﺒﻌض أﺤﻛﺎم ﻗﺎﻨون اﻟﻀراﺌب اﻷﻤرﻴﻛﻲ ﻟﺴﻨﺔ  1986اﻟﻤﻌروف ﺒﺎﻟﻔﺎﺘﻛﺎ ،ﻴﺠوز اﻟطﻠب ﻤن ﻤؤﺴﺴﺔ ﻤﺎﻟﻴﺔ أﺠﻨﺒﻴﺔ اﻻﻤﺘﻨﺎع ﻋن ﺴداد
ﻤﺒﺎﻟﻎ إﻟﻰ أﺸﺨﺎص ﻟم ﻴﺴﺘوﻓوا ﺒﻌض اﻟﺘﺼﺎرﻴﺢ ،اﻟﺘﻘﺎرﻴر أو ﻏﻴرﻫﺎ ﻤن اﻟﻤﺘطﻠﺒﺎت اﻟﻤﺘﺼﻠﺔ .وﻴﺠوز اﻋﺘﺒﺎر اﻟﺠﻬﺔ اﻟﻤﺼدرة واﻟﻤﻠﺘزم
ﻤؤﺴﺴﺎت ﻤﺎﻟﻴﺔ أﺠﻨﺒﻴﺔ ﻟﻬذا اﻟﻐرض .أﺒرم ﻋدد ﻤن اﻟﺒﻠدان وﻤﻨﻬﺎ ﺠزر اﻟﻛﺎﻴﻤﺎن واﻟﻛوﻴت أو واﻓﻘت ﺒﺸﻛﻝ رﺌﻴﺴﻲ ﻋﻠﻰ اﺘﻔﺎﻗﻴﺎت ﺤﻛوﻤﻴﺔ
ﻟﺘﻴﺴﻴر ﺘطﺒﻴق ﻨظﺎم اﻟﻔﺎﺘﻛﺎ واﻟﺘﻲ ﺘﻌدﻝ ﻓﻲ طرﻴﻘﺔ ﺘطﺒﻴق اﻟﻔﺎﺘﻛﺎ ﻓﻲ ﻫذﻩ اﻟﺒﻠدان .وﺒﻤوﺠب اﻻﺘﻔﺎﻗﻴﺎت اﻟﺤﻛوﻤﻴﺔ ﻛﻤﺎ ﻫﻲ ﺴﺎرﻴﺔ ﺤﺎﻟﻴﺎً ،ﺘﻛون
اﻟﻤؤﺴﺴﺔ اﻟﻤﺎﻟﻴﺔ اﻷﺠﻨﺒﻴﺔ ﻓﻲ دوﻟﺔ طرف ﻓﻲ اﺘﻔﺎﻗﻴﺔ ﺤﻛوﻤﻴﺔ ﻤﻌﻔﻴﺔ ﻤن اﻟﺤﺠز ﻋﻠﻰ ﻨﺴﺒﺔ ﻤن اﻟﻤﺒﺎﻟﻎ اﻟﺘﻲ ﺘﺴددﻫﺎ .ﻓﻲ ﺤﺎﻝ اﻋﺘﺒﺎر
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة ﻟن
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة ﻤؤﺴﺴﺔ ﻤﺎﻟﻴﺔ أﺠﻨﺒﻴﺔ ﻓﻲ دوﻟﺔ طرف ﻓﻲ اﺘﻔﺎﻗﻴﺔ ﺤﻛوﻤﻴﺔ ،ﻴﻤﻛن اﻟﺘوﻗﻊ أن ُ
ُ
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة
ﻴﻛون ﻤﻠزﻤﺎً ﺒﺤﺠز أي ﻨﺴﺒﺔ ﻤن اﻟﻤﺒﺎﻟﻎ اﻟﺘﻲ ﻴﺴددﻫﺎ .وﻟﻛن ﻤن ﻏﻴر اﻟﻤﻤﻛن اﻟﺘﺄﻛﻴد ﻤﺎ إذا ﻛﺎن ُ
ﺴﻴﻌﺘﺒر ُ

ﻤؤﺴﺴﺔ ﻤﺎﻟﻴﺔ أﺠﻨﺒﻴﺔ ﻓﻲ ﻫذا اﻟﺨﺼوص وأﻨﻪ ﻟن ﻴﻛون ﻤﻠزﻤﺎً ﻓﻲ اﻟﻤﺴﺘﻘﺒﻝ ﺒﺎﻟﺤﺠز ﻋﻠﻰ ﻨﺴﺒﺔ ﻤن اﻟﻤﺒﺎﻟﻎ اﻟﺘﻲ ﺴﻴﺴددﻫﺎ وﻓق ﻨظﺎم اﻟﻔﺎﺘﻛﺎ

ﻓﻲ ﺤﺎﻝ ﺘطﺒﻴق أي ﺘﻌدﻴﻝ .ﺤﺘﻰ ﻓﻲ ﺤﺎﻝ ﺘطﺒﻴق اﻟﺤﺠز ﻋﻠﻰ اﻟﻤﺒﺎﻟﻎ اﻟﻤﺴددة ﺒﻤوﺠب اﻟﺼﻛوك وﻓق أﺤﻛﺎم اﻟﻔﺎﺘﻛﺎ أو اﻻﺘﻔﺎﻗﻴﺎت اﻟﺤﻛوﻤﻴﺔ،
ﻓﺈن ﻤﺜﻝ ﻫذا اﻟﺤﺠز ﻻ ﻴﻛون ﻨﺎﻓذا ﻗﺒﻝ  1ﻴﻨﺎﻴر  .2019إن ﻨظﺎم اﻟﻔﺎﺘﻛﺎ ﻤﻌﻘد وﺘطﺒﻴﻘﻪ ﻏﻴر ﻤؤﻛد ﻓﻲ اﻟوﻗت اﻟﺤﺎﻟﻲ .اﻟوﺼف اﻟوارد أﻋﻼﻩ
ﻴﺴﺘﻨد ﻋﻠﻰ اﻟﻠواﺌﺢ اﻟﻤﺘواﻓرة وﻋﻠﻰ اﻟﺘوﺠﻴﻬﺎت اﻟرﺴﻤﻴﺔ و ﻋﻠﻰ ﻨﻤﺎذج اﻻﺘﻔﺎﻗﻴﺎت اﻟﺤﻛوﻤﻴﺔ اﻟﺘﻲ ﻴﻤﻛن ﺘﻌدﻴﻠﻬﺎ ﻓﻲ أي وﻗت أو ﺘطﺒﻴﻘﻬﺎ ﺒﺸﻛﻝ
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أن ﻴﺴــري ﻫــذا اﻹﻋﻔــﺎء ﻋﻠــﻰ اﻷﺸــﺨﺎص ﻏﻴــر اﻟﺨﻠﻴﺠﻴــﻴن .ﻤــﻊ اﻟﻌﻠــم أن ﻀ ـرﻴﺒﺔ اﻟــدﺨﻝ ﻋﻠــﻰ دﺨــﻝ اﻷﻓ ـراد أو ﻋﻠــﻰ أرﺒــﺎﺤﻬم اﻟ أرﺴــﻤﺎﻟﻴﺔ ﻏﻴــر

ﻤطﺒﻘﺔ.

ﺤﺠز ﻨﺴﺒﺔ ﻤن اﻟﻤﺒﺎﻟﻎ اﻟواﺠب ﺴدادﻫﺎ
وﻓﻘﺎً ﻟﻠواﺌﺢ ،ﻓﺈﻨﻪ ﻴﺘوﺠب ﻋﻠﻰ أي طـرف ﻛـوﻴﺘﻲ ﻴﻘـوم ﺒﺴـداد أي ﻤﺒـﺎﻟﻎ إﻟـﻰ طـرف آﺨـر أﻴﻨﻤـﺎ وﺠـد ،أن ﻴﺴـﺘﻘطﻊ ﻤـﺎ ﻴﻌـﺎدﻝ  %5ﻤـن ﻗﻴﻤـﺔ أي

ﻤﺒﻠــﻎ ﻴــﺘم ﺴــدادﻩ وذﻟــك ﻟﺤــﻴن ﺤﺼــوﻝ اﻟطــرف اﻵﺨــر ﻋﻠــﻰ ﺸــﻬﺎدة ﺼــﺎدرة ﻋــن إدارة اﻟﻀ ـرﻴﺒﺔ ﻓــﻲ و ازرة اﻟﻤﺎﻟﻴــﺔ ﺘﻔﻴــد ﺒﺒـ ـراءة ذﻤﺘــﻪ ﻤــن أي

ﻤﺴﺘﺤﻘﺎت ﻀرﻴﺒﻴﺔ ﻋﻠﻴﻪ وﺘواﻓق ﺒﻤوﺠﺒﻬﺎ ﻋﻠﻰ ﺘﺤوﻴﻝ اﻟﻤﺒﻠﻎ اﻟﻤﺴﺘﻘطﻊ إﻟﻰ اﻟطرف اﻵﺨر .وﺘﻘﺘﻀﻲ اﻹﺸﺎرة إﻟﻰ أﻨﻪ ﻻ ﻴﺘوﺠب ﻋﻠـﻰ اﻟطـرف

اﻟــذي ﻴﻘــوم ﺒﺴــداد اﻟﻤﺒــﺎﻟﻎ ﺘﺤوﻴــﻝ اﻟﻤﺒــﺎﻟﻎ اﻟﻤﺴــﺘﻘطﻌﺔ ﻓــو اًر إﻟــﻰ إدارة اﻟﻀــرﻴﺒﺔ ،ﺒــﻝ ﻴﺠــب ﻋﻠﻴــﻪ اﻻﺤﺘﻔــﺎظ ﺒﻬــذﻩ اﻟﻤﺒــﺎﻟﻎ وﺴــدادﻫﺎ ﻓﻘــط )أ( إﻟــﻰ

اﻟطرف اﻵﺨر ﻋﻨد ﺘﻘدﻴم ﻫذا اﻷﺨﻴر ﺸﻬﺎدة ﺼﺎدرة ﻋن إدارة اﻟﻀرﻴﺒﺔ ﺘؤﻛد ﺒـﺄن اﻟطـرف اﻷﺨﻴـر ﻏﻴـر ﺨﺎﻀـﻊ ﻟﻠﻀـراﺌب أو ﻫـو ﻤﻌﻔـﻲ ﻤﻨﻬـﺎ،

أو أﻨﻪ ﻟم ﻴﺤﻘق أﻴﺔ أرﺒﺎح أو أﻨﻪ ﻗد ﻗﺎم ﺒﺴداد أو ﺒﻀﻤﺎن ﺴداد ﻀراﺌب اﻟـدﺨﻝ اﻟﻤﺘوﺠﺒـﺔ ﺒذﻤﺘـﻪ ،أو )ب( إﻟـﻰ إدارة اﻟﻀـرﻴﺒﺔ ﺒﻨـﺎء ﻟطﻠﺒﻬـﺎ ﻓـﻲ

ﺤﺎﻝ ﻋدم ﺘﻘدﻴم ﻤﺜﻝ ﻫذﻩ اﻟﺸﻬﺎدة.

اﻟﻤﻀﺎرب وﻓق اﺘﻔﺎﻗﻴﺔ اﻟﻤﻀﺎرﺒﺔ .ﻟذﻟك ،ﻓﺈﻨﻪ
وﻓﻘﺎً ﻟﻠﺘﻔﺴﻴر اﻟﺤرﻓﻲ ﻟﻠواﺌﺢ ،ﻓﺈﻨﻪ ﻴﺠب اﻻﺴﺘﻘطﺎع ﻤن اﻟﻤﺒﻠﻎ اﻻﺴﻤﻲ اﻟﻤﺒﺎﻟﻎ اﻟﻤﺴددة ﻤن ُ
اﻟﻤﺴدد ﻟﻪ )أﻤﻴن اﻟﻌﻬدة( ﻋﻠﻰ أن ﻴﺘم إﻋﺎدة
اﻟﻤﺴدد )اﻟﺒﻨك( اﺴﺘﻘطﺎع ﻤﺎ ﻴﻌﺎدﻝ  %5ﻤن أي دﻓﻌﺔ ﺘﺴدد إﻟﻰ اﻟطرف ُ
ﻴﺘوﺠب ﻋﻠﻰ اﻟطرف ُ
اﻟﻤﺴدد ﻟﻪ ﻋﻨد ﺘﻘدﻴﻤﻪ ﻟﻠﺸﻬﺎدة اﻟﺼﺎدرة ﻋن إدارة اﻟﻀرﻴﺒﺔ .ﻟم ﻴﻌﺎﻟﺞ أي ﻤن اﻟﻤﺎدة  150ﻤﻛر اًر أو اﻟﻘرار
اﻟﻤﺒﺎﻟﻎ اﻟﻤﺴﺘﻘطﻌﺔ إﻟﻰ اﻟطرف ُ
اﻹداري رﻗم  2028ﻟﺴﻨﺔ  2015اﻻﻟﺘزام ﺒﺎﻻﺴﺘﻘطﺎع ﻛﻤﺎ ﺘم ﺸرﺤﻪ أﻋﻼﻩ .ﻓﻲ ﺤﺎﻟﺔ اﻻﺴﺘﻘطﺎع ،ﺴﻴﻛون ﻋﻠﻰ اﻟﺒﻨك إﻋﺎدة ﻗﻴﻤﺔ اﻟﻨﺴﺒﺔ

اﻟﻤﺴﺘﻘطﻌﺔ ﻤن ﺨﻼﻝ ﺴداد ﻤﺒﻠﻎ إﻀﺎﻓﻲ إﻟﻰ أﻤﻴن اﻟﻌﻬدة ﺒﻤوﺠب أﺤﻛﺎم اﺘﻔﺎﻗﻴﺔ اﻟﻤﻀﺎرﺒﺔ ﻴﻌﺎدﻝ اﻟﻤﺒﻠﻎ اﻟﻤﺴﺘﻘطﻊ ،ﻟﺘﺼﺒﺢ ﻗﻴﻤﺔ اﻟدﻓﻌﺔ
ﻤﺴﺎوﻴﺔ ﻟﻠﻘﻴﻤﺔ اﻷﺴﺎﺴﻴﺔ ﻗﺒﻝ اﻻﺴﺘﻘطﺎع.

ﻀراﺌب أﺨرى
ﺒﺎﺴــﺘﺜﻨﺎء ﻤــﺎ ﺘــم اﻹﺸــﺎرة إﻟﻴــﻪ أﻋــﻼﻩ ،ﻓﺈﻨــﻪ ﻴــﺘم ﺴــداد ﻛﺎﻓــﺔ اﻟــدﻓﻌﺎت اﻟﻤﺘﻌﻠﻘــﺔ ﺒﺎﻟﺼــﻛوك واﺘﻔﺎﻗﻴــﺔ اﻟﻤﻀــﺎرﺒﺔ دون اﺴــﺘﻘطﺎع أو ﺨﺼــم أو ﺤﺠــز

ﻟﻐــرض أو ﺒﺴــﺒب أي ﻀـراﺌب أو رﺴــوم ﺤﺎﻟﻴــﺔ أو ﻤﺴــﺘﻘﺒﻠﻴﺔ ،أو رﺴــوم ﺤﻛوﻤﻴــﺔ ﻤــن أي ﻨــوع ﻛﺎﻨــت ﻴــﺘم ﻓرﻀــﻬﺎ أو ﺘﺤﺼــﻴﻠﻬﺎ أو اﺤﺘﺠﺎزﻫــﺎ أو

اﻋﺘﻤﺎدﻫﺎ ﻤن ﻗﺒﻝ دوﻟﺔ اﻟﻛوﻴت أو ﻨﻴﺎﺒﺔ ﻋﻨﻬﺎ .ﻻ ﻴﺴﺘﺤق ﻋﻠﻰ ﺤﻤﻠﺔ اﻟﺼﻛوك ﺴداد أي رﺴوم طﺎﺒﻊ ﻤﺎﻟﻲ أو رﺴوم ﺘﺴـﺠﻴﻝ أو ﻤـﺎ ﺸـﺎﺒﻪ ذﻟـك

ﻤن رﺴوم ﻓﻲ دوﻟﺔ اﻟﻛوﻴت ﻓﻴﻤﺎ ﻴﺘﻌﻠق ﺒﺈﺼدار أو ﺘﺤوﻴﻝ اﻟﺼﻛوك.
ﺠزر اﻟﻛﺎﻴﻤﺎن

ﺘﺘﻀــﻤن اﻟﻔﻘ ـرات اﻟﺘﺎﻟﻴــﺔ ﻋرﻀ ـﺎً ﻟــﺒﻌض أﺤﻛــﺎم اﻟﻀ ـرﻴﺒﺔ ﻓــﻲ ﺠــزر اﻟﻛﺎﻴﻤــﺎن اﻟﻤطﺒﻘــﺔ ﻓــﻲ ﺤــﺎﻻت اﻻﺴــﺘﺜﻤﺎر ﻓــﻲ اﻟﺼــﻛوك .ﻴﺘﻀــﻤن اﻟﻌــرض

ﻤﻠﺨﺼﺎً ﻋﺎﻤﺎً ﻟﻠﻘﺎﻨون اﻟﺤﺎﻟﻲ اﻟﺨﺎﻀﻊ ﻟﺘﻌدﻴﻼت ذات أﺜـر ﻻﺤـق أو ﺴـﺎﺒق .إن ﻫـذا اﻟﻌـرض اﻟﻤـوﺠز ﻻ ُﻴﻌﺘﺒـر ﻤﺸـورة ﻀـرﻴﺒﻴﺔ وﻻ ﻴﺄﺨـذ ﺒﻌـﻴن
اﻻﻋﺘﺒﺎر ظروف اﻟﻤﺴﺘﺜﻤر اﻟﺨﺎﺼﺔ أو اﻟﻨﺘﺎﺌﺞ اﻟﻀرﻴﺒﻴﺔ ﻏﻴر ﺘﻠك اﻟﻨﺎﺸﺌﺔ ﻋن ﻗواﻨﻴن ﺠزر اﻟﻛﺎﻴﻤﺎن .ﺒﻤوﺠـب ﻗـواﻨﻴن ﺠـزر اﻟﻛﺎﻴﻤـﺎن اﻟﺤﺎﻟﻴـﺔ،
ﻟن ﺘﻛون اﻟدﻓﻌﺎت ﺒﻤوﺠب اﻟﺼﻛ وك ﺨﺎﻀﻌﺔ ﻷي ﻀـرﺒﻴﺔ أو ﺤﺠـز ﻋﻠـﻰ ﻨﺴـﺒﺔ ﻤﻨﻬـﺎ وﻟـن ﺘﻛـون اﻷرﺒـﺎح اﻟﻨﺎﺘﺠـﺔ ﻋـن اﻟﺘﺼـرف ﻓﻴﻬـﺎ ﺨﺎﻀـﻌﺔ

ﻷي ﻀرﻴﺒﺔ ﺸرﻛﺎت أو ﻀرﻴﺒﺔ ﻋﻠﻰ اﻟدﺨﻝ .ﻻ ﺘطﺒق ﺠزر اﻟﻛﺎﻴﻤﺎن ﺤﺎﻟﻴـﺎً أي ﻀـرﻴﺒﺔ ﻋﻠـﻰ اﻟـدﺨﻝ ،ﻀـرﻴﺒﺔ ﻋﻠـﻰ اﻟﺸـرﻛﺎت ،أو ﻋﻠـﻰ أرﺒـﺎح
رأﺴﻤﺎﻟﻴﺔ أو رﺴم ﻋﻠـﻰ اﻷﻤـﻼك أو اﻹرث أو ﻀـرﻴﺒﺔ ﻋﻠـﻰ اﻟﻬﺒـﺔ .ﻤـﻊ ﻤ ارﻋـﺎة ﻤـﺎ ورد ﻓـﻲ ﻫـذﻩ اﻟﻨﺸـرة ،ﻟـن ﻴـﺘم ﺘطﺒﻴـق أي رﺴـم طـﺎﺒﻊ أو رأس

ﻤﺎﻝ ﻓﻲ ﺠزر اﻟﻛﺎﻴﻤﺎن ﻋﻠﻰ إﺼدار ،ﺘﺤوﻴﻝ أو اﺴﺘرداد اﻟﺼﻛوك .ﻓﻲ ﺤﺎﻝ إﺘﻤﺎم أو ﺘوﻗﻴﻊ أي أداة ﻟﺘﺤوﻴﻝ ﻤﻠﻛﻴﺔ اي ﻤن اﻟﺼﻛوك ﻓﻲ ﺠزر
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اﻟﻀراﺌب
ﻓﻴﻤ ــﺎ ﻴﻠ ــﻲ ﻨﺒ ــذة ﻋﺎﻤ ــﺔ ﻟ ــﺒﻌض اﻟﻌواﻤ ــﻝ اﻟﻀـ ـرﻴﺒﻴﺔ ﻓ ــﻲ اﻟﻛوﻴ ــت ،ﺠ ــزر اﻟﻛﺎﻴﻤ ــﺎن ،اﻻﺘﺤ ــﺎد اﻷوروﺒ ــﻲ واﻟوﻻﻴ ــﺎت اﻟﻤﺘﺤ ــدة اﻷﻤرﻴﻛﻴ ــﺔ واﻟﻤﺘﻌﻠﻘ ــﺔ

ﺒﺎﻟﺼــﻛوك .وﻻ ﻴﻔﺘــرض أن ﺘﻤﺜــﻝ ﻫــذﻩ اﻟﻨﺒــذة ﺘﺤﻠــﻴﻼً ﻛــﺎﻤﻼً ﻟﻛﺎﻓــﺔ اﻻﻋﺘﺒــﺎرات اﻟﻀ ـرﻴﺒﻴﺔ اﻟﻤﺘﻌﻠﻘــﺔ ﺒﺎﻟﺼــﻛوك ﻓــﻲ ﻫــذﻩ اﻟــدوﻝ أو ﻏﻴرﻫــﺎ .وﻋﻠــﻰ

اﻟﻤﺴﺘﺜﻤرﻴن اﻟﻤﺤﺘﻤﻠﻴن ﻓﻲ اﻟﺼﻛوك اﻟرﺠوع إﻟﻰ ﻤﺴﺘﺸﺎرﻴﻬم اﻟﻀرﻴﺒﻴﻴن ﻟﻠﺘﺄﻛـد ﻤـن اﻟﻨﺘـﺎﺌﺞ اﻟﻤﺘرﺘﺒـﺔ ﻋﻠـﻰ ﺘطﺒﻴـق ﻗـواﻨﻴن اﻟﻀـراﺌب اﻟﺴـﺎرﻴﺔ ﻓـﻲ
ﺒﻠداﻨﻬم ،ﻓﻲ اﻟﺒﻠدان اﻟﺘﻲ ﻴﻘﻴﻤون ﻓﻴﻬﺎ أو ﻟﻬم ﻓﻴﻬﺎ ﻤﺤﻝ ﻤﺨﺘﺎر ﻷﻏراض اﻟﻀراﺌب ﻓﻴﻤﺎ ﻴﺘﻌﻠق ﺒﺸراء وﺘﻤﻠك اﻟﺼﻛوك واﻟﺘﺼـرف ﻓﻴﻬـﺎ واﺴـﺘﻼم

اﻟﺘوزﻴﻌﺎت اﻟدورﻴﺔ أو اﻟﻤﺒﺎﻟﻎ اﻻﺴﻤﻴﺔ و/أو أﻴﺔ ﻤﺒﺎﻟﻎ أﺨرى ﻗد ﺘﻨﺘﺞ ﻋن اﻟﺼـﻛوك .وﻴﻌﺘﻤـد ﻫـذا اﻟﻤـوﺠز ﻋﻠـﻰ اﻟﻘـﺎﻨون اﻟﺴـﺎري ﻓـﻲ ﺘـﺎرﻴﺦ ﻫـذﻩ

اﻟﻨﺸرة ،وﻫو ﻴﺨﻀﻊ ﺒﺎﻟﺘﺎﻟﻲ ﻷي ﺘﻌدﻴﻝ ﻗد ﻴط أر ﻋﻠﻰ اﻟﻘﺎﻨون ﺒﻌد ذﻟك اﻟﺘﺎرﻴﺦ.
اﻟﻛوﻴت

إن ﻫـذﻩ اﻟﻨﺒـذة ﻋـن اﻟﻀـراﺌب اﻟﻤطﺒﻘـﺔ ﻓـﻲ دوﻟــﺔ اﻟﻛوﻴـت ﺘﻌﺘﻤـد ﻋﻠـﻰ ﻤرﺴـوم ﻀـرﻴﺒﺔ اﻟــدﺨﻝ رﻗـم  3ﻟﺴـﻨﺔ ") 1955اﻟﻤرﺴـوم"( ﻛﻤـﺎ ﻫـو ﻤﻌــدﻝ

ﺒﻤوﺠب اﻟﻘﺎﻨون رﻗـم  2ﻟﺴـﻨﺔ " 2008ﺘﻌـدﻴﻝ ﺒﻌـض أﺤﻛـﺎم ﻤرﺴـوم ﻀـرﻴﺒﺔ اﻟـدﺨﻝ اﻟﻛـوﻴﺘﻲ رﻗـم  3ﻟﺴـﻨﺔ ) 1955اﻟﺘﻌـدﻴﻝ(" ،واﻟﻠـواﺌﺢ اﻟﺘﻨﻔﻴذﻴـﺔ
ﻟﻠﺘﻌدﻴﻝ )"اﻟﻠواﺌﺢ"( وﻏﻴرﻩ ﻤن اﻟﻘ اررات واﻟﺘﻌﺎﻤﻴم اﻟو ازرﻴﺔ ذات اﻟﺼﻠﺔ واﻟﺼﺎدرة ﻋن و ازرة اﻟﻤﺎﻟﻴـﺔ )"ﻗواﻨﻴن اﻟﻀراﺌب"( ﻛﻤـﺎ ﻫـﻲ ﻤﻔﺴـرة وﻤطﺒﻘـﺔ

ﻤن ﻗﺒﻝ إدارة اﻟﻀرﻴﺒﺔ ﻋﻠﻰ اﻟدﺨﻝ ﺒو ازرة اﻟﻤﺎﻟﻴﺔ ﺒدوﻟﺔ اﻟﻛوﻴت )"إدارة اﻟﻀرﻴﺒﺔ"( ﻋﻠﻰ اﻟﻨﺤو اﻟﺴﺎري واﻟﻤطﺒق ﻛﻤﺎ ﻓﻲ ﺘﺎرﻴﺦ ﻫـذﻩ اﻟﻨﺸـرة .إن

أي ﺘﻐﻴﻴرات ﻗد ﺘط أر ﻤﺴﺘﻘﺒﻼً ﻋﻠﻰ ﻗواﻨﻴن اﻟﻀراﺌب أو ﻋﻠﻰ ﻛﻴﻔﻴﺔ ﺘطﺒﻴـق إدارة اﻟﻀـرﻴﺒﺔ ﻟﺘﻠـك اﻟﻘـواﻨﻴن ﺒﻌـد اﻟﺘـﺎرﻴﺦ اﻟﻤـذﻛور ،ﻴﻤﻛـن أن ﺘـؤدي
إﻟﻰ ﺘﻌدﻴﻝ ﻫذﻩ اﻟﻨﺒذة و اﻟﺘﺄﺜﻴر ﻋﻠﻴﻬﺎ.

ﻀرﻴﺒﺔ اﻟدﺨﻝ
وﺒﻤوﺠــب ﻗـــواﻨﻴن اﻟﻀـــراﺌب ،ﺘﻔــرض ﻀ ـرﻴﺒﺔ اﻟــدﺨﻝ ﺒﻨﺴــﺒﺔ ﻤﻘطوﻋــﺔ ﺘﺒﻠــﻎ  %15ﻓﻘــط ﻤــن ﺒــﻴن أﻤــور أﺨــرى ﻋﻠــﻰ ﺼــﺎﻓﻲ اﻟــدﺨﻝ واﻷرﺒــﺎح

اﻟرأﺴﻤﺎﻟﻴﺔ اﻟﺘﻲ ﺘﺤﻘﻘﻬﺎ اﻟﺸرﻛﺎت )واﻟﺘﻲ ﺘﻔﺴر ﻤن ﻗﺒﻝ إدارة اﻟﻀراﺌب ﻋﻠﻰ اﻨﻬﺎ ﺘﺸﻤﻝ أي ﺸرﻛﺎت أﻴـﺎً ﻛـﺎن ﺸـﻛﻠﻬﺎ( ،ﺒﻐـض اﻟﻨظـر ﻋـن ﻤﻛـﺎن

ﺘﺄﺴﻴﺴﻬﺎ ،واﻟﺘﻲ ﺘﻤﺎرس ﻨﺸﺎطﺎً ﺘﺠﺎرﻴﺎً ﻓﻲ دوﻟﺔ اﻟﻛوﻴت .وﺒﺎﻟرﻏم ﻤن ذﻟك ،ﻓـﺈن إدارة اﻟﻀـرﻴﺒﺔ ﻗـد أﻋﻔـت ﺤﺘـﻰ ﺘﺎرﻴﺨـﻪ اﻟﺸـرﻛﺎت اﻟﻤؤﺴﺴـﺔ ﻓـﻲ

دوﻟﺔ اﻟﻛوﻴت أو أي ﺒﻠـد ﻋﻀـو ﻓـﻲ ﻤﺠﻠـس اﻟﺘﻌـﺎون اﻟﺨﻠﻴﺠـﻲ )واﻟﺘـﻲ ﻴﺸـﺎر إﻟﻴﻬـﺎ ﻓـﻲ ﻫـذﻩ اﻟﻨﺸـرة ﺒ ـ"اﻟﺸـرﻛﺎت اﻟﺘﺎﺒﻌـﺔ ﻟـدوﻝ ﻤﺠﻠـس اﻟﺘﻌـﺎون

اﻟﺨﻠﻴﺠﻲ"( ﻤن اﻟﻀرﻴﺒﺔ ﻋﻠﻰ اﻟدﺨﻝ وﻓرﻀت اﻟﻀراﺌب ﻋﻠﻰ اﻟدﺨﻝ ﻋﻠﻰ اﻟﺸرﻛﺎت ﻏﻴر اﻟﺘﺎﺒﻌﺔ ﻟدوﻝ ﻤﺠﻠس اﻟﺘﻌﺎون اﻟﺨﻠﻴﺠـﻲ )وﻴﺸـﺎر إﻟﻴﻬـﺎ
ﻓﻲ ﻫذﻩ اﻟﻨﺸرة ﺒ ـ"اﻟﺸـرﻛﺎت ﻤـن ﻏﻴـر ﻤـواطﻨﻲ دوﻝ ﻤﺠﻠـس اﻟﺘﻌـﺎون اﻟﺨﻠﻴﺠـﻲ"( ،واﻟﺘـﻲ ﺘﺸـﻤﻝ ﻤﻨﻌـﺎً ﻟﻠﺸـك ،اﻟﻤﺴـﺎﻫﻤﻴن ﻓـﻲ اﻟﺸـرﻛﺎت اﻟﺘﺎﺒﻌـﺔ

ﻟدوﻝ ﻤﺠﻠس اﻟﺘﻌﺎون اﻟﺨﻠﻴﺠﻲ وﻟﻛﻨﻬم ﻏﻴر ﺘﺎﺒﻌﻴن ﻟﻬذﻩ اﻟدوﻝ واﻟذﻴن ﻴﻤﺎرﺴون ﻨﺸـﺎطﺎً ﺘﺠﺎرﻴـﺎً ﻓـﻲ دوﻟـﺔ اﻟﻛوﻴـت .ﺒﻤوﺠـب اﻟﻠـواﺌﺢ ،ﻓـﺈن اﻟـدﺨﻝ

اﻟﻨﺎﺘﺞ ﻋن اﻹﻗراض داﺨـﻝ دوﻟـﺔ اﻟﻛوﻴـت ﻴﻌﺘﺒـر أﻨـﻪ ﻨـﺎﺘﺞ ﻋـن اﻟﻘﻴـﺎم ﺒﻨﺸـﺎط ﺘﺠـﺎري داﺨـﻝ دوﻟـﺔ اﻟﻛوﻴـت ،وﻴﺨﻀـﻊ ﺒﺎﻟﺘـﺎﻟﻲ ﻟﻀـرﻴﺒﺔ اﻟـدﺨﻝ ﻓـﻲ
دوﻟﺔ اﻟﻛوﻴت.

ﺒــﺎﻟرﻏم ﻤــن ﻋــدم وﺠــود أي ﺴــﺎﺒﻘﺔ ﺤﺘــﻰ ﺘﺎرﻴﺨــﻪ ،وﻟﻛــن إﻗ ـراض اﻷﻤ ـواﻝ ﻓــﻲ اﻟﻛوﻴــت ﻴﻤﻛــن أن ﻴﺸــﻤﻝ )أ( اﺴــﺘﺜﻤﺎر أﻤــﻴن اﻟﻌﻬــدة ﻓــﻲ أرﺴــﻤﺎﻝ

اﻟﻤﻀﺎرﺒﺔ ﻤﻊ اﻟﻤﻀﺎرب ،و)ب( ﺘﻤﻠـك ﺤﻤﻠـﺔ اﻟﺼـﻛوك ﻟﻠﺼـﻛوك .ﺒـﺎﻟرﻏم ﻤـن ذﻟـك ،إن اﻟﺘﻌـدﻴﻼت اﻟﺤدﻴﺜـﺔ ﻋﻠـﻰ اﻟﻘـﺎﻨون رﻗـم  7ﻟﺴـﻨﺔ 2010

ﺒﺸﺄن إﻨﺸﺎء ﻫﻴﺌﺔ أﺴواق اﻟﻤﺎﻝ وﺘﻨظﻴم ﻨﺸﺎط اﻷوراق اﻟﻤﺎﻟﻴﺔ ﻛﻤـﺎ ﻫـو ﻤﻌـدﻝ ﺒﻤوﺠـب اﻟﻘـﺎﻨون رﻗـم  22ﻟﺴـﻨﺔ  2015ﻨﺼـت ﻋﻠـﻰ إﻋﻔـﺎء ﻋواﺌـد

اﻷوراق اﻟﻤﺎﻟﻴﺔ واﻟﺴﻨدات وﺼﻛوك اﻟﺘﻤوﻴﻝ وﻛﺎﻓﺔ اﻷوراق اﻟﻤﺎﻟﻴﺔ اﻷﺨرى اﻟﻤﻤﺎﺜﻠﺔ ،أﻴﺎً ﻛﺎﻨت اﻟﺠﻬﺔ اﻟﻤﺼـدرة ﻟﻬـﺎ ﻤـن اﻟﻀـرﻴﺒﺔ وﻤـن اﻟﻤﻨطﻘـﻲ
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ﻤﺨﺎطر اﻟﻀراﺌب ﻋﻠﻰ اﻟدﻓﻌﺎت
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة ﺒﻤوﺠب إﺘﻔﺎﻗﻴﺔ اﻟﻤﻀﺎرﺒﺔ أو اﻟﺘﻲ ﻴﺴددﻫﺎ ُ
إن اﻟدﻓﻌﺎت اﻟﺘﻲ ﻴﺴددﻫﺎ اﻟﺒﻨك إﻟﻰ ُ
ﺒﻤوﺠب اﻟﺼﻛوك ﻗد ﺘﺨﻀﻊ ﻟﻠﻀراﺌب .إن إﺘﻔﺎﻗﻴﺔ اﻟﻤﻀﺎرﺒﺔ ﺘﻨص أن ﻴﻘوم اﻟﺒﻨك ﺒﺴداد ﻤﺒﺎﻟﻎ إﻀﺎﻓﻴﺔ ﻓﻲ ﺤﺎﻻت اﻟﺤﺠز أو اﻹﺴﺘﻘطﺎع
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ
ﻟﻠﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة .ﺒﺎﻹﻀﺎﻓﺔ ﻟذﻟك ﻴﺠب أن ﻴﻘوم ُ
اﻟﻤﻔروﻀﺔ وﻓﻘﺎً ﻟﻠﻘﺎﻨون اﻟﻛوﻴﺘﻲ ﻓﻴﻤﺎ ﻴﺘﻌﻠق ﺒﺎﻟﻤﺒﺎﻟﻎ اﻟﻤدﻓوﻋﺔ ُ
أﻤﻴن اﻟﻌﻬدة ﺒﺴداد اﻟﻤﺒﺎﻟﻎ اﻹﻀﺎﻓﻴﺔ ﻓﻲ ﺤﺎﻻت اﻟﺤﺠز أو اﻹﺴﺘﻘطﺎع اﻟﻤﻔروﻀﺔ ﻤن ﺠزر اﻟﻛﺎﻴﻤﺎن ﻓﻲ ظروف ﻤﻌﻴﻨﺔ .إذا ﻟم ﻴﺘﻤﻛن
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة ﻤن ﺘﺴدﻴد اﻟﻤﺒﺎﻟﻎ اﻹﻀﺎﻓﻴﺔ اﻟﻤﺘرﺘﺒﺔ ﻋن اﻟﺤﺠز أو اﻹﺴﺘﻘطﺎع واﻟﻤرﺘﺒطﺔ ﺒﺎﻟﺼﻛوك ،ﻓﺈﻨﻪ ﻴﻘﺘﻀﻲ ﻋﻠﻰ اﻟﺒﻨك
ُ
ﺒﺸﻛﻝ ﻏﻴر ﻗﺎﺒﻝ ﻟﻠرﺠوع وﻏﻴر ﻤﺸروط ﺒﻤوﺠب ﻤﺴﺘﻨد اﻟﻌﻬدة أن ﻴﺴدد )ﺒﻐض اﻟﻨظر ﻋن ﺴداد أي اﺘﻌﺎب( ﻛﺎﻟﺘزام ﻤﺴﺘﻤر ،إﻟﻰ اﻟﻤﻨﺘدب
)ﻟﺼﺎﻟﺢ ﺤﻤﻠﺔ اﻟﺼﻛوك( ﺘﻠك اﻟﻤﺒﺎﻟﻎ اﻹﻀﺎﻓﻴﺔ اﻟﻀرورﻴﺔ ﻟﺘﻛون ﻗﻴﻤﺔ إﺠﻤﺎﻟﻲ ﺼﺎﻓﻲ اﻟﻤﺒﺎﻟﻎ اﻟﻤﺴددة إﻟﻰ ﺤﻤﻠﺔ اﻟﺼﻛوك أو إﻟﻰ اﻟﻤﻨﺘدب
)ﻟﺼﺎﻟﺢ ﺤﻤﻠﺔ اﻟﺼﻛوك( ﺒﻌد اﻟﺤﺠز أواﻻﺴﺘﻘطﺎع ﺒﺤﻴث ﺘﻛون اﻟﻤﺒﺎﻟﻎ اﻟﻤﺴددة إﻟﻰ ﺤﻤﻠﺔ اﻟﺼﻛوك ﻛﺴﺎوﻴﺔ ﻟﻠﻘﻴﻤﺔ اﻟﺘﻲ ﻛﺎﻨوا ﺴﻴﺴﺘﻠﻤوﻨﻬﺎ
دون ﺤﺠز أو اﺴﺘﻘطﺎع.
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة ﻻﺴﺘرداد اﻟﺼﻛوك وﻓق ﺸرط اﻻﺴﺘرداد
ﻴﻤﻛن أن ﻴؤﺴس اﻟﺨطر اﻟﻀرﻴﺒﻴﺔ ﺴﺒﺒﺎً ﻟﻠﺒﻨك ﻟﺘوﺠﻴﻪ اﻟﺘﻌﻠﻴﻤﺎت إﻟﻰ ُ
أواﻟﺘﻌدﻴﻝ ﻷﺴﺒﺎب ﺘﺘﻌﻠق ﺒﺎﻟﻀرﻴﺒﺔ.
ﻤن اﻟﻤﻤﻛن أن ﺘﻤﺜﻝ اﻟﺼﻛوك ﺤﺼﺔ ﻤﻠﻛﻴﺔ ﻷﻏراض )"ﻗﺎﻋدة ﻓوﻟﻛر"(
ﻤن اﻟﻤﻤﻛن أن ﻴﻛون أﻤﻴن اﻟﻌﻬدة "ﺼﻨدوق ﻤﺸﻤوﻝ"  ùcovered fundúﻷﻏراض ﻗﺎﻋدة ﻓوﻟﻛر .ﺒﺎﻻﻀﺎﻓﺔ اﻟﻲ ذﻟك ،ﻤن اﻟﻤﻤﻛن أن ﺘﻤﺜﻝ
اﻟﺼﻛوك ﺤﺼﺔ ﻤﻠﻛﻴﺔ ﻷﻏراض ﻗﺎﻋدة ﻓوﻟﻛر .و ﻋﻠﻴﻪ ،ﻓﻤن اﻟﻤﻤﻛن وﻓﻘﺎً ﻟﺒﻌض اﻻﺴﺘﺜﻨﺎءات أن ﺘﻤﻨﻊ أو ﺘﻘﻴد ﻗﺎﻋدة ﻓوﻟﻛر ﺒﺸﻛﻝ ﻤﺒﺎﺸر او
ﻏﻴر ﻤﺒﺎﺸر ﺒﻌض اﻟﻤؤﺴﺴﺎت اﻟﻤﺼرﻓﻴﺔ ﻤن اﻤﺘﻼك أو اﻻﺤﺘﻔﺎظ ﺒﺎﻟﺼﻛوك  .وﻗد ﻴؤﺜر ﻤﺜﻝ ﻫذا اﻟﻘﻴد ﺴﻠﺒﺎً ﻋﻠﻰ ﺴﻴوﻟﺔ و اﻟﺴﻌر اﻟﺴوﻗﻲ
ﻟﻠﺼﻛوك .ﺒﺎﻻﻀﺎﻓﺔ اﻟﻲ ذﻟك ،ﻓﺎن أي ﻤؤﺴﺴﺔ ﻤﺼرﻓﻴﺔ/ﺒﻨﻛﻴﺔ وﻓﻘﺎً ﻟﻘﺎﻋدة ﻓوﻟﻛر ﺘدرس اﻻﺴﺘﺜﻤﺎر ﻓﻲ اﻟﺼﻛوك أن ﺘﺄﺨذ ﺒﻌﻴن اﻻﻋﺘﺒﺎر
اﻟﺘﺄﺜﻴر اﻟﻤﺤﺘﻤﻝ ﻟﻘﺎﻋدة ﻓوﻟﻛر ﻋﻠﻰ ﻤﺜﻝ ﻫذا اﻻﺴﺘﺜﻤﺎر وﻋﻠﻰ ﻤﺤﻔظﺘﻬﺎ ﺒﺸﻛﻝ ﻋﺎم.
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اﻟﺼﻛوك أو ﻗد ﻻ ﻴﺤﺼﻝ ﻋﻠﻰ أﻴﺔ ﻤﺒﺎﻟﻎ .ﺤﺘﻰ ﻟو ﻟم ﻴوﺠد أي ﻀواﺒط ﺼرف ،ﻤن اﻟﻤﻤﻛن ﻋدم ﺘواﻓر اﻟدوﻻر اﻷﻤرﻴﻛﻲ ﻓﻲ ﺘﺎرﻴﺦ إﺴﺘرداد
اﻟﺼﻛوك.

ﻤﺨﺎطر اﻟﻀرﻴﺒﺔ
إن ﺘطﺒﻴق وﺘﻨﻔﻴذ اﻟﻨظﺎم اﻟﻀرﻴﺒﻲ اﻟﻛوﻴﺘﻲ ﻏﻴر أﻛﻴد وﻴﻤﻛن أن ﻴﺨﻀﻊ ﺤﻤﻠﺔ اﻟﺼﻛوك ﻤن اﻟﺸرﻛﺎت ﻏﻴر اﻟﺨﻠﻴﺠﻴﺔ ﻟﻨظﺎم ﻀرﻴﺒﺔ اﻟدﺨﻝ
ﻤﻛرر ﻤن اﻟﻘﺎﻨون رﻗم  7ﻟﺴﻨﺔ  2010ﺒﺸﺄن إﻨﺸﺎء ﻫﻴﺌﺔ أﺴواق اﻟﻤﺎﻝ وﺘﻨظﻴم ﻨﺸﺎط اﻷوراق اﻟﻤﺎﻟﻴﺔ
ﻓﻲ ﺤﺎﻻت ﻤﺤددة .ﻨﺼت اﻟﻤﺎدة 150
اً
ﻤﻛرر( ﻋﻠﻰ أﻨﻪ ﻤﻊ ﻋدم اﻹﺨﻼﻝ ﺒﺎﻹﻋﻔﺎءات اﻟﻀرﻴﺒﻴﺔ اﻟﻤﻘررة ﻋﻠﻰ أرﺒﺎح
)اﻟﺼﺎدر ﺒﻤوﺠب اﻟﻘﺎﻨون رﻗم  22ﻟﺴﻨﺔ ) (2015اﻟﻤﺎدة 150
اً
اﻟﺘﺼرف ﻓﻲ اﻷوراق اﻟﻤﺎﻟﻴﺔ اﻟﺼﺎدرة ﻤن اﻟﺸرﻛﺎت اﻟﻤدرﺠﺔ ﻓﻲ ﺴوق اﻷوراق اﻟﻤﺎﻟﻴﺔ ،ﺘﻌﻔﻰ ﻤن اﻟﻀرﻴﺒﺔ ﻋواﺌد اﻷوراق اﻟﻤﺎﻟﻴﺔ واﻟﺴﻨدات
وﺼﻛوك اﻟﺘﻤوﻴﻝ وﻛﺎﻓﺔ اﻷوراق اﻟﻤﺎﻟﻴﺔ اﻷﺨرى اﻟﻤﻤﺎﺜﻠﺔ ،أﻴ ًﺎ ﻛﺎﻨت اﻟﺠﻬﺔ اﻟﻤﺼدرة ﻟﻬﺎÆ
ﺒﺎﻟرﻏم ﻤن أن و ازرة اﻟﻤﺎﻟﻴﺔ أﺼدرت ﻗ ار اًر إدارﻴﺎً ﺒرﻗم  2028ﻟﺴﻨﺔ  2015أﻛدت ﺒﻤوﺠﺒﻪ أﺤﻛﺎم اﻟﻤﺎدة  150ﻤﻛر اًر ﻓﺈﻨﻬﺎ ﻟم ﺘﻘدم أي ﺘﻔﺴﻴر
ﻷﺤﻛﺎم اﻟﻤﺎدة  150ﻤﻛر اًر و اﻟﻘرار اﻹداري رﻗم  2028ﻟﺴﻨﺔ  .2015ﻤن اﻟﻤﻬم اﻟﺘﺄﻛﻴد ﻋﻠﻰ أﻨﻪ ﻟم ُﻴطﻠب ﻤن اﻟﻤﺤﺎﻛم اﻟﻛوﻴﺘﻴﺔ )اﻟﺘﻲ
ﺴﻴﻛون ﻟﻬﺎ اﻟﺤﻛم اﻟﻨﻬﺎﺌﻲ ﻓﻲ ﻫذﻩ ااﻟﻤﺴﺎﺌﻝ( ﺘﻔﺴﻴر اﻹﻋﻔﺎءات اﻟﻀرﻴﺒﻴﺔ أﻋﻼﻩ .ﻋﻼوة ﻋﻠﻰ ذﻟك ﻓﺈن إدارة اﻟﻀراﺌب ﻟم ﺘﺘﺒﻨﻰ ﺤﺘﻰ اﻵن
ﺤﻛﻤﺎً ﻤﻌﻴﻨﺎً ﻤﺴﺘﻘ اًر ﻓﻲ ﻤﺴﺎﺌﻝ اﻟﻀراﺌب اﻟﻛوﻴﺘﻴﺔ ﺒﺸﻛﻝ ﻋﺎم .ﺒﺎﻟﺘﺎﻟﻲ ،ﻓﻲ ﺤﺎﻝ ﺘﻘرر ﻋدم ﺘطﺒﻴق أﺤﻛﺎم اﻹﻋﻔﺎء ﺒﻤوﺠب اﻟﻤﺎدة  150ﻤﻛر اًر
ﻋﻠﻰ اﻟﺼﻛوك أو أﺤد ﺤﻤﻠﺔ اﻟﺼﻛوك ،ﻓﺈن ﺤﻤﻠﺔ اﻟﺼﻛوك ﻤن اﻷﺸﺨﺎص ﻏﻴر اﻟﺨﻠﻴﺠﻴﻴن و/أو أﻤﻴن اﻟﻌﻬدة ﻗد ﻴﺨﻀﻌﺎن ﻟﻨظﺎم اﻟﻀرﻴﺒﺔ
اﻟﻛوﻴﺘﻲ.
ﺒﺎﻹﻀﺎﻓﺔ ،ﻟم ﻴﻌﺎﻟﺞ أي ﻤن اﻟﻤﺎدة  150ﻤﻛر اًر أو اﻟﻘرار اﻹداري رﻗم  2028ﻟﺴﻨﺔ  2015اﻻﻟﺘزام اﻟﻤﺘﻤﺜﻝ ﺒﺎﺴﺘﻘطﺎع ﻨﺴﺒﺔ  %5ﻤن ﻗﻴﻤﺔ
أي ﻤﺒﺎﻟﻎ ﻴﺴددﻫﺎ اﻟﺒﻨك إﻟﻰ أﻤﻴن اﻟﻌﻬدة .ﻓﻲ ﺤﺎﻟﺔ اﻻﺴﺘﻘطﺎع ،ﺴﻴﻛون ﻋﻠﻰ اﻟﺒﻨك إﻋﺎدة ﻗﻴﻤﺔ اﻟﻨﺴﺒﺔ اﻟﻤﺴﺘﻘطﻌﺔ ﻤن ﺨﻼﻝ ﺴداد ﻤﺒﻠﻎ
إﻀﺎﻓﻲ إﻟﻰ أﻤﻴن اﻟﻌﻬدة ﺒﻤوﺠب أﺤﻛﺎم اﺘﻔﺎﻗﻴﺔ اﻟﻤﻀﺎرﺒﺔ ﻴﻌﺎدﻝ اﻟﻤﺒﻠﻎ اﻟﻤﺴﺘﻘطﻊ ،ﻟﺘﺼﺒﺢ ﻗﻴﻤﺔ اﻟدﻓﻌﺔ ﻤﺴﺎوﻴﺔ ﻟﻠﻘﻴﻤﺔ اﻷﺴﺎﺴﻴﺔ ﻗﺒﻝ
اﻻﺴﺘﻘطﺎع.
اﻟﻤﺴﺘﺜﻤرﻴن اﻟﻤﺤﺘﻤﻠﻴن ﻤدﻋوﻴن ﻻﺴﺘﺸﺎرة ﻤﺴﺘﺸﺎرﻴﻬم ﺒﺸﺄن اﻟﺘﺒﻌﺎت اﻟﻀرﻴﺒﻴﺔ وﻓق اﻟﻘﺎﻨون اﻟﻛوﻴﺘﻲ واﻟﻘواﻨﻴن اﻷﺨرى ذات اﻟﺼﻠﺔ ﺒﺘﻤﻠﻛﻬم،
اﺤﺘﻔﺎظﻬم ،ﺘﺼرﻓﻬم ﺒﺎﻟﺼﻛوك واﺴﺘﻼﻤﻬم ﻟﻠدﻓﻌﺎت ﺒﻤوﺠﺒﻬﺎ.
ﻴﻤﻛن ﺘطﺒﻴق ﻀرﻴﺒﺔ اﻟدﺨﻝ ﻋﻠﻰ اﻟﺸرﻛﺎت ﻓﻲ اﻟﻛوﻴت
ﻻ ﺘﺨﻀﻊ اﻟﻤﺠﻤوﻋﺔ ﺤﺎﻟﻴﺎً إﻟﻰ ﻀرﻴﺒﺔ أرﺒﺎح اﻟﺸرﻛﺎت داﺨﻝ اﻟﻛوﻴت ﻋﻠﻰ اﻟرﻏم ﻤن ّأﻨﻪ ﻓﻲ  14ﻤﺎرس  ،2016أﺼدر ﻤﺠﻠس اﻟوزراء

اﻟﻛوﻴﺘﻲ ﻤواﻓﻘﺘﻪ ﻋﻠﻰ ﺨطط ﻟﺘطﺒﻴق ﻀرﻴﺒﺔ ﻋﻠﻰ اﻟﺸرﻛﺎت ﺒﻨﺴﺒﺔ  %10ﻋﻠﻰ اﻷرﺒﺎح اﻟﺴﻨوﻴﺔ ﻟﻠﺸرﻛﺔ اﻟﻛوﻴﺘﻴﺔ )"ﻨظﺎم ﻀراﺌب اﻟﺸرﻛﺎت

اﻟﻤﻘﺘرح"( اﻟذي ﻴﻤﻛن ﺘطﺒﻴﻘﻪ ﻋﻠﻰ اﻟﻤﺠﻤوﻋﺔ ﻓﻲ اﻟﺴﻨوات اﻟﻤﺎﻟﻴﺔ ﻤﺴﺘﻘﺒﻼً .ﺤﺘﻰ ﺘﺎرﻴﺦ ﻫذﻩ اﻟﻨﺸرة ،إن ﻨظﺎم ﻀراﺌب اﻟﺸرﻛﺎت اﻟﻤﻘﺘرح ﻏﻴر
ﻨﺎﻓذ وذﻟك ﺤﺘﻰ ﻤﺼﺎدﻗﺘﻪ ﻤن ﻤﺠﻠس اﻷﻤﺔ وﺘوﻗﻴﻌﻪ ﻤن أﻤﻴر اﻟﻛوﻴت وﻨﺸرﻩ ﻓﻲ اﻟﺠرﻴدة اﻟرﺴﻤﻴﺔ .ﻤن ﻏﻴر اﻷﻛﻴد ﻤﺎ إذا ﻛﺎن ﺴﻴﺘم إﺼدار
ﻨظﺎم ﻀراﺌب اﻟﺸرﻛﺎت اﻟﻤﻘﺘرح ﺒﺎﻟﺼﻴﻐﺔ اﻟﺘﻲ ﺘﻤت اﻟﻤواﻓﻘﺔ ﻋﻠﻴﻬﺎ ﻓﻲ ﻤﺠﻠس اﻟوزراء أو ﺤﺘﻰ اﻋﺘﻤﺎدﻩ أﺴﺎﺴﺎً .ﻓﻲ ﺤﺎﻝ ﻓرﻀت اﻟﺴﻠطﺎت
اﻟﻛوﻴﺘﻴﺔ أﻨظﻤﺔ ﻀرﻴﺒﻴﺔ ﺠدﻴدة ﻋﻠﻰ اﻟﻤﺠﻤوﻋﺔ )ﺴواء ﺒﺸﻛﻝ ﻨظﺎم ﻀراﺌب اﻟﺸرﻛﺎت اﻟﻤﻘﺘرح أو ﻏﻴرﻩ( ،أو ﻓﻲ ﺤﺎﻝ أدﺨﻠت أي ﺘﻐﻴﻴرات
أﺨرى ﻋﻠﻰ اﻟﻘواﻨﻴن اﻟﻀرﻴﺒﻴﺔ اﻟﺘﻲ ﺘﺠﻌﻝ اﻟﻘﻴﺎم ﺒﺄﻋﻤﺎﻝ ﺘﺠﺎرﻴﺔ ﻓﻲ اﻟﻛوﻴت أﻗ ّﻝ ﺠﺎذﺒﻴﺔ ،ﻗد ﻴﻛون ﻟذﻟك ﺒﺎﻟﺘﺎﻟﻲ أﺜر ﺴﻠﺒﻲ ﺠﺴﻴم ﻋﻠﻰ اﻷﻋﻤﺎﻝ
اﻟﺘﺠﺎرﻴﺔ ﻟﻠﻤﺠﻤوﻋﺔ وﻋﻠﻰ ﻨﺘﺎﺌﺞ اﻟﻌﻤﻠﻴﺎت وﻋﻠﻰ اﻟﺘدﻓق اﻟﻨﻘدي واﻟوﻀﻊ اﻟﻤﺎﻟﻲ.
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ﻟﺘﺄﻛﻴد ﺼﻼﺤﻴﺔ اﻻﺴﺘﺤﻘﺎق ﻤﻊ اﺘﺨﺎذ ﺠﻤﻴﻊ اﻟﺨطوات ﻟﻠﺘﺄﻛد ﺒﺄن ﻫذا اﻻﺴﺘﺤﻘﺎق ﻟن ﻴﺘﻐﻴر ﺒﻌد إﺼدار اﻟﻤواﻓﻘﺔ  /اﻟﺘﻌﻠﻴﻤﺎت وﻗﺒﻝ
ﺘطﺒﻴق اﻟﻘ اررات.
ﻴﻤﻛن ﺘﻤرﻴر اﻟﻘ اررات اﻟﺨطﻴﺔ أو اﻟﻤواﻓﻘﺎت اﻻﻟﻛﺘروﻨﻴﺔ اﻟﻤﺸﺎر إﻟﻴﻬﺎ أﻋﻼﻩ ﺒﺸﺄن أي ﻤﺴﺎﺌﻝ ﺘؤﺜر ﻋﻠﻰ ﻤﺼﺎﻟﺢ ﺤﻤﻠﺔ اﻟﺼﻛوك ﻤﺜﻝ ﺘﻐﻴﻴر
وﺘﻌدﻴﻝ اﻟﺸروط واﻟﺘﻲ ﻋﺎدة ﺘﺴﺘوﺠب ﻤواﻓﻘﺔ ﻫﻴﺌﺔ ﺤﻤﻠﺔ اﻟﺼﻛوك اﻟﻤﻨﻌﻘدة وﻓق ﻗواﻋد اﻟﻨﺼﺎب اﻟﻼزم ﻟذﻟك وﻓﻘﺎً ﻟﻤﺎ ﻨص ﻋﻠﻴﻪ ﻤﺴﺘﻨد اﻟﻌﻬدة
وﻴﺠب ﻟﻛﺎﻓﺔ اﻷﻏراض اﻋﺘﺒﺎرﻫﺎ ﻗ اررات ﻏﻴر ﻋﺎدﻴﺔ ﺘم اﻟﺘﺼدﻴق ﻋﻠﻴﻬﺎ ﺒﻤوﺠب ﻗرار ﻫﻴﺌﺔ ﺤﻤﻠﺔ اﻟﺼﻛوك ﻤﻨﻌﻘدة وﻓﻘﺎً ﻟﻸﺼوﻝ .ﻫذﻩ اﻷﺤﻛﺎم
ﺘﺴﻤﺢ ﻟﻘرار اﻷﻛﺜرﻴﺔ ﺒﺘﻘﻴﻴد ﺤﻤﻠﺔ اﻟﺼﻛوك اﻟﻠذﻴن ﻟم ﻴﺸﺎرﻛوا وﻟم ﻴﺼوﺘوا ﻓﻲ اﻟﺠﻤﻌﻴﺎت وﺤﻤﻠﺔ اﻟﺼﻛوك اﻟذﻴن ﺼوﺘوا واﻟﻤﻌﺘرﻀﻴن ﻋﻠﻰ ﻤﺎ
ﺘم اﻟﺘﺼوﻴت ﻋﻠﻴﻪ.
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة ﺒﺸرﻛﺔ أﺨرى ﺒﺼﻔﺔ ﻤﻠﺘزم وذﻟك ﻓﻲ
أﺠﺎزت اﻟﺸروط ﻟﻠﻤﻨﺘدب دون ﻤواﻓﻘﺔ ﺤﻤﻠﺔ اﻟﺼﻛوك اﻟﻤواﻓﻘﺔ ﻋﻠﻰ إﺴﺘﺒداﻝ ُ
اﻟﺤﺎﻻت اﻟﻤﻨﺼوص ﻋﻨﻬﺎ ﻓﻲ اﻟﺸروط )ﺤوادث أﻤﻴن اﻟﻌﻬدة(.
ﻨﺼت اﻟﺸروط أﻴﻀﺎً ﺒﺄﻨﻪ ﻴﺠوز ﻟﻠﻤﻨﺘدب ،ودون رﻀﻰ وﻤواﻓﻘﺔ ﺤﻤﻠﺔ اﻟﺼﻛوك ،اﻟﻤواﻓﻘﺔ ﻋﻠﻰ ﺘﻌدﻴﻼت ﻓﻲ ﺸروط اﻟﺼﻛوك ﻤن أﺠﻝ أن
ﺘﺘواﻓق أوﺘﺒﻘﻰ ﻤطﺎﺒﻘﺔ ﻟﺸروط اﻟﺘﺄﻫﻴﻝ ﻷدوات اﻟﺸرﻴﺤﺔ اﻷوﻟﻰ ﻤن رأس اﻟﻤﺎﻝ ﻛﻤﺎ ﻫو ﻤﻨﺼوص ﻋﻠﻴﻪ ﻓﻲ ﺸروط )اﻹﺴﺘرداد أو اﻟﺘﻌدﻴﻝ
ﻷﺴﺒﺎب ﺘﺘﻌﻠق ﺒﺎﻟﻀرﻴﺒﺔ( و )اﻹﺴﺘرداد أو اﻟﺘﻌدﻴﻝ ﻷﺴﺒﺎب ﺘﺘﻌﻠق ﺒﻤﺘطﻠﺒﺎت رأس اﻟﻤﺎﻝ(.
ﻴﺘﻀﻤن ﻤﺴﺘﻨد اﻟﻌﻬدة أﺤﻛﺎﻤﺎً ﺘﺠﻴز ﻟﻠﻤﻨﺘدب ﻤن وﻗت إﻟﻰ آﺨر وﻓﻲ أي وﻗت دون ﻤواﻓﻘﺔ ﺤﻤﻠﺔ اﻟﺼﻛوك إﺠراء ﺘﻌدﻴﻼت ﻋﻠﻰ ﻤﺴﺘﻨد اﻟﻌﻬدة
وﺒﺤﺴب رأي اﻟﻤﻨﺘدب اﻟﻤطﻠق ،ﻛﺎن اﻟﺘﻐﻴﻴر )أ( ﺸﻛﻠﻴﺎً ﺒﺴﻴط أو ﺘﻘﻨﻲ أو )ب( أﺘﻰ ﻟﻴﺼﺤﺢ ﺨطﺄ ﻓﺎدح أو )ث( ﻻ ﻴﺴﺒب ﻀر اًر ﺠﺴﻴﻤﺎً ﻋﻠﻰ
ﻤﺼﺎﻟﺢ ﺤﻤﻠﺔ اﻟﺼﻛوك اﻟﻘﺎﺌﻤﺔ ﻓﻲ ذاك اﻟوﻗت وﻴﻛون ﺒﺎﺴﺘﺜﻨﺎء ﻤﺴﺎﺌﻝ ﻤﺘﻌﻠﻘﺔ ﺒﻤﺴﺄﻟﺔ رﺌﻴﺴﻴﺔ )ﻛﻤﺎ ﻫﻲ ﻤﻌرﻓﺔ ﻓﻲ ﻤﺴﺘﻨد اﻟﻌﻬدة( أو اي
أﺤﻛﺎم ﻓﻲ ﻤﺴﺘﻨد اﻟﻌﻬدة اﻟﻤﺸﺎر إﻟﻴﻬﺎ ﻓﻲ ﺘﻌرﻴف اﻟﻤﺴﺄﻟﺔ اﻟرﺌﻴﺴﻴﺔ .ﻤﺎ ﻟم ﻴرى اﻟﻤﻨﺘدب ﺨﻼﻓﺎً ﻟذﻟك ،ﻓﺈﻨﻪ ﻴﺘم إﺨطﺎر ﺤﻤﻠﺔ اﻟﺼﻛوك ﺒﻬذﻩ
اﻟﺘﻐﻴﻴرات ﻓﻲ أﻗرب ﻓرﺼﺔ ﻤﻤﻛﻨﺔ وﺘﻛون ﻓﻲ ﺠﻤﻴﻊ اﻷﺤواﻝ ﻤﻠزﻤﺔ ﻟﺤﻤﻠﺔ اﻟﺼﻛوك .اﻟرﺠﺎر ﻤراﺠﻌﺔ أﺤﻛﺎم ﻤﺴﺘﻨد اﻟﻌﻬدة ووﺜﺎﺌق اﻟﺼﻔﻘﺔ
اﻷﺨرى ﻟﻤزﻴد ﻤن اﻟﺘوﻀﻴﺢ.
ﻤﺨﺎطر أﺴﻌﺎر اﻟﻌﻤﻼت وﻀواﺒط اﻟﺘﺤوﻴﻝ
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة أي دﻓﻌﺎت ﺒﻤوﺠب اﻟﺼﻛوك ﺒﺎﻟدوﻻر اﻷﻤرﻴﻛﻲ .وﻫذا ﻴﺴﺒب ﺒﻌض اﻟﻤﺨﺎطر اﻟﻨﺎﺘﺠﺔ ﻋن ﺘﺤوﻴﻝ اﻟﻌﻤﻼت
ﻴﺴدد ُ
ﻓﻲ ﺤﺎﻝ ﻛﺎن اﻟﻨﺸﺎط اﻟﻤﺎﻟﻲ ﻟﻠﻤﺴﺘﺜﻤر ﻤﺤدد ﺒﻌﻤﻠﺔ أو وﺤدة ﻤﺎﻟﻴﺔ ﻏﻴر اﻟدوﻻر اﻷﻤرﻴﻛﻲ )ﻋﻤﻠﺔ اﻟﻤﺴﺘﺜﻤر( وﻫذا ﻴﺸﻤﻝ اﻟﺨطر اﻟﻨﺎﺘﺞ ﻋن
ﺘﻐﻴﻴر ﺴﻌر اﻟﺼرف )ﻀﻤﻨﺎً اﻟﺘﻌدﻴﻝ ﻋﻨد إﻨﺨﻔﺎض ﺘﻘﻴﻴﻤﺎت اﻟﻌﻤﻠﺔ اﻷﻤرﻛﻴﺔ أو إﻋﺎدة ﺘﻘﻴﻴم ﻋﻤﻠﺔ اﻟﻤﺴﺘﺜﻤر( واﻟﺨطر اﻟذي ﻴﺘﻀﻤن ﻓﻲ ﺒﻌض
اﻷﺤﻴﺎن ،ﻓرض ﺴﻠطﺎت ﻋﻤﻠﺔ اﻟﻤﺴﺘﺜﻤر أو ﺘﻐﻴﻴر ﺒﻌض اﻟﻀواﺒط اﻟﺘﻲ ﻤن ﺸﺄﻨﻬﺎ اﻟﺘﺄﺜﻴر ﺠزرﻴﺎً ﻓﻲ ﺴﻌر اﻟﺼرف .ﻻ ﻗدرة ﻟﻠﺒﻨك أو
ﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة ﻋﻠﻰ اﻟﺘﺤﻛم ﺒﻬذﻩ اﻟﻤﺨﺎطر ،ﻤﺜﻝ أﺤداث إﻗﺘﺼﺎدﻴﺔ ،ﻤﺎﻟﻴﺔ ،ﺴﻴﺎﺴﻴﺔ وﻋواﻤﻝ اﻟﻌرض واﻟطﻠب ﻋﻠﻰ ﻫذﻩ
ﻻُ
اﻟﻌﻤﻼت .ﻓﻲ اﻟﺴﻨوات اﻷﺨﻴرة ،ﺘﻘﻠﺒت أﺴﻌﺎر اﻟﺼرف ﺒﻴن ﺒﻌض اﻟﻌﻤﻼت وﻤن اﻟﻤﺘوﻗﻊ أن ﻴﺴﺘﻤر اﻟﺘﻘﻠب ﺒﻴن ﻫذﻩ اﻟﻌﻤﻼت أو ﻏﻴرﻫﺎ .إن
إرﺘﻔﺎع ﻗﻴﻤﺔ ﻋﻤﻠﺔ اﻟﻤﺴﺘﺜﻤر ﺒﺎﻟﻨﺴﺒﺔ ﻟﻠدوﻻر اﻷﻤرﻴﻛﻲ ﺴﻴﺨﻔّض )أ( ﻫﺎﻤش ﻋﻤﻠﺔ اﻟﻤﺴﺘﺜﻤر ﻤن اﻟﺼﻛوك) ،ب( ﻗﻴﻤﺔ اﻟﻌﻤﻠﺔ اﻟﻤﺴﺎوﻴﺔ ﻟﻠﻤﺒﻠﻎ
اﻷﺼﻠﻲ اﻟﻤدﻓوع ﻋﻠﻰ اﻟﺼﻛوك )ﻓﻲ ﺤﺎﻝ اﺴﺘﺤﻘﺎق ﺴداد ﻤﺒﺎﻟﻎ ﺘوزﻴﻌﺎت اﻟﺘﺼﻔﻴﺔ وﻓق أﺤﻛﺎم اﻟﺸروط( و )ج( ﻋﻤﻠﺔ اﻟﻤﺴﺘﺜﻤر اﻟﻤﻌﺎدﻟﺔ

ﻟﻠﻘﻴﻤﺔ اﻟﺴوﻗﻴﺔ ﻟﻠﺼﻛوك.
ﻗد ﺘﻔرض ﻫﻴﺌﺎت ﺤﻛوﻤﻴﺔ أو ﻨﻘدﻴﺔ )ﻛﻤﺎ ﻓﻌﻠت ﺒﺎﻟﺴﺎﺒق( ﻀواﺒط اﻟﺼرف ﺒﺸﻛﻝ ﻴؤﺜر ﻋﻠﻰ ﺴﻌر اﻟﺼرف وﻴوﺜر ﻋﻠﻰ ﺘواﻓر ﻋﻤﻠﺔ أﺠﻨﺒﻴﺔ
ﻤﺤددة ﻋﻨد اﻟﺴداد اﻟﺘﻲ ﺘﺘﻀﻤن ﻤﺒﻠﻎ اﻟﺘوزﻴﻌﺎت اﻟدورﻴﺔ ﻟﻠﺼك .ﻨﺘﻴﺠﺔ ﻟذﻟك ،ﻗد ﻴﺤﺼﻝ اﻟﻤﺴﺘﺜﻤر ﻋﻠﻰ ﻤﺒﻠﻎ أﻗﻝ ﻤن اﻟﻤﺒﻠﻎ اﻟﻤﺘوﻗﻊ ﺒﻤوﺠب
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ﻤﺘطﻠﺒﺎت اﻟﺸرﻴﻌﺔ ﺒﺎﻟﻨﺴﺒﺔ إﻟﻰ اﻟﻔﺎﺌدة اﻟﻤﺤﻛوم ﺒﻬﺎ
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة واﻟﻤﻨﺘدب ﻋن أي ﻤﺴﺘﺤﻘﺎت ﻤﺘﻌﻠﻘﺔ ﺒﻔﺎﺌدة ﻤﺤﻛوم ﺒﻬﺎ ﻟﺼﺎﻟﺤﻪ
ﻋﻤﻼً ﺒﺄﺤﻛﺎم اﻟﺸرﻴﻌﺔ اﻹﺴﻼﻤﻴﺔ ،ﻴﺘﻨﺎزﻝ ﻛﻝ ﻤن ُ
ﻤن ﻗﺒﻝ أﻴﺔ ﻤﺤﻛﻤﺔ ﻤﺘﻌﻠﻘﺔ ﺒﺄي ﻨزاع ﻨﺎﺸﺊ ﻋن اﺘﻔﺎﻗﻴﺔ اﻟﻤﻀﺎرﺒﺔ .ﻓﻲ ﺤﺎﻝ اﻟﺘﺄﺨﻴر ﻓﻲ ﺘﻨﻔﻴذ ﺤﻛم ﺼﺎدر ﻀد اﻟﺒﻨك ﻴﻨﺘﺞ ﻋﻨﻪ ﺘراﻛم اﻟﻔواﺌد
ﺴﻴﺘم اﻟﺘﻨﺎزﻝ ﻋن ﻫذﻩ اﻟﻔواﺌد وﻓق ﻤﺎ ﺠﺎء أﻋﻼﻩ وﺒﺎﻟﺘﺎﻟﻲ ﻟن ﻴﺤق ﻟﺤﻤﻠﺔ اﻟﺼﻛوك اﻟﺤﺼوﻝ ﻋﻠﻰ ﻛﻝ أو أي ﺠزء ﻤن ﻫذﻩ اﻟﻔواﺌد.
اﻟﺼﻛوك ﻤن اﻟﻔﺌﺔ اﻟﺘﻲ ﻟﻴﺴت ﻤن ﻤﻀﺎﻋﻔﺎت اﻟﺤد اﻷدﻨﻰ ﻟﻠﻤﺒﻠﻎ اﻻﺴﻤﻲ ﻗد ﺘﻛون ﻏﻴر ﺴﺎﺌﻠﺔ وﺼﻌﺒﺔ اﻟﺘداوﻝ
ﺒﻤﺎ أن ﻟﻠﺼﻛوك ﻗﻴﻤﺔ ﻤؤﻟﻔﺔ ﻤن اﻟﺤد اﻷدﻨﻰ ﻟﻠﻤﺒﻠﻎ اﻻﺴﻤﻲ زاﺌد ﻤﻀﺎﻋﻔﺎت ﺒﻘﻴﻤﺔ أﻗﻝ ،ﻤن اﻟﻤﺤﺘﻤﻝ أن ﻴﺘم ﺘداوﻝ ﻫذﻩ اﻟﺼﻛوك ﺒﻤﺒﺎﻟﻎ
ﺘﺘﺠﺎوز اﻟﺤد اﻷدﻨﻰ ﻟﻠﻤﺒﻠﻎ اﻻﺴﻤﻲ واﻟﺘﻲ ﻻ ﺘﻤﺜﻝ اﻟﻤﻀﺎﻋﻔﺎت ﻟﻠﺤد اﻷدﻨﻰ ﻟﻠﻤﺒﻠﻎ اﻻﺴﻤﻲ .ﻓﻲ ﻫذﻩ اﻟﺤﺎﻟﺔ ﻴﺠب ﻋﻠﻰ ﺤﺎﻤﻝ اﻟﺼك اﻟذي
ﻴﺘداوﻝ ﺒﻬذﻩ اﻟﻤﺒﺎﻟﻎ وﻟدﻴﻪ ﻤﺒﻠﻎ اﺴﻤﻲ أﻗﻝ ﻤن اﻟﺤد اﻷدﻨﻰ اﻟﻤﺼرح ﺒﻪ ،ﺸراء ﻋدد إﻀﺎﻓﻲ ﻤن اﻟﺼﻛوك ﺒﻘﻴﻤﺔ أو ﺒﻤﺎ ﻴزﻴد ﻋن اﻟﺤد اﻷدﻨﻰ
ﻟﻠﻤﺒﻠﻎ اﻻﺴﻤﻲ ﺤﺘﻰ ﻴﺼﺒﺢ ﻟدﻴﻪ ﻤﺒﻠﻎ ﻤﺴﺎوي ﻟﻠﺤد اﻷدﻨﻰ ﻟﻠﻤﺒﻠﻎ اﻹﺴﻤﻲ ﻋﻠﻰ اﻷﻗﻝ ﻤن أﺠﻝ ﺘداوﻝ اﻟﺼﻛوك .ﻴﺠب ﺘذﻛﻴر ﺤﻤﻠﺔ اﻟﺼﻛوك
أن اﻟﺼﻛوك اﻟﺘﻲ ﻻ ﺘﻤﺜﻝ اﻟﻤﻀﺎﻋﻔﺎت ﻟﻠﺤد اﻷدﻨﻰ ﻟﻠﻤﺒﻠﻎ اﻻﺴﻤﻲ ﻗد ﺘﻛون ﻏﻴر ﺴﺎﺌﻠﺔ وﺼﻌﺒﺔ اﻟﺘداوﻝ.
إن ﻛﺎﻨت ﻗﻴﻤﺔ اﻟﺼك اﻟﻤﻤﻠوك ﻤن أﺤد ﺤﻤﻠﺔ اﻟﺼﻛوك أﻗﻝ ﻤن اﻟﺤد اﻷدﻨﻰ ﻟﻠﻤﺒﻠﻎ اﻻﺴﻤﻲ ﻓﻲ ﺤﺴﺎﺒﻪ ﻟدى ﻨظﺎم اﻟﺘﺴوﻴﺔ ﻓﻲ وﻗت ﻤﺤدد،
ﻓﻼ ﻴﺴﺘطﻴﻊ ﺤﺎﻤﻝ اﻟﺼك اﻟﺤ ﺼوﻝ ﻋﻠﻰ اﻟﺼك اﻟﻨﻬﺎﺌﻲ )ﻓﻲ ﺤﺎﻝ ﺘم طﺒﺎﻋﺔ اﻟﺼك اﻟﻨﻬﺎﺌﻲ( وﻋﻠﻴﻪ ﺸراء اﻟﻤﺒﻠﻎ اﻻﺴﻤﻲ ﻟﻠﺼﻛوك ﻟﻴﺼﻝ
اﻟﻤﺒﻠﻎ إﻟﻰ اﻟﺤد اﻻدﻨﻰ ﻟﻠﻤﺒﻠﻎ اﻻﺴﻤﻲ ﻟﻛﻲ ﻴﺤﺼﻝ ﻋﻠﻰ اﻟﺼك اﻟﻨﻬﺎﺌﻲ.
ﻓﻲ ﺤﺎﻝ ﺘم إﺼدار اﻟﺼﻛوك اﻟﻨﻬﺎﺌﻴﺔ ﻓﻌﻠﻰ ﺤﻤﻠﺔﻫﺎ اﻹﻨﺘﺒﺎﻩ ﺒﺄن اﻟﺼك اﻟﻨﻬﺎﺌﻲ ذات اﻟﻤﺒﻠﻎ اﻻﺴﻤﻲ اﻟذي ﻻ ﻴﻤﺜﻝ ﻤﻀﺎﻋﻔﺎت اﻟﺤد اﻷدﻨﻰ
ﻤن اﻟﻤﺒﻠﻎ اﻻﺴﻤﻲ ﻗد ﻴﻛون ﻏﻴر ﺴﺎﺌﻝ وﺼﻌب اﻟﺘداوﻝ.
اﻟﻤواﻓﻘﺎت اﻟﻤطﻠوﺒﺔ ﻟﺘﻌدﻴﻝ وﺜﺎﺌق اﻟﺼﻔﻘﺔ وﻤﺴﺎﺌﻝ أﺨرى
ﺘﺘﻀﻤن اﻟﺸروط ﺒﻌض اﻷﺤﻛﺎم اﻟﺨﺎﺼﺔ ﺒﺈﻨﻌﻘﺎد إﺠﺘﻤﺎع ﺤﻤﻠﺔ اﻟﺼﻛوك ﻟﻠﺒﺤث ﻓﻲ أﻤور ﺘؤﺜر ﻋﻠﻰ ﻤﺼﺎﻟﺤﻬم ﺒﺸﻛﻝ ﻋﺎم وﻹﺼدار ﻗ اررات
ﺨطﻴﺔ ﻤﺘﻌﻠﻘﺔ ﺒﺎﻟﺼﻛوك دون ﻋﻘد اﺠﺘﻤﺎع .أﻴﺔ ﻗ اررات ﺼﺎدرة وﻤوﻗﻌﺔ ﻤن ﺤﻤﻠﺔ ﺼﻛوك ﻴﻤﺜﻠون ﻤﺎ ﻻ ﻴﻘﻝ ﻋن ) (%75ﻤن اﻟﻤﺒﻠﻎ اﻻﺴﻤﻲ
ﻟﻠﺼﻛوك اﻟذﻴن ﻴﻛوﻨون ﻤن اﻟﻤؤﻫﻠﻴن ﻟﻠدﻋوة إﻟﻰ اﻹﺠﺘﻤﺎع وﻓق أﺤﻛﺎم ﻤﺴﺘﻨد اﻟﻌﻬدة وﺘﻛون ﺼﻛوﻛﻬم ﻗﺎﺌﻤﺔ ،ﺘﻛون ﻗ اررات ﻏﻴر ﻋﺎدﻴﺔ.
ﻠﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة اﻹﺴﺘﻨﺎد إﻟﻰ ﻤﺎ ﻴﻠﻲ:
ﻓﻲ ﺒﻌض اﻟﺤﺎﻻت ،ﻋﻨدﻤﺎ ﺘﻛون اﻟﺼﻛوك ﻤﻤﺜﻠﺔ ﺒﺼك ﺸﺎﻤﻝ ﻟدى أﻨظﻤﺔ اﻟﺘﺴوﻴﺔ ،ﻴﺤق ﻟ ُ
 .1ﻤواﻓﻘﺔ ﺤﻤﻠﺔ اﻟﺼﻛوك اﻟذﻴن ﻴﻤﺜﻠون  %75ﻋﻠﻰ اﻷﻗﻝ ﻤن اﻟﻘﻴﻤﺔ اﻻﺴﻤﻴﺔ ﻟﻠﺼﻛوك اﻟذﻴن ﻗﺎﻤوا ﺒﺈﺨطﺎر أﻤﻴن اﻟﻌﻬدة ﻤن ﺨﻼﻝ
أﻨظﻤﺔ اﻟﺘﺴوﻴﺔ اﻟﻤﻌﺘﻤدة ﺒﻤواﻓﻘﺘﻬم ﻤن ﺨﻼﻝ اﻟﻨظﺎم اﻻﻟﻛﺘروﻨﻲ ﻋﻠﻰ اﻟﻘرار اﻟﻤﻘﺘرح ﻤن أﻤﻴن اﻟﻌﻬدة ،اﻟﺒﻨك أو اﻟﻤﻨﺘدب و)(2
ﺤﻴث ﻻ ﻨظﺎم اﻟﻛﺘروﻨﻲ ﻟﻠﻤواﻓﻘﺔ ،ﻴﺠوز ﻗﺒوﻝ اﻟﻤواﻓﻘﺎت أو اﻟﺘﻌﻠﻴﻤﺎت اﻟﺨطﻴﺔ اﻟﺼﺎدرة إﻟﻰ أﻤﻴن اﻟﻌﻬدة ،اﻟﺒﻨك أو اﻟﻤﻨﺘدب ﻋن
أﺼﺤﺎب اﻟﺤﺴﺎﺒﺎت ﻓﻲ اﻟﺼك اﻟﺸﺎﻤﻝ ﻟدى ﻨظﺎم اﻟﻤﻘﺎﺼﺔ أو اﻟﺼﺎدرة ﻋن ﻤن ﻴﻤﺜﻠﻬم ﺒﺸرط أن ﻴﻛون أﻤﻴن اﻟﻌﻬدة ﻤﺘﺄﻛداً ﻤن
ﻤﻠﻛﻴﺔ أﺼﺤﺎب اﻟﺤﺴﺎﺒﺎت ﻟﺤﻘوﻗﻬم ﻟدى ﻨظﺎم اﻟﻤﻘﺎﺼﺔ
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة
 .2ﺤﻴث ﻻ ﺘﻛون اﻟﻤواﻓﻘﺔ اﻹﻟﻛﺘروﻨﻴﺔ ﻤطﻠوﺒﺔ ،ﺘﻛون اﻟﻤواﻓﻘﺔ أو اﻟﺘﻌﻠﻴﻤﺎت اﻟﺨطﻴﺔ اﻟﻤرﺴﻠﺔ ﻤﺒﺎﺸرة إﻟﻰ ُ
،اﻟﻤﻨﺘدب و /أو اﻟﺒﻨك ﻤن أﺼﺤﺎب اﻟﺤﺴﺎﺒﺎت ﻓﻲ ﻨظﺎم اﻟﺘﺴوﻴﺔ ذوي اﻟﺤﻘوق ﻓﻲ اﻟﺼك اﻟﺸﺎﻤﻝ أو ﻋﻨدﻤﺎ ﻴﻤﻠك ﺤﺎﻤﻠو اﻟﺤﺴﺎﺒﺎت
ﺒﻨﺎء ﻋﻠﻰ ﻤواﻓﻘﺔ ﺨطﻴﺔ أو ﺘﻌﻠﻴﻤﺎت ﺨطﻴﺔ ﻤن اﻟﺸﺨص اﻟذي ﺘﻛون ﻤﺴﺘﺤﻘﺎﺘﻪ ﻓﻲ ﻋﻬدة
ﻤﺴﺘﺤﻘﺎت ﺒﺎﻟﻨﻴﺎﺒﺔ ﻋن ﺸﺨص آﺨر ً
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة ﻗد ﺤﺼﻝ ﻋﻠﻰ اﻹﺜﺒﺎت اﻟﻤﻌﻘوﻝ
طرف آﺨر )ﻤﺒﺎﺸرة أو ﻤن ﺨﻼﻝ وﺴﻴط أو أﻛﺜر( ،ﺒﺸرط أن ﻴﻛون ُ
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ﻟﻴس ﺜﻤﺔ اﻟﻌدﻴد ﻤن ا ﻟﺤﺎﻻت ﺤﻴث ﻨظرت اﻟﻤﺤﺎﻛم اﻟﻛوﻴﺘﻴﺔ ﻓﻲ ﺘﻨﻔﻴذ ﻗ اررات ﺘﺤﻛﻴﻤﻴﺔ أﺠﻨﺒﻴﺔ أو أﺤﻛﺎم أﺠﻨﺒﻴﺔ .ﻟذﻟك ،ﻋﻨدﻤﺎ ﺘم ﺘﻘدﻴم طﻠب
ﺘﻨﻔﻴذ أﺤﻛﺎم أﺠﻨﺒﻴﺔ ،اﺜﺒﺘت اﻟﻤﺤﻛﻤﺔ ﺒﺄﻨﻬﺎ ﺴوف ﺘﺘﻘﻴد ﺒﺄﺤﻛﺎم اﻟﻘﺎﻨون ﻟﺘﻨﻔﻴذ اﻟﻘرار اﻟﺘﺤﻛﻴﻤﻲ .ﻟﻴس ﻫﻨﺎك ﻋدد ﻛﺒﻴر ﻤن اﻟﻘﻀﺎﻴﺎ اﻟﺘﻲ ﺘﻀﻤﻨت
ﻗ ارراﺘﻬﺎ ﺘﺤﻠﻴﻼً ﻟﻠﻨﺘﺎﺌﺞ اﻟﻌﻤﻠﻴﺔ ﻟﻼﻟﺘزام ﺒﺄﺤﻛﺎم اﻟﻤﺎدة  199ﻤن ﻗﺎﻨون اﻟﻤراﻓﻌﺎت اﻟﻤدﻨﻴﺔ واﻟﺘﺠﺎرﻴﺔÆ
ﺘﻌدﻴﻝ اﻟﻘواﻨﻴن
ﺘﺨﻀﻊ اﻟوﺜﺎﺌق ﻟﻠﻘﺎﻨون اﻹﻨﺠﻠﻴزي ﻛﻤﺎ ﻫو ﻓﻲ ﺘﺎرﻴﺦ ﻫذﻩ اﻟﻨﺸرة .وﻻ ﻴﻤﻛن ﺘﻘدﻴم أي ﻀﻤﺎﻨﺎت ﺒﺸﺄن ﺘﺄﺜﻴر أي ﺘﻌدﻴﻝ ﻤﺤﺘﻤﻝ ﻋﻠﻰ اﻟﻘﺎﻨون
اﻹﻨﺠﻠﻴزي ﺒﻌد ﺘﺎرﻴﺦ ﻫذﻩ اﻟﻨﺸرة ،ﻛﻤﺎ ﻻ ﻴﻤﻛن ﺘﻘدﻴم ﻀﻤﺎﻨﺎت ﺒﺸﺄن ﻤﺎ إذا ﻛﺎن ﻤﺜﻝ ذﻟك اﻟﺘﻌدﻴﻝ أو اﻟﺘﻐﻴﻴر ﻗد ﻴؤﺜر ﺴﻠﺒﺎً ﻋﻠﻰ ﻗدرة
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة أو اﻟﺒﻨك ﻋﻠﻰ ﺴداد اﻟدﻓﻌﺎت أو اﻟوﻓﺎء ﺒﺎﻻﻟﺘزاﻤﺎت اﻟﻨﺎﺸﺌﺔ ﺒﻤوﺠب اﻟوﺜﺎﺌق ﺤﺴﺒﻤﺎ ﻴﻛون اﻟوﻀﻊÆ
ُ

ﻋواﻤﻝ ﻤﺨﺎطر إﻀﺎﻓﻴﺔ
ﻴﺠب أن ﻴﻌﺘﻤد ﺤﺎﻤﻠو اﻟﺼﻛوك ﻋﻠﻰ إﺠراءات ﻛﻝ ﻤن ﻴوروﻛﻠﻴر وﻛﻠﻴرﺴﺘرﻴم ﻓﻲ اﻟﻠوﻛﺴﻤﺒورغ
ﺘﺘﻤﺜﻝ اﻟﺼﻛوك ﻤن ﺨﻼﻝ ﻗﻴد اﻟﺤﺼص اﻟﻤﺘﻌﻠﻘﺔ ﺒﻬﺎ ﻓﻲ ﺼك ﺸﺎﻤﻝ داﺌم اﺴﻤﻲ ﻴﺘم اﻴداﻋﻪ ﻓﻲ ﺘﺎرﻴﺦ اﻹﺼدار أو ﻗﺒﻠﻪ ﻟدى ﻤرﻛز إﻴداع
اﻷوراق اﻟﻤﺎﻟﻴﺔ اﻟﻤﺸﺘرك ﺒﻴن ﻛﻝ ﻴوروﻛﻠﻴر وﻛﻠﻴرﺴﺘرﻴم وﻴﺘم ﺘﺴﺠﻴﻝ اﻟﺼك اﻟﺸﺎﻤﻝ ﺒﺎﺴم وﻛﻴﻝ ﻫﺎﺘﻴن اﻟﻤؤﺴﺴﺘﻴن اﻟﻤﺎﻟﻴﺘﻴن .ﺘﻛون اﻟﺤﺼص
اﻟﻤﺴﺠﻠﺔ ﻓﻲ اﻟﺼك اﻟﺸﺎﻤﻝ ﻗﺎﺒﻠﺔ ﻟﻠﺘﺤوﻴﻝ واﻟﺘداوﻝ ﻓﻘط ﻤن ﺨﻼﻝ اﻟﻘﻴد ﻓﻲ اﻟﺴﺠﻼت اﻟﻤﻨظﻤﺔ ﻤن ﻛﻝ ﻤن ﻴوروﻛﻠﻴر و ﻛﻠﻴرﺴﺘرﻴم
وﺸرﻛﺎﺌﻬﻤﺎ .وﺘﺼدر اﻟﺼﻛوك اﻟﻨﻬﺎﺌﻴ ﺔ اﻟﺘﻲ ﺘﺒﻴن ﻤﻠﻛﻴﺔ اﻟﺤﺼص اﻟﻤﺴﺠﻠﺔ ﻓﻲ اﻟﺼك اﻟﺸﺎﻤﻝ ﻤﻘﺎﺒﻝ اﻟﺤﺼص اﻟﻤﺴﺠﻠﺔ ﻓﻲ اﻟﺼك اﻟﺸﺎﻤﻝ
ﻓﻘط ﻓﻲ ﺘﻠك اﻟظروف اﻟﻤﺤددة ﻓﻲ ﻫذﻩ اﻟﻨﺸرة.
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة ﺒﺴداد اﻟدﻓﻌﺎت ﺒﻤوﺠب اﻟﺼﻛوك ﻤن ﺨﻼﻝ اﻟﺴداد ﻋﺒر أﻨظﻤﺔ اﻟﻤﻘﺎﺼﺔ اﻟﻤﻌﻤوﻝ ﺒﻬﺎ .ﻴﺠب ﻋﻠﻰ ﻛﻝ
ﻴﻘوم ُ
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن
ﺤﺎﻤﻝ ﺼﻛوك اﻻﻋﺘﻤﺎد ﻋﻠﻰ إﺠراءات أﻨطﻤﺔ اﻟﻤﻘﺎﺼﺔ وﺸرﻛﺎءﻫﺎ اﻟﻤﺘواﻓرة ﻻﺴﺘﻼم دﻓﻌﺎﺘﻪ ﺒﻤوﺠب اﻟﺼﻛوك .ﻟن ﻴﻛون ُ
اﻟﻌﻬدة ﻤﺴؤوﻻً ﺒﺎﻟﻨﺴﺒﺔ ﻟﻠﺴﺠﻼت اﻟﻤﺘﻌﻠﻘﺔ ﺒﺎﻟدﻓﻌﺎت ﻟﺤﺼص اﻟﻤﻠﻛﻴﺔ اﻟﻤﻘﻴدة ﻓﻲ اﻟﺼك اﻟﺸﺎﻤﻝ.

ﻻ ﻴﺠوز ﻷﺼﺤﺎب اﻟﺤﺼص ﻓﻲ اﻟﺼك اﻟﺸﺎﻤﻝ اﻟﺘﺼوﻴت ﻤﺒﺎﺸرة ﻓﻲ ﻤﺎ ﻴﺘﻌﻠق ﺒﺎﻟﺼﻛوك اﻟﻤﻤﺜﻠﺔ ﻓﻲ اﻟﺼك اﻟﺸﺎﻤﻝ .وﻟﻛن ﻴﺠوز ﻟﻬم ﻓﻘط
أن ﻴﺘﻤﺜﻠوا ﻓﻲ ﺤﺎﻝ ﺴﻤﺢ ﻟﻬم ﻨظﺎم اﻟﻤﻘﺎﺼﺔ وﺸرﻛﺎءﻩ ﺒﺘﻌﻴﻴن ﻤﻤﺜﻝ ﻋﻨﻬم.
ﻻ ﻀﻤﺎﻨﺎت ﺒﺸﺄن ﻗواﻋد اﻟﺸرﻴﻌﺔ
أﻛدت ﻛﻝ ﻤن ﻫﻴﺌﺔ اﻟﻔﺘوى واﻟرﻗﺎﺒﺔ اﻟﺸرﻋﻴﺔ ﻟﻠﺒﻨك واﻟﻤﺠﻠس اﻟﺸرﻋﻲ اﻻﺴﺘﺸﺎري ﻟدى ﺒﻨك ﺴﻴﺘﻲ ﻟﻼﺴﺘﺜﻤﺎر اﻹﺴﻼﻤﻲ وﻤﺠﻠس اﻟرﻗﺎﺒﺔ
اﻟﺸرﻋﻴﺔ ﻟدى ﺒﻨك ﻛرﻴدي أﺠرﻴﻛوﻝ ﻟﺘﻤوﻴﻝ اﻟﺸرﻛﺎت واﻻﺴﺘﺜﻤﺎر ﺒﺄن وﺜﺎﺌق اﻟﺼﻔﻘﺔ ﺒﻨظرﻫم ﻤﺘواﻓﻘﺔ ﻤﻊ أﺤﻛﺎم اﻟﺸرﻴﻌﺔ .وﻟﻛن ﻤن ﻏﻴر اﻟﻤؤﻛد
أن ﺘﻛون وﺜﺎﺌق اﻟﺼﻔﻘﺔ أو إﺼدار أو ﺘداوﻝ اﻟﺼﻛوك ﻤﺘواﻓﻘﻴن ﻤﻊ أﺤﻛﺎم اﻟﺸرﻴﻌﺔ ﺒرأي ﻓﻘﻬﺎء وﻤﺠﺎﻟس رﻗﺎﺒﺔ ﺸرﻋﻴﺔ أﺨرى .ﻻ ﻴﻀﻤن أي
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة أواﻟﺒﻨك أو اﻟﻤﻨﺘدب أو اﻟوﻛﻼء أو ﻤدراء اﻹﺼدار اﻟﻤﺸﺘرﻛﻴن ﺘواﻓق اﻟﺼﻛوك ﻤﻊ أﺤﻛﺎم اﻟﺸرﻴﻌﺔ و/أو أي
ﻤن ُ
ﺘداوﻝ ﻓﻴﻬﺎ وﻴﺠب ﺘذﻛﻴر اﻟﻤﺴﺘﺜﻤرﻴن اﻟﻤﺤﺘﻤﻠﻴن ﺒﺄﻨﻪ ﻗد ﺘﺨﺘﻠف اﻵراء ﻓﻲ ﻤﺴﺎﺌﻝ اﻟﺸرﻴﻌﺔ اﻹﺴﻼﻤﻴﺔ.
ﻛﻤﺎ وﻴﺠب ﺘذﻛﻴر اﻟﻤﺴﺘﺜﻤرﻴن اﻟﻤﺤﺘﻤﻠﻴن أن ﺘﻨﻔﻴذ إﻟﺘزاﻤﺎت اﻷطراف ﺒﻤوﺠب اﻟﺸروط أو وﺜﺎﺌق اﻟﺼﻔﻘﺔ ،ﻓﻲ ﺤﺎﻝ وﻗوع ﻨ ازع ،ﺨﺎﻀﻊ ﻟﻠﺘﺤﻛﻴم
وﻓق ﻗواﻋد ﻤﺤﻛﻤﺔ ﻟﻨدن ﻟﻠﺘﺤﻛﻴم اﻟدوﻟﻲ .وﻗد واﻓق اﻟﺒﻨك ﺒﻤوﺠب ﺒﻌض وﺜﺎﺌق اﻟﺼﻔﻘﺔ ﻋﻠﻰ إﺨﺘﺼﺎص اﻟﻤﺤﺎﻛم اﻹﻨﺠﻠﻴزﻴﺔ .ﻓﻲ ﻤﺜﻝ ﻫذﻩ
اﻟﻤﺤ ّﻛم ،ﺒﺤﺴب ﻤﺎ ﺘﻛون ﻋﻠﻴﻪ اﻟﺤﺎﻝ ،ﺒﺘطﺒﻴق أﺤﻛﺎم اﻟﻘﺎﻨون اﻟﺘﻲ ﺘﺨﻀﻊ ﻟﻪ وﺜﺎﺌق اﻟﺼﻔﻘﺔ ﻋوﻀﺎٌ ﻋن أﺤﻛﺎم
اﻟﺤﺎﻻت ،ﺴﻴﻘوم اﻟﻘﺎﻀﻲ أو ُ
اﻟﺸرﻴﻌﺔ ﻟﺘﺤدﻴد إﻟﺘزاﻤﺎت اﻷطراف.
79

79

ﺒﺎﻟﺘﺎﻟﻲ ،ﻟﻴس ﻫﻨﺎك ﻤﺎ ﻴﻀﻤن أن اﻟﻤﺤﺎﻛم اﻟﻛوﻴﺘﻴﺔ ﺴوف ﺘرﻓض اﻟﻨظر واﻟﺒت ﺒﺄي ﻨزاع ﺒﻤوﺠب اﻟوﺜﺎﺌق ،ﻋﻠﻰ اﻟرﻏم ﻤن اﻟﻨص ﻋﻠﻰ
اﺨﺘﺼﺎص ﺤﺼري ﻟﻠﻤﺤﺎﻛم اﻹﻨﺠﻠﻴزﻴﺔ ﻟﻠﻨظر ﺒﺄي ﻨزاﻋﺎت ﻨﺎﺸﺌﺔ ﻋن اﻟوﺜﺎﺌق .وﻗد ﺘﺘﺄﺜر اﻟﻤﺤﺎﻛم اﻟﻛوﻴﺘﻴﺔ ﻟدى اﺘﺨﺎذ ﻗرار ﺒﺸﺄن رﻓض أو
ﻗﺒوﻝ اﻻﺨﺘﺼﺎص ﺒﺴﺒب وﺠود إﺠراءات ﺘﺘﻌﻠق ﺒﻬذا اﻟﻨزاع ﻓﻲ أي وﻻﻴﺔ ﻗﻀﺎﺌﻴﺔ أﺨرىÆ
إن ﺘﻨﻔﻴذ أي ﺤﻛم ﻤﺎﻟﻲ ﺼﺎدر ﻋن اﻟﻤﺤﺎﻛم اﻹﻨﺠﻠﻴزﻴﺔ )ﻻ ﻴﺘﻌﻠق ﺒﺴداد اﻟﻀراﺌب أو ﻤﺎ ﺸﺎﺒﻪ( ﻋﺒر اﻟﻤﺤﺎﻛم اﻟﻛوﻴﺘﻴﺔ ﺴﻴﺘطﻠب رﻓم دﻋوى
ﺘﻨﻔﻴذ أﻤﺎم اﻟﻤﺤﺎﻛم اﻟﻛوﻴﺘﻴﺔ .ﻟن ﻴﻨﺸﺄ ﻋن ﻫذﻩ اﻟدﻋوى إﻋﺎدة ﻟﻠﻤﺤﺎﻛﻤﺔ أو اﻟﺘﺤﻘق ﻤن أﺴﺎس اﻟدﻋوى وﺴﺘﻘﺘﺼر ﻤﻬﻤﺔ اﻟﻤﺤﻛﻤﺔ ﻓﻘط ﻋﻠﻰ
اﻟﺘﺄﻛد ﻤن ﻤدى اﺴﺘﻴﻔﺎء اﻟﺤﻛم ﻷﺤﻛﺎم اﻟﻤﺎدة  199ﻤن ﻗﺎﻨون اﻟﻤراﻓﻌﺎت اﻟﻤدﻨﻴﺔ واﻟﺘﺠﺎرﻴﺔ اﻟﺘﻲ ﺘﺘطﻠب أن ﻴﻛون) ،أ( ﻟﻠﻤﺤﻛﻤﺔ اﻟﻤﺨﺘﺼﺔ
ﻹﺼدار اﻟﺤﻛم اﻷﺠﻨﺒﻲ ﺤق ﻤﻌﺎﻤﻠﺔ اﻟﺤﻛم اﻟﺼﺎدر ﻤن اﻟﻤﺤﺎﻛم اﻟﻛوﻴﺘﻴﺔ ﺒﺎﻟﻤﺜﻝ) ،ب( اﻟﺤﻛم أو اﻷﻤر ﺼﺎدر ﻤن ﻤﺤﻛﻤﺔ ﻤﺨﺘﺼﺔ وﻓق
ﻗﺎﻨون اﻟﺒﻠد اﻟذي ﺼدر ﻓﻴﻪ) ،ج( اﻟﺨﺼوم ﻓﻲ اﻟدﻋوى اﻟﺘﻲ ﺼدر ﻓﻴﻬﺎ اﻟﺤﻛم اﻷﺠﻨﺒﻲ ﻗد ﻛﻠﻔوا اﻟﺤﻀور ،وﻤﺜﻠوا ﺘﻤﺜﻴﻼً ﺼﺤﻴﺤﺎً) ،د( اﻟﺤﻛم
أو اﻷﻤر ﺤﺎز ﻗوة اﻷﻤر اﻟﻤﻘﻀﻲ طﺒﻘﺎ ﻟﻘﺎﻨون اﻟﻤﺤﻛﻤﺔ اﻟﺘﻲ أﺼدرﺘﻪ) ،ﻫـ( أن ﻻ ﻴﺘﻌﺎرض اﻟﺤﻛم ﻤﻊ ﺤﻛم أو أﻤر ﺴﺒق ﺼدورﻩ ﻤن ﻤﺤﻛﻤﺔ
ﺒﺎﻟﻛوﻴت و)و( أن ﻻ ﻴﺘﻀﻤن اﻟﺤﻛم ﻤﺎ ﻴﺨﺎﻟف اﻵداب أو اﻟﻨظﺎم اﻟﻌﺎم ﻓﻲ اﻟﻛوﻴت.
ﺒﺎﻟﻨﺴﺒﺔ إﻟﻰ اﻟﺸرط اﻟذي ﻴﻨص ﻋﻠﻰ وﺠوب ﻤﻌﺎﻤﻠﺔ اﻟﻤﺤﻛﻤﺔ اﻷﺠﻨﺒﻴﺔ ﻟﻸﺤﻛﺎم اﻟﺼﺎدرة ﻋن اﻟﻤﺤﺎﻛم اﻟﻛوﻴﺘﻴﺔ ﺒﺎﻟﻤﺜﻝ ﻻ ﻴوﺠد ﺤﺎﻟﻴﺎً ﻤﻌﺎﻫدة
ﻤﺒرﻤﺔ ﺒﻴن اﻟﻛوﻴت واﻟﻤﻤﻠﻛﺔ اﻟﻤﺘﺤدة ﺘؤﺴس ﻟﻬذا اﻟﻤﺒدأ ﻟﻠﻤﻌﺎﻤﻠﺔ ﺒﺎﻟﻤﺜﻝ .ﻻ ﻴوﺠد ﺴواﺒق ﻗﻀﺎﺌﻴﺔ ﻟدى اﻟﻤﺤﺎﻛم اﻹﻨﺠﻠﻴزﻴﺔ ﻓﻲ ﺘﻨﻔﻴذ اﻻﺤﻛﺎم
اﻟﻛوﻴﺘﻴﺔ ﺒﺎﻟرﻏم ﻤن ﺼدور ﻗ اررات ﻤﺨﺘﻠﻔﺔ ﻋن ﻤﺤﻛﻤﺔ اﻟﺘﻤﻴﻴز )اﻟﻤﺤﻛﻤﺔ اﻟﻌﻠﻴﺎ ﻓﻲ اﻟﻛوﻴت( ﺘﻘﻀﻲ ﺒﺘﻨﻔﻴذ ﺤﻛم ﻤﺎﻟﻲ ﻓﻲ اﻟﻛوﻴت ﺼﺎدر ﻋن
اﻟﻤﺤﺎﻛم اﻹﻨﺠﻠﻴزﻴﺔ  .ﻓﻲ  2004وﻤﺠدداً ﻓﻲ  2005ﺘم ﺘﻘدﻴم طﻠﺒﺎت ﺘﻨﻔﻴذ أﺤﻛﺎم ﺼﺎدرة ﻋن اﻟﻤﺤﺎﻛم اﻹﻨﺠﻠﻴزﻴﺔ إﻟﻰ ﻤﺤﻛﻤﺔ اﻟﺘﻤﻴﻴز ﻓﻲ
اﻟﻛوﻴت .ﺼدر ﻗرار اﻟﻤﺤﻛﻤﺔ ﻓﻲ ﻗﻀﻴﺔ اﻟﻌﺎم  ،2004ﻟﻴﻘﻀﻲ ﺒﻘﺒوﻝ اﻟﺘﻨﻔﻴذ ﻓﻲ اﻟﻛوﻴت ﻋﻠﻰ أﺴﺎس أﻨﻪ ﺘم اﺴﺘﻴﻔﺎء ﺸروط اﻟﺘﻨﻔﻴذ
اﻟﻤﻨﺼوص ﻋﻠﻴﻬﺎ ﻓﻲ اﻟﻤﺎدة  199ﻤن اﻟﻘﺎﻨون .ﻓﻲ ﻗﻀﻴﺔ اﻟﻌﺎم  ،2005اﻨﺘﻬت ﻤﺤﻛﻤﺔ اﻟﺘﻤﻴﻴز إﻟﻰ أﻨﻪ ﻟم ﻴﺘم اﺴﺘﻴﻔﺎء ﺸروط اﻟﺘﻨﻔﻴذ وﻓق
اﻟﻤﺎدة  199وﺒﺎﻟﺘﺎﻟﻲ ﻟم ﺘﺘم اﻟﻤواﻓﻘﺔ ﻋﻠﻰ اﻟﺘﻨﻔﻴذ .ﻴﺠب اﻷﺨذ ﺒﻌﻴن اﻻﻋﺘﺒﺎر ﺒﺄن اﻟﺴواﺒق اﻟﻘﻀﺎﺌﻴﺔ ﻏﻴر ﻤﻠزﻤﺔ ﺒﻴن اﻟﻤﺤﺎﻛم إﻨﻤﺎ ﻫﻲ ﻓﻘط
ذات ﻗوة إﻗﻨﺎﻋﻴﺔ ﺒﻴن اﻟﻤﺤﺎﻛم.
اﻟﻘ اررات اﻟﺘﺤﻛﻴﻤﻴﺔ
اﻟﻛوﻴت طرف ﻓﻲ إﺘﻔﺎﻗﻴﺔ ﻨﻴوﻴورك ﻟﻠﻌﺎم  1958ﺒﺸﺄن اﻻﻋﺘراف ﺒﻘ اررات اﻟﺘﺤﻛﻴم اﻷﺠﻨﺒﻴﺔ وﺘﻨﻔﻴذﻫﺎ )اﺘﻔﺎﻗﻴﺔ ﻨﻴوﻴورك( .ﻴﺘم اﻻﻋﺘراف وﺘﻨﻔﻴذ
اﻟﻘرار اﻟﺘﺤﻛﻴﻤﻲ اﻻﺠﻨﺒﻲ ﻓﻲ اﻟﻛوﻴت )دون إﻋﺎدة اﻟﻤﺤﺎﻛﻤﺔ أو اﻟﺘﺤﻘق ﻤن أﺴﺎس اﻟدﻋوى( وﻓﻘﺎً ﻟﻘﺎﻨون اﻟﻤراﻓﻌﺎت اﻟﻤدﻨﻴﺔ واﻟﺘﺠﺎرﻴﺔ.
ﺘﻨص اﻟﻤﺎدة  200ﻤن ﻗﺎﻨون اﻟﻤراﻓﻌﺎت اﻟﻤدﻨﻴﺔ واﻟﺘﺠﺎرﻴﺔ ﻋﻠﻰ أﻨﻪ ﻴﺠب اﻻﻋﺘراف ﺒﺎﻟﻘ اررات اﻟﺘﺤﻛﻴﻤﻴﺔ اﻻﺠﻨﺒﻴﺔ وﺘﻨﻔﻴذﻫﺎ وﻓق ﻨﻔس اﻟﺸروط
)ﻤﻊ ﻤﺎ ﻴﻠزم ﻤن اﻟﺘﺒدﻴﻝ أو اﻟﺘﻌدﻴﻝ ﻟﺘطﺒﻴﻘﻬﺎ ﻋﻠﻰ اﻟﻘ اررات اﻟﺘﺤﻛﻴﻤﻴﺔ اﻷﺠﻨﺒﻴﺔ( ﻛﻤﺎ ﻴﺘم ﺘطﺒﻴﻘﻬﺎ ﻋﻠﻰ اﻷﺤﻛﺎم اﻻﺠﻨﺒﻴﺔ ﺒﻤوﺠب اﻟﻤﺎدة 199
ﻤن ﻗﺎﻨون اﻟﻤراﻓﻌﺎت اﻟﻤدﻨﻴﺔ واﻟﺘﺠﺎرﻴﺔ ﺒﺸرط أن ﻴﻛون ﺤﻛم اﻟﻤﺤﻛﻤﻴن ﺼﺎد اًر ﻓﻲ ﻤﺴﺄﻟﺔ ﻴﺠوز اﻟﺘﺤﻛﻴم ﻓﻴﻬﺎ طﺒﻘﺎ ﻟﻠﻘﺎﻨون اﻟﻛوﻴﺘﻲ وﻗﺎﺒﻼ
ﻤﺴﺘوﻓﻰ
ﻟﻠﺘﻨﻔﻴذ ﻓﻲ اﻟﺒﻠد اﻟذي ﺼدر ﻓﻴﻪ .ﻤﻊ اﻟﻌﻠم أن ﺸرط اﻟﻤﻌﺎﻤﻠﺔ ﺒﺎﻟﻤﺜﻝ وﻓق اﻟﻤﺎدة  199ﻤن ﻗﺎﻨون اﻟﻤراﻓﻌﺎت اﻟﻤدﻨﻴﺔ واﻟﺘﺠﺎرﻴﺔ ﻴﻛون
ً
ﻓﻲ ﺤﺎﻟﺔ ﺘﻨﻔﻴذ اﻟﻘرار اﻟﺘﺤﻛﻴﻤﻲ اﻷﺠﻨﺒﻲ ﻨظ اًر إﻟﻰ أن ﻛﻝ ﻤن اﻟﻛوﻴت واﻨﻛﻠﺘ ار طرﻓﺎً ﻓﻲ اﺘﻔﺎﻗﻴﺔ ﻨﻴوﻴورك.
ﻛﻤﺎ ﺠﺎء أﻋﻼﻩ ،ﻴﺘطﻠب ﺘﻨﻔﻴذ ﻗرار ﺘﺤﻛﻴﻤﻲ أﺠﻨﺒﻲ أو ﺤﻛم أﺠﻨﺒﻲ ﻓﻲ اﻟﻛوﻴت إﻗﺎﻤﺔ دﻋوى ﺘﻨﻔﻴذ أﻤﺎم اﻟﻤﺤﺎﻛم اﻟﻛوﻴﺘﻴﺔ .وﻤن اﻟﻤﻤﻛن أن
ﺘﺴﺘﻐرق اﻻﺠراءات أﻤﺎم اﻟﻤﺤﺎﻛم اﻟﻛوﻴﺘﻴﺔ ،ﺒﻤﺎ ﻓﻲ ذﻟك دﻋﺎوى اﻟﺘﻨﻔﻴذ ،وﻗﺘﺎً طوﻴﻼً ﻗﺒﻝ إﺼدار اﻟﺤﻛم اﻟﻨﻬﺎﺌﻲ واﻟﻤﺒرمÆ
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ﻋﻼوة ﻋﻠﻰ ذﻟك ،ﻓﻲ ﺤﻴن واﻓق اﻟﻤﻀﺎرب ﻓﻲ إﺘﻔﺎﻗﻴﺔ اﻟﻤﻀﺎرﺒﺔ ﻋﻠﻰ اﻟﺘﺄﻛد ﻤن أن إﺴﺘﺜﻤﺎر رأﺴﻤﺎﻝ اﻟﻤﻀﺎرﺒﺔ ﺴﻴﺘم وﻓق ﺨطﺔ اﻹﺴﺘﺜﻤﺎر
)وﺒدرﺠﺔ ﻤن اﻟﻤﻬﺎرة واﻟﻌﻨﺎﻴﺔ ،ﻛﻌﻨﺎﻴﺘﻪ ﺒﺈﺴﺘﺜﻤﺎراﺘﻪ اﻟﺨﺎﺼﺔ( ،ﺘﻨص إﺘﻔﺎﻗﻴﺔ اﻟﻤﻀﺎرﻴﺔ اﻴﻀﺎً أﻨﻪ ﻤﺎ ﻤن ﻀﻤﺎن ﻋﻠﻰ ﺘﺤﻘق ﻋواﺌد ﻤن
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة واﻟﻤﻀﺎرب ﻓﻲ إﺘﻔﺎﻗﻴﺔ اﻟﻤﻀﺎرﺒﺔ ﻋﻠﻰ أﻻ ﻴﻛون اﻟﻤﻀﺎرب
ﻤوﺠودات اﻟﻤﻀﺎرﺒﺔ .ﺒﺎﻹﻀﺎﻓﺔ إﻟﻰ ذﻟك ،واﻓق ُ
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة ﺒﺈﺴﺘﺜﻨﺎء ﻓﻲ اﻟﺤدود اﻟﺘﻲ ﺘﻛون ﻓﻴﻬﺎ ﻫذﻩ
ﻤﺴؤوﻻً ﻋن أي ﺨﺴﺎﺌر ﺘﻠﺤق ﺒرأﺴﻤﺎﻝ اﻟﻤﻀﺎرﺒﺔ اﻟﻤﺘﻛﺒد ﻤن ﻗﺒﻝ ُ
اﻟﺨﺴﺎﺌر ﻨﺎﺘﺠﺔ ﻋن ) (1ﻤﺨﺎﻟﻔﺔ اﻟﻤﻀﺎرب ﻹﺘﻔﺎﻗﻴﺔ اﻟﻤﻀﺎرﺒﺔ؛ أو ) (2اﻹﻫﻤﺎﻝ اﻹﺠﻤﺎﻟﻲ ﻟﻠﻤﻀﺎرب أو ﺴوء اﻟﺘﺼرف اﻟﺠﺴﻴم أو اﻟﻐش.

اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة ﻟرأﺴﻤﺎﻝ اﻟﻤﻀﺎرﺒﺔ ﻋﻠﻰ
ﺒﺎﻟﺘﺎﻟﻲ ﻴﺠب ﻋﻠﻰ اﻟﻤﺴﺘﺜﻤرﻴن اﻟﻤﺤﺘﻤﻠﻴن اﻟﻌﻠم ﺒﺄن أي ﻤطﺎﻟﺒﺔ ﻤن ﻗﺒﻝ أو ﻨﻴﺎﺒﺔ ﻋن ُ
إﺜر ﺤﺎﻟﺔ ﺤ ّﻝ ﻗد ﺘﺘﻘﻠص إذا ﻤﺎ أﺜﺒت أن اﻟﺨﺴﺎﺌر اﻟﻤﺘرﺘﺒﺔ ﻋﻠﻰ رأﺴﻤﺎﻝ اﻟﻤﻀﺎرﺒﺔ ﻟم ﺘﻛن ﻨﺘﻴﺠﺔ ﻟـ (1) :ﻤﺨﺎﻟﻔﺔ اﻟﻤﻀﺎرب ﻹﺘﻔﺎﻗﻴﺔ

اﻟﻤﻀﺎرﺒﺔ؛ أو ) (2اﻹﻫﻤﺎﻝ اﻹﺠﻤﺎﻟﻲ ﻟﻠﻤﻀﺎرب أو ﺴوء اﻟﺘﺼرف اﻟﺠﺴﻴم أو اﻟﻐش .إذا ﻤﺎ ﺘﻤﻛن اﻟﻤﻀﺎرب ﻤن ﺘﻘدﻴم إﺜﺒﺎت ﻋﻠﻰ ذﻟك ،ﻓﺈن
ﺤﻤﻠﺔ اﻟﺼﻛوك ﻗد ﻴﺨﺴرون ﻛﺎﻓﺔ أو ﺠزء ﻤن إﺴﺘﺜﻤﺎراﺘﻬم .ﻟﻴس ﺒﺎﻹﻤﻛﺎن اﻟﺘﺄﻛد ﻤن اﻹﺘﺠﺎﻩ اﻟذي ﺴﺘﺘﺨذﻩ اﻟﻤﺤﻛﻤﺔ ﺼﺎﺤﺒﺔ اﻻﺨﺘﺼﺎص ﻓﻲ
ﻫذﻩ اﻟظروف.

اﻟﻤﺨﺎطر اﻟﻤﺘﻌﻠﻘﺔ ﺒﺎﻟﺘﻨﻔﻴذ
ﻋدم وﺠود ﺴواﺒق ﺘﺘﻌﻠق ﺒﺘطﺒﻴق ﻗواﻋد اﻹﻓﻼس ﻓﻲ اﻟﻘﺎﻨون اﻟﻛوﻴﺘﻲ ﻤﻊ ﺘوﺠﻴﻪ ﻤﺤدود ﻟﻛﻴﻔﻴﺔ ﺘطﺒﻴق اﻟﻤﺤﺎﻛم اﻟﻛوﻴﺘﻴﻪ ﻋﻤﻠﻴﺎً ﻟﻠواﺌﺢ
اﻟﺘﺸرﻴﻌﻴﺔ اﻟﺨﺎﺼﺔ ﺒﺎﻹﻓﻼس
ﻓﻲ ﺤﺎﻝ إﻓﻼس اﻟﺒﻨك ،ﻓﺈﻨﻪ ﺴﻴﺘم ﺘطﺒﻴق اﻷﺤﻛﺎم اﻟﻤﺘﻌﻠﻘﺔ ﺒﺎﻹﻓﻼس ﻓﻲ اﻟﻘﺎﻨون اﻟﻛوﻴﺘﻲ اﻷﻤر اﻟذي ﺴﻴؤﺜر ﻋﻠﻰ إﻤﻛﺎﻨﻴﺔ ﺘﻨﻔﻴذ اﻟﺒﻨك
اﻟﻤﻀﺎرﺒﺔ ،ﻋﻠﻤﺎً أن إﺠراءات دﻋﺎوى اﻹﻓﻼس وﺼدور اﻟﺤﻛم ﺒﺈﻓﻼس اﻟﺒﻨك ﻫﻲ إﺠراءت طوﻴﻠﺔ وﻗد ﺘﺴﺘﻐرق
ﻹﻟﺘزاﻤﺎﺘﻪ ﺒﻤوﺠب اﺘﻔﺎﻗﻴﺔ ُ

ﺴﻨوات ﻋدﻴدة .وﺘﺠدر اﻹﺸﺎرة ،إﻟﻰ أﻨﻪ ﻻ ﻴوﺠد ﺴواﺒق ﻛﺜﻴرة ﺘﺴﺎﻋد ﻓﻲ ﻤﻌرﻓﺔ أو ﺘوﻗﻊ ﻛﻴﻔﻴﺔ اﻟﺒت ﻓﻲ ﻤطﺎﻟﺒﺎت ﺤﻤﻠﺔ اﻟﺼﻛوك ﻓﻲ ﻤواﺠﻬﺔ
اﻟﺒﻨك ،وﺒﺎﻟﺘﺎﻟﻲ ﻓﺈﻨﻪ ﻻ ﻴوﺠد أي ﻀﻤﺎﻨﺎت ﻟﺠﻬﺔ ﺤﺼوﻝ ﺤﻤﻠﺔ اﻟﺼﻛوك ﻋﻠﻰ ﻛﺎﻓﺔ اﻟﻤﺒﺎﻟﻎ اﻟﻨﺎﺘﺠﺔ ﻋن اﻟﺼﻛوك أو أي ﻤﺒﺎﻟﻎ ﻓﻲ ﻤﺜﻝ ﻫذﻩ
اﻟﺤﺎﻻتÆ
ﺘﻨﻔﻴذ اﻷﺤﻛﺎم اﻷﺠﻨﺒﻴﺔ واﻟﻘ اررات اﻟﺘﺤﻛﻴﻤﻴﺔ ﻓﻲ اﻟﻛوﻴت

اﻟﻤﻀﺎرﺒﺔ واﻟﺼﻛوك )"اﻟوﺜﺎﺌق"(ﻋﻠﻰ إﺤﺎﻟﺔ أي ﻨزاع ﻴﻨﺸﺄ ﻋن أي ﻤﻨﻬﺎ أو ﻋﻨﻬﺎ ﻤﻌﺎً إﻟﻰ
ﻴﻨص ﻛﻝ ﻤن ﻤﺴﺘﻨد اﻟﻌﻬدة ،اﺘﻔﺎﻗﻴﺔ اﻟوﻛﺎﻟﺔ ،اﺘﻔﺎﻗﻴﺔ ُ

اﻟﺘﺤﻛﻴم وﻓق ﻗواﻋد ﻤﺤﻛﻤﺔ ﻟﻨدن ﻟﻠﺘﺤﻛﻴم اﻟدوﻟﻲ وذﻟك ﻤﻊ ﻤراﻋﺎة ﻤﻤﺎرﺴﺔ ﺨﻴﺎر اﻹدﻋﺎء اﻟﻘﻀﺎﺌﻲ .ﻓﻲ ﺤﺎﻝ ﻤﻤﺎرﺴﺔ ﺨﻴﺎر اﻻدﻋﺎء
اﻟﻘﻀﺎﺌﻲ ،ﻴواﻓق اﻟﺒﻨك ﻋﻠﻰ اﻻﺨﺘﺼﺎص اﻟﺤﺼري ﻟﻠﻤﺤﺎﻛم اﻹﻨﺠﻠﻴزﻴﺔ ﻟﻠﻨظر واﻟﺒت ﻓﻲ ﻫذﻩ اﻟﻨزاﻋﺎت.
اﻷﺤﻛﺎم اﻻﺠﻨﺒﻴﺔ

ﺒﺎﻟرﻏم ﻤن أن ﺨﻴﺎر اﻟﻠﺠوء إﻟﻰ اﻟﻤﺤﺎﻛم اﻹﻨﺠﻠﻴزﻴﺔ ﻓﻲ ﺒﻌض وﺜﺎﺌق اﻟﺼﻔﻘﺔ ﻴﻛون ﺼﺤﻴﺤﺎً وﻤﻠزﻤﺎً وﻓق أﺤﻛﺎم اﻟﻘﺎﻨون اﻟﻛوﻴﺘﻲ ،ﻓﺈﻨﻪ ﻴﺠوز

ﻟﻠﻤﺤﺎﻛم اﻟﻛوﻴﺘﻴﺔ ﻓﻲ ﺤﺎﻝ رﻓﻊ دﻋوى أﻤﺎﻤﻬﺎ ﻗﺒوﻝ اﻹﺨﺘﺼﺎص ﻓﻲ أي دﻋوى أو ﻗﻀﻴﺔ أو إﺠراءات ﻓﻲ اﻟﺤﺎﻻت اﻟﻤﺤددة ﻓﻲ اﻟﻤواد ،23

 26 ،24ﻤن اﻟﻤرﺴوم ﺒﺎﻟﻘﺎﻨون رﻗم  38ﻟﺴﻨﺔ  1980ﺒﺈﺼدار ﻗﺎﻨون اﻟﻤراﻓﻌﺎت اﻟﻤدﻨﻴﺔ واﻟﺘﺠﺎرﻴﺔ ) (1980/38وﺘﻌدﻴﻼﺘﻪ .ﺘﺸﻤﻝ ﻫذﻩ

اﻟﺤﺎﻻت )أ( إذا ﻗﺒﻝ اﻟﺨﺼم وﻻﻴﺔ اﻟﻤﺤﺎﻛم اﻟﻛوﻴﺘﻴﺔ ﺼراﺤﺔً أو ﻀﻤﻨﺎً) ،ب( اﻟدﻋﺎوى اﻟﺘﻲ ﺘرﻓﻊ ﻋﻠﻰ اﻟﻛوﻴﺘﻲ ،واﻟدﻋﺎوى اﻟﺘﻲ ﺘرﻓﻊ ﻋﻠﻰ
اﻷﺠﻨﺒﻲ اﻟذي ﻟﻪ ﻤوطن أو ﻤﺤﻝ إﻗﺎﻤﺔ ﻓﻲ اﻟﻛوﻴت أو ﻟﻪ ﻋﻨوان ﻋﻤﻝ أو ﻤوطن ﻤﺨﺘﺎر ﻓﻲ اﻟﻛوﻴت) ،ج( إذا ﻛﺎﻨت اﻟدﻋوى ﻤﺘﻌﻠﻘﺔ ﺒﻌﻘﺎر أو

ﻤﻨﻘوﻝ ﻤوﺠود ﻓﻲ اﻟﻛوﻴت ،أو ﻛﺎﻨت ﻤﺘﻌﻠﻘﺔ ﺒﺎﻟﺘزام ﻨﺸﺄ أو ﻨﻔذ أو ﻛﺎن واﺠﺒﺎ ﺘﻨﻔﻴذﻩ ﻓﻴﻬﺎ ،أو ﻛﺎﻨت ﻤﺘﻌﻠﻘﺔ ﺒﺈﻓﻼس أﺸﻬر ﻓﻴﻬﺎ.
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ﺘم ﺘﻘدﻴم طﻠب إﻟﻰ ﺴوق اﻷوراق اﻟﻤﺎﻟﻴﺔ اﻹﻴرﻟﻨدي ﻹدراج اﻟﺼﻛوك ﻓﻲ اﻟﻼﺌﺤﺔ اﻟرﺴﻤﻴﺔ وﻟﺘداوﻟﻬﺎ ﻓﻲ ﺴوﻗﻬﺎ اﻟﻤﻨظم .ﻛﻤﺎ ﺘم ﺘﻘدﻴم طﻠب إﻟﻰ
ﺴﻠطﺔ دﺒﻲ ﻟﻠﺨدﻤﺎت اﻟﻤﺎﻟﻴﺔ ﻹدراج اﻟﺼﻛوك ﻓﻲ اﻟﻼﺌﺤﺔ اﻟرﺴﻤﻴﺔ اﻟﻤﻨظﻤﺔ ﻤن ﺴﻠطﺔ دﺒﻲ ﻟﻠﺨدﻤﺎت اﻟﻤﺎﻟﻴﺔ ٕواﻟﻰ ﺒورﺼﺔ ﻨﺎﺴداك دﺒﻲ –
اﻹﻤﺎرات اﻟﻌرﺒﻴﺔ اﻟﻤﺘﺤدة ﻟﺘداوﻝ اﻟﺼﻛوك ﻓﻲ ﻫذﻩ اﻟﺒورﺼﺔ .وﻟﻛﻨﻪ ﻤن ﻏﻴر اﻟﻤؤﻛد أن ﻤﺜﻝ ﻫذا اﻹدراج أو اﻟﺘداوﻝ ﺴﻴﺤدث ﻓﻲ أو ﻗﺒﻝ

ﺘﺎرﻴﺦ اﻹﺼدار أو ﺤﺘﻰ ﻓﻲ أي وﻗت وﻓﻲ ﺤﺎﻝ ﺤﺼوﻟﻪ ،ﺒﺄﻨﻪ ﺴﻴﺴﺎﻫم ﻓﻲ دﻋم اﻟﺴﻴوﻟﺔ ﻓﻲ اﻟﺼﻛوك.
ﺒﺎﻟﺘﺎﻟﻲ ،ﻴﻛون ﺸراء اﻟﺼﻛوك ﻤﻼﺌﻤﺎً ﻓﻘط ﻟﻠﻤﺴﺘﺜﻤرﻴن اﻟذﻴن ﻴﻤﻛن أن ﻴﺘﺤﻤﻠوا ﻤﺨﺎطر ﻨﻘص اﻟﺴﻴوﻟﺔ ﻓﻲ اﻟﺼﻛوك واﻟﻤﺨﺎطر اﻟﻤﺎﻟﻴﺔ
واﻻﺴﺘﺜﻤﺎرﻴﺔ اﻷﺨرى اﻟﻤﺘﻌﻠﻘﺔ ﺒﺎﻟﺼﻛوك.
إﺴﺘرداد اﻟﺼﻛوك اﻟﻤﺒﻛر :اﻹﺴﺘرداد ﻤﺸروط
ﻓﻲ ﺤﺎﻝ ﺤدوث ﺤﺎﻟﺔ ﺘﺘﻌﻠق ﺒﻤﺘطﻠﺒﺎت رأس اﻟﻤﺎﻝ أو ﺤﺎﻟﺔ ﺘﺘﻌﻠق ﺒﺄﺴﺒﺎب ﻀرﻴﺒﻴﺔ ،ﻴﺠوز ﻟﻠﺒﻨك ﺒﺘﻘدﻴرﻩ اﻟﻤطﻠق ﺘوﺠﻴﻪ اﻟﺘﻌﻠﻴﻤﺎت إﻟﻰ
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة ﺒﺎﺴﺘرداد اﻟﺼﻛوك )ﻛﻠﻴﺎً وﻟﻴس ﺠزﺌﻴﺎً( ﻤﻊ ﻛﺎﻓﺔ ﻤﺒﺎﻟﻎ اﻟﺘوزﻴﻌﺎت اﻟدورﻴﺔ اﻟﻤﺘراﻛﻤﺔ وﻏﻴر اﻟﻤﺴددة ﻓﻴﻤﺎ ﻴﺘﻌﻠق
ُ
ﺒﺤﺎﻟﺔ ﺘﺘﻌﻠق ﺒﻤﺘطﻠﺒﺎت رأس اﻟﻤﺎﻝ أو ﺤﺎﻟﺔ ﺘﺘﻌﻠق ﺒﺄﺴﺒﺎب ﻀرﻴﺒﻴﺔ ﺒﺸرط أن ﻴﻘوم اﻷﺨﻴر ﺒﺈﺨطﺎر ﺤﻤﻠﺔ اﻟﺼﻛوك ﻤﺴﺒﻘﺎً ﺒﻤدة ﻻ ﺘﻘﻝ ﻋن
 30ﻴوﻤﺎً وﻻ ﺘزﻴد ﻋن  60ﻴوﻤﺎً ﺒﺎﻻﺴﺘرداد ﺒﻤوﺠب ﻫذﻩ اﻟﺸروط وﻴﻛون اﻹﺨطﺎر ﻏﻴر ﻗﺎﺒﻝ ﻟﻠﻌدوﻝ وﻴﺤدد ﺘﺎرﻴﺦ اﻻﺴﺘرداد.
ﻛﻝ اﺴﺘرداد ﻟﻠﺼﻛوك ﺨﺎﻀﻊ ﻻﺤﻛﺎم اﻻﺴﺘرداد اﻟواردة ﻓﻲ اﻟﺸروط ،وﻤﻨﻬﺎ اﻟﺤﺼوﻝ ﻋﻠﻰ اﻟﻤواﻓﻘﺔ اﻟﻤﺴﺒﻘﺔ ﻟﻠﺠﻬﺔ اﻟرﻗﺎﺒﻴﺔ .ﻻ ﻴﻤﻛن اﻟﺘﺄﻛﻴد
ﺒﺄﻨﻪ ﺴﻴﺘم اﻟﺤﺼوﻝ ﻋﻠﻰ ﻫذﻩ اﻟﻤواﻓﻘﺔ ﻓﻲ اﻟوﻗت اﻟﻤﺤدد أو ﺤﺘﻰ ﻓﻲ أي وﻗت ﻛﺎن.
ﻟﻴس ﻫﻨﺎك ﻤﺎ ﻴﻀﻤن أن ﻴﺴﺘطﻴﻊ ﺤﺎﻤﻠو اﻟﺼﻛوك إﺴﺘﺨدام ﻋواﺌد اﻹﺴﺘرداد ﻓﻲ اﻹﺴﺘﺜﻤﺎر ﻓﻲ أوراق ﻤﺎﻟﻴﺔ ﻤﺸﺎﺒﻬﺔ ﻟﻠﺼﻛوك أو اﻟﺤﺼوﻝ
ﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة ﺒﺎﻹﺴﺘرداد ،ﻓﺈن اﻟﻘﻴﻤﺔ
ﻋﻠﻰ ﻋﺎﺌد ﻤﺸﺎﺒﻪ ﻟﻌﺎﺌد اﻟﺼﻛوك .ﻓﻲ ﺨﻼﻝ أﻴﺔ ﻓﺘرة ﻋﻨدﻤﺎ ﻴﺼدر اﻟﺒﻨك ﺘﻌﻠﻴﻤﺎت ﻻ ُ
اﻟﺴوﻗﻴﺔ ﻟ ﻠﺼﻛوك ﻋﺎﻤﺔ ﻟن ﺘرﺘﻔﻊ ﺒﺸﻛﻝ ﻛﺒﻴر ﻓوق ﺴﻌر اﻹﺴﺘرداد اﻟﻤدﻓوع ﻟﻬذﻩ اﻟﺼﻛوك .ﻴﺠب ﻋﻠﻰ اﻟﻤﺴﺘﺜﻤرﻴن اﻟﻤﺤﺘﻤﻠﻴن اﻟﺘﻔﻛﻴر ﻓﻲ
ﻤﺨﺎطر إﻋﺎدة اﻹﺴﺘﺜﻤﺎر ﻓﻲ اﻹﺴﺘﺜﻤﺎرات اﻟﻤﺘﺎﺤﺔ ﻓﻲ ﺤﻴﻨﻪ.
اﻹﺴﺘﺜﻤﺎر ﻓﻲ ﻤوﺠودات اﻟﻤﻀﺎرﺒﺔ
اﻟﻤﻀﺎرب ﺤﻴث ﺴﺘُﺸﻛﻝ ﻫذﻩ اﻟﻌواﺌد رأس اﻟﻤﺎﻝ اﻷﺴﺎﺴﻲ
ﺒﻤوﺠب إﺘﻔﺎﻗﻴﺔ اﻟﻤﻀﺎرﺒﺔ ،ﻴﻘوم رب اﻟﻤﺎﻝ ﺒﺘﻘدﻴم ﻋواﺌد إﺼدار اﻟﺼﻛوك إﻟﻰ ُ
اﻟﻤﻀﺎرﺒﺔ ﻓﻲ أﻋﻤﺎﻟﻪ اﻟﺘﺠﺎرﻴﺔ
اﻟﻤﻀﺎرب رأس ﻤﺎﻝ ُ
اﻟﻤﻀﺎرﺒﺔ"( .ﻴﺴﺘﺜﻤر ُ
ﻟﻠﻤﻀﺎرﺒﺔ واﻟذي ﻴﻤﻛن أن ﻴﺘﻐﻴر ﺒﻌد ﺘﺎرﻴﺦ اﻹﺼدار )"رأس ﻤﺎﻝ ُ
ُ
اﻟﻤﻀﺎرﺒﺔ ﺒﺎﻟﺘﻨﺎﺴب
اﻟﻤﻀﺎرﺒﺔ اﻟﻌﺎم ،ﺴﻴﺼﺒﺢ رأس ﻤﺎﻝ ُ
اﻟﻤﻀﺎرﺒﺔ ﻓﻲ وﻋﺎء ُ
اﻟﻤﻀﺎرﺒﺔ اﻟﻌﺎم وﺒﻌد اﺴﺘﺜﻤﺎر رأس ﻤﺎﻝ ُ
اﻟﻌﺎﻤﺔ ﻤن ﺨﻼﻝ وﻋﺎء ُ

اﻟﻤﻀﺎرﺒﺔ اﻟﺘﻲ ﺴﺘﺘﻀﻤن ﺨطﺔ اﺴﺘﺜﻤﺎر
اﻟﻤﻀﺎرﺒﺔ اﻟﻌﺎم )"ﻤوﺠودات ُ
اﻟﻤﺠزأة ﻓﻲ وﻋﺎء ُ
ﺠزءاً ﻤن اﻟﻤوﺠودات ﻏﻴر ُ
اﻟﻤﻀﺎرﺒﺔ"( وﻓق اﺘﻔﺎﻗﻴﺔ ُ
ﻟﺘﺤﻘﻴق اﻷرﺒﺎح اﻟﺘﻲ ُﺴﺘﺴﺘﺨدم ﻟﺴداد اﻟدﻓﻌﺎت إﻟﻰ ﺤﻤﻠﺔ اﻟﺼﻛوك ﺒﻤوﺠب اﻟﺼﻛوك.

ﻟن ﻴﺘم اﻟﻘﻴﺎم ﺒﺄي ﺘﺤﻘﻴق أو ﺒﺤث أو إﺴﺘﻘﺼﺎء ﺒﺨﺼوص ﻤوﺠودات اﻟﻤﻀﺎرﺒﺔ .ﻴﺘم اﻟﻘﻴﺎم ﺒﺎﻟﻨﺸﺎطﺎت اﻹﺴﺘﺜﻤﺎرﻴﺔ ﻟﻠﻤﻀﺎرﺒﺔ ﻤن ﻗﺒﻝ اﻟﺒﻨك
وﻻ ﻴﻛون ﻟﺤﻤﻠﺔ اﻟﺼﻛوك اﻟﻘدرة ﻋﻠﻰ اﻟﺘﺄﺜﻴر ﻋﻠﻰ ﻨﺸﺎطﺎت اﻹﺴﺘﺜﻤﺎر ﻫذﻩ .ﻴﻤﻨﺢ اﻟﺒﻨك اﻟﺤق اﻟﺼرﻴﺢ ﺒدﻤﺞ ﻤوﺠوداﺘﻪ اﻟﺨﺎﺼﺔ ﻀﻤن
ﻤوﺠودات وﻋﺎء اﻟﻤﻀﺎرﺒﺔ اﻟﻌﺎم وﻨﺘﻴﺠﺔ ﻟذﻟك ،ﻴﻤﻛن أن ﻴﺼﺒﺢ ﻤﺴﺘﺤﻴﻼً ﺘﺤدﻴد ﻤوﺠودات اﻟﻤﻀﺎرﺒﺔ ﺒﺸﻛﻝ ﻤﻨﻔﺼﻝ ﻋن ﻤوﺠودات اﻟﺒﻨك.
أﺜر ﻋﻠﻰ أﻋﻤﺎﻝ اﻟﺒﻨك اﻟﺘﺠﺎرﻴﺔ ،ﻗد ﺘﻨﺨﻔض ﻗﻴﻤﺔ ﻤوﺠودات
ﻓﻲ ﺤﺎﻝ أﺼﺒﺢ أي ﻤن اﻟﻤﺨﺎطر اﻟﻤﺘﻌﻠﻘﺔ ﺒﺄﻋﻤﺎﻝ اﻟﺒﻨك اﻟﺘﺠﺎرﻴﺔ ﺤﻘﻴﻘﻴﺎً أو ّ
اﻟﻤﻀﺎرﺒﺔ واﻟرﺒﺢ اﻟﻨﺎﺘﺞ ﻋن اﻹﺴﺘﺜﻤﺎر ﻓﻲ ﻤوﺠودات اﻟﻤﻀﺎرﺒﺔ اﻟﻤذﻛورة واﻟﺘﻲ ﺒدورﻫﺎ ﻗد ﻴﻛون ﻟﻬﺎ أﺜر ﺴﻠﺒﻲ ﺠﺴﻴم ﻋﻠﻰ ﻗدرة اﻟﺒﻨك ﻋﻠﻰ
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة ﻋﻠﻰ ﺴداد اﻟدﻓﻌﺎت اﻟﺨﺎﺼﺔ ﺒﺎﻟﺼﻛوك.
اﻟوﻓﺎء ﺒﺈﻟﺘزاﻤﺎﺘﻪ اﻟﻤﺤددة ﺒﻤوﺠب إﺘﻔﺎﻗﻴﺔ اﻟﻤﻀﺎرﺒﺔ وﺒﺎﻟﺘﺎﻟﻲ ،ﻋﻠﻰ ﻗدرة ُ
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أي ﻨﺘﺎﺌﺞ ﻤرﺘﺒطﺔ ﺒذﻟك .أﻴﻀﺎً ،ﻓﻲ ﺤﻴن ﺘﻨص اﻟﺸروط ﻋﻠﻰ أﻨﻪ ﻻ ﻴﺠوز أن ﻴﺘﻀﻤن اﻟﺘﻌدﻴﻝ )ﺒﺤﺴب ﻤﺎ ﻫو ﻤﻨﺼوص ﻋﻠﻴﻪ ﻓﻲ اﻟﺸروط(
ﻤزاﻴﺎ أﻗﻝ ﻟﻤﺼﻠﺤﺔ ﺤﻤﻠﺔ اﻟﺼﻛوك )ﺒﺎﺴﺘﺜﻨﺎء ﺤﺎﻟﺔ اﻟﻤﻌﺎﻟﺠﺔ اﻟﻀرﻴﺒﻴﺔ ﻵداة ﺠدﻴدة ﻓﻲ ﺤوزة ﺠﻤﻴﻊ أو ﺒﻌض ﺤﻤﻠﺔ اﻟﺼﻛوك أو أي ﺘﺤوﻴﻝ أو
ﻀراﺌب ﻤﺸﺎﺒﻬﺔ ﻤطﺒﻘﺔ ﻋﻠﻰ ﺘﻤﻠك اﻵداة اﻟﺠدﻴدة ﻛﻤﺎ ﺘم ذﻛرﻩ أﻋﻼﻩ( إﻻ أﻨﻪ ﻤﺎ ﻤن ﻀﻤﺎن ﻴﻌطﻰ ﻓﻲ ﻤﺎ ﻴﺘﻌﻠق ﺒﺘﺄﺜﻴر أي ﻤن ﻫذﻩ
اﻟﺘﻌدﻴﻼت ﺴﻠﺒﻴﺎً ﻋﻠﻰ أي ﺤﺎﻤﻝ ﺼﻛوك ﺒﺎﻟﺘﺤدﻴد.
اﻟﺼﻛوك ﻫﻲ إﻟﺘزاﻤﺎت ﺒﺤق رﺠوع ﻤﺤدود
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة .وﻟﻛن ﺘﻤﺜﻝ اﻟﺼﻛوك ﺤق ﻤﻠﻛﻴﺔ ﻏﻴر ُﻤﺠ أز ﻓﻲ ﻤوﺠودات اﻟﻌﻬدة ذات
إن اﻟﺼﻛوك ﻟﻴﺴت اﻟﺘزاﻤﺎت دﻴن ﻋﻠﻰ ُ
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة ﺤﻴث ﺘﻛون اﻟﻌواﺌد اﻟﻤﺤﻘﻘﺔ ﻤن ﻤوﺠودات اﻟﻌﻬدة ﻫﻲ اﻟﻤﺼدر اﻟوﺤﻴد ﻟﻠدﻓﻌﺎت اﻟﻨﺎﺸﺌﺔ
ﺤق رﺠوع ﻤﺤدود ﻋﻠﻰ ُ

اﻟﻤﺼدر
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة ﻹﺨطﺎر اﻟﺤﻝ )ﻛﻤﺎ ﻫو ﻤﻌرف ﻓﻲ اﻟﺸروط(  ،ﻴﻨﺤﺼر ﺤق ﻛﻝ ﻤن ُ
ﻋن اﻟﺼﻛوك .ﻋﻨد اﺴﺘﻼم ُ
ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة واﻟﻤﻨﺘدب ﺒﻤطﺎﻟﺒﺔ اﻟﺒﻨك ﺒﺘﻨﻔﻴذ اﻟﺘزاﻤﺎﺘﻪ ﺒﻤوﺠب وﺜﺎﺌق اﻟﺼﻔﻘﺔ.
ﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة )ﺒﺎﺴﺘﺜﻨﺎر ﻤوﺠودات اﻟﻌﻬدة( أو ﻤوﺠودات
ﻻ ﻴﻛون ﻟﺤﻤﻠﺔ اﻟﺼﻛوك اﻟﺤق ﻓﻲ اﻟرﺠوع ﻋﻠﻰ أي ﻤوﺠودات ﻻ ُ
اﻟﻤﻨﺘدب أو أي ﻤن اﻟوﻛﻼء أو ﻓﻲ أي ﻤن اﻟﺸرﻛﺎت اﻟﺘﺎﺒﻌو أو اﻟزﻤﻴﻠﺔ أو ذات اﻟﺼﻠﺔ ﺒﻬم ﻓﻲ ﺤدود ﺘﻨﻔﻴذ اﻟﻤﻨﺘدب واﻟوﻛﻼء ﻻﻟﺘزاﻤﺎﺘﻬم
ﺒﻤوﺠب وﺜﺎﺌق اﻟﺼﻔﻘﺔ ،ﺒﺎﻟﻨﺴﺒﺔ ﻷي ﻨﻘص ﻓﻲ اﻟﻤﺒﺎﻟﻎ اﻟﻤﺘوﻗﻌﺔ ﻤن ﻤوﺠودات اﻟﻌﻬدة .ﻋﻠﻰ اﻟﺒﻨك ﺴداد ﺒﻌض اﻟدﻓﻌﺎت ﺒﻤوﺠب وﺜﺎﺌق
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة اﻟذي ﻴﺤق ﻟﻪ وﻟﻠﻤﻨﺘدب اﻟرﺠوع ﻋﻠﻰ اﻟﺒﻨك ﺒﺴﺒﺒﻬﺎ.
اﻟﺼﻔﻘﺔ إﻟﻰ ُ
ﺒﻌد اﻨﻔﺎذ أو ﺘﻨﻔﻴذ اﻟﺤﻘوق ﺒﺎﻟﻨﺴﺒﺔ ﻟﻤوﺠودات اﻟﻌﻬدة وﺘوزﻴﻊ اﻷرﺒﺎح اﻟﺼﺎﻓﻴﺔ اﻟﻤرﺘﺒطﺔ ﺒﻤوﺠودات اﻟﻌﻬدة وﻓق اﻟﺸروط ،ﻴﺘم إﺴﺘﻴﻔﺎء إﻟﺘزاﻤﺎت
ﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة أو اﻟﻤﻨﺘدب أو أي ﺤﺎﻤﻝ
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة و /أو اﻟﻤﻨﺘدب ﻓﻲ ﻤﺎ ﻴﺘﻌﻠق ﺒﺎﻟﺼﻛوك وﻻ ﻴﺤق ﻻ ُ
ُ
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة ﻻﺴﺘرداد أي ﻤﺒﺎﻟﻎ إﻀﺎﻓﻴﺔ ﺒﺨﺼوص اﻟﺼﻛوك وﻴﺘم إﺴﻘﺎط ﺤق
ﻀد
إﻀﺎﻓﻴﺔ
اءات
ر
إﺠ
أي
ﺎذ
إﺘﺨ
ﺼﻛوك
ُ
ﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة أو اﻟﻤﻨﺘدب أو أي
اﺴﺘﻼم أي ﻤﺒﺎﻟﻎ ﻏﻴر ﻤدﻓوﻋﺔ ﻤﻤﺎﺜﻠﺔ .ﻋﻼوة ﻋﻠﻰ ذﻟك ،ﻻ ﻴﺤق ﺒﺄي ﺸﻛﻝ ﻤن اﻷﺸﻛﺎﻝ ﻻ ُ
ﺤﺎﻤﻝ ﺼﻛوك اﻟﺴﻌﻲ إﻟﻰ ﺒﻴﻊ أواﻟﻘﻴﺎم ﺒﺘﺼرف آﺨر ذات اﻟﺼﻠﺔ ﺒﺄي ﻤوﺠودات ﻋﻬدة )ﺒﺨﻼف ﻤﺎ ﻫو ﻤﻨﺼوص ﻋﻠﻴﻪ ﺼراﺤﺔ ﻓﻲ وﺜﺎﺌق

اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة واﻟﺒﻨك )وﻓق اﻟﺸروط -اﻹﻟﻐﺎء أو اﻟﺤﻝ أو اﻟﺘﺼﻔﻴﺔ(،
اﻟﺼﻔﻘﺔ( وﻴﻘﺘﺼر ﺤق اﻟﻤﻨﺘدب وﺤﻤﻠﺔ اﻟﺼﻛوك ﻀد ُ
ﻹﻨﻔﺎذ اﻟﺘزاﻤﺎﺘﻬم ﺒﻤوﺠب وﺜﺎﺌق اﻟﺼﻔﻘﺔ.
ﻋدم وﺠود ﺴوق ﺜﺎﻨوي ﻟﻠﺼﻛوك /ﺴﻴوﻟﺔ ﻤﺤدودة
ﻤن ﻏﻴر اﻟﻤؤﻛد أﻨﻪ ﺴﻴﻛون ﻟﻠﺼﻛوك ﺴوق ﺘداوﻝ ﺜﺎﻨوي ،ﻛﻤﺎ أﻨﻪ ﻏﻴر ﻤؤﻛد ﻤﺎ إذا ﻛﺎن ﺴﻴﺘم ﺘطوﻴر ﻤﺜﻝ ﻫذا اﻟﺴوق أو أﻨﻪ ﻓﻲ ﺤﺎﻝ وﺠود
ﻫذا اﻟﺴوق ،ﺴﻴوﻓر اﻟﺴﻴوﻟﺔ ﻟﺤﻤﻠﺔ اﻟﺼﻛوك أو أﻨﻪ ﺴﻴﺒﻘﻰ ﻗﺎﺌﻤﺎً طواﻝ ﻤدة اﻟﺼﻛوك .إن اﻟﻘﻴﻤﺔ اﻟﺴوﻗﻴﺔ ﻟﻠﺼﻛوك ﻫﻲ ﻋرﻀﺔ ﻟﻠﺘﻌدﻴﻝ،
وﺒﺎﻟﺘﺎﻟﻲ ﻗد ﻻ ﻴﺘﻤﻛن ﺤﺎﻤﻠو اﻟﺼﻛوك ﻤن ﺒﻴﻊ اﻟﺼﻛوك ﻓﻲ اﻟﺴوق اﻟﺜﺎﻨوي ،ﻓﻲ ﺤﺎﻝ وﺠود ﻤﺜﻝ ﺘﻠك اﻟﺴوق ،ﺒﺴﻬوﻟﺔ وﺒﺄﺴﻌﺎر ﺘﺤﻘق ﻟﻬم
ﻋﺎﺌداً ﻤﻘﺎرﻨﺔ ﻤﻊ اﻟﻤﺒﻠﻎ اﻻﺴﻤﻲ ﻟﻠﺼﻛوك .ﻟذﻟك ،ﻓﺈﻨﻪ ﻋﻠﻰ اﻟﻤﺴﺘﺜﻤرﻴن اﻷﺨذ ﻓﻲ اﻻﻋﺘﺒﺎر إﻤﻛﺎﻨﻴﺔ اﻻﺤﺘﻔﺎظ ﺒﺎﻟﺼﻛوك وﻋدم إﻤﻛﺎﻨﻴﺔ
اﻟﺘﺼرف ﺒﻬﺎ ﻟﺤﻴن اﺴﺘردادﻫﺎ أو ﻟﺤﻴن ﺴداد ﻛﺎﻤﻝ ﻗﻴﻤﺘﻬﺎ Æﻴﻤﻛن أن ﺘﺘﻌرض ﻗﻴﻤﺔ اﻟﻤﺒﻠﻎ اﻻﺴﻤﻲ ﻟﻠﺼﻛوك ﻟﺘﻘﻠﺒﺎت ﻓﻲ اﻟﺴوق وﻴﻤﻛن أن
ﺘﺴﺒب ﻤﺤدودﻴﺔ اﻟﺴﻴوﻟﺔ أﺜ اًر ﺴﻠﺒﻴﺎً ﺠﺴﻴﻤﺎً ﻋﻠﻰ اﻟﻘﻴﻤﺔ اﻟﺴوﻗﻴﺔ ﻟﻠﺼﻛوك .ﺘﻛون اﻟﺼﻛوك ﻤﻌرﻀﺔ ﻟﻌدم وﺠود ﺴوق ﺜﺎﻨوي ﻟﻬﺎ وﻗد ﺘﻛون أﻴﻀﺎً
ﻟﺘﻘﻠﺒﺎت ﻓﻲ اﻷﺴﻌﺎر أﻛﺜر ﻤن أدوات اﻟدﻴن اﻟﺘﻘﻠﻴدﻴﺔ وذﻟك ﻷﻨﻬﺎ داﺌﻤﺔ وﺴﻴﺘم ﺸطﺒﻬﺎ )ﻛﻠﻴﺎً أو ﺠزﺌﻴﺎً( ﻋﻨد ﺤدوث ﺤﺎﻟﺔ ﻋدم ﺠدوى اﻻﺴﺘﻤرار
وﻴﻤﻛن ﺘﻘﻴﻴد ﺴداد ﻤﺒﺎﻟﻎ اﻟﺘوزﻴﻌﺎت اﻟدورﻴﺔ ﻓﻲ ﺒﻌض اﻟظروف .ﺒﺎﻹﻀﺎﻓﺔ ،ﺒﻌض ﻤﺴﺎﻫﻤﻲ اﻟﺒﻨك وأطراف ذات اﻟﺼﻠﺔ ﺒﺎﻟﺒﻨك ﻗد ﻴﺸﺎرﻛون
ﻓﻲ طرح اﻟﺼﻛوك .ﻴﻤﻛن أن ﻴﺘﻌرض اﻟﺴوق اﻟﺜﺎﻨوي ﻟﻠﺼﻛوك إﻟﻰ أﺜر ﺴﻠﺒﻲ ﺠﺴﻴم ﻓﻲ ﺤﺎﻝ اﻋﺘﻤدت اﺴﺘراﺘﻴﺠﻴﺔ ﻫؤﻻء اﻷﺸﺨﺎص ﻋﻠﻰ
اﻟﺸراء واﻻﺤﺘﻔﺎظ ﺒﺎﻟﺼﻛوك.
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ﺒﻤوﺠب ﻗواﻨﻴن دوﻟﺔ اﻟﻛوﻴت ﻤﺸﺎﺒﻬﺔ ﻟﻺﺠراءات اﻟﻤﺸﺎر إﻟﻴﻬﺎ ﻓﻲ اﻟﻔﻘرات ﻤن  1إﻟﻰ  4أﻋﻼﻩ .وﻓﻲ ﻛﻝ ﺤﺎﻟﺔ ﻟﺴداد اﻟﻤﺒﺎﻟﻎ اﻟﻤﺴﺘﺤﻘﺔ ﺒﻤوﺠب
إﺘﻔﺎﻗﻴﺔ اﻟﻤﻀﺎرﺒﺔ .ﺒﺎﻟﺘﺎﻟﻲ ،ﻴﻛون ﻓﻘط ﻤن اﻟﻤﻤﻛن ﺘﻨﻔﻴذ ﻤطﺎﻟﺒﺎت اﻟﺴداد ﻟﻤﺒﻠﻎ ﺘوزﻴﻌﺎت اﻟﺘﺼﻔﻴﺔ و /أو ﻤﺒﺎﻟﻎ اﻟﺘوزﻴﻌﺎت اﻟدورﻴﺔ اﻟﻤﺘﻌﻠﻘﺔ
ﺒﺎﻟﺼﻛوك ﻋﻨدﻤﺎ ﺘﺼﺒﺢ ﻫذﻩ اﻷﺨﻴرة ﻤﺴﺘﺤﻘﺔ وﻓﻘﺎً ﻹﺘﻔﺎﻗﻴﺔ اﻟﻤﻀﺎرﻴﺔ واﻟﺸروط.
ﻋﻼوة ﻋﻠﻰ ذﻟك ،ﻴﻘوم اﻟﺒﻨك أوﻻً ،ﺒﺎﻟوﻓﺎء ﺒﺎﻟﻤطﺎﻟﺒﺎت اﻟﻤﺘﻌﻠﻘﺔ ﺒﺎﻟداﺌﻨﻴن ذات اﻷوﻟوﻴﺔ وﻓق أي إﺠراءات ﺘﺼﻔﻴﺔ أو إﻓﻼس أو ﺤﻝ ﻗﺒﻝ أن
ﻴﺘوﻗﻊ ﺤﺎﻤﻠو اﻟﺼﻛوك اﻟﺤﺼوﻝ ﻋﻠﻰ أي ﻤﺒﺎﻟﻎ ﻤﺘﻌﻠﻘﺔ ﺒﺼﻛوﻛﻬم وﻗﺒﻝ ذﻟك ﻴﻛون ﻟﺤﻤﻠﺔ اﻟﺼﻛوك ﻗدرة ﻤﺤدودة ﻓﻘط )إن ُوﺠدت( ﻟﻠﺘﺄﺜﻴر
ﻋﻠﻰ إﺠراءات اﻟﺤﻝ أو اﻟﺘﺼﻔﻴﺔ أو اﻹﺠراءات اﻟﻤﺸﺎﺒﻬﺔ.
اﻟﻤﻌﺎد ﺘﺤدﻴدﻫﺎ ﻤﻌرﻀﺔ ﻟﻠﻤﺨﺎطر اﻟﺴوﻗﻴﺔ
اﻷوراق اﻟﻤﺎﻟﻴﺔ ذات اﻟﻨﺴﺒﺔ اﻟﺜﺎﺒﺘﺔ ُ
ﻴﻛون ﺤﺎﻤﻝ اﻟﺼك ذات ﻤﻌدﻝ اﻟرﺒﺢ اﻟﺜﺎﺒت )أو ﻤﺎ ﻴﻌﺎدﻟﻪ( اﻟذي ﺴﻴﺘم إﻋﺎدة ﺘﺤدﻴدﻩ ﺨﻼﻝ ﻤدة اﻟﺼك )ﻛﻤﺎ ﻫﻲ اﻟﺤﺎﻝ ﺒﺎﻟﻨﺴﺒﺔ إﻟﻰ اﻟﺼﻛوك
اﻟﻘﺎﺌﻤﺔ ﻤن ﻛﻝ ﺘﺎرﻴﺦ إﻋﺎدة ﺘﺤدﻴد )ﻛﻤﺎ ﻫو ﻤﻌرف ﻓﻲ اﻟﺸروط( ﻓﻲ ﺤﺎﻝ ﻟم ﻴﺘم إﺴﺘردادﻫﺎ و /أو ﺸراءﻫﺎ واﻟﻐﺎءﻫﺎ ﻤﺴﺒﻘﺎً ،ﻤﻌرﻀﺔ إﻟﻰ
ﺨطر ﺘدﻫور ﻤﺴﺘوﻴﺎت ﻤﻌدﻝ اﻟرﺒﺢ ودﺨﻝ ﻤﻌدﻝ اﻟرﺒﺢ ﻏﻴر اﻟﻤؤﻛد .ﻓﻲ ﺤﻴن ﻴﻛون ﻤﻌدﻝ رﺒﺢ اﻟﺼﻛوك اﻟﻤﺘوﻗﻊ ﺜﺎﺒﺘﺎً ﻟﺤﻴن ﺘﺎرﻴﺦ اﻻﺴﺘدﻋﺎء
اﻷوﻝ )ﻤﻊ إﻋﺎدة ﺘﻌدﻴﻝ ﻟﻤﻌدﻝ اﻟرﺒﺢ اﻷوﻝ ﻓﻲ ﺘﺎرﻴﺦ اﻻﺴﺘدﻋﺎء اﻻوﻝ ﺒﺤﺴب ﻤﺎ ﻫو ﻤﻨﺼوص ﻋﻠﻴﻪ ﻓﻲ اﻟﺸروط وﺒﻌد ﻛﻝ ﺨﻤس ﺴﻨوات(،
ﻓﻴﻤﺎ ﻴﺘﻐﻴر ﻤﻌدﻝ ﻋواﺌد اﻻﺴﺘﺜﻤﺎر اﻟﺤﺎﻟﻴﺔ ﻓﻲ أﺴواق اﻟﻤﺎﻝ )ﻤﻌدﻝ ﻋواﺌد اﻟﺴوق( ﻋﻠﻰ ﻨﺤو ﻨﻤوذﺠﻲ ﺒﺸﻛﻝ ﻴوﻤﻲ .وﻛون ﻤﻌدﻝ ﻋواﺌد اﻟﺴوق
ﻴﺘﻐﻴر ،ﻗد ﺘﺘﻐﻴر أﻴﻀﺎً ﻗﻴﻤﺔ اﻟﺼﻛوك اﻟﺴوﻗﻴﺔ إﻨﻤﺎ ﺒﺎﻻﺘﺠﺎة اﻟﻤﻌﺎﻛس .ﻓﻲ ﺤﺎﻝ ارﺘﻔﻊ ﻤﻌدﻝ اﻟﻌواﺌد اﻟﺴوﻗﻴﺔ ،ﺘرﺘﻔﻊ ﻗﻴﻤﺔ اﻟﺼﻛوك اﻟﺴوﻗﻴﺔ
ﺒﺸﻛﻝ ﻤﻨطﻘﻲ .ﻓﻲ ﺤﺎﻝ اﻨﺨﻔض ﻤﻌدﻝ اﻟﻌواﺌد اﻟﺴوﻗﻴﺔ ،ﺘﻨﺨﻔض ﻗﻴﻤﺔ اﻟﺼﻛوك اﻟﺴوﻗﻴﺔ ﺒﺸﻛﻝ ﻤﻨطﻘﻲ .ﻴﺠب ﻋﻠﻰ ﺤﻤﻠﺔ اﻟﺼﻛوك أن
ﻴدرﻛوا أن اﻟﺘﺤرﻛﺎت ﻓﻲ ﻤﻌدﻻت اﻟﻌواﺌد اﻟﺴوﻗﻴﺔ اﻟﺘﺎﻟﻴﺔ ﻴﻤﻛن أن ﺘؤﺜر ﺴﻠﺒﺎً ﻋﻠﻰ اﻟﻘﻴﻤﺔ اﻟﺴوﻗﻴﺔ ﻟﻠﺼﻛوك وأن ﺘؤدي إﻟﻰ ﺨﺴﺎﺌر ﺒﺎﻟﻨﺴﺒﺔ إﻟﻰ
ﺤﻤﻠﺔ اﻟﺼﻛوك ﻓﻲ ﺤﺎﻝ ﻗﺎﻤوا ﺒﺒﻴﻊ ﺘﻠك اﻟﺼﻛوك.
اﻟﺘﻌدﻴﻝ ﻓﻲ ﺤﺎﻝ ﺤدوث ﺤﺎﻟﺔ ﺘﺘﻌﻠق ﺒﻤﺘطﻠﺒﺎت رأس اﻟﻤﺎﻝ أو ﺤﺎﻟﺔ ﺘﺘﻌﻠق ﺒﺄﺴﺒﺎب ﻀرﻴﺒﻴﺔ
ﻟدى ﺤدوث أو اﺴﺘﻤرار ﺤﺎﻟﺔ ﺘﺘﻌﻠق ﺒﻤﺘطﻠﺒﺎت رأس اﻟﻤﺎﻝ أو ﺤﺎﻟﺔ ﺘﺘﻌﻠق ﺒﺄﺴﺒﺎب ﻀرﻴﺒﻴﺔ ﻴﺠوز ﻟﻠﺒﻨك )ﺒﺤﺴب ﺘﻘدﻴرﻩ اﻟﻤطﻠق(،
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة ﺒﺤﺴب ﻤﺎ ﻫو ﻤﻨﺼوص ﻋﻠﻴﻪ ﻓﻲ اﻟﺸروط )اﻻﺴﺘرداد أو
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة ﺤﻴث ﻴﺠب ﻋﻠﻰ ُ
إﺨطﺎر ُ
اﻟﺘﻌدﻴﻝ ﻷﺴﺒﺎب ﺘﺘﻌﻠق ﺒﺎﻟﻀرﻴﺒﺔ( أو )اﻻﺴﺘرداد أو اﻟﺘﻌدﻴﻝ ﻷﺴﺒﺎب ﺘﺘﻌﻠق ﺒﻤﺘطﻠﺒﺎت رأس اﻟﻤﺎﻝ( )ﺒﺤﺴب اﻟﺤﺎﻝ( وﺒدون اﻟﺤﺎﺠﺔ ﻟﻘﺒوﻝ أو
ﻤواﻓﻘﺔ ﺤﻤﻠﺔ اﻟﺼﻛوك ،ﺘﻌدﻴﻝ أﺤﻛﺎم اﺘﻔﺎﻗﻴﺔ اﻟﻤﻀﺎرﺒﺔ واﻟﺼﻛوك وﺘﺼﺒﺢ اﻟﺼﻛوك أو ﺘﺒﻘﻰ )ﺒﺤﺴب ﻤﺎ ﻴﻠزم( ﻤن ﻀﻤن أدوات اﻟﺸرﻴﺤﺔ
اﻷوﻟﻰ ﻤن رأس اﻟﻤﺎﻝ )ﻛﻤﺎ ﻫو ﻤﻌرف ﻓﻲ اﻟﺸروط(.
ﺘﻌﺘﺒر اﻟﺤﺎﻟﺔ اﻟﺘﻲ ﺘﺘﻌﻠق ﺒﻤﺘطﻠﺒﺎت رأس اﻟﻤﺎﻝ أﻨﻬﺎ وﻗﻌت ﻓﻲ ﺤﺎﻝ ﺘم إﺨطﺎر اﻟﺒﻨك ﺨطﻴﺎً ﻤن ﻗﺒﻝ اﻟﺠﻬﺔ اﻟرﻗﺎﺒﻴﺔ ﺒﺄﻨﻪ ﺘم ﺘﺤﻴﻴد اﻟﻤﺒﻠﻎ
اﻻﺴﻤﻲ اﻟﻤﺴﺘﺤق ﻟﻠﺼﻛوك )ﺒﺸﻛﻝ ﻛﺎﻤﻝ أو ﺠزﺌﻲ( ﻤن اﻟﺸرﻴﺤﺔ اﻷوﻟﻰ اﻟﻤﺠﻤﻌﺔ ﻤن رأس ﻤﺎﻝ اﻟﺒﻨك )ﺒﺎﺴﺘﺜﻨﺎء اﻟﺤﺎﻟﺔ اﻟﺘﻲ ﻴﻛون ﻓﻴﻬﺎ ﻋدم
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن
اﻟﺘﺄﻫﻴﻝ ﻟﻠﺸ رﻴﺤﺔ اﻷوﻟﻰ ﻨﺘﻴﺠﺔ ﻗﻴد ﻤطﺒق ﻋﻠﻰ ﻤﺒﻠﻎ رأس اﻟﻤﺎﻝ( .ﺘﺤدث ﺤﺎﻟﺔ ﺘﺘﻌﻠق ﺒﺄﺴﺒﺎب ﻀرﻴﺒﻴﺔ ﻓﻲ ﺤﺎﻝ ﻗﺎم ُ
اﻟﻌﻬدة أو اﻟﺒﻨك )ﺒﺤﺴب اﻟﺤﺎﻝ( ﻨﺘﻴﺠﺔ ﺘﻌدﻴﻝ اﻟﻘﺎﻨون )ﻛﻤﺎ ﻫو ﻤﻌرف ﻓﻲ اﻟﺸروط( ﺒﺴداد دﻓﻌﺎت ﺒﻤوﺠب اﺘﻔﺎﻗﻴﺔ اﻟﻤﻀﺎرﺒﺔ أو ﺒﻤوﺠب
اﻟﺼﻛوك )ﺒﺤﺴب اﻟﺤﺎﻝ( ﺒﺘﺎرﻴﺦ اﻻﺴﺘﺤﻘﺎق اﻟﺘﺎﻟﻲ ﻟﻬذﻩ اﻟدﻓﻌﺔ ،وﺴدد أﻴﻀﺎً اﻟﻤﺒﺎﻟﻎ اﻹﻀﺎﻓﻴﺔ )دون اﻟﺘﻤﻛن ﻤن ﺘﻔﺎدي ﻫذا اﻟﺸرط ﻤﻊ إﺘﺨﺎذ
ﺘداﺒﻴر ﻤﻌﻘوﻟﺔ ﻓﻲ ﻫذا اﻟﺼدد( .ﺘﻨص اﻟﺸروط ﺒﺸﻛﻝ ﻤﺤدد ﻋﻠﻰ ﺤﺎﻟﺔ ﺘﺘﻌﻠق ﺒﻤﺘطﻠﺒﺎت رأس اﻟﻤﺎﻝ أو ﺤﺎﻟﺔ ﺘﺘﻌﻠق ﺒﺄﺴﺒﺎب ﻀرﻴﺒﻴﺔ.
ﻗد ﺘﻛون ﻨﺘﺎﺌﺞ اﻟﻀرﻴﺒﺔ واﻟرﺴوم اﻟﻤﺘﺼﻠﺔ ﺒﺘﻤﻠك اﻟﺼﻛوك ﺒﻌد اﻟﺘﻌدﻴﻝ ﺒﺎﻟﻨﺴﺒﺔ إﻟﻰ ﺒﻌض ﺤﻤﻠﺔ اﻟﺼﻛوك ﻤﺨﺘﻠﻔﺔ ﻋن ﻨﺘﺎﺌﺞ اﻟﻀرﻴﺒﺔ واﻟرﺴوم
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة أو اﻟﻤﻨﺘدب أو اﻟوﻛﻼء أو اﻟﺒﻨك ﻤﺴؤوﻻً أﻤﺎم أي ﺤﺎﻤﻝ ﺼﻛوك ﻋن
ﺒﺎﻟﻨﺴﺒﺔ إﻟﻴﻬم ﻗﺒﻝ اﻟﺘﻌدﻴﻝ وﻻ ﻴﻛون أي ﻤن ُ
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اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة ،ﺤﻴث ﻴﺘﻌﻴن ﻋﻠﻰ ُ
ﻓﻲ ﺒﻌض اﻟﺤﺎﻻت ،ﻴﺠوز ﻟﻠﺒﻨك )وﻓق ﺘﻘدﻴرﻩ اﻟﻤطﻠق( اﻟطﻠب ﻤن ُ
اﻟﻌﻬدة ،إﺴﺘرداد اﻟﺼﻛوك ،ﺒﻤﺎ ﻓﻲ ذﻟك ﺘﺎرﻴﺦ اﻹﺴﺘدﻋﺎء اﻷوﻝ أو أي ﺘﺎرﻴﺦ ﻟﻠﺘوزﻴﻌﺎت اﻟدورﻴﺔ ﺒﻌد ﺘﺎرﻴﺦ اﻹﺴﺘدﻋﺎء اﻷوﻝ و ﻓﻲ ﺤﺎﻝ
ﺤدوث ﺤﺎﻟﺔ ﻤﺘﻌﻠﻘﺔ ﺒﺄﺴﺒﺎب ﻀرﻴﺒﻴﺔ أو ﺤﺎﻟﺔ ﻤﺘﻌﻠﻘﺔ ﺒﻤﺘطﻠﺒﺎت رأس اﻟﻤﺎﻝ ،ﻻﺴﻴﻤﺎ ﻛﻤﺎ ﻫو ﻤﺤدد ﻓﻲ اﻟﺸروط ،ﻋﻠﻰ اﻟرﻏم ﻤن ﻋدم وﺠود
ﺘﺄﻛﻴد ﻤن أن اﻟﺒﻨك ﺴوف ﻴﻘوم ﺒذﻟك.
ﺒﺎﻟﺘﺎﻟﻲ ﻴﺠب ﻋﻠﻰ اﻟﻤﺴﺘﺜﻤرﻴن اﻟﻤﺤﺘﻤﻠﻴن أن ﻴدرﻛوا أﻨﻪ ﻗد ﻴطﻠب ﻤﻨﻬم ﺘﺤﻤﻝ اﻟﻤﺨﺎطر اﻟﻤﺎﻟﻴﺔ اﻟﻨﺎﺘﺠﺔ ﻋن اﻹﺴﺘﺜﻤﺎر ﻓﻲ اﻟﺼﻛوك ﺒﺼورة
داﺌﻤﺔ إﻻ ﻓﻲ ﺤﺎﻝ:
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة ﺤﻘﻪ ﻓﻲ إﺴﺘرداد اﻟﺼﻛوك وﻓق اﻟﺸروط؛
 .1ﻤﺎرس ُ
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة ﺒﻤوﺠب ﻗرار ﻏﻴر ﻋﺎدي ﺼﺎدر ﻋن ﺤﻤﻠﺔ اﻟﺼﻛوك ،أو ﻤن ﻗﺒﻝ اﻟﻤﻨﺘدب )اﻟذي ﻴﺘﺼرف
 .2ﺘم ﺘوﺠﻴﻪ ُ
وﻓق ﻤﺴﺘﻨد اﻟﻌﻬدة واﻟﺸروط( ﺒﻌد ﺤدوث ﺤﺎﻟﺔ ﺘﺘﻌﻠق ﺒﺎﻟﺒﻨك ﺘﻔرض إﺴﺘرداد اﻟﺼﻛوك؛ أو

 .3ﻗﺎﻤوا ﺒﺒﻴﻊ ﺼﻛوﻛﻬم.
ﻴﻤﻛن ﻟﻤﻤﺎرﺴﺔ )أو اﻟﺘظﺎﻫر ﺒﺒﻤﺎرﺴﺔ( إﺴﺘرداد اﻟﺼﻛوك أن ﺘؤﺜرﻋﻠﻰ ﻗﻴﻤﺘﻬﺎ اﻟﺴوﻗﻴﺔ اﻟﺘﻲ ﻗد ﻻ ﺘرﺘﻔﻊ ﺒﺸﻛﻝ ﻛﺒﻴر ﻓوق ﺴﻌر اﻹﺴﺘرداد .ﻓﻲ
ﺤﺎﻝ إﺴﺘرداد اﻟﺼﻛوك ،ﻟﻴس ﻫﻨﺎك ﻤﺎ ﻴﻀﻤن أن ﻴﺴﺘطﻴﻊ ﺤﺎﻤﻠو اﻟﺼﻛوك إﺴﺘﺨدام ﻋواﺌد اﻹﺴﺘرداد ﻓﻲ اﻹﺴﺘﺜﻤﺎر ﻓﻲ أوراق ﻤﺎﻟﻴﺔ ﻤﺸﺎﺒﻬﺔ
ﻟﻠﺼﻛوك أو اﻟﺤﺼوﻝ ﻋﻠﻰ ﻋﺎﺌد ﻤﺸﺎﺒﻪ ﻟﻌﺎﺌد اﻟﺼﻛوك .ﻴﺠب ﻋﻠﻰ اﻟﻤﺴﺘﺜﻤرﻴن اﻟﻤﺤﺘﻤﻠﻴن اﻟﺘﻔﻛﻴر ﻓﻲ ﻤﺨﺎطر إﻋﺎدة اﻹﺴﺘﺜﻤﺎر ﻓﻲ
اﻹﺴﺘﺜﻤﺎرات اﻟﻤﺘﺎﺤﺔ ﻓﻲ ﺤﻴﻨﻪ .اﻟرﺠﺎء ﻤراﺠﻌﺔ "ﻋدم وﺠود ﺴوق ﺜﺎﻨوي ﻟﻠﺼﻛوك  /ﻤﺤدودة اﻟﺴﻴوﻟﺔ " .ﻟوﺼف اﻟﻤﺨﺎطر اﻟﻤﺘﻌﻠﻘﺔ ﺒﻘدرة ﺤﻤﻠﺔ
اﻟﺼﻛوك ﻋﻠﻰ ﺒﻴﻊ اﻟﺼﻛوك ﻓﻲ اﻟﺴوق اﻟﺜﺎﻨوﻴﺔ.
ﻴﺘوﻗف ﺘراﻛم اﻷرﺒﺎح ﻋﻠﻰ اﻟﺼﻛوك ﻤن ﺘﺎرﻴﺦ اﻹﺴﺘرداد اﻟﻤﺤدد )إن ُوﺠد(
ﻋﻠﻰ اﻟﻤﺴﺘﺜﻤرﻴن اﻟﻤﺤﺘﻤﻠﻴن اﻟﻌﻠم ﺒﺄﻨﻪ ﺴوف ﻴﺘوﻗف ﺘراﻛم رﺒﺤﻴﺔ اﻟﺼﻛوك ﺒدءاً ﻤن ﺘﺎرﻴﺦ اﻹﺴﺘرداد )ﺒﻌد ﺘﺼﻔﻴﺔ اﻟﻤﻀﺎرﺒﺔ( .ﺒﺎﻟﺘﺎﻟﻲ ،ﻓﻲ
ﺤﺎﻝ إﺴﺘﻼم ﺤﻤﻠﺔ اﻟﺼﻛوك ﻟدﻓﻌﺎت ﻤﺴﺘﺤﻘﻪ ﻓﻲ ﺘﺎرﻴﺦ إﺴﺘﺤﻘﺎق اﻹﺴﺘرداد )إن ُوﺠد( ﺒﻌد ﺘﺎرﻴﺦ اﻹﺴﺘﺤﻘﺎق ﻷي ﺴﺒب ﻛﺎن ،ﻟن ﻴﻛون ﻫﻨﺎك
ﺴداداً ﻟرﺒﺢ إﻀﺎﻓﻲ أو ﺴداد ﻤﺘﺄﺨر أو ﻤﺒﻠﻎ ﻤﻌﺎدﻝ آﺨر ﻴﺠب دﻓﻌﻪ ﻤﻘﺎﺒﻝ اﻟﺘﺄﺨر.
ﺒﺴﺒب اﻟطﺒﻴﻌﺔ اﻟﻤﺴﺎﻨدة ﻟﻺﻟﺘزاﻤﺎت اﻟﻨﺎﺸﺌﺔ ﺒﻤوﺠب اﻟﺼﻛوك ،ﺘﺘﻀﻤن اﻟﺸروط ﺤﺎﻻت ﺤ ّﻝ ووﺴﺎﺌﻝ ﻤﻌﺎﻟﺠﺔ ﻤﺤدودة
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة ﻟﺴداد ﻤﺒﻠﻎ
ﺘﻌﺘﺒر اﻟﺼﻛوك أوراق ﻤﺎﻟﻴﺔ داﺌﻤﺔ ﻤن دون ﺘﺎرﻴﺦ إﺴﺘرداد ﻤﺤدد وﻤﺎ ﻤن إﻟﺘزام ﻴﻘﻊ ﻋﻠﻰ ﻋﺎﺘق ُ
اﻟﺼﻛوك اﻹﺴﻤﻲ ﺒﺨﻼف ﻤﺎ ورد وﻓﻘﺎً ﻟﻤﻤﺎرﺴﺔ ﺨﻴﺎر أﻤﺒن اﻟﻌﻬدة واﻻﺴﺘرداد أو اﻟﺘﻌدﻴﻝ ﻷﺴﺒﺎب ﺘﺘﻌﻠق ﺒﺎﻟﻀرﻴﺒﺔ )ﻛﻤﺎ ﻫﻲ ﻤﻌرﻓﺔ ﻓﻲ ﻫذﻩ
اﻟﻨﺸرة( أو اﻻﺴﺘرداد أو اﻟﺘﻌدﻴﻝ ﻷﺴﺒﺎب ﺘﺘﻌﻠق ﺒﻤﺘطﻠﺒﺎت رأس اﻟﻤﺎﻝ أو ﺒﻌد ﺤدوث ﺤﺎﻟﺔ ﺘﺘﻌﻠق ﺒﺎﻟﺒﻨك .ﻋﻼوة ﻋﻠﻰ ذﻟك ﻗد ﻴﺤظر ﻋﻠﻰ
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة اﻟﻘﻴﺎم أو ﻗد ﻴﻘوم اﻟﺒﻨك ﺒﺘوﺠﻴﻬﻪ ﻟﻌدم ﺴداد دﻓﻌﺎت ﻤﺒﺎﻟﻎ اﻟﺘوزﻴﻌﺎت اﻟدورﻴﺔ ﻓﻲ ﻤﺎ ﻴﺘﻌﻠق ﺒﺎﻟﺼﻛوك وﻓق
ُ
اﻟﺸروط وﻻ ﺘﻛون ﺒﺎﻟﺘﺎﻟﻲ ﻤﺒﺎﻟﻎ اﻟﺘوزﻴﻌﺎت اﻟدورﻴﺔ ﻤﺴﺘﺤﻘﺔ إﻻ ﻓﻲ اﻟﺤﺎﻻت اﻟﻤﺤددة اﻟﻤﻨﺼوص ﻋﻠﻴﻬﺎ ﺒﻤوﺠب اﻟﺸروط.
ﺒﺎﻹﻀﺎﻓﺔ إﻟﻰ ذﻟك ،ووﻓق اﻟﺸروط وﻟدى ﺤدوث أي ﺤﺎﻟﺔ ﺘﺘﻌﻠق ﺒﺎﻟﺒﻨك ،ﺘﺘم ﺘﺼﻔﻴﺔ اﻟﻤﻀﺎرﺒﺔ ﺒﺤﺴب أﺤﻛﺎم إﺘﻔﺎﻗﻴﺔ اﻟﻤﻀﺎرﺒﺔ وﺘﺘﺤدد وﺴﺎﺌﻝ
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة واﻟﺒﻨك
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة واﻟﻤﻨﺘدب وﺤﻤﻠﺔ اﻟﺼﻛوك )ﺤﺴب اﻟﺤﺎﻝ( ﺒﺈﺨطﺎر ُ
اﻟﻤﻌﺎﻟﺠﺔ اﻟﻤﺘﺎﺤﺔ أﻤﺎم ُ
ﺒﺄن اﻟﺼﻛوك أﺼﺒﺤت ،وﺴﺘﺼﺒﺢ ﻓو اًر ،ﻤﺴﺘﺤﻘﺔ وﻤﺘوﺠﺒﺔ اﻟﺴداد ﻤن دون ﺘﻘدﻴم أو طﻠب أو اﻹﻋﺘراض أو إﺨطﺎر ﻋﻠﻰ ﻨﺤو آﺨر ﻤن أي
ﻨوع ﻛﺎن ﻋﻠﻰ أﺴﺎس ﻤﺒﻠﻎ ﺘوزﻴﻌﺎت اﻟﺘﺼﻔﻴﺔ ﻤﻊ اﻟﻤﺒﺎﻟﻎ اﻟﻤﺴﺘﺤﻘﺔ وﺒﻌدﻫﺎ ) (1رﻓﻊ أي دﻋﺎوى أو ﻗﻀﺎﻴﺎ ﻟﺘﺼﻔﻴﺔ أو إﻓﻼس اﻟﺒﻨك و /أو )(2
اﻹﺜﺒﺎت ﻓﻲ ﻋﻤﻠﻴﺔ ﺘﺼﻔﻴﺔ اﻟﺒﻨك و /أو ) (3اﻟﻤطﺎﻟﺒﺔ ﺒﺘﺼﻔﻴﺔ اﻟﺒﻨك و/أو ) (4إﺘﺨﺎذ ﺨطوات أﺨرى أو إﺠراءات أو إﻗﺎﻤﺔ دﻋﺎوى ﺘﻛون
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ﺴداد ﻤﺒﺎﻟﻎ اﻟﺘوزﻴﻌﺎت اﻟدورﻴﺔ ﻤﺸروط ﺒﺘﺤﻘق ﺒﻌض اﻷﺤداث وﻴﺠوز إﻟﻐﺎءﻫﺎ وﻫﻲ ﻏﻴر ﺘراﻛﻤﻴﺔ
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة ﻓﻲ ﻫذا اﻟﺼدد ،ﻋدم ﺴداد ﻤﺒﻠﻎ اﻟﺘوزﻴﻌﺎت اﻟدورﻴﺔ
ﻴﺠوز ﻟﻠﺒﻨك إﺨﺘﻴﺎر ،وﻓق ﺘﻘدﻴرﻩ اﻟﻤطﻠق وﻤن ﺨﻼﻝ ﺘوﺠﻴﻪ ُ
)ﺒﺎﻟﻛﺎﻤﻝ أو ﺠزﺌﻴﺎً( إﻟﻰ ﺤﻤﻠﺔ اﻟﺼﻛوك ﺒﺘﺎرﻴﺦ اﻟﺘوزﻴﻌﺎت اﻟدورﻴﺔ اﻟﻤﺤدد ،إﻻ أﻨﻪ ﻻ ﻴﺠوز اﻟﻠﺠوء إﻟﻰ ﻫذا اﻟﺨﻴﺎر ﻓﻲ ﻤﺎ ﻴﺘﻌﻠق ﺒﻘﻴﻤﺔ
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة ﺤﻤﻠﺔ اﻟﺼﻛوك ﺒﺄﻨﻪ ﺴوف ﻴﺘم إﺴﺘرداد
اﻟﺘوزﻴﻌﺎت اﻟدورﻴﺔ اﻟﺘﻲ ﻴﺠب ﺴدادﻫﺎ ﺒﺘﺎرﻴﺦ اﻟﺤﻝ أو إذا ﻤﺎ أﺨطر ُ
اﻟﺼﻛوك ﺒﺎﻟﻛﺎﻤﻝ وﻓق اﻟﺸرط ) 5اﻻﺴﺘرداد واﻟﺘﻌدﻴﻝ( ﻛﻤﺎ ﺘم ﺸرﺤﻬﺎ ﻓﻲ اﻟﺸرط .4
اﻟﻤﻀﺎرب( ﺘﺴدﻴد أرﺒﺎح رب ﻤﺎﻝ
ﻋﻼوة ﻋﻠﻰ ذﻟك ﻋﻨد ﺤدوث ﺤﺎﻟﺔ ﻋدم ﺴداد )ﻛﻤﺎ ﻫﻲ ﻤﻌرﻓﺔ ﻓﻲ اﻟﺸروط(ُ ،ﻴﺤظر ﻋﻠﻰ اﻟﺒﻨك )ﺒﺼﻔﺘﻪ ُ
اﻟﻤﻀﺎرﺒﺔ أو أرﺒﺎح رب ﻤﺎﻝ اﻟﻤﻀﺎرﺒﺔ اﻟﻨﻬﺎﺌﻲ ﻓﻲ ﺘﺎرﻴﺦ ﺘوزﻴﻊ أرﺒﺎح اﻟﻤﻀﺎرﺒﺔ أو ﻓﻲ ﺘﺎرﻴﺦ ﻨﻬﺎﻴﺔ اﻟﻤﻀﺎرﺒﺔ )ﺒﺤﺴب اﻟﺤﺎﻝ( وﻓق اﺘﻔﺎﻗﻴﺔ
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة ﺘﺴدﻴد ﻤﺒﺎﻟﻎ اﻟﺘوزﻴﻌﺎت اﻟدورﻴﺔ إﻟﻰ ﺤﻤﻠﺔ اﻟﺼﻛوك ﺒﺘﺎرﻴﺦ اﻟﺘوزﻴﻌﺎت اﻟدورﻴﺔ
اﻟﻤﻀﺎرﺒﺔ ،وﻨﺘﻴﺠﺔ ﻟذﻟك ُﻴﺤظرﻋﻠﻰ ُ
اﻟﻤﺤدد ،ﻻﺴﻴﻤﺎ ﺒﺤﺴب ﻤﺎ ﻫو ﻤﻨﺼوص ﻋﻠﻴﻪ ﻓﻲ اﻟﺸروط.
ﻓﻲ ﺤﺎﻝ ﻋدم ﺴداد أي ﻤﺒﻠﻎ ﻤن أرﺒﺎح رب ﻤﺎﻝ اﻟﻤﻀﺎرﺒﺔ أو أرﺒﺎح رب ﻤﺎﻝ اﻟﻤﻀﺎرﺒﺔ اﻟﻨﻬﺎﺌﻲ أو ﻤﺒﻠﻎ اﻟﺘوزﻴﻌﺎت اﻟدورﻴﺔ ﻨﺘﻴﺠﺔ إﺨﺘﻴﺎر
اﻟﺒﻨك ﻋدم اﻟﺴداد أو ﺤﺎﻟﺔ ﻋدم ﺴداد ،ﻻ ﻴﺠوز أن ﻴﻘوم اﻟﺒﻨك ﺒدءاً ﻤن ﺘﺎرﻴﺦ إﺨﺘﻴﺎر ﻋدم اﻟﺴداد أو ﻤن ﺘﺎرﻴﺦ ﺤﺎﻟﺔ ﻋدم اﻟﺴداد ،ﺒﺎﻹﻋﻼن
أو ﺴداد اﻟﺘوزﻴﻌﺎت أو اﻷرﺒﺎح أو ﻤن إﺴﺘرداد أو ﻤن ﺸراء أو إﻟﻐﺎء أو ﺘﺨﻔﻴض أو اﻹﺴﺘﺤواذ ﻋﻠﻰ ﺒﻌض اﻷوراق اﻟﻤﺎﻟﻴﺔ ،وﻓﻲ ﻛﻝ ﺤﺎﻝ
ﻟﻔﺘرة ﻤﺤدودة ﻤن اﻟوﻗت ،ﻻﺴﻴﻤﺎ ﺒﺤﺴب ﻤﺎ ﻫو ﻤﻨﺼوص ﻋﻠﻴﻪ ﻓﻲ اﻟﺸروط .ﻻ ﻴﻛون ﻟﺤﻤﻠﺔ اﻟﺼﻛوك اﻟﺤق ﻓﻲ اﻟﻤطﺎﻟﺒﺔ ﻓﻲ ﻤﺎ ﻴﺨص أي
ﻤﺒﻠﻎ ﺘوزﻴﻌﺎت دورﻴﺔ ﻏﻴر ﻤﺴدد ﻨﺘﻴﺠﺔ إﺨﺘﻴﺎر ﻋدم اﻟﺴداد أو ﻨﺘﻴﺠﺔ ﺤﺎﻟﺔ ﻋدم ﺴداد .وﻻ ﻴﺸﻛﻝ ﻋدم ﺴداد أي ﻤﺒﻠﻎ ﺘوزﻴﻌﺎت دورﻴﺔ ي ﻫذﻩ
اﻟﺤﺎﻝ ﺤﺎﻟﺔ ﺤ ّﻝ .ﻻ ﻴﻘﻊ ﻋﻠﻰ اﻟﺒﻨك أي إﻟﺘزام ﻟﺴداد أي دﻓﻌﺔ إﻀﺎﻓﻴﺔ ﻓﻲ ﻤﺎ ﻴﺨص أي رﺒﺢ ﻏﻴر ﻤدﻓوع )ﺴواء ﻨﺘﺞ ﻋن ﻤوارد ﻨﻘدﻴﺔ ﺨﺎﺼﺔ

اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة أي إﻟﺘزام ﻟﺴداد أي دﻓﻌﺔ إﻀﺎﻓﻴﺔ ﻓﻲ ﻤﺎ ﻴﺨص أي ﻤﺒﺎﻟﻎ
أو ﻋن إﺤﺘﻴﺎطﻲ اﻟﻤﻀﺎرﺒﺔ أو ﺨﻼﻓﻪ( وﻻ ﻴﻘﻊ ﻋﻠﻰ ُ
ﺘوزﻴﻌﺎت دورﻴﺔ ﻤﻤﺎﺜﻠﺔ.

ﻠﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن
ﻓﻲ ﺤﺎﻝ وﻗوع ﺤدث ﻤﺸﺎﺒﻪ ،ﻻ ﻴﺴﺘﻠم ﺤﻤﻠﺔ اﻟﺼﻛوك ﻤﺒﺎﻟﻎ اﻟﺘوزﻴﻌﺎت اﻟدورﻴﺔ ﻓﻲ إﺴﺘﺜﻤﺎرﻫم ﻓﻲ اﻟﺼﻛوك وﻻ ﻴﺤق ﻟ ُ
اﻟﻌﻬدة وﻻ ﻟﺤﻤﻠﺔ اﻟﺼﻛوك اﻟﻤطﺎﻟﺒﺔ ﺒﻬﺎ .ﻗد ﻴﻛون ﻟﺤﺎﻟﺔ ﻋدم ﺴداد ﻟﻤﺒﺎﻟﻎ اﻟﺘوزﻴﻌﺎت اﻟدورﻴﺔ أو ﻟﻠﺨطر اﻟﻤﺤﺘﻤﻝ اﻟﻨﺎﺘﺞ ﻋن ﻋدم اﻟﺴداد أﺜر
ﺴﻠﺒﻲ ﺠﺴﻴم ﻋﻠﻰ اﻟﻘﻴﻤﺔ اﻟﺴوﻗﻴﺔ ﻟﻠﺼﻛوك.
اﻟﺼﻛوك ﻫﻲ أوراق ﻤﺎﻟﻴﺔ داﺌﻤﺔ
ﺘﻌﺘﺒر اﻟﺼﻛوك أوراق ﻤﺎﻟﻴﺔ داﺌﻤﺔ دون ﺘﺎرﻴﺦ ﺴداد ﻤﺤدد .ﻏﻴر ﻤﻠزم ﺒﺈﺴﺘرداد اﻟﺼﻛوك ﻓﻲ أي وﻗت وﻻ ﻴﺤق ﻟﺤﻤﻠﺔ اﻟﺼﻛوك اﻟﻤطﺎﻟﺒﺔ
ﺒﺈﺴﺘردادﻫﺎ إﻻ ﻓﻲ ﺤﺎﻟﺔ ﺤدوث ﺤﺎﻟﺔ ﺘﺘﻌﻠق ﺒﺎﻟﺒﻨك.
ﺘﻨص اﻟﺸروط ﻋﻠﻰ اﻟﺤﺎﻻت اﻟﺘﻲ ﺘﺘﻌﻠق ﺒﺎﻟﺒﻨك وﻋﻠﻰ ﺤﻘوق ﺤﻤﻠﺔ اﻟﺼﻛوك ﺒﻌد ﺤدوث ﺤﺎﻟﺔ ﺘﺘﻌﻠق ﺒﺎﻟﺒﻨك .ﺘﻘﺘﺼر ﺤﺎﻻت اﻟﺤ ّﻝ اﻟواردة ﻓﻲ

اﻟﺸروط ﻋﻠﻰ اﻟﺘﺎﻟﻲ) :أ( ﺤﺎﻻت ﺘﺘﻌﻠق ﺒﺎﻟﺒﻨك )اﻟﺘﻲ ﺘﻌﺘﺒر ) ( 1ﺘﻌﺜر ﻤن ﻗﺒﻝ اﻟﻤﻀﺎرب ﻟﻤدة ﺨﻤﺴﺔ أﻴﺎم أو أﻛﺜر ﻓﻲ إﻟﺘزام ﺴداد أي ﻤﺒﻠﻎ

أﺼﻠﻲ أو ﻓﺘرة أرﺒﻌﺔ ﻋﺸر ﻴوم أو أﻛﺜر ﻋن ﺴداد أي ﻤﺒﻠﻎ أرﺒﺎح ﻤﺴﺘﺤق وواﺠب اﻟﺴداد ﺒﻤوﺠب إﺘﻔﺎﻗﻴﺔ اﻟﻤﻀﺎرﺒﺔ؛ ) (2ﻴﺘم اﻟﻘﻴﺎم ﺒﺄﻤر أو
إﺘﺨﺎذ ﻗرار ﻨﺎﻓذ ﻟﻔﺴﺦ أو ﺤ ّﻝ أو وﻀﻊ اﻟﺒﻨك ﺘﺤت اﻹدارة أو ﻓﻲ ﺤﺎﻝ ﻗﺎم اﻟﺒﻨك ﺒﺘطﺒﻴق أو ﺒﺎﻟﻤطﺎﻟﺒﺔ ﺒﺄﻤر ﻓﺴﺦ أو وﻀﻌﻪ ﺘﺤت اﻹدارة

ﺒﺎﺴﺘﺜﻨﺎء ﻛﻝ ﺤﺎﻟﺔ ﺒﻬدف وﺒﻌد إﻋﺎدة ﻫﻴﻛﻠﺔ أو ﻀم او إﻋﺎدة ﺘﻨظﻴم أو دﻤﺞ أو ﺘﺠﻤﻴﻊ ﺒﻨﺎء ﻋﻠﻰ اﻟﺸروط اﻟﻤواﻓق ﻋﻠﻴﻬﺎ ﻤن ﻗﺒﻝ اﻟﻤﻨﺘدب

ﺎﻟﻤﺼدر ﺒﺼﻔﺘﻪ
)اﻟذي ﻴﺘﺼرف ﺒﺤﺴب ﻤﺴﺘﻨد اﻟﻌﻬدة واﻟﺸروط ( أو ﺒﻤوﺠب ﻗرار ﻏﻴر ﻋﺎدي ﻟﺤﻤﻠﺔ اﻟﺼﻛوك؛ )ب( اﻟﺤﺎﻻت اﻟﺘﻲ ﺘﺘﻌﻠق ﺒ ُ
ﻠﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة( ،اﻟﻤﻨﺼوص ﻋﻠﻴﻬﺎ ﺒﺎﻟﺘﻔﺼﻴﻝ ﻓﻲ اﻟﺸروط.
أﻤﻴن اﻟﻌﻬدة )ﺸﺒﻴﻬﺔ ﺒطﺒﻴﻌﺘﻬﺎ ﺒﺎﻟﺤﺎﻻت اﻟﺘﻲ ﺘﺘﻌﻠق ﺒﺎﻟﺒﻨك وﻟﻛن ﻟ ُ
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ﻫذﻩ اﻟﻤﺒﺎﻟﻎ ﻓﻲ أي ظرف ﺒﻐض اﻟﻨظر إذا ﻛﺎﻨت ﻫذﻩ اﻟﻤﺒﺎﻟﻎ ﻤﺴﺘﺤﻘﺔ أو واﺠﺒﺔ اﻟﺴداد ﻓﻲ ﺘﺎرﻴﺦ ﻗﺒﻝ ﺘﺎرﻴﺦ ﺤدوث ﺤﺎﻟﺔ ﻋدم ﺠدوى
اﻻﺴﺘﻤرار أو ﺘﺎرﻴﺦ اﻹﺨطﺎر اﻟﻤﺘﺼﻝ ﺒﻪ أو ﺤﺘﻰ ﻟو اﻨﺘﻬت ﺤﺎﻟﺔ ﻋدم ﺠدوى اﻻﺴﺘﻤرار.
ﺒﺎﻟرﻏم ﻤن أﻨﻪ ﻤن اﻟﻤﻔﺘرض أن ﺘﻌﻤﻝ أﺴﻬم اﻟﺒﻨك اﻟﻌﺎدﻴﺔ ﻋﻠﻰ اﻤﺘﺼﺎص اﻟﺨﺴﺎﺌر ﻗﺒﻝ اﻟﺼﻛوك ،إﻻ أن اﻟﺸطب اﻟﻛﻠﻲ أو اﻟﺠزﺌﻲ ﻟﻠﺼﻛوك
ﻗد ﻴﺤدث ﻗﺒﻝ أن ﺘﺘﻤﻛن أﺴﻬم اﻟﺒﻨك اﻟﻌﺎدﻴﺔ ﻤن اﻤﺘﺼﺎص ﻛﺎﻤﻝ اﻟﺨﺴﺎﺌر .إن ﻋﻤﻠﻴﺔ اﻟﺸطب ﻫذﻩ ﻻ ﺘﻌﺘﺒر ﺤﺎﻟﺔ ﺤﻝ .ﻟذا ﺴﻴﺨﺴر ﺤﺎﻤﻠو
اﻟﺼﻛوك ﻨﺘﻴﺠﺔ ﻟذﻟك ،ﻛﺎﻤﻝ ﻗﻴﻤﺔ إﺴﺘﺜﻤﺎراﺘﻬم ﻓﻲ اﻟﺼﻛوك أو ﺠزء ﻛﺒﻴر ﻤﻨﻬﺎ ﺤﺴب اﻟﺤﺎﻝ .وﻴﺠب ﻋﻠﻰ اﻟﻤﺴﺘﺜﻤرﻴن أن ﻴدرﻛوا أﻨﻪ ﻻ ﻴوﺠد
أي ﺴواﺒق ﻋﻤﻠﻴﺔ ﻓﻲ دوﻟﺔ اﻟﻛوﻴت ﻟﺠﻬﺔ ﺘطﺒﻴق ﻤﺘطﻠﺒﺎت إﻤﺘﺼﺎص اﻟﺨﺴﺎﺌر ﻋﻨد ﺤﺼوﻝ ﺤﺎﻟﺔ ﻋدم ﺠدوى اﻹﺴﺘﻤرار )ﻛﺘﻠك اﻟﻤﻨﺼوص
ﻋﻠﻴﻬﺎ ﻓﻲ ﺸرط ﺸطب اﻟﺼﻛوك ﻓﻲ ﺤﺎﻟﺔ ﻋدم ﺠدوى اﻹﺴﺘﻤرار( وﺒﺎﻟﺘﺎﻟﻲ ﻫﻨﺎك ﺒﻌض اﻟﻐﻤوض ﺤوﻝ ﻛﻴﻔﻴﺔ ﺘطﺒﻴﻘﻬﺎ ﻋﻤﻠﻴﺎًÆ
ﻋدم إﻤﻛﺎﻨﻴﺔ اﻟﺘﻨﺒؤ ﺒﺎﻟظروف اﻟﺘﻲ ﻗد ﺘؤدي إﻟﻰ ﺸطب اﻟﺼﻛوك
إن إﻤﻛﺎﻨﻴﺔ ﺤﺼوﻝ ﺤﺎﻟﺔ ﻋدم ﺠدوى اﻹﺴﺘﻤرار ﻫﻲ ﺒطﺒﻴﻌﺘﻬﺎ ﻏﻴر ﻤﺘوﻗﻌﺔ وﻻ ﻴﻤﻛن اﻟﺘﻨﺒؤ ﺒﻬﺎ ،وﺘﻌﺘﻤد ﻋﻠﻰ ﻋدد ﻤن اﻟﻌواﻤﻝ اﻟﺘﻲ ﻫﻲ إﻟﻰ
ﺤد ﻛﺒﻴر ﺨﺎرﺠﺔ ﻋن إرادة اﻟﺒﻨك وﺴﻴطرﺘﻪ .إن ﺤﺼوﻝ ﺤﺎﻟﺔ ﻋدم ﺠدوى اﻹﺴﺘﻤرار ﺘﺨﻀﻊ ،ﻤن ﺒﻴن أﻤور أﺨرى ،ﻟﻘرار ﻤﻨﻔرد ﻤن ﻗﺒﻝ ﺒﻨك
اﻟﻛوﻴت اﻟﻤرﻛزي .ﻨﺘﻴﺠﺔ ﻟذاﻟك ﻓﻘد ﻴﻌﺘﺒر ﺒﻨك اﻟﻛوﻴت اﻟﻤرﻛزي وﺠود ﺤﺎﻟﺔ ﻋدم ﺠدوى اﻹﺴﺘﻤرار ﻷﺴﺒﺎب ﻗد ﺘﻛون ﺨﺎرﺠﺔ ﻋن ﺴﻴطرة اﻟﺒﻨك
واﻟﺘﻲ ﻗد ﻻ ﻴواﻓق ﻋﻠﻴﻬﺎ اﻟﺒﻨك Æاﻟرﺠﺎء ﻤراﺠﻌﺔ "ﺴﻴﺘم ﺸطب ﺤق ﺤﻤﻠﺔ اﻟﺼﻛوك ﻓﻲ اﻟﺤﺼوﻝ ﻋﻠﻰ دﻓﻌﺎت اﻟﻤﺒﺎﻟﻎ اﻷﺼﻠﻴﺔ ﻟﻠﺼﻛوك وﻋﻠﻰ
أرﺒﺎح اﻟﺼﻛوك ﻛﻠﻴﺎً أو ﺠزﺌﻴﺎً ﻋﻨد ﺤدوث ﺤﺎﻟﺔ ﻋدم ﺠدوى اﻹﺴﺘﻤرار".
إن اﻟﺘزاﻤﺎت اﻟﺒﻨك ﻟﻠﺴداد ﺒﻤوﺠب إﺘﻔﺎﻗﻴﺔ اﻟﻤﻀﺎرﺒﺔ ﻫﻲ اﻟﺘزاﻤﺎت ﻤﺴﺎﻨدة وﻏﻴر ﻤﻀﻤوﻨﺔ
ﺴﻴﺘم ﺴداد ﻤﺒﺎﻟﻎ اﻟﺘوزﻴﻌﺎت اﻟدورﻴﺔ ﻤن ﻗﺒﻝ أﻤﻴن اﻟﻌﻬدة ﺒﺸرط أن ﻴﻛون ﻫذا اﻷﺨﻴر ﻗد إﺴﺘﻠم ﻤن اﻟﺒﻨك )اﻟﻤﻀﺎرب( اﻷرﺒﺎح اﻟﻤوازﻴﺔ ﻟﻘﻴﻤﺔ
ﻫذﻩ اﻟﺘوزﻴﻌﺎت اﻟدورﻴﺔ ،وﻓق أﺤﻛﺎم إﺘﻔﺎﻗﻴﺔ اﻟﻤﻀﺎرﺒﺔ .ﻴﺠب اﻟﺘوﻀﻴﺢ ﻟﻠﻤﺴﺘﺜﻤرﻴن اﻟﻤﺤﺘﻤﻠﻴن ﺒﺄن إﻟﺘزاﻤﺎت اﻟﺒﻨك ﻟﻠﺴداد وﻓق إﺘﻔﺎﻗﻴﺔ
اﻟﻤﻀﺎرﺒﺔ ﻫﻲ أدﻨﻰ ﻤرﺘﺒﺔ ﻤن ﻛﺎﻓﺔ اﻹﻟﺘزاﻤﺎت ذات اﻻوﻟوﻴﺔ )ﻛﻤﺎ ﻫﻲ ﻤﻌرﻓﺔ ﻓﻲ اﻟﺸروط( وﻫﻲ ﺒذات اﻟﻤرﺘﺒﺔ ﻤﻊ اﻻﻟﺘزاﻤﺎت اﻟﻤﺴﺎوﻴﺔ وذات
ﻤﻌرﻓﺔ ﺒﺸﻛﻝ ﻤﺤدد ﻓﻲ ﺸرط )ﻤرﺘﺒﺔ اﻟﺼﻛوك(.
أوﻟوﻴﺔ ﻋﻠﻰ اﻹﻟﺘزاﻤﺎت اﻷدﻨﻰ ﻤرﺘﺒﺔ ﻛﻤﺎ ﻫﻲ ّ
ﺒﺎﻹﻀﺎﻓﺔ ،إن إﻟﺘزاﻤﺎت اﻟﺒﻨك ﻟﻠﺴداد وﻓق أﺤﻛﺎم إﺘﻔﺎﻗﻴﺔ اﻟﻤﻀﺎرﺒﺔ ﻏﻴر ﻤﻀﻤوﻨﺔ ودون ﻀﻤﺎﻨﺎت ﺤﺎﻟﻴﺔ أو ﻤﺴﺘﻘﺒﻠﻴﺔ.
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة ﺤق اﻟﺘﻨﻔﻴذ ﻓﻴﻤﺎ ﻴﺘﻌﻠق ﺒﺈﺘﻔﺎﻗﻴﺔ اﻟﻤﻀﺎرﺒﺔ ﻓﻲ اﻟﺤﺎﻻت اﻟﻤﻨﺼوص ﻋﻠﻴﻬﺎ ﻓﻲ ﺸرط )اﻹﻟﻐﺎء أو اﻟﺤﻝ(.
ﻴﻤﺎرس ُ
اﻟﻤﺼﻔﻲ ﺒﺘﺨﺼﻴص أﺼوﻝ اﻟﺒﻨك ﻟﺴداد اﻻﻟﺘزاﻤﺎت ذات اﻷوﻟوﻴﺔ ﺒﺎﻷوﻟوﻴﺔ ﻋﻠﻰ ﺤﻤﻠﺔ اﻟﺼﻛوك
ﻓﻲ ﺤﺎﻝ إﻟﻐﺎء اﻟﺒﻨك ﺤﻠﻪ أو ﺘﺼﻔﻴﺘﻪ ﻴﻘوم ُ
وﺜم اﻟداﺌﻨﻴن ﺒذات اﻟﻤرﺘﺒﺔ .وﻓﻲ ﻫذﻩ اﻟﺤﺎﻻت ،ﻓﺈﻨﻪ ﻗد ﻻ ﻴﺘوﻓر ﻟدى اﻟﺒﻨك اﻷﻤواﻝ اﻟﻛﺎﻓﻴﺔ ﻟﻠوﻓﺎء ﺒﻛﺎﻓﺔ اﻟﺘزاﻤﺎﺘﻪ ﻛﺎﻤﻠﺔ إﻟﻰ ﺤﻤﻠﺔ اﻟﺼﻛوك.

ﻻ ﺤدود ﻋﻠﻰ إﺼدار أوراق ﻤﺎﻟﻴﺔ ذات أوﻟوﻴﺔ :اﻟﻤﺴﺎﻨدة
ﺒﺎﺴﺘﺜﻨﺎء اﻟﻘﻴود اﻟﻤﻔروﻀﺔ ﻋﻠﻰ اﻟﺒﻨك ﻹﺼدار ﺸرﻴﺤﺔ أوﻟﻰ إﻀﺎﻓﻴﺔ ﻤن رأس اﻟﻤﺎﻝ واﻟذي ﻴﺤد ﻤن اﻟظروف اﻟﺘﻲ ُﻴﺴﻤﺢ ﻓﻴﻬﺎ ﻟﻠﺒﻨك ﺒﺈﺼدار
اﻟﺸرﻴﺤﺔ اﻷوﻟﻰ ﻤن رأس اﻟﻤﺎﻝ ذات اﻷوﻟوﻴﺔ ﻋﻠﻰ اﻟﺼﻛوك ،ﻟﻴس ﻫﻨﺎﻟك ﻤن ﻤواﻨﻊ ﻓﻲ اﻟﺸروط أو أﺤﻛﺎم وﺜﺎﺌق اﻟﺼﻔﻘﺔ ﻋﻠﻰ اﻟﺒﻨك )ﺒﺼﻔﺘﻪ
اﻟﻤﻀﺎرب( ﺘﻤﻨﻌﻪ ﻤن إﺼدار اﻟﺒﻨك ﻷوراق ﻤﺎﻟﻴﺔ أﺨرى أو ﺘﺤﻤﻝ إﻟﺘزاﻤﺎت إﻀﺎﻓﻴﺔ أو إﺼدار ﻛﻔﺎﻻت أو أي ﺘرﺘﻴﺒﺎﺘدﻋم أﺨرى ﻴﻛون ﻟﻬﺎ
ﻨﻔس اﻟﻤرﺘﺒﺔ أو ذات أوﻟوﻴﺔ ﻋﻠﻰ اﻟﺼﻛوك وﻓق إﺘﻔﺎﻗﻴﺔ اﻟﻤﻀﺎرﺒﺔ )إﻟﺘزاﻤﺎت اﻟﺒﻨك ذات اﻷوﻟوﻴﺔ( .إﻻ أن إﺼدار أو إﻨﺸﺎء ﻤﺜﻝ ﻫذﻩ
اﻻﻟﺘزاﻤﺎت ﻗد ﻴؤﺜر ﻋﻠﻰ ﻗﻴﻤﺔ اﻟﻤﺒﻠﻎ اﻟذي ﻗد ﻴﺤﺼﻝ ﻋﻠﻴﻪ ﺤﺎﻤﻠو اﻟﺼﻛوك ﻓﻲ ﺤﺎﻝ ﺘﺼﻔﻴﺔ اﻟﺒﻨك Æوﻋﻠﻴﻪ ،ﻓﺈﻨﻪ ﻓﻲ ﺤﺎﻻت اﻟﺘﺼﻔﻴﺔ ﻫذﻩ
وﺘﺴدﻴد ﻤﺴﺘﺤﻘﺎت اﻟداﺌﻨﻴن ذات اﻷوﻟوﻴﺔ ،ﻓﺈﻨﻪ ﻗد ﻻ ﺘﺘوﻓر اﻟﻤﺒﺎﻟﻎ اﻟﻛﺎﻓﻴﺔ ﻟﺴداد اﻟﻤﺴﺘﺤﻘﺎت اﻟﻤﺘوﺠﺒﺔ ﻟﺼﺎﻟﺢ ﺤﻤﻠﺔ اﻟﺼﻛوك Æاﻟرﺠﺎء ﻤراﺠﻌﺔ
"إن اﻟﺘزاﻤﺎت اﻟﺒﻨك ﻟﻠﺴداد ﺒﻤوﺠب إﺘﻔﺎﻗﻴﺔ اﻟﻤﻀﺎرﺒﺔ ﻫﻲ اﻟﺘزاﻤﺎت ﻤﺴﺎﻨدة وﻏﻴر ﻤﻀﻤوﻨﺔ".
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اﻹﻤﺎرات اﻟﻌرﺒﻴﺔ اﻟﻤﺘﺤدة ﻗد أﻋﻠﻨت ﺘطﺒﻴق اﻟﻀرﻴﺒﺔ ﻋﻠﻰ اﻟﻘﻴﻤﺔ اﻟﻤﻀﺎﻓﺔ ﻓﻲ اﻟﻌﺎم  2018وﻴﻤﻛن أن ﺘﺤذو اﻟﻛوﻴت ودوﻝ أﺨرى ﻓﻲ ﻤﺠﻠس
اﻟﺘﻌﺎون اﻟﺨﻠﻴﺠﻲ ﺤذوﻫﺎ .ﻗد ﻴزﻴد ﺘطﺒﻴق اﻟﻀرﻴﺒﺔ ﻋﻠﻰ اﻟﻘﻴﻤﺔ اﻟﻤﻀﺎﻓﺔ ﻤن ﺘﻛﻠﻔﺔ اﻟﺨدﻤﺎت اﻟﺘﻲ ﺘوﻓرﻫﺎ اﻟﻤﺠﻤوﻋﺔ .ﻋﻼوةً ﻋﻠﻰ ذﻟك ،ﻗد

ﻴﺴﺒب ﺘطﺒﻴق ﻨظﺎم اﻟﻀرﻴﺒﺔ ﻋﻠﻰ اﻟﻘﻴﻤﺔ اﻟﻤﻀﺎﻓﺔ آﺜﺎ اًر إﻗﺘﺼﺎدﻴﺔ ﻤﺜﻝ ﺘﺨﻔﻴف ﻤﺴﺘوﻴﺎت اﻟدﺨﻝ اﻟﻘﺎﺒﻝ ﻟﻼﺴﺘﺜﻤﺎر ﻤن ﻋﻤﻼء اﻟﻤﺠﻤوﻋﺔ واﻟذي
ﻗد ﻴؤﺜر ﺴﻠﺒﺎً ﻋﻠﻰ اﻟطﻠب ﻋﻠﻰ ﺨدﻤﺎت اﻟﻤﺠﻤوﻋﺔ.

أن اﻷﻤور ﺴﺘﺴﺘﻤر ﻋﻠﻰ ﻫذﻩ اﻟﺤﺎﻝ.
ﻻ ﺘﺨﻀﻊ اﻟﻤﺠﻤوﻋﺔ ﺤﺎﻟﻴﺎً إﻟﻰ ﻀرﻴﺒﺔ أرﺒﺎح اﻟﺸرﻛﺎت داﺨﻝ اﻟﻛوﻴت ﻋﻠﻰ اﻟرﻏم ﻤن ّأﻨﻪ ﻤﺎ ﻤن ﻀﻤﺎن ّ
ﻓﻲ ﺤﺎﻝ ﻓرﻀت اﻟﺴﻠطﺎت اﻟﻛوﻴﺘﻴﺔ أﻨظﻤﺔ ﻀرﻴﺒﻴﺔ ﺠدﻴدة ﻋﻠﻰ اﻟﻤﺠﻤوﻋﺔ )ﺴواء ﻓﻲ ﻤﺎ ﻴﺘﻌﻠق ﺒﻀرﻴﺒﺔ اﻟﺸرﻛﺎت أو ﻏﻴرﻫﺎ( ،أو ﻓﻲ ﺤﺎﻝ
أدﺨﻠت أي ﺘﻐﻴﻴرات أﺨرى ﻋﻠﻰ اﻟﻘواﻨﻴن اﻟﻀرﻴﺒﻴﺔ اﻟﺘﻲ ﺘﺠﻌﻝ اﻟﻘﻴﺎم ﺒﺄﻋﻤﺎﻝ ﺘﺠﺎرﻴﺔ ﻓﻲ اﻟﻛوﻴت أﻗ ّﻝ ﺠﺎذﺒﻴﺔ ،ﻗد ﻴﻛون ﻟذﻟك ﺒﺎﻟﺘﺎﻟﻲ أﺜر ﺴﻠﺒﻲ

ﺠﺴﻴم ﻋﻠﻰ اﻷﻋﻤﺎﻝ اﻟﺘﺠﺎرﻴﺔ ﻟﻠﻤﺠﻤوﻋﺔ وآﻓﺎﻗﻬﺎ.

ﺘﺴﺘﻤر اﻷﻨظﻤﺔ اﻟﻘﺎﻨوﻨﻴﺔ ﻓﻲ اﻟﻛوﻴت ﻓﻲ اﻟﺘطور وﻗد ﻴﻨﺸﺄ ﻋن ذﻟك ﺒﻴﺌﺔ ﻏﻴر ﻤﺴﺘﻘرة ﻟﻼﺴﺘﺜﻤﺎر واﻷﻋﻤﺎﻝ اﻟﺘﺠﺎرﻴﺔ
ﺘﻤر اﻟﻛوﻴت ﺒﻤراﺤﻝ ﻤﺨﺘﻠﻔﺔ ﻤن ﺘطوﻴر ﻤؤﺴﺴﺎﺘﻬﺎ اﻟﻘﺎﻨوﻨﻴﺔ واﻟرﻗﺎﺒﻴﺔ اﻟﺘﻲ ﺘﻤﻴز اﻟدوﻝ اﻷﻛﺜر ﺘطو اًر .وﻨﺘﻴﺠﺔ ﻟذﻟك ،ﻗد ﻻ ﻴﺘم ﺘطﺒﻴق ﺘداﺒﻴر
اﻟﺤﻤﺎﻴﺔ اﻹﺠراﺌﻴﺔ وﻛذﻟك اﻟﻠواﺌﺢ اﻟرﺴﻤﻴﺔ واﻟﻘواﻨﻴن ﺒﺸﻛﻝ ﻤﺘﺴق ،وﻓﻲ ﺒﻌض اﻷﺤﻴﺎن ﻗد ﻻ ﻴﻛون ﻤن اﻟﻤﻤﻛن اﻟﺤﺼوﻝ ﻋﻠﻰ اﻟﺘداﺒﻴر
اﻟﻘﺎﻨوﻨﻴ ﺔ اﻟﺘﻲ ﻴﺘم ﺘوﻓﻴرﻫﺎ ﺒﻤوﺠب اﻟﻘواﻨﻴن واﻟﻠواﺌﺢ ذات اﻟﺼﻠﺔ ﻓﻲ اﻟوﻗت اﻟﻤطﻠوب .وﺒﻤﺎ ان اﻟﺒﻴﺌﺔ اﻟﻘﺎﻨوﻨﻴﺔ ﺘظﻝ ﺨﺎﻀﻌﺔ اﻟﻰ اﻟﺘطوﻴر
اﻟﻤﺴﺘﻤر ،ﻗد ﻴواﺠﻪ اﻟﻤﺴﺘﺜﻤرﻴن ﻓﻲ اﻟﻛوﻴت ودوﻝ أﺨرى ﻓﻲ ﻤﺠﻠس اﻟﺘﻌﺎون اﻟﺨﻠﻴﺠﻲ اﻟﻐﻤوض ﻤن ﺤﻴث أﻤن اﺴﺘﺜﻤﺎراﺘﻬم .ﻛﻤﺎ أن أﻴﺔ
ﺘﻐﻴﻴرات ﻏﻴر ﻤﺘوﻗﻌﺔ ﻓﻲ اﻷﻨظﻤﺔ اﻟﻘﺎﻨوﻨﻴﺔ ﻓﻲ اﻟﻛوﻴت ودوﻝ أﺨرى ﻓﻲ ﻤﺠﻠس اﻟﺘﻌﺎون اﻟﺨﻠﻴﺠﻲ ﻗد ﻴﻛون ﻟﻬﺎ ﺘﺄﺜﻴر ﺴﻠﺒﻲ ﺠﺴﻴم ﻋﻠﻰ ﺤﻘوق
ﺤﻤﻠﺔ اﻟﺼﻛوك أو ﻋﻠﻰ اﻻﺴﺘﺜﻤﺎرات اﻟﺘﻲ ﻗﺎﻤت ﺒﻬﺎ اﻟﻤﺠﻤوﻋﺔ أو ﻗد ﺘﻘوم ﺒﻬﺎ ﻓﻲ اﻟﻤﺴﺘﻘﺒﻝ ،وﺒﺎﻟﺘﺎﻟﻲ ﻗد ﻴﻛون ﻟذﻟك ﺘﺄﺜﻴر ﺴﻠﺒﻲ ﺠﺴﻴم ﻋﻠﻰ
أﻋﻤﺎﻝ اﻟﻤﺠﻤوﻋﺔ ﺒﺸﻛﻝ ﻋﺎم.
ﻴﺠب ﻋﻠﻰ اﻟﻤﺴﺘﺜﻤرﻴن اﻟﻤﺤﺘﻤﻠﻴن اﻟﺘﻌﺎﻤﻝ ﺒﺎﻟﻤﻌﻠوﻤﺎت اﻹﺤﺼﺎﺌﻴﺔ اﻟواردة ﻓﻲ ﻫذﻩ اﻟﻨﺸرة ﺒﺤذر
ﺘم اﻟﺤﺼوﻝ ﻋﻠﻰ اﻹﺤﺼﺎءات اﻟواردة ﻓﻲ ﻫذﻩ اﻟﻨﺸرة واﻟﺘﻲ ﺘﺸﻤﻝ إﺠﻤﺎﻟﻲ اﻟﻨﺎﺘﺞ اﻟﻤﺤﻠﻲ ،اﻟﺘﻀﺨم ،وﻤدﻴوﻨﻴﺔ ﺤﻛوﻤﺔ دوﻟﺔ اﻟﻛوﻴت ،ﻤن ﺒﻴن
ﻤﺼﺎدر أﺨرى ،ﻤن ﺒﻨك اﻟﻛوﻴت اﻟﻤرﻛزي وﺼﻨدوق اﻟﻨﻘد اﻟدوﻟﻲ .ﻗد ﻻ ﻴﻛون ﻗد ﺘم ﺘﺠﻤﻴﻊ ﻫذﻩ اﻹﺤﺼﺎءات واﻟﺒﻴﺎﻨﺎت اﻟﺘﻲ اﺴﺘﻨدت إﻟﻴﻬﺎ
ﺒﻨﻔس اﻟطرﻴﻘﺔ اﻟﺘﻲ ﺘﺘم ﻓﻴﻬﺎ ﻟدى ﻤﺼﺎدر أﺨرى وﻗد ﺘﺨﺘﻠف ﻋن اﻹﺤﺼﺎءات اﻟﻤﻨﺸورة ﻤن أطراف أﺨرى ﻤﺎ ﻴﻌﻛس اﺨﺘﻼف اﻟﻤﻘﺎرﺒﺔ
واﻻﻓﺘراﻀﺎت ﺒﻴن ﻤﺼدر وآﺨر .وﻗد ﻴوﺠد ﺘﻐﻴﻴرات ﺠوﻫرﻴﺔ ﺒﻴن اﻟﻤﻌﻠوﻤﺎت اﻷوﻟﻴﺔ واﻟﺘﻘدﻴرﻴﺔ أواﻟﻤﺘوﻗﻌﺔ اﻟواردة ﻓﻲ ﻫذﻩ اﻟﻨﺸرة واﻟﻨﺘﺎﺌﺞ
اﻟﻔﻌﻠﻴﺔ وﺒﻴن اﻹﺤﺼﺎءات اﻟواردة ﻓﻲ ﻫذﻩ اﻟﻨﺸرة واﻟﺒﻴﺎﻨﺎت اﻟﻤطﺎﺒﻘﺔ اﻟﻤﻨﺸورة ﺴﺎﺒﻘﺎً ﻤن ﺨﻼﻝ أو ﺒﺎﻟﻨﻴﺎﺒﺔ ﻋن اﻟﻬﻴﺌﺎت اﻟﺤﻛوﻤﻴﺔ اﻟﻛوﻴﺘﻴﺔ.
ﺒﺎﻟﺘﺎﻟﻲ ،ﻴﺠب ﻋﻠﻰ اﻟﻤﺴﺘﺜﻤرﻴن اﻟﻤﺤﺘﻤﻠﻴن اﻟﺘﻌﺎﻤﻝ ﺒﺎﻟﻤﻌﻠوﻤﺎت اﻹﺤﺼﺎﺌﻴﺔ اﻟواردة ﻓﻲ ﻫذﻩ اﻟﻨﺸرة ﺒﺤذر.

اﻟﻤﺨﺎطر اﻟﻤﺘﻌﻠﻘﺔ ﺒﺎﻟﺼﻛوك
ﺴﻴﺘم ﺸطب ﺤق ﺤﻤﻠﺔ اﻟﺼﻛوك ﻓﻲ اﻟﺤﺼوﻝ ﻋﻠﻰ دﻓﻌﺎت اﻟﻤﺒﺎﻟﻎ اﻷﺼﻠﻴﺔ ﻟﻠﺼﻛوك وﻋﻠﻰ أرﺒﺎح اﻟﺼﻛوك ﻛﻠﻴﺎً أو ﺠزﺌﻴﺎً ﻋﻨد ﺤدوث ﺤﺎﻟﺔ
ﻋدم ﺠدوى اﻹﺴﺘﻤرار
ﻋﻨد ﺤدوث ﺤﺎﻟﺔ ﻋدم ﺠدوى اﻹﺴﺘﻤرار )ﻛﻤﺎ ﻫﻲ ﻤﻌرﻓﺔ ﻓﻲ اﻟﺸروط( ﺴوف ﻴﺘم إﻟﻐﺎء ﻛﺎﻓﺔ اﻟﺼﻛوك )ﻓﻲ ﺤﺎﻻت اﻟﺸطب اﻟﻛﻠﻲ( أو ﻴﺘم
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة وﻓﻘﺎً ﻟﻠﻘواﻋد اﻟرﻗﺎﺒﻴﺔ اﻟﻤﺘﻌﻠﻘﺔ ﺒﻛﻔﺎﻴﺔ رأس
إﻟﻐﺎء ﺠزء ﻤﻨﻬﺎ ﻓﻘط وﺒﺎﻟﺘﻨﺎﺴب )ﻓﻲ ﺤﺎﻻت اﻟﺸطب اﻟﺠزﺌﻲ( ﻤن ﻗﺒﻝ ُ
اﻟﻤﺎﻝ اﻟﻤﻌﻤوﻝ ﺒﻬﺎ .وﻴﺘم إﻟﻐﺎء أو ﺸطب ﺤﻘوق ﺤﺎﻤﻝ اﻟﺼﻛوك ﻓﻲ اﺴﺘﻼم اﻟدﻓﻌﺎت ﺒﻤوﺠب أو ﻤﺘﺼﻠﺔ ﺒﺎﻟﺼﻛوك )ﺸﺎﻤﻠﺔً أﻴﺔ ﻤﺒﺎﻟﻎ ﻨﺎﺘﺠﺔ

ﻋن أو ﻤﺴﺘﺤﻘﺔ أو واﺠﺒﺔ اﻟﺴداد ﻋﻨد ﺤودث ﺤﺎﻟﺔ ﺘﺘﻌﻠق ﺒﺎﻟﺒﻨك( وذﻟك ﺒﺎﻟﺘﺎﻨﺎﺴب ﺒﻴن ﺠﻤﻴﻊ ﺤﻤﻠﺔ اﻟﺼﻛوك وﻓﻲ ﻛﻝ ﺤﺎﻟﺔ ﻻ ﻴﻤﻛن اﺴﺘرداد
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اﻟﻤﻨﻬﺠﻴﺎت ﺘﺤدث ﺒﺄﺴﻠوب ﻤﻨﺎﺴب .وﻤﻊ ذﻟك ،ﻨظ اًر ﻟﻌدم اﻟﻴﻘﻴن اﻟذي ﻴﺤﻴط ﺒﺄﺤﻛﺎم وﺘﻘدﻴرات اﻟﻤﺠﻤوﻋﺔ ﺒﺸﺄن ﻫذﻩ اﻟﻤواﻀﻴﻊ ،ﻻ ﻴﻤﻛن
ﻟﻠﻤﺠﻤوﻋﺔ ﻀﻤﺎن أﻨﻬﺎ ﻟن ﺘﻛون ﻤطﺎﻟﺒﺔ ﺒﺈﺠراء ﺘﻐﻴﻴرات ﻓﻲ اﻟﺘﻘدﻴرات اﻟﻤﺤﺎﺴﺒﻴﺔ أو إﻋﺎدة اﻟﺘﺄﻛﻴد ﻋﻠﻰ ﺒﻴﺎﻨﺎﺘﻬﺎ اﻟﻤﺎﻟﻴﺔ ﻟﻔﺘرات ﺴﺎﺒﻘﺔ ،ﻓﻲ
اﻟﻤﺴﺘﻘﺒﻝ.

اﻟﻤﺨﺎطر ذات اﻟﺼﻠﺔ ﺒﺎﻟﻤﻨطﻘﺔ اﻟﺘﻲ ﺘﻌﻤﻝ ﻓﻴﻬﺎ اﻟﻤﺠﻤوﻋﺔ
ﻴﻨطوي اﻻﺴﺘﺜﻤﺎر ﻓﻲ اﻷوراق اﻟﻤﺎﻟﻴﺔ ﻓﻲ اﻷﺴواق اﻟﻨﺎﺸﺌﺔ ﻋﻤوﻤﺎً ﻋﻠﻰ ﺨطر ﺒﻤﺴﺘوى أﻋﻠﻰ
ﻴﺠب ﻋﻠﻰ اﻟﻤﺴﺘﺜﻤرﻴن ﻓﻲ اﻷﺴواق اﻟﻨﺎﺸﺌﺔ – ﻤﺜﻝ اﻟﻛوﻴت – اﻟﻌﻠم أن ﻫذﻩ اﻷﺴواق ﻤﻌرﻀﺔ ﻟﻤﺨﺎطر أﻛﺒر ﻤن اﻷﺴواق اﻟﻤﺘطورة ،و
ﻤﻌرﻀﺔ ﻟﻤﺴﺘوﻴﺎت أﻋﻠﻰ ﻤن اﻟﺘﻘﻠب وﻤﺤدودﻴﺔ اﻟﺴﻴوﻟﺔ وﺘﻐﻴﻴرات ﻓﻲ اﻟﺒﻴﺌﺔ اﻟﺴﻴﺎﺴﻴﺔ واﻻﻗﺘﺼﺎدﻴﺔ .إﻀﺎﻓﺔ ﻟذﻟك ،ﻟﻴس ﻫﻨﺎك ﻀﻤﺎن أن ﺴوق
اﻷوراق اﻟﻤﺎﻟﻴﺔ اﻟﻤﻌرﻀﺔ ﻟﺨطر اﻷﺴواق اﻟﻨﺎﺸﺌﺔ – ﻤﺜﻝ اﻟﺼﻛوك – ﻟن ﺘﺘﺄﺜر ﺴﻠﺒﺎً ﺒﺎﻷﺤداث ﻓﻲ ﻤﻛﺎن آﺨر وﺨﺎﺼﺔ ﻓﻲ اﻷﺴواق اﻟﻨﺎﺸﺌﺔ.
وﺘﺸﻤﻝ اﻟﻤﺨﺎطر اﻟﻤﺤددة ﻓﻲ اﻟﻛوﻴت وﻤﻨطﻘﺔ اﻟﺸرق اﻷوﺴط وﺸﻤﺎﻝ إﻓرﻴﻘﻴﺎ اﻟﺘﻲ ﻴﻤﻛن أن ﻴﻨﺘﺞ ﻋﻨﻬﺎ ﺘﺄﺜﻴر ﺴﻠﺒﻲ ﺠﺴﻴم ﻋﻠﻰ أﻋﻤﺎﻝ
اﻟﻤﺠﻤوﻋﺔ ﻤﺎ ﻴﻠﻲ ﺒدون ﺤﺼر:
x

ﻋدم اﻻﺴﺘﻘرار اﻟﺴﻴﺎﺴﻲ واﻻﻗﺘﺼﺎدي أو اﻻﺠﺘﻤﺎﻋﻲ

x

أﻋﻤﺎﻝ ﺨﺎرﺠﻴﺔ ﺘﺘﻌﻠق ﺒﺎﻟﺤرب واﻟﻨزاﻋﺎت اﻟﻤدﻨﻴﺔ أو اﻟﻌداءات أو اﻟﻨزاﻋﺎت اﻷﺨرى

x

اﻻﻀطراب أو اﻟﻌﻨف اﻟﻤﺤﻠﻲ

x

زﻴﺎدة اﻟﺘﻀﺨم وﺘﻛﻠﻔﺔ اﻟﻤﻌﻴﺸﺔ

x

اﻟﻤﻀﺎﻓﺔ ﻓﻲ ﺒﻌض أو ﻛﺎﻓﺔ دوﻝ
اﻟﻨظم اﻟﻀرﻴﺒﻴﺔ واﻟﻘواﻨﻴن اﻟﻀرﻴﺒﻴﺔ اﻟﻤﺘﻐﻴرة ﺒﻤﺎ ﻓﻲ ذﻟك إﻤﻛﺎﻨﻴﺔ ﻓرض اﻟﻀرﻴﺒﺔ ﻋﻠﻰ اﻟﻘﻴﻤﺔ ُ
ﻤﺠﻠس اﻟﺘﻌﺎون اﻟﺨﻠﻴﺠﻲ وﻓرض ﻀراﺌب أﺨرى ﻓﻲ اﻟدوﻝ اﻟﻤﻌﻔﺎة ﻤن اﻟﻀراﺌب أو زﻴﺎدة اﻟﻀراﺌب ﻓﻲ اﻟدوﻝ ﻤﻨﺨﻔﻀﺔ اﻟدﺨﻝ

x

اﻟﺘﻐﻴﻴرات اﻟﺴﻠﺒﻴﺔ اﻟﻤﺤﺘﻤﻠﺔ ﻓﻲ ﻗواﻨﻴن وﻤﻤﺎرﺴﺎت رﻗﺎﺒﻴﺔ أﺨرى

x

اﻟﺘدﺨﻼت وﺴﻴﺎﺴﺔ اﻟﺤﻤﺎﻴﺔ اﻟﺤﻛوﻤﻴﺔ

x

اﻟﺼﻌوﺒﺎت ﻓﻲ ﺘوظﻴف اﻟﻤوظﻔﻴن ٕوادارة اﻟﻌﻤﻠﻴﺎت

x

اﻟﻨظم اﻟﻘﺎﻨوﻨﻴﺔ اﻟﺘﻲ ﻴﻤﻛن ان ﺘﺠﻌﻝ ﻤن اﻟﺼﻌب ﻋﻠﻰ اﻟﻤﺠﻤوﻋﺔ ﺘﻨﻔﻴذ ﺤﻘوق ﻤﻠﻛﻴﺘﻬﺎ اﻟﻔﻛرﻴﺔ واﻟﺘﻌﺎﻗدﻴﺔ

x

اﻟﻘﻴود ﻋﻠﻰ ﺤق ﺘﺤوﻴﻝ أو إﺨراج اﻟﻌﻤﻠﺔ أو ﺘﺼدﻴر اﻷﺼوﻝ

x

ﺨطر أﻛﺒر ﻟﻠﺤﺴﺎﺒﺎت ﻏﻴر اﻟﻘﺎﺒﻠﺔ ﻟﻠﺘﺤﺼﻴﻝ ودورات ﺘﺤﺼﻴﻝ أطوﻝ

x

اﻟﺼﻌوﺒﺎت اﻟﻠوﺠﺴﺘﻴﺔ وﺼﻌوﺒﺎت اﻻﺘﺼﺎﻝ

ﻟذا ﻴﻨﺒﻐﻲ ﻋﻠﻰ اﻟﻤﺴﺘﺜﻤرﻴن اﻟﻤﺤﺘﻤﻠﻴن ﻤﻤﺎرﺴﺔ اﻟﻌﻨﺎﻴﺔ اﻟﺨﺎﺼﺔ ﻟﺘﻘﻴﻴم اﻟﻤﺨﺎطر اﻟﻤﻌﻨﻴﺔ وﻴﺠب ﻋﻠﻴﻬم ﺘﺤدﻴد ﻤﺎ إذا ﻛﺎن اﻻﺴﺘﺜﻤﺎر ﻓﻲ
اﻟﺼﻛوك ﻤﻼﺌم ﻓﻲ ﻀوء ﺘﻠك اﻟﻤﺨﺎطر .وﻋﻤوﻤﺎً ،ﻓﺈن اﻻﺴﺘﺜﻤﺎر ﻓﻲ اﻷﺴواق اﻟﻨﺎﺸﺌﺔ ﻤﻨﺎﺴب ﻓﻘط ﻟﻠﻤﺴﺘﺜﻤرﻴن اﻟﻤﺤﺘرﻓﻴن اﻟذﻴن ﻴﻘدرون
ﺒﺎﻟﻛﺎﻤﻝ أﻫﻤﻴﺔ اﻟﻤﺨﺎطر اﻟﻤﻌﻨﻴﺔ.
اﻟﻤﻀﺎﻓﺔ وﻀراﺌب أﺨرى ﻓﻲ اﻟﻛوﻴت
ﻴﻤﻛن ﺘطﺒﻴق ﻀرﻴﺒﺔ اﻟﻘﻴﻤﺔ ُ
ﺘﻐﻴر ذﻟك.
أن اﻟﻛوﻴت ﻻ ﺘﻔرض ﺤﺎﻟﻴﺎً ﻀرﻴﺒﺔ ﻋﻠﻰ اﻟﻘﻴﻤﺔ اﻟﻤﻀﺎﻓﺔ ﻟدى ﺒﻴﻊ اﻟﻤﻨﺘﺠﺎت أو اﻟﺨدﻤﺎت ،إﻻّ ّأﻨﻪ ﺜﻤﺔ اﻤﻛﺎﻨﻴﺔ ّ
ﻋﻠﻰ اﻟرﻏم ﻤن ّ
ﺨﻼﻝ اﻟﻔﺘرة ﻤﺎ ﻗﺒﻝ اﻷزﻤﺔ اﻟﻤﺎﻟﻴﺔ اﻟﻌﺎﻟﻤﻴﺔ ،أﻋﻠﻨت اﻟﺤﻛوﻤﺔ اﻟﻛوﻴﺘﻴﺔ ّأﻨﻬﺎ ﺘﺒﺤث ﻓﻲ إﻤﻛﺎﻨﻴﺔ وﻀﻊ ﻨظﺎم اﻟﻀرﻴﺒﺔ ﻋﻠﻰ اﻟﻘﻴﻤﺔ اﻟﻤﻀﺎﻓﺔ ﻓﻲ
ﺘم ﺘﻘدﻴم ﻤﺴودة ﻟﻘواﻨﻴن اﻟﻀرﻴﺒﺔ ﻋﻠﻰ اﻟﻘﻴﻤﺔ اﻟﻤﻀﺎﻓﺔ .ﺒﺎﻟرﻏم ﻤن ﻋدم ﺘواﻓر ﻤﻌﻠوﻤﺎت إﻀﺎﻓﻴﺔ ،وﻟﻛن ﻤن اﻟﻤﻌﻠوم أن دوﻟﺔ
اﻟﻛوﻴت و ّأﻨﻪ ّ
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ﺼﺤﻴﺢ ﻓﻲ ﻛﺎﻓﺔ اﻷﺤواﻝ وأي ﺨﻠﻝ ﺠوﻫري ﻓﻲ إدارة ﻤﺨﺎطر اﻟﻤﺠﻤوﻋﺔ أو ﺴﻴﺎﺴﺎت أو إﺠراءات اﻟﻤراﻗﺒﺔ اﻟداﺨﻠﻴﺔ اﻷﺨرى ﻗد ﻴﻌرﻀﻬﺎ اﻟﻰ
ﺨﺴﺎﺌر ﺠﺴﻴﻤﺔ ﻨﺘﻴﺠﺔ ﻤﺨﺎطر ﻏﻴر ﻤﺤددة ﺘﺘﻌﻠق ﺒﺎﻻﺌﺘﻤﺎن واﻟﺴﻴوﻟﺔ واﻟﺴوق أو اﻟﻤﺨﺎطر اﻟﺘﺸﻐﻴﻠﻴﺔ ،ﻓﻲ ﺤﺎﻝ ﺘﺤﻘﻘﻬﺎÆ
ﻗد ﻻ ﺘﻛون ﻨظم اﻻﻤﺘﺜﺎﻝ اﻟداﺨﻠﻴﺔ ﻓﻲ اﻟﻤﺠﻤوﻋﺔ ﻓﻌﺎﻟﺔ ﺒﺎﻟﻛﺎﻤﻝ ﻓﻲ ﻛﺎﻓﺔ اﻟظروف
ﺘﻌﺘﻤد ﻗدرة اﻟﻤﺠﻤوﻋﺔ ﻋﻠﻰ اﻹﻤﺘﺜﺎﻝ ﺒﻛﺎﻓﺔ اﻟﻠواﺌﺢ اﻟﺨﺎﺼﺔ ﺒﻬﺎ ،ﻋﻠﻰ ﻤدى ﺘﻘﻴدﻫﺎ ﺒﻨظم اﻟﻤراﺠﻌﺔ واﻟﺘﻘﺎرﻴر واﻹﺠراءات وﻗدرﺘﻬﺎ ﻋﻠﻰ ﺠذب
واﻻﺤﺘﻔﺎظ ﺒﺎﻟﻤوظﻔﻴن اﻟﻤؤﻫﻠﻴن ﻹدارة وﻤراﻗﺒﺔ ﻫذﻩ اﻟﻨظم واﻹﺠراءاتÆ .وﺒﺎﻟرﻏم ﻤن أن اﻟﻤﺠﻤوﻋﺔ ﺘﺨﻀﻊ اﻟﻰ إﺸراف اﻟﺠﻬﺎت اﻟرﻗﺎﺒﻴﺔ ،ﺒﻤﺎ
ﻓﻲ ذﻟك إﺠراءات اﻟﻤراﺠﻌﺔ اﻟدورﻴﺔ ،وﺘطﺒق إﺠراءات ﻤراﺠﻌﺔ داﺨﻠﻴﺔ دورﻴﺔ وﺘﺴﺘﻌﻴن ﺒﻤﻛﺘب ﺘدﻗﻴق ﺤﺴﺎﺒﺎت ﺨﺎرﺠﻲ ﻟﻤراﺠﻌﺔ ﻨظم اﻟﻤراﻗﺒﺔ
اﻟداﺨﻠﻴﺔ ﻟدﻴﻬﺎ،إﻻ أﻨﻪ ﻻ ﻴﻤﻛن ﻟﻠﻤﺠﻤوﻋﺔ اﻟﺘﺄﻛد أن ﻫذﻩ اﻟﻨظم واﻹﺠراءات ﺴوف ﺘﻛون ﻓﻌﺎﻟﺔ ﺒﺎﻟﻛﺎﻤﻝ ﻓﻲ ﻛﺎﻓﺔ اﻟظروف ،وﺨﺎﺼﺔ ﻓﻲ ﺤﺎﻟﺔ
ﺴوء اﻟﺘﺼرف اﻟﻤﺘﻌﻤد ﻤن ﺠﺎﻨب اﻟﻤوظﻔﻴن أو ﻋﻤﻠﻴﺎت اﻟﻐش اﻷﺨرى اﻟﺘﻲ ﺘﺘﻌرض ﻟﻬﺎ .وﻓﻲ ﺤﺎﻟﺔ ﻋدم اﻻﻤﺘﺜﺎﻝ اﻟﻔﻌﻠﻲ أو اﻟﻤزﻋوم ﺒﺎﻟﻠواﺌﺢ
اﻟﻤﻌﻤوﻝ ﺒﻬﺎ ،ﻴﻤﻛن أن ﺘﺨﻀﻊ اﻟﻤﺠﻤوﻋﺔ أﻴﻀﺎً اﻟﻰ اﻟﺘﺤﻘﻴﻘﺎت واﻹﺠراءات اﻟﻘﻀﺎﺌﻴﺔ أو اﻹدارﻴﺔ اﻟﺘﻲ ﻗد ﻴﻨﺘﺞ ﻋﻨﻬﺎ ﻏراﻤﺎت ﻛﺒﻴرة أو دﻋﺎوى
ﻤدﻨﻴﺔ ﻟﻠﺘﻌوﻴض ﻋن اﻷﻀرار.
ﻗد ﻻ ﺘﺘﻤﻛن اﻟﻤﺠﻤوﻋﺔ ﻤن ﺘوظﻴف واﻻﺤﺘﻔﺎظ ﺒﺎﻟﻤوظﻔﻴن اﻟﻤؤﻫﻠﻴن واﻟﻤﺘﻤرﺴﻴن ﻤﻤﺎ ﻗد ﻴﻨﺘﺞ ﻋﻨﻪ ﺘﺄﺜﻴر ﺴﻠﺒﻲ ﻋﻠﻰ أﻋﻤﺎﻟﻬﺎ وﻗدرﺘﻬﺎ ﻋﻠﻰ
ﺘﻨﻔﻴذ اﺴﺘراﺘﻴﺠﻴﺘﻬﺎ
ﻴﻌﺘﻤد ﻨﺠﺎح اﻟﻤﺠﻤوﻋﺔ وﻗدرﺘﻬﺎ ﻋﻠﻰ اﻟﺤﻔﺎظ ﻋﻠﻰ ﻤﺴﺘوﻴﺎت اﻟﻌﻤﻝ اﻟﺤﺎﻟﻴﺔ واﻟﻨﻤو اﻟﻤﺴﺘدﻴم ﺠزﺌﻴﺎً ﻓﻲ ﻗدرﺘﻬﺎ ﻋﻠﻰ ﺘوظﻴف واﻻﺤﺘﻔﺎظ
ﺒﻤوظﻔﻴن ﻤﺼرﻓﻴﻴن ٕوادارﻴﻴن ﻤؤﻫﻠﻴن وﻤﺘﻤرﺴﻴن .وﻴﻌﺘﺒر ﺴوق ﻫؤﻻء اﻟﻤوظﻔﻴن ﻓﻲ اﻟﺸرق اﻷوﺴط ﺘﻨﺎﻓﺴﻲ ﺒﺸﻛﻝ ﺤﺎد ﻤﻤﺎ ﻗد ﻴﻀﻊ
اﻟﻤﺠﻤوﻋﺔ أﻤﺎم ﺘﺤدﻴﺎت ﻓﻲ ﺘوظﻴف واﻻﺤﺘﻔﺎظ ﺒﻬؤﻻء اﻟﻤوظﻔﻴن ﻹدارة أﻋﻤﺎﻟﻬﺎ.

وﺘﻌﺘﻤد اﻟﻤﺠﻤوﻋﺔ ﻋﻠﻰ ﺠﻬود وﻤﻬﺎرات وﺴﻤﻌﺔ وﺨﺒرة إدارﺘﻬﺎ اﻟﻌﻠﻴﺎ وﻛذﻟك ﺘﻌﺘﻤد ﻋﻠﻰ اﻟﺘﻌﺎون ﻓﻴﻤﺎ ﺒﻴن ﻫؤﻻء اﻟﻤدراء ﻓﻲ ﻤﺠﺎﻻت ﺨﺒراﺘﻬم
وﻤﻌﻠوﻤﺎﺘﻬم اﻟﻤﺘﻌددة .وﻴﻤﻛن ان ﻴؤدي ﺨﺴﺎرة ﻛﺒﺎر اﻟﻤوظﻔﻴن اﻟﻰ ﺘﺄﺨﻴر أو ﻤﻨﻊ اﻟﻤﺠﻤوﻋﺔ ﻤن ﺘﻨﻔﻴذ اﺴﺘراﺘﻴﺠﻴﺎﺘﻬﺎ .ﻛﻤﺎ أن اﻟﻤﺠﻤوﻋﺔ ﻏﻴر
ﻤؤﻤﻨﺔ ﻀد اﻟﺨﺴﺎﺌر اﻟﺘﻲ ﻗد ﻴﺘم اﻟﺘﻌرض ﻟﻬﺎ ﻓﻲ ﺤﺎﻟﺔ ﺨﺴﺎرة أي ﻓرد ﻤن ﻤوظﻔﻴﻬﺎ اﻟرﺌﻴﺴﻴﻴن.
اﻟﺴﻴﺎﺴﺎت واﻟوﺴﺎﺌﻝ اﻟﻤﺤﺎﺴﺒﻴﺔ ﻟﻠﻤﺠﻤوﻋﺔ دﻗﻴﻘﺔ ﻓﻲ ﺘﺤدﻴد اﻹﺒﻼغ ﻋن اﻟوﻀﻊ اﻟﻤﺎﻟﻲ وﻨﺘﺎﺌﺞ ﻋﻤﻠﻴﺎت اﻟﻤﺠﻤوﻋﺔ وﺘﺘطﻠب ﻋﻤﻝ اﻹدارة
ﻋﻠﻰ ﺘﻘﻴﻴم اﻷﻤور اﻟﻐﻴر ﻤؤﻛدة
ﺘﻌﺘﺒر اﻟﺴﻴﺎﺴﺎت واﻟوﺴﺎﺌﻝ اﻟﻤﺤﺎﺴﺒﻴﺔ ﻟدى اﻟﻤﺠﻤوﻋﺔ ﺤﺎﺴﻤﺔ ﻓﻲ اﻵﻟﻴﺔ اﻟﺘﻲ ﺘﻌﺘﻤدﻫﺎ ﻟﻺﺒﻼغ ﻋن وﻀﻌﻬﺎ اﻟﻤﺎﻟﻲ وﻨﺘﺎﺌﺞ أﻋﻤﺎﻟﻬﺎ وﺘﺘطﻠب ﻤن
اﻹدارة إﺠراء ﺘﻘﻴﻴﻤﺎت ﺒﺸﺄن أﻤور ﻏﻴر ﻤؤﻛدة .ﺘﻌﺘﺒر اﻟﺴﻴﺎﺴﺎت واﻟوﺴﺎﺌﻝ اﻟﻤﺤﺎﺴﺒﻴﺔ رﺌﻴﺴﻴﺔ ﺒﺸﺄن اﻟﻛﻴﻔﻴﺔ اﻟﺘﻲ ﺘﻘوم ﺒﻬﺎ اﻟﻤﺠﻤوﻋﺔ ﺒﺘﺴﺠﻴﻝ
واﻹﺒﻼغ ﻋن وﻀﻌﻬﺎ اﻟﻤﺎﻟﻲ وﻨﺘﺎﺌﺞ أﻋﻤﺎﻟﻬﺎ وﻴﺘﻌﻴن ﻋﻠﻰ اﻹدارة ﻤﻤﺎرﺴﺔ اﻟﺤﻛم ﻓﻲ اﺨﺘﻴﺎر وﺘطﺒﻴق اﻟﻌدﻴد ﻤن ﻫذﻩ اﻟﺴﻴﺎﺴﺎت واﻟوﺴﺎﺌﻝ
اﻟﻤﺤﺎﺴﺒﻴﺔ ﺒﺤﻴث ﺘﻠﺘزم ﺒﺎﻟﻤﻌﺎﻴﻴر اﻟدوﻟﻴﺔ ﻟﻠﺘﻘﺎرﻴر اﻟﻤﺎﻟﻴﺔ.
وﺤددة اﻹدارة أﺤﻛﺎم وﺴﻴﺎﺴﺔ اﻟﻤﺤﺎﺴﺒﺔ ﻟدﻴﻬﺎ واﻟﺘﻘدﻴرات اﻟﻤﺤﺎﺴﺒﻴﺔ ﻓﻲ اﻹﻴﻀﺎح رﻗم  2.26ﺒﺎﻟﺒﻴﺎﻨﺎت اﻟﻤﺎﻟﻴﺔ ﻟﻠﻌﺎم  .2015وﺘﺸﻤﻝ ﻫذﻩ
اﻷﺤﻛﺎم واﻟﺘﻘدﻴرات ﻋﻠﻰ ﺴﺒﻴﻝ اﻟﻤﺜﺎﻝ ﺘﺤدﻴد ﻤﺘﻰ ﻴﺤدث إﻨﺨﻔﺎض ﻓﻲ ﻗﻴﻤﺔ اﻷﺼوﻝ وﺘﺼﻨﻴف اﻷدوات اﻟﻤﺎﻟﻴﺔ وﺘﺤدﻴد ﻤﺨﺼﺼﺎت
اﻟﻤﺴﺘﺤﻘﺎت اﻟﻤﺎﻟﻴﺔ اﻟﻤﺘﻌﺜرة وﺘﺤدﻴد اﻟﻘﻴم اﻟﻌﺎدﻟﺔ ﻟﻸﺼوﻝ واﻹﻟﺘزاﻤﺎت.
وﻴﻤﻛن أن ﺘؤﺜر ﻤﺠﻤوﻋﺔ ﻤﺘﻨوﻋﺔ ﻤن اﻟﻌواﻤﻝ ﻋﻠﻰ اﻟﻘﻴﻤﺔ اﻟﻘﺼوى اﻟﺘﻲ ﻴﺘم اﻟﺤﺼوﻝ ﻋﻠﻴﻬﺎ إﻤﺎ ﻋﻨد ﺘﺤﻘﻴق اﻹﻴرادات أوﺘﺤﻤﻝ ﻤﺼروﻓﺎت
أواﺴﺘرداد اﺼوﻝ أوﺘﺨﻔﻴض إﻟﺘزاﻤﺎت .وﻗد وﻀﻌت اﻟﻤﺠﻤوﻋﺔ ﺴﻴﺎﺴﺎت ٕواﺠراءات ﻤراﻗﺒﺔ ﻴﻘﺼد ﺒﻬﺎ ﻀﻤﺎن اﻟﺘﺤﻛم اﻟﺠﻴد ﻓﻲ اﻟﺘﻘدﻴرات
واﻷﺤﻛﺎم اﻟﻤﺤﺎﺴﺒﻴﺔ اﻟﻬﺎﻤﺔ ﻟدﻴﻬﺎ وﺘطﺒﻴﻘﻬﺎ ﺒﺸﻛﻝ ﻤﺘﺴق .ﺒﺎﻹﻀﺎﻓﺔ ﻟذﻟك ،ﺘﻬدف ﻫذﻩ اﻟﺴﻴﺎﺴﺎت واﻹﺠراءات ﻟﻀﻤﺎن أن ﻋﻤﻠﻴﺔ ﺘﻐﻴﻴر
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ﻓﻌﺎﻟ ــﺔ وﻟﺘ ــدرﻴب
ﻗﺎﻤ ــت اﻟﻤﺠﻤوﻋ ــﺔ ﺒﺘطﺒﻴ ــق إﺴ ــﺘراﺘﻴﺠﻴﺎت ﻟﻀ ــﺒط اﻟﻤﺨ ــﺎطر وﺘﺨﻔ ــﻴض اﻟﺨﺴ ــﺎﺌر وﻴ ــﺘم ﺘﻛـ ـرﻴس ﻤـ ـوارد ﻛﺒﻴـ ـرة ﻟﺘط ــوﻴر إﺠـ ـراءات ّ

اﻟﻤوظﻔﻴن .وﻟﻛن ﻴﺴﺘﺤﻴﻝ اﻟﺘﺨﻠص ﺒﺎﻟﻛﺎﻤﻝ ﻤن ﻛﻝ ﺨطر ﺘﺸﻐﻴﻠﻲ ﻤﺤﺘﻤﻝ ﺘواﺠﻬـﻪ اﻟﻤﺠﻤوﻋـﺔ .وﻴﻤﻛـن ﻟﻠﺨﺴـﺎﺌر ﺒﺴـﺒب إﺨﻔـﺎق ﻨظـﺎم اﻟﻀـواﺒط
اﻟداﺨﻠﻴﺔ ﺒﺎﻟﻤﺠﻤوﻋﺔ ان ﺘؤدي اﻟﻰ ﺘﺄﺜﻴر ﺴﻠﺒﻲ ﻋﻠﻰ أﻋﻤﺎﻟﻬﺎ ﺒﺸﻛﻝ ﻋﺎم وﻋﻠﻰ ﺴﻤﻌﺘﻬﺎÆ

ﻴﻤﻛن أن ﻴﻌﻤد ﻤوظﻔو اﻟﻤﺠﻤوﻋﺔ إﻟﻰ ﺴوق اﻻدﻋﺎءات اﻟﻛﺎذﺒﺔ أو ارﺘﻛﺎب ﺴوء ﺘﺼرف أو اﻟﻘﻴﺎم ﺒﻤﻤﺎرﺴﺎت ُﻤﺨﻠﺔ اﻟﺘﻲ ﻴﻤﻛن أن ﺘﻌرض
اﻟﻤﺠﻤوﻋﺔ إﻟﻰ ﻟﺨﺴﺎﺌر ﻤﺎﻟﻴﺔ ﻤﺒﺎﺸرة وﻏﻴر ﻤﺒﺎﺸرة ٕواﻟﻰ ﻀرر ﻓﻲ ﺴﻤﻌﺔ اﻟﻤﺠﻤوﻋﺔ .وﻗد ﺘﺸﻤﻝ ﻫذﻩ اﻟﺘﺼرﻓﺎت اﺨﺘﻼس أﻤواﻝ اﻟﻌﻤﻼء،

اﻟدﺨوﻝ ﻓﻲ ﻤﻌﺎﻤﻼت ﻏﻴر ﻗﺎﻨوﻨﻴﺔ أو ﻓﺎﺴدة ﻟﻠﺤﺼوﻝ ﻋﻠﻰ أﻋﻤﺎﻝ إﻀﺎﻓﻴﺔ ،اﻹﻓﺸﺎء ﺒﻤﻌﻠوﻤﺎت ﺴرﻴﺔ ﻋن ﻗﺼد أو ﻋرﻀﺎً ﺒﺸﺄن اﻟﻌﻤﻼء أو
اﻹﺨﻼﻝ ﻓﻲ ﺘطﺒﻴق اﻹﺠراءات اﻟداﺨﻠﻴﺔ .ﻟﻴس ﻤن اﻟﻤﻤﻛن اﻛﺘﺸﺎف وﺘﻔﺎدي ﺘﺼرﻓﺎت اﻟﻤوظﻔﻴن اﻟﻤﺴﻴﺌﺔ ﻓﻲ ﺠﻤﻴﻊ اﻷوﻗﺎت .ﻻ ﻴوﺠد ﻀﻤﺎن
ﺒﺄﻨﻪ ﻴﻤﻛن ﻤﻛﺎﻓﺤﺔ ﺘﺼرﻓﺎت اﻟﻤوظﻔﻴن ﺒﻨﺠﺎح .إن أي ﺘﺼرف ﻤن اﻟﻤوظﻔﻴن ﻴﻤﻛن أن ﻴﻌرض اﻟﻤﺠﻤوﻋﺔ ﻟﺨﺴﺎﺌر ﻤﺎﻟﻴﺔ ﻨﺎﺘﺠﺔ ﻋن اﻟﺤﺎﺠﺔ
إﻟﻰ ﺘﻌوﻴض اﻟﻌﻤﻼء ،اﻟﻤﺴﺘﺜﻤرﻴن اﻟﻤﺸﺘرﻛﻴن أو ﻏﻴرﻫم ﻤن ﺸرﻛﺎء اﻷﻋﻤﺎﻝ اﻟذﻴن ﺘﻌرﻀوا ﻟﺨﺴﺎﺌر ﻨﺘﻴﺠﺔ ﻏراﻤﺎت أو أي ﻋﻘوﺒﺎت أﺨرى ﻤن
اﻟﺠﻬﺎت اﻟرﻗﺎﺒﻴﺔ اﻟﺘﻲ ﻴﻤﻛن أن ﺘﺴﺒب ﻀر اًر ﻟﺴﻤﻌﺔ اﻟﻤﺠﻤوﻋﺔ.

وﺘﻌﺘﻤد ا ﻟﻤﺠﻤوﻋﺔ ﻋﻠﻰ أﻨظﻤﺔ ﺘﻛﻨوﻟوﺠﻴﺎ اﻟﻤﻌﻠوﻤﺎت ﻟدﻴﻬﺎ ﻟﺘﻨﻔﻴذ ﻋدد ﻛﺒﻴر ﻤن اﻟﻤﻌﺎﻤﻼت ﺒﺸﻛﻝ ﺼﺤﻴﺢ وﻓﻲ اﻟوﻗت اﻟﻤﺤدد ،وﻟﺤﻔظ وﺘﻨﻔﻴذ
ﺘﻘرﻴﺒﺎً ﺠﻤﻴﻊ أﻋﻤﺎﻝ اﻟﻤﺠﻤوﻋﺔ وﺒﻴﺎﻨﺎﺘﻬﺎ اﻟﺘﺸﻐﻴﻠﻴﺔ .وﻴﻌﺘﺒر اﻟﺘﺸﻐﻴﻝ اﻟﺴﻠﻴم ﻟﻨظم اﻟﻤراﻗﺒﺔ اﻟﻤﺎﻟﻴﺔ ٕوادارة اﻟﻤﺨﺎطر وﺘﺤﻠﻴﻝ وﺘﻘﺎرﻴر اﻹﺌﺘﻤﺎن

واﻟﻤﺤﺎﺴﺒﺔ وﺨدﻤﺔ اﻟﻌﻤﻼء وﻨظم ﺘﻛﻨوﻟوﺠﻴﺎ اﻟﻤﻌﻠوﻤﺎت اﻷﺨرى ﻟدى اﻟﻤﺠﻤوﻋﺔ وﻛذﻟك ﺸﺒﻛﺎت اﻹﺘﺼﺎﻝ ﺒﻴن ﻓروﻋﻬﺎ وﻤراﻛز ﻤﻌﺎﻟﺠﺔ اﻟﺒﻴﺎﻨﺎت
اﻟرﺌﻴﺴﻴﺔ أﻤر ﺤﺎﺴم ﻷﻋﻤﺎﻝ اﻟﻤﺠﻤوﻋﺔ وﻗدرﺘﻬﺎ ﻋﻠﻰ اﻟﺘﻨﺎﻓس ﺒﻔﺎﻋﻠﻴﺔ .وﺴوف ﺘﺘﺄﺜر أﻨﺸطﺔ أﻋﻤﺎﻝ اﻟﻤﺠﻤوﻋﺔ ﻤﺎدﻴﺎً ﻓﻲ ﺤﺎﻟﺔ اﻟﻌطﻝ اﻟﺠزﺌﻲ
أو اﻟﻛﺎﻤﻝ ﻓﻲ أي ﻤن ﻨ ظم ﺘﻛﻨوﻟوﺠﻴﺎ اﻟﻤﻌﻠوﻤﺎت أو ﺸﺒﻛﺎت اﻹﺘﺼﺎﻝ .وﻴﻤﻛن أن ﺘﻨﺘﺞ ﻫذﻩ اﻷﻋطﺎﻝ ﺒﺴﺒب ﻋواﻤﻝ ﻤﺨﺘﻠﻔﺔ ،ﻴﻘﻊ اﻟﻌدﻴد ﻤﻨﻬﺎ
ﺒﺎﻟﻛﺎﻤﻝ أو ﺠزﺌﻴﺎ ﺨﺎرج ﺴﻴطرة اﻟﻤﺠﻤوﻋﺔ ،ﺒﻤﺎ ﻓﻲ ذﻟك اﻟﻛوارث اﻟطﺒﻴﻌﻴﺔ واﻹﻨﻘطﺎع اﻟﻛﻬرﺒﺎﺌﻲ اﻟﻤﻤﺘد وﻓﻴروﺴﺎت اﻟﻛﻤﺒﻴوﺘر واﻟﺘدﺨﻝ اﻟﻀﺎر

ﻤن ﺠﺎﻨب اﻟﻐﻴر .وﻴﻌﺘﻤد أﻴﻀﺎً اﻟﺘﻨﻔﻴذ اﻟﺼﺤﻴﺢ ﻟوظﺎﺌف ﺘﻛﻨوﻟوﺠﻴﺎ اﻟﻤﻌﻠوﻤﺎت ﺒﺎﻟﻤﺠﻤوﻋﺔ ﻋﻠﻰ اﻟﺒﻴﺎﻨﺎت اﻟﺼﺤﻴﺤﺔ واﻟﻤوﺜوق ﻓﻴﻬﺎ واﻟﺒﻴﺎﻨﺎت
اﻟﻤدﺨﻠﻪ ﻓﻲ اﻟﻨظﺎم اﻟﻤﻌرﻀﺔ ﻷﺨطﺎء ﺒﺸرﻴﺔ .وأي ﻋطﻝ أو ﺘﺄﺨﻴر ﻓﻲ ﺘﺴﺠﻴﻝ أو ﻤﻌﺎﻟﺠﺔ ﺒﻴﺎﻨﺎت ﻤﻌﺎﻤﻼت اﻟﻤﺠﻤوﻋﺔ ﻴﻤﻛن أن ﻴﻌرﻀﻬﺎ اﻟﻰ
ﻤطﺎﻟﺒﺎت ﺒﺴﺒب اﻟﺨﺴﺎﺌر وﻏراﻤﺎت وﻋﻘوﺒﺎت ﻤن اﻟﺠﻬﺎت اﻟرﻗﺎﺒﻴﺔ .وﻗد ﻗﺎﻤت اﻟﻤﺠﻤوﻋﺔ ﺒﺘﻨﻔﻴذ ٕواﺨﺘﺒﺎر ﺨطط وﻋﻤﻠﻴﺎت إﺴﺘﻤ اررﻴﺔ اﻟﻌﻤﻝ

ﻓﻌﺎﻟﺔ
وﻛذﻟك إﺠراءات إﺴﺘﺌﻨﺎف اﻷﻋﻤﺎﻝ ﺒﻌد اﻟﻛوارث اﻟﺘﻲ ﻴﺘم اﺨﺘﺒﺎرﻫﺎ دورﻴﺎً ،وﻟﻛن ﻻ ﻴوﺠد ﻀﻤﺎن أن ﺘداﺒﻴر اﻟﺤﻤﺎﻴﺔ ﻫذﻩ ﺴوف ﺘﻛون ّ

ﺒﺎﻟﻛﺎﻤﻝ ﻓﻲ ﻛﺎﻓﺔ اﻷوﻗﺎت أو أﻨﻬﺎ ﺴﺘﺤﻤﻲ اﻟﻤﺠﻤوﻋﺔ ﻤن اﻟﺨﺴﺎﺌر اﻟﺘﻲ ﻴﻤﻛن أن ﺘﻘﻊ ﻋﻠﻰ اﻟﻤﺠﻤوﻋﺔ.

ﻗد ﺘﻛون ﺴﻴﺎﺴﺎت ٕواﺠراءات إدارة ﻤﺨﺎطر اﻟﻤﺠﻤوﻋﺔ ﻏﻴر ﻓﻌﺎﻟﺔ ﻓﻲ ﻛﺎﻓﺔ اﻟظروف وﻗد ﺘﺘرﻛﻬﺎ ﻤﻌرﻀﺔ ﻟﻤﺨﺎطر ﻏﻴر ﻤﺤددة أو ﻏﻴر
ﻤﺘوﻗﻌﺔ

ﻟﻴس ﻫﻨﺎك ﻀﻤﺎن أن ﺴﻴﺎﺴﺎت ٕواﺠراءات اﻟﻤﺠﻤوﻋﺔ ﻹدارة اﻟﻤﺨﺎطر واﻟﻀواﺒط اﻟداﺨﻠﻴﺔ ﺴوف ﺘﻌﻤﻝ ﺒﺸﻛﻝ ﻛﺎﻓﻲ ﻋﻠﻰ اﻟﺘﺤﻛم ﻓﻲ أو
ﺤﻤﺎﻴﺘﻬﺎ ﻀد ﻛﺎﻓﺔ ﻤﺨﺎطر اﻻﺌﺘﻤﺎن واﻟﺴﻴوﻟﺔ واﻟﺴوق واﻟﻤﺨﺎطر اﻟﺘﺸﻐﻴﻠﻴﺔ واﻟﻤﺨﺎطر اﻷﺨرى .ﻋﻼوة ﻋﻠﻰ ذﻟك ،ﻗد ﻻ ﻴﺘم ﺘﺤدﻴد ﻤﻘدار ﺒﻌض

اﻟﻤﺨﺎطر ﺒﺸﻛﻝ ﺼﺤﻴﺢ ﺒواﺴطﺔ ﻨظم إدارة اﻟﻤﺨﺎطر ﻓﻲ اﻟﻤﺠﻤوﻋﺔ .وﺘﺴﺘﻨد ﺒﻌض وﺴﺎﺌﻝ اﻟﻤﺠﻤوﻋﺔ ﻹدارة اﻟﻤﺨﺎطر ﻋﻠﻰ اﺴﺘﺨدام ﺒﻴﺎﻨﺎت
اﻟﺴوق اﻟﺘﺎرﻴﺨﻴﺔ اﻟﺘﻲ  ôﻛﻤﺎ أﺜﺒﺘت اﻟﺤﺎﻻت اﻟﻨﺎﺘﺠﺔ ﻋن اﻷزﻤﺔ اﻟﻤﺎﻟﻴﺔ اﻟﻌﺎﻟﻤﻴﺔ  ôﻗد ﻻ ﺘﺘﻨﺒﺄ ﺒﺸﻛﻝ ﺼﺤﻴﺢ داﺌﻤﺎ ﺒﺎﻹﻨﻛﺸﺎف اﻟﻤﺴﺘﻘﺒﻠﻲ
ﻋﻠﻰ اﻟﻤﺨﺎطر اﻟﺘﻲ ﻗد ﺘﻛون أﻋﻠﻰ ﺒﻛﺜﻴر ﻋن ﻤﺎ ﺘﺸﻴر إﻟﻴﻪ اﻟﺘداﺒﻴر اﻟﺴﺎﺒﻘﺔ .ﺒﺎﻹﻀﺎﻓﺔ اﻟﻰ ذﻟك ،ﻴﻤﻛن أن ﺘﻛون ﺒﻌض اﻟﻤﺨﺎطر أﻋﻠﻰ ﻤن
ﺘﻠك اﻟﺘﻲ ﺘﺒﻴﻨﻬﺎ اﻟﺒﻴﺎﻨﺎت اﻟﺘﺠرﻴﺒﻴﺔ ﻟدى اﻟﻤﺠﻤوﻋﺔÆ
وﺘﻌﺘﻤد وﺴﺎﺌﻝ إدارة اﻟﻤﺨﺎطر اﻷﺨرى ﻋﻠﻰ ﺘﻘﻴﻴم ﻟﻠﻤﻌﻠوﻤﺎت ﺒﺸﺄن اﻷﺴواق اﻟﺘﻲ ﺘﻌﻤﻝ ﻓﻴﻬﺎ اﻟﻤﺠﻤوﻋﺔ وﻋﻤﻼﺌﻬﺎ أو اﻷﻤور اﻷﺨرى اﻟﻤﺘﺎﺤﺔ
ﻋﺎﻤﺔ أو اﻟﻤﻌﻠوﻤﺎت اﻟﺘﻲ ﻴﻤﻛن ﻟﻬﺎ اﻻطﻼع ﻋﻠﻴﻬﺎ ﺒﺨﻼف ذﻟك .وﻗد ﻻ ﺘﻛون ﻫذﻩ اﻟﻤﻌﻠوﻤﺎت ﺼﺤﻴﺤﺔ وﻛﺎﻤﻠﺔ وﺤدﻴﺜﺔ أو ﺘم ﺘﻘﻴﻴﻤﻬﺎ ﺒﺸﻛﻝ
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وﺒﺼﻔﺘﻬﺎ وﺴﻴط ﻤﺎﻟﻲ ،ﺘﺘﻌرض اﻟﻤﺠﻤوﻋﺔ اﻟﻰ ﺨطر أﺴﻌﺎر اﻟﺼرف اﻷﺠﻨﺒﻲ .وﻴﺸﻤﻝ ﻫذا اﻟﺨطر اﺤﺘﻤﺎﻝ ﺘﻐﻴر ﻗﻴﻤﺔ اﻷﺼﻝ أو اﻟﻤطﻠوﺒﺎت
ﺒﻌﻤﻠﺔ أﺠﻨﺒﻴﺔ ﺒﺴﺒب اﻟﺘﻐﻴﻴرات ﻓﻲ أﺴﻌﺎر ﺼرف اﻟﻌﻤﻼت وﻛذﻟك اﺤﺘﻤﺎﻝ اﻀطرار اﻟﻤﺠﻤوﻋﺔ ﻹﻏﻼق أي ﻤرﻛز ﻤﻔﺘوح ﻤرﺘﺒط ﺒﻌﻤﻠﺔ أﺠﻨﺒﻴﺔ
ﺒﺨﺴﺎرة ﺒﺴﺒب اﻟﺤرﻛﺔ اﻟﺴﻠﺒﻴﺔ ﻓﻲ أﺴﻌﺎر اﻟﺼرف .ﺘﺤﺎوﻝ اﻟﻤﺠﻤوﻋﺔ ﻤطﺎﺒﻘﺔ ﻋﻤﻠﺔ أﺼوﻟﻬﺎ ٕواﻟﺘزاﻤﺎﺘﻬﺎ ،واﻟﺤﻔﺎظ ﻋﻠﻰ أي ﻤرﻛز ﻤﻔﺘوح ﻟﻌﻤﻠﺔ

ﻤﺎ ﻟدﻴﻬﺎ ﻀﻤن اﻟﺤدود اﻟﻤوﻀوﻋﺔ ﻤن ﺒﻨك اﻟﻛوﻴت اﻟﻤرﻛزي .وﻤﻊ ذﻟك ،ﻓﻲ ﺤﺎﻻت ﻋدم ﺘﺤوط اﻟﻤﺠﻤوﻋﺔ ﻓﺴوف ﺘﻛون ﻤﻌرﻀﺔ ﻟﻠﺘﻘﻠﺒﺎت

ﻓﻲ أﺴﻌﺎر اﻟﺼرف اﻷﺠﻨﺒﻲ وأي ﻨﺸﺎط ﺘﺤوط ﻗد ﻻ ﻴﺤﻤﻲ اﻟﻤﺠﻤوﻋﺔ ﻓﻲ ﻛﺎﻓﺔ اﻷﺤواﻝ ﻀد ﻫذﻩ اﻟﻤﺨﺎطر .اﻟرﺠﺎء ﻤراﺠﻌﺔ اﻟﺒﻴﺎﻨﺎت اﻟﻤﺎﻟﻴﺔ
اﻟﺘﻲ ﺘوﻀﺢ ﺤﺴﺎﺴﻴﺔ اﻟﻤﺠﻤوﻋﺔ ﻟﺘﻐﻴﻴر ﺒﻨﺴﺒﺔ  5ﺒﺎﻟﻤﺎﺌﺔ ﻓﻲ ﺴﻌر ﺼرف اﻟدوﻻر اﻷﻤرﻴﻛﻲ ﻤﻘﺎﺒﻝ اﻟدﻴﻨﺎر اﻟﻛوﻴﺘﻲ ﻓﻲ  31دﻴﺴﻤﺒر  2014و
 31دﻴﺴﻤﺒر .2015
ﻻ ﺘﻌﺘﻘد اﻟﻤﺠﻤوﻋﺔ ﺒﺄﻨﻬﺎ ﻤﻌرﻀﺔ ﺒﺸﻛﻝ ﻛﺒﻴر ﻟﺨطر أﺴﻌﺎر اﻟرﺒﺢ ﺒﺎﻟﻨﺴﺒﺔ ﻟﺘﻤوﻴﻝ اﻟﻌﻤﻼء وﻤﺤﺎﻓظ اﻟوداﺌﻊ اﺴﺘﻨﺎداً إﻟﻰ اﻟطﺒﻴﻌﺔ اﻹﺴﻼﻤﻴﺔ
ﻟﻸﺼوﻝ واﻻﻟﺘزاﻤﺎت .وﻟﻛﻨﻬﺎ ﻤﻌرﻀﺔ ﻟﺘﺤرﻛﺎت أﺴﻌﺎر اﻟرﺒﺢ اﻟﺘﻲ ﺘؤﺜر ﻋﻠﻰ اﻟﺴﻌر اﻟﻌﺎدﻝ ﻟﻤﺤﻔظﺔ ﺼﻛوﻛﻬﺎ ذات اﻟﻤﻌدﻝ اﻟﺜﺎﺒت واﻟﻤﺘوﻓرة
ﻟﻠﺒﻴﻊ .اﻟرﺠﺎء ﻤراﺠﻌﺔ اﻟﺒﻴﺎﻨﺎت اﻟﻤﺎﻟﻴﺔ اﻟﺘﻲ ﺘوﻀﺢ ﺤﺴﺎﺴﻴﺔ اﻟﻤﺠﻤوﻋﺔ ﻟﺘﻐﻴﻴر ﺒﻨﺴﺒﺔ  25ﺒﺎﻟﻤﺎﺌﺔ ﻓﻲ أﺴﻌﺎر اﻟرﺒﺢ ﻓﻲ  31دﻴﺴﻤﺒر  2015و
 31دﻴﺴﻤﺒر  .2014وﺘﻘوم اﻟﻤﺠﻤوﻋﺔ ﺒﺈﺒرام ﻤﻌﺎﻤﻼت اﻟﻤﺸﺘﻘﺎت اﻟﻤﺎﻟﻴﺔ اﻹﺴﻼﻤﻴﺔ ﻤﺜﻝ ﻋﻘود اﻟﺼرف اﻷﺠﻨﺒﻲ اﻵﺠﻝ )وﻋد( ﻹدارة ﻤراﻛز
ﻋﻤﻼﺘﻬﺎ اﻷﺠﻨﺒﻴﺔ واﻟﺘدﻓﻘﺎت اﻟﻨﻘدﻴﺔ .ﻓﻲ  30ﻴوﻨﻴو  ،2016ﺒﻠﻐت ﻗﻴﻤﺔ ﻋﻘود اﻟﻤﺸﺘﻘﺎت  15.8ﻤﻠﻴون دﻴﻨﺎر ﻛوﻴﺘﻲ ﺒﻔﺎﺌض ﻟﻸﺼوﻝ ﺒﻘﻴﻤﺔ
ﻋﺎدﻟﺔ ﺒﻠﻐت  76أﻟف دﻴﻨﺎر ﻛوﻴﺘﻲ وﺒﺨﺼم ﻟﻼﻟﺘزاﻤﺎت ﺒﻘﻴﻤﺔ ﻋﺎدﻟﺔ ﺒﻠﻐت  49أﻟف دﻴﻨﺎر ﻛوﻴﺘﻲ .ﻻ ﻀﻤﺎن ﺒﺄن ﻤﻌﺎﻤﻼت اﻟﻤﺠﻤوﻋﺔ ﻓﻲ
اﻟﻤﺸﺘﻘﺎت اﻹﺴﻼﻤﻴﺔ ﺴﻴﻛون ﻟﻬﺎ دور ﻓﻲ اﻟﺘﺨﻔﻴف ﻤن اﻻﻨﻛﺸﺎف ﻋﻠﻰ اﻟﻌﻤﻼت اﻷﺠﻨﺒﻴﺔ أو أن اﻟﻤﺠﻤوﻋﺔ ﻟن ﺘﺘﻌرض ﻟﺨﺴﺎﺌر ﻤﻬﻤﺔ ﻓﻲ
ﻤﻌﺎﻤﻼت اﻟﻤﺸﺘﻘﺎت اﻹﺴﻼﻤﻴﺔ ﻤن وﻗت ﻵﺨر.
ﻛﻤﺎ أن اﻟﺘﻐﻴرات اﻟﺴﻠﺒﻴﺔ ﻓﻲ ﺴﻌر ﺼرف اﻟﻌﻤﻼت اﻷﺠﻨﺒﻴﺔ وأﺴﻌﺎر اﻟﻔﺎﺌدة اﻟﻌﺎﻟﻤﻴﺔ ﻗد ﻴﻛون ﻟﻪ ﺘﺄﺜﻴر ﺴﻠﺒﻲ ﻋﻠﻰ اﻹﻴرادات واﻟوﻀﻊ اﻟﻤﺎﻟﻲ
ﻟﻤودﻋﻲ وﻤﻘﺘرﻀﻲ اﻟﻤﺠﻤوﻋﺔ وأي أطراف آﺨرﻴن واﻟذي ﻗد ﻴؤﺜر  ôﺒدورﻩ  ôﻋﻠﻰ ﻗﺎﻋدة وداﺌﻊ اﻟﻤﺠﻤوﻋﺔ وﻨوﻋﻴﺔ إﻨﻛﺸﺎﻓﻬﺎاﻻﺌﺘﻤﺎﻨﻲ ﻋﻠﻰ
ﻤﻌﻴﻨﻴن وأطراف أﺨرىÆ
ﻤﻘﺘرﻀﻴن ّ
وﺨﻼﺼﺔً ذﻟك أﻨﻪ ﻟﻴس ﻫﻨﺎك ﻀﻤﺎن أن اﻟﻤﺠﻤوﻋﺔ ﺴوف ﺘﺘﻤﻛن ﻤن ﺤﻤﺎﻴﺔ ﻨﻔﺴﻬﺎ ﻤن أي آﺜﺎر ﺴﻠﺒﻴﺔ ﻹﻋﺎدة ﺘﻘﻴﻴم اﻟﻌﻤﻼت أو اﻟﺘﻘﻠب

اﻟﻤﺴﺘﻘﺒﻠﻲ ﻓﻲ ﺴﻌر ﺼرف اﻟﻌﻤﻼت وأﺴﻌﺎر اﻟﻔﺎﺌدة اﻟﻌﺎﻟﻤﻴﺔ أو ﻤن ﺘﻐﻴﻴر ﻛﺒﻴر ﻓﻲ أﺴﻌﺎر ﺘﻠك اﻷوراق اﻟﻤﺎﻟﻴﺔ.
اﻟﺘﻀﺨم اﻟﻤﺘﺼﺎﻋد أو اﻻﻨﻛﻤﺎش ﻴﻤﻛن أن ﻴؤﺜر ﻋﻠﻰ أرﺒﺎح اﻟﻤﺠﻤوﻋﺔ

ﺒطء
اﺨﺘﺒرت اﻟﻛوﻴت ﻤﻨذ اﻟﻌﺎم  1990ﻤﺴﺘوﻴﺎت ﻋﺎﻟﻴﺔ ﻤن اﻟﺘﻀﺨم وﻓﺘرات ﻗﺼﻴرة ﻤن اﻻﻨﻛﻤﺎش .اﻟﺘﻀﺨم ﻋﺎﻟﻲ اﻟﻤﺴﺘوى ﻴﻤﻛن أن ﻴﺴﺒب ً
ﻓﻲ اﻟﻨﻤو اﻻﻗﺘﺼﺎدي وﻓﻲ إﻨﻔﺎق اﻟﻤﺴﺘﻬﻠك ﻓﻲ اﻟﻛوﻴت .واﻻﻨﻛﻤﺎش ﻓﻲ اﻟﻛوﻴت ﻴﻤﻛن أن ﻴؤﺜر ﺴﻠﺒﺎً ﻋﻠﻰ أرﺒﺎح اﻟﻤﺠﻤوﻋﺔ ﻤن ﺨﻼﻝ اﻟﺘﺄﺜﻴر
اﻟﺠﺴﻴم ﻋﻠﻰ ﻗﻴﻤﺔ اﻟﻌﻘﺎرات اﻟذي ﻴؤﺜر ﺒدورﻩ ﺒﺸﻛﻝ ﺠﺴﻴم ﻋﻠﻰ ﻤﺤﻔظﺔ اﻟﻤﺠﻤوﻋﺔ اﻟﻌﻘﺎرﻴﺔ اﻟﺘﻤوﻴﻠﻴﺔ .ﻻ ﻀﻤﺎن أن ﻴﺴﺘطﻴﻊ ﻛﻝ ﻤن اﻟﺤﻛوﻤﺔ
و ﺒﻨك اﻟﻛوﻴت اﻟﻤرﻛزي اﻟﺤﻔﺎظ ﻋﻠﻰ اﺴﺘﻘرار اﻷﺴﻌﺎر ﻓﻲ اﻟﻘطﺎع اﻟﻌﻘﺎري أو ﺨﻼﻓﻪ وﺒﺎﻟﺘﺎﻟﻲ اﻟﺴﻴطرة ﻋﻠﻰ اﻟﺘﻀﺨم.
ﺘﺘﻌرض اﻟﻤﺠﻤوﻋﺔ اﻟﻰ ﻤﺠﻤوﻋﺔ ﻤن اﻟﻤﺨﺎطر اﻟﺘﺸﻐﻴﻠﻴﺔ ﻤﻨﻬﺎ ﺒوﺠﻪ ﺨﺎص،اﻟﺨﺴﺎﺌر اﻟﻨﺎﺘﺠﺔ ﻋن ادﻋﺎءات اﻟﻤوظﻔﻴن اﻟﻛﺎذﺒﺔ ،ﺴوء
اﻟﻤﺨﻠﺔ وأي إﺨﻔﺎق ﻓﻲ ﻨظم ﺘﻛﻨوﻟوﺠﻴﺎ اﻟﻤﻌﻠوﻤﺎت ﻟدى اﻟﻤﺠﻤوﻋﺔ
ﺘﺼرﻓﻬم أو ﻤﻤﺎرﺴﺎﺘﻬم ُ
ﻴﻤﻛـن أن ﺘﻨﺸـﺄ اﻟﻤﺨــﺎطر اﻟﺘﺸـﻐﻴﻠﻴﺔ واﻟﺨﺴـﺎﺌر ﺒﺴــﺒب اﻟﻐـش أوأﺨطــﺎء اﻟﻤـوظﻔﻴن أواﻹﺨﻔـﺎق ﻓــﻲ ﺘوﺜﻴـق اﻟﻤﻌـﺎﻤﻼت ﺒﺸــﻛﻝ ﺼـﺤﻴﺢ أو اﻟﺤﺼــوﻝ
ﻋﻠــﻰ ﺘﻔــوﻴض داﺨﻠــﻲ ﺼــﺤﻴﺢ أواﻹﺨﻔــﺎق ﻓــﻲ اﻹﻟﺘ ـزام ﺒﺎﻟﻤﺘطﻠﺒــﺎت اﻟﺘﻨظﻴﻤﻴــﺔ واﻟﻠ ـواﺌﺢ أوﻋطــﻝ ﻓــﻲ اﻷﻨظﻤــﺔ واﻟﻤﻌــدات )وﺒوﺠــﻪ ﺨــﺎص أﻋطــﺎﻝ
ﺘﻛﻨوﻟوﺠﻴــﺎ اﻟﻤﻌﻠوﻤــﺎت واﻟﻛ ـوارث اﻟطﺒﻴﻌﻴــﺔ أو ﺘﻌطــﻝ اﻟــﻨظم اﻟﺨﺎرﺠﻴــﺔ ،ﻋﻠــﻰ ﺴــﺒﻴﻝ اﻟﻤﺜــﺎﻝ ﻟــدى اﻷط ـراف اﻟﻤﻘﺎﺒﻠــﺔ أو ﻤــوردي اﻟﻤﺠﻤوﻋــﺔ( .ﻟــذا
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إﺼدار اﻷوراق اﻟﻤﺎﻟﻴﺔ واﻟﻤﺴﺎﺌﻝ اﻷﺨرى اﻟﺘﻲ ﺘﺘطﻠب ﻤواﻓﻘﺔ أﻏﻠﺒﻴﺔ اﻟﻤﺴﺎﻫﻤﻴن

وﻤن اﻟﻤﻤﻛن أن أي ﻗرار ﻴﺘﻌﻠق ﺒﺄي ﻤﺴﺄﻟﺔ ﺴﻴﺘم اﺘﺨﺎذﻩ ﻤن اﻷﻫﻠﻲ اﻟﺒﺤرﻴن ﺒﺎﻟﻨظر ﻟﻤﺼﺎﻟﺤﻪ أو ﻤﺼﺎﻟﺢ اﻟﻤﺠﻤوﻋﺔ واﻟﺘﻲ ﻴﻤﻛن أن ﻴراﻫﺎ
ﺤﻤﻠﺔ اﻟﺼﻛوك ﻓﻲ ﻏﻴر ﻤﺼﻠﺤﺘﻬم .إن اﻷﻫﻠﻲ اﻟﺒﺤرﻴن ﻗﺎدر ﻋﻠﻰ ﻤﻤﺎرﺴﺔ ﻀﻐوط ﻛﺒﻴرة وأن ﺘؤﺜر ﻋﻠﻰ اﻟﻘ اررات ﻓﻲ اﻟﻤﺴﺎﺌﻝ اﻟﺘﻲ ﺘﺤﺘﺎج
إﻟﻰ ﻤواﻓﻘﺔ اﻟﻤﺴﺎﻫﻤﻴن وﻗد ﺘﺴﺘﺨدم ﻗدرﺘﻬﺎ ﻋﻠﻰ اﻟﺘﺄﺜﻴر ﻫذﻩ ﻟﺘﺤﻘﻴق ﻤﺼﺎﻟﺢ اﻟﻤﺠﻤوﻋﺔ.
اﻟﻘطﺎع اﻟﻤﺼرﻓﻲ ﺘﻨﺎﻓﺴﻲ وﺘﺘﻌرض اﻟﻤﺠﻤوﻋﺔ اﻟﻰ ﻤﻨﺎﻓﺴﺔ ﺸدﻴدة ﻓﻲ اﻟﻛوﻴت
ﺘواﺠﻪ اﻟﻤﺠﻤوﻋﺔ ﻤﺴﺘوﻴﺎت ﻤرﺘﻔﻌﺔ ﻤن اﻟﻤﻨﺎﻓﺴﺔ ﻋﻠﻰ ﻛﺎﻓﺔ ﻤﻨﺘﺠﺎﺘﻬﺎ وﺨدﻤﺎﺘﻬﺎ ﻓﻲ اﻟﻛوﻴت .وﺒوﺠﻪ ﺨﺎص ،ﺘﺘﻨﺎﻓس اﻟﻤﺠﻤوﻋﺔ ﻤﻊ اﻟﺒﻨوك
اﻟﻤﺤﻠﻴﺔ اﻷﺨرى اﻟﺘﻘﻠﻴدﻴﺔ واﻹﺴﻼﻤﻴﺔ وﻗد ﺘزداد وﺘﻴرة ﻫذﻩ اﻟﻤﻨﺎﻓﺴﺔÆ
ﻴﺘﺄﻟف اﻟﻘطﺎع اﻟﻤﺼرﻓﻲ اﻟﻛوﻴﺘﻲ ﻤن  5ﺒﻨوك ﺘﺠﺎرﻴﺔ ﺘﻘﻠﻴدﻴﺔ ﻴﻘﻊ ﻤﻘرﻫﺎ اﻟرﺌﻴﺴﻲ ﻓﻲ اﻟﻛوﻴت وﻤن  11ﻓرع ﻟﺒﻨوك ﻏﻴر ﻛوﻴﺘﻴﺔ .ﻋﻼوة ﻋﻠﻰ
ذﻟك ،ﺘم ﺘرﺨﻴص ﻟﺒﻨك ﻤﺘﺨﺼص و  5ﺒﻨوك ﺘﻌﻤﻝ طﺒﻘﺎ ﻷﺤﻛﺎم اﻟﺸرﻴﻌﺔ اﻹﺴﻼﻤﻴﺔ إﺤداﻫﺎ ﺸرﻛﺔ ﺘﺎﺒﻌﺔ ﻟﺒﻨك اﻟﻤﺠﻤوﻋﺔ وﻓرع ﺘﺎﺒﻊ ﻟﺒﻨك
ﺴﻌودي ﻟﻠﻌﻤﻝ ﻓﻲ اﻟﻛوﻴت طﺒﻘﺎ ﻷﺤﻛﺎم اﻟﺸرﻴﻌﺔ اﻹﺴﻼﻤﻴﺔ Æوﻨظ اًر إﻟﻰ ﺤﺠم اﻟﺒﻨك اﻟﺼﻐﻴر ﻨﺴﺒﻴﺎً ﻤﻘﺎرﻨﺔً ﺒﻐﻴرﻩ ﻤن اﻟﺒﻨوك ﻓﻲ اﻟﻛوﻴت ،ﻗد ﻻ

ﻴﺘﻤﻛن ﻤن ﺠذب اﻟﻌﻤﻼء اﻟﻛﺒﺎر ﻤن اﻟﺸرﻛﺎت.

وﺘﻌﺘﻘد اﻟﻤﺠﻤوﻋﺔ اﻨﻪ ﻟﻛﻲ ﺘﺘﻨﺎﻓس ﺒﻔﺎﻋﻠﻴﺔ ،ﺘﺤﺘﺎج اﻟﻰ ﺘﻨﻔﻴذ اﺴﺘراﺘﻴﺠﻴﺘﻬﺎ ﺒﻨﺠﺎح اﻟﺘﻲ ﺘﺘﻤﺜﻝ ﻓﻲ اﺴﺘﻤرار ﺘﻨﻤﻴﺔ أﻨﺸطﺔ اﻟﺘﻤوﻴﻝ ﻟﻌﻤﻼء
اﻟﺘﺠزﺌﺔ وﻟﻠﺸرﻛﺎت ﻤن ﺨﻼﻝ اﺴﺘﺨدام ﺘﻛﻨوﻟوﺠﻴﺎ اﻟﻤﻌﻠوﻤﺎت ﻛﺂداة اﺴﺘراﺘﻴﺠﻴﺔ ﻟﺘﺤﻘﻴق ﺘﻘدم ﺘﻨﺎﻓﺴﻲ وﺘﺤﺴﻴن اﻨﺘﺎﺠﻴﺔ وﻓﻌﺎﻟﻴﺔ اﻟﻤﺠﻤوﻋﺔ.
أي إﺨﻔﺎق ﻤن ﺠﺎﻨب اﻟﻤﺠﻤوﻋﺔ ﻓﻲ ﺘﻨﻔﻴذ اﺴﺘراﺘﻴﺠﻴﺘﻬﺎ ﺒﻨﺠﺎح ﻓﻲ اﻟﺴﻨوات اﻟﻘﺎدﻤﺔ ﻴﻤﻛن أن ﻴؤﺜر ﺴﻠﺒﻴﺎً ﻋﻠﻰ اﻟﻤوﻗﻊ اﻟﺘﻨﺎﻓﺴﻲ ﻓﻲ اﻷﺴواق
ﺤﻴث ﺘﻌﻤﻝ اﻟﻤﺠﻤوﻋﺔ ﻤﺎ ﻴﻤﻛن أن ﻴؤدي إﻟﻰ ﺘﺨﻔﻴض اﻹﻴرادات أو اﻹﺨﻼﻝ ﻓﻲ ﺘﺤﻘﻴق ﻤﺴﺘوﻴﺎت اﻹﻴرادات اﻟﻤﺘوﻗﻌﺔ.
ﻴﻤﻛن أن ﺘﺘﺄﺜر اﻟﻤﺠﻤوﻋﺔ ﺒﻤﺨﺎطر اﻟﺴوق
ﻴﻤﻛن أن ﺘﺘﺄﺜر اﻟﻤﺠﻤوﻋﺔ ﺒﺸﻛﻝ ﺴﻠﺒﻲ ﺒﺴﺒب ﻤﺨﺎطر اﻟﺴوق اﻟﺘﻲ ﺘﻘﻊ ﺨﺎرج ﻨطﺎق ﺴﻴطرﺘﻬﺎ ،وﺘﺸﻤﻝ ﺒدون ﺤﺼر اﻟﺘﻘﻠب ﻓﻲ أﺴﻌﺎر اﻟرﺒﺤﻴﺔ
وأﺴﻌﺎر اﻷوراق اﻟﻤﺎﻟﻴﺔ وأﺴﻌﺎر ﺼرف اﻟﻌﻤﻼت .وﺘﺤﺘﻔظ اﻟﻤﺠﻤوﻋﺔ ﺒﻤﺤﻔظﺔ ﺼﻐﻴرة ﻤن اﻹﺴﺘﺜﻤﺎرات اﻟﻤﺘﺎﺤﺔ ﻟﻠﺒﻴﻊ ،ﻓﻲ اﻷوراق اﻟﻤﺎﻟﻴﺔ ﻓﻲ
ﻤﺤﻔظﺔ اﻹﺴﺘﺜﻤﺎرات اﻟﻤﺎﻟﻴﺔ ﻟدﻴﻬﺎ .وأي ﺘﻐﻴﻴرات ﻋﻠﻰ اﻟﻘﻴﻤﺔ اﻟﻌﺎدﻟﺔ ﻟﻬذﻩ اﻷوراق اﻟﻤﺎﻟﻴﺔ  ôﻋﻠﻰ ﺴﺒﻴﻝ اﻟﻤﺜﺎﻝ‡ﻨﺘﻴﺠﺔ ﻟﻠﺘﻐﻴﻴر ﻓﻲ أﺴﻌﺎر
اﻷﺴﻬم ﺤﻴث ﺘﻛون اﻷوراق اﻟﻤﺎﻟﻴﺔ ﻤدرﺠﺔ ﻓﻲ ﺴوق ﻨﺸط ،ﺴوف ﻴﻛون ﻟﻪ ﺘﺄﺜﻴر ﻋﻠﻰ أﺴﻬم اﻟﻤﺠﻤوﻋﺔ .اﻟرﺠﺎء ﻤراﺠﻌﺔ اﻟﺒﻴﺎﻨﺎت اﻟﻤﺎﻟﻴﺔ اﻟﺘﻲ
ﺘوﻀﺢ ﺤﺴﺎﺴﻴﺔ اﻟﻤﺠﻤوﻋﺔ ﻟزﻴﺎدة ﺒﻨﺴﺒﺔ  5ﺒﺎﻟﻤﺎﺌﺔ ﻓﻲ ﻤؤﺸرات اﻷﺴواق ذات اﻟﺼﻠﺔ ﻓﻲ  31دﻴﺴﻤﺒر  2015وﻓﻲ  31دﻴﺴﻤﺒر .2014
ﺒﺎﻹﻀﺎﻓﺔ ﻟذﻟك ﻓﺈن دﺨﻝ اﻟﻤﺠﻤوﻋﺔ ﻤن ﻋﻤﻠﻴﺎت اﻷوراق اﻟﻤﺎﻟﻴﺔ ﻴﻌﺘﻤد ﻋﻠﻰ ﻋواﻤﻝ ﻋدة ﺨﺎرﺠﺔ ﻋن ﻨطﺎق ﺴﻴطرﺘﻬﺎ ﻤﺜﻝ ﻨﺸﺎط اﻟﺘداوﻝ
اﻹﺠﻤﺎﻟﻲ ﻓﻲ اﻟﺴوق ،ﻤﺴﺘوﻴﺎت ﻤﻌدﻝ اﻟرﺒﺤﻴﺔ واﻟﺘﻘﻠﺒﺎت ﻓﻲ أﺴﻌﺎر ﺼرف اﻟﻌﻤﻼت واﻟﺘذﺒذﺒﺎت اﻟﻌﺎﻤﺔ ﻓﻲ اﻟﺴوقÆ
ﺘدﺨﻝ اﻟﻤﺠﻤوﻋﺔ ﻓﻲ ﺘداوﻝ اﻟﻤﺸﺘﻘﺎت اﻟﻤﺎﻟﻴﺔ  ،ﻤﺜﻝ ﻋﻘود اﻟﺼرف اﻷﺠﻨﺒﻲ اﻵﺠﻠﺔ ﻹدارة ﻤراﻛز اﻟﻌﻤﻼت اﻷﺠﻨﺒﻴﺔ واﻟﺘدﻓﻘﺎت اﻟﻨﻘدﻴﺔ  .وﺒﻠﻐت
اﻟﻘﻴﻤﺔ اﻹﺴﻤﻴﺔ ﻟﻠﻌﻘود اﻟﻤﺸﺘﻘﺔ ﺤواﻟﻲ  7.7ﻤﻠﻴون دﻴﻨﺎر ﻛوﻴﺘﻲ ﻓﻲ  31ﻤﺎرس ﻋﺎم  ،2016و  1.3ﻤﻠﻴون دﻴﻨﺎر ﻛوﻴﺘﻲ ﻓﻲ  31دﻴﺴﻤﺒر
 2015و  0.04ﻤﻠﻴون دﻴﻨﺎر ﻛوﻴﺘﻲ ﻓﻲ  31دﻴﺴﻤﺒر  2014و ﻛﺎن ﻟﻤﺤﻔظﺔ اﻟﻤﺸﺘﻘﺎت ﻟدى اﻟﻤﺠﻤوﻋﺔ ﻋﺎﺌد ﺴﻠﺒﻲ ﺤﻴث ﺒﻠﻎ ﺼﺎﻓﻲ اﻟﻘﻴﻤﺔ
اﻟﻌﺎدﻟﺔ ﻟﻠﻤﺤﻔظﺔ  0.004ﻤﻠﻴون دﻴﻨﺎر ﻛوﻴﺘﻲ ﻓﻲ  31ﻤﺎرس ﻋﺎم ،2016وﻫﻲ ﻗﻴﻤﺔ ﻤوﺠﺒﺔ ﻋﺎدﻟﺔ ﺒﻨﺴﺒﺔ  0.001ﻤﻠﻴون دﻴﻨﺎر ﻛوﻴﺘﻲ ﻛﻤﺎ
ﻓﻲ  31دﻴﺴﻤﺒر ﻋﺎم  ،2015و ﺒﻠﻐت اﻟﻘﻴﻤﺔ اﻟﻌﺎدﻟﺔ اﻹﻴﺠﺎﺒﻴﺔ  0.003ﻤﻠﻴون دﻴﻨﺎر ﻛوﻴﺘﻲ ﻓﻲ  31دﻴﺴﻤﺒر  .2014وﻟﻴس ﻫﻨﺎك ﻀﻤﺎن
ﺒﺄن ﻋﻘود اﻟﻤﺸﺘﻘﺎت ﻟﻠﻤﺠﻤوﻋﺔ ﺴوف ﺘﻛون ﻨﺎﺠﺤﺔ ﻓﻲ اﻟﺘﺨﻔﻴف ﻤن ﻤﺨﺎطر اﻟﺼرف اﻷﺠﻨﺒﻲ أو أن اﻟﻤﺠﻤوﻋﺔ ﻟن ﺘواﺠﻪ ﺨﺴﺎﺌر ﻛﺒﻴرة ﻓﻲ
ﻋﻘود اﻟﻤﺸﺘﻘﺎت ﻤن وﻗت ﻵﺨر .
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ﻋﻠﻰ ﻤﺼدات رأﺴﻤﺎﻟﻴﺔ ﺒﻨﺴﺒﺔ  %2.5ﻻﺴﺘﻴﻌﺎب اﻟﺸرﻴﺤﺔ اﻷوﻟﻰ ﻤن رأس اﻟﻤﺎﻝ ﻓﻘط .وأﻓﺎد ﺒﻨك اﻟﻛوﻴت اﻟﻤرﻛزي ﺒﺄن ﻨﺘﺎﺌﺞ دراﺴﺘﻪ ﻟﺘﺼﻨﻴف
اﻟﺒﻨ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ــك ﻤ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ــن ﻀ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ــﻤن اﻟﺒﻨ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ــوك ذات اﻷﻫﻤﻴ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ــﺔ اﻟﻨظﺎﻤﻴ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ــﺔ

ﻋﻠﻰ اﻟﻤﺴﺘوى اﻟﻤﺤﻠﻲ ﻤﺤﻝ ﻤراﺠﻌﺔ دورﻴﺔ وأﻨﻪ ﺴﻴﺘم إﺒﻼغ اﻟﺒﻨك ﻓﻲ ﺤﺎﻝ أي ﺘﻌدﻴﻝ ﻓﻲ ﻤﺘطﻠﺒﺎت اﻟﻤﺼـدات اﻟ أرﺴـﻤﺎﻟﻴﺔ اﻟﻤطﺒﻘـﺔ ﻋﻠـﻰ اﻟﺒﻨـك
ﻓﻲ اﻟﻤﺴﺘﻘﺒﻝ.

ﻫﻨﺎك ﻋدة ﻋواﻤﻝ ﻴﻤﻛن أن ﺘـؤﺜر ﻋﻠـﻰ ﻤﺴـﺘوﻴﺎت ﻛﻔﺎﻴـﺔ أرﺴـﻤﺎﻝ اﻟﻤﺠﻤوﻋـﺔ .ﻋﻠـﻰ ﺴـﺒﻴﻝ اﻟﻤﺜـﺎﻝ ،إن ارﺘﻔـﺎع اﻟﺘﻤوﻴـﻝ ﻓـﻲ اﻟﻌـﺎم  2016وﺒﻌـدﻫﺎ

ﻴﻤﻛن أن ﻴؤدي إﻟﻰ ﺘﺨﻔﻴض ﻤﺴﺘوﻴﺎت ﻛﻔﺎﻴﺔ رأس اﻟﻤﺎﻝ ﻟﻠﻤﺠﻤوﻋﺔ وأي ﺨﺴﺎﺌر ﻗد ﺘﺘﻌرض ﻟﻬﺎ ﻓـﻲ ﻓﺘـرات ﻤﺴـﺘﻘﺒﻠﻴﺔ ﺴـﻴﻛون ﻟﻬـﺎ اﻷﺜـر ﻨﻔﺴـﻪ.
ﺒﺎﻹﻀــﺎﻓﺔ ﻟــذﻟك ﻓــﺈن اﻟﻤﺘطﻠﺒــﺎت اﻟرﻗﺎﺒﻴــﺔ ﻟﺠﻬــﺔ اﺤﺘﺴــﺎب ﻛﻔﺎﻴــﺔ رأس اﻟﻤــﺎﻝ واﻟﻤﺴــﺘوﻴﺎت اﻟﻤطﻠوﺒــﺔ ﻟﻛﻔﺎﻴــﺔ رأس اﻟﻤــﺎﻝ ﻴﻤﻛــن أن ﺘﺘﻐﻴــر ﻤــن ﻓﺘـرة

ﻷﺨــرى ﻛﻨﺘﻴﺠــﺔ ﻟﺘطﺒﻴــق ﺘوﺠﻴﻬــﺎت ﺠدﻴــدة ﺼــﺎدرة ﻋــن ﻟﺠﻨــﺔ ﺒــﺎزﻝ ﻟﻠرﻗﺎﺒــﺔ اﻟﻤﺼــرﻓﻴﺔ .ﻛﻤــﺎ أن اﻟﻤﺠﻤوﻋــﺔ ﻗــد ﺘﺤﺘــﺎج ﻟزﻴــﺎدة رأس ﻤﺎﻟﻬــﺎ ﻨﺘﻴﺠــﺔ
ﻟﺘوﻗﻌﺎت اﻟﺴوق ﻟﻨﺴﺒﺔ ﻤﺴﺘوﻴﺎت رأس اﻟﻤﺎﻝ وﺘوﻗﻌﺎت وﻛﺎﻻت اﻟﺘﺼﻨﻴف اﻻﺌﺘﻤﺎﻨﻲ.

وﺒﺎﻟﻨﺘﻴﺠﺔ وﻤﻊ ﻤراﻋﺎة إﺼدار اﻟﺼﻛوك ،ﻗد ﺘﺤﺘﺎج اﻟﻤﺠﻤوﻋﺔ ﻟزﻴﺎدة رأس ﻤﺎﻟﻬﺎ .وﻗد ﻻ ﻴﺘوﻓر رأس اﻟﻤﺎﻝ اﻟﺠدﻴد اﻟﻤطﻠوب ،ﺴواء ﻛﺎن ﻋن
طرﻴق اﻟﺘﻤوﻴﻝ أو ﻀﺦ رأﺴﻤﺎﻝ إﻀﺎﻓﻲ ،ﺒﺸروط ﻤﻼﺌﻤﺔ ﺘﺠﺎرﻴﺎً ،ﻛﻤﺎ ﻗد ﻻ ﻴﺘوﻓر ﻤطﻠﻘﺎً .وﻓﻲ ﺤﺎﻝ اﻨﺨﻔﺎض ﻤﺴﺘوﻴﺎت ﻛﻔﺎﻴﺔ رأس اﻟﻤﺎﻝ إﻟﻰ
اﻟﻤﺴﺘوﻴﺎت اﻟدﻨﻴﺎ اﻟﻤطﻠوﺒﺔ ﻤن اﻟﺠﻬﺎت اﻟرﻗﺎﺒﻴﺔ أو إﻟﻰ اﻟﻤﺴﺘوﻴﺎت اﻟدﻨﻴﺎ اﻟﻤطﻠوﺒﺔ داﺨﻠﻴﺎً ﻤن اﻟﻤﺠﻤوﻋﺔ ،ﺴﻴﻛون ﻋﻠﻰ اﻟﻤﺠﻤوﻋﺔ ﺘﻌدﻴﻝ
طرﻴﻘﺔ ﻤﻤﺎرﺴﺔ أﻋﻤﺎﻟﻬﺎ ،ﺒﻤﺎ ﻓﻲ ذﻟك ﺘﺨﻔﻴض درﺠﺔ اﻟﻤﺨﺎطر و ﻨﺴﺒﺔ اﻟرﻓﻊ اﻟﻤﺎﻟﻲ ﻓﻲ ﺒﻌض أﻨﺸطﺘﻬﺎ أو إﺘﻤﺎم ﺒﻌض اﻟﺘﺼرﻓﺎت ﻋﻠﻰ
اﻷﺼوﻝ .وﻓﻲ ﺤﺎﻟﺔ ﻟم ﺘﺘﻤﻛن اﻟﻤﺠﻤوﻋﺔ ﻤن اﻟﺤﻔﺎظ ﻋﻠﻰ ﻤﻌدﻻت ﺠﻴدة ﻟﻨﺴب ﻛﻔﺎﻴﺔ راس اﻟﻤﺎﻝ ،ﻓﺈن ﺘﺼﻨﻴﻔﻬﺎ اﻹﺌﺘﻤﺎﻨﻲ ﻗد ﻴﻨﺨﻔض و
ﺒﺎﻟﺘﺎﻟﻲ ﻓﺈن ﺘﻛﻠﻔﺔ اﻟﺘﻤوﻴﻝ ﺴﺘرﺘﻔﻊ ﻤﺎ ﻴﻤﻛن ﺘﻌرﻴﻀﻬﺎ ﻟﻌﻘوﺒﺎت ﻤن اﻟﺠﻬﺎت اﻟرﻗﺎﺒﻴﺔ.
اﻟﺤﻛوﻤﺔ اﻟﻜﻮﻴﺘﻴـﺔ ﻏﻴر ﻤﻠزﻤﺔ ﺒدﻋـﻢ اﻟﻤﺠﻤوﻋﺔ وﻟﻴـﺲ ﻫﻨـﺎك ﻀﻤـﺎن أن اﻟﻤﺠﻤوﻋﺔ ﺴـﻮف ﺘﺤﺼﻝ ﻋﻠـﻰ دﻋـﻢ ﻤﺴـﺘﻘﺒﻠﻲ ﻴواﺌم اﻟﺪﻋـﻢ
اﻟـﺬي ﺤﺼﻠـ ﻋﻠﻴـﻪ اﻟﻘطﺎع اﻟﻤﺼرﻓﻲ ﻓـﻲ اﻟﺴـﺎﺒﻖ
ﻓـﻲ ﻀـوء اﻷزﻤـﺔ اﻟﻤﺎﻟﻴـﺔ اﻟﻌﺎﻟﻤﻴـﺔ وﺘﺄﺜﻴرﻫـﺎ ﻋﻠـﻰ اﻟﻘطـﺎع اﻟﻤﺼرﻓـﻲ اﻟﻛوﻴﺘﻲ ،أطﻠﻘت اﻟﺤﻛوﻤﺔ اﻟﻛوﻴﺘﻴﺔ ﺨطـط ﻟدﻋم اﻟﺒﻨوك اﻟﻤﺤﻠﻴﺔ .وﺒﺎﻟرﻏـم
ﻤـن أن اﻟﺤﻛوﻤـﺔ اﻟﻛوﻴﺘﻴـﺔ دﻋـﻤت ﻓﻲ اﻟﺴﺎﺒق اﻟﻘطـﺎع اﻟﻤﺼرﻓـﻲ اﻟﻤﺤﻠـﻲ إﻻ أﻨﻪ ﻟﻴس ﻫﻨﺎك أي ﻀﻤـﺎن أﻨﻬـﺎ ﺴـوف ﺘﺴـﺘﻤر ﻓـﻲ ﺘﻘـدﻴم اﻟدﻋـم
اﻟـﻰ اﻟﻘطـﺎع اﻟﻤﺼرﻓـﻲ اﻟﻤﺤﻠـﻲ ﻓـﻲ اﻟﻤﺴـﺘﻘﺒﻝ .ﺘﺠدر اﻹﺸﺎرة إﻟﻰ اﻟﻤﺴﺘﺜﻤرﻴن اﻟﻤﺤﺘﻤﻠﻴن ﻓﻲ اﻟﺼﻛوك أن اﻟﺼﻛوك ﻏﻴـر ﻤﻀﻤوﻨـﺔ ﻤـن
اﻟﺤﻛوﻤـﺔ اﻟﻛوﻴﺘﻴـﺔ ،أو أي ﻤـن ﻤﺴـﺎﻫﻤﻲ اﻟﺒﻨـك أو أي طـرف آﺨر.
ﻟﻠﺒﻨك اﻷﻫﻠﻲ اﻟﻤﺘﺤد ،اﻟﺒﺤرﻴن )"اﻷﻫﻠﻲ اﻟﺒﺤرﻴن"( ﻤن ﺨﻼﻝ ﻤﻠﻛﻴﺘﻪ ،ﺘﺄﺜﻴر أﺴﺎﺴﻲ ﻋﻠﻰ اﻟﺸرﻛﺎت اﻟﺘﺎﺒﻌﺔ واﺴﺘراﺘﻴﺠﻴﺎﺘﻬﺎ وﺴﻴﺎﺴﺎﺘﻬﺎ
وﻴﻤﻛن ﺒﺎﻟﻨﺘﻴﺠﺔ أن ﻴؤﺜر ﻋﻠﻰ اﺴﺘراﺘﻴﺠﻴﺎت اﺴﺘﺜﻤﺎر أﻤواﻝ ﺤﻤﻠﺔ اﻟﺼﻛوك
ﻓﻲ ﺘﺎرﻴﺦ ﻫذﻩ اﻟﻨﺸرة ،اﻷﻫﻠﻲ اﻟﺒﺤرﻴن )ﻤن ﺨﻼﻝ ﺸرﻛﺔ اﻷﻫﻠﻲ اﻟﻤﺘﺤد ذ.م.م(ﻫو اﻟﻤﺴﺎﻫم اﻟرﺌﻴﺴﻲ ﻓﻲ رأس ﻤﺎﻝ اﻟﺒﻨك ﺒﺤﺼﺔ ﺘﻤﺜﻝ
 67.33ﺒﺎﻟﻤﺎﺌﺔ ﻤن رأس ﻤﺎﻝ اﻟﺒﻨك اﻟﻤدﻓوع .ﻴﻤﻛن ﻟﻸﻫﻠﻲ اﻟﺒﺤرﻴن ﻤن ﺨﻼﻝ ﻤوﻗﻌﻪ ﻛﻤﺴﺎﻫم رﺌﻴﺴﻲ ﻓﻲ اﻟﺒﻨك اﻟﺘﺄﺜﻴر ﻋﻠﻰ ﺘﻌﻴﻴن أﻋﻀﺎء
ﻤﺠﻠس إدارة اﻟﺒﻨك )"ﻤﺠﻠس اﻹدارة"(.
ﺒﺎﻹﻀﺎﻓﺔ ،ﺒﺤﻛم ﻤﻠﻛﻴﺔ اﻷﻫﻠﻲ اﻟﺒﺤرﻴن ﻓﻲ اﻟﺒﻨك ،ﻓﺈﻨﻪ ﻗﺎدر ﻋﻠﻰ ﻤﻤﺎرﺴﺔ ﺘﺄﺜﻴر ﻏﻴر ﻤﺒﺎﺸر ﻋﻠﻰ ﻋدد ﻤن اﻷﻤور:
x

إﺨﺘﻴﺎر ﻤدراء اﻟﻤﺠﻤوﻋﺔ ،وﺘﺤدﻴد ﺴﻴﺎﺴﺎت واﺴﺘراﺘﻴﺠﻴﺎت اﻷﻋﻤﺎﻝ

x

اﻟﻤواﻓﻘﺔ ﻋﻠﻰ ﻤﻴزاﻨﻴﺔ اﻟﻤﺠﻤوﻋﺔ
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ﻳﻤﻜـﻦ ﻟﻠﺘﻐﻴـﺮ ﺍﻟﺴـﻠﺒﻲ ﻓـﻲ ﺍﻟﺘﺼﻨﻴـﻒ ﺍﻹﺋﺘﻤﺎﻧـﻲ ﻟﻠﺒﻨـﻚ ﺃﻥ ﻳﻘﻴـﺪ ﻣـﻦ ﻗﺪﺭﺗـﻪ ﻋﻠـﻰ ﺟﻤـﻊ ﺍﻟﺘﻤﻮﻳـﻞ ﻭﻳﻤﻜﻦ ﺃﻥ ﻳﺰﻳﺪ ﻣﻦ ﺗﻜﻠﻔﺘﻪ
ﺤﺼﻝ اﻟﺒﻨك ﻋﻠﻰ ﺘﺼﻨﻴف اﻹﻴداﻋﺎت اﻟطوﻴﻠﺔ اﻷﺠﻝ ﺒﺎﻟﻌﻤﻠﺔ اﻟﻤﺤﻠﻴﺔ واﻷﺠﻨﺒﻴﺔ ﺒﻤﻌدﻝ  A2ﺒﻨظرة ﻤﺴﺘﻘرة ﻤن وﻛﺎﻟﺔ ﻤودﻴز وﻋﻠﻰ ﺘﺼﻨﻴف
إﺼدار اﺌﺘﻤﺎﻨﻲ اﻟطوﻴﻝ اﻷﺠﻝ ﺒﻨﺴﺒﺔ ´ Aﺒﻨظرة ﻤﺴﺘﻘﺒﻠﻴﺔ ﻤﺴﺘﻘرة ﻤن وﻛﺎﻟـﺔ ﻓﻴﺘش وﻋﻠﻰ ﺘﺼﻨﻴف اﻟﻌﻤﻠﺔ اﻷﺠﻨﺒﻴﺔ اﻟطوﻴﻝ اﻷﺠﻝ ﺒﻤﻌدﻝ ´A
ﺒﻨظرة ﻤﺴﺘﻘرة ﻤن وﻛﺎﻟﺔ ﻛﺎﺒﻴﺘﺎﻝ اﻨﺘﻠﺠﻨس وﺘﻌﺘﺒـر ﻫـذﻩ اﻟﺘﺼﻨﻴﻔـﺎت ﻤؤﺸ اًر أﺴﺎﺴﻴﺎً وﻀﻊ ﻟﻘﻴﺎس ﻗدرة اﻟﺒﻨك ﻋﻠﻰ اﻟوﻓﺎء ﺒﺎﻟﺘزاﻤﺎﺘﻪ ﻋﻨد
إﺴﺘﺤﻘﺎﻗﻬﺎ ،وﻛﻌﺎﻤﻝ ﻫﺎم ﻓﻲ ﺘﺤدﻴد ﺘﻛﻠﻔﺔ اﻻﻗﺘراض ﻋﻠﻰ اﻟﺒﻨك.
ﻟﻴس ﻫﻨﺎك ﻤن ﻀﻤﺎن أن ﻫذﻩ اﻟﺘﺼﻨﻴﻔـﺎت ﺴـوف ﺘظـﻝ ﺴـﺎرﻴﺔ اﻟﻤﻔﻌـوﻝ ﻟﻤـدة زﻤﻨﻴـﺔ ﻤﻌﻴﻨﺔ أو ﻤن أﻨﻪ ﻟن ﻴﺘم ﺘﺨﻔﻴﻀﻬﺎ أو ﺴـﺤﺒﻬﺎ ،إذا ﺒـررت
اﻟظـروف ذﻟـك ﻓـﻲ اﻟﻤﺴـﺘﻘﺒﻝ .وﻗد ﻴﺴﺒب ﺘﺨﻔﻴض اﻟﺘﺼﻨﻴف اﻹﺌﺘﻤﺎﻨﻲ ﻟﻠﻤﻠﺘزم أو اﻟﺘﻐﻴﻴر اﻟﺴﻠﺒﻲ ﻓﻲ اﻟﻨظرة اﻟﻤﺴﺘﻘﺒﻠﻴﺔ ﻷﻋﻤﺎﻟﻪ إﻟﻰ:
x

ﺘﻘﻴﻴد ﻗدرة اﻟﺒﻨك أو أي ﻋﻀو ﻓﻲ اﻟﻤﺠﻤوﻋﺔ ﻋﻠﻰ ﺠﻤﻊ اﻟﺘﻤوﻴﻝ؛

x

زﻴﺎدة ﺘﻛﻠﻔﺔ اﻟﺘﻤوﻴﻝ ﻋﻠﻰ اﻟﺒﻨك أو أي ﻋﻀو ﻓﻲ اﻟﻤﺠﻤوﻋﺔ؛ و

x

ﺘﻘﻴﻴد ﻗدرة اﻟﺒﻨك أو أي ﻋﻀو ﻓﻲ اﻟﻤﺠﻤوﻋﺔ ﻋﻠﻰ ﺠﻤﻊ رأس اﻟﻤﺎﻝ.

ﻋﻼوة ﻋﻠـﻰ ذﻟـك ،ﻓـﺈن اﻟﺘﻐﻴﻴـرات اﻟﻔﻌﻠﻴـﺔ أو اﻟﻤﺘوﻗﻌـﺔ ﻓـﻲ اﻟﺘﺼﻨﻴـف إﻻﺌﺘﻤـﺎﻨﻲ ﻟﻠﺒﻨك ﻗـد ﻴؤﺜـر ﺴﻠﺒﺎً ﻋﻠـﻰ اﻟﻘﻴﻤـﺔ اﻟﺴـوﻗﻴﺔ ﻟﻠﺼﻛوك.
ووﻓﻘـﺎً ﻟـﻛﻝ ﻤـن ﻤودﻴز وﻓﻴﺘش وﻛﺎﺒﻴﺘﺎﻝ اﻨﺘﻠﺠﻨس ﻓـﺈن اﻟﻌﺎﻤـﻝ اﻟﻬـﺎم اﻟـذي ﺘﺒﻨﻰ ﻋﻠﻴـﻪ ﻫذﻩ اﻟﺘﺼﻨﻴﻔـﺎت ﻫـو ﺘﻘدﻴرﻫﺎ أن ﻫﻨـﺎك أرﺠﺤﻴﺔ ﻛﺒرى
ﻟﺤﺼـوﻝ اﻟﺒﻨـك ﻋﻠـﻰ دﻋـم ﻤـن اﻟﺴـﻠطﺎت اﻟﻛوﻴﺘﻴـﺔ .وأي ﺤـدث ﻤﺴﺘﻘﺒﻠﻲ ﻗـد ﻴؤدي إﻟﻰ ﻗﻴـﺎم وﻛﺎﻻت اﻟﺘﺼﻨﻴـف ﻫـذﻩ أو وﻛﺎﻻت أﺨـرى ﺒﺘﻌدﻴﻝ
ﻨظرﺘﻬﺎ ﻫذﻩ ،ﻗد ﻴﻨﺘـﺞ ﻋﻨـﻪ ﺘﻐﻴﻴـر ﺴـﻠﺒﻲ ﻓﻲ ﺘﺼﻨﻴـف اﻟﺒﻨك .اﻟرﺠﺎء ﻤراﺠﻌﺔ "اﻟﺤﻛوﻤﺔ اﻟﻜﻮﻴﺘﻴـﺔ ﻏﻴر ﻤﻠزﻤﺔ ﺒدﻋـﻢ اﻟﻤﺠﻤوﻋﺔ وﻟﻴـﺲ ﻫﻨـﺎك
ﻀﻤـﺎن أن اﻟﻘطﺎع اﻟﻤﺼرﻓﻲ ﺴـﻮف ﻴﺤﺼﻝ ﻋﻠـﻰ دﻋـﻢ ﻤﺴـﺘﻘﺒﻠﻲ ﻴواﺌم اﻟﺪﻋـﻢ اﻟـﺬي ﺤﺼﻠـ ﻋﻠﻴـﻪ ﻓـﻲ اﻟﺴـﺎﺒﻖ".
ﻋﻼوة ﻋﻠـﻰ ذﻟـك ،ﻓـﺈن اﻟﺘﺼﻨﻴﻔـﺎت اﻹﺌﺘﻤﺎﻨﻴـﺔ اﻟﻤﻤﻨوﺤﺔ ﻟﻠﺒﻨك ﻗـد ﻻ ﺘﻌﻛـس اﻷﺜر اﻟﻤﺤﺘﻤـﻝ ﻟﻛﺎﻓـﺔ اﻟﻤﺨﺎطـر اﻟﻤرﺘﺒطﺔ ﺒﺎﻻﺴـﺘﺜﻤﺎر ﻓـﻲ
اﻟﺼﻛوك ،واﻟﺴـوق واﻟﻌواﻤـﻝ اﻹﻀﺎﻓﻴـﺔ اﻟﺘـﻲ ﺘﻤـت ﻤﻨﺎﻗﺸـﺘﻬﺎ ﻓـﻲ ﻫذﻩ اﻟﻨﺸـرة واﻟﻌواﻤـﻝ اﻷﺨـرى اﻟﺘـﻲ ﻗـد ﺘؤﺜـر ﻋﻠـﻰ ﻗﻴﻤـﺔ اﻟﺼﻛوك .إن
اﻟﺘﺼﻨﻴـف اﻻﺌﺘﻤﺎﻨﻲ ﻻ ﻴﻌﺘﺒر ﺘوﺼﻴـﺔ ﺒﺎﻟﺒﻴـﻊ أواﻟﺸـراء أو ﻟﻺﺤﺘﻔـﺎظ ﺒـﺎﻷوراق اﻟﻤﺎﻟﻴـﺔ .وﻗـد ﺘﺨﻀـﻊ اﻟﺘﺼﻨﻴﻔـﺎت اﻻﺌﺘﻤﺎﻨﻴﺔ اﻟـﻰ اﻟﺘﻌدﻴـﻝ أو
اﻟﺴـﺤب ﻓـﻲ أي وﻗـت ﻤن اﻟﻤؤﺴﺴـﺎت اﻟﺘﻲ أﺼـدرة اﻟﺘﺼﻨﻴـف ،وﻴﺠـب ﺘﻘﻴﻴـم ﻛﻝ ﺘﺼﻨﻴـف ﺒﺸـﻛﻝ ﻤﺴـﺘﻘﻝ ﻋـن أي ﺘﺼﻨﻴـف آﺨـر.
اﻟﻤرﻀﻲ ﺘﺠﺎرﻴﺎً
ﻗد ﻻ ﺘﺴﺘطﻴﻊ اﻟﻤﺠﻤوﻋﺔ زﻴﺎدة رأﺴﻤﺎﻟﻬﺎ ﻋﻨد اﻟﺤﺎﺠﺔ ﺒﺎﻟﺸﻛﻝ ُ
ﻓﻲ  30ﻴوﻨﻴو  2016ﺒﻠﻐت ﻨﺴﺒﺔ ﻛﻔﺎﻴﺔ اﻟﺸرﻴﺤﺔ اﻷوﻟﻰ ﻤن رأس اﻟﻤﺎﻝ ﻟﻠﻤﺠﻤوﻋﺔ )واﻟﺘﻲ اﺤﺘﺴﺒت وﻓﻘﺎً ﻟﻤﻌﺎﻴﻴر ﺒـﺎزﻝ  13.9 (3ﺒﺎﻟﻤﺎﺌـﺔ ﻛﻤـﺎ
ﺒﻠﻎ إﺠﻤﺎﻟﻲ ﻛﻔﺎﻴﺔ رأس اﻟﻤﺎﻝ اﻟﺨﺎص ﺒﺎﻟﻤﺠﻤوﻋﺔ  15.1ﺒﺎﻟﻤﺎﺌﺔ وﻓﻲ ﻛﻠﺘﻲ اﻟﺤﺎﻟﺘﻴن ﺘﺠﺎوزت ﻫذﻩ اﻟﻤﻌدﻻت اﻟﻤﺘطﻠﺒﺎت اﻟﻤﺤددة ﻤن ﻗﺒـﻝ ﺒﻨـك

اﻟﻛوﻴـت اﻟﻤرﻛــزي ﻓــﻲ ذﻟــك اﻟﺘــﺎرﻴﺦ ﺒﻨﺴـﺒﺔ  9ﺒﺎﻟﻤﺎﺌــﺔ )ﻟﻠﺸـرﻴﺤﺔ اﻷوﻟــﻰ ﻤــن رأس اﻟﻤـﺎﻝ( و  12.5ﺒﺎﻟﻤﺎﺌــﺔ )إﺠﻤــﺎﻟﻲ رأس اﻟﻤــﺎﻝ( .وﺒﻠﻐــت ﻨﺴــﺒﺔ
ﻛﻔﺎﻴﺔ اﻟﺸرﻴﺤﺔ اﻷوﻟﻰ ﻤن رأس اﻟﻤﺎﻝ ﻟﻠﻤﺠﻤوﻋﺔ  14.3ﺒﺎﻟﻤﺎﺌﺔ ﻛﻤﺎ ﺒﻠـﻎ إﺠﻤـﺎﻟﻲ ﻛﻔﺎﻴـﺔ رأس اﻟﻤـﺎﻝ اﻟﺨـﺎص ﺒﺎﻟﻤﺠﻤوﻋـﺔ  15.5ﺒﺎﻟﻤﺎﺌـﺔ ﻤﻘﺎرﻨـﺔ

ﺒﻨﺴـﺒﺔ  15ﺒﺎﻟﻤﺎﺌـﺔ و 16.3ﺒﺎﻟﻤﺎﺌـﺔ ﻋﻠـﻰ اﻟﺘـواﻟﻲ ﻓـﻲ  31دﻴﺴـﻤﺒر  .2014إن اﻟﺘﺨﻔﻴﻀـﺎت اﻟﺤﺎﺼـﻠﺔ ﻓــﻲ  2015وﻓـﻲ  6أﺸـﻬر اﻷوﻟـﻰ ﺤﺘــﻰ

 30ﻴوﻨﻴو  2016ﺘﻌﻛس اﻟﺘﺨﺎرج اﻟﺘدرﻴﺠﻲ ﻤن اﻟﻀﻤﺎﻨﺎت اﻟﻌﻘﺎرﻴﺔ وازدﻴﺎد ﻤﺴﺘوى اﻟﻤﺨﺼﺼﺎت اﻻﺤﺘ ارزﻴـﺔ .وﻗـد ﺘﺒﻠﻐـت اﻟﻤﺠﻤوﻋـﺔ ﻤـن ﺒﻨـك
اﻟﻛوﻴ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ــت اﻟﻤرﻛـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ــزي ﺒﺄﻨـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ــﻪ ﺴـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ــﻴﺘم ﺘﺤدﻴـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ــدﻫﺎ ﻤـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ــن اﻟﺒﻨـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ــوك ذات اﻷﻫﻤﻴـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ــﺔ اﻟﻨظﺎﻤﻴـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ـ ــﺔ

ﻋﻠــﻰ اﻟﻤﺴــﺘوى اﻟﻤﺤﻠــﻲ ﺤﺒــث ﺴــﻴﺘم طﻠــب رأس ﻤــﺎﻝ إﻀــﺎﻓﻲ ﻤــن اﻟﺸ ـرﻴﺤﺔ اﻷوﻟــﻰ ﺒﻨﺴــﺒﺔ  %0.5ﻤــن ﺘــﺎرﻴﺦ  31دﻴﺴــﻤﺒر  .2016إن ﻫــذا
اﻟﻤﺘطﻠب اﻹﻀﺎﻓﻲ ﺴﻴﻌﻨﻲ ﺘﺒﺎﻋﺎً زﻴﺎدة ﻤﺘطﻠﺒﺎت ﺒﻨك اﻟﻛوﻴت اﻟﻤرﻛزي ﺒﺸﺄن إﺠﻤﺎﻟﻲ ﻛﻔﺎﻴﺔ رأس اﻟﻤﺎﻝ اﻟﺨﺎص ﺒﺎﻟﻤﺠﻤوﻋﺔ ﺒﺎﻟﻨﺴـﺒﺔ ﻨﻔﺴـﻬﺎ ﻤـن
اﻟﺘﺎرﻴﺦ اﻟﻤﺤدد ﻨﻔﺴﻪ .ﺘﺒﻌـﺎً ﻟـذﻟك ،ﻓﺈﻨـﻪ ﻤـن اﻟﻤﺘوﻗـﻊ أن ﺘﺼـﻝ ﻤﺘطﻠﺒـﺎت اﻟﺤـد اﻷدﻨـﻰ ﻟـرأس اﻟﻤـﺎﻝ ﻟﻠﻤﺠﻤوﻋـﺔ إﻟـﻰ ﻨﺴـﺒﺔ  13.5ﺒﺎﻟﻤﺎﺌـﺔ ﺘﺤﺘـوي
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و أﻴﻀﺎً "اﻟﻤﺠﻤوﻋﺔ ﻟدﻴﻬﺎ ﺘرﻛز ﻋﻤﻼء وﻗطﺎﻋﺎت ﻛﺒﻴر" .ﻤﻊ اﻟﻌﻠم أن اﻟﺤدود اﻟﻤﺘﺎﺤﺔ ﺒﻴن اﻟﺒﻨوك ﻴﺘم اﺴﺘﺨداﻤﻬﺎ ﻟﺘﻐطﻴﺔ أي ﻨﻘص ﻤؤﻗت
ﻟﻠﺴﻴوﻟﺔ.
وﻓﻲ ﺤﺎﻟﺔ ﻗﻴﺎم ﺠزء ﻛﺒﻴر ﻤن اﻟﻤودﻋﻴن ﻟدى اﻟﻤﺠﻤوﻋﺔ أو أﺤد ﻛﺒﺎر ﻤودﻋﻴﻬﺎ ﺒﺴﺤب وداﺌﻌﻬم ﺘﺤت اﻟطﻠب أو ﻋدم اﻟﻘﻴﺎم ﺒﺘﺠدﻴد وداﺌﻌﻬم
اﻟﻤﺤددة اﻟﻤدة ﻋﻨد اﻻﺴﺘﺤﻘﺎق ،ﻗد ﺘﺤﺘﺎج اﻟﻤﺠﻤوﻋﺔ ﻟﻠﺴﻌﻲ ﻟﻠﺤﺼوﻝ ﻋﻠﻰ ﻤﺼﺎدر ﺘﻤوﻴﻝ أﺨرى أو ﻴﺠوز أن ﺘﻀطر ﻟﺒﻴﻊ أو اﻟدﺨوﻝ ﻓﻲ
ﺒﻴﻊ ٕواﻋﺎدة ﺸراء ﻤﻌﺎﻤﻼت اﻟﺘورﻴق ﻋﻠﻰ ﺒﻀﻊ ﻤن أﺼوﻟﻬﺎ ﻤن أﺠﻝ اﻟوﻓﺎء ﺒﻤﺘطﻠﺒﺎﺘﻬﺎ اﻟﺘﻤوﻴﻠﻴﺔ .ﻟﻴس ﻫﻨﺎك ﻀﻤﺎن أن اﻟﻤﺠﻤوﻋﺔ ﺴوف

ﺘﺘﻤﻛن ﻤن اﻟﺤﺼوﻝ ﻋﻠﻰ ﺘﻤوﻴﻝ إﻀﺎﻓﻲ ﻤﺘﻰ وﺤﻴن ﻴﻛون ذﻟك ﻤطﻠوﺒﺎً أو ﻤﻘﺎﺒﻝ ﺘﻛﻠﻔﺔ ﻟن ﺘؤﺜر ﻋﻠﻰ ﻗدرﺘﻬﺎ ﻟﻠﺘﻨﺎﻓس ﺒﻔﺎﻋﻠﻴﺔ ،وﻓﻲ ﺤﺎﻟﺔ
إﺠﺒﺎر اﻟﻤﺠﻤوﻋﺔ ﻋﻠﻰ ﺒﻴﻊ اﻷﺼوﻝ ﻟﻠوﻓﺎء ﺒﻤﺘطﻠﺒﺎﺘﻬﺎ اﻟﺘﻤوﻴﻠﻴﺔ ،ﻓﻘد ﺘﺘﻌرض اﻟﻰ ﺨﺴﺎﺌر ﺠوﻫرﻴﺔ ﻨﺘﻴﺠﺔ ﻟذﻟكÆ
وﻓﻲ ﺤﺎﻻت ﻗﺼوى ﻋﻨد ﻋدم ﺘﻤﻛن اﻟﻤﺠﻤوﻋﺔ ﻤن إﻋﺎدة ﺘﻤوﻴﻝ أ ٕواﺴﺘﺒداﻝ ﻫذﻩ اﻟوداﺌﻊ ﺒﻤﺼﺎدر ﺒدﻴﻠﺔ ﻟﻠﺘﻤوﻴﻝ ﻤن أﺠﻝ اﻟﺤﺼوﻝ ﻋﻠﻰ
ﺤﺎﺠﺘﻬﺎ ﻤن اﻟﺴﻴوﻟﺔ ،وذﻟك ﻤن ﺨﻼﻝ اﻟوداﺌﻊ اﻟﻌﺎدﻴﺔ ،أواﻟﻤﻌﺎﻤﻼت ﺒﻴن اﻟﺒﻨوك أو أﺴواق اﻟﻤﺎﻝ اﻟﻌﺎﻟﻤﻴﺔ أو ﻤن ﺨﻼﻝ ﻤﺒﻴﻌﺎت اﻷﺼوﻝ،
ﺴوف ﻴﻛون ﻟذﻟك ﺘﺄﺜﻴ اًر ﺴﻠﺒﻴﺎً ﺠﺴﻴﻤﺎً ﻋﻠﻰ أﻋﻤﺎﻟﻬﺎ ﺒﺸﻛﻝ ﻋﺎمÆ
ﺘﺨﻀﻊ اﻟﻤﺠﻤوﻋﺔ اﻟﻰ ﻗواﻋد ﺘﻨظﻴﻤﻴﺔ ﻤﺸددة واﻟﻰ ﺘﻐﻴﻴرات ﻤﺴﺘﻤرة ﻓﻲ ﻫذﻩ اﻟﻘواﻋد وﺘﻔﺴﻴراﺘﻬﺎ وطرق ﺘﻨﻔﻴذﻫﺎ وأي إﺨﻔﺎق ﻤن ﺠﺎﻨب
اﻟﻤﺠﻤوﻋﺔ ﻓﻲ اﻹﻟﺘزام ﺒﻬذﻩ اﻟﻘواﻋد ﻗد ﻴﻛون ﻟﻪ ﺘﺄﺜﻴر ﺴﻠﺒﻲ ﺠﺴﻴم ﻋﻠﻰ اﻟﻤﺠﻤوﻋﺔ
ﺘﺨﻀﻊ اﻟﻤﺠﻤوﻋﺔ اﻟﻰ ﻋدد ﻤن اﻟﻀواﺒط اﻟﺘﻨظﻴﻤﻴﺔ اﻟﻤﺼﻤﻤﺔ ﻟﻠﺤﻔﺎظ ﻋﻠﻰ ﺴﻼﻤﺔ وأﻤﺎن اﻟﺒﻨوك وﻀﻤﺎن إﻤﺘﺜﺎﻟﻬﺎ ﺒﺎﻟﻐﺎﻴﺎت اﻹﻗﺘﺼﺎدﻴﺔ
واﻷﻫداف اﻷﺨرى وﺘﺤد ﻤن إﻨﻛﺸﺎﻓﻬﺎ ﻋﻠﻰ اﻟﻤﺨﺎطر .وﺘﺸﻤﻝ ﻫذﻩ اﻟﻀواﺒط اﻟﻘواﻨﻴن واﻟﻠواﺌﺢ اﻟﺼﺎدرة ﻋن ﺒﻨك اﻟﻛوﻴت اﻟﻤرﻛزي وﻫﻴﺌﺔ أﺴواق
اﻟﻤﺎﻝ وﺴوق اﻟﻛوﻴت ﻟﻸوراق اﻟﻤﺎﻟﻴﺔÆ
وﻗد ﺘﻘﻴد اﻟﻘواﻋد اﻟﺘﻲ ﺘﺨﻀﻊ إﻟﻴﻬﺎ اﻟﻤﺠﻤوﻋﺔ ﻤن ﻗدرﺘﻬﺎ ﻋﻠﻰ اﻟﻘﻴﺎم ﺒﺄﺠزاء ﻤﻌﻴﻨﺔ ﻤن أﻋﻤﺎﻟﻬﺎ ،إن ﻛﺎن ﻟزﻴﺎدة ﻤﺤﻔظﺘﻬﺎ ﻤن اﻟﺘﻤوﻴﻝ أو ﺠﻤﻊ
رأس اﻟﻤﺎﻝ وﻗد ﺘزﻴد أﻴﻀﺎً ﻤن ﺘﻛﻠﻔﺘﻬﺎ ﻟﻠﻘﻴﺎم ﺒﺎﻷﻋﻤﺎﻝ .ﻋﻼوةً ﻋﻠﻰ ذﻟك ،ﻓﺈن زﻴﺎدة ﻋدد اﻟﻠواﺌﺢ اﻟﺘﻨظﻴﻤﻴﺔ أو اﻟﺘﻐﻴﻴرات ﻋﻠﻰ اﻟﻘواﻨﻴن
واﻷﻨظﻤﺔ اﻟﻤﻌﻤوﻝ ﺒﻬﺎ واﻷﺴﻠوب اﻟذي ﻴﺘم ﺘﻔﺴﻴرﻫﺎ وﺘطﺒﻴﻘﻬﺎ ﻓﻲ اﻟﻛوﻴت ﻗد ﻴﻔرض ﺘﻛﺎﻟﻴف اﻟﺘزام إﻀﺎﻓﻴﺔ ﻛﺒﻴرة ﻋﻠﻰ اﻟﻤﺠﻤوﻋﺔ .إﻀﺎﻓﺔ

ﻟذﻟك ،ﻓﺈن ﻋدم اﻤﺘﺜﺎﻝ اﻟﻤﺠﻤوﻋﺔ ﻷي ﻟواﺌﺢ ﺘﻨظﻴﻤﻴﺔ ﻗد ﻴﻌرﻀﻬﺎ اﻟﻰ إﻟﺘزاﻤﺎت وﻏراﻤﺎت ﺸدﻴدة.
ﻟﻛﻲ ﺘﺘﻤﻛن اﻟﻤﺠﻤوﻋﺔ ﻤن ﻤﻤﺎرﺴﺔ ﻨﺸﺎطﻬﺎ واﻟﺘوﺴﻊ ﻓﻲ أﻋﻤﺎﻟﻬﺎ ،ﻤن اﻟﻀروري اﻟﺤﻔﺎظ ﻋﻠﻰ أو اﻟﺤﺼوﻝ ﻋﻠﻰ ﺘراﺨﻴص وﺘﺼﺎرﻴﺢ وﻤواﻓﻘﺎت
ﻤﺨﺘﻠﻔﺔ ﻤن ﺠﻬﺎت رﻗﺎﺒﻴﺔ وﻗﺎﻨوﻨﻴﺔ ٕوادارﻴﺔ وﻀرﻴﺒﻴﺔ أو ﻫﻴﺌﺎت ودواﺌر ﺤﻛوﻤﻴﺔ أﺨرى .وﺘﻛون إﺠراءات اﻟﺤﺼوﻝ ﻋﻠﻰ ﻫذﻩ اﻟﺘﺼﺎرﻴﺢ

واﻟﺘراﺨﻴص واﻟﻤواﻓﻘﺎت طوﻴﻠﺔ ﻓﻲ اﻟﻛﺜﻴر ﻤن اﻷﺤﻴﺎن وﻤﻌﻘدة وﻤﻛﻠﻔﺔ وﻏﻴر ﻤﺘوﻗﻌﺔ .وﻓﻲ ﺤﺎﻟﺔ ﻋدم ﺘﻤﻛن اﻟﻤﺠﻤوﻋﺔ ﻤن اﻟﺤﻔﺎظ أو اﻟﺤﺼوﻝ
ﻋﻠﻰ اﻟﺘراﺨﻴص واﻟﺘﺼﺎرﻴﺢ واﻟﻤواﻓﻘﺎت اﻟﻤطﻠوﺒﺔ ،ﻓﺈن ﻗدرﺘﻬﺎ ﻋﻠﻰ ﺘﺤﻘﻴق أﻫداﻓﻬﺎ اﻹﺴﺘراﺘﻴﺠﻴﺔ ﻴﻤﻛن أن ﺘﻀﻌفÆ
ﻛﻤﺎ أن اﻟﻤﺠﻤوﻋﺔ ﻤطﺎﻟﺒﺔ أﻴﻀﺎ ﺒﺎﻻﻟﺘزام ﺒﻘواﻨﻴن وﻟواﺌﺢ أﻋرف ﻋﻤﻴﻠك وﻤﻛﺎﻓﺤﺔ ﻏﺴﻴﻝ اﻷﻤواﻝ وﻤﻛﺎﻓﺤﺔ ﺘﻤوﻴﻝ اﻹرﻫﺎب اﻟﻤﻌﻤوﻝ ﺒﻬﺎ ﻓﻲ
اﻟﻛوﻴت وﻓﻲ اﻟﻤﻨﺎطق اﻟﺘﻲ ﺘﻤﺎرس أﻋﻤﺎﻻً ﻓﻴﻬﺎ ،ﺒﻤﺎ ﻓﻲ ذﻟك اﻟدوﻝ اﻟﺘﻲ ﺘﺨﻀﻊ اﻟﻰ ﻋﻘوﺒﺎت ﻤﻛﺘب ﻤراﻗﺒﺔ اﻷﺼوﻝ اﻷﺠﻨﺒﻴﺔ اﻟﺘﺎﺒﻊ ﻟﻠوﻻﻴﺎت
اﻟﻤﺘﺤدة ٕواﻟﻰ ﻟواﺌﺢ ﻤﺸﺎﺒﻬﺔ ﺼﺎدرة ﻋن اﻻﺘﺤﺎد اﻷوروﺒﻲ واﻟﻤﻨﺎطق اﻷﺨرى ،وﻗواﻨﻴن ﻤﻛﺎﻓﺤﺔ اﻟﻔﺴﺎد اﻟﻤﻌﻤوﻝ ﺒﻬﺎ ﻓﻲ اﻷﻤﺎﻛن اﻟﺘﻲ ﺘﻘوم

ﺒﺎﻟﻌﻤﻝ ﻓﻴﻬﺎ .ﻓﻲ ﺤﺎﻝ إﺨﻔﺎق اﻟﻤﺠﻤوﻋﺔ أو ظﻬورﻫﺎ ﻛﻤ ِ
ﺨﻔﻘﺔ ﻓﻲ اﻻﻟﺘزام ﺒﻬذﻩ اﻟﻘواﻨﻴن واﻟﻠواﺌﺢ ،ﻓﺈن ﺴﻤﻌﺘﻬﺎ ﺴﺘﺘﻌرض اﻟﻰ ﻀرر ﺠﺴﻴم وﻗد
ُ
ﺘﻛون ﻤﺤﻝ ﻤﺨﺎﻟﻔﺎت أو ﻋﻘوﺒﺎت ﻤﺎﻟﻴﺔ ﻤن اﻟﺠﻬﺎت اﻟرﻗﺎﺒﻴﺔ ،ﻤﻊ آﺜﺎر ﺴﻠﺒﻴﺔ ﻋﻠﻰ اﻟﺘدﻓﻘﺎت اﻟﻨﻘدﻴﺔ واﻟرﺒﺤﻴﺔÆ
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اﻷﺨرى ﺒﻴﻨﻬﺎ .وﺤﺘﻰ إﻨﻌدام اﻟﺠدارة اﻹﺌﺘﻤﺎﻨﻴﺔ اﻟﻤﺘﺼورة أو اﻹﺴﺘﻔﺴﺎرات ﺒﺸﺄن أي طرف ﻤﻘﺎﺒﻝ ﻗد ﺘؤدي اﻟﻰ ﻤﺸﺎﻛﻝ ﺴﻴوﻟﺔ ﻋﻠﻰ ﻨطﺎق
اﻟﺴوق أوﺨﺴﺎﺌر أو ﺘﻌﺜر ﻤن ﺠﺎﻨب اﻟﻤﺠﻤوﻋﺔ أو اﻟﻤؤﺴﺴﺎت اﻷﺨرى Æإن ﻫذا اﻟﺨطر اﻟذي ﻴﺘم اﻹﺸﺎرة إﻟﻴﻪ ﻏﺎﻟﺒﺎ "ﺒﺎﻟﻤﺨﺎطر اﻟﻨظﺎﻤﻴﺔ " ﻗد
ﻴؤﺜر ﺴﻠﺒﺎً أﻴﻀﺎً ﻋﻠﻰ اﻟوﺴطﺎء اﻟﻤﺎﻟﻴﻴن اﻵﺨرﻴن ﻤﺜﻝ وﻛﺎﻻت اﻟﻤﻘﺎﺼﺔ وﺒﻴوت اﻟﻤﻘﺎﺼﺔ وﻤؤﺴﺴﺎت وﺒورﺼﺎت اﻷوراق اﻟﻤﺎﻟﻴﺔ اﻟﺘﻲ ﺘﺘﻔﺎﻋﻝ
ﻤﻌﻬﺎ اﻟﻤﺠﻤوﻋﺔ ﻴوﻤﻴﺎً .وﻴﻤﻛن أن ﻴؤدي اﻟﺨطر اﻟﻨظﺎﻤﻲ  ôﻓﻲ ﺤﺎﻟﺔ ﺤدوﺜﻪ  ôاﻟﻰ ﺘﺄﺜﻴر ﺴﻠﺒﻲ ﺠﺴﻴم ﻋﻠﻰ ﻗدرة اﻟﻤﺠﻤوﻋﺔ ﻟﺠﻤﻊ اﻟﺘﻤوﻴﻝ
اﻟﺠدﻴد وﻋﻠﻰ أﻋﻤﺎﻟﻬﺎ ﺒﺸﻛﻝ ﻋﺎم.
إن اﻟﻤﺠﻤوﻋﺔ ﻤﻌرﻀﺔ اﻟﻰ ﺨطر ﻋدم إﻤﻛﺎﻨﻴﺔ ﺘوﻓر اﻟﺴﻴوﻟﺔ ﺒﺸﻛﻝ ﻓوري أو ﺘوﻓرﻫﺎ ﻤﻘﺎﺒﻝ ﺘﻛﻠﻔﺔ ﻤرﺘﻔﻌﺔ ﻤﺎ ﻗد ﻴؤﺜر ﺴﻠﺒﺎً ﻋﻠﻰ أﻋﻤﺎﻟﻬﺎ
ﺨطر اﻟﺴﻴوﻟﺔ ﻫو ﺨطر ﻋدم ﺘﻤﻛن اﻟﻤﺠﻤوﻋﺔ ﻤن اﻟوﻓﺎء ﺒﺎﻟﺘزاﻤﺎﺘﻬﺎ ﺒﻤﺎ ﻓﻲ ذﻟك إﻟﺘزاﻤﺎت اﻟﺘﻤوﻴﻝ ﻋﻨد إﺴﺘﺤﻘﺎﻗﻬﺎ Æﻴﺘﻤﺜﻝ ﻫذا اﻟﺨطر ﻓﻲ
اﻟﻌﻤﻠﻴﺎت اﻟﻤﺼرﻓﻴﺔ وﻴﻤﻛن أن ﻴزداد ﺒﺴﺒب ﻋدد ﻤن اﻟﻌواﻤﻝ اﻟﺨﺎﺼﺔ ﺒﺎﻟﻤؤﺴﺴﺎت اﻟﺘﺠﺎرﻴﺔ وﺘﺸﻤﻝ اﻹﻓراط ﺒﺎﻹﻋﺘﻤﺎد ﻋﻠﻰ ﻤﺼدر ﻤﻌﻴن
ﻟﻠﺘﻤوﻴﻝ ﺒﻤﺎ ﻓﻲ ذﻟك ﻋﻠﻰ ﺴﺒﻴﻝ اﻟﻤﺜﺎﻝ ،اﻟﺘﻤوﻴﻝ اﻟﻘﺼﻴر واﻟﺴرﻴﻊ اﻷﺠﻝ واﻟﺘﻐﻴﻴرات ﻓﻲ اﻟﺘﺼﻨﻴﻔﺎت اﻹﺌﺘﻤﺎﻨﻴﺔ أو اﻟظواﻫر ﻋﻠﻰ ﻨطﺎق اﻟﺴوق
ﻤﺜﻝ ﻓوﻀﻰ اﻟﺴوق واﻟﻛوارث اﻟﻛﺒرى .وﻗد ﺘﻌرﻀت أﺴواق اﻹﺌﺘﻤﺎن ﻓﻲ أﻨﺤﺎء اﻟﻌﺎﻟم اﻟﻰ إﻨﺨﻔﺎض ﺸدﻴد ﻓﻲ اﻟﺴﻴوﻟﺔ ﺨﻼﻝ اﻟرﺒﻊ اﻷﺨﻴر ﻤن
 2008واﻟﻨﺼف اﻷوﻝ ﻤن  2009ﻤﻨذ ذﻟك اﻟﺤﻴن ،ﻛﺎﻨت أوﻀﺎع اﻟﺴوق ﻤﺘﻘﻠﺒﺔ ﻤﻊ إﺴﺘﻤرار اﻟﻤؤﺴﺴﺎت اﻟﻤﺎﻟﻴﺔ ﻓﻲ اﻟﺘﻌرض ﻟﻔﺘرات ﻤن
اﻨﺨﻔﺎض اﻟﺴﻴوﻟﺔÆ
ﻛﻤﺎ ان إدراك ﺨطر اﻟطرف اﻟﻤﻘﺎﺒﻝ ﺒﻴن اﻟﺒﻨوك زاد ﺒﺸﻛﻝ ﻛﺒﻴر ﻤﻨذ اﻟرﺒﻊ اﻷﺨﻴر ﻤن  2008ﻤﻤﺎ أدى اﻟﻰ ﻨﻘص ﻓﻲ ﺒﻌض اﻟﻤﺼﺎدر
اﻟﺘﻘﻠﻴدﻴﺔ ﻟﻠﺴﻴوﻟﺔ ﻤﺜﻝ أﺴواق اﻟﺘﻤوﻴﻝ وﻤﺒﻴﻌﺎت اﻷﺼوﻝ ٕواﺴﺘرداد ﻗﻴﻤﺔ اﻹﺴﺘﺜﻤﺎرات .إن ﺤﺼوﻝ اﻟﻤﺠﻤوﻋﺔ ﻋﻠﻰ ﻫذﻩ اﻟﻤﺼﺎدر اﻟﺘﻘﻠﻴدﻴﺔ

ﻟﻠﺴﻴوﻟﺔ ﻗد ﻴﻛون ﻤﻘﻴداً أو ﻴﺘﺎح ﻓﻘط ﻤﻘﺎﺒﻝ ﺘﻛﻠﻔﺔ أﻋﻠﻰ وﻻ ﻴوﺠد ﻀﻤﺎن أن اﻟﺤﻛوﻤﺔ اﻟﻛوﻴﺘﻴﺔ ﺴوف ﺘﺴﺘﻤر ﻓﻲ ﺘوﻓﻴر ﻤﺴﺘوﻴﺎت اﻟدﻋم اﻟﺘﻲ
ﻗﺎﻤت ﺒﺘﻘدﻴﻤﻬﺎ ﺤﺘﻰ ﺘﺎرﻴﺨﻪ اﻟﻰ اﻟﻘطﺎع اﻟﻤﺼرﻓﻲ اﻟﻛوﻴﺘﻲ .اﻟرﺠﺎء ﻤراﺠﻌﺔ " اﻟﺤﻛوﻤﺔ اﻟﻜﻮﻴﺘﻴـﺔ ﻏﻴر ﻤﻠزﻤﺔ ﺒدﻋـﻢ اﻟﻤﺠﻤوﻋﺔ وﻟﻴـﺲ ﻫﻨـﺎك
ﻀﻤـﺎن أن اﻟﻤﺠﻤوﻋﺔ ﺴـﻮف ﺘﺤﺼﻝ ﻋﻠـﻰ دﻋـﻢ ﻤﺴـﺘﻘﺒﻠﻲ ﻴواﺌم اﻟﺪﻋـﻢ اﻟـﺬي ﺤﺼﻠـ ﻋﻠﻴـﻪ اﻟﻘطﺎع اﻟﻤﺼرﻓﻲ ﻓـﻲ اﻟﺴـﺎﺒﻖ".
ﻋﻼوة ﻋﻠﻰ ذﻟك ،ﻓﺈن ﻋدم اﻹﺴﺘﻘرار أو اﻟﺘﻘﻠب ﻓﻲ أﺴواق اﻟﻤﺎﻝ واﻹﺌﺘﻤﺎن ﻗد ﻴﻘﻴد ﻤن ﻗدرة اﻟﻤﺠﻤوﻋﺔ ﻋﻠﻰ إﻋﺎدة ﺘﻤوﻴﻝ اﻹﻟﺘزاﻤﺎت اﻟﻤﺴﺘﺤﻘﺔ
ﺒواﺴطﺔ ﺘﻤوﻴﻝ طوﻴﻝ اﻟﻤدى أوﻗد ﻴزﻴد ﺘﻛﻠﻔﺔ ﻫذا اﻟﺘﻤوﻴﻝ ﻋﻠﻰ اﻟﻤﺠﻤوﻋﺔ Æﺴوف ﻴﻌﺘﻤد ﺤﺼوﻝ اﻟﻤﺠﻤوﻋﺔ ﻋﻠﻰ أي ﺘﻤوﻴﻝ إﻀﺎﻓﻲ ﻗد ﺘﺤﺘﺎج
إﻟﻴﻪ ﻋﻠﻰ ﻋواﻤﻝ ﻤﺨﺘﻠﻔﺔ ﺘﺸﻤﻝ أوﻀﺎع اﻟﺴوق وﺘوﻓر اﻹﺌﺘﻤﺎن ﻋﻤوﻤﺎً وﻋﻠﻰ اﻟﻤﻘﺘرﻀﻴن ﻓﻲ ﻗطﺎع اﻟﺨدﻤﺎت اﻟﻤﺎﻟﻴﺔ ﺘﺤدﻴداً ،واﻟوﻀﻊ اﻟﻤﺎﻟﻲ
ﻟﻠﻤﺠﻤوﻋﺔ وﺘﺼﻨﻴﻔﻬﺎ اﻹﺌﺘﻤﺎﻨﻲ وﻤﻘدرﺘﻬﺎ اﻹﺌﺘﻤﺎﻨﻴﺔ.
وﻓﻲ اﻟﺴﺎﺒق ،إﻋﺘﻤدت اﻟﻤﺠﻤوﻋﺔ ﺒﺸﻛﻝ ﺸﺒﻪ ﻛﺎﻤﻝ ﻋﻠﻰ وداﺌﻊ اﻟﻌﻤﻼء واﻟوداﺌﻊ ﺒﻴن اﻟﺒﻨوك ،اﻟﺘﻲ ﺘﻛون ﻗﺼﻴرة اﻷﻤد وﻤﻨﺨﻔﻀﺔ اﻟﺘﻛﻠﻔﺔ
ﺒﺸﻛﻝ ﻋﺎم ،ﻻﺴﺘﻴﻔﺎء ﻤﺘطﻠﺒﺎﺘﻬﺎ اﻟﺘﻤوﻴﻠﻴﺔ .وﻴﺨﻀﻊ ﺘوﻓر اﻟوداﺌﻊ اﻟﻰ اﻟﺘﻘﻠب ﺒﺴﺒب ﻋواﻤﻝ ﺨﺎرج ﺴﻴطرة اﻟﻤﺠﻤوﻋﺔ ،وﺘﺸﻤﻝ إﺤﺘﻤﺎﻝ ﻓﻘدان
اﻟﺜﻘﺔ واﻟﻀﻐوط اﻟﺘﻨﺎﻓﺴﻴﺔ وﻗد ﻴﻨﺘﺞ ﻋن ذﻟك ﺨروج ﻛﺒﻴر ﻟﻠوداﺌﻊ ﺨﻼﻝ ﻓﺘرة زﻤﻨﻴﺔ ﻗﺼﻴرة .ﻓﻲ  30ﻴوﻨﻴو  46.7 ،2016ﺒﺎﻟﻤﺎﺌﺔ ﻤن ﺘﻤوﻴﻝ
اﻟﻤﺠﻤوﻋﺔ ﻤن ﻏﻴر اﻷﺴﻬم )واﻟذي ﺘﻀﻤن ﻤﺒﺎﻟﻎ ﻤﺴﺘﺤﻘﺔ اﻟﻰ اﻟﺒﻨوك واﻟﻤؤﺴﺴﺎت اﻟﻤﺎﻟﻴﺔ اﻷﺨرى ووداﺌﻊ اﻟﻌﻤﻼء( ﻛﺎن ﻴﺴﺘﺤق ﺘﻌﺎﻗدﻴﺎً ﺨﻼﻝ
ﺸﻬر واﺤد أو ﻤﺴﺘﺤق اﻟدﻓﻊ ﻋﻨد اﻟطﻠب و  46.3ﺒﺎﻟﻤﺎﺌﺔ ﻛﺎن اﺴﺘﺤﻘﺎﻗﻪ اﻟﻤﺘﺒﻘﻲ ﺴﻨﺔ واﺤدة أو أﻗﻝ أو ﻤﺴﺘﺤق اﻟﺴداد ﻋﻨد اﻟطﻠب .ﻴﻤﻛن أن
ﺘﺘﻌرض اﻟﻤﺠﻤوﻋﺔ ﻟﺤرﻛﺔ ﺴﺤوﺒﺎت ﻟﻠوداﺌﻊ ﻓﻲ أوﻗﺎت ﺸﺢ اﻟﺴﻴوﻟﺔ ﻓﻲ اﻟﻛوﻴت أو ﺤﻴن ﻴﻌﺎﻨﻲ ﻛﺒﺎر اﻟﻤودﻋﻴن ﻤن ﻀﻐوط طوﻴﻠﺔ أو ﻗﺼﻴرة
اﻷﻤد ﻋﻠﻰ ﺴﻴوﻟﺘﻪ .ﺒﺸﻛﻝ ﺨﺎص ،ﻓﻲ ﺤﺎﻝ اﺴﺘﻤرت اﻷﺴﻌﺎر اﻟﻌﺎﻟﻤﻴﺔ ﻟﻠﻨﻔط واﻟﻐﺎز ﺒﻤﺴﺘوﻴﺎﺘﻬﺎ اﻟﻤﺘدﻨﻴﺔ ،ﻴﻤﻛن أن ﻴﻌﻤد ﻛﺒﺎر اﻟﻤودﻋﻴن ﻓﻲ
اﻟﻤﺠﻤوﻋﺔ ﻤن اﻟﺠﻬﺎت اﻟﺤﻛوﻤﻴﺔ ﻋﻠﻰ ﺴﺤب ﺠزء أو ﻛﺎﻤﻝ وداﺌﻌﻬم ﻤﻨﻬﺎ .ﻋﻼوةﻋﻠﻰ ذﻟك ،ﻓﺈن وداﺌﻊ اﻟﻤﺠﻤوﻋﺔ ﻤﺘرﻛزة ﺠﻐراﻓﻴﺎً ﻓﻲ اﻟﻛوﻴت
وﺘﻌﺘﻤد ﻋﻠﻰ وداﺌﻊ ﻛﺒﻴرة ﻤن ﻤﺠﻤوﻋﺔ ﻤﺤدودة ﻤن اﻟﻌﻤﻼء ﻤن اﻟﺸرﻛﺎت ذات اﻟﺼﻠﺔ ﺒﺎﻟﺤﻛوﻤﺔ وﻤن ﻋﻤﻼء اﻟﻘطﺎع اﻟﺨﺎص .اﻟرﺠﺎء ﻤراﺠﻌﺔ
"ﺘﺘرﻛز ﻤﺤﻔظﺔ اﻟﺘﻤوﻴﻝ ﻟﻌﻤﻼء اﻟﻤﺠﻤوﻋﺔ وﻗﺎﻋدة اﻟوداﺌﻊ وﻤﺤﻔظﺔ اﻻﺴﺘﺜﻤﺎر ﻓﻲ اﻷوراق اﻟﻤﺎﻟﻴﺔ ﻓﻲ اﻟﻛوﻴت ودوﻝ ﻤﺠﻠس اﻟﺘﻌﺎون اﻟﺨﻠﻴﺠﻲ"
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وﺒﺎﻟﻨﺴﺒﺔ ﻟﻼﻟﺘزاﻤﺎت ،ﻓﺈن اﻟوداﺌﻊ اﻟﻌﺸرﻴن اﻷﻛﺒر ﻟﻠﻤﺠﻤوﻋﺔ ﻓﻲ  30ﻴوﻨﻴو  2016ﺘﻤﺜﻝ  62.6ﺒﺎﻟﻤﺎﺌﺔ ﻤن إﺠﻤﺎﻟﻲ اﻟوداﺌﻊ ﻓﻲ ذﻟك اﻟﺘﺎرﻴﺦ.
إن أي ﺴﺤب ﻟﻠوداﺌﻊ أ و ﻋدم ﺘﺠدﻴدﻫﺎ ﻤن أي واﺤد أو أﻛﺜر ﻤن اﻟﻤودﻋﻴن اﻟﻛﺒﺎر ﻓﻲ اﻟﻤﺠﻤوﻋﺔ ﻴﻤﻛن أن ﻴﺘطﻠب اﺴﺘﺒداﻝ اﻟﺘﻤوﻴﻝ ﺒﻤﺼﺎدر
أﺨرى اﻟﺘﻲ ﻴﻤﻛن أن ﻻ ﺘﻛون ﻤﺘواﻓرة أو ﺘﻛون ﻤﻛﻠﻔﺔ أﻛﺜر ﻤﺎ ﻴﻤﻛن أن ﻴﻘﻠﻝ ﻫواﻤش ﺼﺎﻓﻲ اﻟرﺒﺢ ﻟﻠﻤﺠﻤوﻋﺔ وﻴؤﺜر ﺴﻠﺒﺎً ﺒﺸﻛﻝ ﺠﺴﻴم ﻋﻠﻰ
اﻹﻴراد اﻟﺘﺸﻐﻴﻠﻲ واﻟرﺒﺤﻴﺔ.
اﻟﻤﺠﻤوﻋﺔ ﻤﻌرﻀﺔ ﻻﻟﺘزاﻤﺎت وﺘﻌﻬدات إﺌﺘﻤﺎﻨﻴﺔ ﺠوﻫرﻴﺔ ﻗد ﺘؤدي اﻟﻰ ﺨﺴﺎﺌر ﻤﺤﺘﻤﻠﺔ
ﻛﺠزء ﻤن أﻋﻤﺎﻟﻬﺎ اﻟﻤﺼرﻓﻴﺔ اﻟﻤﻌﺘﺎدة ،ﺘﻘوم اﻟﻤﺠﻤوﻋﺔ ﺒﺈﺼدار ﻀﻤﺎﻨﺎت واﻋﺘﻤﺎدات ﻤﺴﺘﻨدﻴﺔ ﻴﺘم إدراﺠﻬﺎ ﺨﺎرج ﻤﻴزاﻨﻴﺔ اﻟﻤﺠﻤوﻋﺔ ﺤﺘﻰ
اﻟوﻗت اﻟذي ﻴﺘم ﻓﻴﻪ ﺘﻤوﻴﻠﻬﺎ ﻓﻌﻠﻴﺎً أو إﻟﻐﺎﺌﻬﺎ .وﻋﻼوة ﻋﻠﻰ ذﻟك ،ﺘﻘدم اﻟﻤﺠﻤوﻋﺔ ﺘﻌﻬدات ﻏﻴر ﻗﺎﺒﻠﺔ ﻟﻠﻨﻘض )ﻨﻬﺎﺌﻴﺔ( ﻟﺘﻤوﻴﻝ ﻋﻤﻼﺌﻬﺎ .وﺒﺎﻟرﻏم
ﻤن أن ﻫذﻩ اﻟﺘﻌﻬدات ﻤﺤﺘﻤﻠﺔ ،إﻻ أﻨﻬﺎ ﻤﻊ ذﻟك ﺘﻌرض اﻟﻤﺠﻤوﻋﺔ اﻟﻰ ﻤﺨﺎطر إﺌﺘﻤﺎﻨﻴﺔ وﻤﺨﺎطر اﻟﺴﻴوﻟﺔ Æوﻓﻲ  30ﻴوﻨﻴو  2016ﻛﺎن ﻋﻠﻰ
اﻟﻤﺠﻤوﻋﺔ إﻟﺘزاﻤﺎت ﻤﺤﺘﻤﻠﺔ وﺘﻌﻬدات ﻤﺴﺘﺤﻘﺔ ﺒﻘﻴﻤﺔ  557,1ﻤﻠﻴون دﻴﻨﺎر ﻛوﻴﺘﻲ أي ﻤﺎ ﻴﻌﺎدﻝ  16.7ﺒﺎﻟﻤﺎﺌﺔ ﻤن ﻤﺤﻔظﺔ ﺘﻤوﻴﻠﻬﺎ ﻟﻠﻌﻤﻼء
واﻟﻤطﻠوﺒﺎت واﻻﻟﺘزاﻤﺎت اﻟﻤﺤﺘﻤﻠﺔ ﻤﺠﺘﻤﻌﺔ .ﺒﻤﺎ أن اﻟﻤواﻓﻘﺔ ﻋﻠﻰ اﻟﺘﻤوﻴﻝ ﺘﺼدر ﺒﻌد إﺘﻤﺎم دراﺴﺔ طﻠب اﻟﺘﻤوﻴﻝ وﻓق اﻷﺼوﻝ ،ﺘﺘوﻗﻊ
اﻟﻤﺠﻤوﻋﺔ ان ﺠ أز ﻓﻘط ﻤن اﻟﺘزاﻤﺎﺘﻬﺎ ﻫذﻩ ﺴوف ﻴﺘم ﺘﻔﻌﻴﻠﻪ وﻴﻘوم ﺒﺘﻤوﻴﻝ ﻨﻔﺴﻪ طﺒﻘﺎ ﻟذﻟك ،إﻻ ان اﻟﻤﺠﻤوﻋﺔ ﻗد ﺘﻛون ﺒﺤﺎﺠﺔ ﻟﺘﺴدﻴد
اﻟﻤدﻓوﻋﺎت ﻓﻴﻤﺎ ﻴﺘﻌﻠق ﺒﺎﻟﺠزء اﻷﻛﺒر ﻤن ﻫذﻩ اﻟﺘﻌﻬدات وﺨﺎﺼﺔ ﻓﻲ ﺤﺎﻻت اﻟﺘدﻫور اﻟﻌﺎم ﻓﻲ أوﻀﺎع اﻟﺴوق .وﺴوف ﻴﻨﺘﺞ ﻋن ذﻟك ﺤﺎﺠﺔ
اﻓر أو ﻴﻛون
اﻟﻤﺠﻤوﻋﺔ ﻟﻠﺤﺼوﻝ ﻋﻠﻰ ﺘﻤوﻴﻝ إﻀﺎﻓﻲ ،وﻤن اﻟﻤﺤﺘﻤﻝ أن ﻴﺤدث ذﻟك ﻓﻲ وﻗت ﻗﺼﻴر ﻨﺴﺒﻴﺎً ،واﻟذي ﻴﻤﻛن أن ﻻ ﻴﻛون ﻤﺘو اً
ﻤﻛﻠف أﻛﺜر ﻤﺎ ﻴﻤﻛن أن ﻴﻘﻠﻝ ﻫواﻤش ﺼﺎﻓﻲ اﻟرﺒﺢ ﻟﻠﻤﺠﻤوﻋﺔ وﻴؤﺜر ﺴﻠﺒﺎً ﺒﺸﻛﻝ ﺠﺴﻴم ﻋﻠﻰ اﻹﻴراد اﻟﺘﺸﻐﻴﻠﻲ واﻟرﺒﺤﻴﺔ.
اﻟﻤﺠﻤوﻋﺔ ﻤﻌرﻀﺔ اﻟﻰ ﻤﺨﺎطر اﻟﺴﻤﻌﺔ ذات اﻟﺼﻠﺔ ﺒﻌﻤﻠﻴﺎﺘﻬﺎ واﻟﻘطﺎع ﻛﻛﻝ
ﺠراء دﻋﺎوى ﻗﻀﺎﺌﻴﺔ
ﺘﻌﺘﻤد اﻟﻤؤﺴﺴﺎت اﻟﻤﺎﻟﻴﺔ ﻛﺎﻓﺔ ﻋﻠﻰ ﺜﻘﺔ ﻋﻤﻼﺌﻬﺎ ﻟﻠﻨﺠﺎح ﻓﻲ أﻋﻤﺎﻟﻬﺎ ،و اﻟﻤﺠﻤوﻋﺔ ﻤﻌرﻀﺔ اﻟﻰ ﻤﺨﺎطر ﺘﻀر ﺒﺴﻤﻌﺘﻬﺎ ّ
أوﺴوء ﺴﻠوك أواﻹﺨﻔﺎق اﻟﺘﺸﻐﻴﻠﻲ أواﻟدﻋﺎﻴﺔ اﻟﺴﻠﺒﻴﺔ أواﻟﺘﻨﺎوﻝ اﻟﺼﺤﻔﻲ اﻟﺴﻠﺒﻲ ﺴواء ﻛﺎن ﺼﺤﻴﺢ أم ﻻ .ﻛﻤﺎ ﻴﻤﻛن أن ﺘﺘﺄﺜر ﺴﻤﻌﺔ اﻟﻤﺠﻤوﻋﺔ
ﺴﻠﺒﺎً أﻴﻀﺎ ﺒﺴﺒب ﺴﻠوك اﻟﻐﻴر اﻟذي ﻻ ﺘﻤﻠك اﻟﺴﻴطرة ﻋﻠﻴﻪ ،ﺒﻤﺎ ﻓﻲ ذﻟك اﻟﺠﻬﺎت اﻟﺘﻲ ﺘﺴﺘﺤﺼﻝ ﻋﻠﻰ ﺘﻤوﻴﻝ ﻤﻨﻬﺎ أو اﻟﺘﻲ ﻗﺎﻤت اﻟﻤﺠﻤوﻋﺔ
ﺒﺎﻹﺴﺘﺜﻤﺎر ﻓﻴﻬﺎ .ﻋﻠﻰ ﺴﺒﻴﻝ اﻟﻤﺜﺎﻝ ،ﻓﻲ ﺤﺎﻟﺔ إرﺘﺒﺎط إﺴم أﺤد ﻋﻤﻼء اﻟﻤﺠﻤوﻋﺔ ﺒﻔﻀﺎﺌﺢ ﻤﺎﻟﻴﺔ أو ﺴﻠوك ﻏﻴر ﺼﺤﻴﺢ ﺘم اﻹﻋﻼن ﻋﻨﻪ
ﺒﺸﻛﻝ ﻋرﻴض ،ﻤﻤﺎ ﻗد ﻴؤﺜر ﻋﻠﻰ ﺴﻤﻌﺔ اﻟﻤﺠﻤوﻋﺔ أﻴﻀﺎً Æوﻋﻠﻰ ﻨﺤو ﻤﺸﺘرك ﻤﻊ اﻟﺒﻨوك اﻷﺨرى ،ﻓﺈن اﻟﻤﺠﻤوﻋﺔ ﻤﻌرﻀﺔ أﻴﻀﺎً اﻟﻰ اﻟدﻋﺎﻴﺔ
اﻟﺴﻠﺒﻴﺔ ذات اﻟﺼﻠﺔ ﺒﻘطﺎع اﻟﺨدﻤﺎت اﻟﻤﺎﻟﻴﺔ ﻛﻛﻝ Æﻓﻘد ﺘؤﺜر ﺴﻠﺒﺎً ﺒﻌض اﻹﺸﺎﻋﺎت اﻟﻤﻐرﻀﺔ واﻟﺘﻲ ﻻ ﺼﻠﺔ ﻟﻬﺎ ﺒﺎﻟﻤﺠﻤوﻋﺔ ﻻﺴﻴﻤﺎ ﺴﻠوك
ﻏﻴر أﺨﻼﻗﻲ ﻤن ﺠﺎﻨب أﺤد اﻟﻤﻨﺎﻓﺴﻴن ،ﻴﻠطّﺦ ﺴﻤﻌﺔ اﻟﻘطﺎع ﻛﻛﻝ وﻴؤﺜر ﻋﻠﻰ ﻤﻨظور اﻟﻤﺴﺘﺜﻤرﻴن واﻟرأي اﻟﻌﺎم ٕواﻨطﺒﺎع ﺠﻬﺎت اﻟرﻗﺎﺒﺔ .وأي
ﻀرر ﻴﺼﻴب ﺴﻤﻌﺔ اﻟﻤﺠﻤوﻋﺔ ﻗد ﻴؤدي إﻟﻰ ﻗﻴﺎم اﻟﻌﻤﻼء اﻟﺤﺎﻟﻴﻴن ﺒﺴﺤب أﻋﻤﺎﻟﻬم وﻴدﻓﻊ اﻟﻌﻤﻼء اﻟﻤﺤﺘﻤﻠﻴن ﻟﻠﺘردد ﻓﻲ اﻟﻌﻤﻝ ﻤﻊ

اﻟﻤﺠﻤوﻋﺔ.
ﻴﻤﻛن ان ﺘﺘﺄﺜر اﻟﻤﺠﻤوﻋﺔ ﺒﺎﻟﺴﻼﻤﺔ اﻟﻤﺎﻟﻴﺔ أو اﻟﺴﻼﻤﺔ اﻟﻤﺎﻟﻴﺔ اﻟﺼورﻴﺔ ﻟﻠﻤؤﺴﺴﺎت اﻟﻤﺎﻟﻴﺔ اﻷﺨرى واﻷطراف اﻟﻤﻘﺎﺒﻠﺔ
ﻤﻘﺎﺒﻝ اﻟﻘﻴود ﻋﻠﻰ اﻟﺴﻴوﻟﺔ واﻟﺘﻛﻠﻔﺔ اﻟﻤرﺘﻔﻌﺔ ﻟﻠﺘﻤوﻴﻝ ﻓﻲ ﺴوق اﻟﺘﻤوﻴﻝ ﻓﻴﻤﺎ ﺒﻴن اﻟﺒﻨوك ﻨﻔﺴﻬﺎ وﻓﻲ ﻀوء اﻟﺘراﺒط اﻟﻛﺒﻴر اﻟﻤﺘﺒﺎدﻝ ﻓﻴﻤﺎ ﺒﻴن
اﻟﻤؤﺴﺴﺎت اﻟﻤﺎﻟﻴﺔ اﻟذي إﺘﻀﺢ ﺒﺸﻛﻝ ﻛﺒﻴر ﺒﻌد إﻓﻼس ﻟﻴﻤن ﺒرازرز ﻓﻲ  2008ﺘﺘﻌرض اﻟﻤﺠﻤوﻋﺔ اﻟﻰ ﺨطر ﺘدﻫور اﻟﺴﻼﻤﺔ اﻟﺘﺠﺎرﻴﺔ
واﻟﻤﺎﻟﻴﺔ أو اﻟﺴﻼﻤﺔ اﻟﺼورﻴﺔ ﻟﻠﻤؤﺴﺴﺎت اﻟﻤﺎﻟﻴﺔ اﻷﺨرى .وﻓﻲ ﻗطﺎع اﻟﺨدﻤﺎت اﻟﻤﺎﻟﻴﺔ ،ﻴﻤﻛن أن ﻴؤدي اﻟﺘﻘﺼﻴر ﻤن ﺠﺎﻨب ﻤؤﺴﺴﺔ واﺤدة
اﻟﻰ ﺨﺴﺎﺌر ﺠﺴﻴﻤﺔ وﺘﻌﺜر ﻤﺤﺘﻤﻝ ﻤن ﺠﺎﻨب اﻟﻤؤﺴﺴﺎت اﻷﺨرى .ووﻓﻘﺎ ﻟﻠﺘﺠرﺒﺔ ﻓﻲ  2008و 2009ﻓﺈن اﻟﻤﺨﺎوف ﻤن ﺘﻌﺜر ،أو اﻟﺘﻌﺜر
اﻟﻔﻌﻠﻲ ﻤن ﺠﺎﻨب ﻤؤﺴﺴﺔ واﺤدة ﻴﻤﻛن أن ﻴؤدي اﻟﻰ ﻤﺸﺎﻛﻝ ﻛﺒﻴرة ﻓﻲ اﻟﺴﻴوﻟﺔ أوﺨﺴﺎﺌر أو ﺘﻌﺜر ﻤن ﻗﺒﻝ اﻟﻤؤﺴﺴﺎت اﻷﺨرى ،وذﻟك ﻷن
اﻟﺴﻼﻤﺔ اﻟﺘﺠﺎرﻴﺔ واﻟﻤﺎﻟﻴﺔ ﻟﻠﻌدﻴد ﻤن اﻟﻤؤﺴﺴﺎت اﻟﻤﺎﻟﻴﺔ ﻤﺘراﺒطﺔ ﻋن ﻗرب ﻨﺘﻴﺠﺔً ﻟﻌﻼﻗﺘﻬﺎ اﻹﺌﺘﻤﺎﻨﻴﺔ وﻋﻼﻗﺎت اﻟﺘداوﻝ واﻟﻤﻘﺎﺼﺔ أو اﻟﻌﻼﻗﺎت
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وﻨﺘﻴﺠﺔ ﻟذﻟك ،ﻓﺈن أي ﺘدﻫور ﻓﻲ اﻷوﻀﺎع اﻻﻗﺘﺼﺎدﻴﺔ اﻟﻌﺎﻤﺔ ﻓﻲ اﻟﻛوﻴت وﻤﻨطﻘﺔ اﻟﺸرق اﻷوﺴط وﺸﻤﺎﻝ إﻓرﻴﻘﻴﺎ ﺒﺸﻛﻝ ﻋﺎم أو أي إﺨﻔﺎق
ﻤن ﺠﺎﻨب اﻟﻤﺠﻤوﻋﺔ ﻓﻲ اﻹدارة اﻟﻔﻌﺎﻟﺔ ﻟﺘرﻛز ﻤﺨﺎطرﻫﺎ اﻟﺠﻐراﻓﻲ ﻴﻤﻛن أن ﻴﻛون ﻟﻪ ﺘﺄﺜﻴر ﺴﻠﺒﻲ ﺠﺴﻴم ﻋﻠﻰ أﻋﻤﺎﻟﻬﺎ أﻛﺜر ﻤن أي ﺒﻨك آﺨر
ذات ﻨﺸﺎط ﻤﺘﻨوعÆ
اﻟﻤﺠﻤوﻋﺔ ﻟدﻴﻬﺎ ﺘرﻛز ﻋﻤﻼء وﻗطﺎﻋﺎت رﺌﻴﺴﻲ
ﺒﻠﻐت ﻨﺴﺒﺔ أﻛﺒر  20اﺴﺘﺤﻘﺎق ﺘﻤوﻴﻝ ﻗﺎﺌم ﻟﻠﻤﺠﻤوﻋﺔ ﻛﻨﺴﺒﺔ ﻤﺌوﻴﺔ ﻤن إﺠﻤﺎﻟﻲ ﻤﺤﻔظﺔ ﺘﻤوﻴﻠﻬﺎ ﻟﻠﻌﻤﻼء ﻓﻲ 30ﻴوﻨﻴو  2016ﻨﺴﺒﺔ 24.6
ﺒﺎﻟﻤﺎﺌﺔ ﻤﻘﺎرﻨﺔ ﺒـ  23.8ﺒﺎﻟﻤﺎﺌﺔ ﻓﻲ  31دﻴﺴﻤﺒر 2015و  23.7ﺒﺎﻟﻤﺎﺌﺔ ﻓﻲ  31دﻴﺴﻤﺒر .2014
وﻋﻠﻰ اﻟرﻏم ﻤن ﺘوزﻴﻊ اﻟﻤﺠﻤوﻋﺔ ﻹﺴﺘﺜﻤﺎراﺘﻬﺎ ﻋﻠﻰ اﻟﻘطﺎﻋﺎت اﻹﻗﺘﺼﺎدﻴﺔ اﻟﻤﺘﻌددة واﻻﺤﺘﻔﺎظ ﺒﻨﺴﺒﺔ  %60ﻛﺘﻐطﻴﺔ ﻀﻤﺎن ،إﻻ أن إﻨﻛﺸﺎف
اﻟﻤﺠﻤوﻋﺔ ﻋﻠﻰ ﻤﺨﺎطر اﻹﺌﺘﻤﺎن ﺒﺎﻟﻨﺴﺒﺔ ﻟﻤﺴﺘﺤﻘﺎت اﻟﺘﻤوﻴﻝ ﺘﺘرﻛز ﻓﻲ اﻟﻌﻘﺎر ) %98ﻤن ﻨﺴﺒﺔ ﺘﻐطﻴﺔ اﻟﻀﻤﺎن( ،وﻗطﺎﻋﺎت اﻟﺘﺠﺎرة
واﻟﺼﻨﺎﻋﺔ اﻟﺘﻲ ﺘﻤﺜﻝ  38.6ﺒﺎﻟﻤﺎﺌﺔ ﻓﻲ  30ﻴوﻨﻴو  2016وﻨﺴﺒﺔ  15.2ﺒﺎﻟﻤﺎﺌﺔ ﻤن اﻨﻛﺸﺎف اﻟﻤﺠﻤوﻋﺔ اﻹﺠﻤﺎﻟﻲ ﻋﻠﻰ اﻟﻤﺨﺎطر اﻻﺌﺘﻤﺎﻨﻴﺔ
ﻤﻘﺎرﻨﺔً ﺒـ 42.4ﺒﺎﻟﻤﺎﺌﺔ و  14.6ﺒﺎﻟﻤﺎﺌﺔ ﻋﻠﻰ اﻟﺘواﻟﻲ ﻓﻲ  31دﻴﺴﻤﺒر  2015و  44ﺒﺎﻟﻤﺎﺌﺔ و 12.9ﺒﺎﻟﻤﺎﺌﺔ ﻋﻠﻰ اﻟﺘواﻟﻲ ﻓﻲ  31دﻴﺴﻤﺒر

.2014

وﻨﺘﻴﺠﺔ ﻟذﻟك ،ﻓﺈن اﻟﻀﻌف اﻟرﺌﻴﺴﻲ ﻓﻲ ﻨوﻋﻴﺔ اﻹﺌﺘﻤﺎن أو إﺨﻼﻝ ﻋﻤﻴﻝ أو أﻛﺜر ﻤن أﺼﺤﺎب اﻟﺘﺴﻬﻴﻼت اﻟﻛﺒرى ﻟدى اﻟﻤﺠﻤوﻋﺔ أو ﻨﺸوء
ﻋواﻤﻝ ﺘُؤﺜر ﺴﻠﺒﺎً ﻋﻠﻰ أي ﻤن اﻟﻘطﺎﻋﺎت اﻟﺘﻲ ﻴﻛون ﻟﻠﻤﺠﻤوﻋﺔ إﻨﻛﺸﺎف ﻛﺒﻴر ﻋﻠﻴﻬﺎ ،ﻴﻤﻛن أن ﻴﻨﺘﺞ ﻋﻨﻪ زﻴﺎدة ﻛﺒﻴرة إﻀﺎﻓﻴﺔ ﻟﻤﺨﺼﺼﺎت
اﻟﺨﺴﺎﺌر واﻨﺨﻔﺎض اﻹﻴرادات .ﻴﻤﻛن أن ﺘﺸﻤﻝ اﻟﻌواﻤﻝ اﻟﻤؤﺜرة ﻋﻠﻰ اﻟﻘطﺎع:
x

اﻨﺨﻔﺎض ﺤﺎد ﻓﻲ ﻗﻴﻤﺔ اﻟﻌﻘﺎرات اﻟذي ﻴﻤﻛن أن ﻴؤدي إﻟﻰ اﻨﺨﻔﺎض اﻟﺠودة اﻻﺌﺘﻤﺎﻨﻴﺔ ﻟﻌﻤﻼء اﻟﻤﺠﻤوﻋﺔ ﻓﻲ ﻗطﺎﻋﻲ اﻟﺒﻨﺎء

x

اﺴﺘﻤرار ﺘﺒﺎطؤ اﻟﻨﻤو اﻻﻗﺘﺼﺎدي واﻨﻛﻤﺎش اﻻﻗﺘﺼﺎد اﻟﻛوﻴﺘﻲ واﻟذي إذا ﻤﺎ ﺘراﻓق ﻤﻊ ارﺘﻔﺎع ﻤﺴﺘوﻴﺎت اﻟﺒطﺎﻟﺔ واﻨﺨﻔﺎض أﺴﻌﺎر

واﻟﻌﻘﺎر إﻟﻰ ﺤد اﻨﺨﻔﺎض ﻗﻴﻤﺔ أﺼوﻟﻬم اﻟﻌﻘﺎرﻴﺔ وﺒﺎﻟﺘﺎﻟﻲ ﻗﻴﻤﺔ اﻟﻀﻤﺎﻨﺎت اﻟﻌﻘﺎرﻴﺔ اﻟﺘﻲ ﺘﺴﺘﻨد إﻟﻴﻬﺎ اﻟﻤﺠﻤوﻋﺔ.

اﻟﻤﻨﺎزﻝ ﻴﻤﻛن أن ﻴؤﺜر ﺒﺸﻛﻝ ﺠﺴﻴم ﻋﻠﻰ اﻟﺴﻴوﻟﺔ ﻟدى ورﺒﺤﻴﺔ ﻋﻤﻼء اﻟﻤﺠﻤوﻋﺔ ﻤن اﻟﻤؤﺴﺴﺎت اﻟﻤﺎﻟﻴﺔ.

ﺒﻌد اﻟﻬﺒوط اﻟﻘﺎﺴﻲ ﻓﻲ اﻟﺴوق اﻟﻌﻘﺎري اﻟذي راﻓﻘﺘﻪ اﻷزﻤﺔ اﻻﻗﺘﺼﺎدﻴﺔ اﻟﻌﺎﻟﻤﻴﺔ ،ﺸﻬد ﻫذا اﻟﺴوق ﻓﺘرة ﻤن اﻟﺘﺤﺴن .وﺒوﺠود ﻋدد إﻀﺎﻓﻲ ﻤن
اﻟﻤﺸروﻋﺎت اﻟﺘﻲ ﺘم إطﻼﻗﻬﺎ أو إﻨﺠﺎزﻫﺎ أﺼﺒﺢ اﻟﻤﻌروض ﻓﻲ اﻟﺴوق أﻛﺜر ﻤن ﺤﺎﺠﺘﻪ ﻤﺎ أدى إﻟﻰ ﺘﺨﻤﺔ اﻟﺴوق .وﻴﻤﻛن أن ﻴؤدي ﻫذا
اﻟوﻀﻊ إﻟﻰ زﻴﺎدة ﻤﻌدﻻت اﻟﺸﻐور و/أو اﻨﺨﻔﺎض أﺴﻌﺎر اﻹﻴﺠﺎر وأﺴﻌﺎر اﻟﺒﻴﻊ .ﺒﺎﻹﻀﺎﻓﺔ ،اﻟطﻠب ﻋﻠﻰ اﻟﻌﻘﺎر ﻓﻲ اﻟﻛوﻴت ﻴﻤﻛن أن
ﻴﻨﺨﻔض ﻟﻌدة ﻋواﻤﻝ أﺨرى ﻤﺜﻝ اﻟﺘﻐﻴر ﻓﻲ اﻟﻘواﻨﻴن وظروف اﻻﻗﺘﺼﺎد اﻟﻛﻠﻲ ،اﻷﺤداث ﻓﻲ اﻟدوﻝ اﻟﻤﺠﺎورة أو اﻟﻌواﻤﻝ اﻟداﺨﻠﻴﺔ ﻓﻲ ﺴوق
اﻟﻌﻘﺎر اﻟﻛوﻴﺘﻲ .ﻓﻲ ﺤﺎﻝ ﺤﺼوﻝ ﺘﺨﻤﺔ ﻓﻲ اﻟﺴوق اﻟﻌﻘﺎري اﻟﻛوﻴﺘﻲ أو ﻓﻲ ﺤﺎﻝ اﻨﺨﻔﺎض اﻟطﻠب ﻋﻠﻰ اﻟﻌﻘﺎر ﺒﻤﺴﺘوﻴﺎت أﻛﺜر ﻤن اﻟﻤﺘوﻗﻊ
ﻴﻤﻛن أن ﻴﻛون ﻟﻬذﻩ اﻟﻌواﻤﻝ ﺘﺄﺜﻴر ﺴﻠﺒﻲ ﺠﺴﻴم ﻋﻠﻰ اﻟﻀﻤﺎن اﻟﻤﻘدم إﻟﻰ اﻟﻤﺠﻤوﻋﺔ ﻓﻲ ﻤﺎ ﺨص ﺘﻤوﻴﻼت اﻹﺠﺎرة ﻤﺎ ﺴﻴؤدي إﻟﻰ ارﺘﻔﺎع
اﻟﻤﺨﺼﺼﺎت واﻨﺨﻔﺎض اﻟرﺒﺤﻴﺔ .ﺒﺎﻹﻀﺎﻓﺔ ،ﻓﺈن اﻟﻌدﻴد ﻤن ﻋﻤﻼء اﻟﻤﺠﻤوﻋﺔ ﻴﺸﺘرون اﻟﻌﻘﺎر ﻋﻠﻰ ﺴﺒﻴﻝ اﻻﺴﺘﺜﻤﺎر ﺒﻬدف إﻋﺎدة ﺒﻴﻊ اﻟﻌﻘﺎر
ﻟﺘﺤ ﻘﻴق رﺒﺢ ﻤﻌﻴن أو ﺘﺄﺠﻴرﻩ ﻤﻘﺎﺒﻝ ﺒدﻝ .ﺒﺎﻟﺘﺎﻟﻲ ﻓﺈن أي زﻴﺎدة ﻓﻲ اﻟﻌرض اﻟﻌﻘﺎري ظﺎﻫر أو ﻓﻌﻠﻲ ﻓﻲ اﻟﻛوﻴت أو اﻨﺨﻔﺎض ﻓﻲ اﻟطﻠب ﻋﻠﻰ
إﻴﺠﺎر اﻟﻤﺴﺎﺤﺎت ﻓﻲ اﻟﻛوﻴت ﻴﻤﻛن أن ﻴؤدي إﻟﻰ ﺤﺼوﻝ ﻋﻤﻼء اﻟﻤﺠﻤوﻋﺔ ﻋﻠﻰ ﺒدﻻت إﻴﺠﺎر أﻗﻝ ﻤن اﻟﻤﺘوﻗﻊ وﻤواﺠﻬﺘم ﻟﺼﻌوﺒﺔ ﻓﻲ ﺒﻴﻊ
اﻟﻌﻘﺎرات ﻤﺎ ﺴﻴؤﺜر ﻋﻠﻰ ﻗدرﺘﻬم ﻓﻲ ﺴداد اﻟﺘزاﻤﺎﺘﻬم ﺒﻤوﺠب اﻟﺘﻤوﻴﻝ ﻓﻲ اﻟﻤواﻗﻴت اﻟﻤﺤددة ﻤﺎ ﺴﻴؤدي إﻟﻰ ارﺘﻔﺎع ﻤﺨﺼﺼﺎت واﻨﺨﻔﺎض
رﺒﺤﻴﺔ اﻟﻤﺠﻤوﻋﺔ.
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ﻟﻠﻤﺠﻤوﻋﺔ ﺒﻤﺎ ﻓﻲ ذﻟك اﻟﻀﻤﺎﻨﺎت اﻟﻌﻘﺎرﻴﺔ أو ﺘﻨﻔﻴذ اﻟﻛﻔﺎﻻت أو أي ﺘﻌﻬدات ﻟﻠﺘﻌزﻴز اﻹﺌﺘﻤﺎﻨﻲ اﻷﺨرى ﻤن اﻟﻐﻴر ﻓﻲ ﺤﺎﻝ إﺨﻼﻝ اﻟﻌﻤﻼء
ﻓﻲ ﺘﺴدﻴد ﺘﻤوﻴﻠﻬم.
ﺒﺎﻹﻀﺎﻓﺔ اﻟﻰ ذﻟك ،ﻓﺈن اﻟوﻗت واﻟﺘﻛﻠﻔﺔ اﻟﻤرﺘﺒطﺔ ﺒﺘﻨﻔﻴذ اﻟﻀﻤﺎﻨﺎت ﻓﻲ دوﻟﺔ اﻟﻛوﻴت ﻗد ﻴﻘﻠﻝ ﻤن ﺠدوى إﺘﻤﺎم اﻟﺘﻨﻔﻴذ ﻋﻠﻰ ﺘﻠك اﻟﻀﻤﺎﻨﺎت
ﻟﻠﻤﺠﻤوﻋﺔ ،ﻤﻤﺎ ﻴؤﺜر ﺴﻠﺒﺎً ﻋﻠﻰ ﻗدرة اﻟﻤﺠﻤوﻋﺔ ﻓﻲ ﺘﻌوﻴض ﺨﺴﺎﺌر اﻟﺘﻤوﻴﻝ .وﻓﻲ  30ﻴوﻨﻴو  ،2016ﺘم ﻀﻤﺎن ﺤواﻟﻲ  57.3ﺒﺎﻟﻤﺎﺌﺔ ﻤن
ﻤﺤﻔظﺔ ﺘﻤوﻴﻝ اﻟﻌﻤﻼء ﻟدى اﻟﻤﺠﻤوﻋﺔ ﺒﺸﻛﻝ ﻛﺎﻤﻝ أو ﺠزﺌﻲ ﻋن طرﻴق ﻀﻤﺎﻨﺎت ﺘﺸﻤﻝ رﻫن اﻷﺴﻬم اﻟﺨﺎﻀﻊ ﻟﻠﻘﺎﻨون اﻟﻛوﻴﺘﻲ ﺒﺎﻹﻀﺎﻓﺔ
اﻟﻰ ﻀﻤﺎﻨﺎت ﻋن طرﻴق اﻟرﻫن اﻟﻌﻘﺎري Æﻓﻲ  30ﻴوﻨﻴو  ،2016ﺘﻀﻤﻨت ﻤﺤﻔظﺔ اﻟﺘﻤوﻴﻝ ﻟدى اﻟﺒﻨك  39ﺒﺎﻟﻤﺎﺌﺔ ﺘﻤوﻴﻼً ﻷﻓراد ﺒﻀﻤﺎن ﺤواﻟﺔ
أﺠورﻫم و/أو ﻀﻤﺎﻨﺎت ﻤؤﻫﻠﺔ ﻤﺜﻝ اﻟرﻫن اﻟﻌﻘﺎري ورﻫن اﻷﺴﻬم واﻟوداﺌﻊ اﻟﻨﻘدﻴﺔ.
وﺘﺤﺘﺎج اﻟﻤﺠﻤوﻋﺔ ﻓﻲ اﻷوﻀﺎع اﻟﻌﺎدﻴﺔ إﻟﻰ ﻀﻤﺎن إﻀﺎﻓﻲ ﻨﻘدي أو إﻟﻰ أﺼوﻝ أﺨرى ﻓﻲ اﻟﺤﺎﻻت اﻟﺘﻲ ﻗد ﻻ ﺘﺘﻤﻛن ﻓﻴﻬﺎ ﻤن اﻟﺘﻨﻔﻴذ
ﻤﺒﺎﺸرة ﻋﻠﻰ اﻷﺴﻬم اﻟﻤرﻫوﻨﺔ ﺒﺸﻛﻝ ﻤﻨﺎﺴب أو ﻓﻲ ﺤﺎﻝ إﺒرام ﻛﻔﺎﻻت أو ﺘرﺘﻴﺒﺎت ﺘﻌزﻴز اﺌﺘﻤﺎﻨﻲ ﻤﻊ اﻟﻐﻴر ﻟﺘﻤوﻴﻝ ﻤﻤﻨوح اﻟﻰ أﻓراد وﺸرﻛﺎت.
وأي اﻨﺨﻔﺎض ﻓﻲ ﻗﻴﻤﺔ أو ﺴﻴوﻟﺔ ﻫذا اﻟﻀﻤﺎن واﻟذي ﻴﺸﻤﻝ ﺤﺎﻟﺔ إﺨﻼﻝ اﻟﻌﻤﻴﻝ ﻓﻲ ﺘﻘدﻴم اﻟﻀﻤﺎن اﻹﻀﺎﻓﻲ ،ﻗد ﻴﻤﻨﻊ اﻟﻤﺠﻤوﻋﺔ ﻤن اﻟﺘﻨﻔﻴذ
ﻋﻠﻰ اﻟرﻫن ﺒﻤوﺠب ﻫذا اﻟﻀﻤﺎن ﺒﻘﻴﻤﺘﻪ اﻟﻛﺎﻤﻠﺔ أو ﺒﺄي ﻗﻴﻤﺔ ﻛﺎﻨت ﻓﻲ ﺤﺎﻟﺔ إﻋﺴﺎر اﻟﻌﻤﻴﻝ ٕواﻋﻼن إﻓﻼﺴﻪ ،وﻴﻤﻛن ﺒﺎﻟﺘﺎﻟﻲ أن ﻴؤﺜر ﺴﻠﺒﺎً
ﻋﻠﻰ ﻗدرة اﻟﻤﺠﻤوﻋﺔ ﻓﻲ ﺘﺤﺼﻴﻝ اﻟﻤﺒﺎﻟﻎ اﻟﻛﺎﻤﻠﺔ ﻤن اﻟﻌﻤﻴﻝÆ

ﺘﺘرﻛز ﻤﺤﻔظﺔ اﻟﺘﻤوﻴﻝ اﻟﻌﻤﻼء اﻟﻤﺠﻤوﻋﺔ وﻗﺎﻋدة اﻟوداﺌﻊ وﻤﺤﻔظﺔ اﻻﺴﺘﺜﻤﺎر ﻓﻲ اﻷوراق اﻟﻤﺎﻟﻴﺔ ﻓﻲ اﻟﻛوﻴت ودوﻝ ﻤﺠﻠس اﻟﺘﻌﺎون
اﻟﺨﻠﻴﺠﻲ
ﺘﺘرﻛز ﻤﺤﻔظﺔ اﻟﺘﻤوﻴﻝ ﻟﻌﻤﻼء اﻟﻤﺠﻤوﻋﺔ وﻤﺤﻔظﺔ أوراﻗﻬﺎ اﻟﻤﺎﻟﻴﺔ اﻹﺴﺘﺜﻤﺎرﻴﺔ ﺠﻐراﻓﻴﺎً ﻓﻲ اﻟﻛوﻴت وﻓﻲ دوﻝ ﻤﺠﻠس اﻟﺘﻌﺎون اﻟﺨﻠﻴﺠﻲ .ﺒﻠﻐت
ﻨﺴﺒﺔ ﻫذﻩ اﻟﻤﺤﺎﻓظ ﻤﺠﺘﻤﻌﺔ  74.1ﺒﺎﻟﻤﺎﺌﺔ ﻤن إﺠﻤﺎﻟﻲ أﺼوﻟﻬﺎ أو  2,928.6ﻤﻠﻴون دﻴﻨﺎر ﻛوﻴﺘﻲ ﻓﻲ  30ﻴوﻨﻴو  2016و 72.2ﺒﺎﻟﻤﺎﺌﺔ ﻤن
إﺠﻤﺎﻟﻲ أﺼوﻟﻬﺎ أو 2,819.5ﻤﻠﻴون دﻴﻨﺎر ﻛوﻴﺘﻲ ﻓﻲ  31دﻴﺴﻤﺒر 2015و 73.2ﺒﺎﻟﻤﺎﺌﺔ ﻤن إﺠﻤﺎﻟﻲ أﺼوﻟﻬﺎ أو  2,631.4ﻤﻠﻴون دﻴﻨﺎر
ﻛوﻴﺘﻲ ﻓﻲ  31دﻴﺴﻤﺒر .2014وﻗد ﺘم إﻗراض أﻛﺜر ﻤن  99ﺒﺎﻟﻤﺎﺌﺔ ﻤن ﻤﺤﻔظﺔ ﺘﻤوﻴﻝ اﻟﻌﻤﻼء ﺤﺘﻰ ﺘﺎرﻴﺦ  30ﻴوﻨﻴو  2016إﻟﻰ ﻋﻤﻼء
ﻓﻲ دوﻝ ﻤﺠﻠس اﻟﺘﻌﺎون اﻟﺨﻠﻴﺠﻲ ،ﺒﺸﻛﻝ أﺴﺎﺴﻲ ﻓﻲ اﻟﻛوﻴت.
ﺘﺘﻛون ﻤﺤﻔظﺔ اﻷوراق اﻟﻤﺎﻟﻴﺔ اﻻﺴﺘﺜﻤﺎرﻴﺔ ﻟﻠﻤﺠﻤوﻋﺔ ﺒﺸﻛﻝ أﺴﺎﺴﻲ ﻤن اﻟﺼﻛوك اﻟﺘﻲ ﺘﺒﻠﻎ ﻗﻴﻤﺘﻬﺎ  137.9ﻤﻠﻴون دﻴﻨﺎر ﻛوﻴﺘﻲ أو 88.9
ﺒﺎﻟﻤﺎﺌﺔ ﻤن اﻟﻤﺤﻔظﺔ ﻓﻲ  30ﻴوﻨﻴو  .2016إن ُﻤﺼدري ﻫذﻩ اﻷوراق اﻟﻤﺎﻟﻴﺔ ﻫو ﻛﻝ ﻤن اﻹﺴﻼﻤﻲ اﻟدوﻟﻲ ﻹدارة اﻟﺴﻴوﻟﺔ ®International
© Islamic Liquidity Managementوﻤﻘرﻩ ﻓﻲ ﻤﺎﻟﻴزﻴﺎ وﻫو ﻫﻴﺌﺔ ﻤؤﺴﺴﺔ ﻤن ﻋدد ﻤن اﻟﺒﻨوك اﻟﻤرﻛزﻴﺔ ووﻛﺎﻻت اﻟﻨﻘد واﻟﻤﻨظﻤﺎت

اﻟﻤﺘﻌددة اﻷطراف ﻟﺘﻘدﻴم ﺨدﻤﺎت وﻟﺘﺴﻬﻴﻝ إدارة اﻟﺴﻴوﻟﺔ ﻋﻠﻰ ﺼﻌﻴد دوﻟﻲ واﻟذي ﺘﺸﻛﻝ ﺼﻛوﻛﻪ ﻨﺴﺒﺔ  57.3ﺒﺎﻟﻤﺎﺌﺔ ﻤن اﻟﻤﺤﻔظﺔ وﻤﺼدرﻴن
ﺨﻠﻴﺠﻴﻴن اﻟﺘﻲ ﺘﺸﻛﻝ ﺼﻛوﻛﻬم ﻨﺴﺒﺔ  37.2ﺒﺎﻟﻤﺎﺌﺔ ﻤن اﻟﻤﺤﻔظﺔ ﻓﻲ ﻛﻝ ﺤﺎﻟﺔ ﺒﺘﺎرﻴﺦ  30ﻴوﻨﻴو .2016
وﻗد ﻤﺜﻠت وداﺌﻊ اﻟﻤؤﺴﺴﺎت اﻟﻤﺎﻟﻴﺔ واﻟﺒﻨك واﻟﻌﻤﻼء ﻓﻲ اﻟﻤﺠﻤوﻋﺔ ﻨﺴﺒﺔ  98.7ﺒﺎﻟﻤﺎﺌﺔ ﻤن إﺠﻤﺎﻟﻲ إﻟﺘزاﻤﺎﺘﻬﺎ أو  3,527.4ﻤﻠﻴون دﻴﻨﺎر
ﻛوﻴﺘﻲ ﻓﻲ  30ﻴوﻨﻴو  2016وﻤﺜﻠت  98.5ﺒﺎﻟﻤﺎﺌﺔ ﻤن إﺠﻤﺎﻟﻲ إﻟﺘزاﻤﺎﺘﻬﺎ أو  3,490.6ﻤﻠﻴون دﻴﻨﺎر ﻛوﻴﺘﻲ ﻓﻲ  31دﻴﺴﻤﺒر 2015و98.6
ﺒﺎﻟﻤﺎﺌﺔ ﻤن إﺠﻤﺎﻟﻲ إﻟﺘزاﻤﺎﺘﻬﺎ أو  3,210.5ﻤﻠﻴون دﻴﻨﺎر ﻛوﻴﺘﻲ ﻓﻲ  31دﻴﺴﻤﺒر .2014وﻛﻤﺎ ﻫو ﻤﺘﻌﺎرف ﻋﻠﻴﻪ ﻓﻲ اﻟﺒﻨوك ﻓﻲ دوﻝ ﻤﺠﻠس
اﻟﺘﻌﺎون اﻟﺨﻠﻴﺠﻲ ،ﻟﻠﻤﺠﻤوﻋﺔ ﺘرﻛز رﺌﻴﺴﻲ ﻋﻠﻰ اﻟوداﺌﻊ اﻟﺤﻛوﻤﻴﺔ اﻟﻛوﻴﺘﻴﺔ وﻫﻴﺌﺎﺘﻬﺎ وﻤؤﺴﺴﺎﺘﻬﺎ واﻟﺘﻲ ﺘﺴﺎوي 39ﺒﺎﻟﻤﺎﺌﺔ ﻛﻤﺎ ﻓﻲ  31دﻴﺴﻤﺒر
39 ،2015ﺒﺎﻟﻤﺎﺌﺔ ﻛﻤﺎ ﻓﻲ  31دﻴﺴﻤﺒر  2014و  40ﺒﺎﻟﻤﺎﺌﺔ ﻛﻤﺎ ﻓﻲ  31دﻴﺴﻤﺒر  2013دون اﺤﺘﺴﺎب اﻟوداﺌﻊ ﻤن اﻟﺼﻨدوق اﻟﺘﻘﺎﻋدي
ﻟﻠﺤﻛوﻤﺔ.
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اﻟﻤﺠﻤوﻋﺔ ﻤﻛﺸوﻓﺔ أﻤﺎم اﻟﻤﺨﺎطر اﻹﺌﺘﻤﺎﻨﻴﺔ ﻟﻠﻤﻘﺘرﻀﻴن وأطراف أﺨرى وﻴﻤﻛن ﻟﺘراﺠﻊ ﻨﺴﺒﺔ ﻤﻌدﻻت اﻟﻨﻤو اﻟﻤرﺘﻘﺒﺔ أو ﺤﺘﻰ اﻟﺘراﺠﻊ ﻓﻲ
ﻨوﻋﻴﺔ ﻤﺤﻔظﺔ اﻟﻤﺠﻤوﻋﺔ اﻟﺘﻤوﻴﻠﻴﺔ أو اﻷوراق اﻟﻤﺎﻟﻴﺔ اﻻﺴﺘﺜﻤﺎرﻴﺔ أن ﻴؤدﻴﺎ إﻟﻰ إرﺘﻔﺎع ﻨﺴﺒﺔ اﻟﻤﺨﺎطر اﻻﺌﺘﻤﺎﻨﻴﺔ ﻟﻠﻤﺠﻤوﻋﺔ
إن اﻟﻤﺨﺎطر اﻟﻨﺎﺘﺠﺔ ﻋن اﻟﺘﻐﻴﻴرات اﻟﺴﻠﺒﻴﺔ ﻓﻲ ﻨوﻋﻴﺔ وﺠودة اﻹﺌﺘﻤﺎن وﻗﺎﺒﻠﻴﺔ ﺘﺤﺼﻴﻝ اﻟذﻤم اﻟﻤدﻴﻨﺔ اﻟﺘﻤوﻴﻠﻴﺔ ،واﻷوراق اﻟﻤﺎﻟﻴﺔ واﻟﻤﺒﺎﻟﻎ
اﻟﻤﺴﺘﺤﻘﺔ ﻤن اﻷطراف اﻟﻤﺘﻌﺎﻗدة ﺠزء ﻻ ﻴﺘﺠ أز ﻤن ﻋدد ﻛﺒﻴر ﻤن أﻋﻤﺎﻝ اﻟﻤﺠﻤوﻋﺔ ،وﺘدﺨﻝ ﺒﺸﻛﻝ رﺌﻴﺴﻲ ﻓﻲ أﻨﺸطﺔ ااﻟﺘﻤوﻴﻝ واﻻﺴﺘﺜﻤﺎر.
وﻗد ﺘﺘﻌرض اﻟﻤﺠﻤوﻋﺔ ﻟﺨطر ﻋدم وﻓﺎء اﻟﻌﻤﻼء ﻟﻘروﻀﻬم وﻓق اﻟﺸروط اﻟﺘﻌﺎﻗدﻴﺔ ﻛﻤﺎ ﻗد ﻻ ﺘﻛﻔﻲ اﻟﻀﻤﺎﻨﺎت اﻟﻤﺘواﻓرة ﻟوﻓﺎء ﻫذا اﻟﺘﻤوﻴﻝ.
وﺘﻘوم اﻟﻤﺠﻤوﻋﺔ ﺒﺸﻛﻝ ﻤﻨﺘظم ﺒﻤراﺠﻌﺔ وﺘﺤﻠﻴﻼﻟذﻤم اﻟﻤدﻴﻨﺔ ﻟﻠﺒﻨك وﺘﻤوﻴﻝ اﻟﻌﻤﻼء )ﻤﺤﻔظﺔ اﻟﺘﻤوﻴﻝ( وﻤﺨﺎطرﻫﺎ اﻹﺌﺘﻤﺎﻨﻴﺔ ،وﺘﻌﺘﻤد اﻟﻤﺠﻤوﻋﺔ
ﻓﻲ إﺤﺘﺴﺎب ﻤﺨﺼﺼﺎت اﻟﺨﺴﺎﺌر ﻋﻠﻰ ﻤﺤﻔظﺘﻬﺎ اﻟﺘﻤوﻴﻠﻴﺔ ﻋﻠﻰ ﺘﺤﻠﻴﻝ ﻟﻤﻌدﻻت اﻟﺘﺄﺨﻴر اﻟﺘﺎرﻴﺨﻴﺔ )اﻟﻤﺘﺄﺨرات( وﻋﻠﻰ إدارة اﻟﺘﻤوﻴﻝ
اﻹﺴﻼﻤﻲ وﺘﻘﻴﻴم اﻷﺼوﻝ اﻟﻤﻌﻴﻨﺔ وﻛذﻟك ﻋﻠﻰ ﻋدد آﺨر ﻤن اﻓﺘراﻀﺎت اﻹدارة Æﻤﻊ ذﻟك ،ﻗد ﺘؤدي ﻫذﻩ اﻟﺘﺤﻠﻴﻼت واﻹﻓﺘراﻀﺎت اﻟداﺨﻠﻴﺔ اﻟﻰ
ﺘوﻗﻌﺎت ﻏﻴر ﺼﺤﻴﺤﺔ ﺒﺸﺄن اﻷداء اﻹﺌﺘﻤﺎﻨﻲ وﺨﺎﺼﺔ ﻓﻲ اﻟﺒﻴﺌﺔ اﻻﻗﺘﺼﺎدﻴﺔ اﻟﻤﺘﻘﻠﺒﺔ.
ﻓﻲ  30ﻴوﻨﻴو  2016ﺒﻠﻎ إﺠﻤﺎﻟﻲ ﺘﻤوﻴﻝ اﻟﻤﺠﻤوﻋﺔ ﻟﻌﻤﻼﺌﻬﺎ  2,773.6ﻤﻠﻴون دﻴﻨﺎر ﻛوﻴﺘﻲ ﻤﻘﺎرﻨﺔ ﺒﻤﺒﻠﻎ  2,680.3ﻤﻠﻴون دﻴﻨﺎر ﻛوﻴﺘﻲ
ﻓﻲ  31دﻴﺴﻤﺒر  2015و 2,480.4ﻤﻠﻴون دﻴﻨﺎر ﻛوﻴﺘﻲ ﻓﻲ  31دﻴﺴﻤﺒر .2014ﺒﻠﻎ اﻟﺘﻤوﻴﻝ اﻟﻤﺘﻌﺜر ﻟدى اﻟﻤﺠﻤوﻋﺔ ﻗﻴﻤﺔ  71.8ﻤﻠﻴون
دﻴﻨﺎر ﻛوﻴﺘﻲ ﻓﻲ  30ﻴوﻨﻴو  2016ﻤﻘﺎرﻨﺔ ﺒﻘﻴﻤﺔ  67.9ﻤﻠﻴون دﻴﻨﺎر ﻛوﻴﺘﻲ ﻓﻲ  31دﻴﺴﻤﻴر  2015و 76ﻤﻠﻴون دﻴﻨﺎر ﻛوﻴﺘﻲ ﻓﻲ 31
دﻴﺴﻤﺒر  2014وﺒﻠﻐت اﻟذﻤم اﻟﻤدﻴﻨﺔ ﻋن اﻟﺘﻤوﻴﻝ اﻟﻤﺘﻌﺜر ﻋﻠﻰ ﻤﺤﻔظﺘﻬﺎ اﻟﺘﻤوﻴﻠﻴﺔ اﻹﺠﻤﺎﻟﻴﺔ ﻟﻠﻌﻤﻼء ﻨﺴﺒﺔ  %2.44 ،%2.49و%2.93
ﻤن إﺠﻤﺎﻟﻲ ﻤﺤﻔظﺘﻬﺎ اﻟﺘﻤوﻴﻠﻴﺔ ﻟﻠﻌﻤﻼء ﻓﻲ  30ﻴوﻨﻴو  31 ،2016دﻴﺴﻤﺒر  2015و 31دﻴﺴﻤﺒر  2014ﻋﻠﻰ اﻟﺘواﻟﻲ .إن ﻨﺴﺒﺔ ﺘﻐطﻴﺔ
اﻟﻤﺨﺼﺼﺎت وﺼﻠت إﻟﻰ  %142.5 ،%144.4و %117.6ﻤن ﻗﻴﻤﺔ اﻟﺘﻤوﻴﻝ اﻟﻤﺘﻌﺜر ﻓﻲ  30ﻴوﻨﻴو  31 ،2016دﻴﺴﻤﺒر  2015و31
دﻴﺴﻤﺒر  2014ﻋﻠﻰ اﻟﺘواﻟﻲ.
وﻤﻊ ﺘوﺴﻴﻊ اﻟﻤﺠﻤوﻋﺔ ﻟﻤﺤﻔظﺔ اﻟﺘﻤوﻴﻝ ﻟﻠﻌﻤﻼء ،ﺴوف ﻴزﻴد ذﻟك ﻤن إﻨﻛﺸﺎﻓﻬﺎ ﻟﻠﻤﺨﺎطر اﻹﺌﺘﻤﺎﻨﻴﺔ ،ﻟذا ﺴﺘﺤﺘﺎج إدارة اﻟﻤﺠﻤوﻋﺔ إﻟﻰ ﻤراﻗﺒﺔ
ﻨوﻋﻴﺔ اﻹﺌﺘﻤﺎن ﻓﻲ ﻤﺤﻔظﺔ اﻟﺘﻤوﻴﻝ ﺒﺸﻛﻝ ﻤﺴﺘﻤر .وﺴﻴﻛون ﻫذا اﻟﻌﺎﻤﻝ ﻤﻬﻤﺎً ﺠداً ﺨﺎﺼﺔً ﻓﻲ ظﻝ اﻟظروف اﻻﻗﺘﺼﺎدﻴﺔ ﻏﻴر اﻟﻤﺴﺘﻘرة ﻓﻲ
اﻟﻛوﻴت.

ﻛﻤﺎ ﻴﻤﻛن أن ﻴﺴﺒب اﻟﺘدﻫور ﻓﻲ اﻟﻨوﻋﻴﺔ اﻻﺌﺘﻤﺎﻨﻴﺔ ﻟﻤﻘﺘرﻀﻴن ُﻤﻌﻴﻨﻴن وﻟﻠﻤﺘﻌﺎﻗدﻴن ﻤﻊ اﻟﻤﺠﻤوﻋﺔ واﻟﺘدﻫور اﻟﻌﺎم ﻓﻲ اﻟظروف اﻟﻤﺤﻠﻴﺔ أو
اﻟﻌﺎﻟﻤﻴﺔ اﻹﻗﺘﺼﺎدﻴﺔ و اﻟﻤﺨﺎطر اﻟﻨظﺎﻤﻴﺔ ﻓﻲ ﻫذﻩ اﻷﻨظﻤﺔ اﻟﻤﺎﻟﻴﺔ ﺨﺴﺎﺌر اﺌﺘﻤﺎﻨﻴﺔ ﻤﻤﺎ ﻴﻤﻛن أن ﻴؤﺜرﻋﻠﻰ ﻗﺎﺒﻠﻴﺔ ﺘﺤﺼﻴﻝ ﻗﻴﻤﺔ أﺼوﻝ
اﻟﻤﺠﻤوﻋﺔ ،ﻤﻤﺎ ﻗد ﻴﺘطﻠب زﻴﺎدة ﻓﻲ ﻤﺨﺼﺼﺎﺘﻬﺎ ﻤﻘﺎﺒﻝ اﻨﺨﻔﺎض ﻗﻴﻤﺔ اﻟﺘﻤوﻴﻝ واﻷوراق اﻟﻤﺎﻟﻴﺔ واﻟﻤﺨﺎطر اﻹﺌﺘﻤﺎﻨﻴﺔ اﻷﺨرىÆ
أي إﺨﻔﺎق ﻟﻠﻤﺠﻤوﻋﺔ ﻓﻲ اﻟﺤﻔﺎظ ﻋﻠﻰ ﺠودة أﺼوﻟﻬﺎ ﻋﺒر ﺴﻴﺎﺴﺎت إدارة اﻟﻤﺨﺎطر ﺴﻴؤدي إﻟﻰ إرﺘﻔﺎع ﻤﻌدﻻت ﻋدم اﻟوﻓﺎء ﺒﺎﻹﻟﺘزاﻤﺎت
وﺒﺎﻟﺘﺎﻟﻲ إﻟﻰ زﻴﺎدة ﻤﺨﺼﺼﺎت ﺨﺴﺎﺌر اﻟﺘﻤوﻴﻝ وﺸطب ﻟﻠدﻴون ،ﻤﻤﺎ ﻴﻤﻛن أن ﻴؤدي ﺒدورﻩ إﻟﻰ ﺘﺨﻔﻴض رﺒﺤﻴﺔ اﻟﻤﺠﻤوﻋﺔÆ
ﻗد ﻻ ﺘﻛون اﻟﺘﺄﻤﻴﻨﺎت و ﻀﻤﺎﻨﺎت ﺘﻤوﻴﻝ اﻟﻌﻤﻼء اﻟﻤﻘدﻤﺔ ﻟﺼﺎﻟﺢ اﻟﻤﺠﻤوﻋﺔ ﻛﺎﻓﻴﺔ ﻟﺘﻐطﻴﺔ أي ﺨﺴﺎﺌر وﻗد ﺘﻛون ﻏﻴر ﻗﺎﺒﻠﺔ ﻟﻠﺘﻨﻔﻴذ ﻗﺎﻨوﻨﺎً
ﺒﺎﻟرﻏم ﻤن أن ﺒﻌض ﻫﻴﺎﻛﻝ اﻟﺘﻤوﻴﻝ اﻹﺴﻼﻤﻲ اﻟﺘﻲ ﻴﻌﺘﻤدﻫﺎ اﻟﺒﻨك ﻓﻴﻤﺎ ﻴﺨص ﻤﻨﺘﺠﺎﺘﻪ اﻹﺴﻼﻤﻴﺔ ﺘﺴﺘﻨد إﻟﻰ ﻤﺒﺎدىء اﻹﺠﺎرة اﻹﺴﻼﻤﻴﺔ،
واﻟﺘﻲ ﺘﺴﻤﺢ ﺒﺘﺴﺠﻴﻝ اﻷﺼوﻝ ﻤﺤﻝ اﻹﺠﺎرة  -ﻤﺜﻝ اﻟﻌﻘﺎرات ،ﺒﺈﺴم اﻟﺒﻨك ،إﻻ أن ﺒﻌض اﻟﻬﻴﺎﻛﻝ اﻷﺨرى ﺘﺘطﻠب أن ﻴﻘوم اﻟﻌﻤﻴﻝ ﺒرﻫن
أﺼوﻝ ﻟﺼﺎﻟﺢ اﻟﺒﻨك .ﻗد ﻴﺨﻀﻊ رﻫن اﻷﺼوﻝ ©ﻤﺜﻝ ﻤﺤﺎﻓظ اﻷﺴﻬم واﻷﺼوﻝ اﻟﻌﻘﺎرﻴﺔ® ﻤﻘﺎﺒﻝ ﺘﻤوﻴﻝ ﻤﺼرﻓﻲ اﻟﻰ ﺒﻌض اﻟﺤدود واﻟﻘﻴود
اﻹدارﻴﺔ ﺒﻤوﺠب اﻟﻘﺎﻨون اﻟﻛوﻴﺘﻲ .وﺒوﺠﻪ ﺨﺎص ،ﻗد ﻻ ﻴﺘم ﺘﻨﻔﻴذ ﻫذا اﻟﻀﻤﺎن ﺒدون ﻗرار ﻤن اﻟﻤﺤﻛﻤﺔ .وﻨﺘﻴﺠﺔ ﻟذﻟك ،ﻓﺈن اﻟﻀﻤﺎن ﻋﻠﻰ
ﺒﻌض اﻷﺼوﻝ اﻟﻤرﻫوﻨﺔ ﻗد ﻻ ﻴﺘم ﺘﻨﻔﻴذﻩ ﻓﻲ اﻟﻤﺤﺎﻛم اﻟﻛوﻴﺘﻴﺔ .ﻟذا ﻗد ﺘواﺠﻪ اﻟﻤﺠﻤوﻋﺔ ﺼﻌوﺒﺔ ﻓﻲ ﺘﻨﻔﻴذ اﻟرﻫوﻨﺎت ﻋﻠﻰ اﻟﻀﻤﺎﻨﺎت اﻟﻤﻘدﻤﺔ
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ﺘﺘرﻛز أﻋﻤﺎﻝ اﻟﻤﺠﻤوﻋﺔ ﻓﻲ دوﻟﺔ اﻟﻛوﻴت .و ﻛﻤﺎ ﻓﻲ  31دﻴﺴﻤﺒر  2015ﺘرﻛزت  82.4ﺒﺎﻟﻤﺎﺌﺔ ﻤن ﻨﺴﺒﺔ إﻨﻛﺸﺎف اﻟﻤﺠﻤوﻋﺔ ﻟﻤﺨﺎطر
اﻹﺌﺘﻤﺎن ©ﺒﻤﺎ ﻓﻲ ذﻟك اﻻﻟﺘزاﻤﺎت اﻟﺘﻲ ﺘﻤﺜﻝ ﻤﺨﺎطر اﺌﺘﻤﺎﻨﻴﺔ( ﻓﻲ اﻟﻛوﻴت ﻤﻊ ﺘرﻛز ﺒﻨﺴﺒﺔ  %8.9ﺒﺎﻟﻤﺎﺌﺔ ﻓﻲ دوﻝ ﻤﺠﻠس اﻟﺘﻌﺎون اﻟﺨﻠﻴﺠﻲ
اﻷﺨرى ﺒﻴﻨﻤﺎ ﺘﺘرﻛز اﻟﻨﺴﺒﺔ اﻟﻤﺘﺒﻘﻴﺔ  8.9ﺒﺎﻟﻤﺎﺌﺔ ﻓﻲ ﺒﺎﻗﻲ دوﻝ اﻟﻌﺎﻟم .وﻴﻌﺘﻤد إﻗﺘﺼﺎد اﻟﻛوﻴت ٕواﻗﺘﺼﺎدﻴﺎت اﻟﺒﻠدان اﻷﺨرى ﻓﻲ ﻤﺠﻠس

اﻟﺘﻌﺎون اﻟﺨﻠﻴﺠﻲ ﻋﻠﻰ اﻟﻨﻔط واﻟﻐﺎز واﻟﺼﻨﺎﻋﺎت اﻟﻤﺸﺘﻘﺔ ﻤﻨﻬﺎ ﻤﺎ ﺴﻤﺢ ﻟﻠﻛوﻴت ﻓﻲ ﺘﺤﻘﻴق ﻓواﺌض ﻋﻠﻰ اﻟﻤﻴزاﻨﻴﺔ ﺒﻘﻴﻤﺔ  231.1ﻤﻠﻴﺎر دﻴﻨﺎر
ﻛوﻴﺘﻲ ﻋﻠﻰ ﻤدى  15ﺴﻨﺔ ) .(2015 – 2001وﻗد ﺘﻌرﻀت أﺴﻌﺎر اﻟﻨﻔط ﻟﻠﺘﻘﻠب ﻓﻲ اﻟﺴﻨوات اﻷﺨﻴرة ،ﻤﻤﺎ أﺜّر ﻋﻠﻰ اﻟﻨﻤو اﻻﻗﺘﺼﺎدي

ﻟدوﻟﺔ اﻟﻛوﻴت .وﻤﻨذ ﻤﻨﺘﺼف  2014ﺒدأ اﻟﺘراﺠﻊ ﻓﻲ أﺴﻌﺎر اﻟﻨﻔط اﻟﻌﺎﻟﻤﻴﺔ ﻤﺠدداً وﺒﺸﻛﻝ ﺸدﻴد ،ﺤﻴث إﻨﺨﻔض ﻤﺘوﺴط اﻟﺴﻌر اﻟﺸﻬري ﻟﺴﻠﺔ

اﻷوﺒﻴك اﻟﻤرﺠﻌﻴﺔ ﻤن  105.61دوﻻر أﻤرﻴﻛﻲ ﻓﻲ ﻴوﻟﻴو  2014إﻟﻰ  26.50دوﻻر أﻤرﻴﻛﻲ ﻓﻲ ﻴﻨﺎﻴر 2016ﺒﺎﻟرﻏم ﻤن ﺘﻌﺎﻓﻲ اﻷﺴﻌﺎر
ﺒﻌدﻫﺎ ﺒﺒطء ﺤﺘﻰ ﺒﻠﻎ ﻤﺘوﺴط اﻟﺴﻌر ﻟﺴﻠﺔ اﻷوﺒك  42.68دوﻻر أﻤرﻴﻛﻲ ﻓﻲ ﻴوﻟﻴو  .2016وﻗد أﺜر ﻫذا اﻟﺘدﻫور ﻓﻲ اﻷﺴﻌﺎر ﻋﻠﻰ اﻗﺘﺼﺎد
اﻟﻛوﻴت ﺤﻴث ﺘﻘﻠص اﻟدﺨﻝ اﻟوطﻨﻲ اﻹﺠﻤﺎﻟﻲ ﻓﻲ اﻟﻛوﻴت ﺒﻨﺴﺒﺔ  %1.6ﻓﻲ اﻟﻌﺎم  2014وﻓق ﺒﻴﺎﻨﺎت ﺒﻨك اﻟﻛوﻴت اﻟﻤرﻛزي وﻴﺘوﻗﻊ ﺼﻨدوق
اﻟﻨﻘد اﻟدوﻟﻲ ارﺘﻔﺎع اﻟدﺨﻝ اﻟوطﻨﻲ اﻹﺠﻤﺎﻟﻲ ﻟﻠﻛوﻴت ﺒﻨﺴﺒﺔ  %0.9ﻓﻲ اﻟﻌﺎم  .2015إذا ﻤﺎ اﺴﺘﻤرت أﺴﻌﺎر اﻟﻨﻔط ﻓﻲ اﻻﻨﺨﻔﺎض أو
اﺴﺘﻤرت ﺒﻤﺴﺘوﻴﺎت ﻤﻨﺨﻔﻀﺔ ﻟﻤدة أطوﻝ ،ﺴﻴﻛون ﻟﻬذﻩ اﻟﻤﺴﺘوﻴﺎت أﺜر ﺴﻠﺒﻲ ﻋﻠﻰ اﻗﺘﺼﺎد اﻟﻛوﻴت.
ﺒﺎﻟرﻏم ﻤن ﻋدم اﻨﻛﺸﺎف اﻟﺒﻨك ﺒﺸﻛﻝ رﺌﻴﺴﻲ ﻋﻠﻰ ﻗطﺎﻋﻲ اﻟﻨﻔط واﻟﻐﺎز )ﺤﻴث  %1ﻓﻘط ﻤن ﻤﺤﻔظﺘﻪ اﻟﺘﻤوﻴﻠﻴﺔ ﺘﺘرﻛز ﻓﻲ ﻫذﻩ اﻟﻘطﺎﻋﺎت ﻛﻤﺎ
ﻓﻲ  31دﻴﺴﻤﺒر  ،(2015ﻓﺈن ﺘﺄﺜﻴر أﺴﻌﺎر اﻟﻨﻔط ﻋﻠﻰ اﻗﺘﺼﺎد اﻟﻛوﻴت ﻗد ﻴؤﺜر ﺴﻠﺒﺎً ﺒدورﻩ ﻋﻠﻰ اﻟﻌدﻴد ﻤن اﻟﻤﻘﺘرﻀﻴن ﻤن اﻟﻤﺠﻤوﻋﺔ
واﻟﻤﺘﻌﺎﻗدﻴن ﻤﻌﻬﺎ ﻤﺎ ﺴﻴﺴﺒب ﺨﺎﺼﺔً زﻴﺎدة ﻓﻲ ﻤﺤﻔظﺔ اﻟﺘﻤوﻴﻝ اﻟﻤﺘﻌﺜر ﻟدى اﻟﻤﺠﻤوﻋﺔ ،زﻴﺎدة ﻓﻲ ﻤﺨﺼﺼﺎت ﺨﺴﺎﺌر اﻟﻘروض اﻟذي ﻴؤﺜر

ﺴﻠﺒﺎً ﻋﻠﻰ رﺒﺤﻴﺔ اﻟﻤﺠﻤوﻋﺔ ٕواﻨﺨﻔﺎض اﻟطﻠب ﻋﻠﻰ اﻟﺘﻤوﻴﻝ واﻟﺨدﻤﺎت اﻟﻤﺼرﻓﻴﺔ اﻷﺨرى– اﻟرﺠﺎء ﻤراﺠﻌﺔ "ﺘﺘرﻛز ﻤﺤﻔظﺔ اﻟﺘﻤوﻴﻝ ﻟﻌﻤﻼء
اﻟﻤﺠﻤوﻋﺔ وﻗﺎﻋدة اﻟوداﺌﻊ وﻤﺤﻔظﺔ اﻹﺴﺘﺜﻤﺎر ﻓﻲ اﻷوراق اﻟﻤﺎﻟﻴﺔ ﻓﻲ اﻟﻛوﻴت ودوﻝ ﻤﺠﻠس اﻟﺘﻌﺎون اﻟﺨﻠﻴﺠﻲ".

ﻗد ﺘﺘﺄﺜر أﻋﻤﺎﻝ اﻟﻤﺠﻤوﻋﺔ ﺒﺴﺒب إﺴﺘﻤرار اﻹﻀطراﺒﺎت ﻓﻲ ﻤﻨطﻘﺔ اﻟﺸرق اﻷوﺴط
ﻨﺸﺎط اﻟﻤﺠﻤوﻋﺔ ﻴﺘرﻛز ﻓﻲ دوﻟﺔ اﻟﻛوﻴت وﺘﻌﺘزم اﻟﻤﺠﻤوﻋﺔ ﻓﻲ اﻟﻤﺴﺘﻘﺒﻝ اﻟﻘرﻴب اﻟﻌﻤﻝ ﻋﻠﻰ زﻴﺎدة ﻨﻤو أﻋﻤﺎﻟﻬﺎ ﻓﻲ اﻟﻛوﻴت .وﻟﻛن ﻤﻨذ
 2010ﺒدأت اﻹﻀطراﺒﺎت اﻟﺴﻴﺎﺴﻴﺔ ﻓﻲ ﻋدد ﻤن اﻟدوﻝ اﻟﻤﺠﺎورة ﻟﻠﻛوﻴت ،وﻋﻠﻰ وﺠﻪ اﻟﺘﺤدﻴد ﺴورﻴﺎ واﻟﻌراق وﻤﺼر وﺘرﻛﻴﺎ وﻓﻠﺴطﻴن
واﻟﺒﺤرﻴن واﻟﺠزاﺌر وﻟﻴﺒﻴﺎ ٕواﻴران وﻟﺒﻨﺎن واﻷردن وﺘوﻨس واﻟﻴﻤن واﻟﺼوﻤﺎﻝ .ﻫذﻩ اﻻﻀطراﺒﺎت اﻟﺘﻲ ﺘدرﺠت ﻤن اﻟﻤظﺎﻫرات اﻟﻌﺎﻤﺔ اﻟﻰ

اﻟﻨزاﻋﺎت اﻟﻤﺴﻠﺤﺔ واﻟﺤروب اﻷﻫﻠﻴﺔ اﻟﺘﻲ أدت اﻟﻰ إﻨﻬﻴﺎر اﻷﻨظﻤﺔ اﻟﺴﻴﺎﺴﻴﺔ ﻓﻲ ﺘوﻨس وﻤﺼر وﻟﻴﺒﻴﺎ ٕواﻟﻰ اﻟﺤرب اﻷﻫﻠﻴﺔ واﻟﻌﺼﻴﺎن اﻟﻤﺴﻠﺢ
ﻓﻲ ﺴورﻴﺎ ،ﻟﻴﺒﻴﺎ ،اﻟﻌراق واﻟﻴﻤن ﺒﺎﻹﻀﺎﻓﺔ إﻟﻰ ﻤﺤﺎوﻟﺔ اﻻﻨﻘﻼب اﻟﻔﺎﺸﻠﺔ ﻓﻲ ﺘرﻛﻴﺎ أدت اﻟﻰ ﺘﻔﺎﻗم ﻋدم اﻻﺴﺘﻘرار اﻟﺴﻴﺎﺴﻲ ﻓﻲ اﻟﻤﻨطﻘﺔ .وﻗد

ﺘﺴﺒب ﻫذا اﻟوﻀﻊ ﻓﻲ إﻀطراب ﺸدﻴد ﻓﻲ إﻗﺘﺼﺎدﻴﺎت اﻟدوﻝ اﻟﻤﺘﻀررة وﻋدم إﺴﺘﻘرار أﺴﻌﺎر اﻟﻨﻔط واﻟﻐﺎز اﻟﻌﺎﻟﻤﻴﺔÆ
إن اﻟﻨﺴﺒﺔ ا ﻷﻫم ﻤن ﻋﻤﻼء اﻟﻤﺠﻤوﻋﺔ ﻤﻘﻴﻤﺔ ﻓﻲ اﻟﻛوﻴت ﻤﻊ ﻋدد ﻤﺤدود ﻤن اﻟﻌﻤﻼء ﻓﻲ دوﻝ ﻤﺠﻠس اﻟﺘﻌﺎون اﻟﺨﻠﻴﺠﻲ .ﻗد ﺘؤﺜر اﻟﺤروب
واﻷﻋﻤﺎﻝ اﻹرﻫﺎﺒﻴﺔ واﻹﻀطراﺒﺎت اﻟﺴﻴﺎﺴﻴﺔ أو اﻹﻗﺘﺼﺎدﻴﺔ أو ﻋدم اﻻﺴﺘﻘرار ﺒﺸﻛﻝ ﻋﺎم ﺴﻠﺒﻴﺎً ﻋﻠﻰ أﺴواق اﻟﻤﺎﻝ اﻟﻤﺤﻠﻴﺔ واﻹﻗﻠﻴﻤﻴﺔ وﺒﺎﻟﺘﺎﻟﻲ
ﻋﻠﻰ أﻋﻤﺎﻝ اﻟﻤﺠﻤوﻋﺔ ﻓﻲ اﻟﻛوﻴت .وﻴﻤﻛن أن ﻴؤدي ﺘﺠدد اﻹﺤﺘﺠﺎﺠﺎت ﻓﻲ ﻤﻨطﻘﺔ اﻟﺸرق اﻷوﺴط وﺸﻤﺎﻝ إﻓرﻴﻘﻴﺎ  ôﺒﻤﺎ ﻓﻲ ذﻟك اﻟﻛوﻴتô
أو دوﻝ ﻤﺠﻠس اﻟﺘﻌﺎون اﻟﺨﻠﻴﺠﻲ ،اﻟﻰ ﻋدم إﺴﺘﻘرار ﺴﻴﺎﺴﻲ ﺸدﻴد .وﻗد ﻴدﻓﻊ ﻋدم اﻹﺴﺘﻘرار ﻓﻲ أﺴواق اﻟﻤﺎﻝ و ﻋدم اﻹﺴﺘﻘرار اﻟﺴﻴﺎﺴﻲ ﻓﻲ
دوﻝ ﻤﺠﻠس اﻟﺘﻌﺎون اﻟﺨﻠﻴﺠﻲ إﻟﻰ ﺘراﺠﻊ ﻗﻴﻤﺔ وداﺌﻊ ﻋﻤﻼء اﻟﻤﺠﻤوﻋﺔ أو إﻨﺨﻔﺎض طﻠب ﻋﻤﻼﺌﻬﺎ ﻋﻠﻰ اﻟﺘﻤوﻴﻝ أو اﻟﻤﻨﺘﺠﺎت اﻷﺨرى
اﻟﻤﻘدﻤﺔ ﻤن اﻟﻤﺠﻤوﻋﺔ .وﻴﻤﻛن أن ﻴؤﺜر إﺴﺘﻤرار ﻋدم اﻹﺴﺘﻘرار ﻓﻲ دوﻝ ﻤﺠﻠس اﻟﺘﻌﺎون اﻟﺨﻠﻴﺠﻲ ﻋﻠﻰ ﻋﻤﻠﻴﺎت اﻟﻤﺠﻤوﻋﺔ ٕواﺴﺘﺜﻤﺎراﺘﻬﺎ ﻛﻤﺎ

اﻨﻪ ﺴﻴؤﺜر ﺒﺸﻛﻝ ﻛﺒﻴر ﻋﻠﻰ اﻵﻓﺎق اﻟﻤﺎﻟﻴﺔ ﻟﻌﻤﻼﺌﻬﺎ وظروﻓﻬم .إن ﻫذﻩ اﻟﻌواﻤﻝ ﻗد ﺘؤدي إﻟﻰ اﻨﺨﻔﺎض ﻗﻴﻤﺔ اﻷﺼوﻝ وزﻴﺎدة اﻟﻤﺠﻤوﻋﺔ
ﻟﻤﺨﺼﺼﺎﺘﻬﺎ.
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اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة
ﻤوﺠودات اﻟﻌﻬدة اﻟﺘﻲ ﺘﺘﻀﻤن اﻟﺘزام اﻟﺒﻨك ﻓﻲ اﻟﺴداد إﻟﻰ أﻤﻴن اﻟﻌﻬدة ﺒﻤوﺠب وﺜﺎﺌق اﻟﺼﻔﻘﺔ .ﺒﺎﻟﺘﺎﻟﻲ ﺴﻴﻛون ُ
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ
ﻤﻌرﻀﺎً ﻟﻨﻔس اﻟﻤﺨﺎطر اﻟﺘﻲ ﺴﺘﺘﻌرض ﻟﻬﺎ اﻟﻤﺠﻤوﻋﺔ ،ﻷن إﺨﻼﻝ اﻟﻤﻠﺘزم ﺒﺎﻟﺘزاﻤﺎﺘﻪ وﻓق أﺤﻛﺎم وﺜﺎﺌق اﻟﺼﻔﻘﺔ ﺴﻴﻌرض ُ

أﻤﻴن اﻟﻌﻬدة ﺒدورﻩ ﻟﻺﺨﻼﻝ ﺘﺠﺎﻩ ﺤﻤﻠﺔ اﻟﺼﻛوك ﻟﺠﻬﺔ ﺘﻨﻔﻴذ اﻟﺘزاﻤﺎﺘﻪ ﺒﺎﻟﻛﺎﻤﻝ و ﻓﻲ اﻟوﻗت اﻟﻤﺤدد ﻟﻬﺎ وﻓق أﺤﻛﺎم وﺜﺎﺌق اﻟﺼﻔﻘﺔ.

اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة ﻋﻠﻰ اﻟوﻓﺎء ﺒﺎﻟﺘزاﻤﺎﺘﻪ ﻋﻠﻰ إﺴﺘﻼﻤﻪ ﻟﻠﻤﺒﺎﻟﻎ اﻟﻤﺴﺘﺤﻘﺔ ﻤن اﻟﺒﻨك ﺒﻤوﺠب وﺜﺎﺌق اﻟﺼﻔﻘﺔ )اﻟﺘﻲ ﻗد ﻻ
ﺘﻌﺘﻤد ﻗدرة ُ
ﺘﻛون ،ﻓﻲ إﺠﻤﺎﻟﻲ ﻗﻴﻤﺘﻬﺎ ،ﻛﺎﻓﻴﺔ ﻟﻠوﻓﺎء ﺒﻛﺎﻓﺔ اﻟﻤطﺎﻟﺒﺎت ﺒﻤوﺠب اﻟﺼﻛوك ووﺜﺎﺌق اﻟﺼﻔﻘﺔ(.
اﻟﻤﻀﺎرب ﻋﻠﻰ اﻟوﻓﺎء ﺒﺎﻟﺘزاﻤﺎﺘﻪ ﺒﻤوﺠب وﺜﺎﺌق اﻟﺼﻔﻘﺔ
اﻟﻌواﻤﻝ اﻟﺘﻲ ﻗد ﺘؤﺜر ﻋﻠﻰ ﻗدرة اﻟﺒﻨك ﺒﺼﻔﺘﻪ ُ
ﺘﺘﺄﺜر أﻋﻤﺎﻝ اﻟﺒﻨك وﺸرﻛﺎﺘﻪ اﻟﺘﺎﺒﻌﺔ )"اﻟﻤﺠﻤوﻋﺔ"( ووﻀﻌﻬﺎ اﻟﻤﺎﻟﻲ وﻨﺘﺎﺌﺞ أﻋﻤﺎﻟﻬﺎ وآﻓﺎﻗﻬﺎ ﺒﺎﻷﺴواق اﻟﻤﺎﻟﻴﺔ اﻟﻌﺎﻟﻤﻴﺔ واﻹﻗﻠﻴﻤﻴﺔ وﺒﺎﻷوﻀﺎع
اﻻﻗﺘﺼﺎدﻴﺔ ،وأي ﺘدﻫور ﻓﻲ اﻷوﻀﺎع اﻻﻗﺘﺼﺎدﻴﺔ ﻓﻲ اﻟﻛوﻴت وﺒﺸﻛﻝ ﻏﻴر ﻤﺒﺎﺸر ﻤﻨطﻘﺔ اﻟﺸرق اﻷوﺴط وﺸﻤﺎﻝ إﻓرﻴﻘﻴﺎ ﻗد ﻴؤﺜر ﺒﺸﻛﻝ
ﺴﻠﺒﻲ ﺠﺴﻴم ﻋﻠﻰ اﻟﻤﺠﻤوﻋﺔ.
ﺘﺘﻌرض أﺴواق اﻟﻤﺎﻝ واﻹﺌﺘﻤﺎن اﻟﻌﺎﻟﻤﻴﺔ إﻟﻰ ﺘﻘﻠﺒﺎت ﺤﺎدة واﻀطراﺒﺎت ﻤﻨذ ﺒداﻴﺔ اﻷزﻤﺔ اﻟﻤﺎﻟﻴﺔ اﻟﻌﺎﻟﻤﻴﺔ ﻓﻲ ﻨﻬﺎﻴﺔ  2008وﻤﻨذ ذﻟك اﻟﺤﻴن،
اﻨﺨﻔﻀت ﻤﺴﺘوﻴﺎت اﻟﺘﻤوﻴﻝ ﻟﻠﻤؤﺴﺴﺎت اﻟﻤﺎﻟﻴﺔ وﻟﻌﻤﻼﺌﻬﺎ ﺒﺸﻛﻝ ﺤﺎد .وﻨﺘﻴﺠﺔ ﻟذﻟك ،اﻀطرت اﻟﻌدﻴد ﻤن اﻟﻤؤﺴﺴﺎت اﻟﻤﺎﻟﻴﺔ ﻟﻺﻋﺘﻤﺎد ﻋﻠﻰ
اﻟﺒﻨوك اﻟﻤرﻛزﻴﺔ واﻟﺤﻛوﻤﺎت ﻟﺘوﻓﻴر اﻟﺴﻴوﻟﺔ وزﻴﺎدة رؤوس اﻟﻤﺎﻝ ﻓﻲ ﺒﻌض اﻷﺤﻴﺎن .وﻗد ﻗﺎﻤت اﻟﺤﻛوﻤﺎت ﺤوﻝ اﻟﻌﺎﻟم ،ﺒﻤﺎ ﻓﻲ ذﻟك ﺤﻛوﻤﺔ
دوﻟﺔ اﻟﻛوﻴت وﺒﻠدان أﺨرى ﻓﻲ ﻤﻨطﻘﺔ اﻟﺸرق اﻷوﺴط وﺸﻤﺎﻝ إﻓرﻴﻘﻴﺎ ﺒﺈﺘﺨﺎذ إﺠراءات ﺘﻬدف إﻟﻰ اﺴﺘﻘرار اﻷﺴواق اﻟﻤﺎﻟﻴﺔ وﺘﻔﺎدي إﺨﻼﻝ
اﻟﻤؤﺴﺴﺎت اﻟﻤﺎﻟﻴﺔ ﺒﺎﻟﺘزاﻤﺎﺘﻬﺎ Æوﻻ ﺘزاﻝ أﺴواق اﻟﻤﺎﻝ واﻻﺌﺘﻤﺎن اﻟﻌﺎﻟﻤﻴﺔ ﺘﺘﻌرض ﻟﺘﻘﻠﺒﺎت ﻋدﻴدة ﺒﺎﻟرﻏم ﻤن اﻹﺠراءات اﻟﻤذﻛورةÆ
وﻗد ﻴﺘﺄﺜر ﻨﻤو وأﻋﻤﺎﻝ اﻟﻤﺠﻤوﻋﺔ وﻨﺘﺎﺌﺞ ﻋﻤﻠﻴﺎﺘﻬﺎ ﺴﻠﺒﻴﺎً ﺒﻬذﻩ اﻟﺘﻘﻠﺒﺎت ﻻﺴﻴﻤﺎ اﻟﺘﻘﻠﺒﺎت اﻟﻤﺤﻠﻴﺔ واﻹﻗﻠﻴﻤﻴﺔ .وﺘواﺠﻪ ﻤﻨطﻘﺔ اﻟﺸرق اﻷوﺴط
وﺸﻤﺎﻝ إﻓرﻴﻘﻴﺎ ﺒوﺠﻪ ﺨﺎص اﻨﺨﻔﺎﻀﺎً ﺸدﻴداً ﻓﻲ أﺴﻌﺎر اﻟﻌﻘﺎرات وﺘراﺠﻌﺎً ﻟﻤؤﺸرات ﺒورﺼﺎت اﻷﺴﻬم ﻤﻤﺎ أﺜّر ﺴﻠﺒﻴﺎً ﻋﻠﻰ اﻟﺸرﻛﺎت ﻓﻲ ﻗطﺎع

اﻟﻤطورﻴن اﻟﻌﻘﺎرﻴﻴن وﺸرﻛﺎت اﻟﺒﻨﺎء وﺸرﻛﺎت اﻻﺴﺘﺜﻤﺎر اﻟﻌﻘﺎري .وﻛدﻟﻴﻝ ﻋﻠﻰ ﻓﻘدان اﻟﺘﻨوع اﻻﻗﺘﺼﺎدي ﻓﻲ اﻟﻛوﻴت ،ﺸﻛﻠت
اﻟﻌﻘﺎرات وﻋﻠﻰ ُ

ﻫذﻩ اﻟﺸرﻛﺎت ﻛﺠﻬﺎت ﻤﻘﺘرﻀﺔ ﺠزءاً ﻛﺒﻴ ًار ﻤن ﻗﺎﻋدة اﻟﺘرﻛز ﻟﻠﺒﻨوك اﻟﻛوﻴﺘﻴﺔ ،وﻨﺘﻴﺠﺔ ﻟﻠﺼﻌوﺒﺎت اﻟﺘﻲ ﺘﻌرﻀت ﻟﻬﺎ ،ﻗﺎﻤت اﻟﺒﻨوك اﻟﻛوﻴﺘﻴﺔ ô
ﺒﻤﺎ ﻓﻲ ذﻟك اﻟﻤﺠﻤوﻋﺔ ﺒزﻴﺎدة اﻟﻤﺨﺼﺼﺎت ﻤﻘﺎﺒﻝ ﻫذﻩ اﻟﻘروض ﺒﺸﻛﻝ ﻛﺒﻴر ﻓﻲ  2008و 2009ﻤﻘﺎرﻨﺔ ﺒﺎﻷﻋوام اﻟﺴﺎﺒﻘﺔ ،ﻤﻤﺎ أﺜر ﺒدورﻩ
ﺴﻠﺒﺎً ﻋﻠﻰ ﻨﺘﺎﺌﺞ ﻋﻤﻠﻴﺎﺘﻬﺎ وﻋواﺌدﻫﺎ .ﺒﻌد اﻷزﻤﺔ اﻟﻤﺎﻟﻴﺔ وﻤﻨذ ﺘﺤوﻴﻝ ﻨﺸﺎط اﻟﻤﺠﻤوﻋﺔ ﻟﻴﺼﺒﺢ ﻤﺘواﻓﻘﺎً واﻟﺸرﻴﻌﺔ اﻹﺴﻼﻤﻴﺔ ﻓﻲ اﻟﻌﺎم ،2010
أﺼﺒﺤت اﻟﻌواﺌد أﻛﺜر ﺘوازﻨﺎً.
وﻓﻲ ﺤﺎﻟﺔ ﺘﻛرار ﺤدوث إﻀطراﺒﺎت ﻗوﻴﺔ ﻓﻲ اﻟﺴوق وﺘﺠدد ﻤﺴﺘوﻴﺎت اﻟﺘﻘﻠب اﻟﻌﺎﻟﻴﺔ ،ﻗد ﺘﺘﻌرض اﻟﻤﺠﻤوﻋﺔ اﻟﻰ إﻨﺨﻔﺎض ﻓﻲ أﻨﺸطﺔ اﻟﻌﻤﻝ
ٕوازدﻴﺎد ﻨﻔﻘﺎت اﻟﺘﻤوﻴﻝ وﻀﻐوط اﻟﺘﻤوﻴﻝ ٕواﻨﺨﻔﺎض ﻓﻲ ﻗﻴﻤﺔ اﻷﺼوﻝ ٕوازدﻴﺎد ﺨﺴﺎﺌر اﻹﺌﺘﻤﺎن وﺨﺴﺎﺌر إﻨﺨﻔﺎض اﻟﻘﻴﻤﺔ ،ورﺒﺤﻴﺔ وﺘدﻓﻘﺎت

ﻨﻘدﻴﺔ أﻗﻝ Æوﻗد ﻴﺘﺄﺜر اﻷداء اﻟﻤﺎﻟﻲ ﻟﻌﻤﻝ اﻟﻤﺠﻤوﻋﺔ ﺴﻠﺒﻴﺎً ﺒﺎﻟﻤﻌدﻻت اﻟﻤﺴﺘﻘﺒﻠﻴﺔ ﻟﺘﻌﺎﻓﻲ اﻷﺼوﻝ)وﻤﻨﻬﺎ اﻷﺼوﻝ اﻟﻌﻘﺎرﻴﺔ واﻷوراق اﻟﻤﺎﻟﻴﺔ
ﻛﺎﻷﺴﻬم اﻟﺘﻲ ﻗﺒﻠﺘﻬﺎ اﻟﻤﺠﻤوﻋﺔ ﻛﺄﺼوﻝ ﻀﻤﺎن( وﺨﺎﺼﺔً ﻓﻲ ظﻝ ﻋدم دﻗﺔ اﻹﻓﺘراﻀﺎت اﻟﺘﺎرﻴﺨﻴﺔ ﺒﺸﺄن ﻤﻌدﻻت ﺘﻌﺎﻓﻲ اﻷﺼوﻝÆ
ﺒﺎﻹﻀﺎﻓﺔ ،ﺒﺎﻟرﻏم ﻤن اﺨﺘﻼف اﻟظروف اﻻﻗﺘﺼﺎدﻴﺔ ﻓﻲ ﻛﻝ ﺒﻠد ﻤن ﺒﻠدان ﻤﻨطﻘﺔ اﻟﺸرق اﻷوﺴط وﺸﻤﺎﻝ إﻓرﻴﻘﻴﺎ ،ﻴﻤﻛن أن ﺘؤدي ردة ﻓﻌﻝ أي
اﻟﻤﺼدرة ﻓﻲ ﺒﻠدان أﺨرى ﻀﻤن ﻤﻨطﻘﺔ اﻟﺸرق اﻷوﺴط وﺸﻤﺎﻝ إﻓرﻴﻘﻴﺎ
ﻤن اﻟﻤﺴﺘﺜﻤرﻴن ﻓﻲ أﺤد اﻟﺒﻠدان إﻟﻰ ﺘﺄﺜﻴر ﻓﻲ ﺴﻌر اﻷوراق اﻟﻤﺎﻟﻴﺔ ُ
ﺒﻤن ﻓﻴﻬﺎ اﻟﻛوﻴت .ﺒﺎﻟﺘﺎﻟﻲ ،ﻗد ﻴﺘﻌرض اﻟﺴﻌر اﻟﺴوﻗﻲ ﻟﻠﺼﻛوك إﻟﻰ ﺘﻘﻠﺒﺎت ﻤﻬﻤﺔ ﻻ ﺘﻌﻛس ﺒﺎﻟﻀرورة اﻵداء اﻟﻤﺎﻟﻲ ﻟﻠﻤﺠﻤوﻋﺔ.

اﻟﻤﺠﻤوﻋﺔ ﻤﻛﺸوﻓﺔ أﻤﺎم ﺘﻘﻠﺒﺎت أﺴﻌﺎر اﻟﻨﻔط اﻟﻌﺎﻟﻤﻴﺔ واﻹﻨﺨﻔﺎض اﻟﺸدﻴد ﻓﻲ ﻫذﻩ اﻷﺴﻌﺎر ﻤﻨذ ﻤﻨﺘﺼف اﻟﻌﺎم  2014واﺴﺘﻤرار ﻫذا
اﻻﻨﺨﻔﺎض ﻴﻤﻛن أن ﻴؤﺜر ﺒﺸﻛﻝ ﻛﺒﻴر ﻋﻠﻰ ﻨﺤو ﺴﻠﺒﻲ ﻋﻠﻰ اﻟﻤﺠﻤوﻋﺔ
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ﻋواﻤﻝ اﻟﻤﺨﺎطرة
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة أو
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة واﻟﺒﻨك أن اﻟﻤﺨﺎطر اﻟﻤﺒﻴﻨﺔ ﻓﻲ ﻫذﻩ اﻟﻨﺸرة ﻗد ﺘؤﺜر ﻋﻠﻰ ﻗدرة ُ
ﻴرى ﻛﻝ ﻤن ُ
اﻟﺒﻨك ﻋﻠﻰ اﻟوﻓﺎء ﺒﺎﻟﺘزاﻤﺎﺘﻬم ﺒﻤوﺠب اﻟﺼﻛوك ووﺜﺎﺌق اﻟﺼﻔﻘﺔ .وﺘﺸﻛﻝ ﻛﺎﻓﺔ ﻫذﻩ اﻟﻤﺨﺎطر ﻤﺠﻤوﻋﺔ ﻤن اﻟﻔرﻀﻴﺎت اﻟﺘﻲ ﻴﻤﻛن أن ﺘﺘﺤﻘق
ﻠﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة أواﻟﺒﻨك ﺘﺄﻛﻴد أو ﻨﻔﻲ إﻤﻛﺎﻨﻴﺔ ﺘﺤﻘق ﻤﺜﻝ ﻫذﻩ اﻟﻤﺨﺎطر ﺒﺸﻛﻝ ﺤﺎﺴم .ﻓﻲ اﻟﻔﻘرات اﻟﺘﺎﻟﻴﺔ ،ﺴﻴﺘم
واﻗﻌﻴﺎً وﻻ ﻴﻤﻛن ﻟ ُ
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة واﻟﺒﻨك ﺒﺄﻨﻬﺎ أﺴﺎﺴﻴﺔ ﻟﻠﻤﺴﺘﺜﻤر ﻓﻲ ﺘﻘﻴﻴم ﻤﺨﺎطر اﻟﺴوق اﻟﻤﺘﻌﻠﻘﺔ ﺒﺎﻟﺼﻛوك.
ﻋرض ﻋواﻤﻝ اﻟﻤﺨﺎطرة اﻟﺘﻲ ﻴرى ُ
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة واﻟﺒﻨك أن اﻟﻌواﻤﻝ اﻟﻤذﻛورة ﻓﻲ ﻫذﻩ اﻟﻨﺸرة ﺘﻤﺜﻝ اﻟﻤﺨﺎطر اﻟرﺌﻴﺴﻴﺔ اﻟﻤرﺘﺒطﺔ ﺒﺎﻻﺴﺘﺜﻤﺎر ﻓﻲ
ﻴرى ﻛﻝ ﻤن ُ
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة واﻟﺒﻨك ﻋﻠﻰ ﺴداد أﻴﺔ ﻤﺒﺎﻟﻎ ﻤﺴﺘﺤﻘﺔ ﺒﻤوﺠب اﻟﺼﻛوك ووﺜﺎﺌق اﻟﺼﻔﻘﺔ .ﻤﻊ اﻹﺸﺎرة
اﻟﺼﻛوك وﻤﻨﻬﺎ ﻋدم ﻗدرة ُ

اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة واﻟﺒﻨك ﻋﻠﻰ اﻟوﻓﺎء ﺒﺎﻟﺘزاﻤﺎﺘﻬم ﺒﻤوﺠب اﻟﺼﻛوك ﻗد ﺘﻨﺸﺄ ﻋن أﺴﺒﺎب أﺨرى إذ أن ﻫذﻩ اﻟﻘﺎﺌﻤﺔ
إﻟﻰ أن ﻋدم ﻗدرة ُ
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة واﻟﺒﻨك ﻓﻲ اﻟوﻗت
ﻤن اﻟﻤﺨﺎطر ﻻ ﺘﻌﺘﺒر ﺸﺎﻤﻠﺔ ﻷن ﻫﻨﺎك اﻋﺘﺒﺎرات أﺨرى ﺒﻌض ﻤﻨﻬﺎ ﻗد ﻻ ﻴﻛون ﻤﻌﻠوﻤﺎً ﻤن ُ
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة واﻟﺒﻨك ﻏﻴر رﺌﻴﺴﻴﺔ ،واﻟﺘﻲ ﻗد ﺘؤﺜر ﻋﻠﻰ اﻹﺴﺘﺜﻤﺎر ﻓﻲ اﻟﺼﻛوكÆ
اﻟﺤﺎﻟﻲ أو ﻗد ﻴﻌﺘﺒرﻫﺎ ُ

ﻴﺘﻌﻴن ﻋﻠﻰ اﻟﻤﺴﺘﺜﻤرﻴن اﻟﻤﺤﺘﻤﻠﻴن اﻟﺘﺤﻘق ﺒﻌﻨﺎﻴﺔ ﻤن ﻋواﻤﻝ اﻟﻤﺨﺎطرة اﻟﻤﺒﻴﻨﺔ ﻓﻲ ﻫذﻩ اﻟﻨﺸرة ﺒﺎﻹﻀﺎﻓﺔ إﻟﻰ ﻛﺎﻓﺔ اﻟﻤﻌﻠوﻤﺎت اﻷﺨرى اﻟواردة
ﻓﻴﻬﺎ وذﻟك ﻗﺒﻝ اﻻﺴﺘﺜﻤﺎر ﻓﻲ اﻟﺼﻛوك.
ﻓﻲ ﺤﺎﻝ ﺘﺤﻘق أي ﻤن اﻟﻌواﻤﻝ اﻟﻤذﻛورة ،ﻗد ﻴﻛون ﻟذﻟك أﺜر ﺴﻠﺒﻲ ﺠﺴﻴم ﻋﻠﻰ آﻓﺎق اﻷﻋﻤﺎﻝ ﻟﻠﺒﻨك وﻋﻠﻰ ﻨﺘﺎﺌﺞ اﻟﻌﻤﻠﻴﺎت وﻋﻠﻰ اﻟﺘدﻓق
اﻟﻨﻘدي واﻟوﻀﻊ اﻟﻤﺎﻟﻲ ﻤﻤﺎ ﺴﻴؤﺜر ﺴﻠﺒﺎً ﻋﻠﻰ ﻗدرة اﻟﺒﻨك ﻋﻠﻰ ﺘﻨﻔﻴذ اﻟﺘزاﻤﺎﺘﻪ ﺒﺎﻟﺴداد ﺒﻤوﺠب وﺜﺎﺌق اﻟﺼﻔﻘﺔ وﺒﺎﻟﺘﺎﻟﻲ اﻟﺘﺄﺜﻴر ﻋﻠﻰ ﻗدرة أﻤﻴن
اﻟﻌﻬدة ﻓﻲ اﻟﺴداد ﺒﻤوﺠب اﻟﺼﻛوك.
ﻴﺘﻌﻴن ﻋﻠﻰ اﻟﻤﺴﺘﺜﻤرﻴن اﻟﻤﺤﺘﻤﻠﻴن اﻟﺤﺼوﻝ ﻋﻠﻰ اﻟﻤﺸورة ﻤن ﻤﺴﺘﺸﺎرﻴﻬم اﻟﻤﺎﻟﻴﻴن واﻟﻘﺎﻨوﻨﻴﻴن ﺒﺸﺄن اﻟﻤﺨﺎطر اﻟﻤﺘﺼﻠﺔ ﺒﺎﻻﺴﺘﺜﻤﺎر ﻓﻲ
اﻟﺼﻛوك وﻤدى ﻤﻼءﻤﺔ اﻻﺴﺘﺜﻤﺎر ﻓﻲ اﻟﺼﻛوك ﻟﻬم ﻋﻠﻰ ﻀوء ظروﻓﻬم اﻟﺨﺎﺼﺔ دون اﻻﻋﺘﻤﺎد ﻋﻠﻰ أﻤﻴن اﻟﻌﻬدة واﻟﺒﻨك .ﻴﺘﻌﻴن ﻋﻠﻰ
اﻟﻤﺴﺘﺜﻤرﻴن اﻟﻤﺤﺘﻤﻠﻴن إﺠراء ﺘﺤﻘﻴﻘﻬم وﺘﻘﺼﻴﻬم اﻟﺨﺎص واﻟﻤﺴﺘﻘﻝ ﺒﺸﺄن ﻨواﺤﻲ اﻻﺴﺘﺜﻤﺎر ﻓﻲ اﻟﺼﻛوك ﻗﺒﻝ اﺘﺨﺎذ ﻗرار اﻻﺴﺘﺜﻤﺎر ﻤن ﻋدﻤﻪ
وﺴﻴﻌﺎﻤﻠﻬم ﻛﻝ ﻤن أﻤﻴن اﻟﻌﻬدة واﻟﺒﻨك ﻋﻠﻰ ﻫذا اﻷﺴﺎس.
ﺴﻴﻛون ﻟﻠﻌﺒﺎرات اﻟواردة ﻓﻲ ﻫذا اﻟﻘﺴم اﻟﻤﻌﻨﻰ ﻨﻔﺴﻪ ﻟﻠﻌﺒﺎرات اﻟﺘﻲ ﺘم ﺘﻌرﻴﻔﻬﺎ ﻓﻲ ﺸروط وأﺤﻛﺎم اﻟﺼﻛوك.
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة ﻋﻠﻰ اﻟوﻓﺎء ﺒﺎﻟﺘزاﻤﺎﺘﻪ ﺒﻤوﺠب اﻟﺼﻛوك
اﻟﻌواﻤﻝ اﻟﺘﻲ ﻗد ﺘؤﺜر ﻋﻠﻰ ﻗدرة ُ
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة ﺘﺎرﻴﺦ ﺘﺸﻐﻴﻠﻲ أو أﺼوﻝ رﺌﻴﺴﻴﺔ وﺴﻴﻌﺘﻤد ﻋﻠﻰ اﺴﺘﻼﻤﻪ ﻟﻠدﻓﻌﺎت ﻤن اﻟﺒﻨك ﻟﺘﻨﻔﻴذ اﻟﺘزاﻤﺎﺘﻪ ﻓﻲ
ﻟﻴس ﻟدى ُ
اﻟﺴداد
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة ﻤؤﺴس ﻛﺸرﻛﺔ ﻤﺤدودة اﻟﻤﺴؤوﻟﻴﺔ وﻤﻌﻔﺎة وﻓﻘﺎً ﻟﻘواﻨﻴن ﺠزر اﻟﻛﺎﻴﻤﺎن ﺒﺘﺎرﻴﺦ  3أﻏﺴطس  2016دون أي
إن ُ
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة وﻟن ﻴﻤﺎرس أي ﻨﺸﺎط ﻏﻴر إﺼدار اﻟﺼﻛوك وﺘﻤﻠك ﻤوﺠودات اﻟﻌﻬدة ﻛﻤﺎ
ﺴﺠﻝ ﺘﺸﻐﻴﻠﻲ ﺴﺎﺒق .ﻟم ﻴﻤﺎرس ُ
ﺴﻴﺘم وﺼﻔﻬﺎ ﻓﻲ ﻫذﻩ اﻟﻨﺸرة واﻟﺘﺼرف ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة ،إﺼدار أﺴﻬم ﻓﻲ رأس ﻤﺎﻟﻪ واﻟﻘﻴﺎم ﺒﺒﻌض اﻟﻤﻬﺎم اﻷﺨرى اﻟطﺎرﺌﺔ أو اﻟﻤﺘﺼﻠﺔ

ﺒﺈﺼدار اﻟﺼﻛوك وﻓق أﺤﻛﺎم وﺜﺎﺌق اﻟﺼﻔﻘﺔ .ﺒﻤﺎ أن أﻤﻴن اﻟﻌﻬدة ﺸرﻛﺔ ﻤؤﺴﺴﺔ ﻓﻲ ﺠزر اﻟﻛﺎﻴﻤﺎن ،ﻗد ﻻ ﻴﺘﻤﻛن ﺤﻤﻠﺔ اﻟﺼﻛوك ﻤن إﻋﻼﻨﻬﺎ
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة ﺒﺎﻟﻨﻴﺎﺒﺔ ﻋن وﻟﺤﺴﺎب ﺤﻤﻠﺔ اﻟﺼﻛوك ﻤن
ﺨﺎرج ﺠزر اﻟﻛﺎﻴﻤﺎن .ﺘﺘﺄﻟف اﻟﻤوﺠودات اﻟرﺌﻴﺴﻴﺔ اﻟﻤﻤﻠوﻛﺔ ﻤن ُ
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اﻟدﻋﺎوى اﻟﻘﻀﺎﺌﻴﺔ اﻟﻤؤﺜرة

اﻟﻤﺼدر )أﻤﻴن اﻟﻌﻬدة ورب اﻟﻤﺎﻝ(
ُ
اﻟﻤﺼدر ﻟﻴس طرﻓﺎً ﺒﺄي ﺼﻔﺔ أو ﺸﻛﻝ ﻓﻲ أي إﺠراءات ﺤﻛوﻤﻴﺔ ،ﻗﺎﻨوﻨﻴﺔ أو ﺘﺤﻛﻴﻤﻴﺔ )ﺘﺸﻤﻝ أي إﺠراءات ﻋﺎﻟﻘﺔ أوﻤﺘداوﻟﺔ أو ﻤﺤﺘﻤﻠﺔ
إن ُ
اﻟﻤﺼدر وﺤﺘﻰ ﺘﺎرﻴﺦ ﻫذﻩ اﻟﻨﺸرة واﻟﺘﻲ ﻴﻤﻛن أن ﺘؤﺜر ﺠوﻫرﻴﺎً أو ﺒﺸﻛﻝ ﺠﺴﻴم
اﻟﻤﺼدر( وذﻟك ﻤن ﺘﺎرﻴﺦ ﺘﺄﺴﻴس ُ
اﻟﺘﻲ ﻴﺠب أن ﻴﻌﻠم ﺒﻬﺎ ُ
اﻟﻤﺼدر.
ﺨﻼﻝ ﻫذﻩ اﻟﻔﺘرة اﻟزﻤﻨﻴﺔ ﻋﻠﻰ اﻟﻤرﻛز اﻟﻤﺎﻟﻲ أو رﺒﺤﻴﺔ ُ
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ﺒﺨﻼف ﺤﺼﺔ اﻟرﺒﺢ اﻟﻨﺎﺘﺠﺔ ﻋن اﻟﻤﻀﺎرﺒﺔ وأي رﺴم ﺘﺤﻔﻴزي ﻤﺘوﺠب دﻓﻌﻪ وﻓق إﺘﻔﺎﻗﻴﺔ اﻟﻤﻀﺎرﺒﺔ ،ﻻ ﻴﺤق ﻟﻠﻤﻀﺎرب اﻟﺤﺼوﻝ ﻋﻠﻰ أي
ﻤﻛﺎﻓﺄة ﻤن اﻟﻤﻀﺎرﺒﺔ.
ﻴواﻓق اﻟﻤﻀﺎرب ﻓﻲ إﺘﻔﺎﻗﻴﺔ اﻟﻤﻀﺎرﺒﺔ ﻋﻠﻰ ﺴداد ﻛﺎﻓﺔ اﻟدﻓﻌﺎت ﺒﻤوﺠب إﺘﻔﺎﻗﻴﺔ اﻟﻤﻀﺎرﺒﺔ ﺨﺎﻟﻴﺔ وﻤن دون أي ﺤﺠز أو ﺨﺼم ﻟﺼﺎﻟﺢ أو
ﻋﻠﻰ ﺤﺴﺎب اﻟﻀراﺌب ،إﻻ ﻓﻲ ﺤﺎﻝ ﻛﺎن اﻟﺤﺠز أو اﻟﺨﺼم ﻤطﻠوب ﺒﻤوﺠب اﻟﻘﺎﻨون وﺒﺸرط ﺴداد اﻟﻤﺒﺎﻟﻎ اﻹﻀﺎﻓﻴﺔ ﺒﺤﻴث ﻴﻛون اﻟﻤﺒﻠﻎ
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة و /أو ﺒﻤوﺠب اﻟﺼﻛوك ،ﺘم إﺴﺘﻼﻤﻪ ﻤن ﻗﺒﻝ ُ
اﻟﻛﺎﻤﻝ اﻟﻤﺴﺘﺤق واﻟﻤﺘوﺠب دﻓﻌﻪ إﻟﻰ ُ
اﻟﻌﻬدة .إن أي ﻀراﺌب ﻤﺘﻛﺒدة ﻨﺘﻴﺠﺔ ﺘﺸﻐﻴﻝ اﻟﻤﻀﺎرﺒﺔ )ﺒﻤﺎ ﻓﻲ ذﻟك ﺘﻠك اﻟﻤرﺘﺒطﺔ ﺒﺄي ﺘﺤوﻴﻝ أو ﺒﻴﻊ أو ﺘﺼرف ﺒﺄي ﻤوﺠودات ﻤﻀﺎرﺒﺔ
ﺨﻼﻝ ﻤدة اﻟﻤﻀﺎرﺒﺔ( ،إن ﺒﺎﺴﺘﺜﻨﺎء اﻟﺘزاﻤﺎت اﻟﻤﻀﺎرب )ﻓﻲ ﺤﺎﻝ وﺠودﻫﺎ( ﻟﺘﺴدﻴد أي ﻀراﺌب و /أو ﻤﺒﺎﻟﻎ إﻀﺎﻓﻴﺔ ،ﻴﺘﺤﻤﻠﻬﺎ اﻟﻤﻀﺎرب
ﻨﻔﺴﻪ.
اﺘﻔﺎﻗﻴﺔ اﻟوﻛﺎﻟﺔ
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة واﻟﺒﻨك واﻟﻤﻨﺘدب ووﻛﻴﻝ اﻟﺴداد اﻟرﺌﻴﺴﻲ ووﻛﻴﻝ اﻟﺤﺴﺎب واﻟﺴﺠﻝ
ﻴﺘم إﺒرام اﺘﻔﺎﻗﻴﺔ اﻟوﻛﺎﻟﺔ ﺒﺘﺎرﻴﺦ اﻹﺼدار ﺒﻴن ُ
ووﻛﻴﻝ ﻨﻘﻝ اﻟﻤﻠﻛﻴﺔ.
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة وواﻓق ﻤن ﺒﻴن أﻤور أﺨرى ﻋﻠﻰ ﺘوﺜﻴق )أو اﻟﺘﺄﻛﻴد
وﻓﻘﺎ ﻻﺘﻔﺎﻗﻴﺔ اﻟوﻛﺎﻟﺔ ،واﻓق اﻟﺴﺠﻝ ﻋﻠﻰ ﺘﻌﻴﻴﻨﻪ ﻛوﻛﻴﻝ ﻋن ُ
اﻟﻤﺼدر
ﻋﻠﻰ ﺘوﺜﻴق( وﺘﺴﻠﻴم اﻟﺼك اﻟﺸﺎﻤﻝ و ،ﻓﻲ ﺤﺎﻟﺔ وﺠودﻫﺎ ،ﻛﻝ ﺼك ﻨﻬﺎﺌﻲ؛ واﻓق وﻛﻴﻝ اﻟﺴداد اﻟرﺌﻴﺴﻲ ﻋﻠﻰ ﺘﻌﻴﻴﻨﻪ ﻛوﻛﻴﻝ ﻋن ُ

ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة وواﻓق ﻤن ﺒﻴن أﻤور أﺨرى ﻋﻠﻰ ﺴداد ﻛﺎﻓﺔ اﻟﻤﺒﺎﻟﻎ اﻟﻤﺴﺘﺤﻘﺔ ﺒﻤوﺠب اﻟﺼك اﻟﺸﺎﻤﻝ؛ واﻓق وﻛﻴﻝ اﻟﺤﺴﺎب ﻋﻠﻰ ﺘﻌﻴﻴﻨﻪ

اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة وواﻓق ﻤن ﺒﻴن أﻤور أﺨرى ﻋﻠﻰ اﺤﺘﺴﺎب ﻨﺴﺒﺔ اﻟرﺒﺢ ﻟﻛﻝ ﻓﺘرة إﻋﺎدة اﻟﺘﺤدﻴد ﺒدءاً ﻤن ﺘﺎرﻴﺦ إﻋﺎدة
ﻛوﻛﻴﻝ ﻋن ُ
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة وواﻓق ﻤن ﺒﻴن
اﻟﺘﺤدﻴد اﻟﻤذﻛور ،ﺒﻤوﺠب ووﻓق اﻟﺸروط ؛ وواﻓق وﻛﻴﻝ ﻨﻘﻝ اﻟﻤﻠﻛﻴﺔ ﻋﻠﻰ ﺘﻌﻴﻴﻨﻪ ﻛوﻛﻴﻝ ﻋن ُ
أﻤور أﺨرى ﻋﻠﻰ ﺘﻨﻔﻴذ طﻠﺒﺎت ﺘﺤوﻴﻝ ﻛﺎﻓﺔ أو ﺠزء ﻤن اﻟﺼﻛوك اﻟﻨﻬﺎﺌﻴﺔ ٕواﺼدار ﺼﻛوك ﻨﻬﺎﺌﻴﺔ ﺒﺤﺴب ﻛﻝ طﻠب.

ﻓﻲ ﺘﺎرﻴﺦ اﻹﺼدار ،ﻴﻘوم اﻟﺴﺠﻝ ﺒـ ) (1ﺘوﺜﻴق )أو اﻟﺘﺄﻛد ﻤن اﻟﺘوﺜﻴق( اﻟﺼك اﻟﺸﺎﻤﻝ وﻓق أﺤﻛﺎم ﻤﺴﺘﻨد اﻟﻌﻬدة؛ و ) (2ﺘﺴﻠﻴم اﻟﺼك اﻟﺸﺎﻤﻝ
إﻟﻰ ﻤرﻛز اﻹﻴداع اﻟﻤﺸﺘرك.
ﻴﺘﻌﻬد اﻟﺒﻨك ﺒﺎﻟﻌﻤﻝ ﻋﻠﻰ إﻴداع ﻤﺒﺎﻟﻎ ﻗﺎﺒﻠﺔ ﻟﻠﺘﺤوﻴﻝ واﻻﺴﺘﺨدام ﻟﻠﺴداد اﻟﻔوري اﻟﺘﻲ ﻗد ﺘﺴﺤﺘق ﺒﻤوﺠب اﻟﺼﻛوك وﻓق اﻟﺸروط وذﻟك ﻓﻲ
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة ﻟدى وﻛﻴﻝ اﻟﺴداد اﻟرﺌﻴﺴﻲ.
ﺤﺴﺎب اﻟﺼﻔﻘﺔ اﻟﻤﻔﺘوح ﻤن ﻗﺒﻝ ُ
ﻴواﻓق وﻛﻴﻝ اﻟﺴداد اﻟرﺌﻴﺴﻲ إﻨﻪ ﻓﻲ ﻛﻝ ﺘﺎرﻴﺦ ﻟﻠﺘوزﻴﻌﺎت اﻟدورﻴﺔ وﻓﻲ اﻟﺘﺎرﻴﺦ اﻟﺜﺎﺒت ﻟدﻓﻊ ﻤﺒﻠﻎ ﺘوزﻴﻌﺎت اﻟﺘﺼﻔﻴﺔ أو ﻓﻲ أي ﺘﺎرﻴﺦ أﺴﺒق
ﻤﺤدد ﻟﺘﺼﻔﻴﺔ اﻟﻤﻀﺎرﺒﺔ ،ﻋﻠﻰ ﺘﺨﺼﻴص ﺴداد اﻷﻤواﻝ ﻓﻲ ﺤﺴﺎب اﻟﺼﻔﻘﺔ ﺒﺤﺴب اﻷوﻟوﻴﺔ اﻟﻤﻨﺼوص ﻋﻠﻴﻬﺎ ﻓﻲ اﻟﺸروط )ﻤرﺘﺒﺔ اﻟﺼﻛوك(
و )اﻟﻌﻬدة(.
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اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن
ب -ﻓﻲ أي ﺘﺎرﻴﺦ وﻓﻲ أو ﺒﻌد ﺘﺎرﻴﺦ اﻹﺼدار )ﺴواء أو ﻟﻴس ﺘﺎرﻴﺦ اﻟﺘوزﻴﻌﺎت اﻟدورﻴﺔ( ﻤن ﺨﻼﻝ إﺨطﺎر ُ
اﻟﻌﻬدة ﻗﺒﻝ  35ﻴوم ﻋﻠﻰ اﻷﻗﻝ أو ﻗﺒﻝ  65ﻴوم ﻋﻠﻰ اﻷﻛﺜر:
) (1ﻟدى ﺤدوث ﺤﺎﻟﺔ ﺘﺘﻌﻠق ﺒﺄﺴﺒﺎب ﻀرﻴﺒﻴﺔ؛ أو
) (2ﻟدى ﺤدوث ﺤﺎﻟﺔ ﺘﺘﻌﻠق ﺒﻤﺘطﻠﺒﺎت رأس اﻟﻤﺎﻝ.
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة
ﻓﻲ ﺤﺎﻝ ﻤﺎرس اﻟﻤﻀﺎرب ﺨﻴﺎر اﻟﺘﺼﻔﻴﺔ وﻓق اﻟﻔﻘرة ) أ( أو )ب( ) (1أﻋﻼﻩ ورأس اﻟﻤﺎﻝ اﻟواﺠب إﻋﺎدﺘﻪ إﻟﻰ ُ
)رأس ﻤﺎﻝ ﺘﺼﻔﻴﺔ اﻟﻤﻀﺎرﺒﺔ( اﻟﻨﺎﺘﺞ ﻋن ﻫذﻩ اﻟﺘﺼﻔﻴﺔ ﻫو أﻗﻝ ﻤن رأس ﻤﺎﻝ اﻟﻤﻀﺎرﺒﺔ ،ﻴﺘﻌﻴن ﻋﻠﻰ اﻟﻤﻀﺎرب ﻋﻨدﻫﺎ إﻤﺎ اﻻﺴﺘﻤرار
ﺒﺎﺴﺘﺜﻤﺎر رأس ﻤﺎﻝ ﺘﺼﻔﻴﺔ اﻟﻤﻀﺎرﺒﺔ ﻓﻲ اﻟﻤﻀﺎرﺒﺔ ،وﻋﻠﻰ ﻫذا اﻷﺴﺎس ﻻ ﻴﺘم ﺘوزﻴﻊ ﻋواﺌد اﻟﺘﺼﻔﻴﺔ وﻓﻲ ﺤﺎﻝ ﺘﻤت اﻟﻤﺒﺎﺸرة ﺒﺎﻟﺘﺼﻔﻴﺔ
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة ﻋن ﻫذا اﻟﻨﻘص وﺘﺴدﻴد ﻤﺒﻠﻎ ﻴﻌﺎدﻝ رأس ﻤﺎﻝ ﺘﺼﻔﻴﺔ اﻟﻤﻀﺎرﺒﺔ اﻟﻤﺠﻤﻊ ﻛﻤﺎ ﻴﺠب
اﻟﻨﻬﺎﺌﻴﺔ ،ﻴﺠب ﺘﻌوﻴض ُ
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة ﻨﺘﻴﺠﺔ ﻫذا اﻟﻨﻘص .وﻓﻲ ﻫذﻩ اﻟﺤﺎﻟﺔ ،ﺴﻴﻛون ﻫﻨﺎك ﺘﺼﻔﻴﺔ ﻨﻬﺎﺌﻴﺔ ﻟﻠﻤﻀﺎرﺒﺔ.
ﺘﺴدﻴد ﻤﺒﻠﻎ ﺘﻌوﻴض إﻟﻰ ُ
ﻓﻲ ﺤﺎﻝ ﻤﺎرس اﻟﻤﻀﺎرب ﺨﻴﺎر اﻟﺘﺼﻔﻴﺔ وﻓق اﻟﻔﻘرة )ب( ) (2ورأس ﻤﺎﻝ ﺘﺼﻔﻴﺔ اﻟﻤﻀﺎرﺒﺔ اﻟﻨﺎﺘﺞ ﻋن ﻫذﻩ اﻟﺘﺼﻔﻴﺔ ﻫو أﻗﻝ ﻤن رأس ﻤﺎﻝ
اﻟﻤﻀﺎرﺒﺔ ،ﻴﺘﻌﻴن ﻋﻠﻰ اﻟﻤﻀﺎرب إﻤﺎ اﺴﺘﺜﻤﺎر رأس ﻤﺎﻝ ﺘﺼﻔﻴﺔ اﻟﻤﻀﺎرﺒﺔ ﻓﻲ اﻟﻤﻀﺎرﺒﺔ وﻋﻠﻰ ﻫذا اﻷﺴﺎس ﻻ ﻴﺘم ﺘوزﻴﻊ أرﺒﺎح اﻟﺘﺼﻔﻴﺔ وﻓﻲ
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة ﻋن ﻫذا اﻟﻨﻘص ودﻓﻊ ﻤﺒﻠﻎ ﻤﻌﺎدﻝ ﻟرأس ﻤﺎﻝ
ﺤﺎﻝ ﺘﻤت اﻟﻤﺒﺎﺸرة ﺒﺎﻟﺘﺼﻔﻴﺔ اﻟﻨﻬﺎﺌﻴﺔ اﻟﻤذﻛورة ،ﻴﺘﻌﻴن ﺘﻌوﻴض ُ
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة ﻋن ﻫذا اﻟﻨﻘص ﺒﺤﻴث ﻴﻛون ﻫﻨﺎك ﺘﺼﻔﻴﺔ ﻨﻬﺎﺌﻲ ﻟﻠﻤﻀﺎرﺒﺔ.
ﺘﺼﻔﻴﺔ اﻟﻤﻀﺎرﺒﺔ ﻓﻀﻼً ﻋن ﺘﻌوﻴض ُ
ﺒﻤوﺠب ﺒﻨود اﺘﻔﺎﻗﻴﺔ اﻟﻤﻀﺎرﺒﺔ ﻴﺘم ﺘﺼﻔﻴﺔ اﻟﻤﻀﺎرﺒﺔ ﺘﻠﻘﺎﺌﻴﺎً ﺒﺎﻟﻛﺎﻤﻝ وﻟﻴس ﺠزﺌﻴﺎ ﻓﻲ ﺤﺎﻝ ﻓﻲ أي وﻗت ﺘم اﺼدار أﻤر أو ﺘﻤرﻴر ﻗرار ﻨﺎﻓذ
ﻟﺘﺼﻔﻴﺔ أو إﻓﻼس أو ﺤﻝ أو ﺘﺼﻔﻴﺔ )أو ﺤدث ﻤﻤﺎﺜﻝ( ﻟﻠﻤﻀﺎرب و /أو ﻓﻲ ﺤﺎﻝ وﻗﻊ ﺤدث ﺒﻨﻛﻲ وﺘم إرﺴﺎﻝ إﺨطﺎر ﺒﺎﻟﺤﻝ وﻓق اﻟﺸروط
ﻠﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة ﻓﻲ ﻫذﻩ اﻟﺤﺎﻝ اﻟﻤطﺎﻟﺒﺔ ﺒﻛﺎﻓﺔ اﻟﻤﺒﺎﻟﻎ
)ﺤﺎﻟﺔ ﺘﺘﻌﻠق ﺒﺎﻟﺒﻨك( .ﻴﻘر اﻟﻤﻀﺎرب ﺒﻤوﺠب اﺘﻔﺎﻗﻴﺔ اﻟﻤﻀﺎرﺒﺔ ﺒﺄﻨﻪ ﻴﺤق ﻟ ُ
اﻟﻤﺴﺘﺤﻘﺔ وﻓق أﺤﻛﺎم اﺘﻔﺎﻗﻴﺔ اﻟﻤﻀﺎرﺒﺔ ﻓﻲ ﻤﺎ ﻴﺘﻌﻠق ﺒﺘﺼﻔﻴﺔ أو إﻓﻼس أو ﺤﻝ أو ﺘﺼﻔﻴﺔ )أو أي ﺤﺎﻟﺔ ﻤﻤﺎﺜﻠﺔ( ﻤﻊ ﻤراﻋﺎة اﺴﺘﻴﻔﺎء ﺒﻌض
اﻟﺸروط.
ﻛﻤﺎ ﺘﻨص اﺘﻔﺎﻗﻴﺔ اﻟﻤﻀﺎرﺒﺔ إﻨﻪ ﻓﻲ ﺤﺎﻝ وﻗوع ﺤﺎﻟﺔ ﻋدم ﺠدوى اﻻﺴﺘﻤرار ﻓﻲ أي وﻗت ﻓﻲ أو ﺒﻌد ﺘﺎرﻴﺦ اﻟﻨﻔﺎذ ،ﻴﺘم اﻟﺸطب .ﻓﻲ ﻫذﻩ
اﻟظروف ،وﻓﻲ ﺤﺎﻟﺔ اﻟﺸطب اﻟﻛﺎﻤﻝ ﻓﻘط ،ﻴﺘم إﻨﻬﺎء اﺘﻔﺎﻗﻴﺔ اﻟﻤﻀﺎرﻴﺔ ﻨﻬﺎﺌﻴﺎً )وﻻ ﻴﺤق ﻷﻤﻴن اﻟﻌﻬدة ﺒﺎﻟﻤطﺎﻟﺒﺔ ﺒﺄي ﻤﺒﺎﻟﻎ ﻤرﺘﺒطﺔ ﺒﻤوﺠودات
اﻟﻤﻀﺎرﺒﺔ( ،وﻓﻲ ﺤﺎﻝ اﻟﺸطب اﻟﺠزﺌﻲ ﻓﻘط ،ﻴﺠب ﻋﻨدﻫﺎ ﺘﺨﻔﻴض رأس ﻤﺎﻝ اﻟﻤﻀﺎرﺒﺔ ﺒﺎﻟﺘﻨﺎﺴب ﻤﻊ ﻤﺒﻠﻎ اﻟﺼﻛوك اﻻﺴﻤﻲ اﻟذي ﺘم
ﺘﺨﻔﻴض ﻗﻴﻤﺘﻪ وﻴﺘم ﺸطب ﺤﻘوق ﺤﻤﻠﺔ اﻟﺼﻛوك ﺒﺎﻟﻨﺴﺒﺔ إﻟﻰ ﻤوﺠودات اﻟﻌﻬدة ﺘﻠﻘﺎﺌﻴﺎً ﻤﺜﻝ اﻟﺼﻛوك ﺒﺸﻛﻝ ﻏﻴر ﻗﺎﺒﻝ ﻟﻠﻌدوﻝ وﻏﻴر ﻤﺸروط.
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة ﺒﻤوﺠب اﺘﻔﺎﻗﻴﺔ اﻟﻤﻀﺎرﺒﺔ وﻓﻲ اﻟﺤﺎﻻت اﻟﺘﻲ ﻴرى اﻟﺒﻨك ﻀرورة ﺘﻌدﻴﻝ
ﻴﺘﻌﻬد اﻟﺒﻨك )ﺒﺼﻔﺘﻪ اﻟﻤﻀﺎرب( و ُ
أﺤﻛﺎم اﻟﺼﻛوك ﻓﻲ ﺤﺎﻝ ﺤدوث ﺤﺎﻟﺔ ﺘﺘﻌﻠق ﺒﻤﺘطﻠﺒﺎت رأس اﻟﻤﺎﻝ أو ﺤﺎﻟﺔ ﺘﺘﻌﻠق ﺒﺄﺴﺒﺎب ﻀرﻴﺒﻴﺔ وﻓﻘﺎً ﻟﻠﺸروط ،اﻟﻘﻴﺎم ﺒﻬذﻩ اﻟﺘﻌدﻴﻼت ﻋﻠﻰ
اﺘﻔﺎﻗﻴﺔ اﻟﻤﻀﺎرﺒﺔ ﺒﺤﺴب ﻤﺎ ﻫو ﻀروري ﻟﻀﻤﺎن أن ﺘﺼﺒﺢ اﻟﺼﻛوك أو ﺘﺴﺘﻤر أدوات ﻤؤﻫﻠﺔ ﻟﺘﻀﻤﻴﻨﻬﺎ اﻟﺸرﻴﺤﺔ اﻷوﻟﻰ ﻤن رأس ﻤﺎﻝ
اﻟﺒﻨك.
ﻻ ﻴﻌﺘﺒر اﻟﻤﻀﺎرب ﻤﺴؤوﻻً ﻋن أي ﺨﺴﺎﺌر ﺘﻠﺤق ﺒرأس ﻤﺎﻝ اﻟﻤﻀﺎرﺒﺔ واﻟﺘﻲ ﻴﺘﻛﺒدﻫﺎ أﻤﻴن اﻟﻌﻬدة إﻻ ﻓﻲ ﺤﺎﻝ ﻨﺘﺠت ﻫذﻩ اﻟﺨﺴﺎﺌر ﻋن )(1
ﻤﺨﺎﻟﻔﺔ اﻟﻤﻀﺎرب ﻹﺘﻔﺎﻗﻴﺔ اﻟﻤﻀﺎرﺒﺔ أو ) (2اﻹﻫﻤﺎﻝ اﻟﺠﺴﻴم ﻟﻠﻤﻀﺎرب وﺴوء اﻟﺘﺼرف اﻟﻌﻤدي أو اﻟﻐش.
ﻴﻤﺎرس اﻟﻤﻀﺎرب ﺤﻘوﻗﻪ وﺼﻼﺤﻴﺎﺘﻪ وﺘﻘدﻴراﺘﻪ ﺒﻤوﺠب إﺘﻔﺎﻗﻴﺔ اﻟﻤﻀﺎرﺒﺔ وﻴﺘﺨذ اﻟﺘداﺒﻴر اﻟﻤﻨﺎﺴﺒﺔ ﻓﻲ ﻛﻝ ﺤﺎﻟﺔ وﻓق اﻟﻘواﻨﻴن اﻟﻤطﺒﻘﺔ وﺒدرﺠﺔ
ﻤن اﻟﻤﻬﺎرة واﻟﻌﻨﺎﻴﺔ ﻤﺘﻼﺌﻤﺔ ﻤﻊ درﺠﺔ اﻟﻌﻨﺎﻴﺔ و اﻟﺤرص اﻟﺘﻲ اﻟﺘﻲ ﻴﺒذﻟﻬﺎ ﻟﻠﻌﻨﺎﻴﺔ ﺒﺄﻤواﻟﻪ اﻟﺨﺎﺼﻪ وﻋﻠﻰ اﻟﻨﺤو اﻟﻤطﺎﺒق ﻷﺤﻛﺎم اﻟﺸرﻴﻌﺔ.
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اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة ﻗد دﺨﻝ طرﻓﺎ ﻓﻲ اﻟﻤﻀﺎرﺒﺔ ﺒﺎﻻﺴﺘﻨﺎد
وﻴﻘر ّ
اﻻﺴﺘﺜﻤﺎر ﺘم اﻋدادﻫﺎ ﺒﺎﻟﻤﻬﺎرة واﻟﻌﻨﺎﻴﺔ واﻟﺤرص اﻟﻤطﻠوب ّ
ﺒﺄن ُ
ﻟﺨطﺔ اﻻﺴﺘﺜﻤﺎر .ﻟن ﻴﺘﻀﻤن وﻋﺎء اﻟﻤﻀﺎرﺒﺔ اﻟﻌﺎم أي وﻋﺎء اﺴﺘﺜﻤﺎر آﺨر ﻤﺘواﻓر ﻟدى اﻟﺒﻨك .ﻤن اﻟﻤﺴﻤوح ﺼراﺤﺔ أن ﻴﻘوم اﻟﻤﻀﺎرب
ﺒﺨﻠط رأﺴﻤﺎﻝ اﻟﻤﻀﺎرﺒﺔ ﻤﻊ ﺤﻘوق رأس اﻟﻤﺎﻝ وﻴﺘم ﺨﻠط ﻫذﻩ اﻟﻤﺒﺎﻟﻎ ﻓﻲ اﻟﻨﺸﺎط اﻟﻌﺎم اﻟﻤﻤﺎرس ﻤن ﺨﻼﻝ وﻋﺎء اﻟﻤﻀﺎرﺒﺔ اﻟﻌﺎم ﺒﺸرط أن
ﻴﻘوم اﻟﻤﻀﺎرب ﺒﺨﺼم ﻨﺴﺒﺔ اﻷرﺒﺎح اﻟﻤﺤﻘﻘﺔ )ﺸﺎﻤﻠﺔ اﻷرﺒﺎح اﻟﻤﺤﻘﻘﺔ ﻤن ﻋواﺌد اﻟﺤﺴﺎﺒﺎت اﻟﺠﺎرﻴﺔ وﺤﺴﺎﺒﺎت وداﺌﻊ اﻻﺴﺘﺜﻤﺎر( ﻤن ﺤﺴﺎﺒﻪ
ﺒﺄن اﻟرﺒﺢ اﻟﻤﺤﻘق ﻤن اﻟﻤﻀﺎرﺒﺔ ﺴﻴﺘم ﺘوزﻴﻌﻪ ﻤن
اﻟﺨﺎص ﻗﺒﻝ اﺤﺘﺴﺎب أي أرﺒﺎح ﻤﻀﺎرﺒﺔ أو أرﺒﺎح ﻤﻀﺎرﺒﺔ ﻨﻬﺎﺌﻴﺔ .ﺘﻨص اﺘﻔﺎﻗﻴﺔ اﻟﻤﻀﺎرﺒﺔ ّ
اﻟﻤﻀﺎرب ﻓﻲ ﻛﻝ ﺘﺎرﻴﺦ ﺘوزﻴﻊ أرﺒﺎح اﻟﻤﻀﺎرﺒﺔ ﺒﺎﻻﺴﺘﻨﺎد إﻟﻰ ﺘﺼﻔﻴﺔ اﻟﻤﻀﺎرب ﻟﻠﻤﻀﺎرﺒﺔ وﻓق اﻟﻨﺴﺒﺔ اﻟﺘﺎﻟﻴﺔ ﻟﺘﺸﺎرك اﻷرﺒﺎح:
ﻠﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة،
أ %99 .ﻟ ُ
ب %1 .ﻟﻠﻤﻀﺎرب.
ﻓﻲ ﺤﺎﻝ اﺨﺘﺎر اﻟﻤﻀﺎرب ﺴداد أرﺒﺎح اﻟﻤﻀﺎرﺒﺔ أو أرﺒﺎح اﻟﻤﻀﺎرﺒﺔ اﻟﻨﻬﺎﺌﻴﺔ اﻟﻤﺴﺘﺤﻘﺔ وﻓق اﺘﻔﺎﻗﻴﺔ اﻟﻤﻀﺎرﺒﺔ ﺒﺤﻴث إذا ﻛﺎﻨت ﺤﺼﺔ
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة ﻓﻲ أرﺒﺎح اﻟﻤﻀﺎرﺒﺔ أو ﻓﻲ أرﺒﺎح اﻟﻤﻀﺎرﺒﺔ اﻟﻨﻬﺎﺌﻴﺔ اﻟﻤﺴﺘﺤﻘﺔ ) (1أﻛﺜر ﻤن ﻤﺒﻠﻎ اﻟﺘوزﻴﻌﺎت اﻟدورﻴﺔ ﺴﻴﺘم ﻗﻴد
ُ
اﻟﻔﺎﺌض ﻓﻲ ﺤﺴﺎب اﻻﺤﺘﻴﺎطﻲ )اﺤﺘﻴﺎطﻲ اﻟﻤﻀﺎرﺒﺔ( .وﻴﺘم ﺘﺨﻔﻴض ﻗﻴﻤﺔ أرﺒﺎح ﻤﻀﺎرﺒﺔ رب اﻟﻤﺎﻝ أو أرﺒﺎح ﻤﻀﺎرﺒﺔ رب اﻟﻤﺎﻝ اﻟﻨﻬﺎﺌﻴﺔ
اﻟﻤﺴﺘﺤﻘﺔ ﻷﻤﻴن اﻟﻌﻬدة ﺒﻬذﻩ اﻟﻨﺴﺒﺔ أو ) (2ﻛﺎﻨت أﻗ ّﻝ ﻤن ﻗﻴﻤﺔ ﻤﺒﻠﻎ اﻟﺘوزﻴﻌﺎت اﻟدورﻴﺔ ،ﻴﻘوم اﻟﻤﻀﺎرب أوﻻ ﺒﺎﺴﺘﺨدام أي ﻤﺒﺎﻟﻎ ﻤﺘواﻓرة ﻓﻲ

ﺤﺴﺎب اﺤﺘﻴﺎطﻲ اﻟﻤﻀﺎرﺒﺔ )ﺒﻌد ﻗﻴد اﻟﻤﺒﺎﻟﻎ اﻟﻤﺴﺘﺤﻘﺔ ﻟﻪ وﻓق أﺤﻛﺎم اﺘﻔﺎﻗﻴﺔ اﻟﻤﻀﺎرﺒﺔ ﻓﻲ ﺤﺎﻝ وﺠود ﻤﺜﻝ ﻫذا اﻟﺘﺨﻔﻴض( .وﻓﻲ ﺤﺎﻝ
اﺴﺘﻤرار وﺠود ﻫذا اﻟﻨﻘص ﺒﻌد ذﻟك اﻟﻘﻴد ،ﻴﺠوز ﻟﻠﻤﻀﺎرب وﻓق ﺘﻘدﻴرﻩ اﻟﻤطﻠق اﺨﺘﻴﺎر ﺴداد ﻤﺒﻠﻎ أو أﻛﺜر ﻤن ﻤﺼﺎدرﻩ اﻟﻨﻘدﻴﺔ اﻟﺨﺎﺼﺔ
ﻟﺘﻐطﻴﺔ ﻫذا اﻟﻨﻘص .ﻴﺤق ﻟﻠﻤﻀﺎرب ﺨﺼم اﻟﻤﺒﺎﻟﻎ ﻓﻲ اﺤﺘﻴﺎطﻲ اﻟﻤﻀﺎرﺒﺔ وﻓق ﺘﻘدﻴرﻩ اﻟﻤطﻠف ﻓﻲ أي وﻗت ﻗﺒﻝ ﺘﺎرﻴﺦ اﻨﺘﻬﺎء اﻟﻤﻀﺎرﺒﺔ
وﺒﺎﺴﺘﺨدام ﻫذﻩ اﻟﻤﺒﻠﻎ ﻷﻫداﻓﻪ اﻟﺨﺎﺼﺔ ﺒﺸرط أن ﻴﺘم ﺴداد ﻫذﻩ اﻟﻤﺒﺎﻟﻎ إﻟﻰ اﺤﺘﻴﺎطﻲ اﻟﻤﻀﺎرﺒﺔ ﻟﺘﻐطﻴﺔ أي ﻨﻘص.
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة ووﻛﻴﻝ اﻟﺴداد
ﻓﻲ ﺤﺎﻝ ﻗﻴﺎم اﻟﻤﻀﺎرب ﺒﺎﺨﺘﻴﺎر ﻋدم اﻟﺴداد أو ﺤدوث ﺤﺎﻟﺔ ﻋدم ﺴداد ،ﻴﻘوم اﻟﻤﻀﺎرب ﺒﺎﺨطﺎر ُ
اﻟرﺌﻴﺴﻲ واﻟﻤﻨﺘدب وﺤﻤﻠﺔ اﻟﺼﻛوك وﻓﻲ ﻛﻝ ﺤﺎﻟﺔ ﺘزوﻴدﻫم ﺒﺘﻔﺎﺼﻴﻝ اﺨﺘﻴﺎر ﻋدم اﻟﺴداد أو ﺤﺎﻟﺔ ﻋدم اﻟﺴداد وﻓق ﻤﻬﻝ اﻻﺨطﺎر اﻟﻤﺤددة ﻓﻲ
ﻠﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة اﻟﻤطﺎﻟﺒﺔ ﺒﺄرﺒﺎح ﻤﻀﺎرﺒﺔ رب اﻟﻤﺎﻝ أو أرﺒﺎح ﻤﻀﺎرﺒﺔ رب اﻟﻤﺎﻝ اﻟﻨﻬﺎﺌﻴﺔ ﻏﻴر
اﺘﻔﺎﻗﻴﺔ اﻟﻤﻀﺎرﺒﺔ .ﻻ ﻴﺤق ﻟ ُ
اﻟﻤﺴددة ﻨﺘﻴﺠﺔ ﺤﺎﻟﺔ ﻋدم ﺴداد )ﻓﻲ ﺤﺎﻟﺔ أرﺒﺎح ﻤﻀﺎرﺒﺔ رب اﻟﻤﺎﻝ ﻓﻘط( اﺨﺘﻴﺎر ﻋدم اﻟﺴداد وﻋدم اﻟﺴداد ﻛﻠﻴﺎ أو ﺠزﺌﻴﺎ ﻟن ﺘﺸﻛﻝ ﺤﺎﻟﺔ ﺤ ّﻝ.
أي ﻤﺒﻠﻎ أرﺒﺎح ﻤﻀﺎرﺒﺔ رب اﻟﻤﺎﻝ أو أرﺒﺎح ﻤﻀﺎرﺒﺔ رب اﻟﻤﺎﻝ اﻟﻨﻬﺎﺌﻴﺔ ﻏﻴر ﻤﺴدد ﻨﺘﻴﺠﺔ اﺨﺘﻴﺎر ﻋدم ﺴداد أو ﺤﺎﻟﺔ ﻋدم ﺴداد .ﻤن ﺘﺎرﻴﺦ

اﺨﺘﻴﺎر ﻋدم اﻟﺴداد أو ﺤﺎﻟﺔ ﻋدم اﻟﺴداد )ﺘﺎرﻴﺦ وﻗف اﻷرﺒﺎح( ﻴﻛون ﻤﺤظو ار ﻋﻠﻰ اﻟﻤﻀﺎرب اﻋﻼن أو ﺴداد ﺒﻌض اﻟﺘوزﻴﻌﺎت أو اﻷرﺒﺎح أو
اﻋﻼن ﺴداد أرﺒﺎح أو ﺘوزﻴﻌﺎت أﺨرى ﻓﻲ أي ﻤن أوراﻗﻪ اﻟﻤﺎﻟﻴﺔ أو اﺴﺘرداد أو ﺸراء أو اﻟﻐﺎء أو ﺘﺨﻔﻴض أو اﻤﺘﻼك ﺒﻌض ﻤن أﺴﻬم رأﺴﻤﺎﻟﻪ
وأوراﻗﻪ اﻟﻤﺎﻟﻴﺔ وﻓﻲ ﻛﻝ ﺤﺎﻟﺔ ﺒﺸرط أو ﺤﺘﻰ اﻟﺴداد اﻟﻼﺤق ﻷرﺒﺎح ﻤﻀﺎرﺒﺔ رب اﻟﻤﺎﻝ أو ﺒﺤﺴب اﻟﺤﺎﻝ اﻷرﺒﺎح اﻟﻨﻬﺎﺌﻴﺔ ﻟﻤﻀﺎرﺒﺔ رب اﻟﻤﺎﻝ
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة ﺒﻌد اﺨﺘﻴﺎر ﻋدم اﻟﺴداد أو ﺤﺎﻟﺔ ﻋدم اﻟﺴداد )ﻤﺒﻠﻎ ﻤﻌﺎدﻝ
ﺒﻌد ﺘﺎرﻴﺦ وﻗف اﻷرﺒﺎح ﻴﺘم ﺴدادﻫﺎ ﺒﺎﻟﻛﺎﻤﻝ إﻟﻰ ُ
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة(.
ﻟذﻟك اﻟﻤﺒﻠﻎ ﺘم ﺘﺤﻠﻴﻠﻪ أو ﺘﺨﺼﻴﺼﻪ ﺒﺎﻟﻛﺎﻤﻝ ﻟﺼﺎﻟﺢ ُ
ﻤﻊ ﻤراﻋﺎة ﺒﻌد اﻟﺸروط اﻟﻤﻨﺼوص ﻋﻠﻴﻬﺎ ﻓﻲ إﺘﻔﺎﻗﻴﺔ اﻟﻤﻀﺎرﺒﺔ ،ﻴﺠوز ﻟﻠﺒﻨك )ﺒﺼﻔﺘﻪ اﻟﻤﻀﺎرب( )ﺒﺤﺴب ﺘﻘدﻴرﻩ اﻟﺨﺎص( ﺘﺼﻔﻴﺔ اﻟﻤﻀﺎرﺒﺔ
ﺒﺎﻟﻛﺎﻤﻝ وﻟﻴس ﺠزﺌﻴﺎً ﻋﻠﻰ أﺴﺎس اﻟﺘﺼﻔﻴﺔ اﻟﻨﻬﺎﺌﻴﺔ ﻟﻠﻤﻀﺎرﺒﺔ ﻓﻲ اﻟﺤﺎﻻت اﻟﺘﺎﻟﻴﺔ:
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة ﻗﺒﻝ 35
أ -ﻓﻲ ﺘﺎرﻴﺦ اﻻﺴﺘدﻋﺎء اﻻوﻝ أو ﻓﻲ أي ﺘﺎرﻴﺦ ﻟﻠﺘوزﻴﻌﺎت اﻟدورﻴﺔ ﺒﻌد ذﻟك ﻤن ﺨﻼﻝ إﺨطﺎر ُ
ﻴوم ﻋﻠﻰ اﻷﻗﻝ أو ﻗﺒﻝ  65ﻴوم ﻋﻠﻰ اﻷﻛﺜر ،أو
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ﺒﻤوﺠب ﻤﺴﺘﻨد اﻟﻌﻬدة:
أ.

ﻟدى ﺤدوث ﺤﺎﻟﺔ ﺘﺘﻌﻠق ﺒﺎﻟﺒﻨك وﺘﺴﻠﻴم اﺨطﺎر اﻟﺤ ّﻝ إﻟﻰ أﻤﻴن اﻟﻌﻬدة ﻤن اﻟﻤﻨﺘدب وﺒﺸرط ﻋدم اﻟﺴداد اﻟﻛﺎﻤﻝ ﻟﻠﻤﺒﺎﻟﻎ اﻟﻨﺎﺘﺠﺔ ﻋن

اﻟﺼﻛوك ﺒﻤوﺠب اﻟﺸروط ،ﻴﺠوز ﻟﻠﻤﻨﺘدب ﺒﺘﻘدﻴرﻩ )ﻤﺘﺼرﻓﺎ ﺒﺎﻟﻨﻴﺎﺒﺔ ﻋن ﺤﻤﻠﺔ اﻟﺼﻛوك( أو ﻓﻲ ﺤﺎﻝ طﻠب ﻤﻨﻪ ﺨطﻴﺎً ﺤﻤﻠﺔ

اﻟﺼﻛوك اﻟذﻴن ﻴﻤﺜﻠون ﺨﻤس اﻟﻤﺒﻠﻎ اﻻﺴﻤﻲ اﻻﺠﻤﺎﻟﻲ اﻟﻘﺎﺌم ﻟﻠﺼﻛوك ﻋﻠﻰ اﻷﻗ ّﻝ اﺘﺨﺎذ واﺤدة أو أﻛﺜر ﻤن اﻟﺨطوات اﻟﺘﺎﻟﻴﺔ(1) :

اﺘﺨﺎذ أي ﺨطوات أو ﺘﺼرﻓﺎت أو اﺠراءات ﻟﺘﺼﻔﻴﺔ اﻟﺒﻨك و/أو (2) ،اﺜﺒﺎت ﻓﻲ إﺠراءات ﺘﺼﻔﻴﺔ اﻟﺒﻨك و/أو (3) ،اﺘﺨﺎذ ﺨطوات

أو ﺘﺼرﻓﺎت أو اﺠراءات ﻻﻋﻼن اﻓﻼس اﻟﺒﻨك و/أو (4) ،اﻟﻤطﺎﻟﺒﺔ ﺒﺘﺼﻔﻴﺔ اﻟﺒﻨك و/أو (5) ،اﺘﺨﺎذ ﺨطوات أﺨرى أو ﺘﺼرﻓﺎت
أو اﺠراءات ذات ﺘﺄﺜﻴر ﻤﺸﺎﺒﻪ ﻟﺘﻠك اﻻﺠراءات اﻟﻤﺸﺎر إﻟﻴﻬﺎ ﻤن ) (1إﻟﻰ ) (4ﺒﻤوﺠب ﻗواﻨﻴن دوﻟﺔ اﻟﻛوﻴت واﻟﺘﻲ ﻓﻲ ﻛﻝ ﺤﺎﻟﺔ
ﻛﺎﻓﺔ ﻤﺒﺎﻟﻎ رأﺴﻤﺎﻝ اﻟﻤﻀﺎرﺒﺔ ،أرﺒﺎح ﻤﻀﺎرﺒﺔ رب اﻟﻤﺎﻝ اﻟﻨﻬﺎﺌﻴﺔ و/أو أي ﻤﺒﺎﻟﻎ أﺨرى ﻤﺴﺘﺤﻘﺔ ﻷﻤﻴن اﻟﻌﻬدة ﻋﻨد اﻨﺘﻬﺎء اﺘﻔﺎﻗﻴﺔ
اﻟﻤﻀﺎرﺒﺔ وﻓﻘﺎ ﻷﺤﻛﺎﻤﻬﺎ وأﺤﻛﺎم وﺜﺎﺌق اﻟﺼﻔﻘﺔ اﻷﺨرى،
ب .ﻤﻊ ﻤراﻋﺎة ﺸرط ﺤﺎﻟﺔ ﺘﺘﻌﻠق ﺒﺎﻟﺒﻨك وﺸرط اﻹﻟﻐﺎء ،اﻟﺤ ّﻝ واﻟﺘﺼﻔﻴﺔ وأﺤﻛﺎم اﻟﻤﺎدة  17ﻤن ﻤﺴﺘﻨد اﻟﻌﻬدة .ﻴﺠوز ﻷﻤﻴن اﻟﻌﻬدة )أو
اﻟﻤﻨﺘدب( وﻴﻘوم اﻟﻤﻨﺘدب ﻓﻲ ﻛﻝ ﺤﺎﻟﺔ ﺒدون اﻻﺨﻼﻝ ﺒﺸرط ﺘﺤﻘق ﻤوﺠودات اﻟﻌﻬدة ﻓﻲ ﺤﺎﻝ طﻠب ﺨطﻴﺎً ﺤﺎﻤﻠو اﻟﺼﻛوك اﻟذﻴن

ﻴﻤﺜﻠون ﺨﻤس ﻗﻴﻤﺔ اﻟﻤﺒﻠﻎ اﻻﺴﻤﻲ اﻻﺠﻤﺎﻟﻲ ﻟﻠﺼﻛوك اﻟﻘﺎﺌﻤﺔ ﻋﻠﻰ اﻷﻗ ّﻝ وﺒدون اﻟﺤﺎﺠﺔ ﻟﻼﺨطﺎر اﺘﺨﺎذ اﻟﺨطوات أو اﻟﺘﺼرﻓﺎت
أو اﻻﺠراءات ﻀد اﻟﺒﻨك أو أﻤﻴن اﻟﻌﻬدة ﻛﻤﺎ ﻴراﻩ ﻤﻨﺎﺴﺒﺎ ﻟﺘﻨﻔﻴذ أي ﺤﻛم أو ﺸرط ﻤﻠزم ﻟﻠﺒﻨك أو ﻷﻤﻴن اﻟﻌﻬدة ﺒﻤوﺠب وﺜﺎﺌق

اﻟﺼﻔﻘﺔ )ﻤﺎ ﻋدا اﻟﺘزام اﻟﺒﻨك ﺒﺎﻟﺴداد وﻓق أو اﻟﻨﺎﺸﺌﺔ ﻋن وﺜﺎﺌق اﻟﺼﻔﻘﺔ اﻟﺘﻲ ﺘﺸﻤﻝ ﻋﻠﻰ ﺴﺒﻴﻝ اﻟﻤﺜﺎﻝ ﺴداد أي أﺼﻝ أو ﻋﻼوة
أو اﺴﺘﻴﻔﺎء أي دﻓﻌﺎت ﺒﺎﻟﻨﺴﺒﺔ ﻟوﺜﺎﺌق اﻟﺼﻔﻘﺔ اﻟﺘﻲ ﺘﺘﻀﻤن أي ﺘﻌوﻴﻀﺎت ﻤﻘررة ﺒﺴﺒب اﻻﺨﻼﻝ ﺒﺄي اﻟﺘزاﻤﺎت( اﻟﺘﻲ ﺘﺘﻀﻤن
ﺒدون ﺤﺼر اﺨﻼﻝ اﻟﺒﻨك ﺒﺎﻟﺴﻌﻲ إﻟﻰ اﺴﺘﺒداﻝ أﻤﻴن اﻟﻌﻬدة ﻓﻲ اﻟﺤﺎﻻت اﻟﻤﺤددة ﺒﺸرط ﺤﺎﻻت أﻤﻴن اﻟﻌﻬدة .وﻓﻲ ﺠﻤﻴﻊ
اﻷﺤواﻝ ،ﻟن ﻴﻛون اﻟﺒﻨك ﺒﺤﻛم ﻫذﻩ اﻟﺨطوات أو اﻟﺘﺼرﻓﺎت أو اﻻﺠراءات ﻤﻠزﻤﺎ ﺒﺴداد أي ﻤﺒﻠﻎ أو ﻤﺒﺎﻟﻎ ﻨﻘدﻴﺎ أو ﺨﻼﻓﻪ ﻗﺒﻝ
ﻤوﻋد اﻻﺴﺘﺤﻘﺎق اﻟﻤﺤدد ﻓﻲ وﺜﺎﺌق اﻟﺼﻔﻘﺔ.
ﺴﻴﺘم ﻓﺘﺢ ﺤﺴﺎب اﻟﺼﻔﻘﺔ ﺒﺎﺴم أﻤﻴن اﻟﻌﻬدة .اﻟﻤﺒﺎﻟﻎ اﻟﻤﺴﺘﻠﻤﺔ ﻓﻲ ﺤﺴﺎب اﻟﺼﻔﻘﺔ ﺴﺘﻛون أو ﺴﺘﺘﻛون ﻤن ﺴداد اﻟﻤﺒﺎﻟﻎ اﻟﻤﺴﺘﺤﻘﺔ ﻓو ار وﻓق
اﺘﻔﺎﻗﻴﺔ اﻟﻤﻀﺎرﺒﺔ ﻗﺒﻝ ﻛﻝ ﺘوزﻴﻊ دوري .ﻴﻨص ﻤﺴﺘﻨد اﻟﻌﻬدة ﻋﻠﻰ ﻗﻴد ﻛﺎﻓﺔ اﻟﻤﺒﺎﻟﻊ ﻓﻲ ﺨﺎﻨﺔ اﻟداﺌن ﻓﻲ ﺤﺴﺎب اﻟﺼﻔﻘﺔ وﺴﻴﺘم ﺘﺨﺼﻴﺼﻴﻬﺎ ﻤن
وﻗت ﻵﺨر وﻓق أﺤﻛﺎم اﻷوﻟوﻴﺔ اﻟﻤﺤددة ﻓﻲ ﺸرط اﻟﻌﻬدة.

اﺘﻔﺎﻗﻴﺔ اﻟﻤﻀﺎرﺒﺔ
ﺴﻴﺘم اﺒرام اﺘﻔﺎﻗﻴﺔ اﻟﻤﻀﺎرﺒﺔ ﻓﻲ أو ﻗﺒﻝ ﺘﺎرﻴﺦ اﻻﺼدار ﺒﻴن اﻟﺒﻨك )ﺒﺼﻔﺔ ﻤﻀﺎرب( و ﺸرﻛﺔ اﻷﻫﻠﻲ اﻟﻤﺘﺤد ﻟﻠﺼﻛوك اﻟﻤﺤدودة )ﺒﺼﻔﺘﻬﺎ رب
اﻟﻤﺎﻝ وأﻤﻴن اﻟﻌﻬدة( وﺴﺘﺨﻀﻊ اﻻﺘﻔﺎﻗﻴﺔ ﻟﻠﻘواﻨﻴن اﻹﻨﺠﻠﻴزﻴﺔ .ﺘﺒدأ اﻟﻤﻀﺎرﺒﺔ ﻓﻲ ﺘﺎرﻴﺦ ﺴداد رأﺴﻤﺎﻝ اﻟﻤﻀﺎرﺒﺔ إﻟﻰ اﻟﻤﻀﺎرب وﺘﻨﺘﻬﻲ ) (1ﻓﻲ
ﺘﺎرﻴﺦ اﺴﺘرداد اﻟﺼﻛوك ﻛﻠﻴﺎ وﻟﻴس ﺠزﺌﻴﺎ وﻓق اﻟﺸروط ﺒﻌد ﺘﺼﻔﻴﺔ اﻟﻤﻀﺎرﺒﺔ وﻓق أﺤﻛﺎم اﺘﻔﺎﻗﻴﺔ اﻟﻤﻀﺎرﺒﺔ )ﺘﺎرﻴﺦ اﻨﺘﻬﺎء اﻟﻤﻀﺎرﺒﺔ((2) ،
)ﻓﻲ ﺘﺎرﻴﺦ أﺴﺒق( ﻓﻲ ﺘﺎرﻴﺦ ﺤﺎﻟﺔ اﻟﺸطب اﻟﻛﻠﻲ ﻓﻘط ﺒﺴﺒب ﺤﺎﻟﺔ ﻋدم ﺠدوى اﻻﺴﺘﻤرار.
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ رب اﻟﻤﺎﻝ إﻟﻰ اﻟﻤﻀﺎرب ﻟﺘﻛوﻴن رأﺴﻤﺎﻝ اﻟﻤﻀﺎرﺒﺔ .ﺴﻴﺘم
ﺒﻤوﺠب اﺘﻔﺎﻗﻴﺔ اﻟﻤﻀﺎرﺒﺔ ،ﺴﻴﺘم ﺘﻘدﻴم ﻋواﺌد اﺼدار اﻟﺼﻛوك ﻤن ُ
ﻤﻘﻴد ﻓﻲ اﻟﺴﻴﺎق اﻟﻌﺎم ﻷﻋﻤﺎﻟﻪ ﻤن ﺨﻼﻝ وﻋﺎء اﻟﻤﻀﺎرﺒﺔ اﻟﻌﺎم وﻓق
اﺴﺘﺜﻤﺎر رأﺴﻤﺎﻝ اﻟﻤﻀﺎرﺒﺔ ﻤن اﻟﻤﻀﺎرب ﻋﻠﻰ أﺴﺎس ﻤﺨﺘﻠط وﻏﻴر ّ

أن ﺨطﺔ
ﺨطﺔ اﺴﺘﺜﻤﺎر ّ
ﻴﻘر اﻟﻤﻀﺎرب وﻴواﻓق ﻓﻲ اﺘﻔﺎﻗﻴﺔ اﻟﻤﻀﺎرﺒﺔ ﻋﻠﻰ ّ
أﻋدﻫﺎ اﻟﻤﻀﺎرب وﻤرﻓﻘﺔ ﺒﺎﺘﻔﺎﻗﻴﺔ اﻟﻤﻀﺎرﺒﺔ )ﺨطﺔ اﻻﺴﺘﺜﻤﺎر(ّ .
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ﻤﻠﺨص وﺜﺎﺌق اﻟﺼﻔﻘﺔ اﻟرﺌﻴﺴﻴﺔ

ﻗد ﻴﺘم ﺘﻌدﻴﻝ ﻫذا اﻟﻘﺴم ﺒﻌد اﻻﻨﺘﻬﺎء ﻤن وﻀﻊ اﻟﺼﻴﻐﺔ اﻟﻨﻬﺎﺌﻴﺔ ﻟوﺜﺎﺌق اﻟﺼﻔﻘﺔ .ﺘﻠﺨص اﻟﻔﻘرات اﻟﺘﺎﻟﻴﺔ أﻫم أﺤﻛﺎم وﺜﺎﺌق اﻟﺼﻔﻘﺔ وﻫﻲ

ﺒﺎﻟﺘﺎﻟﻲ ﻻ ﺘﺤﻝ ﻤﺤﻠﻬﺎ ﺒﺄي ﺸﻛﻝ ﻤن اﻷﺸﻛﺎﻝ .ﺴﺘﻛون وﺜﺎﺌق اﻟﺼﻔﻘﺔ ﻤﺘواﻓرة ﻟﻼطﻼع ﻋﻠﻰ ﺘﻔﺎﺼﻴﻠﻬﺎ ﻓﻲ ﻤﻘر وﻛﻴﻝ اﻟﺴداد اﻟرﺌﻴﺴﻲ.
ﻤﺴﺘﻨد اﻟﻌﻬدة

اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة واﻟﻤﻨﺘدب وﺴﻴﻛون ﺨﺎﻀﻌﺎً ﻟﻠﻘواﻨﻴن
ﺴﻴﺘم اﺒرام ﻤﺴﺘﻨد اﻟﻌﻬدة ﻓﻲ ﺘﺎرﻴﺦ اﻻﺼدار ﺒﻴن ﻛﻝ ﻤن اﻟﺒﻨك و ُ
اﻹﻨﺠﻠﻴزﻴﺔ .ﺒﻤوﺠب ﻤﺴﺘﻨد اﻟﻌﻬدة ،ﻴﻌﻠن أﻤﻴن اﻟﻌﻬدة ﺤﻔظ ﻤوﺠودات اﻟﻌﻬدة ﻟﺤﺴﺎب ﺤﻤﻠﺔ اﻟﺼﻛوك ﻋﻠﻰ ﺴﺒﻴﻝ اﻷﻤﺎﻨﺔ .ﺘﺘﻀﻤن ﻤوﺠودات
اﻟﻌﻬدة ) (1ﻋواﺌد اﺼدار اﻟﺼﻛوك ﻗﺒﻝ ﺘﺨﺼﻴﺼﻬﺎ وﻓق وﺜﺎﺌق اﻟﺼﻔﻘﺔ (2) ،ﺠﻤﻴﻊ ﺤﻘوق ﻤﻠﻛﻴﺔ ﻤﺼﺎﻟﺢ وﻤﻨﺎﻓﻊ أﻤﻴن اﻟﻌﻬدة اﻟﺤﺎﻟﻴﺔ
واﻟﻤﺴﺘﻘﺒﻠﻴﺔ ﻓﻲ واﻟﻤﺘﻌﻠﻘﺔ ﺒﺎﻟﻤوﺠودات ﻤن وﻗت ﻵﺨر واﻟﺘﻲ ﺘﺸﻛﻝ ﻤﻌﺎ ﻤوﺠودات اﻟﻤﻀﺎرﺒﺔ (3) ،ﺠﻤﻴﻊ ﺤﻘوق ﻤﻠﻛﻴﺔ ﻤﺼﺎﻟﺢ وﻤﻨﺎﻓﻊ أﻤﻴن
اﻟﻌﻬدة اﻟﺤﺎﻟﻴﺔ واﻟﻤﺴﺘﻘﺒﻠﻴﺔ ﻓﻲ واﻟﻤﺘﻌﻠﻘﺔ ﺒوﺜﺎﺌق اﻟﺼﻔﻘﺔ )ﻤﺎ ﻋدا ﺘﻠك اﻟﻀﻤﺎﻨﺎت اﻟﺼﺎدرة ﻋن اﻟﺒﻨك( )ﺒﺄي ﺼﻔﺔ ﻛﺎن( ﺒﻤوﺠب أي ﻤن وﺜﺎﺌق
اﻟﺼﻔﻘﺔ واﻟﺘﻌﻬد ﺒﺘﻌوﻴض أﻤﻴن اﻟﻌﻬدة اﻟﺼﺎدر ﻋن اﻟﺒﻨك ﺒﻤوﺠب ﻤﺴﺘﻨد اﻟﻌﻬدة( و) (4ﻛﺎﻓﺔ اﻟﻤﺒﺎﻟﻎ اﻟﻤﻘﻴدة ﻟﺤﺴﺎب اﻟﺼﻔﻘﺔ ﻤن وﻗت ﻵﺨر
وﻛﺎﻓﺔ ﻋواﺌد ﻤﺎ ﺴﺒق.
ﺴﺘﺒﻴن أﺤﻛﺎم ﻤﺴﺘﻨد اﻟﻌﻬدة اﻟﺤق ﺒﺎﻟرﺠوع ﺒﺎﻟﻨﺴﺒﺔ إﻟﻰ اﻟﺼﻛوك واﻟﺘﻲ ﺴﺘﻛون ﻤﺤﺼورة ﺒﺎﻟﻤﺒﺎﻟﻎ اﻟﻤﺘواﻓرة ﻤن ﻤوﺠودات اﻟﻌﻬدة ﻤن وﻗت
ﻵﺨر ﺒﺸرط اﻟﺘواﻓق ﻤﻊ أوﻟوﻴﺔ اﻟدﻓﻌﺎت ﻛﻤﺎ ﺘم ﺘﻔﺼﻴﻠﻬﺎ ﻓﻲ اﻟﺸروط )ﻤرﺘﺒﺔ اﻟﺼﻛوك( و)اﻟﻌﻬدة( .ﺒﻌد ﺘﺤﻘق أو ﺘﺼﻔﻴﺔ ﻤوﺠودات اﻟﻌﻬدة
وﺘﺨﺼﻴص ﺼﺎﻓﻲ ﻋواﺌد ﻤوﺠودات اﻟﻌﻬدة وﻓق ﻤﺴﺘﻨد اﻟﻌﻬدة ،ﻴﻛون أﻤﻴن اﻟﻌﻬدة ﻗد اﺴﺘوﻓﻰ اﻟﺘزاﻤﺎﺘﻪ وﻟن ﻴﺤق ﻷي ﺤﺎﻤﻝ ﺼﻛوك اﻟرﺠوع
ﻀد أﻤﻴن اﻟﻌﻬدة )أو ﻀد اﻟﻤﻨﺘدب( أو أي ﺸﺨص آﺨر ﻟﻠﻤطﺎﻟﺒﺔ ﺒﺄي ﻤطﺎﻟب اﻀﺎﻓﻴﺔ ﻤﺘﻌﻠﻘﺔ ﺒﺎﻟﺼﻛوك واﻟﺤق ﻓﻲ اﺴﺘﻼم أي ﻤن ﺘﻠك
اﻟﻤﺒﺎﻟﻎ وﻴﻛون اﻟﺤق ﻓﻲ ﻫذﻩ اﻟﻤﺒﺎﻟﻎ ﻗد ﺴﻘط.
ﺴﻴﻘوم أﻤﻴن اﻟﻌﻬدة ﺒﻤوﺠب ﻤﺴﺘﻨد اﻟﻌﻬدة ﺒﺎﻟﺘﺎﻟﻲ:
أ.

ﺤﻔظ ﻤوﺠودات اﻟﻌﻬدة ﻋﻠﻰ ﺴﺒﻴﻝ اﻷﻤﺎﻨﺔ ﺒﺸﻛﻝ ﻤطﻠق ﻟﺤﺴﺎب وﺒﺎﻟﻨﻴﺎﺒﺔ ﻋن ﺤﻤﻠﺔ اﻟﺼﻛوك ﺒﺎﻟﺘﻨﺎﺴب ﻤﻊ اﻟﻤﺒﻠﻎ اﻻﺴﻤﻲ
ﻟﻠﺼﻛوك اﻟﻤﻤﻠوﻛﺔ ﻤن ﻛﻝ ﺤﺎﻤﻝ ﺼك وﻓق أﺤﻛﺎم ﻤﺴﺘﻨد اﻟﻌﻬدة واﻟﺸروط،

ب .اﻟﺘﺼرف ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة ﺒﺎﻟﻨﺴﺒﺔ ﻟﻤوﺠودات اﻟﻌﻬدة وﺘوزﻴﻊ اﻟدﺨﻝ ﻤن ﻤوﺠودات اﻟﻌﻬدة وآداء اﻟﻤﻬﺎم وﻓق أﺤﻛﺎم ﻤﺴﺘﻨد اﻟﻌﻬدة
واﻟﺸروط.
ﻓﻲ ﻤﺴﺘﻨد اﻟﻌﻬدة ،ﻴﻘوم أﻤﻴن اﻟﻌﻬدة ﺒﺘﻌﻴﻴن اﻟﻤﻨﺘدب ﺒﺸﻛﻝ ﻏﻴر ﻤﺸروط وﻏﻴر ﻗﺎﺒﻝ ﻟﻠﻌدوﻝ ﻟﻴﻛون اﻟﻤﻨﺘدب ﻋن وﻤﻤﺜﻝ أﻤﻴن اﻟﻌﻬدة اﻟذي
ﺴﻴﺘﺼرف ﺒﺎ ﺴم وﺒﺎﻟﻨﻴﺎﺒﺔ ﻋن أﻤﻴن اﻟﻌﻬدة ﻟﺘوﻗﻴﻊ وﺘﺴﻠﻴم واﻨﻔﺎذ ﻛﺎﻓﺔ اﻟﻤﺴﺘﻨدات وﻤﻤﺎرﺴﺔ ﻛﺎﻓﺔ اﻟﺼﻼﺤﻴﺎت اﻟﺤﺎﻟﻴﺔ واﻟﻤﺴﺘﻘﺒﻠﻴﺔ )اﻟﺘﻲ ﺘﺸﻤﻝ
ﺼﻼﺤﻴﺔ ﺘﻌﻴﻴن ﻤﻨﺘدب ﺜﺎﻨوي( وأﻋﻤﺎﻝ اﻟﻌﻬدة واﻟﺤﻘوق واﻟﺴﻠطﺎت )اﻟﺘﻲ ﺘﺸﻤﻝ ﻋﻠﻰ ﺴﺒﻴﻝ اﻟﻤﺜﺎﻝ ﺼﻼﺤﻴﺔ طﻠب ﺘﻌﻠﻴﻤﺎت ﻤن ﺤﻤﻠﺔ
اﻟﺼﻛوك وﺼﻼﺤﻴﺔ اﺠراء اﻟﺘﺤدﻴد وﻓق وﺜﺎﺌق اﻟﺼﻔﻘﺔ( واﻟﺴﻠطﺎت اﻟﺘﻘدﻴرﻴﺔ اﻟﻤﻤﻨوﺤﺔ ﻷﻤﻴن اﻟﻌﻬدة وﻓق أﺤﻛﺎم ﻤﺴﺘﻨد اﻟﻌﻬدة اﻟﺘﻲ ﻴﺠوز
ﻟﻠﻤﻨﺘدب اﻋﺘﺒﺎرﻫﺎ ﻀرورﻴﺔ أو ﻤطﻠوﺒﺔ ﺒﻬدف ﻤﻤﺎرﺴﺔ ﺠﻤﻴﻊ ﺤﻘوق أﻤﻴن اﻟﻌﻬدة ﺒﻤوﺠب اﺘﻔﺎﻗﻴﺔ اﻟﻤﻀﺎرﺒﺔ وأي ﻤﺴﺘﻨد ﺼﻔﻘﺔ آﺨر ،ﻓﻲ ﺤﺎﻝ
ﺤدوث ﺤﺎﻟﺔ ﺤ ّﻝ أو ﺤﺎﻟﺔ ﺤ ّﻝ ﻤﺤﺘﻤﻠﺔ وﺒﺸرط ﺘﻌوﻴﻀﻪ أو ﻀﻤﺎﻨﻪ أو ﺘﻤوﻴﻠﻪ ﻤﺴﺒﻘﺎ ﺒﺸﻛﻝ ﻤﻘﺒوﻝ وﻗﻴﺎﻤﻪ ﺒﺎﺠراء اﻟﺘوزﻴﻌﺎت ﻤن ﻤوﺠودات
اﻟﻌﻬدة ﻛﻤﺎ ﺘﻘﺘﻀﻴﻪ أﺤﻛﺎم ﻤﺴﺘﻨد اﻟﻌﻬدة واﻟﺸروط .ﻓﻲ ﺠﻤﻴﻊ اﻷﺤواﻝ ،ﻴﻛون ﺘﻌﻴﻴن اﻟﻤﻨﺘدب ﻤن أﻤﻴن اﻟﻌﻬدة ﻟﻤﺼﻠﺤﺔ ﺤﻤﻠﺔ اﻟﺼﻛوك ﺒدون

ﺘﺄﺜﻴر ﻋﻠﻰ دور أﻤﻴن اﻟﻌﻬدة اﻟﻤﺴﺘﻤر واﻟﺘزاﻤﺎﺘﻪ ﻛﺄﻤﻴن ﻋﻬدة.
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إﺼدارات اﻷ وراق اﻟﻤﺎﻟﻴﺔ اﻟﺴﺎﺒﻘﺔ
اﻟﻤﺼدر )أﻤﻴن اﻟﻌﻬدة ورب اﻟﻤﺎﻝ(
ُ
ﻟﻠﻤﺼدر
ﻻ ﻴوﺠد أي إﺼدارات ﻷوراق ﻤﺎﻟﻴﺔ ﺴﺎﺒﻘﺔ ُ
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وﺼف اﻟﻤﻠﺘزم
اﻟﺒﻨك اﻷﻫﻠﻲ اﻟﻤﺘﺤد ش.م.ك.ع
ﺘﺄﺴس اﻟﺒﻨك اﻷﻫﻠﻲ اﻟﻤﺘﺤد ش.م.ك.ع ﻓﻲ اﻟﻌﺎم  1941ﻟﻴﻛون ﻓرع اﻟﻛوﻴت ﻟﻠﺒﻨك اﻟﺒرﻴطﺎﻨﻲ ﻓﻲ اﻟﺸرق اﻷوﺴط اﺴﺘﻨﺎداً إﻟﻰ ﺤق اﻤﺘﻴﺎز
ﻤﻤﻨوح ﻤن اﻟﺒﻨك اﻟﺒرﻴطﺎﻨﻲ ﻟﻤدة  30ﺴﻨﺔ وﻛﺎن ﺒﺎﻟﺘﺎﻟﻲ اﻟﺒﻨك اﻷوﻝ اﻟﻤؤﺴس ﻓﻲ اﻟﻛوﻴت .ﻓﻲ اﻟﻌﺎم ،1971ﻤﻊ اﻨﺘﻬﺎء ﺼﻼﺤﻴﺔ اﻻﻤﺘﻴﺎز
اﻟﻤﻤﻨوح ﻟﻠﺒﻨك ،ﻗﺎﻤت اﻟﻬﻴﺌﺔ اﻟﻌﺎﻤﺔ ﻟﻼﺴﺘﺜﻤﺎر اﻟﻛوﻴﺘﻴﺔ ﺒﺎﻟﺴﻴطرة ﻋﻠﻰ اﻟﺒﻨك ٕواﻋﺎدة ﺘﺄﺴﻴﺴﻪ ﺘﺤت اﺴم ﺒﻨك اﻟﻛوﻴت واﻟﺸرق اﻷوﺴط .وﻤﻨذ

اﻟﻌﺎم  ،2001ﺒدأ اﻟﺒﻨك اﻷﻫﻠﻲ اﻟﻤﺘﺤد – اﻟﺒﺤرﻴن )ﻤن ﺨﻼﻝ ﺸرﻛﺔ اﻷﻫﻠﻲ اﻟﻤﺘﺤد ذ.م.م( ﻓﻲ اﻻﺴﺘﺤواذ ﻋﻠﻰ أﺴﻬم ﻓﻲ رأس ﻤﺎﻝ اﻟﺒﻨك
ﺤﺘﻰ وﺼﻠت ﻤﻠﻛﻴﺘﻪ إﻟﻰ ﻨﺴﺒﺔ  %67.33ﻤن رأس ﻤﺎﻝ اﻟﺒﻨك ﻓﻲ اﻟﻌﺎم  .2005وﻤﻨذ أﺒرﻴﻝ  ،2010ﺘم ﺘﺤوﻴﻝ ﻨﺸﺎط اﻟﺒﻨك ﻟﻴﺼﺒﺢ وﻓق
ﺸروط وأﺤﻛﺎم اﻟﺸرﻴﻌﺔ اﻹﺴﻼﻤﻴﺔ اﻟﻐراء ﻤطﺒﻘﺎً اﻟﻤﻨﻬﺞ اﻹﺴﻼﻤﻲ اﻟﺼﺤﻴﺢ ﻓﻲ ﻛﺎﻓﺔ ﺘﻌﺎﻤﻼﺘﻪ ﻤﻊ ﻋﻤﻼﺌﻪ اﻟﻤﺴﺘﺜﻤرﻴن واﻟﻤﺘﻤوﻟﻴن ﻤن اﻷﻓراد

أو اﻟﺸرﻛﺎت .ﻴﺤرص اﻟﺒﻨك اﻷﻫﻠﻲ اﻟﻤﺘﺤد ش.م.ك.ع ﻋﻠﻰ ﻨﺸر اﻟﺜﻘﺎﻓﺔ اﻟﻤﺼرﻓﻴﺔ اﻹﺴﻼﻤﻴﺔ واﻟﺘﻌﺎﻤﻼت اﻟﺒﻨﻛﻴﺔ اﻟﻤرﺘﻛزة ﻋﻠﻰ اﻟﺼدق
واﻟﺸﻔﺎﻓﻴﺔ واﻟﻨزاﻫﺔ .وﺘظﻬر اﻟﺒﻴﺎﻨﺎت اﻟﻤﺎﻟﻴﺔ اﻟﻤرﺤﻠﻴﺔ اﻟﻤﻨﺸورة ﻟﻠﺒﻨك اﻷﻫﻠﻲ اﻟﻤﺘﺤد – اﻟﺒﺤرﻴن ﻓﻲ  30ﻴوﻨﻴو  2016أن ﻤﺠﻤوﻋﺔ اﻟﺒﻨك
اﻷﻫﻠﻲ اﻟﻤﺘﺤد – اﻟﺒﺤرﻴن واﻟﺘﻲ ﺘﺘﻛون ﻤن اﻟﺒﻨك وﺸرﻛﺔ اﻟﻛوﻴت واﻟﺸرق اﻷوﺴط ﻟﻼﺴﺘﺜﻤﺎر اﻟﻤﺎﻟﻲ ش.م.ك.م ﻓﻲ اﻟﻛوﻴت وﺸرﻛﺔ اﻟﺸرق
اﻷوﺴط ﻟﻼﺴﺘﺜﻤﺎر اﻟﻤﺎﻟﻲ ش.م.ك.م ﻓﻲ اﻟﻤﻤﻠﻛﺔ اﻟﻌرﺒﻴﺔ اﻟﺴﻌودﻴﺔ ﻫﻲ ﻓﻲ اﻟﻤرﺘﺒﺔ اﻟﺜﺎﻨﻴﺔ ﻟﺠﻬﺔ اﻷﺼوﻝ ،اﻹﻴداﻋﺎت وﻤﻨﺘﺠﺎت ﺘﻤوﻴﻝ
اﻟﻌﻤﻼء.
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اﻟﻤدﻴرون
ﻤدراء اﻟﻤﺼدر ﻫم:
اﻻﺴم

اﻟوظﻴﻔﺔ اﻟرﺌﻴﺴﻴﺔ

ارون ﺒﻴﻨﻴت

ﻨﺎﺌب رﺌﻴس ﺸرﻛﺔ ﺨدﻤﺎت ﺼﻨدوق ﻤﻴﺒﻠز )اﻟﺸرق اﻷوﺴط(

ﻛﻠﻴﻔﻠﻨد ﺴﺘﻴوارت

ﻨﺎﺌب اﻟرﺌﻴس اﻷوﻝ ﻟﺸرﻛﺔ ﻤﻴﺒﻠز ﻟﻠﺨدﻤﺎت اﻟﻤﺎﻟﻴﺔ اﻟﻤﺤدودة

اﻟﻤﺤدودة

اﻟﻤﺼدر .ﻻ ﻴﻤﻠك أي ﻤن
اﻟﻤﺼدر اﻟﺨﺎﺼﺔ وﻤﻬﺎﻤﻪ اﻹدارﻴﺔ ﻟدى ُ
ﻻ ﻴوﺠد أي ﺘﻀﺎرب ﻤﺼﺎﻟﺢ ﻗﺎﺌم أو ﻤﺤﺘﻤﻝ ﺒﻴن ﻤﺼﺎﻟﺢ أي ﻤن ﻤدراء ُ
اﻟﻤﺼدر .وﻓﻘﺎ ﻟﻘﺎﻨون ﺠزر اﻟﻛﺎﻴﻤﺎن،
اﻟﻤﺼدر أي ﺤق ،ﻤﻠﻛﻴﺔ أو ﻤﺼﻠﺤﺔ ﻤﺒﺎﺸرة أو ﻏﻴر ﻤﺒﺎﺸرة اﻗﺘﺼﺎدﻴﺔ أو اﻨﺘﻔﺎﻋﻴﺔ ﻓﻲ رأس ﻤﺎﻝ ُ
ﻤدراء ُ
ﻴﺠب ﻋﻠﻰ ﻛﻝ ﻤدﻴر اﻟﻌﻤﻝ ﺒﺄﻤﺎﻨﺔ وﺒﺤﺴن ﻨﻴﺔ ﺒﻤﺎ ﻴﺤﻘق ﻤﺼﻠﺤﺔ اﻟﻤﺼدر ،ﺒﻐض اﻟﻨظر ﻋن أي ﻤﺼﺎﻟﺢ اﻟﻤدﻴر اﻷﺨرى.

ﻋﻨوان ارون ﺒﻴﻨﻴت ﻫو ﺸرﻛﺔ ﺨدﻤﺎت ﺼﻨدوق ﻤﻴﺒﻠز )اﻟﺸرق اﻷوﺴط( اﻟﻤﺤدودة ،ﻟﻴﺒرﺘﻲ ﻫﺎوس ،ﻤﻛﺘب رﻗم  ،616اﻟدور اﻟـ ـ ـ ،6ص .ب.
 ،506734دﺒﻲ ،اﻹﻤﺎرات اﻟﻌرﺒﻴﺔ اﻟﻤﺘﺤدة ،رﻗم اﻟﻬﺎﺘف.+971 4511 4200 :
ﻋﻨوان ﻛﻠﻴﻔﻠﻨد ﺴﺘﻴوارت ﻫو ﺸرﻛﺔ ﻤﻴﺒﻠز ﻟﻠﺨدﻤﺎت اﻟﻤﺎﻟﻴﺔ اﻟﻤﺤدودة ،ص .ب 1093 .ﻛوﻴﻨزﻏﻴت ﻫﺎوس ،ﻏراﻨد ﻛﺎﻴﻤﺎن،ﻛﻲ واي ،1102
ﺠزر اﻟﻛﺎﻴﻤﺎن
اﻟﺴر
أﻤﻴن ّ
إن ﺴﻛرﻴﺘﺎرﻴﺎ اﻟﻤﺼدر ﻫو ﻤﻴﺒﻠز ﻟﻠﺴﻛرﻴﺘﺎرﻴﺎ )ﺠزر اﻟﻛﺎﻴﻤﺎن( اﻟﻤﺤدودة ،ص.ب  ،309أوﻏﻼﻨد ﻫﺎوس ،ﻏراﻨد ﻛﺎﻴﻤﺎن ﻛﻲ واي آي ،1104
ﺠزر اﻟﻛﺎﻴﻤﺎن.
رأس اﻟﻤﺎﻝ
ﻟﻠﻤﺼدر رأﺴﻤﺎﻝ ﻤﺼرح ﺒﻪ ﻴﺒﻠﻎ  50,000دوﻻر أﻤﻴرﻛﻲ ﻴﺘﺄﻟّف ﻤن  50,000ﺴﻬم ذات ﻗﻴﻤﺔ إﺴﻤﻴﺔ ﺘﺒﻠﻎ ) (1دوﻻر أﻤﻴرﻛﻲ واﺤد ﻟﻛﻝ ﻤن
اﻷﺴﻬم ،وﻗد ﺘم إﺼدار  250ﺴﻬم وﺴداد ﻗﻴﻤﺘﻬﺎ ﺒﺎﻟﻛﺎﻤﻝ ﻛﻤﺎ ﻓﻲ ﺘﺎرﻴﺦ ﻫذﻩ اﻟﻨﺸرة .ﺘم ﺴداد ﻗﻴﻤﺔ اﻷﺴﻬم اﻟﻤﺼدرة )اﻷﺴﻬم( ﺒﺎﻟﻛﺎﻤﻝ وﺘﻘوم
ﺸرﻛﺔ ﺸرﻛﺔ ﻤﻴﺒﻠز ﻟﻠﺨدﻤﺎت اﻟﻤﺎﻟﻴﺔ اﻟﻤﺤدودة ﺒﺼﻔﺘﻬﺎ أﻤﻴن ﻋﻬدة اﻷﺴﻬم )أﻤﻴن ﻋﻬدة اﻷﺴﻬم( ﺒﺎﻻﺤﺘﻔﺎظ ﺒﻬﺎ وﻓﻘﺎً ﻷﺤﻛﺎم ﻤﺴﺘﻨد اﻟﻌﻬدة
اﻟﺨﺎص ﺒﺎﻷﺴﻬم( واﻟذي ﺒﻤوﺠﺒﻪ ﻴﺤﺘﻔظ أﻤﻴن ﻋﻬدة اﻷﺴﻬم ﺒﺎﻷﺴﻬم ﻋﻠﻰ ﺴﺒﻴﻝ اﻟﻌﻬدة واﻷﻤﺎﻨﺔ ﺤﺘﻰ ﺘﺎرﻴﺦ
اﻟﺨﺎص ﺒﺎﻷﺴﻬم )ﻤﺴﺘﻨد اﻟﻌﻬدة
ّ
اﻟﺘﺼرف أو اﻟﺘﻌﺎﻤﻝ ﺒﺎﻷﺴﻬم وﻓﻘﺎً ﻟﻤﺴﺘﻨد اﻟﻌﻬدة اﻟﺨﺎص
اﻻﻨﺘﻬﺎء )ﻛﻤﺎ ﻫو ﻤوﻀﺢ ﻓﻲ ﻤﺴﺘﻨد اﻟﻌﻬدة اﻟﺨﺎص ﺒﺎﻷﺴﻬم( وﻴﺠوز ﻟﻪ ﻓﻘط
ّ

ﺒﺎﻷﺴﻬم .وﻗﺒﻝ ﺘﺎرﻴﺦ اﻻﻨﺘﻬﺎء ،ﺘُﻌﺘﺒر اﻟﻌﻬدة ﻋﻬدة ﺘراﻛﻤﻴﺔ ،ﺤﻴث ﻴﺤق ﻷﻤﻴن ﻋﻬدة اﻷﺴﻬم ﻤﺴﺎﻋدة أي ﻤن اﻟﺠﻤﻌﻴﺎت اﻟﺨﻴرﻴﺔ اﻟﻤؤﻫﻠﺔ )ﻛﻤﺎ

ﻫو ﻤوﻀﺢ ﻓﻲ ﻤﺴﺘﻨد اﻟﻌﻬدة اﻟﺨﺎص ﺒﺎﻷﺴﻬم( .وﻤن ﻏﻴر اﻟﻤﺘوﻗﻊ إﺘﻤﺎم أي ﺘوزﻴﻊ ﺨﻼﻝ ﻤدة اﻟﺼﻛوك .وﺒﻌد ﺘﺎرﻴﺦ اﻹﻨﺘﻬﺎء ،ﻴﻘوم أﻤﻴن

ﻋﻬدة اﻷﺴﻬم ﺒﺘﺼﻔﻴﺔ اﻟﻌﻬدة ٕواﺠراء اﻟﺘوزﻴﻊ اﻟﻨﻬﺎﺌﻲ إﻟﻰ اﻷﻋﻤﺎﻝ اﻟﺨﻴرﻴﺔ .ﻟﻴس ﻷﻤﻴن ﻋﻬدة اﻷﺴﻬم ﻤﺼﻠﺤﺔ أو ﻤﻨﻔﻌﺔ وﻻ ﻴﺴﺘﻔﻴد ﺒﺄي ﺸﻛﻝ
ﻤن ﺤﻴﺎزﺘﻪ ﻟﻸﺴﻬم )ﺒﺈﺴﺘﺜﻨﺎء اﻟرﺴوم اﻟﻨﺎﺘﺠﺔ ﻋن ﻤﻬﺎﻤﻪ ﻓﻲ دور أﻤﻴن ﻋﻬدة اﻷﺴﻬم(.
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اﻟﻤﺼدر
وﺼف ُ
)اﻟﻤراﺠﻊ ﻓﻲ (2013
اﻟﻤﺼدر ﻓﻲ ﺠزر اﻟﻛﺎﻴﻤﺎن ﻓﻲ  3أﻏﺴطس  2016ﻛﺸرﻛﺔ ﻤﻌﻔﺎة ﺒﻤوﺠب ﻗﺎﻨون اﻟﺸرﻛﺎت ﻓﻲ ﺠزر اﻟﻛﺎﻴﻤﺎنُ ،
ﺘﺄﺴس ُ
ﻤﺴﺠﻝ .313772
ﺒرﻗم ّ
اﻟﻌﻨوان اﻟﻤﺴﺠﻝ
اﻟﻤﺼدر اﻟﻤﺴﺠﻝ ﻫو ﺸرﻛﺔ ﻤﻴﺒﻠز ﻟﻠﺨدﻤﺎت اﻟﻤﺎﻟﻴﺔ اﻟﻤﺤدودة  ،MaplesFS Limitedص .ب 1093 .ﻛوﻴﻨزﻏﻴت ﻫﺎوس ،ﻏراﻨد
ﻋﻨوان ُ
ﻛﺎﻴﻤﺎن،ﻛﻲ واي  ،1102ﺠزر اﻟﻛﺎﻴﻤﺎن ،رﻗم اﻟﻬﺎﺘف+97145114200 / +12459457099 :
ﻨﺸﺎط اﻟﻤﺼدر
اﻟﻤﺼدر ﻛﻴﺎن ﻤؤﺴس ﺤدﻴﺜﺎً ﻓﻲ ﺠزر اﻟﻛﺎﻴﻤﺎن وﺤﺘﻰ ﺘﺎرﻴﺦ ﻫذﻩ
ﻟﻠﻤﺼدر ﻫو إﺼدار اﻟﺼﻛوك وﻤﻤﺎرﺴﺔ أﻨﺸطﺔ ﺘﻛﻤﻴﻠﻴﺔُ .
اﻟﻨﺸﺎط اﻟرﺌﻴﺴﻲ ُ
اﻟﻨﺸرة ،ﻟم ﻴﺒدأ ﺒﻤﻤﺎرﺴﺔ اﻟﻨﺸﺎط وﻻ ﻴﻤﻠك أي أﺼوﻝ أو اﻟﺘزاﻤﺎت ﺠوﻫرﻴﺔ ﺒﺈﺴﺘﺜﻨﺎء اﻟﺤﻘوق اﻟﻤﻨﺼوص ﻋﻠﻴﻬﺎ ﻓﻲ وﺜﺎﺌق اﻟﺼﻔﻘﺔ.
اﻹدارة
ﻤﻘدم اﻟﺨدﻤﺎت اﻟﻤؤﺴﺴﻴﺔ( .ﻛﻤﺎ ُﻴﻌﺘﺒر ﻋﻨوان ﻤﻘدم
ﻟﻠﻤﺼدر )ﺒﺼﻔﺘﻬﺎ ّ
ﺘﻘوم ﻤﻴﺒﻠز ﻟﻠﺨدﻤﺎت اﻟﻤﺎﻟﻴﺔ اﻟﻤﺤدودة ﻤﻘﺎم ّ
ﻤﻘدم اﻟﺨدﻤﺎت اﻟﻤؤﺴﺴﻴﺔ ُ
اﻟﻤﺼدر ﻟﻸﻋﻤﺎﻝ اﻟﺘﺠﺎرﻴﺔ .ﻤن ﺨﻼﻝ ﻫذا اﻟﻌﻨوان ووﻓﻘﺎً ﻷﺤﻛﺎم إﺘﻔﺎﻗﻴﺔ اﻟﺨدﻤﺎت اﻟﻤؤﺴﺴﻴﺔ اﻟﻤؤرﺨﺔ 28
اﻟﺨدﻤﺎت اﻟﻤؤﺴﺴﻴﺔ ﺒﻤﺜﺎﺒﺔ ﻋﻨوان ُ
اﻟﻤﺼدر وﻤﻘدم اﻟﺨدﻤﺎت اﻟﻤؤﺴﺴﻴﺔ )إﺘﻔﺎﻗﻴﺔ اﻟﺨدﻤﺎت اﻟﻤؤﺴﺴﻴﺔ( ،ﻴﻘوم ﻤﻘدم اﻟﺨدﻤﺎت اﻟﻤؤﺴﺴﻴﺔ ﺒﺨدﻤﺎت
ﺳﺒﺘﻤﺒﺮ  2016اﻟﻤﺒرﻤﺔ ﺒﻴن ُ

اﻟﻤﺼدر وﺒﺘوﻓﻴر ﺨدﻤﺎت ﻤﻛﺘﺒﻴﺔ ٕوادارﻴﺔ وﻏﻴرﻫﺎ ﻤن اﻟﺨدﻤﺎت ﻟﺤﻴن إﻨﻬﺎء إﺘﻔﺎﻗﻴﺔ ﺨدﻤﺎت اﻟﻤؤﺴﺴﻴﺔ ﻓﻲ ﺠزر
إدارﻴﺔ ﻤﺨﺘﻠﻔﺔ ﻨﻴﺎﺒﺔ ﻋن ُ
اﻟﻛﺎﻴﻤﺎن ،اﻹﻤﺎرات اﻟﻌرﺒﻴﺔ اﻟﻤﺘﺤدة و  /أو اﻟدوﻝ اﻷﺨرى ﺒﺤﺴب ﻤﺎ ﻴﺘﻔق ﻋﻠﻴﻬﺎ اﻟطرﻓﺎن ﻤن وﻗت ﻵﺨر .ﻛﻤﺎ ﺴﻴﻘدم ﻤﻘدم اﻟﺨدﻤﺎت

اﻟﻤﺼدر ﻛﻤﺎ ﺘم
اﻟﻤؤﺴﺴﻴﺔ ﺨدﻤﺎت اﻟﻌﻨوان اﻟﻤﺴﺠﻝ إﻟﻰ اﻟﻤﺼدر ﺒﻤوﺠب ﺸروط وأﺤﻛﺎم ﻨﻤطﻴﺔ ﻟﺘوﻓﻴر ﺨدﻤﺎت اﻟﻌﻨوان اﻟﻤﺴﺠﻝ ﻟﺼﺎﻟﺢ ُ
ﻨﺸرﻫﺎ ﻋﻠﻰ اﻟﺼﻔﺤﺔ اﻟﺨﺎﺼﺔ ﺒﻤﻘدم اﻟﺨدﻤﺎت ﻋﻠﻰ اﻻﻨﺘرﻨت ") http∫ØØwwwÆmaplesfiduciaryservicesÆcomØtermsأﺤﻛﺎم اﻟﻌﻨوان
اﻟﻤﺼدر ﺒﺄﺴﻌﺎر ﻤﺘﻔق ﻋﻠﻴﻪ ﻤن وﻗت ﻵﺨر،
اﻟﻤﺴﺠﻝ"(ً .
ﺒﻨﺎء ﻋﻠﻴﻪ ،ﺴوف ﻴﺘﻘﺎﻀﻰ ﻤﻘدم اﻟﺨدﻤﺎت اﻟﻤؤﺴﺴﻴﺔ رﺴوﻤﺎً ﻤﺨﺘﻠﻔﺔ ﻴﺴددﻫﺎ ُ
ﺒﺎﻹﻀﺎﻓﺔ إﻟﻰ اﻟﻨﻔﻘﺎت.
ﻟﻤﻘدم اﻟﺨدﻤﺎت اﻟﻤؤﺴﺴﻴﺔ إﻨﻬﺎء ﻫذﻩ اﻟﺨدﻤﺎت ﻋﻨد
ّ
ﻟﻠﻤﺼدر أو ُ
ﺘﻨص إﺘﻔﺎﻗﻴﺔ اﻟﺨدﻤﺎت اﻟﻤؤﺴﺴﻴﺔ وأﺤﻛﺎم اﻟﻌﻨوان اﻟﻤﺴﺠﻝ ﻋﻠﻰ ّأﻨﻪ ﻴﺠوز ُ
ﺘﻨص إﺘﻔﺎﻗﻴﺔ
وﻗوع أﺤداث ﻤﻌﻴﻨﺔ ﻤﻌﻠﻨﺔ ،ﺒﻤﺎ ﻓﻲ ذﻟك أي إﺨﻼﻝ ﻤن ﻗﺒﻝ اﻟطرف اﻵﺨر ﻹﻟﺘزاﻤﺎﺘﻪ ﺒﻤوﺠب ﻫذﻩ اﻟﺨدﻤﺎت .ﺒﺎﻹﻀﺎﻓﺔ إﻟﻰ ذﻟكّ ،

اﻟﺨدﻤﺎت اﻟﻤؤﺴﺴﻴﺔ وأﺤﻛﺎم اﻟﻌﻨوان اﻟﻤﺴﺠﻝ ﻋﻠﻰ ّأﻨﻪ ﻴﺤق ﻷي ﻤن اﻟطرﻓﻴن إﻨﻬﺎء ﺘﻠك اﻟﺨدﻤﺎت ﻤن ﺨﻼﻝ إﺨطﺎر إﻟﻰ اﻟطرف اﻵﺨر ﻗﺒﻝ

ﺜﻼﺜﺔ أﺸﻬر ﻋﻠﻰ اﻷﻗﻝ ﻤن ﺘﺎرﻴﺦ اﻹﻨﻬﺎء وﻴﺘم إرﺴﺎﻝ ﻨﺴﺨﺔ ﺜﺎﻨﻴﺔ ﻤن اﻹﺨطﺎر إﻟﻰ ﻤﻴﺒﻠز ﻟﻠﺨدﻤﺎت اﻟﻤﺎﻟﻴﺔ اﻟﻤﺤدودة MaplesFS

اﻟﻤﺼدر ﻫم ﻤوظﻔون ﻟدى ﻤﻘدم
 ،Limitedص .ب 1093 .ﻛوﻴﻨزﻏﻴت ﻫﺎوس ،ﻏراﻨد ﻛﺎﻴﻤﺎن،ﻛﻲ واي  ،1102ﺠزر اﻟﻛﺎﻴﻤﺎن .إن ﻤدراء ُ
اﻟﺨدﻤﺎت اﻟﻤؤﺴﺴﻴﺔ و/أو ﺸرﻛﺘﻪ اﻟﺘﺎﺒﻌﺔ ﺸرﻛﺔ ﺨدﻤﺎت ﺼﻨدوق ﻤﻴﺒﻠز )اﻟﺸرق اﻷوﺴط( اﻟﻤﺤدودة .ﻟﻴس ﻟدى اﻟﻤﺼدر ﻤوظﻔﻴن وﻟﻴس ﻤن
اﻟﻤﺘوﻗﻊ أن ﻴﻛون ﻟﻪ أي ﻤوظﻔﻴن ﻓﻲ اﻟﻤﺴﺘﻘﺒﻝ.
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اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة ﺤﻴث ﻴﻘوم أﻤﻴن اﻟﻌﻬدة ﺒﻌد إﺴﺘﻼﻤﻪ ﻟﻺﺨطﺎر اﻟﻤﺸﺎر إﻟﻴﻪ
ﻴﺠوز ﻟﻠﺒﻨك )ﺒﺘﻘدﻴرﻩ اﻟﻤﻨﻔرد( إرﺴﺎﻝ اﻟﺘﻌﻠﻴﻤﺎت إﻟﻰ ُ
ﻓﻲ اﻟﻔﻘرة ) ( 1أﻋﻼﻩ إﺴﺘرداد ﻛﻝ وﻟﻴس ﺠزء ﻤن اﻟﺼﻛوك وﺒﻌد إﺴﺘﻼم أﻤﻴن اﻟﻌﻬدة ﻟﻺﺨطﺎر اﻟﻤﺸﺎر إﻟﻴﻪ ﻓﻲ اﻟﻔﻘرة ) (2أﻋﻼﻩ ،إﺴﺘرداد ﻛﻝ
وﻟﻴس ﺠزء ﻤن اﻟﺼﻛوك أو ﺘﻐﻴﻴر أﺤﻛﺎﻤﻬﺎ وﻓﻲ ﺠﻤﻴﻊ اﻷﺤواﻝ ﻤن ﺨﻼﻝ إرﺴﺎﻝ إﺨطﺎر ﻤﺴﺒق إﻟﻰ ﺤﻤﻠﺔ اﻟﺼﻛوك ﻻ ﺘﻘﻝ ﻤدﺘﻪ ﻋن 35
ﻴوﻤﺎً وﻻ ﺘﺘﺠﺎوز  65ﻴوﻤﺎً وﻓﻘﺎً ﻟﻠﺸروط وﻓﻲ ﻛﻝ ﺤﺎﻟﺔ ﺒﻌد ﻗرار ﻨﻬﺎﺌﻲ ﻟﺤﻝ اﻟﻤﻀﺎرﺒﺔ ﻛﻤﺎ ﺘم وﺼﻔﻬﺎ أﻋﻼﻩ.
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة وﻓق أﺤﻛﺎم إﺘﻔﺎﻗﻴﺔ اﻟﻤﻀﺎرﺒﺔ ﻓﻲ اﻻﺤواﻝ اﻟﺘﻲ ﻴﺠب ﻓﻴﻬﺎ ﺘﻐﻴﻴر أﺤﻛﺎم
ﻴﺘﻌﻬد اﻟﺒﻨك )ﺒﺼﻔﺘﻪ اﻟﻤﻀﺎرب( و ُ
اﻟﺼﻛوك ﻤن اﻟﺒﻨك ﺒﺴﺒب ﺤ دوث ﺤﺎﻟﺔ ﺘﺘﻌﻠق ﺒﺎﻟﻀرﻴﺒﺔ أو ﺤﺎﻟﺔ ﺘﺘﻌﻠق ﺒرأس اﻟﻤﺎﻝ ،إدﺨﺎﻝ ﻫذﻩ اﻟﺘﻐﻴﻴرات اﻟﻀرورﻴﺔ ﻟﻀﻤﺎن ﺘﻀﻤﻴن
اﻟﺼﻛوك أو إﺴﺘﻤرارﻫﺎ ﻀﻤن ﻓﺌﺔ اﻷدوات اﻟﻤؤﻫﻠﺔ ﻟﻠﺸرﻴﺤﺔ اﻷوﻟﻰ ﻤن رأس ﻤﺎﻝ اﻟﺒﻨك.
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اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة ﺒﺘﻘدﻴم ﻋواﺌد إﺼدار اﻟﺼﻛوك إﻟﻰ اﻟﻤﻀﺎرب ﻟﺘﻛوﻴن رأس ﻤﺎﻝ اﻟﻤﻀﺎرﺒﺔ اﻷوﻟﻲ وﻓق أﺤﻛﺎم
 .1ﻴﻘوم ُ
إﺘﻔﺎﻗﻴﺔ اﻟﻤﻀﺎرﺒﺔ )"رأس ﻤﺎﻝ اﻟﻤﻀﺎرﺒﺔ"(.
اﻟﻤﻀﺎرب ﺒﺈﺴﺘﺜﻤﺎر رأس ﻤﺎﻝ اﻟﻤﻀﺎرﺒﺔ دون ﻗﻴد أو ﺤﺼر ﻓﻲ اﻟﻨﺸﺎط اﻟﻌﺎم ﻟﻠﻤﻀﺎرب ﻤن ﺨﻼﻝ وﻋﺎء اﻟﻤﻀﺎرﺒﺔ اﻟﻌﺎم
 .2ﻴﻘوم ُ
ﺤﻴث ﺴﻴﺸﻛﻝ رأس ﻤﺎﻝ اﻟﻤﻀﺎرﺒﺔ ﺒﻌد إﺴﺘﺜﻤﺎرﻩ ﻨﺴﺒﺔ ﻤن) ﺠزءاً ﻻ ﻴﺘﺠزء( ﻤن اﻟﻤوﺠودات ﻓﻲ وﻋﺎء اﻟﻤﻀﺎرﺒﺔ اﻟﻌﺎم )"ﻤوﺠودات
اﻟﻤﻀﺎرﺒﺔ"(.
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة ﺒواﻗﻊ  %99ﻤن أرﺒﺎح
 .3ﻴﻘوم اﻟﻤﻀﺎرب ،ﺒﻌد إﺴﺘﺜﻤﺎر رأﺴﻤﺎﻝ اﻟﻤﻀﺎرﺒﺔ ﺒﺘوزﻴﻊ أرﺒﺎح اﻟﻤﻀﺎرﺒﺔ إﻟﻰ ُ
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة و %1ﻤن أرﺒﺎح اﻟﻤﻀﺎرﺒﺔ ﺘﻛون ﺤﺼﺔ اﻟﻤﻀﺎرب.
اﻟﻤﻀﺎرﺒﺔ إﻟﻰ ُ
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة ﻓﻲ ﺘﺎرﻴﺦ ﺘوزﻴﻌﺎت اﻷرﺒﺎح اﻟدورﻴﺔ ﺒﺘوزﻴﻊ اﻷرﺒﺎح إﻟﻰ ﺤﻤﻠﺔ اﻟﺼﻛوك.
 .4ﻴﻘوم ُ
 .5ﻴﺠوز أن ﻴﺠﻤﻊ اﻟﻤﻀﺎرب ﺒﻴن أﺼوﻟﻪ واﻟوﻋﺎء اﻟﻌﺎم ﻟﻤوﺠودات اﻟﻤﻀﺎرﺒﺔ.

اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة
اﻟدﻓﻌﺎت اﻟدورﻴﺔ ﻤن ُ
اﻟﻤﻀﺎرب ﺒﺘوزﻴﻊ اﻷرﺒﺎح اﻟﻨﺎﺘﺠﺔ ﻋن اﻟﻤﻀﺎرﺒﺔ
ﻤﺎ ﻋدا ﺤﺎﻟﺔ ﻋدم اﻟﺴداد أو ﺤﺎﻟﺔ إﺨﺘﻴﺎر ﻋدم اﻟﺴداد )وﻗﺒﻝ ﺘﺎرﻴﺦ اﻟﺘوزﻴﻌﺎت اﻟدورﻴﺔ( ﻴﻘوم ُ
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة ﺒﺼﻔﺘﻪ رب اﻟﻤﺎﻝ وﺒﻨﺴﺒﺔ  %1إﻟﻰ
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة ﺒﻨﺴﺒﺔ  %99ﻤن اﻷرﺒﺎح إﻟﻰ ُ
إﻟﻰ ﻛﻝ ﻤن ُ

اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة ﺒﺈﺴﺘﺨدام أرﺒﺎﺤﻪ ﻓﻲ ﺘﺎرﻴﺦ ﺘوزﻴﻌﺎت اﻷرﺒﺎح اﻟدورﻴﺔ ﻟﺘوزﻴﻌﻬﺎ إﻟﻰ ﺤﻤﻠﺔ اﻟﺼﻛوك .ﻴﺠوز أن
اﻟﻤﻀﺎرب .ﻴﻘوم ُ
ُ
ﻴﺠﻤﻊ اﻟﻤﻀﺎرب ﺒﻴن أﺼوﻟﻪ واﻟوﻋﺎء اﻟﻌﺎم ﻟﻤوﺠودات اﻟﻤﻀﺎرﺒﺔ وﻓق أﺤﻛﺎم إﺘﻔﺎﻗﻴﺔ اﻟﻤﻀﺎرﺒﺔ.
اﻟﻤﻀﺎرب
دﻓﻌﺎت اﻟﺘﺼﻔﻴﺔ واﻹﺴﺘرداد واﻟﺘﻌدﻴﻝ ﻤن أﻤﻴن اﻟﻌﻬدة و ُ
اﻟﻤﻀﺎرﺒﺔ ﺘرﺘﻴب داﺌم دون ﺘﺎرﻴﺦ اﻨﺘﻬﺎء ﻤﺤدد .وﻋﻠﻴﻪ ﻓﺈن اﻟﺼﻛوك ﻫﻲ أوراق ﻤﺎﻟﻴﺔ داﺌﻤﺔ دون ﺘﺎرﻴﺦ إﺴﺘرداد ﻤﺤدد.

ﻤﻊ ﻤراﻋﺎة اﻟﺸروط اﻟﻤﻨﺼوص ﻋﻠﻴﻬﺎ ﻓﻲ إﺘﻔﺎﻗﻴﺔ اﻟﻤﻀﺎرﺒﺔ ،ﻴﺠوز ﻟﻠﺒﻨك )ﺒﺼﻔﺘﻪ اﻟﻤﻀﺎرب( وﺒﺘﻘدﻴرﻩ اﻟﻤﻨﻔرد ﺤﻝ اﻟﻤﻀﺎرﺒﺔ ﻛﻠﻴﺎً وﻟﻴس ﺠزﺌﻴﺎً
ﺒﺎﻹﺴﺘﻨﺎد إﻟﻰ ﻗرار ﺤﻝ ﻨﻬﺎﺌﻲ ﻟﻠﻤﻀﺎرﺒﺔ ﻓﻲ اﻟﺤﺎﻻت اﻟﺘﺎﻟﻴﺔ:
 .1ﻓﻲ ﺘﺎرﻴﺦ اﻹﺴﺘدﻋﺎء اﻷوﻝ أو ﻓﻲ أي ﺘﺎرﻴﺦ ﻟﻠﺘوزﻴﻌﺎت اﻟدورﻴﺔ ﺒﻌد ﺘﺎرﻴﺦ اﻹﺴﺘدﻋﺎء اﻷوﻝ ﻤن ﺨﻼﻝ إرﺴﺎﻝ إﺨطﺎر ﻤﺴﺒق إﻟﻰ
أﻤﻴن اﻟﻌﻬدة ﻻ ﺘﻘﻝ ﻤدﺘﻪ ﻋن  35ﻴوﻤﺎً وﻻ ﺘﺘﺠﺎوز  65ﻴوﻤﺎً ،أو
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ
 .2ﻓﻲ أي ﺘﺎرﻴﺦ ﺒﻌد ﺘﺎرﻴﺦ اﻹﺼدار )ﺴواء ﻛﺎن ﺘﺎرﻴﺦ ﺘوزﻴﻌﺎت دورﻴﺔ أم ﻻ( ﻤن ﺨﻼﻝ إرﺴﺎﻝ إﺨطﺎر ﻤﺴﺒق إﻟﻰ ُ
أﻤﻴن اﻟﻌﻬدة ﻻ ﺘﻘﻝ ﻤدﺘﻪ ﻋن  35ﻴوﻤﺎً وﻻ ﺘﺘﺠﺎوز  65ﻴوﻤﺎً:
أ.

ﻤن ﺘﺎرﻴﺦ ﺤدوث ﺤﺎﻟﺔ ﺘﺘﻌﻠق ﺒﺎﻟﻀرﻴﺒﺔ ،أو

ب .ﻤن ﺘﺎرﻴﺦ ﺤدوث ﺤﺎﻟﺔ ﺘﺘﻌﻠق ﺒرأس اﻟﻤﺎﻝ.
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وﺼف اﻟﺘدﻓق اﻟﻨﻘدي ﻟﻬﻴﻛﻝ ﺼﻛوك اﻟﻤﻀﺎرﺒﺔ

إن اﻟوﺼف اﻟﻤﻘدم ﻟﻠﺘدﻓﻘﺎت اﻟﻨﻘدﻴﺔ ﻫﻨﺎ ﻻ ﻴُﻌﺘﺒر ﻛﺎﻤﻼً وﻴﺠب ﻤراﺠﻌﺘﻪ ﻤﻊ ﻛﺎﻓﺔ ﻤﺤﺘوﻴﺎت ﻫذﻩ اﻟﻨﺸرة اﻟﺘﻲ ﺘﺸرح أو ﺘﻘدم ﻤﻌﻠوﻤﺎت ﻋن
ﻫﻴﻛﻝ اﻟﺼﻛوك واﻟﺘدﻓﻘﺎت اﻟﻨﻘدﻴﺔ اﻟﻨﺎﺸﺌﺔ ﻋﻨﻬﺎ ﻻ ﺴﻴﻤﺎ ﻤﺎ ﻴﺘﻌﻠق ﺒوﺜﺎﺌق اﻟﺼﻔﻘﺔ و ﻋواﻤﻝ اﻟﻤﺨﺎطرة.

اﻟﻤﻀﺎرب

اﺘﻔﺎﻗﻴﺔ اﻟﻤﻀﺎرﺒﺔ

أرﺒﺎح ﺘﺼﻔﻴﺔ رأس ﻤﺎﻝ اﻟﻤﻀﺎرﺒﺔ

رأس ﻤﺎﻝ اﻟﻤﻀﺎرﺒﺔ

وأرﺒﺎح اﻟﻤﻀﺎرﺒﺔ

أﻤﻴن اﻟﻌﻬدة ورب اﻟﻤﺎﻝ

ﻤﺒﺎﻟﻎ اﻟﺘوزﻴﻌﺎت اﻟدورﻴﺔ

وﺘﺸﻤﻝ ﻗﻴﻤﺔ أرﺒﺎح ﺤﺎﻟﺔ ﺘﺘﻌﻠق ﺒﻤﺘطﻠﺒﺎت رأس اﻟﻤﺎﻝ إن ُوﺠدت وﻗﻴﻤﺔ ﺘوزﻴﻌﺎت اﻟﺘﺼﻔﻴﺔ

ﻤﺴﺘﻨد اﻟﻌﻬدة

ﻋواﺌد اﻟﺼﻛوك

ﺤﻤﻠﺔ اﻟﺼﻛوك

اﻟﺘدﻓﻘﺎت اﻟﻨﻘدﻴﺔ اﻟرﺌﻴﺴﻴﺔ
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة وﺤﻤﻠﺔ اﻟﺼﻛوك
اﻟدﻓﻌﺎت ﻤن ُ
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة ﻟﻺﻛﺘﺘﺎب ﻓﻲ اﻟﺼﻛوك .وﺒﻤوﺠب ﻤﺴﺘﻨد
ﻓﻲ ﺘﺎرﻴﺦ اﻹﺼدار ﺴﻴﻘوم ﺤﻤﻠﺔ اﻟﺼﻛوك ﺒﺴداد ﺴﻌر اﻹﺼدار إﻟﻰ ُ
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة ﻋﻠﻰ ﺴﺒﻴﻝ اﻷﻤﺎﻨﺔ وﺒﺎﻟﻨﻴﺎﺒﺔ ﻋن وﻟﺤﺴﺎب ﺤﻤﻠﺔ اﻟﺼﻛوك ﺒﺎﻟﺘﺎﻟﻲ:
اﻟﻌﻬدة ،ﻴﺤﺘﻔظ ُ
أ.

اﻟﻌواﺌد اﻟﻨﻘدﻴﺔ ﻹﺼدار اﻟﺼﻛوك ﻗﺒﻝ اﻟﺘﺨﺼﻴص وﻓق أﺤﻛﺎم وﺜﺎﺌق اﻟﺼﻔﻘﺔ،

اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة اﻟﺤﺎﻟﻴﺔ واﻟﻤﺴﺘﻘﺒﻠﻴﺔ ﻓﻲ اﻟﻤوﺠودات اﻟﻤﻛوﻨﺔ ﻟﻤوﺠودات اﻟﻤﻀﺎرﺒﺔ،
ب .ﻛﺎﻓﺔ ﺤﻘوق وﻤﺼﺎﻟﺢ وﻤﻨﺎﻓﻊ ُ
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة اﻟﺤﺎﻟﻴﺔ واﻟﻤﺴﺘﻘﺒﻠﻴﺔ )ﺒﺎﻹﻀﺎﻓﺔ إﻟﻰ ﺘﻠك اﻟﻀﻤﺎﻨﺎت اﻟﺼﺎدرة ﻋن اﻟﺒﻨك
ت .ﻛﺎﻓﺔ ﺤﻘوق وﻤﺼﺎﻟﺢ وﻤﻨﺎﻓﻊ ُ
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة ﺒﻤوﺠب ﻤﺴﺘﻨد
)ﺒﺄي ﺼﻔﺔ ﻛﺎن( ﻓﻲ وﺒﻤوﺠب وﺜﺎﺌق اﻟﺼﻔﻘﺔ واﻟﺘﻌﻬدات اﻟﺼﺎدرة ﻋن اﻟﺒﻨك ﻟﺼﺎﻟﺢ ُ
اﻟﻌﻬدة،

ث .ﻛﺎﻓﺔ اﻟﻤﺒﺎﻟﻎ اﻟﻤﻘﻴدة ﻟﺤﺴﺎب اﻟﺼﻔﻘﺔ ،و
ج .وﻛﺎﻓﺔ اﻟﻌواﺌد اﻟﻨﺎﺘﺠﺔ ﻋن ﻤﺎ ﺴﺒق.
وﺘﺸﻛﻝ اﻟﺒﻨود )أ( إﻟﻰ )ج( ﻀﻤﻨﺎً ﻤﻛوﻨﺎت "ﻤوﺠودات اﻟﻌﻬدة".
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اﻟﻬدف ﻤن اﻹﺼدار واﺴﺘﺨدام ﻋواﺌد اﻹﺼدار
ﺴوف ﺘﺒﻠﻎ اﻟﻌواﺌد اﻹﺠﻤﺎﻟﻴﺔ اﻟذي ﺴﻴﺘم ﺘﺤﺼﻴﻠﻬﺎ ﻤن إﺼدار ﺼﻛوك اﻟﺸرﻴﺤﺔ اﻷوﻟﻰ ﻤن رأس اﻟﻤﺎﻝ ﻗﻴﻤﺔ  200,000,000ﻤﻠﻴون دوﻻر
أﻤﻴرﻛﻲ ﺘﻬدف إﻟﻰ ﺘﻌزﻴز ﻗﺎﻋدة رأس ﻤﺎﻝ اﻟﺒﻨك ﻟﺘﻤوﻴﻝ اﻷﻋﻤﺎﻝ اﻟﻌﺎﻤﺔ ﻟﻠﺒﻨك .ﺤﻴث ﺘﺘﻴﺢ ﻫذﻩ اﻟﻌواﺌد اﻟﻤﻘدﻤﺔ ﻤن اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن
اﻟﻤﻀﺎرﺒﺔ ﻴﺴﻤﺢ ﻟﻠﺒﻨك اﻟﺘواﻓق ﻤﻊ ﻤﺘطﻠﺒﺎت
اﻟﻤﻀﺎرب ﺘﻛوﻴن رأس ﻤﺎﻝ اﻟﻤﻀﺎرﺒﺔ وﻓق أﺤﻛﺎم اﺘﻔﺎﻗﻴﺔ ُ
اﻟﻌﻬدة ورب اﻟﻤﺎﻝ إﻟﻰ اﻟﺒﻨك ﺒﺼﻔﺘﻪ ُ
ﻤﻌﺎﻴﻴر ﺒﺎزﻝ  3ﻟﻛﻔﺎﻴﺔ رأس اﻟﻤﺎﻝ ﻤﺎ ﻴﺘﻴﺢ ﻟﻠﺒﻨك اﻟﺤﻔﺎظ وﺘوﺴﻴﻊ ﻨﺸﺎطﻪ وﻓق ﻤﻌﺎﻴﻴر ﻛﻔﺎﻴﺔ رأس اﻟﻤﺎﻝ اﻟﻤطﺒﻘﺔ ﻋﻠﻰ اﻟﺒﻨوك Æﻭﻓﻲ ﺟﻣﻳﻊ
ﺍﻷﺣﻭﺍﻝ ﺴﻴﺘم اﺴﺘﺜﻤﺎر ﻋواﺌد اﻟﺼﻛوك ﻓﻲ ﻤﻨﺘﺠﺎت واﺴﺘﺜﻤﺎرات وﻓﻘﺎ ﻷﺤﻛﺎم اﻟﺸرﻴﻌﺔ اﻹﺴﻼﻤﻴﺔ اﻟﻐراء.
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اﻟﺼك اﻟﺸﺎﻤﻝ
ﻴﺘﻀﻤن اﻟﺼك اﻟﺸﺎﻤﻝ ﺒﻌض اﻷﺤﻛﺎم اﻟﺨﺎﺼﺔ اﻟﺘﻲ ﻗد ﺘﻨطﺒق ﻋﻠﻰ اﻟﺼﻛوك اﻟﻤﻤﺜﻠﺔ ﻓﻲ اﻟﺼك اﻟﺸﺎﻤﻝ ،ﻤﻊ اﻹﺸﺎرة إﻟﻰ أن اﻟﺒﻌض ﻤن

ﺘﻠك اﻷﺤﻛﺎم اﻟﺨﺎﺼﺔ ﺘﻌدﻝ ﻓﻲ ﺘﺄﺜﻴر ﺸروط وأﺤﻛﺎم اﻟﺼﻛوك اﻟﻤﻨﺼوص ﻋﻠﻴﻬﺎ ﻓﻲ ﻫذﻩ اﻟﻨﺸرة .وﻓﻴﻤﺎ ﻴﻠﻲ ﺒﻴﺎن آﺜﺎر ﺘﻠك اﻷﺤﻛﺎم اﻟواردة ﻓﻲ

اﻟﺼك اﻟﺸﺎﻤﻝÆ

ﺘﻛون اﻟﺼﻛوك اﺴﻤﻴﺔ وﺘﺼدر ﺨﺎرج اﻟوﻻﻴﺎت اﻟﻤﺘﺤدة اﻷﻤرﻴﻛﻴﺔ .ﺴﺘﺘﻤﺜﻝ اﻟﺼﻛوك ﻤن ﺨﻼﻝ ﻗﻴد اﻟﺤﺼص اﻟﻤﺘﻌﻠﻘﺔ ﺒﻬﺎ ﻓﻲ ﺼك ﺸﺎﻤﻝ ﻴﺘم
اﻴداﻋﻪ ﻟدى ﻤرﻛز إﻴداع اﻷوراق اﻟﻤﺎﻟﻴﺔ اﻟﻤﺸﺘرك ﺒﻴن ﻛﻝ ﻴوروﻛﻠﻴر وﻛﻠﻴرﺴﺘرﻴم اﻟﻠوﻛﺴﻤﺒروغ وﻴﺘم ﺘﺴﺠﻴﻝ اﻟﺼك اﻟﺸﺎﻤﻝ ﺒﺎﺴم وﻛﻴﻝ ﻫﺎﺘﻴن

اﻟﻤؤﺴﺴﺘﻴن اﻟﻤﺎﻟﻴﺘﻴن .ﺘﻛون اﻟﺤﺼص اﻟﻤﺴﺠﻠﺔ ﻓﻲ اﻟﺼك اﻟﺸﺎﻤﻝ ﻗﺎﺒﻠﺔ ﻟﻠﺘﺤوﻴﻝ ﻓﻘط ﻤن ﺨﻼﻝ اﻟﻘﻴد ﻓﻲ اﻟﺴﺠﻼت اﻟﻤﻨظﻤﺔ ﻤن ﻛﻝ ﻤن

ﻴوروﻛﻠﻴر وﻛﻠﻴرﺴﺘرﻴم اﻟﻠوﻛﺴﻤﺒروغ .وﺘﺼدر اﻟﺼﻛوك اﻟﻨﻬﺎﺌﻴﺔ اﻟﺘﻲ ﺘﺒﻴن ﻤﻠﻛﻴﺔ اﻟﺤﺼص اﻟﻤﺴﺠﻠﺔ ﻓﻲ اﻟﺼك اﻟﺸﺎﻤﻝ ﻓﻲ اﻟظروف اﻟﻤﺤددة
ﻓﻲ ﻫذﻩ اﻟﻨﺸرة.

ﻴﻌﺘﺒر ﺤﺎﻤﻝ اﻟﺼك اﻟﺸﺎﻤﻝ ﻫو اﻟﺸﺨص اﻟوﺤﻴد اﻟذي ﻴﺤق ﻟﻪ اﺴﺘﻼم اﻟﻤﺒﻠﻎ اﻻﺴﻤﻲ ﻟﻠﺼﻛوك ﺒﺎﻹﻀﺎﻓﺔ إﻟﻰ اﻟرﺒﺢ اﻟﻨﺎﺘﺞ ﻋن اﻟﺼﻛوك اﻟﺘﻲ

ﻴﻤﺜﻠﻬﺎ اﻟﺼك اﻟﺸﺎﻤﻝ .وﻴﺘﻌﻴن ﻋﻠﻰ ﻛﻝ ﺸﺨص ﺼﺎﺤب ﺤق ﻓﻲ أي ﺼك ﻤن اﻟﺼﻛوك اﻟﺘﻲ ﻴﻤﺜﻠﻬﺎ اﻟﺼك اﻟﺸﺎﻤﻝ أن ﻴراﺠﻊ ﻤﻘر وﻛﻴﻝ

اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة ﻟﺤﺎﻤﻝ اﻟﺼك اﻟﺸﺎﻤﻝÆ
اﻟﺴداد اﻟرﺌﻴﺴﻲ ﻓﻘط ﻻﺴﺘﻼم ﺤﺼﺘﻪ ﻤن ﻛﻝ دﻓﻌﺔ ﻴﺴددﻫﺎ ُ

وﺴوف ﻴﺘم ﺴداد دﻓﻌﺎت اﻟﻤﺒﺎﻟﻎ اﻻﺴﻤﻴﺔ أو اﻟرﺒﺢ ،أو ﻛﻠﻴﻬﻤﺎ ،ﻓﻴﻤﺎ ﻴﺘﻌﻠق ﺒﺎﻟﺼﻛوك اﻟﺘﻲ ﻴﻤﺜﻠﻬﺎ اﻟﺼك اﻟﺸﺎﻤﻝ ﻤﻘﺎﺒﻝ ﺘﻘدﻴم اﻟﺼك اﻟﺸﺎﻤﻝ

ﻟﻠﺘﺄﺸﻴر ﻋﻠﻴﻪ ﺒﻤﺎ ﻴﻔﻴد ذﻟك .وﻓﻲ ﺤﺎﻟﺔ ﻋدم اﺴﺘﺤﻘﺎق أﻴﺔ ﻤﺒﺎﻟﻎ أﺨرى ﻓﻴﻤﺎ ﻴﺘﻌﻠق ﺒﺎﻟﺼﻛوك ،ﻓﺈﻨﻪ ﻴﺘم ﺘﺴﻠﻴم أﺼﻝ اﻟﺼك اﻟﺸﺎﻤﻝ ﻟوﻛﻴﻝ

اﻟﺴداد اﻟرﺌﻴﺴﻲ .وﺴوف ﻴﺘم اﻟﺘﺄﺸﻴر ﺒﻛﻝ دﻓﻌﺔ ﻋﻠﻰ اﻟﺠدوﻝ اﻟﻤرﻓق ﺒﺎﻟﺼك اﻟﺸﺎﻤﻝ ﻤن ﻗﺒﻝ وﻛﻴﻝ اﻟﺴداد أو ﻨﻴﺎﺒﺔ ﻋﻨﻪÆ

اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة ﺒﺴداد اﻟدﻓﻌﺎت ﺒﻤوﺠب اﻟﺼﻛوك ﻤن ﺨﻼﻝ اﻟﺴداد ﻋﺒر أﻨظﻤﺔ اﻟﻤﻘﺎﺼﺔ اﻟﻤﻌﻤوﻝ ﺒﻬﺎ .ﻴﺠب ﻋﻠﻰ ﻛﻝ
ﻴﻘوم ُ
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ
ﺤﺎﻤﻝ ﻟﻠﺼﻛوك اﻻﻋﺘﻤﺎد ﻋﻠﻰ إﺠراءات أﻨطﻤﺔ اﻟﻤﻘﺎﺼﺔ وﺸرﻛﺎءﻫﺎ اﻟﻤﺘواﻓرة ﻻﺴﺘﻼم دﻓﻌﺎﺘﻪ ﺒﻤوﺠب اﻟﺼﻛوك .ﻟن ﻴﻛون ُ
أﻤﻴن اﻟﻌﻬدة ﻤﺴؤوﻻً ﻋن اﻟﺴﺠﻼت اﻟﻤﺘﻌﻠﻘﺔ ﺒﺎﻟدﻓﻌﺎت ﻟﺤﺼص اﻟﻤﻠﻛﻴﺔ اﻟﻤﻘﻴدة ﻓﻲ اﻟﺼك اﻟﺸﺎﻤﻝ .ﻻ ﻴﺠوز ﻷﺼﺤﺎب اﻟﺤﺼص ﻓﻲ اﻟﺼك

اﻟﺸﺎﻤﻝ اﻟﺘﺼوﻴت ﻤﺒﺎﺸرة ﻓﻲ ﻤﺎ ﻴﺘﻌﻠق ﺒﺎﻟﺼﻛوك اﻟﻤﻤﺜﻠﺔ ﻓﻲ اﻟﺼك اﻟﺸﺎﻤﻝ ،وﻟﻛن ﻴﺠوز ﻟﻬم ﻓﻘط أن ﻴﺘﻤﺜﻠوا ﻓﻲ ﺤﺎﻝ ﺴﻤﺢ ﻟﻬم ﻨظﺎم

اﻟﻤﻘﺎﺼﺔ وﺸرﻛﺎءﻩ ﺒﺘﻌﻴﻴن ﻤﻤﺜﻝ ﻋﻨﻬم.

ﺴوف ﺘﻛون اﻟﺼﻛوك اﻟﺸﺎﻤﻠﺔ ﻗﺎﺒﻠﺔ ﻟﻠﻤﺒﺎدﻟﺔ ﻛﻠﻴﺎً وﻟﻴس ﺠزﺌﻴﺎً ﺒﺼﻛوك ﻨﻬﺎﺌﻴﺔ وذﻟك ) (1ﻓﻲ ﺤﺎﻟﺔ ﺤدوث ﺘﺼﻔﻴﺔ أو ) (2إذا ﺘوﻗف ﻤرﻛز

اﻹﻴداع اﻟﻤﺸﺘرك ﻋن ﻤﺒﺎﺸرة أﻋﻤﺎﻟﻪ ﻟﻔﺘرة  14ﻴوم ﻋﻤﻝ ﻤﺘﺼﻠﺔ ،ﺒﺎﺴﺘﺜﻨﺎء ﺤﺎﻻت اﻟﻌطﻼت اﻟرﺴﻤﻴﺔ وﻤﺎ ﺸﺎﺒﻪ ذﻟك ،أو أﻋﻠن ﻋن ﻨﻴﺘﻪ ﻓﻲ

اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة أو اﻟﺒﻨك ﻷي ﻤﻴزة ﻨﺘﻴﺠﺔ ﻷي ﺘﻐﻴﻴر ﻴط أر
اﻟﺘوﻗف ﻋن اﻟﻌﻤﻝ أو إذا ﺘوﻗف ﺒﺎﻟﻔﻌﻝ ﻋن ﻤﺒﺎﺸرة أﻋﻤﺎﻟﻪ أو إذا ﻓﻘد ُ
ﻋﻠﻰ أﻴﺔ ﻗواﻨﻴن أو ﻟواﺌﺢ أو ﺤدوث أي ﺘﻐﻴﻴر ﻓﻲ ﺘﻔﺴﻴرﻫﺎ ﻤن ﻗﺒﻝ اﻟﺠﻬﺎت اﻟرﺴﻤﻴﺔ اﻟﻤﻌﻴﻨﺔ أو ﻨﺘﻴﺠﺔ ﻟﺤدوث ﺘﻌدﻴﻝ ﻓﻲ طرﻴﻘﺔ ﻤﻤﺎرﺴﺔ

ﻤرﻛز اﻹﻴداع اﻟﻤﺸﺘرك ﻟﻌﻤﻠﻪ.
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 .14ﻫﻴﺌﺔ ﺤﻤﻠﺔ اﻟﺼﻛوك
ﺘﺘﻛون ﻫﻴﺌﺔ ﻤن ﺤﻤﻠﺔ اﻟﺼﻛوك ﻟﺤﻤﺎﻴﺔ اﻟﻤﺼﺎﻟﺢ اﻟﻤﺸﺘرﻛﺔ ﻷﻋﻀﺎﺌﻬﺎ .ﻴﺘﻀﻤن ﻤﺴﺘﻨد اﻟﻌﻬدة أﺤﻛﺎﻤﺎً ﻟﺘﻨظﻴم اﻨﻌﻘﺎد ﺠﻤﻌﻴﺎت ﺤﻤﻠﺔ اﻟﺼﻛوك
ﻼ ﻟﺒﻌض أو ﻷي ﻤن ﺸروط وأﺤﻛﺎم اﻟﺼﻛوك أو
وذﻟك ﻟﻤﻨﺎﻗﺸﺔ ﻤﺴﺎﺌﻝ وأﻤور ﺘﺘﻌﻠق ﺒﻤﺼﺎﻟﺢ ﺤﻤﻠﺔ اﻟﺼﻛوك اﻟﺘﻲ ﻴﺠوز أن ﺘﺘﻀﻤن ﺘﻌدﻴ ً
ﻤﺴﺘﻨد اﻟﻌﻬدة .ﻴﺘم ﺘﺤدﻴد ﺤﻘوق واﻟﺘزاﻤﺎت ﻫﻴﺌﺔ ﺤﻤﻠﺔ اﻟﺼﻛوك ﻓﻲ ﻨظﺎﻤﻬﺎ اﻷﺴﺎﺴﻲ ،وﻴﺘﻤﺜﻝ اﻟﻐرض ﻤن اﻟﻬﻴﺌﺔ ﻓﻲ ﺘوﺤﻴد وﺠﻤﻊ ﺤﻤﻠﺔ
ﺴوﻴﺔ ﺒﻤﺎ ﻴﺤﻘق ﻤﺼﻠﺤﺘﻬم وﻤﻤﺎرﺴﺔ اﻟﺤﻘوق واﻟﻤطﺎﻟﺒﺎت ،واﻟﻀﻤﺎﻨﺎت اﻟﻤﺸﺘرﻛﺔ اﻟﺤﺎﻟﻴﺔ واﻟﻤﺴﺘﻘﺒﻠﻴﺔ ﻓﻴﻤﺎ ﻴﺘﻌﻠق ﺒﺎﻟﺼﻛوك .وﺘﻼﻓﻴﺎً
اﻟﺼﻛوك ّ
ﻟﻠﺸك ،ﻓﺈن ﺤدوث أي ﺤﺎﻟﺔ إﺨﻼﻝ ﻟن ﺘؤﺜر ﻋﻠﻰ ﺤﻘوق واﻟﺘزاﻤﺎت ووﺠود ﻫﻴﺌﺔ ﺤﻤﻠﺔ اﻟﺼﻛوك ،وﺴوف ﺘﻛون ﺠﻤﻴﻊ اﻟﻘ اررات اﻟﺴﺎﺒﻘﺔ
واﻟﻤﺴﺘﻘﺒﻠﻴﺔ اﻟﻤﺘﺨذة ﻓﻲ أي اﺠﺘﻤﺎع ﻟﺤﻤﻠﺔ اﻟﺼﻛوك ﺘﻤت اﻟدﻋوة إﻟﻴﻪ وﻋﻘدﻩ ٕوادارﺘﻪ ﺤﺴب اﻷﺼوﻝ أو ﻤن ﺨﻼﻝ أي ﻗرار ﻋﺎدي أو ﻏﻴر

ﻋﺎدي ﺼﺎدر دون اﺠﺘﻤﺎع أي ﻤن ﺨﻼﻝ اﻟﻤواﻓﻘﺎت اﻟﺼﺎدرة ﻋﺒر اﻟﻨظﺎم اﻻﻟﻛﺘروﻨﻲ أو اﻟﻤواﻓﻘﺎت اﻟﺨطﻴﺔ اﻟﻤﻘﺒوﻟﺔ ،ﻤﻠزﻤﺔً ﻟﺠﻤﻴﻊ ﺤﻤﻠﺔ

اﻟﺼﻛوك Æاﻟرﺠﺎء ﻤراﺠﻌﺔ أﺤﻛﺎم ﻤﺴﺘﻨد اﻟﻌﻬدة وﻨﺸرة اﻻﻛﺘﺘﺎب ﺒﺎﻟﻠﻐﺔ اﻹﻨﺠﻠﻴزﻴﺔ ﻟﻠﻤزﻴد ﻤن اﻟﺘوﻀﻴﺢ واﻹﺠراءات ﻓﻲ ﻤﺎ ﺨص دﻋوة ﺠﻤﻌﻴﺔ
ﺤﻤﻠﺔ اﻟﺼﻛوك وﻗواﻋد اﻨﻌﻘﺎدﻫﺎ ﻟﺠﻬﺔ اﻟدﻋوة واﻹﺨطﺎر واﻟﻨﺼﺎب واﻷﻏﻠﺒﻴﺔ ﻹﺼدار اﻟﻘ اررات.
 .15اﻹﺨطﺎرات
ﺘﻌﺘﺒر اﻹﺨطﺎرات أﻨﻬﺎ ﻗد ﺴﻠﻤت ﺒﺼورة رﺴﻤﻴﺔ إﻟﻰ ﺤﻤﻠﺔ اﻟﺼﻛوك ﻛﻤﺎ ﺘﻌﺘﺒر ﻤﻨﺘﺠﺔ ﻵﺜﺎرﻫﺎ إذا ﺘم إرﺴﺎﻟﻬﺎ إﻟﻰ ﺤﻤﻠﺔ اﻟﺼﻛوك ﺒﺎﻟﺒرﻴد
اﻟﻤﺴﺠﻝ اﻟﻤدﻓوع ﻤﺴﺒﻘﺎً أو ﺒﺎﻟﺒرﻴد اﻟﺠوي ﻋﻠﻰ اﻟﻌﻨﺎوﻴن اﻟﻤﺤددة ﻓﻲ اﻟﺴﺠﻝ .ﻴﻀﻤن أﻤﻴن اﻟﻌﻬدة اﺘﺨﺎذ ﻛﺎﻓﺔ إﺠراءات اﻹﺨطﺎر اﻟﺘﻲ ﺘﻛون
ﻤطﻠوﺒﺔ وﻓﻘﺎً ﻟﻘواﻋد رﻗﺎﺒﻴﺔ ﺼﺎدرة ﻋن ﺴوق اﻷوراق اﻟﻤﺎﻟﻴﺔ أو أي ﺴﻠطﺔ اﺨرى ﺤﻴث ﻴﺘم إدراج اﻟﺼﻛوك او ﻟدى ﻨظﺎم ﺘﺤدﻴد اﻟﺘﺴﻌﻴرة.
ُﻴﻌﺘﺒر أن اﻹﺨطﺎرات ﻗد ﺘﻤت ﻓﻲ اﻟﻴوم اﻟذي ﺘم ﻓﻴﻪ إرﺴﺎﻟﻬﺎ ﺒﺎﻟﺒرﻴد أو ﻓﻲ ﻴوم اﻟﻨﺸر )وﻓﻲ ﺤﺎﻟﺔ اﻟﻨﺸر أﻛﺜر ﻤن ﻤرة ،ﻓﻲ ﺘﺎرﻴﺦ اﻟﻨﺸر
اﻷوﻝ( .ﻓﻲ ﺠﻤﻴﻊ اﻷوﻗﺎت اﻟﺘﻲ ﺘﻛون ﻓﻴﻬﺎ اﻟﺼﻛوك ﻤﻤﺜﻠﺔ ﻤن ﺨﻼﻝ اﻟﺼك اﻟﺸﺎﻤﻝ اﻟذي ﻴﺘم اﻻﺤﺘﻔﺎظ ﺒﻪ ﺒﺎﻟﻨﻴﺎﺒﺔ ﻋن ﻴوروﻛﻠﻴر أوﻛﻠﻴرﺴﺘرم
اﻟﻠوﻛﺴﻤﺒورغ ،أو أي ﻨظﺎم ﺘﺴوﻴﺔ آﺨر ،ﻴﺠوز إرﺴﺎﻝ اﻹﺨطﺎرات إﻟﻰ ﺤﻤﻠﺔ اﻟﺼﻛوك ﻤن أﺼﺤﺎب اﻟﺤﺴﺎﺒﺎت ﻟدى ﻨظﺎم اﻟﺘﺴوﻴﺔ ﻤن ﺨﻼﻝ

ﻨظﺎم اﻟﺘﺴوﻴﺔ ﺒدﻻً ﻋن اﻟﺒرﻴدُ .ﻴﻌﺘﺒر أن اﻹﺨطﺎرات ﻗد ﺘﻤت ﻓﻲ اﻟﻴوم اﻟذي ﺘم ﻓﻴﻪ ﺘﺴﻠﻴﻤﻬﺎ إﻟﻰ ﻴوروﻛﻠﻴر أو ﻛﻠﻴرﺴﺘرﻴم ،اﻟﻠوﻛﺴﻤﺒروغ أو إﻟﻰ
أي ﻨظﺎم ﺘﺴوﻴﺔ آﺨر.
 .16اﻟﻘﺎﻨون اﻟواﺠب اﻟﺘطﺒﻴق واﻻﺨﺘﺼﺎص اﻟﻘﻀﺎﺌﻲ
ﺘﺨﻀﻊ أﺤﻛﺎم ﻤﺴﺘﻨد اﻟﻌﻬدة واﺘﻔﺎﻗﻴﺔ اﻟوﻛﺎﻟﺔ واﺘﻔﺎﻗﻴﺔ اﻟﻤﻀﺎرﺒﺔ وﻫذﻩ اﻟﺼﻛوك وﻛﺎﻓﺔ اﻟوﺜﺎﺌق اﻷﺨرى واﻻﻟﺘزاﻤﺎت ﻏﻴر اﻟﺘﻌﺎﻗدﻴﺔ اﻟﻤﺘﻌﻠﻘﺔ ﺒﻬﺎ
ﻟﻠﻘﺎﻨون اﻹﻨﻛﻠﻴزي .وﺘﻛون ﻤﺤﻛﻤﺔ ﻟﻨدن ﻟﻠﺘﺤﻛﻴم اﻟدوﻟﻲ و ﻤﻘرﻫﺎ ﻟﻨدن ﻤﺨﺘﺼﺔ ﻟﻠﻨظر واﻟﺒت ﺒﺄي ﻨزاع ﻴﻨﺸﺄ ﻋن ﻤﺴﺘﻨد اﻟﻌﻬدة أو اﻟﺼﻛوكÆ
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة واﻟﺒﻨك اﻟﻠﺠوء إﻟﻰ اﻟﻤﺤﺎﻛم
وﻴﺠوز أن ﻴﺨﺘﺎر اﻟﻤﻨﺘدب أو أي ﻤن ﺤﻤﻠﺔ اﻟﺼﻛوك ﺒﻤوﺠب إﺨطﺎر إﻟﻰ ﻛﻝ ﻤن ُ
اﻟﻤﺨﺘﺼﺔ وﺘﻛون ﻓﻲ ﻫذﻩ اﻟﺤﺎﻟﺔ أوﻟوﻴﺔ اﻻﺨﺘﺼﺎص ﻟﻠﻤﺤﺎﻛم اﻹﻨﺠﻠﻴزﻴﺔ ﻤﺎ ﻋدا اﻟﺤﺎﻻت اﻟﺘﻲ ﻴﻛون ﻟﻤﺤﻛﻤﺔ وﻻﻴﺔ ﻗﻀﺎﺌﻴﺔ أﺨرى
اﻻﺨﺘﺼﺎص ﺒﺎﻟﻨﺴﺒﺔ وﻟﻤﺼﻠﺤﺔ اﻟﻤﻨﺘدب وﺤﻤﻠﺔ اﻟﺼﻛوك.
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 .2اﻹﻟﻐﺎء :ﺼدور أﻤر أو ﻗرار ﻨﺎﻓذ ﻟﺘﺼﻔﻴﺔ أو ﺤﻝ أو وﻀﻊ اﻟﺒﻨك ﺘﺤت اﻹدارة أو ﻓﻲ ﺤﺎﻝ ﺘﻘدﻴم اﻟﺒﻨك أو طﻠب اﻟﺒﻨك ﻟﻠﺤﻝ أو
أﻤر وﻀﻌﻪ ﺘﺤت اﻹدارة ﻤﺎ ﻋدا وﻓﻲ ﻛﻝ ﺤﺎﻟﺔ ﺒﻐرض و ﺒﻌد إﻋﺎدة اﻟﺘﻨظﻴم أو اﻟدﻤﺞ أو إﻋﺎدة اﻟﻬﻴﻛﻠﺔ أو اﻟﻀم أو اﻟﻤزج وﻓق
أﺤﻛﺎم ﻤﻘﺒوﻟﺔ ﻤن اﻟﻤﻨﺘدب )اﻟذي ﻴﺘﺼرف ﺒﻤوﺠب ﻤﺴﺘﻨد اﻟﻌﻬدة وﻫذﻩ اﻟﺸروط( أو ﺒﻘرار ﻏﻴر ﻋﺎدي ﻤن ﺤﻤﻠﺔ اﻟﺼﻛوك ،أو
" .3ﺤدث ﻤﺸﺎﺒﻪ" ﻴﻌﻨﻲ اي ﺤدث ﻴﻘﻊ ﻴﻛون ﻟﻪ وﻓق ﻗﺎﻨون ﺠزر اﻟﻛﺎﻴﻤﺎن أﺜر ﻤﺸﺎﺒﻪ ﻷي ﻤن اﻟﺤﺎﻻت اﻟﻤﺸﺎر إﻟﻴﻬﺎ ﻓﻲ اﻟﻔﻘرة )(2
أﻋﻼﻩ.
ﻓﻲ ﺤﺎﻟﺔ ﻋدم اﻟﺴداد أﻋﻼﻩ ،ﺘﻛون ﻛﺎﻓﺔ اﻟﻤﺒﺎﻟﻎ اﻟﻤﺴﺘﺤﻘﺔ ﺒﻤوﺠب اﻟﺼﻛوك واﺠﺒﺔ اﻟﺴداد ﺒﺎﻟرﻏم ﻤن ﻋدم ﺘواﻓر اﻷﻤواﻝ أو ﻤوﺠودات اﻟﻌﻬدة
اﻟﻛﺎﻓﻴﺔ ﻟدى أﻤﻴن اﻟﻌﻬدة ﻟﺴداد ﻫذﻩ اﻟﻤﺒﺎﻟﻎ ﻤﺎ ﻋدا ﺤﺎﻟﺔ ﻋدم ﺘواﻓر اﻷﻤواﻝ ﺒﺴﺒب ﺤدوث ﺤﺎﻟﺔ ﻋدم ﺴداد أو اﺨﺘﻴﺎر ﻋدم ﺴداد.
 .10ﻋدم ﺠواز اﻟﻤﻘﺎﺼﺔ
ﻻ ﻴﺠوز ﻷي ﻤن ﺤﻤﻠﺔ اﻟﺼﻛوك إﺠراء اﻟﻤﻘﺎﺼﺔ أو اﻟﻤطﺎﻟﺒﺔ ﺒﺈﺠراﺌﻬﺎ ﺒﻴن أي ﻤﺒﺎﻟﻎ ﻤﺴﺘﺤﻘﺔ ﻋﻠﻴﻪ ﻷﻤﻴن اﻟﻌﻬدة أو ﻟﻠﺒﻨك ﻤﻘﺎﺒﻝ اﻟﻤﺒﺎﻟﻎ

اﻟﻤﺴﺘﺤﻘﺔ ﻟﻪ ﺒذﻤﺔ أﻤﻴن اﻟﻌﻬدة أو اﻟﺒﻨك وﻨﺎﺸﺌﺔ ﻋن أو ﻤﺘﻌﻠﻘﺔ ﺒﺎﻟﺼﻛوك Æﻴﻘر ﻛﻝ ﻤن ﺤﻤﻠﺔ اﻟﺼﻛوك ﺒﺎﻟﺘﻨﺎزﻝ ﻋن ﻛﺎﻓﺔ ﺤﻘوﻗﻪ اﻟﻤﺘﻌﻠﻘﺔ

ﺒﺎﻟﻤطﺎﻟﺒﺔ ﺒﺎﻟﻤﻘﺎﺼﺔÆ
 .11اﻟﺘﻘﺎدم

ﻴﺴﻘط ﺤق ﺤﻤﻠﺔ اﻟﺼﻛوك ﻓﻲ اﺴﺘﻼم أي ﻤﺒﺎﻟﻎ ﻨﺎﺘﺠﺔ ﻋن اﻟﺼﻛوك ﻓﻲ ﺤﺎﻝ ﻋدم اﻟﻤطﺎﻟﺒﺔ ﺒﻬﺎ ﺨﻼﻝ ﻓﺘرة ﻋﺸرة أﻋوام ﻤن اﻟﺘﺎرﻴﺦ اﻟﻤﻌﻨﻲ.
 .12وﻛﻴﻝ اﻟﺴداد
ﻴﻘﺘﺼر ﻋﻤﻝ وﻛﻴﻝ ©وﻛﻼء® اﻟﺴداد ﺘﺒﻌﺎً ﻻﺘﻔﺎﻗﻴﺔ اﻟوﻛﺎﻟﺔ ﻋﻠﻰ ﻛوﻨﻬم وﻛﻼء ﻟﻠﺒﻨك ﻓﻘط ،وﻻ ﻴﺘﺤﻤﻠون أي اﻟﺘزام ،ﻛﻤﺎ ﻻ ﺘرﺒطﻬم أي ﻋﻼﻗﺔ

وﻛﺎﻟﺔ أو ﻋﻬدة ﺘﺠﺎﻩ ﺤﻤﻠﺔ اﻟﺼﻛوك Æوﻴﺠوز ﺘﻌدﻴﻝ اﺘﻔﺎﻗﻴﺔ اﻟوﻛﺎﻟﺔ ﻤن ﻗﺒﻝ أطراﻓﻬﺎ وذﻟك دون ﺤﺎﺠﺔ ﻟﻠﺤﺼوﻝ ﻋﻠﻰ ﻤواﻓﻘﺔ ﺤﻤﻠﺔ اﻟﺼﻛوك

ﻟﻐرض ﺘوﻀﻴﺢ أي ﻏﻤوض أو ﺸرط ﻴﺸوﺒﻪ ﺨﻠﻝ أو ﻨﻘص أو ﻟﺘﺼﺤﻴﺢ أي ﺨطﺄ واﻀﺢ ،أو ﺘﻌدﻴﻠﻬﺎ ﺒﺄﻴﺔ طرﻴﻘﺔ ﻴراﻫﺎ أطراف ﺘﻠك اﻹﺘﻔﺎﻗﻴﺔ
ٍ
ﺒﺸﻛﻝ ﺴﻠﺒﻲ
ﻀرورﻴﺔ أو ﻤرﻏوب ﻓﻴﻬﺎ ،ﻋﻠﻰ أﻻ ﻴﺘﻌﺎرض ذﻟك ﻤﻊ أﺤﻛﺎم اﻟﺼﻛوك وﻋﻠﻰ أﻻ ﻴؤﺜّر ﻤﺜﻝ ذﻟك اﻟﺘﻌدﻴﻝ ﻓﻲ رأي ﻫؤﻻء اﻷطراف

ﻋﻠﻰ ﻤﺼﺎﻟﺢ ﺤﻤﻠﺔ اﻟﺼﻛوك أو وﻛﻴﻝ )وﻛﻼء( اﻟﺴدادÆ
 .13اﺴﺘﺒداﻝ ﺸﻬﺎدات اﻟﺼﻛوك

ﻓﻲ ﺤﺎﻟﺔ ﺘﻌرض أي ﻤن ﺸﻬﺎدات اﻟﺼﻛوك ﻟﻠﺘﻠف أو اﻟﺘدﻤﻴر أو ﻓﻲ ﺤﺎﻟﺔ ﻤﺤو ﻤﺤﺘوﻴﺎﺘﻬﺎ أو ﻓﻲ ﺤﺎﻟﺔ اﻟﺴرﻗﺔ أو ﻓﻘداﻨﻬﺎ ،ﻓﺈﻨﻪ ﻴﺠوز

اﺴﺘﺒداﻟﻬﺎ ﻓﻲ ﻤﻘر اﻟﺴﺠﻝ أو ﻓﻲ أي ﻤﻘر آﺨر أو ﻤﻘﺎر أﺨرى ﻴﺘم ﺘﺤدﻴدﻫﺎ وﻓﻘﺎً ﻟﻘواﻋد رﻗﺎﺒﻴﺔ ﺼﺎدرة ﻋن ﺴوق اﻷوراق اﻟﻤﺎﻟﻴﺔ أو أي ﺴﻠطﺔ
اﺨرى ﺤﻴث ﻴﺘم إدراج اﻟﺼﻛوك أو ﺘﺤدﻴد ﺘﺴﻌﻴرة ﻟﻬﺎ ﻤﺜﻝ ﻤﻘر وﻛﻴﻝ اﻟﺴداد أو وﻛﻴﻝ ﻨﻘﻝ اﻟﻤﻠﻛﻴﺔ ﻓﻲ ﻤﻛﺎن اﻹدراج او ﻟدى ﻨظﺎم ﺘﺤدﻴد

اﻟﺘﺴﻌﻴرة ،وذﻟك ﻤﻘﺎﺒﻝ ﻗﻴﺎم طﺎﻟب اﻹﺴﺘﺒداﻝ ﺒﺴداد اﻟﻤﺼروﻓﺎت اﻟﺨﺎﺼﺔ ﺒذﻟك ،ﻤﻊ ﻤراﻋﺎة ﺘﻠك اﻟﺸروط اﻟﺨﺎﺼﺔ ﺒﺈﺜﺒﺎت ﻤﺎ ﺘﻌرض ﻟﻪ اﻟﺼك

اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة أو وﻛﻴﻝ اﻟﺴداد أو وﻛﻴﻝ ﻨﻘﻝ اﻟﻤﻠﻛﻴﺔ أو اﻟﺴﺠﻝ
وﺘﻘدﻴم اﻟﺘﻌوﻴض وﺒراءة اﻟذﻤﺔ اﻟﻼزﻤﺔ وﻓﻘﺎً ﻟﻤﺎ ﻴطﻠﺒﻪ اﻟﺒﻨك أو ُ
ﻓﻲ اﻟﺤدود اﻟﻤﻌﻘوﻟﺔ .ﻛﻤﺎ ﻴﺘﻌﻴن ﺘﺴﻠﻴم اﻟﺼﻛوك اﻟﺘﻲ ﺘﻌرﻀت ﻟﻠﺘﻠف أو اﻟﺘﻲ ﻤﺤﻴت ﻤﺤﺘوﻴﺎﺘﻬﺎ ﻗﺒﻝ إﺼدار اﻟﺼﻛوك اﻟﺒدﻴﻠﺔ ﻋﻨﻬﺎÆ
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 .2اﻹﻟﻐﺎء :ﺼدور أﻤر أو ﻗرار ﻨﺎﻓذ ﻟﺘﺼﻔﻴﺔ أو ﺤﻝ أو وﻀﻊ اﻟﺒﻨك ﺘﺤت اﻹدارة أو ﻓﻲ ﺤﺎﻟﺔ ﺘﻌرض اﻟﺒﻨك ﻟﻠﺤﻝ أو أﻤر وﻀﻌﻪ
ﺘﺤت اﻹدارة ،ﻤﺎ ﻋدا ﺤﺎﻻت اﻟدﻤﺞ أو إﻋﺎدة اﻟﻬﻴﻛﻠﺔ أو اﻟﻀم أو اﻟﻤزج وﻓق أﺤﻛﺎم ﻤﻘﺒوﻟﺔ ﻤن اﻟﻤﻨﺘدب )اﻟذي ﻴﺘﺼرف ﺒﻤوﺠب
ﻤﺴﺘﻨد اﻟﻌﻬدة وﻫذﻩ اﻟﺸروط( أو ﺒﻘرار ﻏﻴر ﻋﺎدي ﻤن ﺤﻤﻠﺔ اﻟﺼﻛوك ،أو
" .3ﺤدث ﻤﺸﺎﺒﻪ" ﻴﻌﻨﻲ أي ﺤدث ﻴﻘﻊ ﻴﻛون ﻟﻪ وﻓق اﻟﻘﺎﻨون اﻟﻛوﻴﺘﻲ أﺜر ﻤﺸﺎﺒﻪ ﻷي ﻤن اﻟﺤﺎﻻت اﻟﻤﺸﺎر إﻟﻴﻬﺎ ﻓﻲ اﻟﻔﻘرة ) (2أﻋﻼﻩ.
ﻓﻲ ﺤﺎﻝ ﺤدوث ﺤﺎﻟﺔ ﺘﺘﻌﻠق ﺒﺎﻟﺒﻨك ،ﻴﻘوم اﻟﻤﻨﺘدب ﺒﺈﺨطﺎر ﺤﻤﻠﺔ اﻟﺼﻛوك ﻓور ﻋﻠﻤﻪ ﺒﺤدوث ﻫذﻩ اﻟﺤﺎﻟﺔ ،ﻤﻊ اﻟطﻠب ﻤن ﺤﻤﻠﺔ اﻟﺼﻛوك
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة ﻤﺎ إذا ﻛﺎﻨوا ﻴرﻏﺒون ﺒﺎﺴﺘرداد اﻟﺼﻛوك ﺒﺸﻛﻝ ﻛﺎﻤﻝ وﺤﻝ اﻟﻌﻬدة .ﻴﺠوز ﻟﻠﻤﻨﺘدب ﻓﻲ ﺤﺎﻝ
ﺒﺈﻋﻼم اﻟﻤﻨﺘدب و ُ
طﻠب ﻤﻨﻪ) ﺒﺸﻛﻝ ﺨطﻲ( ﺤﺎﻤﻠو اﻟﺼﻛوك اﻟذﻴن ﻴﻤﺜﻠون ﺨﻤس إﺠﻤﺎﻟﻲ اﻟﻤﺒﻠﻎ اﻻﺴﻤﻲ ﻟﻠﺼﻛوك اﻟﻘﺎﺌﻤﺔ أو ﻓﻲ ﺤﺎﻝ ﺘوﺠﻴﻬﻪ ﺒﻤوﺠب ﻗرار

اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة ﻟﺴداد ﻛﺎﻤﻝ اﻟﻤﺒﻠﻎ اﻻﺴﻤﻲ ﻟﻠﺼﻛوك اﻟﻘﺎﺌﻤﺔ ﻤﻊ اﻟدﻓﻌﺎت اﻟﻤﺴﺘﺤﻘﺔ
ﻏﻴر ﻋﺎدي ﻤن ﺤﻤﻠﺔ اﻟﺼﻛوك ﺒﺈﺨطﺎر ُ
واﻟﺘﻲ ﺘﺼﺒﺢ واﺠﺒﺔ اﻟﺴداد ﻓو اًر دون ﻤطﺎﻟﺒﺔ أو اﻋﺘراض أو إﺨطﺎر ﻤن أي ﻨوع )"إﺨطﺎر اﻟﺤﻝ"(.

ﻠﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة
اﻟﻤﻀﺎرﺒﺔ وﻓق أﺤﻛﺎم اﺘﻔﺎﻗﻴﺔ ُ
اﻟﻤﻀﺎرﺒﺔ وﻴﺠوز ﻟ ُ
ﻋﻨد ﺤدوث ﺤﺎﻟﺔ ﺘﺘﻌﻠق ﺒﺎﻟﺒﻨك وﺘﺴﻠﻴم إﺨطﺎر اﻟﺤﻝ ،ﻴﺘم ﺘﺼﻔﻴﺔ ُ

أو ﻟﻠﻤﻨﺘدب ﻓﻲ ﺤﺎﻝ طﻠب ﻤﻨﻪ ﺤﺎﻤﻠو اﻟﺼﻛوك اﻟذﻴن ﻴﻤﺜﻠون ﺨﻤس إﺠﻤﺎﻟﻲ اﻟﻤﺒﻠﻎ اﻻﺴﻤﻲ ﻟﻠﺼﻛوك ) (1اﺘﺨﺎذ اﻟﺨطوات واﻟﺘﺼرﻓﺎت أو
اﻹﺠراءات ﻟﺤﻝ اﻟﺒﻨك ) (2إﺜﺒﺎت ﺤﻝ اﻟﺒﻨك (3) ،اﺘﺨﺎذ اﻟﺨطوات واﻟﺘﺼرﻓﺎت أو اﻹﺠراءات ﻹﻋﻼن إﻓﻼس اﻟﺒﻨك ) (4اﻟﻤطﺎﻟﺒﺔ ﺒﺘﺼﻔﻴﺔ

اﻟﺒﻨك و/أو ) (5اﺘﺨﺎذ اﻟﺨطوات واﻟﺘﺼرﻓﺎت أو اﻹﺠراءات اﻟﺘﻲ ﻴﻛون ﻟﻬﺎ وﻓق اﻟﻘﺎﻨون اﻟﻛوﻴﺘﻲ أﺜ اًر ﻤﺸﺎﺒﻬﺎً ﻟﻸﻋﻤﺎﻝ اﻟواردة ﻓﻲ ) (1وﺤﺘﻰ
اﻟﻤﻀﺎرﺒﺔ وأرﺒﺎح ﻤﻀﺎرﺒﺔ رب اﻟﻤﺎﻝ أو أرﺒﺎح ﻤﻀﺎرﺒﺔ رب اﻟﻤﺎﻝ اﻟﻨﻬﺎﺌﻴﺔ أو أي ﻤﺒﺎﻟﻎ أﺨرى ﻤﺴﺘﺤﻘﺔ
) (4أﻋﻼﻩ ،وﻤن أﺠﻝ ﻤﺒﺎﻟﻎ رأس ﻤﺎﻝ ُ

ﻠﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن
اﻟﻤﻀﺎرﺒﺔ ﺒﻤوﺠب أﺤﻛﺎﻤﻬﺎ أو أﺤﻛﺎم وﺜﺎﺌق اﻟﺼﻔﻘﺔ ﺒﺸرط أﻨﻪ ﻴﺠوز ﻟ ُ
ﻠﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة ﻋﻨد اﻨﺘﻬﺎء اﺘﻔﺎﻗﻴﺔ ُ
ﻟُ

اﻟﻌﻬدة أواﻟﻤﻨﺘدب اﺘﺨﺎذ ﻤﺜﻝ ﻫذﻩ اﻟﺨطوات ﻓﻘط دون أن ﻴﻛون ﻟﻬﻤﺎ اﻟﺤق ﺒﺎﺘﺨﺎذ أي ﺨطوات أو إﺠراءات ﺒﺎﻟﻨﺴﺒﺔ ﻟﻤﺒﺎﻟﻎ ﻗﺎم اﻟﺒﻨك ﺒﺴدادﻫﺎ

اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة ﻟم ﻴﻘم ﺒﺴدادﻫﺎ إﻟﻰ ﺤﻤﻠﺔ اﻟﺼﻛوك.
إﻟﻰ ﺤﺴﺎب اﻟﺼﻔﻘﺔ وﻟﻛن ُ
ﻻ ﻴﺠوز أن ﻴﺴدد اﻟﺒﻨك أي دﻓﻌﺎت ﺘﺘﻌﻠق ﺒوﺜﺎﺌق اﻟﺼﻔﻘﺔ ﺘﻛون ﻨﺘﻴﺠﺔ أي ﺨطوات ،إﺠراءات أو ﺘﺼرﻓﺎت ﻤﺘﺨذة وﻓق ﻤﺎ ﺠﺎء اﻋﻼﻩ ﻤﺎ ﻋدا
ﺘﻠك اﻟﻤطﻠوﺒﺔ ﺨﻼﻝ إﺠراءات ﺤﻝ اﻟﺒﻨك )أو ﺤﺎﻟﺔ ﻤﺸﺎﺒﻬﺔ( ﺒﺎﺴﺘﺜﻨﺎء اﻟﺤﺎﻻت اﻟﺘﻲ ﺤﺼﻝ ﻓﻴﻬﺎ اﻟﺒﻨك ﻋﻠﻰ اﻟﻤواﻓﻘﺔ اﻟﺨطﻴﺔ اﻟﻤﺴﺒﻘﺔ ﻤن
اﻟﺠﻬﺔ اﻟرﻗﺎﺒﻴﺔ )اﻟﺘﻲ ﺴﻴؤﻛدﻫﺎ اﻟﺒﻨك ﻷﻤﻴن اﻟﻌﻬدة ﺨطﻴﺎً(.
ﻓﻲ ﻫذﻩ اﻟﺸروط،
"ﻤﺒﻠﻎ ﺘوزﻴﻌﺎت اﻟﺘﺼﻔﻴﺔ" ﺘﻌﻨﻲ ﻗﻴﻤﺔ ﺨﻴﺎر أﻤﻴن اﻟﻌﻬدة ،ﻗﻴﻤﺔ ﺤﺎﻟﺔ ﺘﺘﻌﻠق ﺒﻤﺘطﻠﺒﺎت رأس اﻟﻤﺎﻝ أو ﻗﻴﻤﺔ اﻻﺴﺘرداد ﻷﺴﺒﺎب ﺘﺘﻌﻠق ﺒﺎﻟﻀرﻴﺒﺔ
ﺤﺴب اﻟﺤﺎﻝ ،أو ﻗﻴﻤﺔ أﺨرى ﻤﺸﺎﺒﻬﺔ ﻟطﺒﻴﻌﺔ ﻗﻴﻤﺔ اﻻﺴﺘرداد ﻛﻤﺎ ﻴﺘم ﺘﺤدﻴدﻫﺎ وﻓق ﻫذﻩ اﻟﺸروط.
ب .ﺤﺎﻟﺔ ﺘﺘﻌﻠق ﺒﺄﻤﻴن اﻟﻌﻬدة ﺘﻌﻨﻲ إﺤدى اﻟﺤﺎﻻت اﻟﺘﺎﻟﻴﺔ:
 .1ﻋدم اﻟﺴداد :ﻋﻨد ﻋدم ﺴداد ﻤﺒﻠﻎ ﺘوزﻴﻌﺎت اﻟﺘﺼﻔﻴﺔ أو ﻤﺒﻠﻎ اﻟﺘوزﻴﻌﺎت اﻟدورﻴﺔ ﻓﻲ ﺘﺎرﻴﺦ اﻟﺴداد اﻟﻤﺤدد وﻴﺴﺘﻤر اﻹﺨﻼﻝ )ﻓﻲ
ﺤﺎﻟﺔ اﻟﺘوزﻴﻌﺎت اﻟدورﻴﺔ ﻓﻘط( ﻟﻤدة ﺨﻤﺴﺔ ) (5أﻴﺎم أو

36

36

ﻓﻲ ﻫذﻩ اﻟﺸروط:
اﻹﺸﺎرة إﻟﻰ ﻤﺒﻠﻎ ﺘوزﻴﻌﺎت اﻟﺘﺼﻔﻴﺔ أو أي ﻤﺒﺎﻟﻎ ﻟﻠﺘوزﻴﻌﺎت اﻟدورﻴﺔ )ﺸﺎﻤﻠﺔ اﻟﻤﺒﻠﻎ اﻻﺴﻤﻲ واﻟدﻓﻌﺎت اﻟﻤﺴﺘﺤﻘﺔ( ﺴﺘﺘﻀﻤن اﻟﻤﺒﺎﻟﻎ اﻹﻀﺎﻓﻴﺔ
اﻟﻤﺴﺘﺤﻘﺔ ﺒﻤوﺠب ﻫذا اﻟﺸرط أو أي ﺘﻌﻬد آﺨر ﺼﺎدر ﺒﺎﻹﻀﺎﻓﺔ إﻟﻰ أي اﺴﺘﺒداﻝ ﻟﻪ ﺒﻤوﺠب ﻤﺴﺘﻨد اﻟﻌﻬدة.
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة ووﻛﻼء اﻟﺴداد وأي طرف آﺨر ﻴﺘم ﻤن ﺨﻼﻟﻪ ﺴداد
ﺒﺎﻟرﻏم ﻤن أي ﻨص ﻤﺨﺎﻟف ﻓﻲ اﻟﺸروط ،ﻴﺠوز أن ﻴﻘوم ُ
اﻟدﻓﻌﺎت اﻟﻨﺎﺘﺠﺔ ﻋن اﻟﺼﻛوك ﺒﺤﺠز أو اﺴﺘﻘطﺎع أي ﻤﺒﺎﻟﻎ ﻤﻔروﻀﺔ ﺒﻤوﺠب اﻟﻤواد  1471إﻟﻰ  1474ﻤن ﻗﺎﻨون اﻟﻀراﺌب اﻷﻤرﻴﻛﻲ ﻟﺴﻨﺔ
) 1986أو أي ﻗواﻋد ﺼﺎدرة ﺒﻤوﺠﺒﻪ أو ﺘﻔﺴﻴرات رﺴﻤﻴﺔ ﻷﺤﻛﺎﻤﻪ( ،أو ﺒﻤوﺠب اﺘﻔﺎﻗﻴﺔ ﺒﻴن اﻟﺤﻛوﻤﺎت ﻟﺘﻴﺴﻴر ﺘطﺒﻴق ﻫذﻩ اﻟﻤواد ،أي ﺘﺸرﻴﻊ
ﺼﺎدر ﻋن دوﻟﺔ أﺨرى ﻟﺘطﺒﻴق ﻫذﻩ اﻟﻤواد أو أي اﺘﻔﺎﻗﻴﺔ ﻤﺒرم ﻤﻊ ﻤﻛﺘب ﻀرﻴﺒﺔ اﻟدﺨﻝ اﻷﻤرﻴﻛﻲ )ﻤﺤﺠوز ﻀﻤﺎن ﻟﺤﺴﺎب ﻗﺎﻨون اﻻﻤﺘﺜﺎﻝ
اﻟﻀرﻴﺒﻲ ﻋﻠﻰ اﻟﺤﺴﺎﺒﺎت اﻻﺠﻨﺒﻴﺔ( .ﻟن ﻴﻛون أي ﻤن أﻤﻴن اﻟﻌﻬدة ،اﻟﻤﻨﺘدب أو أي وﻛﻴﻝ ﻤﻠزﻤﺎً ﺒﺴداد ﻤﺒﺎﻟﻎ إﻀﺎﻓﻴﺔ أو ﺘﻌوﻴض ﺤﺎﻤﻝ
ِ
اﻟﻤﺼدر
اﻟﺼﻛوك ﻋن اﺴﺘﻘطﺎع أو ﺤﺠز ﻗﻴﻤﺔ أي ﻤﺤﺠوز ﻀﻤﺎن ﻟﺤﺴﺎب ﻗﺎﻨون اﻻﻤﺘﺜﺎﻝ اﻟﻀرﻴﺒﻲ ﻋﻠﻰ اﻟﺤﺴﺎﺒﺎت اﻷﺠﻨﺒﻴﺔ ﻤن ﻗﺒﻝ ُ
ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة ،وﻛﻴﻝ اﻟﺴداد أو أي طرف آﺨر وذﻟك اﺴﺘﻨﺎداً إﻟﻰ ﻋدم أﺤﻘﻴﺔ ﺤﺎﻤﻝ اﻟﺼﻛوك اﻟﻤؤﺜر ﺒﻬذا اﻟﺤﺠز أو اﻻﺴﺘﻘطﺎع ﻓﻲ
اﺴﺘﻼم اﻟدﻓﻌﺎت اﻟﻨﺎﺘﺠﺔ ﻋن اﻟﺼﻛوك دون ﺤﺠز أو اﺴﺘﻘطﺎع ﻗﻴﻤﺔ ﻤﺤﺠوز ﻀﻤﺎن ﻟﺤﺴﺎب ﻗﺎﻨون اﻻﻤﺘﺜﺎﻝ اﻟﻀرﻴﺒﻲ ﻋﻠﻰ اﻟﺤﺴﺎﺒﺎت
اﻷﺠﻨﺒﻴﺔ.
ﻻ ﻴﻛون اﻟﻤﻨﺘدب أو ﻤن اﻟوﻛﻼء ﻤﺴؤوﻻً أو ﻤﻠزﻤﺎً ﻟﺴداد أﻴﺔ ﻀراﺌب أو رﺴوم أو ﺘﻛﺎﻟﻴف أو ﺤﺠز ﻀﻤﺎن أو أي ﻤﺒﺎﻟﻎ أﺨرى وﻓق ﻫذا
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة أو اﻟﺒﻨك
اﻟﺸرط أو ﻟﺘﺤدﻴد ﻤﺎ إذا ﻛﺎﻨت ﻫذﻩ اﻟﻤﺒﺎﻟﻎ ﻤﺴﺘﺤﻘﺔ اﻟﺴداد وﻟن ﻴﻛون أي ﻤﻨﻬم ﻤﺴؤوﻻً ﻋن ﻋدم اﻟﺘزام ُ
أو أي ﻤن ﺤﻤﻠﺔ اﻟﺼﻛوك أو أي طرف آﺨر ﺒﺴداد ﻫذﻩ اﻟﻤﺒﺎﻟﻎ ﻓﻲ أي دوﻟﺔ أو ﻋن إﺨطﺎر أو ﺘﻘدﻴم ﻤﻌﻠوﻤﺎت إﻟﻰ اﻟﻤﻨﺘدب أو أي وﻛﻴﻝ
اﻟﺘﻲ ﻗد ﺘﺴﺎﻫم ﺒﺴداد أو ﺘﺴﻬﻴﻝ ﺴداد أي ﻤﺒﻠﻎ أﺼﻠﻲ أو ﻋﻼوة أو رﺒﺢ أو أي ﻤﺒﻠﻎ آﺨر ﻨﺎﺘﺞ ﻋن اﻟﺼﻛوك دون اﺴﺘﻘطﺎع أو ﺤﺠز ﻟﺤﺴﺎب
أﻴﺔ ﻀراﺌب أو رﺴوم أو ﺘﻛﺎﻟﻴف أو أﺘﻌﺎب أو ﺘﻘدﻴرات أو أﻴﺔ أﻋﺒﺎء أﺨرى ﻤﻔروﻀﺔ ﻤن أي ﺴﻠطﺔ.
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة دون ﺤﺠز أو اﺴﻘﺘطﺎع ﻟﺤﺴﺎب
اﻟﻤﻀﺎرﺒﺔ ﺒﺄن ﻴﻘوم اﻟﺒﻨك ﺒﺴداد ﺘﻠك اﻟﻤﺒﺎﻟﻎ اﻟﻤﺴﺘﺤﻘﺔ إﻟﻰ ُ
ﺘﻨص أﺤﻛﺎم اﺘﻔﺎﻗﻴﺔ ُ
اﻟﻤﺼدر
أﻴﺔ ﻀراﺌب ﺤﺎﻟﻴﺔ أو ﻤﺴﺘﻘﺒﻠﻴﺔ إﻻ إذا ﻛﺎن ﻤﺜﻝ ذﻟك اﻹﺴﻘﺘطﺎع أو اﻟﺤﺠز ﻤﻔروﻀﺎً ﺒﺤﻛم اﻟﻘﺎﻨون .وﻓﻲ ﺘﻠك اﻟﺤﺎﻟﺔ ،ﻓﻲ ﺤﺎﻝ ﺴداد ُ

اﻟﻤﻀﺎرﺒﺔ ﻋﻠﻰ أن ﻴﻘوم اﻟﺒﻨك ﺒﺴداد ﻫذﻩ اﻟﻀراﺌب أو اﻟﻤﺒﺎﻟﻎ اﻹﻀﺎﻓﻴﺔ
ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة ﻟﻤﺒﺎﻟﻎ إﻀﺎﻓﻴﺔ وﻓﻘﺎً ﻟﻬذا اﻟﺸرط ،ﺘﻨص اﺘﻔﺎﻗﻴﺔ ُ

اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة ﻛﺎﻤﻝ اﻟﻤﺒﺎﻟﻎ
ﻓﻲ ﺤﺴﺎب اﻟﺼﻔﻘﺔ ﺒﺎﻟدوﻻر اﻷﻤرﻴﻛﻲ ﻤن ﺨﻼﻝ ﺘﺤوﻴﻝ ﻤﺼرﻓﻲ ﻓﻲ ﻗﻴﻤﺔ اﻟﻴوم ﻨﻔﺴﻪ ﺒﺤﻴث ﻴﺴﺘﻠم ُ
اﻟﺘﻲ ﻗد ﻴﻛون ﻤﻠزﻤﺎً ﺒﺴدادﻫﺎ إﻟﻰ ﺤﻤﻠﺔ اﻟﺼﻛوك أو ﺒﻤوﺠب اﻟﺼﻛوك.
 .9ﺤﺎﻻت اﻟﺤﻝ واﻹﻟﻐﺎء

ﻻ ﺘﺴري اﻟﻘﻴود اﻟﻤﺒﻴﻨﺔ ﻓﻲ اﻟﻔﻘرات اﻟﺘﺎﻟﻴﺔ ﻋﻠﻰ اﻟﺤﺎﻻت اﻟﺘﻲ ﻴﻛون ﻓﻴﻬﺎ ﺤق ﻟﻠﻤﻨﺘدب ﺒﺎﻟﻤطﺎﻟﺒﺔ ﺒﺄي ﻤن أﺘﻌﺎﺒﻪ أو ﻤﺼﺎرﻴﻔﻪ أو اﻻﻟﺘزاﻤﺎت
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة أو اﻟﺒﻨك ﺒﻤوﺠب ﻤﺴﺘﻨد اﻟﻌﻬدة.
اﻟﺘﻲ ﻨﻔذﻫﺎ ُ
أ.

"ﺤﺎﻟﺔ ﺘﺘﻌﻠق ﺒﺎﻟﺒﻨك" ﺘﻌﻨﻲ إﺤدى اﻟﺤﺎﻻت اﻟﺘﺎﻟﻴﺔ:

 .1ﻋدم اﻟﺴداد :ﻋﻨد ﻋدم ﻗﻴﺎم اﻟﺒﻨك )ﺒﺼﻔﺘﻪ اﻟﻤﻀﺎرب( ﺒﺴداد ﻗﻴﻤﺔ ﺘﺴﺎوي اﻟﻤﺒﻠﻎ اﻷﺼﻠﻲ أو اﻟرﺒﺢ )ﺸﺎﻤﻠﺔ اﻟﻤﺒﺎﻟﻎ اﻹﻀﺎﻓﻴﺔ(
اﻟﻤﺴﺘﺤﻘﺔ واﻟﻘﺎﺒﻠﺔ ﻟﻠﺴداد وﻓق اﺘﻔﺎﻗﻴﺔ اﻟﻤﻀﺎرﺒﺔ ،إذا إﺴﺘﻤر اﻹﺨﻼﻝ ﻟﻤدة  5أﻴﺎم )ﻓﻲ ﺤﺎﻝ اﻟﻤﺒﻠﻎ اﻷﺼﻠﻲ( أو  14ﻴوﻤﺎً )ﻓﻲ ﺤﺎﻟﺔ
اﻟرﺒﺢ( ﻤﺎ ﻋدا ﺘﻠك اﻟﺤﺎﻻت ﻋﻨدﻤﺎ ﻴﻨﺸﺄ اﻹﺨﻼﻝ ﺒﺴﺒب ﺤدوث ﺤﺎﻟﺔ ﻋدم ﺴداد أو ﺤﺎﻟﺔ اﺨﺘﻴﺎر ﻋدم ﺴداد.
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 .7ﺴداد اﻟدﻓﻌﺎت
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة إﻟﻰ ﺤﺎﻤﻝ اﻟﺼك اﻟﻤﺴﺠﻝ ﻓﻲ
أ .ﻴﺘم ﺴداد ﻗﻴﻤﺔ اﻟﺘوزﻴﻌﺎت اﻟدورﻴﺔ وﻗﻴﻤﺔ ﻋواﺌد اﻟﺘﺼﻔﻴﺔ ﻤن أو ﺒﺎﻟﻨﻴﺎﺒﺔ ﻋن ُ
اﻟﺴﺠﻝ ﻓﻲ ﻨﻬﺎﻴﺔ ﻴوم اﻟﻌﻤﻝ اﻟﻤﺤدد ﻟﺘﺎرﻴﺦ اﻟﻘﻴد ﻓﻲ اﻟﺴﺠﻝ .ﻴﺘم ﺴداد ﻗﻴﻤﺔ ﻋواﺌد اﻟﺘﺼﻔﻴﺔ ﻤﻘﺎﺒﻝ ﺘﻘدﻴم وﺘﺴﻠﻴم ﺸﻬﺎدة اﻟﺼﻛوك ذات
ﺒﻨﺎء ﻋﻠﻰ اﺨﺘﻴﺎر ﺤﺎﻤﻝ اﻟﺼك .وﻴﺘم ﺴداد ﺘﻠك اﻟدﻓﻌﺎت ﻋن
اﻟﺼﻠﺔ ﻓﻲ اﻟﻤﻘر اﻟﻤﺤدد ﻟوﻛﻴﻝ اﻟﺴداد ،أو ﻓﻲ ﻤﻘر أي وﻛﻴﻝ ﺴداد آﺨر ً
طرﻴق اﻟﺘﺤوﻴﻝ إﻟﻰ ﺤﺴﺎب ﺒﻨﻛﻲ ﺨﺎص ﺒﺤﺎﻤﻝ اﻟﺼك .وﻟن ﻴﺨﻀﻊ اﻟﺴداد ﻷي اﺴﺘﻘطﺎﻋﺎت أو ﻤﺼﺎرﻴف ﺒﺎﺴﺘﺜﻨﺎء ﻤﺎ ورد ﻓﻲ اﻟﻘواﻋد

اﻟﻤﻌﻤوﻝ ﺒﻬﺎ ﻓﻲ ﻤﻛﺎن اﻟﺴداد.

 .8ﻋﻨد ﺴداد اﻟدﻓﻌﺎت ﻋن طرﻴق اﻟﺘﺤوﻴﻝ إﻟﻰ ﺤﺴﺎب ﺒﻨﻛﻲ ﺴﻴﻘوم وﻛﻴﻝ اﻟﺴداد اﻟرﺌﻴﺴﻲ ﺒﺘوﺠﻴﻪ اﻟﺘﻌﻠﻴﻤﺎت اﻟﻤﺼرﻓﻴﺔ ﻓﻲ ﺘﺎرﻴﺦ
اﻻﺴﺘﺤﻘﺎق وﻓﻲ ﺤﺎﻟﺔ ﺴداد ﻗﻴﻤﺔ ﻋواﺌد اﻟﺘﺼﻔﻴﺔ ﻴﻘوم وﻛﻴﻝ اﻟﺴداد اﻟرﺌﻴﺴﻲ ﺒﺘوﺠﻴﻪ اﻟﺘﻌﻠﻴﻤﺎت اﻟﻤﺼرﻓﻴﺔ ﻓﻲ ﺘﺎرﻴﺦ اﺴﺘﻼﻤﻪ إﺨطﺎ اًر
ﻤن وﻛﻴﻝ اﻟﺴداد اﻟذي اﺴﺘﻠم اﻟﺼك ﻤن ﺤﺎﻤﻝ اﻟﺼك .إذا ﻟم ﻴﺼﺎدف ﺘﺎرﻴﺦ اﺴﺘﺤﻘﺎق ﺴداد أي ﻤﺒﻠﻎ ﻨﺎﺘﺞ ﻋن اﻟﺼﻛوك ﺴواء
ﻛﺎن ﺘوزﻴﻊ أرﺒﺎح أو ﻋواﺌد اﻟﺘﺼﻔﻴﺔ ،ﻴوم ﻋﻤﻝ ﻟوﻛﻴﻝ اﻟﺴداد اﻟرﺌﻴﺴﻲ ،ﻓﺈﻨﻪ ﻟن ﻴﺘم ﺘوﺠﻴﻪ ﺘﻌﻠﻴﻤﺎت ﺴداد اﻟﻤﺒﻠﻎ اﻟﻤﺴﺘﺤق ﻟﺤﺎﻤﻝ
ذﻟك اﻟﺼك إﻻ ﻓﻲ ﻴوم اﻟﻌﻤﻝ اﻟﺘﺎﻟﻲ ،ﻛﻤﺎ ﻟن ﻴﻛون ﻤﺴﺘﺤﻘ ًﺎ ﻷي رﺒﺢ إﻀﺎﻓﻲ أو أي ﻤﺒﻠﻎ آﺨر ﻨﺎﺘﺞ ﻋن ﻤﺜﻝ ذﻟك اﻟﺘﺄﺨﻴر.
وﻴﻘﺼد ﺒﻴوم اﻟﻌﻤﻝ ﻓﻲ ﻫذﻩ اﻟﻔﻘرة ©ﻛﻤﺎ وﻓﻲ ﻫذا اﻟﺸرط( أي ﻴوم ﺘﻔﺘﺢ ﻓﻴﻪ اﻟﺒﻨوك ﻟﻤﻤﺎرﺴﺔ أﻨﺸطﺘﻬﺎ ﻓﻲ اﻟﻤﻛﺎن اﻟﻤﺤدد ﻟﻠﺴداد،
وﻓﻲ ﺤﺎﻝ ﻛﺎن اﻟﺴداد ﺴﻴﺘم ﻋن طرﻴق ﺘﺤوﻴﻝ إﻟﻰ ﺤﺴﺎب ﺒﻨﻛﻲ وﻓﻘﺎً ﻟﻤﺎ ﻫو ﻤﺸﺎر إﻟﻴﻪ أﻋﻼﻩ ،ﻴﻘﺼد ﺒﻴوم اﻟﻌﻤﻝ اﻟﻴوم اﻟذي ﻴﺘم
ﻓﻴﻪ ﺘﻨﻔﻴذ ﻋﻤﻠﻴﺎت اﻟﺼرف اﻷﺠﻨﺒﻲ ﻓﻲ ﻛﻝ ﻤن ﻤدﻴﻨﺔ اﻟﻛوﻴت واﻟﻤﻛﺎن اﻟﻤﺤدد ﻟﻠﺴدادÆاﻟﻀراﺌب
ﻴﺘم ﺴداد ﻛﺎﻓﺔ اﻟﻤﺒﺎﻟﻎ اﻟﻨﺎﺘﺠﺔ ﻋن اﻟﺼﻛوك دون ﺤﺠز أو اﻗﺘطﺎع ﻟﺤﺴﺎب أﻴﺔ ﻀراﺌب أو رﺴوم أو ﺘﻛﺎﻟﻴف أو أﺘﻌﺎب أو ﺘﻘدﻴرات أو أﻴﺔ
ﺘﺤﺼﻝ او ﺘُﺤﺘﺠز أو ﺘُﻘدر ﻓﻲ دوﻟﺔ اﻟﻛوﻴت أو ﻤن أو ﺒﺎﻟﻨﻴﺎﺒﺔ ﻋن أي
ﺘﻘرر أو
ّ
أﻋﺒﺎء أﺨرى ﺤﺎﻟﻴﺔ أو ﻤﺴﺘﻘﺒﻠﻴﺔ أﻴﺎً ﻛﺎﻨت طﺒﻴﻌﺘﻬﺎ ﺘُﻔرض أو ّ
ﺴﻠطﺔ ﻤﻌﻨﻴﺔ ﻓﻲ أي ﺴﻠطﺔ ﺴﻴﺎﺴﻴﺔ أو أي ﺴﻠطﺔ ﻟﻬﺎ ﺼﻼﺤﻴﺔ ﻓرض اﻟﻀراﺌب ،إﻻ إذا ﻛﺎن ﻤﺜﻝ ذﻟك اﻹﻗﺘطﺎع أو اﻟﺤﺠز أو اﻟﺘﻘرﻴر أو
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة ،وﺤدﻩ دون اﻟﻤﻨﺘدب أو أي ﻤن اﻟوﻛﻼء )اﻟذﻴن ﻟن
اﻟﺘﺤﺼﻴﻝ ﻤﻔروﻀﺎً ﺒﺤﻛم اﻟﻘﺎﻨون .وﻓﻲ ﺘﻠك اﻟﺤﺎﻟﺔ ،ﺴﻴﻘوم ُ
ﻴﻛوﻨوا ﻤﺴؤوﻟﻴن أو ﻤﻠزﻤﻴن ﺒﺴداد أي ﻤن ﻫذﻩ اﻟﻤﺒﺎﻟﻎ( ﺒﺴداد ﻤﺒﺎﻟﻎ إﻀﺎﻓﻴﺔ وﻓﻘﺎً ﻟﻤﺎ ﻴﻛون ﻀرورﻴﺎً ﺒﺤﻴث ﺘﻛون اﻟﻤﺒﺎﻟﻎ اﻟﺼﺎﻓﻴﺔ اﻟﺘﻲ
ﻴﺤﺼﻝ ﻋﻠﻴﻬﺎ ﺤﺎﻤﻠو اﻟﺼﻛوك ﺒﻌد ذﻟك اﻟﺤﺠز أو اﻹﻗﺘطﺎع ،ﻤﻌﺎدﻟﺔ ﻟﻠﻤﺒﺎﻟﻎ اﻟﺘﻲ ﻛﺎﻨوا ﺴﻴﺤﺼﻠون ﻋﻠﻴﻬﺎ ﻤن اﻟﺼﻛوك وﻓﻘﺎً ﻟﻤﺎ ﻴﻛون ﻋﻠﻴﻪ
اﻟوﻀﻊ ،ﻓﻲ ﺤﺎﻟﺔ ﻋدم وﺠود ﻤﺜﻝ ذﻟك اﻟﺤﺠز أو اﻹﻗﺘطﺎع ﺒﺎﺴﺘﺜﻨﺎء أﻨﻪ ﻟن ﺘﻛون ﺘﻠك اﻟﻤﺒﺎﻟﻎ اﻹﻀﺎﻓﻴﺔ ﻤﺴﺘﺤﻘﺔ ﺒﺎﻟﻨﺴﺒﺔ ﻟﻠﺼﻛوك ﻓﻲ ﺤﺎﻝ:
أ.

ﻛﺎن ﺤﺎﻤﻝ اﻟﺼﻛوك ﻤﺴؤوﻻً ﻋن ﺴداد ﺘﻠك اﻟﻀراﺌب اﻟﻤﺘرﺘﺒﺔ ﻋﻠﻰ اﻟﺼﻛوك ،وذﻟك ﺒﺴﺒب وﺠود ﺼﻠﺔ ﻟﺤﺎﻤﻝ ﺘﻠك اﻟﺼﻛوك ﻤﻊ
ﺴﻠطﺔ ﻤﻌﻨﻴﺔ وﻟﻴس ﻓﻘط ﻨﺘﻴﺠﺔ ﻟﻤﺠرد اﻤﺘﻼﻛﻪ ﻟﺘﻠك اﻟﺼﻛوك ،أو

ب .ﺘﻘدﻴﻤﻬﺎ ﻟﻠﺴداد )ﺤﻴث ﻴﻛون اﻟﺘﻘدﻴم ﻤطﻠوﺒﺎً( ﺒﻌد ﻤرور أﻛﺜر ﻤن ﺜﻼﺜﻴن ﻴوﻤﺎً ﺒﻌد اﻟﺘﺎرﻴﺦ اﻟﻤﻌﻨﻲ ،ﺒﺎﺴﺘﺜﻨﺎء اﻟﺤﺎﻻت اﻟﺘﻲ ﻛﺎن
ﻴﺤق ﻓﻴﻬﺎ ﻟﺤﺎﻤﻝ اﻟﺼﻛوك اﺴﺘﻼم ﺘﻠك اﻟﻤﺒﺎﻟﻎ اﻹﻀﺎﻓﻴﺔ ﻟو ﻗﺎم ﺒﺘﻘدﻴم اﻟﺼﻛوك ﻻﺴﺘﻼم اﻟﻤﺒﺎﻟﻎ ﻓﻲ اﻟﻴوم اﻟﺜﻼﺜﻴن ﻋﻠﻰ اﻓﺘراض
أن ﻴﻛون ذﻟك اﻟﻴوم ﻴوم ﻋﻤﻝ ﻟﻠﺴداد.
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ﻓﻲ ﺠﻤﻴﻊ اﻷﺤواﻝ ،ﻟن ﺘﻛون اﻟﺠﻬﺔ اﻟرﻗﺎﺒﻴﺔ ﻤﺴؤوﻟﺔ ﻋن ﺘﺤدﻴد ﺤﺎﻟﺔ ﻋدم ﺠدوى اﻻﺴﺘﻤرار وﻟن ﻴﻛون أي ﻤن اﻟوﻛﻼء أو اﻟﻤﻨﺘدب ﻤﺴؤوﻻً
ﻋن أي ﺨﺴﺎﺌر أو أﻀرار ﻨﺎﺘﺠﺔ ﻋن ﺤدوث ﺤﺎﻟﺔ ﻋدم ﺠدوى اﻻﺴﺘﻤرار او أي ﺸطب أو إﻟﻐﺎء ﻟﻠﺼﻛوك ﻨﺎﺘﺞ ﻋﻨﻬﺎ أو أي إﻨﻬﺎء ﻻﺘﻔﺎﻗﻴﺔ
اﻟﻤﻀﺎرﺒﺔ أو أي ﻤطﺎﻟﺒﺔ ﺒﻤوﺠﺒﻬﺎ أو ﻋن أي ﺤﺴﺎب أو ﺘﺤدﻴد.
ُ
ﻓﻲ ﻫذﻩ اﻟﺸروط:
"ﺤﺎﻟﺔ ﻋدم ﺠدوى اﻹﺴﺘﻤرار" ﺘﻌﻨﻲ أن اﻟﺠﻬﺔ اﻟرﻗﺎﺒﻴﺔ ﻗد ﻗﺎﻤت ﺒﺈﺨطﺎر اﻟﺒﻨك ﺨطﻴﺎً ﺒوﻗوع اﻷﺤداث اﻟﻤﺤددة.
ﺒﻤوﺠب اﻟﺘﻌﻠﻴﻤﺎت ،ﻴﻘﻊ "اﻟﺤدث اﻟﻤﺤدد" ﻓﻲ ﺤﺎﻝ ﺤدوث أي ﻤن اﻟﺤﺎﻻت اﻟﺘﺎﻟﻴﺔ:
 .1ﺼدور ﺘﻌﻠﻴﻤﺎت ﻤن اﻟﺠﻬﺔ اﻟرﻗﺎﺒﻴﺔ إﻟﻰ اﻟﻤﺼدر أو اﻟﻤﻠﺘزم ﺒﺸطب أو ﺘﺤوﻴﻝ اﻻﻟﺘزاﻤﺎت اﻟﻤﻌﻴﻨﺔ إﻟﻰ ﺤﻘوق رأﺴﻤﺎﻝ اﺴﺘﻨﺎداً إﻟﻰ ﺤﺎﻟﺔ
ﻋدم ﺠدوى اﻻﺴﺘﻤرار ،أو
 .2وﺠود ﺤﺎﺠﺔ ﻟﻠﺒﻨك إﻟﻰ ﻀﺦ أﻤواﻝ ﻓﻲ أرس ﻤﺎﻟﻪ ﺒﺸﻛﻝ ﻋﺎﺠﻝ اﻟذي ﻤن دوﻨﻪ ﻴﺼﺒﺢ اﻟﺒﻨك ﻓﻲ ﺤﺎﻟﺔ ﻋدم ﺠدوى اﻻﺴﺘﻤرار.
"ﺘﺎرﻴﺦ اﻟﺸطب اﻟﻨﺎﺸﺊ ﻋن ﺤﺎﻟﺔ ﻋدم ﺠدوى اﻹﺴﺘﻤرار" ﻴﻌﻨﻲ اﻟﺘﺎرﻴﺦ اﻟذي ﺴﻴﺠري ﻓﻴﻪ اﻟﺸطب ﻋﻠﻰ اﻟﻨﺤو اﻟﻤﺤدد ﻓﻲ اﻹﺨطﺎر ﺒﻌدم
ﺠدوى اﻻﺴﺘﻤرار ﻋﻠﻰ أن ﻻ ﻴﺘﺠﺎوز ﻫذا اﻟﺘﺎرﻴﺦ  10أﻴﺎم ﻋﻤﻝ ﺒﻌد ﺘﺎرﻴﺦ اﻹﺨطﺎر ﺒﻌدم ﺠدوى اﻻﺴﺘﻤرار.
"اﻟﺸرﻴﺤﺔ اﻟﺜﺎﻨﻴﺔ ﻤن رأس اﻟﻤﺎﻝ" ﻴﻌﻨﻲ أرس اﻟﻤﺎﻝ اﻟﻤؤﻫﻝ واﻟﻤﻘﺒوﻝ ﻤن اﻟﺠﻬﺔ اﻟرﻗﺎﺒﻴﺔ )أو رأس اﻟﻤﺎﻝ اﻟذي ﻴﻤﻛن ﺒﺴﺒب أي ﻗﻴد ﻤطﺒق
ﻋﻠﻴﻪ( اﻋﺘﺒﺎرﻩ ﻤن اﻟﺸرﻴﺤﺔ اﻟﺜﺎﻨﻴﺔ وﻓق اﻟﻘواﻋد اﻟرﻗﺎﺒﻴﺔ.
"اﻟﺸطب" ﻴﻌﻨﻲ:
أ.

اﻟﻤﻀﺎرﺒﺔ( ﺘُﻌﺘﺒر ﻤﻠﻐﻴﺔ ﺘﻠﻘﺎﺌﻴﺎً )ﻓﻲ ﺤﺎﻝ اﻟﺸطب اﻟﻛﺎﻤﻝ(
أن ﺤﻘوق ﺤﻤﻠﺔ اﻟﺼﻛوك ﻓﻲ ﻤوﺠودات اﻟﻌﻬدة )ﺸﺎﻤﻠﺔ ﻤوﺠودات ُ

ﺒﺸﻛﻝ ﻏﻴر ﻤﺸروط وﺒﺸﻛﻝ ﻏﻴر ﻗﺎﺒﻝ ﻟﻠﻌدوﻝ أو ﻤﺸطوﺒﺔ ﺠزﺌﻴﺎً )ﻓﻲ ﺤﺎﻟﺔ اﻟﺸطب اﻟﺠزﺌﻲ( ﻤﺜﻝ اﻟﺼﻛوك،

ب .إﻟﻐﺎء اﻟﺼﻛوك ©ﻓﻲ ﺤﺎﻟﺔ اﻟﺸطب اﻟﻛﺎﻤﻝ® أو اﻟﺸطب اﻟﺠزﺌﻲ ﻋﻠﻰ أﺴﺎس ﺘﻨﺎﺴﺒﻲ ©ﻓﻲ ﺤﺎﻟﺔ اﻟﺸطب اﻟﺠزﺌﻲ® ﻤن ِﻗﺒﻝ
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة ووﻓﻘﺎً ﻟﻠﻘواﻋد اﻟرﻗﺎﺒﻴﺔ اﻟﻤﺘﻌﻠﻘﺔ ﺒﻛﻔﺎﻴﺔ رأس اﻟﻤﺎﻝ اﻟﻨﺎﻓذة ﻓﻲ ﺤﻴﻨﻪ؛ و
ُ
ت .ﻛﺎﻓﺔ ﺤﻘوق أي ﺤﺎﻤﻝ ﻟﻠﺼﻛوك ﻓﻲ اﻟﺤﺼوﻝ ﻋﻠﻰ أي ﻤﺒﺎﻟﻎ ﻨﺎﺘﺠﺔ ﻋن اﻟﺼﻛوك ©ﺒﻤﺎ ﻓﻲ ذﻟك ،ﻋﻠﻰ ﺴﺒﻴﻝ اﻟﻤﺜﺎﻝ ﻻ
اﻟﺤﺼر ،أﻴﺔ ﻤﺒﺎﻟﻎ ﻨﺎﺸﺌﺔ ﻨﺘﻴﺠﺔ أو ﺘﻛون ﻤﺴﺘﺤﻘﺔ وﻤوﺠﺒﺔ اﻟﺴداد ﻋﻨد ﺤدوث ﺤﺎﻟﺔ ﺘﺼﻔﻴﺔ( ووﻓﻘﺎً ﻟﻤﺎ ﺘﻛون ﻋﻠﻴﻪ اﻟﺤﺎﻝ،
ﺴوف ﺘﻠﻐﻰ أو ﺘﺸطب ﺒﺎﻟﺘﻨﺎﺴب ﺒﻴن ﺤﻤﻠﺔ اﻟﺼﻛوك ،وﻓﻲ ﻛﻝ ﺤﺎﻟﺔ ،ﻟن ﺘﺘم إﻋﺎدﺘﻬﺎ ﻓﻲ أي ظروف ﺒﻐض اﻟﻨظر ﻋﻤﺎ إذا
ﻛﺎﻨت ﺘﻠك اﻟﻤﺒﺎﻟﻎ ﻗد أﺼﺒﺤت ﻤﺴﺘﺤﻘﺔ وواﺠﺒﺔ اﻟﺴداد ﻗﺒﻝ ﺘﺎرﻴﺦ اﻹﺨطﺎر ﺒﻌدم ﺠدوى اﻻﺴﺘﻤرار أو ﻗﺒﻝ ﺘﺎرﻴﺦ اﻟﺸطب
اﻟﻨﺎﺸﺊ ﻋن ﺤﺎﻟﺔ ﻋدم ﺠدوى اﻹﺴﺘﻤرار وﺤﺘﻰ ﻟو ﻟم ﺘﻌد ﺤﺎﻟﺔ ﻋدم اﻟﺠدوى اﻹﺴﺘﻤرار ﻗﺎﺌﻤﺔ Æوﺴﻴﺘم ﺘﻔﺴﻴر اﻹﺸﺎرة إﻟﻰ
"اﻟﺸطب" وﻓق ﻤﺎ ﺠﺎء أﻋﻼﻩ.
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ج .ﺸراء اﻟﺼﻛوك
ﻤﻊ ﻤراﻋﺎة )أ( ﺤﺼوﻝ اﻟﺒﻨك ﻋﻠﻰ اﻟﻤواﻓﻘﺔ اﻟﻤﺴﺒﻘﺔ ﻤن اﻟﺠﻬﺔ اﻟرﻗﺎﺒﻴﺔ إﻻ إذا ﻗررت اﻟﺠﻬﺔ اﻟرﻗﺎﺒﻴﺔ إﻋﻔﺎء اﻟﺒﻨك ﻤن ﻫذا اﻟﺸرط و )ب(
ﺘطﺒﻴق اﻟﺒﻨك ﻟﺘﻌﻠﻴﻤﺎت اﻟﺠﻬﺎت اﻟرﻗﺎﺒﻴﺔ اﻟﻤﺘﻌﻠﻘﺔ ﺒﻤﺘطﻠﺒﺎت رأس اﻟﻤﺎﻝ ،ﻴﺠوز ﻟﻠﺒﻨك أو أي ﻤن ﺸرﻛﺎﺘﻪ اﻟﺘﺎﺒﻌﺔ ﻤن وﻗت ﻵﺨر ﺸراء اﻟﺼﻛوك
ﺒﺄي ﺴﻌر ﻤﺘﻔق ﻋﻠﻴﻪ ﻤﻊ ﺤﻤﻠﺔ اﻟﺼﻛوك ﻓﻲ اﻟﺴوق أو ﺒﺄي طرﻴﻘﺔ أﺨرى Æﻻ ﻴﺠوز إﻋﺎدة إﺼدار أو إﻋﺎدة ﺒﻴﻊ ﻫذﻩ اﻟﺼﻛوك ﻷي طرف
آﺨر وﻴﺠب ﺘﺴﻠﻴﻤﻬﺎ إﻟﻰ أي وﻛﻴﻝ ﺴداد ﺒﻐرض إﻟﻐﺎءﻫﺎ .ﻴﺘم ﺘﺨﻔﻴض رأس ﻤﺎﻝ اﻟﻤﻀﺎرﺒﺔ ﺒﺎﻟﺘﻨﺎﺴب ﻤﻊ اﻟﻤﺒﻠﻎ اﻻﺴﻤﻲ ﻟﻠﺼﻛوك اﻟﻤﻠﻐﺎة.
ح .إﻟﻐﺎء اﻟﺼﻛوك
ﻴﺘم إﻟﻐﺎء ﻛﺎﻓﺔ اﻟﺼﻛوك اﻟﺘﻲ ﻴﺘم اﺴﺘردادﻫﺎ أو ﺸراءﻫﺎ ﻤن ﻗﺒﻝ اﻟﺒﻨك وﻻ ﻴﺠوز ﺤﻔظﻬﺎأو إﻋﺎدة ﺒﻴﻌﻬﺎ أو إﻋﺎدة إﺼدارﻫﺎÆ
 .6ﺸطب اﻟﺼﻛوك ﻓﻲ ﺤﺎﻟﺔ ﻋدم ﺠدوى اﻹﺴﺘﻤرار
أ.

ﺤﺎﻟﺔ ﻋدم ﺠدوى اﻻﺴﺘﻤرار

ﻴﺠب ﻋﻠﻰ اﻟﺒﻨك ﻋﻨد ﺤدوث ﺤﺎﻟﺔ ﻋدم ﺠدوى اﻹﺴﺘﻤرار ،إﺨطﺎر ﺤﻤﻠﺔ اﻟﺼﻛوك ﺒذﻟك ،وﻓق ﺸرط اﻹﺨطﺎر ﺒﻌدم اﻟﺠدوى اﻟﻤﺒﻴن ﻓﻲ ﻫذﻩ
اﻟﻨﺸرة .ﻋﻨد إرﺴﺎﻝ اﻹﺨطﺎر ﺒﺤدوث ﺤﺎﻟﺔ ﻋدم ﺠدوى اﻹﺴﺘﻤرار ،ﺴوف ﻴﺘم ﺸطب اﻟﺼﻛوك ﻓﻲ ﺘﺎرﻴﺦ اﻟﺸطب اﻟﻨﺎﺸﺊ ﻋن ﺤﺎﻟﺔ ﻋدم ﺠدوى
اﻹﺴﺘﻤرار دون اﻋﺘﺒﺎرﻩ ﺤﺎﻟﺔ إﺨﻼﻝ .وﻴﻘر ﺤﺎﻤﻠو اﻟﺼﻛوك ﺒﻌدم ﺘواﻓر ﺤق اﻟرﺠوع ﻋﻠﻰ اﻟﺠﻬﺔ اﻟرﻗﺎﺒﻴﺔ ﺒﺎﻟﻨﺴﺒﺔ ﻟﺘﺤدﻴدﻫﺎ ﺤدوث ﺤﺎﻟﺔ ﻋدم
ﺠدوى اﻻﺴﺘﻤرار.

ب .ﺘﺘﺠﻪ ﻨﻴﺔ اﻟﻤُﻀﺎرب اﻟﺤﺎﻟﻴﺔ ﻟﻠﺘﺄﻛد ﻤن ﺤدوث اﻟﺸطب ) (1ﺒﻌد اﻤﺘﺼﺎص اﻷﺴﻬم اﻟﻌﺎدﻴﺔ ﻓﻲ اﻟﻤﻀﺎرب ﻟﻠﺨﺴﺎﺌر )إذا ﻛﺎن
اﻤﺘﺼﺎص اﻟﺨﺴﺎﺌر ﻤﺴﻤوﺤﺎً ﻓﻲ ذﻟك اﻟوﻗت ﺒﻤوﺠب اﻟﻘواﻋد واﻟﻠواﺌﺢ اﻟﻤﻌﻴﻨﺔ اﻟﻤطﺒﻘﺔ ﻋﻠﻰ اﻟﻤُﻀﺎرب( وﻟم ﺘﻘم اﻟﺠﻬﺔ اﻟرﻗﺎﺒﻴﺔ

ﺒﺈﺨطﺎر اﻟﻤُﻀﺎرب ﺨطﻴﺎً ﺒﺄﻨﻪ ﺘم ﻤﻌﺎﻟﺠﺔ ﺤﺎﻟﺔ ﻋدم ﺠدوى اﻻﺴﺘﻤرار ﻨﺘﻴﺠﺔ اﻤﺘﺼﺎص اﻟﺨﺴﺎﺌر و ) (2ﻓﻲ ﻨﻔس اﻟوﻗت وﺒﺎﻟﺘﻨﺎﺴب
ﻤﻊ اﻟﺸطب ﻷي ﻤن اﻟﺘزاﻤﺎت اﻟﻤُﻀﺎرب اﻷﺨرى ﺒﺎﻟﻨﺴﺒﺔ ﻟﻠﺸرﻴﺤﺔ اﻷوﻟﻰ ﻤن رأس اﻟﻤﺎﻝ وأي ﺸﻬﺎدات ﻋﻬدة أﺨرى وأي ﺸﻬﺎدات
ﻤﺘﺼﻠﺔ ﺒﺎﻟﺘزاﻤﺎت أﺨرى ﻟﻠﻤﻀﺎرب ﺘﺸﻛﻝ اﻟﺸرﻴﺤﺔ اﻷوﻟﻰ ﻤن رأس اﻟﻤﺎﻝ و ) (3ﻗﺒﻝ اﻟﺸطب أو اﻟﺘﺨﻔﻴض ﻷي ﻤن اﻟﺘزاﻤﺎت

اﻟﻤُﻀﺎرب اﻷﺨرى ﺒﺎﻟﻨﺴﺒﺔ ﻟﻠﺸرﻴﺤﺔ اﻟﺜﺎﻨﻴﺔ ﻤن رأس اﻟﻤﺎﻝ وأي ﺸﻬﺎدات ﻋﻬدة أﺨرى وأي أدوات أﺨرى ﻤﺘﺼﻠﺔ ﺒﺎﻟﺘزاﻤﺎت
اﻟﻤُﻀﺎرب اﻷﺨرى اﻟﺘﻲ ﺘﺸﻛﻝ اﻟﺸرﻴﺤﺔ اﻟﺜﺎﻨﻴﺔ ﻤن رأس اﻟﻤﺎﻝ .وﻴﺠوز ﻟﻠﻤﻀﺎرب ﻓﻲ أي وﻗت وﺒﺘﻘدﻴرﻩ اﻟﻤطﻠق ،ﻋدم ﺘطﺒﻴق ﻫذﻩ
اﻟﺴﻴﺎﺴﺔ.إﺨطﺎر ﻋدم ﺠدوى اﻻﺴﺘﻤرار

اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة ﺒﺈﺨطﺎر اﻟﻤﻨﺘدب وﺤﻤﻠﺔ اﻟﺼﻛوك ووﻛﻴﻝ
ﻓﻲ ﻴوم اﻟﻌﻤﻝ اﻟﺜﺎﻟث ﺒﻌد ﺤدوث ﺤﺎﻟﺔ ﻋدم ﺠدوى اﻹﺴﺘﻤرار ،ﻴﻘوم ُ
اﻟﻤﻀﺎرﺒﺔ .ﺴوف ﻴﺘم اﻟﺸطب ﻓﻲ ﺘﺎرﻴﺦ اﻟﺸطب
اﻟﺴداد اﻟرﺌﻴﺴﻲ )"إﺨطﺎر ﻋدم اﻟﺠدوى"( ﺒﻌد أن ﻴﻘوم اﻟﻤﻀﺎرب ﺒﺈﺨطﺎرﻩ ﺒذﻟك وﻓق اﺘﻔﺎﻗﻴﺔ ُ

اﻟﻤﻀﺎرﺒﺔ ﺘﻠﻘﺎﺌﻴﺎً
اﻟﻨﺎﺸﺊ ﻋن ﺤﺎﻟﺔ ﻋدم ﺠدوى اﻹﺴﺘﻤرار وﻴﻛون ﺴﺎرﻴﺎً ﻤن ذﻟك اﻟﺘﺎرﻴﺦ (1) ،ﻓﻲ ﺤﺎﻟﺔ اﻟﺸطب اﻟﻛﻠﻲ ﻓﻘط ،ﺘﻨﻘﻀﻲ اﺘﻔﺎﻗﻴﺔ ُ

اﻟﻤﻀﺎرﺒﺔ ﺒﺎﻟﺘﻨﺎﺴب ﻤﻊ اﻟﻤﺒﻠﻎ اﻻﺴﻤﻲ ﻟﻠﺼﻛوك اﻟﺘﻲ ﺘم ﺸطﺒﻬﺎ وﺘﺴﺘﺤق اﻟﺘوزﻴﻌﺎت
و) (2ﻓﻲ ﺤﺎﻟﺔ اﻟﺸطب اﻟﺠزﺌﻲ ،ﻴﺘم ﺘﺨﻔﻴض رأس ﻤﺎﻝ ُ

ﻠﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة ﺤق اﻟﻤطﺎﻟﺒﺔ ﺒﺄﻴﺔ
اﻟدورﻴﺔ ﻓﻘط ﻋﻠﻰ اﻟﻤﺒﻠﻎ اﻻﺴﻤﻲ ﻟﺘﻠك اﻟﺼﻛوك اﻟﺘﻲ ﻟم ﻴﺘم ﺸطﺒﻬﺎ .ﻓﻲ اﻟﺤﺎﻟﺔ ) (1ﻟن ﻴﻛون ﻟ ُ

ﻠﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة اﻟﺤق ﻓﻲ اﻟﻤطﺎﻟﺒﺔ ﺒﺄﻴﺔ ﻤﺒﺎﻟﻎ ﺘﺘﻌﻠق ﺒذﻟك اﻟﺠزء
اﻟﻤﻀﺎرﺒﺔ .وﻓﻲ اﻟﺤﺎﻟﺔ ) ،(2ﻟن ﻴﻛون ﻟ ُ
ﻤﺒﺎﻟﻎ ﺘﺘﻌﻠق ﺒرأس ﻤﺎﻝ ُ

اﻟﻤﻀﺎرﺒﺔ اﻟذي ﺘم ﺘﺨﻔﻴﻀﻪ.
ﻤن رأس ﻤﺎﻝ ُ
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"ﻴوم ﻋﻤﻝ ﻟﻠﺴداد" ﻴﻌﻨﻲ اﻟﻴوم ﺒﺎﺴﺘﺜﻨﺎء ﻴوم اﻟﺴﺒت أو ﻴوم اﻷﺤد اﻟذي ﺘﻘوم ﻓﻴﻪ اﻟﺒﻨوك اﻟﺘﺠﺎرﻴﺔ وأﺴواق اﻟﻤﺎﻝ اﻷﺠﻨﺒﻴﺔ ﻓﻲ ﻤدﻴﻨﺘﻲ ﻨﻴوﻴورك
وﻟﻨدن ﺒﺴداد اﻟدﻓﻌﺎت واﻟﻤﻔﺘوﺤﺔ ﻟﻸﻋﻤﺎﻝ ﻋﺎﻤﺔً وﻓﻲ ﺤﺎﻟﺔ ﺘﻘدﻴم اﻟﺼﻛوك ،ﻤﻛﺎن ﺘﻘدﻴم ﻫذﻩ اﻟﺼﻛوك.

ﻴﺠوز أن ﺘﺘﻀﻤن اﻟﻘواﻋد اﻟرﻗﺎﺒﻴﺔ اﻟﻤﺘﻌﻠﻘﺔ ﺒﻛﻔﺎﻴﺔ رأس اﻟﻤﺎﻝ اﻟﻨﺎﻓذة ﻤن وﻗت ﻵﺨر إﻟزاﻤﺎً ﻋﻠﻰ اﻟﺒﻨك ﻴﺒﻴن ﺒﺸﻛﻝ ﻤﻘﺒوﻝ ﻟﻠﺠﻬﺔ اﻟرﻗﺎﺒﻴﺔ أن

ﺘﻌدﻴﻝ ﻗﺎﻨون اﻟﻀرﻴﺒﺔ ﻟم ﻴﻛن ﻤﺘوﻗﻌﺎً ﺒﺸﻛﻝ ﻤﻌﻘوﻝ ﻓﻲ ﺘﺎرﻴﺦ اﻹﺼدار.
ث .اﻻﺴﺘرداد أو اﻟﺘﻌدﻴﻝ ﻷﺴﺒﺎب ﺘﺘﻌﻠق ﺒﻤﺘطﻠﺒﺎت رأس اﻟﻤﺎﻝ

ﻓﻲ ﺤﺎﻝ ﺤدوث ﺤﺎﻟﺔ ﺘﺘﻌﻠق ﺒﻤﺘطﻠﺒﺎت رأس اﻟﻤﺎﻝ ،ﻴﺠوز ﻟﻠﺒﻨك ﺒﺘﻘدﻴرﻩ اﻟﻤطﻠق )ﻤﻊ ﻤراﻋﺎة اﺴﺘﻴﻔﺎء ﺸروط اﻻﺴﺘرداد واﻟﺘﻌدﻴﻝ( ﺘوﺠﻴﻪ
اﻟﺘﻌﻠﻴﻤﺎت إﻟﻰ أﻤﻴن اﻟﻌﻬدة ﻤن أﺠﻝ )أ( إﺴﺘرداد اﻟﺼﻛوك )ﻛﻠﻴﺎً وﻟﻴس ﺠزﺌﻴﺎً( ﺒﻘﻴﻤﺔ اﻻﺴﺘرداد ﻷﺴﺒﺎب ﺘﺘﻌﻠق ﺒﻤﺘطﻠﺒﺎت رأس اﻟﻤﺎﻝ ﺒﺸرط أن
ﻴﻘوم اﻷﺨﻴر ﺒﺈﺨطﺎر ﺤﻤﻠﺔ اﻟﺼﻛوك ﻤﺴﺒﻘﺎً ﺒﻤدة ﻻ ﺘﻘﻝ ﻋن  30ﻴوﻤﺎً وﻻ ﺘزﻴد ﻋن  60ﻴوﻤﺎً ﺒﺎﻻﺴﺘرداد ﺒﻤوﺠب ﻫذﻩ اﻟﺸروط ٕواﺨطﺎر
اﻟﻤﻨﺘدب ﺒﻤوﺠب ﻤﺴﺘﻨد اﻟﻌﻬدة وﻴﻛون اﻹﺨطﺎر ﻓﻲ اﻟﺤﺎﻟﺘﻴن ﻏﻴر ﻗﺎﺒﻝ ﻟﻠﻌدوﻝ وﻴﺤدد ﺘﺎرﻴﺦ اﻻﺴﺘرداد أو اﻟﺘﻌدﻴﻝ وﺘﺎرﻴﺦ اﻟﺴﺠﻝ اﻟﺴﺎري أو

اﻟﻤﻀﺎرﺒﺔ ﺒﻌد ﻤواﻓﻘﺔ ﻫﻴﺌﺔ اﻟرﻗﺎﺒﺔ
)ب( ﺘوﻓﻴق اﻷوﻀﺎع ﻤﻊ ﻤﺘطﻠﺒﺎت اﻟﺠﻬﺎت اﻟرﻗﺎﺒﻴﺔ اﻟﻤطﺒﻘﺔ اﻟﻤﺘﻌﻠﻘﺔ ﺒرأس اﻟﻤﺎﻝ ،ﺘﻌدﻴﻝ أﺤﻛﺎم اﺘﻔﺎﻗﻴﺔ ُ

اﻟﻤﻀﺎرب وﺘﻌدﻴﻝ أﺤﻛﺎم اﻟﺼﻛوك ﺒﺤﻴث ﺘﺼﺒﺢ أو ﺘﺴﺘﻤر اﻟﺼﻛوك ﻀﻤن اﻷدوات اﻟﻤؤﻫﻠﺔ ﻟﺘﻀﻤﻴﻨﻬﺎ ﻓﻲ اﻟﺸرﻴﺤﺔ اﻷوﻟﻰ ﻤن
اﻟﺸرﻋﻴﺔ ﻟدى ُ
رأس اﻟﻤﺎﻝ وﻓﻲ ﻛﻝ ﺤﺎﻟﺔ دون ﻤواﻓﻘﺔ أو ﺘﺼرﻴﺢ ﺤﻤﻠﺔ اﻟﺼﻛوك .وﻓﻲ ﺤﺎﻝ ﻋدم ﺘوﺠﻴﻪ أي ﺘﻌﻠﻴﻤﺎت إﻟﻰ أﻤﻴن اﻟﻌﻬدة ﻟﻼﺴﺘرداد ،ﺘﺴﺘﻤر
اﻟﺼﻛوك ﻛﺄوراق ﻤﺎﻟﻴﺔ داﺌﻤﺔ دون ﺘﺎرﻴﺦ ﻤﺤدد ﻟﻼﺴﺘرداد وذﻟك ﺤﺘﻰ اﺴﺘردادﻫﺎ وﻓق ﻫذﻩ اﻟﺸروط .ﻴﻛون اﻻﺴﺘرداد أو اﻟﺘﻌدﻴﻝ ﻷﺴﺒﺎب ﺘﺘﻌﻠق
ﺒﻤﺘطﻠﺒﺎت رأس اﻟﻤﺎﻝ ﻤﻘﺒوﻻً ﻓﻲ أي ﺘﺎرﻴﺦ ،ﻓﻲ أو ﺒﻌد ﺘﺎرﻴﺦ اﻹﺼدار.
" ﺤﺎﻟﺔ ﺘﺘﻌﻠق ﺒﻤﺘطﻠﺒﺎت رأس اﻟﻤﺎﻝ" ﺘُﻌﺘﺒر ﻗد وﻗﻌت ﻓﻲ ﺤﺎﻝ إﺨطﺎر اﻟﺒﻨك ﺨطﻴﺎً ﻤن اﻟﺠﻬﺔ اﻟرﻗﺎﺒﻴﺔ ﺒﺸﺄن اﺴﺘﺒﻌﺎد اﻟﻤﺒﻠﻎ اﻻﺴﻤﻲ اﻟﻤﺴﺘﺤق
ﻟﻠﺼﻛوك )ﻛﻠﻴﺎً أو ﺠزﺌﻴﺎً( ﻤن اﻟﺸرﻴﺤﺔ اﻷوﻟﻰ ﻤن رأس اﻟﻤﺎﻝ اﻟﻤﺠﻤﻊ )ﻤﺎ ﻋدا ﺤﺎﻻت ﻋدم اﻟﺘﺄﻫﻴﻝ اﻟﻤﺴﺘﻨدة إﻟﻰ أي ﻗﻴد ﻤطﺒق ﻋﻠﻰ ﻗﻴﻤﺔ
رأس اﻟﻤﺎﻝ(
"ﻗﻴﻤﺔ ﺤﺎﻟﺔ ﺘﺘﻌﻠق ﺒﻤﺘطﻠﺒﺎت رأس اﻟﻤﺎﻝ" ﺒﺎﻟﻨﺴﺒﺔ ﻟﻠﺼﻛوك ﺘﻌﻨﻲ  %100ﻤن اﻟﻤﺒﻠﻎ اﻻﺴﻤﻲ اﻟﻤﺴﺘﺤق ﺒﺎﻹﻀﺎﻓﺔ إﻟﻰ أي دﻓﻌﺎت ﻤﺴﺘﺤﻘﺔ.
ﻟﻠﻤﻀﺎرﺒﺔ ﺒﻤوﺠب أﺤﻛﺎم اﺘﻔﺎﻗﻴﺔ اﻟﻤﻀﺎرﺒﺔ ﻗﻴﻤﺔ ﺘﺴﺎوي
"ﻗﻴﻤﺔ أرﺒﺎح ﺤﺎﻟﺔ ﺘﺘﻌﻠق ﺒﻤﺘطﻠﺒﺎت رأس اﻟﻤﺎﻝ" ﺘﻌﻨﻲ ﻓﻲ ﺘﺎرﻴﺦ اﻟﺘﺼﻔﻴﺔ اﻷﺨﻴر ُ

 %1ﻤن رأس ﻤﺎﻝ اﻟﻤﻀﺎرﺒﺔ ﻓﻲ ذﻟك اﻟﺘﺎرﻴﺦ ،و

"دﻓﻌﺎت ﻤﺴﺘﺤﻘﺔ" ﺘﻌﻨﻲ ﺒﺎﻟﻨﺴﺒﺔ ﻷي ﻤﺒﺎﻟﻎ ﻗﺎﺒﻠﺔ ﻟﻠﺴداد ﻋﻨد اﺴﺘرداد اﻟﺼﻛوك ﻤﺒﺎﻟﻎ ﺘﻤﺜﻝ ﺘوزﻴﻌﺎت دورﻴﺔ ﺘراﻛﻤﻴﺔ وﻏﻴر ﻤﺴددة ﻟﻔﺘرة
اﻟﺘوزﻴﻌﺎت اﻟدورﻴﺔ اﻟﺘﻲ ﻴﻘﻊ ﺨﻼﻟﻬﺎ ﺘﺎرﻴﺦ اﻻﺴﺘرداد وﺤﺘﻰ ﺘﺎرﻴﺦ اﻻﺴﺘرداد ﺒﺎﻹﻀﺎﻓﺔ إﻟﻰ اﻟﻤﺒﺎﻟﻎ اﻹﻀﺎﻓﻴﺔ ﻋﻠﻴﻬﺎ.
ﻴﺠوز أن ﺘﺘﻀﻤن اﻟﻘواﻋد اﻟرﻗﺎﺒﻴﺔ اﻟﻤﺘﻌﻠﻘﺔ ﺒﻛﻔﺎﻴﺔ رأس اﻟﻤﺎﻝ اﻟﻨﺎﻓذة ﻤن وﻗت ﻵﺨر إﻟزاﻤﺎً ﻟﻠﺒﻨك ﻴﺒﻴن ﺒﺸﻛﻝ ﻤﻘﺒوﻝ ﻟﻠﺠﻬﺔ اﻟرﻗﺎﺒﻴﺔ أن )ﻤن
ﺒﻴن اﻤور اﺨرى( ﺤﺎﻟﺔ ﺘﺘﻌﻠق ﺒﻤﺘطﻠﺒﺎت رأس اﻟﻤﺎﻝ ﻟم ﺘﻛن ﻤﺘوﻗﻌﺔً ﺒﺸﻛﻝ ﻤﻌﻘوﻝ ﻓﻲ ﺘﺎرﻴﺦ اﻹﺼدار.
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اﻟﻤﺎﻝ اﻟﻨﺎﻓذة آﻨذاك ﻋﻠﻰ اﻟﺒﻨك )اﻟﺘﻲ ﺘﺸﻤﻝ ﻋﻠﻰ ﺴﺒﻴﻝ اﻟﻤﺜﺎﻝ ﻻ اﻟﺤﺼر ﺘﻠك اﻟﺘﻌدﻴﻼت اﻟﻔﻨﻴﺔ اﻟﻀرروﻴﺔ ﻻﻋﺘﻤﺎد وﺘطﺒﻴق ﺒﺎزﻝ
.(3
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة( ودوﻟﺔ اﻟﻛوﻴت )ﻓﻲ ﺤﺎﻝ أي دﻓﻌﺔ ﻤن اﻟﺒﻨك( أو
"اﻟدوﻝ اﻟﻤﻌﻨﻴﺔ" ﺘﻌﻨﻲ ﺠزر اﻟﻛﺎﻴﻤﺎن )ﻓﻲ ﺤﺎﻝ أي دﻓﻌﺔ ﻤن ُ
ﻓﻲ ﻛﻝ ﺤﺎﻟﺔ أي ﺴﻠطﺔ ﺤﻛوﻤﻴﺔ أو ﻫﻴﺌﺔ ﺤﻛوﻤﻴﺔ ﻓﻲ أي ﻤن ﺘﻠك اﻟدوﻝ ذات ﺼﻼﺤﻴﺔ ﻟﻔرض اﻟﻀراﺌب.
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة )ﺤﺴب اﻟﺤﺎﻝ( اﻟذي ﻴﻘوم ﺒﺴداد دﻓﻌﺎت ﻤﻌﻴﻨﺔ
"ﺤﺎﻟﺔ ﺘﺘﻌﻠق ﺒﺄﺴﺒﺎب ﻀرﻴﺒﻴﺔ" ﺘﻌﻨﻲ ﺤﺎﻟﺔ ﺘﺘﻌﻠق ﺒﺎﻟﺒﻨك أو ُ
ﺒﻤوﺠب اﺘﻔﺎﻗﻴﺔ اﻟﻤﻀﺎرﺒﺔ )ﻓﻲ ﺤﺎﻟﺔ ﺘﺘﻌﻠق ﺒﺎﻟﺒﻨك ﺒﺼﻔﺘﻪ ﻤﻀﺎرب( ﻓﻲ ﺘﺎرﻴﺦ اﻻﺴﺘﺤﻘﺎق اﻟﺘﺎﻟﻲ ﻟﺴداد دﻓﻌﺔ ﻤن أرﺒﺎح اﻟﻤﻀﺎرﺒﺔ أو اﻟﺼﻛوك
ﺎﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة( ﻓﻲ ﺘﺎرﻴﺦ اﻻﺴﺘﺤﻘﺎق اﻟﺘﺎﻟﻲ ﻟﺴداد ﺘوزﻴﻌﺎت أرﺒﺎح دورﻴﺔ ﺒﺤﺴب اﻟﺤﺎﻝ )ﺴواء ﺤدﺜت ﺤﺎﻟﺔ
)ﻓﻲ ﺤﺎﻟﺔ ﺘﺘﻌﻠق ﺒ ُ
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة
ﻋدم ﺴداد أو ﺤﺎﻟﺔ اﺨﺘﻴﺎر ﻋدم ﺴداد( واﻟﺘﻲ ﻗد ﺘﺘﺄﺜر ﻨﺘﻴﺠﺔ ﺘﻌدﻴﻝ ﻓﻲ ﻗﺎﻨون اﻟﻀرﻴﺒﺔ ﺒﺤﻴث ﻴﻠﺘزم اﻟﺒﻨك أو ُ
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة ﺒﺤﺴب
ﺒﺴداد ﻤﺒﺎﻟﻎ إﻀﺎﻓﻴﺔ ﻛﻤﺎ ﺘم ﺘﻌرﻴﻔﻬﺎ ﻓﻲ ﻫذﻩ اﻟﻨﺸرة )وﻻ ﻴﻤﻛن ﺘﻔﺎدي ﻤﺜﻝ ﻫذﻩ اﻟﻤﺘطﻠﺒﺎت ﻤن اﻟﺒﻨك أو ُ
اﻟﺤﺎﻝ ﺒﺎﻟرﻏم ﻤن اﺘﺨﺎذ اﻟﺘداﺒﻴر اﻟﻤﻌﻘوﻟﺔ ﻟﺘﻔﺎدﻴﻬﺎ.

"ﺘﻌدﻴﻝ ﻗﺎﻨون اﻟﻀرﻴﺒﺔ" ﻴﻌﻨﻲ أي ﺘﻌدﻴﻝ ﻓﻲ أو ﺘﻐﻴﻴر ﻓﻲ اﻟﻘواﻨﻴن أو اﻟﻤﻤﺎرﺴﺎت اﻟﻤﻨﺸورة أو ﻗواﻋد أي دوﻟﺔ ﻤﻌﻴﻨﺔ أو ﺘﻌدﻴﻝ ﻓﻲ ﺘطﺒﻴق أو
ﺘﻔﺴﻴر رﺴﻤﻲ ﻟﺘﻠك اﻟﻘواﻨﻴن اﻟﻤﻤﺎرﺴﺎت اﻟﻤﻨﺸورة او اﻟﻘواﻋد )وﺘﺸﻤﻝ ﻗرار ﻤﺤﻛﻤﺔ ذات اﺨﺘﺼﺎص( اﻟذي ﻴﻛون ﺴﺎرﻴﺎً )أو ﻓﻲ ﺤﺎﻟﺔ ﺘطﺒﻴق أو
ﺘﻔﺴﻴر رﺴﻤﻲ ﻤﻨﺸور( ﻓﻲ أو ﺒﻌد ﺘﺎرﻴﺦ  25ﺃﻛﺘﻮﺑﺮ .2016
"ﻗﻴﻤﺔ اﻻﺴﺘرداد ﻷﺴﺒﺎب ﺘﺘﻌﻠق ﺒﺎﻟﻀرﻴﺒﺔ" ﺘﻌﻨﻲ ﺒﺎﻟﻨﺴﺒﺔ ﻟﻠﺼﻛوك  %100ﻤن ﻗﻴﻤﺘﻬﺎ اﻻﺴﻤﻴﺔ ﻤﻊ أي دﻓﻌﺎت ﻤﺴﺘﺤﻘﺔ ﻛﻤﺎ ﺘم ﺘﻌرﻴﻔﻬﺎ ﻓﻲ
ﻫذﻩ اﻟﻨﺸرة.
ﺴﻴﻘوم اﻟﺒﻨك ﺒﺴداد ﻛﺎﻓﺔ دﻓﻌﺎت اﻟﺼﻛوك دون ﺤﺠز أو اﺴﺘﻘطﺎع ﻟﺤﺴﺎب أﻴﺔ ﻀراﺌب أو رﺴوم أو ﺘﻛﺎﻟﻴف أو ﺘﻘدﻴرات أو ﻤﺼﺎرﻴف ﺤﺎﻟﻴﺔ أو
ﺘﺤﺼﻝ ﻓﻲ ﺴﻠطﺔ ﻤﻌﻨﻴﺔ )"اﻟﻀراﺌب"( إﻻ إذا ﻛﺎن ﻤﺜﻝ ذﻟك اﻹﺴﺘﻘطﺎع أو اﻟﺤﺠز أو
ﺘﻘرر أو
ّ
ﻤﺴﺘﻘﺒﻠﻴﺔ أﻴﺎً ﻛﺎﻨت طﺒﻴﻌﺘﻬﺎ ﺘﻔرض أو ّ
اﻟﺘﺤﺼﻴﻝ ﻤﻔروﻀﺎً ﺒﺤﻛم اﻟﻘﺎﻨون.
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة ﺒﺴداد ﻤﺒﺎﻟﻎ إﻀﺎﻓﻴﺔ )"اﻟﻤﺒﺎﻟﻎ اﻹﻀﺎﻓﻴﺔ"( وﻓﻘﺎً ﻟﻤﺎ ﻴﻛون ﻀرورﻴﺎً ﺒﺤﻴث ﺘﻛون اﻟﻤﺒﺎﻟﻎ
وﻓﻲ ﺘﻠك اﻟﺤﺎﻟﺔ ،ﺴﻴﻘوم ُ
اﻟﺼﺎﻓﻴﺔ اﻟﺘﻲ ﻴﺤﺼﻝ ﻋﻠﻴﻬﺎ ﺤﺎﻤ ﻠو اﻟﺼﻛوك ﺒﻌد ذﻟك اﻟﺤﺠز أو اﻹﻗﺘطﺎع ،ﻤﻌﺎدﻟﺔ ﻟﻠﻤﺒﺎﻟﻎ اﻟﺘﻲ ﻛﺎﻨوا ﺴﻴﺤﺼﻠون ﻋﻠﻴﻬﺎ ﻤن اﻟﺼﻛوك وﻓﻘﺎً
ﻟﻤﺎ ﻴﻛون ﻋﻠﻴﻪ اﻟوﻀﻊ أو ﻓﻲ ﺤﺎﻟﺔ ﻋدم وﺠود ﻤﺜﻝ ذﻟك اﻟﺤﺠز أو اﻹﺴﺘﻘطﺎع .وﻴﺴﺘﺜﻨﻰ ﻤن ذﻟك أﻨﻪ ﻟن ﻴﻛون ﻫﻨﺎك ﺴداد ﻟﺘﻠك اﻟﻤﺒﺎﻟﻎ
اﻹﻀﺎﻓﻴﺔ اﻟﻤﺘﻌﻠﻘﺔ ﺒﺄي ﻤن اﻟﺼﻛوك ﻓﻲ ﺤﺎﻝ ﺘﻘدﻴﻤﻬم ﻟﻠﺴداد:
أ.

ﻤن ﻗﺒﻝ ﺤﺎﻤﻝ اﻟﺼﻛوك واﻟذي ﻴﻛون ﻤﺴؤوﻻً ﻋن ﺴداد ﺘﻠك اﻟﻀراﺌب اﻟﻤﺘرﺘﺒﺔ ﻋﻠﻰ اﻟﺼﻛوك ،وذﻟك ﺒﺴﺒب وﺠود ﺼﻠﺔ ﻟﺤﺎﻤﻝ ﺘﻠك
اﻟﺼﻛوك ﻤﻊ دوﻟﺔ ﻤﻌﻴﻨﺔ وﻟﻴس ﻓﻘط ﻨﺘﻴﺠﺔ ﻟﻤﺠرد اﻤﺘﻼﻛﻪ ﻟﺘﻠك اﻟﺼﻛوك.

ب .ﺘﻘدﻴﻤﻬﺎ ﻟﻠﺴداد )ﺤﻴث ﻴﻛون اﻟﺘﻘدﻴم ﻤطﻠوﺒﺎً( ﺒﻌد ﻤرور أﻛﺜر ﻤن ﺜﻼﺜﻴن ﻴوﻤﺎً ﺒﻌد اﻟﺘﺎرﻴﺦ اﻟﻤﻌﻴن ،ﺒﺎﺴﺘﺜﻨﺎء اﻟﺤﺎﻻت اﻟﺘﻲ ﻛﺎن ﻴﺤق
ﻓﻴﻬﺎ ﻟﺤﺎﻤﻝ اﻟﺼﻛوك اﺴﺘﻼم ﺘﻠك اﻟﻤﺒﺎﻟﻎ اﻹﻀﺎﻓﻴﺔ ﻟو ﻗﺎم ﺒﺘﻘدﻴم اﻟﺼﻛوك ﻻﺴﺘﻼم اﻟﻤﺒﺎﻟﻎ ﻓﻲ ﻏﻀون ﺘﻠك اﻟﻤدة اﻟﺒﺎﻟﻐﺔ  30ﻴوﻤ ًﺎ
ﻋﻠﻰ اﻓﺘراض أن ﻴﻛون اﻟﻴوم ﻴوم ﻋﻤﻝ ﻟﻠﺴداد.
"اﻟﻤﻔوض ﺒﺎﻟﺘوﻗﻴﻊ" ﻴﻌﻨﻲ أي ﺸﺨص )أ( ﻴﻛون ﻓﻲ ﻤﻨﺼب رﺌﻴس ﻤﺠﻠس اﻹدارة أو ﻨﺎﺌب رﺌﻴس ﻤﺠﻠس اﻹدارة ﻤن وﻗت ﻵﺨر أو )ب(
ﻤﻔوض ﺤﺴب اﻷﺼوﻝ ﻤن اﻟﺒﻨك ﻟﺘوﻗﻴﻊ اﻟﻤﺴﺘﻨدات ﺒﺎﻟﻨﻴﺎﺒﺔ ﻋﻨﻪ.
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ت .اﻻﺴﺘرداد أو اﻟﺘﻌدﻴﻝ ﻷﺴﺒﺎب ﺘﺘﻌﻠق ﺒﺎﻟﻀرﻴﺒﺔ
ﻓﻲ ﺤﺎﻝ ﺤدوث ﺤﺎﻟﺔ ﺘﺘﻌﻠق ﺒﺄﺴﺒﺎب ﻀرﻴﺒﻴﺔ ،ﻴﺠوز ﻟﻠﺒﻨك ﺒﺘﻘدﻴرﻩ اﻟﻤطﻠق )ﻤﻊ ﻤراﻋﺎة اﺴﺘﻴﻔﺎء ﺸروط اﻻﺴﺘرداد واﻟﺘﻌدﻴﻝ( ﺘوﺠﻴﻪ اﻟﺘﻌﻠﻴﻤﺎت
إﻟﻰ أﻤﻴن اﻟﻌﻬدة )أ( ﻻﺴﺘرداد اﻟﺼﻛوك )ﻛﻠﻴ ًﺎ وﻟﻴس ﺠزﺌﻴﺎً( ﺒﻘﻴﻤﺔ اﻻﺴﺘرداد ﻷﺴﺒﺎب ﺘﺘﻌﻠق ﺒﺎﻟﻀرﻴﺒﺔ ﺒﺸرط أن ﻴﻘوم اﻷﺨﻴر ﺒﺈﺨطﺎر ﺤﻤﻠﺔ
اﻟﺼﻛوك ﻤﺴﺒﻘﺎً ﺒﻤدة ﻻ ﺘﻘﻝ ﻋن  30ﻴوﻤﺎً وﻻ ﺘزﻴد ﻋن  60ﻴوﻤﺎً ﺒﺎﻻﺴﺘرداد ﺒﻤوﺠب ﻫذﻩ اﻟﺸروط ٕواﺨطﺎر اﻟﻤﻨﺘدب ﺒﻤوﺠب ﻤﺴﺘﻨد اﻟﻌﻬدة
وﻴﻛون اﻹﺨطﺎر ﻓﻲ اﻟﺤﺎﻟﺘﻴن ﻏﻴر ﻗﺎﺒﻝ ﻟﻠﻌدوﻝ وﻴﺤدد ﺘﺎرﻴﺦ اﻻﺴﺘرداد أو اﻟﺘﻌدﻴﻝ وﺘﺎرﻴﺦ اﻟﺴﺠﻝ اﻟﺴﺎري أو )ب( ﺘﻌدﻴﻝ أﺤﻛﺎم اﺘﻔﺎﻗﻴﺔ

اﻟﻤﻀﺎرب وﺘﻌدﻴﻝ أﺤﻛﺎم اﻟﺼﻛوك ﺒﺤﻴث ﺘﺼﺒﺢ أو ﺘﺴﺘﻤر اﻟﺼﻛوك ﻀﻤن اﻷدوات اﻟﻤؤﻫﻠﺔ
اﻟﻤﻀﺎرﺒﺔ ﺒﻌد ﻤواﻓﻘﺔ ﻫﻴﺌﺔ اﻟرﻗﺎﺒﺔ اﻟﺸرﻋﻴﺔ ﻟدى ُ
ُ
ﻟﺘﻀﻤﻴﻨﻬﺎ ﻤن اﻟﺸرﻴﺤﺔ اﻷوﻟﻰ ﻤن رأس اﻟﻤﺎﻝ وﻓﻲ ﻛﻝ ﺤﺎﻟﺔ دون ﻤواﻓﻘﺔ أو ﺘﺼرﻴﺢ ﺤﻤﻠﺔ اﻟﺼﻛوك .وﻓﻲ ﺤﺎﻝ ﻋدم ﺘوﺠﻴﻪ أي ﺘﻌﻠﻴﻤﺎت إﻟﻰ
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة ﻟﻼﺴﺘرداد ،ﺘﺴﺘﻤر اﻟﺼﻛوك ﻛﺄوراق ﻤﺎﻟﻴﺔ داﺌﻤﺔ دون ﺘﺎرﻴﺦ ﻤﺤدد ﻟﻼﺴﺘرداد وذﻟك ﺤﺘﻰ اﺴﺘردادﻫﺎ وﻓق ﻫذﻩ
ُ
اﻟﺸروط .ﻴﻛون اﻻﺴﺘرداد أو اﻟﺘﻌدﻴﻝ ﻷﺴﺒﺎب ﺘﺘﻌﻠق ﺒﺎﻟﻀرﻴﺒﺔ ﻤﻘﺒوﻻً ﻓﻲ أي ﺘﺎرﻴﺦ ﻓﻲ أو ﺒﻌد ﺘﺎرﻴﺦ اﻹﺼدار.
ﻓﻲ ﻫذﻩ اﻟﺸروط:
"ﺘﺎرﻴﺦ اﻟﺴﺠﻝ" ﻴﻌﻨﻲ ﻓﻲ ﺤﺎﻟﺔ ﺴداد ﻤﺒﻠﻎ اﻟﺘوزﻴﻌﺎت اﻟدورﻴﺔ ،اﻟﺘﺎرﻴﺦ اﻟذي ﻴﻘﻊ ﻓﻲ اﻟﻴوم اﻟﺨﺎﻤس ﻋﺸر ﻗﺒﻝ ﺘﺎرﻴﺦ اﻟﺘوزﻴﻌﺎت اﻟدورﻴﺔ وﻓﻲ
ﺤﺎﻟﺔ ﺴداد ﻤﺒﻠﻎ ﺘوزﻴﻌﺎت اﻟﺘﺼﻔﻴﺔ ،ﻓﻲ اﻟﺘﺎرﻴﺦ اﻟذي ﻴﻘﻊ ﻓﻲ ﻴوم اﻟﻌﻤﻝ اﻟﺜﺎﻨﻲ ﻟﻠﺴداد ﻗﺒﻝ ﺴداد ﻤﺒﻠﻎ ﺘوزﻴﻌﺎت اﻟﺘﺼﻔﻴﺔ )ﺤﺴب اﻟﺤﺎﻝ(.
"أدوات ﻤؤﻫﻠﺔ ﻟﺘﻀﻤﻴﻨﻬﺎ ﻓﻲ اﻟﺸرﻴﺤﺔ اﻷوﻟﻰ ﻤن رأس اﻟﻤﺎﻝ" ﺘﻌﻨﻲ اﻷدوات )ﺴواء أوراق ﻤﺎﻟﻴﺔ أو ﺸﻬﺎدات ﻋﻬدة أو ﺤﺼص ﻓﻲ ﺸراﻛﺎت
أو ﻏﻴرﻫﺎ( ُﻴﺼدرﻫﺎ اﻟﺒﻨك ﺒﺸﻛﻝ ﻤﺒﺎﺸر أو ﻏﻴر ﻤﺒﺎﺸر واﻟﺘﻲ:
 .1ﺘﻛون ﻤؤﻫﻠﺔ ﻟﺘﻛوﻴن )أو ﻴﺠوز وﻟﻛن ﺒﺴﺒب ﻗﻴد ﻤطﺒق ﻋﻠﻰ أرس اﻟﻤﺎﻝ( اﻋﺘﺒﺎرﻫﺎ ﻤن ﻀﻤن اﻟﺸرﻴﺤﺔ اﻷوﻟﻰ ﻤن رأس اﻟﻤﺎﻝ ﻓﻲ
اﻟﺒﻨك.
 .2ﺘﻛون ﺨﺎﻀﻌﺔ ﻟﺸروط وأﺤﻛﺎم ﻻ ﺘﻤﻨﺢ ﻤزاﻴﺎ أﻗﻝ ﺒﺸﻛﻝ ﺠوﻫري ﻤن اﻟﺼﻛوك ﻟﺤﻤﻠﺔ اﻟﺼﻛوك )ﻛﻤﺎ ﻴﺘم ﺘﺤدﻴدﻩ ﺒﺸﻛﻝ ﻤﻌﻘوﻝ ﻤن
اﻟﺒﻨك ﺒﺸرط أن ﻻ ﻴﺄﺨذ اﻟﺒﻨك ﺒﻌﻴن اﻻﻋﺘﺒﺎر اﻟﻤﻌﺎﻟﺠﺔ اﻟﻀرﻴﺒﻴﺔ ﻟﻸداة اﻟﺠدﻴدة اﻟﺘﻲ ﺘﻛون ﻓﻲ ﺤوزة ﻛﻝ أو ﺒﻌض ﺤﻤﻠﺔ اﻟﺼﻛوك
أو أي ﺘﺤوﻴﻝ أو ﻀراﺌب ﻤﺸﺎﺒﻬﺔ اﻟﺘﻲ ﻴﻤﻛن ﺘطﺒﻴﻘﻬﺎ ﻋﻠﻰ ﺘﻤﻠك اﻷداة اﻟﺠدﻴدة( ﺒﺸرط ﻗﻴﺎم ﻤﻔوﻀﻴن ﺒﺎﻟﺘوﻗﻴﻊ ﻋن اﻟﺒﻨك
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة واﻟﻤﻨﺘدب ﻗﺒﻝ ﺘﻌدﻴﻝ أﺤﻛﺎم اﻟﺼﻛوك(.
ﺒﺎﻟﻤﺼﺎدﻗﺔ ﻓﻲ ﻫذا اﻟﺨﺼوص وﺘﺴﻠﻴم ﺸﻬﺎدة اﻟﻤﺼﺎدﻗﺔ إﻟﻰ ُ
 .3ﺘﻛون اﻟﺘزاﻤﺎت ﻤﺒﺎﺸرة أو ﻏﻴر ﻤﺒﺎﺸرة )ﺴواء ﻤن ﺨﻼﻝ ﻛﻔﺎﻟﺔ أو ﺘرﺘﻴب دﻋم ﻤﻌﺎدﻝ( ﻋﻠﻰ اﻟﺒﻨك.
 .4ذات ﻤرﺘﺒﺔ ﻤﺘﺴﺎوﻴﺔ ﻤﻊ اﻻﻟﺘزاﻤﺎت اﻟﻤﻌﻨﻴﺔ ﻋﻨد ﺘﺼﻔﻴﺔ اﻟﺒﻨك.
 .5ﺘﻛون ﺒﻨﻔس ﻗﻴﻤﺔ اﻟﻤﺒﻠﻎ اﻻﺴﻤﻲ ﻋﻠﻰ اﻷﻗﻝ وﻨﻔس ﺘﺎرﻴﺦ ﺘوزﻴﻊ اﻷرﺒﺎح ﻛﺎﻟﺼﻛوك وﻋﻠﻰ اﻷﻗﻝ ﻨﻔس ﻨﺴﺒﺔ اﻟرﺒﺢ واﻟﺘوزﻴﻊ أو ﻨﺴﺒﺔ
اﻟﻌﺎﺌد ﻤﺜﻝ اﻟﺼﻛوك.
 .6ﺘﻛون ﻤدرﺠﺔ ﻓﻲ ﻨﻔس ﺴوق اﻷوراق اﻟﻤﺎﻟﻴﺔ ﻤﺜﻝ اﻟﺼﻛوك.
 .7ﻴﻛون ﻟدﻴﻬﺎ ،ﻤﻊ ﻤراﻋﺎة ﻋدم إﻟﻐﺎء اﻟﺴداد ،ﻨﻔس اﻟﻤطﺎﻟﺒﺔ ﻟﻠﺘوزﻴﻌﺎت اﻟﻤﺘراﻛﻤﺔ ﻏﻴر اﻟﻤﺴددة.
 .8ﻴﻛون ﻟدﻴﻬﺎ ﻨﻔس ﺘﺎرﻴﺦ اﻻﺴﺘدﻋﺎء اﻷوﻝ ﻤﺜﻝ اﻟﺼﻛوك )ﺤﻴث ﻴﺘم ﺘﻌدﻴﻝ اﻷدوات ﻗﺒﻝ ﺘﺎرﻴﺦ اﻻﺴﺘدﻋﺎء اﻷوﻝ(
 .9ﻴﻛون ﻟدﻴﻬﺎ ﻨﻔس ﺘﺎرﻴﺦ اﻻﺴﺘرداد اﻻﺨﺘﻴﺎري ﻤﺜﻝ اﻟﺼﻛوك ،ﻤﺎ ﻋدا أﻨﻪ ﻴﺠوز ﻋدم ﺘطﺒﻴق أي ﺤق ﻻﺴﺘرداد اﻟﺼﻛوك ﻗﺒﻝ اﻟذﻛرى
اﻟﺨﺎﻤﺴﺔ ﻤن ﺘﺎرﻴﺦ اﻹﺼدار إذا ﻤﺎ ﺴﺒب اﻻﺴﺘرداد ﺤﺎﻟﺔ ﺘﺘﻌﻠق ﺒﻤﺘطﻠﺒﺎت رأس اﻟﻤﺎﻝ ،و
 .10اﻟﻤﺤﺎﻓظﺔ ﻋﻠﻰ اﻻﻟﺘزاﻤﺎت اﻟﻤﻌﻨﻴﺔ ﻋﻨد أي اﺴﺘرداد ﻟﻠﺼﻛوك وﻋﻠﻰ ﻤرﺘﺒﺔ اﻟﻤطﺎﻟﺒﺎت ﻓﻲ ﺤﺎﻟﺔ ﺘﺼﻔﻴﺔ أو إﻟﻐﺎء اﻟﺒﻨك واﻟﺘﻲ ﻴﺠوز
أن ﺘﺸﻤﻝ ﺘﻌدﻴﻼت ﻓﻨﻴﺔ ﺘﻛون ﻀرورﻴﺔ ﻹرﺴﺎء ﻤﺘطﻠﺒﺎت اﻟﺸرﻴﺤﺔ اﻷوﻟﻰ ﻤن رأس اﻟﻤﺎﻝ وﻓق اﻟﻘواﻋد اﻟرﻗﺎﺒﻴﺔ اﻟﻤﺘﻌﻠﻘﺔ ﺒﻛﻔﺎﻴﺔ رأس
29
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 .5اﻻﺴﺘرداد واﻟﺘﻌدﻴﻝ واﻟﺸراء واﻹﻟﻐﺎء
أ.

اﻟﺼﻛوك دون ﺘﺎرﻴﺦ ﻤﺤدد ﻟﻼﺴﺘرداد وﺸروط اﻻﺴﺘرداد واﻟﺘﻌدﻴﻝ

اﻟﺼﻛوك أوراق ﻤﺎﻟﻴﺔ داﺌﻤﺔ دون ﺘﺎرﻴﺦ ﻤﺤدد ﻟﻼﺴﺘرداد وﻴﺠوز أن ﻴﻘوم أﻤﻴن اﻟﻌﻬدة ﻓﻘط ﺒﺎﺴﺘرداد اﻟﺼﻛوك أو ﺘﻌدﻴﻝ أﺤﻛﺎﻤﻬﺎ وﻓق أﺤﻛﺎم
ﻫذا اﻟﺸرط وذﻟك ﻤﻊ ﻤراﻋﺎة ﺸروط  (1ﻤرﺘﺒﺔ اﻟﺼﻛوك (2 ،اﻟﺸطب ﻓﻲ ﺤﺎﻟﺔ ﻋدم ﺠدوى اﻻﺴﺘﻤرار (3 ،اﻹﻟﻐﺎء واﻟﺤﻝ وأﺤﻛﺎم اﻟﺘﻘﺎدم.
وﻴﻛون ﺒﺎﻟﺘﺎﻟﻲ اﺴﺘرداد اﻟﺼﻛوك أو ﺘﻌدﻴﻝ أﺤﻛﺎﻤﻬﺎ ﺨﺎﻀﻌﺎً ﻓﻲ ﻛﻝ ﺤﺎﻟﺔ ﻟﻬذا اﻟﺸرط وﻟﻠﺸروط اﻟﺘﺎﻟﻴﺔ:
 .1ﺤﺼوﻝ اﻟﺒﻨك ﻋﻠﻰ اﻟﻤواﻓﻘﺔ اﻟﻤﺴﺒﻘﺔ ﻤن اﻟﺠﻬﺔ اﻟرﻗﺎﺒﻴﺔ إﻻ إذا ﻗررت اﻟﺠﻬﺔ اﻟرﻗﺎﺒﻴﺔ إﻋﻔﺎء اﻟﺒﻨك ﻤن ﻫذا اﻟﺸرط،
 .2اﺴﺘﻴﻔﺎء اﻟﺒﻨك ﻓﻲ اﻟوﻗت اﻟذي ﺘم ﻓﻴﻪ إﺨطﺎر اﻻﺴﺘرداد أو اﻟﺘﻌدﻴﻝ وﻓو اًر ﺒﻌد اﻻﺴﺘرداد واﻟﺘﻌدﻴﻝ )ﺤﺴب اﻟﺤﺎﻝ( ،ﻟﻠﻘواﻋد اﻟرﻗﺎﺒﻴﺔ
اﻟﻤﺘﻌﻠﻘﺔ ﺒﻛﻔﺎﻴﺔ رأس اﻟﻤﺎﻝ إﻻ إذا ﻗررت اﻟﺠﻬﺔ اﻟرﻗﺎﺒﻴﺔ إﻋﻔﺎء اﻟﺒﻨك ﻤن ﻫذا اﻟﺸرط  ،و
 .3ﻓﻲ ﺤﺎﻻت اﻻﺴﺘرداد أو اﻟﺘﻌدﻴﻝ ﻷﺴﺒﺎب ﺘﺘﻌﻠق ﺒﺎﻟﻀرﻴﺒﺔ )ﻛﻤﺎ ﻫﻲ ﻤﻌرﻓﺔ ﻓﻲ ﻫذﻩ اﻟﻨﺸرة( أو اﻻﺴﺘرداد أو اﻟﺘﻌدﻴﻝ ﻷﺴﺒﺎب ﺘﺘﻌﻠق
ﺒﻤﺘطﻠﺒﺎت رأس اﻟﻤﺎﻝ )ﻛﻤﺎ ﻫﻲ ﻤﻌرﻓﺔ ﻓﻲ ﻫذﻩ اﻟﻨﺸرة( ﻓﻘط ،ﻴﻨطوي ﺸرط اﻻﺴﺘرداد ﻋﻠﻰ اﻟظرف اﻟذي ﻴﺘﻴﺢ ﻟﻠﺒﻨك ﺘوﺠﻴﻪ
اﻟﺘﻌﻠﻴﻤﺎت إﻟﻰ أﻤﻴن اﻟﻌﻬدة ﻟﻤﻤﺎرﺴﺔ ﺤق اﻻﺴﺘرداد أو اﻟﺘﻌدﻴﻝ اﻟﻤﺘﻤﺜﻝ ﺒﺘﻌدﻴﻝ ﻓﻲ اﻟﻘﺎﻨون أو اﻟﻤﻤﺎرﺴﺔ أو اﻟﻘواﻋد اﻟﻤﻨﺸورة ﻓﻲ
اﻟﻛوﻴت )ﺸﺎﻤﻠﺔ ﺤﺎﻟﺔ اﻻﺴﺘرداد ﻷﺴﺒﺎب ﺘﺘﻌﻠق ﺒﻤﺘطﻠﺒﺎت أرس اﻟﻤﺎﻝ( وﻓﻲ ﺤﺎﻟﺔ اﻻﺴﺘرداد ﻷﺴﺒﺎب ﺘﺘﻌﻠق ﺒﺎﻟﻀرﻴﺒﺔ ﻴﺠوز أن
ﻴﻛون ذﻟك اﻟﺘﻌدﻴﻝ ﻓﻲ اﻟﻘﺎﻨون أو اﻟﻤﻤﺎرﺴﺔ أو اﻟﻘواﻋد اﻟﻤﻨﺸورة ﻓﻲ ﺴﻠطﺔ ﻤﻌﻨﻴﺔ أو ﺘﻌدﻴﻝ ﻓﻲ ﺘﻔﺴﻴر أو ﺘطﺒﻴق ذﻟك اﻟﻘﺎﻨون أو

اﻟﻤﻤﺎرﺴﺔ أو اﻟﻘواﻋد اﻟﻤﻨﺸورة ﻤن ِﻗﺒﻝ أي ﻤﺤﻛﻤﺔ أو ﺴﻠطﺔ ﻟﻬﺎ اﻟﺼﻼﺤﻴﺔ ﻹﺘﻤﺎم اﻟﺘﻌدﻴﻝ أو اﻟﺘﻔﺴﻴر اﻟذﻴن ﻴﻤﻛن دﺨوﻟﻬﻤﺎ ﺤﻴز
اﻟﺘﻨﻔﻴذ ﻓﻲ أو ﺒﻌد  25ﺃﻛﺘﻮﺑﺮ .2016
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة
ب .اﻻﺴﺘرداد ً
ﺒﻨﺎء ﻋﻠﻰ اﺨﺘﻴﺎر ُ
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة ﻻﺴﺘرداد
ﻴﺠوز ﻟﻠﺒﻨك ﺒﺘﻘدﻴرﻩ اﻟﻤطﻠق )ﻤﻊ ﻤراﻋﺎة اﺴﺘﻴﻔﺎء ﺸروط اﻻﺴﺘرداد واﻟﺘﻌدﻴﻝ( ﺘوﺠﻴﻪ اﻟﺘﻌﻠﻴﻤﺎت إﻟﻰ ُ
اﻟﺼﻛوك )ﻛﻠﻴ ًﺎ وﻟﻴس ﺠزﺌﻴﺎً( ﻓﻲ أي ﺘﺎرﻴﺦ إﺴﺘرداد اﺨﺘﻴﺎري و ﺒﺴﻌر ﺨﻴﺎر أﻤﻴن اﻟﻌﻬدة ﺒﺸرط أن ﻴﻘوم اﻷﺨﻴر ﺒﺈﺨطﺎر ﺤﻤﻠﺔ اﻟﺼﻛوك
ﻤﺴﺒﻘﺎً ﺒﻤدة ﻻ ﺘﻘﻝ ﻋن  30ﻴوﻤﺎً وﻻ ﺘزﻴد ﻋن  60ﻴوﻤﺎً ﺒﺎﻻﺴﺘرداد ﺒﻤوﺠب ﻫذﻩ اﻟﺸروط ٕواﺨطﺎر اﻟﻤﻨﺘدب ﺒﻤوﺠب ﻤﺴﺘﻨد اﻟﻌﻬدة وﻴﻛون

اﻹﺨطﺎر ﻓﻲ اﻟﺤﺎﻟﺘﻴن ﻏﻴر ﻗﺎﺒﻝ ﻟﻠﻌدوﻝ ﻤﺤددا ﻟﺘﺎرﻴﺦ اﻻﺴﺘرداد .ﻴﻛون اﻻﺴﺘرداد اﻻﺨﺘﻴﺎري ﻤﻘﺒوﻻً ) (1ﻓﻲ ﺘﺎرﻴﺦ اﻻﺴﺘدﻋﺎء اﻷوﻝ أو )(2

ﻓﻲ أي ﺘﺎرﻴﺦ اﻟﺘوزﻴﻌﺎت اﻟدورﻴﺔ ﺒﻌد ﺘﺎرﻴﺦ اﻻﺴﺘدﻋﺎء اﻷوﻝ.
ﻓﻲ ﻫذﻩ اﻟﺸروط:
"ﺴﻌر ﺨﻴﺎر أﻤﻴن اﻟﻌﻬدة" ﻴﻌﻨﻲ ﺒﺎﻟﻨﺴﺒﺔ ﻟﻠﺼك  %100ﻤن ﻤﺒﻠﻐﻪ اﻻﺴﻤﻲ اﻟﻘﺎﺌم ﻤﻊ ﻛﺎﻓﺔ اﻟﻤﺒﺎﻟﻎ اﻟﻤﺴﺘﺤﻘﺔ.

28

28

اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة ﺒﺈﺨطﺎر ﺤﻤﻠﺔ اﻟﺼﻛوك ﺒﺎﺴﺘرداد
اﻟﻤﻀﺎرﺒﺔ .وﺒﺎﻟﺘﺎﻟﻲ ،ﻻ ﻴﺠوز ﻟﻠﺒﻨك أن ﻴﺨﺘﺎر ﻋدم اﻟﺴداد ﻓﻲ ﺤﺎﻝ ﻗﺎم ُ
ُ
اﻟﺼﻛوك ﺒﺸﻛﻝ ﻛﺎﻤﻝ وﻓق اﻟﺸرط ) 5اﻻﺴﺘرداد واﻟﺘﻌدﻴﻝ ،اﻟﺸراء واﻹﻟﻐﺎء(.
ﻓﻲ ﺤﺎﻝ ﺤدوث ﺤﺎﻟﺔ ﻋدم اﻟﺴداد أو ﺤﺎﻟﺔ اﺨﺘﻴﺎر ﻋدم اﻟﺴداد ،ﻋﻨدﻫﺎ ﻴﻘوم اﻟﺒﻨك ﺒﺈﺨطﺎر ﺤﻤﻠﺔ اﻟﺼﻛوك ،وﻓق اﻟﺸروط ﻓﻲ ﺤﺎﻟﺔ )(1
اﺨﺘﻴﺎر ﻋدم اﻟﺴداد ،ﺨﻼﻝ  14ﻴوﻤ ًﺎ ﻗﺒﻝ ﺘﺎرﻴﺦ ﺤدوث ﻫذﻩ اﻟﺤﺎﻟﺔ و) (2ﻓﻲ ﺤﺎﻟﺔ ﺤدوث ﺤﺎﻟﺔ ﻋدم اﻟﺴداد ،ﻓﻲ أﻗرب وﻗت ﺒﻌد ﺤدوث ﻫذﻩ
اﻟﻤﻀﺎرﺒﺔ.
اﻟﻤﻀﺎرﺒﺔ اﻟﻤﻌﻴن أو ﺘﺎرﻴﺦ اﻨﺘﻬﺎء ُ
اﻟﺤﺎﻟﺔ ،وﻟﻛن ﻓﻲ ﺠﻤﻴﻊ اﻟﺤﺎﻻت ﻗﺒﻝ ﻴوم ﻋﻤﻝ واﺤد ﻋﻠﻰ اﻷﻗﻝ ﻤن ﺘﺎرﻴﺦ ﺴداد ﺘوزﻴﻌﺎت أرﺒﺎح ُ

اﻟﻤﻀﺎرﺒﺔٕ ،واﺨطﺎر اﻟﻤﻨﺘدب ﺒﻤوﺠب ﻤﺴﺘﻨد اﻟﻌﻬدة
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة ووﻛﻴﻝ اﻟﺴداد اﻟرﺌﻴﺴﻲ ﺒﻤوﺠب اﺘﻔﺎﻗﻴﺔ ُ
ﻛﻤﺎ ﻴﻘوم ﺒﺈﺨطﺎر ُ
اﻟﻤﻀﺎرﺒﺔ اﻟﻨﻬﺎﺌﻴﺔ )او
اﻟﻤﻀﺎرﺒﺔ أو ﺘوزﻴﻌﺎت أرﺒﺎح ُ
ﺒﺤدوث ﻫذﻩ اﻟﺤﺎﻻت ﻤﻊ ﺘﻘدﻴم ﺘﻔﺎﺼﻴﻝ ﻫذﻩ اﻟﺤﺎﻟﺔ .وﻓﻲ ﺤﺎﻟﺔ ﻋدم ﺴداد ﺘوزﻴﻌﺎت أرﺒﺎح ُ

أي ﺠزء ﻤﻨﻬﺎ ﺤﺴب اﻷﺤواﻝ( ﺒﺴﺒب ﺤدوث ﺤﺎﻟﺔ ﻋدم ﺴداد أو ﺤﺎﻟﺔ اﺨﺘﻴﺎر ﻋدم ﺴداد ،ﺘﺼﺒﺢ ﺘﻠك اﻟﺘوزﻴﻌﺎت )او أي ﺠزء ﻤﻨﻬﺎ ﺤﺴب
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة ﺒﺴداد أي ﻤﺒﺎﻟﻎ ﺒﺎﻟﻨﺴﺒﺔ
اﻷﺤواﻝ( ﻏﻴر ﻤﺴﺘﺤﻘﺔ وﻏﻴر ﻗﺎﺒﻠﺔ ﻟﻠﺴداد وﻻ ﻴﺠوز أن ﻴﻠﺘزم أي ﻤن اﻟﺒﻨك أو ُ
ﻟﺘوزﻴﻌﺎت اﻷرﺒﺎح ﻏﻴر اﻟﻤﺴددة )او أي ﺠزء ﻤﻨﻬﺎ ﺤﺴب اﻷﺤواﻝ( .ﻻ ﻴﻛون ﻟﺤﻤﻠﺔ اﻟﺼﻛوك اﻟﺤق ﺒﺄي ﻤطﺎﻟﺒﺔ ﺒﺎﻟﻨﺴﺒﺔ ﻟﺘوزﻴﻌﺎت اﻷرﺒﺎح )او
أي ﺠزء ﻤﻨﻬﺎ ﺤﺴب اﻷﺤواﻝ( ﻏﻴر اﻟﻤﺴددة ﻨﺘﻴﺠﺔ ﺤﺎﻟﺔ ﻋدم ﺴداد أو ﺤﺎﻟﺔ اﺨﺘﻴﺎر ﻋدم اﻟﺴداد وﻟن ﻴﺸﻛﻝ ﻋدم اﻟﺴداد ﻓﻲ ﺘﻠك اﻟظروف
ﺤﺎﻟﺔ ﺘﺼﻔﻴﺔ.
اﻟﻤﻀﺎرﺒﺔ اﻟﻨﻬﺎﺌﻴﺔ أواﻟﺘوزﻴﻌﺎت اﻟدورﻴﺔ ﻨﺘﻴﺠﺔ ﺤﺎﻟﺔ ﻋدم اﻟﺴداد او ﺤﺎﻟﺔ
ﻓﻲ ﺤﺎﻟﺔ ﻋدم ﺴداد ﺘوزﻴﻌﺎت أرﺒﺎح اﻟﻤﻀﺎرﺒﺔ أو ﺘوزﻴﻌﺎت أرﺒﺎح ُ

اﺨﺘﻴﺎر ﻋدم اﻟﺴداد ،ﻴﻠﺘزم اﻟﺒﻨك ﻤن ﺘﺎرﻴﺦ ﻋدم اﻟﺴداد أو ﺘﺎرﻴﺦ اﺨﺘﻴﺎر ﻋدم اﻟﺴداد )"ﺘﺎرﻴﺦ وﻗف اﻷرﺒﺎح"( وطﻴﻠﺔ ﻤدة اﻟﺼﻛوك ﺒﻌدم:
أ.

إﻋﻼن أو ﺴداد أي ارﺒﺎح أو ﺘوزﻴﻌﺎت أو ﺴداد أي ﻗﻴﻤﺔ أﺨرى ،وﻴﻀﻤن ﻋدم ﺴداد أي ﺘوزﻴﻌﺎت أو أرﺒﺎح أو ﻤﺒﺎﻟﻎ أﺨرى ﺒﺎﻟﻨﺴﺒﺔ
ﻟﻼﺴﻬم اﻟﻌﺎدﻴﺔ اﻟﻤﺼدرة ﻤن اﻟﺒﻨك )ﺒﺎﺴﺘﺜﻨﺎء ﺘﻠك اﻟﻤﻌﻠﻨﺔ ﻗﺒﻝ ﺘﺎرﻴﺦ وﻗف اﻷرﺒﺎح( أو،

ب .ﺴداد أرﺒﺎح أو أي ﺘوزﻴﻌﺎت أﺨرى ﺒﺎﻟﻨﺴﺒﺔ ﻷي ﻤن أوراﻗﻪ اﻟﻤﺎﻟﻴﺔ اﻟﺘﻲ ﺘﺄﺘﻲ ،ﺒﺎﻟﻨﺴﺒﺔ ﻟﺤق ﺴداد أي أرﺒﺎح أو ﺘوزﻴﻌﺎت أو دﻓﻌﺎت
ﻤﻤﺎﺜﻠﺔ ﺒﻤرﺘﺒﺔ أدﻨﻰ أو ﺒﻨﻔس اﻟﻤرﺘﺒﺔ ﻤﻊ اﻻﻟﺘزاﻤﺎت اﻟﻤﻌﻨﻴﺔ )ﻤﺎ ﻋدا اﻷوراق اﻟﻤﺎﻟﻴﺔ اﻟﺘﻲ ﻻ ﺘﺴﻤﺢ أﺤﻛﺎﻤﻬﺎ ﻓﻲ اﻟﺘﺎرﻴﺦ اﻟﻤﻌﻴن
ﻟﻠﺒﻨك ﺒﺘﺄﺠﻴﻝ اﻟﺴداد أو ﺒﻌدم اﻟﺴداد( ﻤﻊ ﻤراﻋﺎة أن ﻴﻛون ﻋدم ﺴداد اﻟﺘوزﻴﻌﺎت او اﻟدﻓﻌﺎت ﻤﺴﻤوﺤﺎً وﻓق اﻟﻤﻌﻴﺎر اﻟﺘﻨظﻴﻤﻲ
اﻟﻤﻌﻴن ﺒﺸﺄن اﻟﺸرﻴﺤﺔ اﻷوﻟﻰ ﻤن رأس اﻟﻤﺎﻝ اﻟﻤطﺒق ﻤن وﻗت ﻵﺨر ،أو
ت .اﺴﺘرداد أو ﺸراء أو إﻟﻐﺎء أو ﺘﺨﻔﻴض أو ﺘﻤﻠك اﻷﺴﻬم اﻟﻌﺎدﻴﺔ اﻟﻤﺼدرة ﻤن اﻟﺒﻨك ﺒﺸﻛﻝ ﻤﺒﺎﺸر أو ﻏﻴر ﻤﺒﺎﺸر ،أو
ث .اﺴﺘرداد أو ﺸراء أو إﻟﻐﺎء أو ﺘﺨﻔﻴض أو ﺘﻤﻠك اﻷوراق اﻟﻤﺎﻟﻴﺔ اﻟﻤﺼدرة ﻤن اﻟﺒﻨك اﻟﺘﻲ ﺘﻛون ،ﺒﺎﻟﻨﺴﺒﺔ ﻟﺤق اﻻﺴﺘﻬﻼك ﺒﻤرﺘﺒﺔ
أدﻨﻰ أو ﺒﻨﻔس اﻟﻤرﺘﺒﺔ ﻤﻊ اﻻﻟﺘزاﻤﺎت اﻟﻤﻌﻴﻨﺔ )ﺒﺎﺴﺘﺜﻨﺎء اﻷوراق اﻟﻤﺎﻟﻴﺔ اﻟﺘﻲ ﺘﻨص أﺤﻛﺎﻤﻬﺎ ﻋﻠﻰ اﺴﺘرداد إﻟزاﻤﻲ أو ﺘﺤوﻴﻝ إﻟﻰ أو
ﻤﺒﺎدﻟﺔ ﺒﺄﺴﻬم ﻋﺎدﻴﺔ ﻤن اﻟﺒﻨك( ﻤﻊ ﻤراﻋﺎة أن ﻴﻛون اﻟﻘﻴد ﻋﻠﻰ اﻻﺴﺘرداد ،اﻟﺸراء ،اﻹﻟﻐﺎء ،اﻟﺘﺨﻔﻴض أو اﻟﺘﻤﻠك ﻤﺴﻤوﺤﺎً وﻓق
اﻟﻤﻌﻴﺎر اﻟﺘﻨظﻴﻤﻲ اﻟﻤﻌﻴن ﺒﺸﺄن اﻟﺸرﻴﺤﺔ اﻷوﻟﻰ ﻤن رأس اﻟﻤﺎﻝ اﻟﻤطﺒق ﻤن وﻗت ﻵﺨر.
وﻓﻲ ﺠﻤﻴﻊ اﻟﺤﺎﻻت ،ﻤﺎ ﻋدا )أ( ﻛون ﺴداد اﻟدﻓﻌﺘﻴن اﻟﺘﺎﻟﻴﺘﻴن ﻷرﺒﺎح ﻤﻀﺎرﺒﺔ رب اﻟﻤﺎﻝ أو )ب( ﻛون أرﺒﺎح ﻤﻀﺎرﺒﺔ رب اﻟﻤﺎﻝ اﻟﻨﻬﺎﺌﻴﺔ ﺒﻌد
اﻟﻤﻀﺎرﺒﺔ.
ﺘﺎرﻴﺦ وﻗف اﻷرﺒﺎح ﻗد ﺘم دﻓﻌﻬﺎ ﺒﺎﻟﻛﺎﻤﻝ أو أن ﻤﺒﻠﻎ ﻤﺴﺎوي ﺘم رﺼدﻩ أو دﻓﻌﻪ ﺒﺎﻟﻛﺎﻤﻝ ﻟﺼﺎﻟﺢ أﻤﻴن اﻟﻌﻬدة وﻓق أﺤﻛﺎم اﺘﻔﺎﻗﻴﺔ ُ
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ﻓﻲ ﻫذﻩ اﻟﺸروط:
"ﺤﺎﻟﺔ ﺘﺘﻌﻠق ﺒﻤﺘطﻠﺒﺎت رأس اﻟﻤﺎﻝ" ﺘﻌﻨﻲ ﺘﻠك اﻟﺤﺎﻟﺔ اﻟﺘﻲ ﺘﻘوم ﻓﻴﻬﺎ اﻟﺠﻬﺔ اﻟرﻗﺎﺒﻴﺔ ﺒﺈﺨطﺎر اﻟﺒﻨك ﺨطﻴﺎً ﺒﺄن ﻗﻴﻤﺔ اﻟﻤﺒﻠﻎ اﻻﺴﻤﻲ اﻟﻘﺎﺌم
اﻟﻤﺠﻤﻊ ﻟﻠﺒﻨك )ﻤﺎ ﻋدا ﺘﻠك اﻟﺤﺎﻻت اﻟﺘﻲ ﻴﻛون ﻓﻴﻬﺎ ﻤﺜﻝ ﻫذا
ﻟﻠﺼﻛوك ﺘم ﺘﺤﻴﻴدﻩ ﺒﺸﻛﻝ ﻛﺎﻤﻝ أو ﺠزﺌﻲ ﻤن اﻟﺸرﻴﺤﺔ اﻷوﻟﻰ ﻤن رأس اﻟﻤﺎﻝ ُ
اﻟﺘﺤﻴﻴد ﻨﺘﻴﺠﺔ ﺘطﺒﻴق ﻗﻴد ﻋﻠﻰ ﻤﺒﻠﻎ رأس اﻟﻤﺎﻝ ﻓﻘط(.
"اﻟﻤﺒﻠﻎ اﻟﻨﺎﺘﺞ ﻋن ﺤﺎﻟﺔ ﺘﺘﻌﻠق ﺒﻤﺘطﻠﺒﺎت رأس اﻟﻤﺎﻝ" ﻴﻌﻨﻲ ﺘﻠك اﻟﻘﻴﻤﺔ اﻟﺘﻲ ﺘﻤﺜﻝ  %100ﻤن ﻗﻴﻤﺔ اﻟﻤﺒﻠﻎ اﻻﺴﻤﻲ اﻟﻘﺎﺌم ﻟﻠﺼﻛوك ﻤﻊ
اﻟدﻓﻌﺎت اﻟﻤﺴﺘﺤﻘﺔ.
"ﻴوم اﻟﻌﻤﻝ" ﻴﻌﻨﻲ اﻟﻴوم )ﺒﺎﺴﺘﺜﻨﺎء ﻴوم اﻟﺠﻤﻌﺔ أو ﻴوم اﻟﺴﺒت أو ﻴوم اﻷﺤد أو ﻋطﻠﺔ رﺴﻤﻴﺔ( اﻟذي ﺘﻘوم ﻓﻴﻪ اﻟﺒﻨوك اﻟﻤﺴﺠﻠﺔ ﺒﺴداد اﻟدﻓﻌﺎت
وﺘﻛون ﻤﻔﺘوﺤﺔ ﻟﻸﻋﻤﺎﻝ ﻋﺎﻤﺔً وﺘﺸﻤﻝ ﻋﻤﻠﻴﺎت اﻟﺼرف اﻷﺠﻨﺒﻲ وﻋﻤﻠﻴﺎت إﻴداع اﻟﻌﻤﻼت اﻷﺠﻨﺒﻴﺔ ﻓﻲ اﻟﻛوﻴت وﻨﻴوﻴورك وﻟﻨدن.
"أﻤواﻝ ﻗﺎﺒﻠﺔ ﻟﻠﺘوزﻴﻊ" ﺘﻌﻨﻲ أرﺒﺎح اﻟﺒﻨك اﻟﻤﺤﺘﺠزة اﻟﻤﺠﻤﻌﺔ واﻻﺤﺘﻴﺎطﻴﺎت واﻷرﺒﺎح )طﺎﻟﻤﺎ ﻟم ﻴﺘم ﺤظر ﺘوزﻴﻌﻬﺎ ﺒﻤوﺠب اﻟﻘﺎﻨون اﻟﻤطﺒق( ﺒﻌد
ﺘﺤوﻴﻝ أي ﻤﺒﺎﻟﻎ إﻟﻰ اﻻﺤﺘﻴﺎطﻴﺎت ﻏﻴر اﻟﻘﺎﺒﻠﺔ ﻟﻠﺘوزﻴﻊ ﻛﻤﺎ ﺘم إدراﺠﻬﺎ ﻓﻲ أﺤدث ﺒﻴﺎﻨﺎت ﻤدﻗﻘﺔ )ﺤﺴب اﻷﺤواﻝ( أو ﻓﻲ اﻟﺒﻴﺎﻨﺎت اﻟﻤﺎﻟﻴﺔ
اﻟﻤﺠﻤﻌﺔ ﻟﻠﺒﻨك اﻟﺘﻲ ﺘم ُﻤراﺠﻌﺘﻬﺎ ﻤن اﻟﻤدﻗق.
اﻟﻤﻀﺎرﺒﺔ وﺒﺎﻟﻨﺘﻴﺠﺔ ﻟن
اﻟﻤﻀﺎرب ﺒﺴداد أرﺒﺎح ُ
"ﻗﻴود اﻟﺘوزﻴﻌﺎت اﻟدورﻴﺔ" :ﻓﻲ ﺤﺎﻝ ﺤدوث ﺤﺎﻟﺔ ﻋدم ﺴداد أو اﺨﺘﻴﺎر ﻋدم اﻟﺴداد ،ﻟن ﻴﻘوم ُ
اﻟﻤﻀﺎرﺒﺔ اﻟﻨﻬﺎﺌﻴﺔ وﺒﺎﻟﻨﺘﻴﺠﺔ ﻟن ﻴﻘوم ﺒﺴداد أرﺒﺎح ُﻤﻀﺎرﺒﺔ رب اﻟﻤﺎﻝ اﻟﻨﻬﺎﺌﻴﺔ ﻓﻲ أي ﺘﺎرﻴﺦ
ﻴﻘوم ﺒﺴداد أرﺒﺎح ُﻤﻀﺎرﺒﺔ رب اﻟﻤﺎﻝ أو أرﺒﺎح ُ
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة ﺒﺴداد ﻤﺒﺎﻟﻎ اﻟﺘوزﻴﻌﺎت اﻟدورﻴﺔ ﻓﻲ ﺘﺎرﻴﺦ
اﻟﻤﻀﺎرﺒﺔ وﺒﺎﻟﺘﺎﻟﻲ ﻟن ﻴﻘوم ُ
اﻟﻤﻀﺎرﺒﺔ أو ﻓﻲ ﺘﺎرﻴﺦ إﻨﻬﺎء ُ
ﻟﺘوزﻴﻊ أرﺒﺎح ُ
اﻟﺘوزﻴﻌﺎت اﻟدورﻴﺔ.
"ﺤﺎﻟﺔ ﻋدم ﺴداد" ﺘﻌﻨﻲ اﻟﺤﺎﻻت اﻟﺘﻲ ﺴﺘؤدي إﻟﻰ ﻋدم اﻟﺴداد وﻫﻲ اﻟﺘﺎﻟﻴﺔ:
أ.

ﺤﺎﻟﺔ ﺘﺠﺎوز اﻟﻘﻴﻤﺔ اﻟﺘﻲ ﺘﻤﺜﻝ ﻤﺒﻠﻎ اﻟﺘوزﻴﻌﺎت اﻟدورﻴﺔ اﻟﻤطﺒق اﻟواﺠب ﺴدادﻩ ﻤن اﻟﺒﻨك إﻟﻰ رب اﻟﻤﺎﻝ ﻤن أرﺒﺎح ﻤﻀﺎرﺒﺔ رب
اﻟﻤﺎﻝ أو ﻤن أرﺒﺎح ﻤﻀﺎرﺒﺔ رب اﻟﻤﺎﻝ اﻟﻨﻬﺎﺌﻴﺔ واﻟﺘﻲ ﺒﻌد ﺠﻤﻌﻬﺎ ﻤﻊ أي ﺘوزﻴﻌﺎت أو ﻤﺒﺎﻟﻎ ﻗﺎﺒﻠﺔ ﻟﻠﺴداد ﻤن اﻟﺒﻨك ﻓﻲ اﻟﺘﺎرﻴﺦ
ﻨﻔﺴﻪ )أو ﺘﻛون ﻤﺴﺘﺤﻘﺔ وﻗﺎﺒﻠﺔ ﻟﻠﺴداد ﻓﻲ ذﻟك اﻟﺘﺎرﻴﺦ( اﻟﻤﺘﻌﻠﻘﺔ ﺒﺎﻟﺘزاﻤﺎت ﻤن ﻨﻔس اﻟﻤرﺘﺒﺔ ،ﻟﻸﻤواﻝ اﻟﻘﺎﺒﻠﺔ ﻟﻠﺘوزﻴﻊ ،أو

اﻟﻤﻀﺎرﺒﺔ ﻤﺨﺎﻟﻔﺎً )أو ﻴﻤﻛن أن
اﻟﻤﻀﺎرب أو ﺨﻼﻓﻪ ﻓﻲ ﺘﺎرﻴﺦ ﺘوزﻴﻌﺎت ُ
اﻟﻤﻀﺎرﺒﺔ اﻟدورﻴﺔ أو ﻓﻲ ﺘﺎرﻴﺦ اﻨﺘﻬﺎء ُ
ب .ﻴﻛون اﻟﺒﻨك ﺒﺼﻔﺘﻪ ُ
ﻴﺴﺒب ذﻟك اﻟﺴداد ﻤﺨﺎﻟﻔﺔ( ﻟﻤﺘطﻠﺒﺎت اﻟﺠﻬﺎت اﻟرﻗﺎﺒﻴﺔ اﻟﻤطﺒﻘﺔ اﻟﻤﺘﻌﻠﻘﺔ ﺒرأس اﻟﻤﺎﻝ )اﻟﺘﻲ ﺘﺸﻤﻝ أي ﻤﺼدات أرﺴﻤﺎﻟﻴﺔ ﻤﻔروﻀﺔ
ﻋﻠﻰ اﻟﺒﻨك ﻤن اﻟﺠﻬﺔ اﻟرﻗﺎﺒﻴﺔ( ،أو
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة ﻓﻲ ﺘﺎرﻴﺦ ﺘوزﻴﻌﺎت
ت .ﺘطﻠب اﻟﺠﻬﺔ اﻟرﻗﺎﺒﻴﺔ ) (1ﻤن اﻟﺒﻨك ﻋدم ﺴداد أرﺒﺎح ﻤﻀﺎرﺒﺔ رب اﻟﻤﺎﻝ إﻟﻰ ُ
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة ﻋدم ﺴداد ﻤﺒﻠﻎ
اﻟﻤﻀﺎرﺒﺔ )ﺤﺴب اﻷﺤواﻝ( أو ) (2ﺘطﻠب ﻤن ُ
اﻟﻤﻀﺎرﺒﺔ ﻓﻲ ﺘﺎرﻴﺦ اﻨﺘﻬﺎء ُ
أرﺒﺎح ُ
اﻟﺘوزﻴﻌﺎت اﻟدورﻴﺔ ﻟﺤﻤﻠﺔ اﻟﺼﻛوك ﻓﻲ ﺘﺎرﻴﺦ اﻟﺘوزﻴﻌﺎت اﻟدورﻴﺔ اﻟﻤﻌﻴن.

اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة ﻓﻲ أي
"اﺨﺘﻴﺎر ﻋدم اﻟﺴداد" ﻴﻌﻨﻲ اﺨﺘﻴﺎر اﻟﺒﻨك ﻓﻲ ﺘﻘدﻴرﻩ اﻟﻤطﻠق ﻋدم ﺴداد أرﺒﺎح ﻤﻀﺎرﺒﺔ رب اﻟﻤﺎﻝ إﻟﻰ ُ
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة ﺒﻌدم ﺴداد ﻤﺒﻠﻎ اﻟﺘوزﻴﻌﺎت اﻟدورﻴﺔ )ﻛﻠﻴﺎً أو ﺠزﺌﻴﺎً( إﻟﻰ ﺤﻤﻠﺔ
اﻟﻤﻀﺎرﺒﺔ وﻴﻘوم اﻟﺒﻨك ﺒﺘوﺠﻴﻪ ُ
ﺘﺎرﻴﺦ ﺘوزﻴﻊ أرﺒﺎح ُ
اﻟﺼﻛوك ﻓﻲ ﺘﺎرﻴﺦ ﺘوزﻴﻌﺎت اﻷرﺒﺎح اﻟﻤﻌﻴن ،ﺒﺸرط أن ﻻ ﺘﺴري ﻫذﻩ اﻟﺤﺎﻟﺔ ﻋﻠﻰ ﺴداد أرﺒﺎح ﻤﻀﺎرﺒﺔ رب اﻟﻤﺎﻝ اﻟﻨﻬﺎﺌﻴﺔ ﻓﻲ ﺘﺎرﻴﺦ اﻨﺘﻬﺎء
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اﻟﻤﻀﺎرب( أو ﻓﻲ ﺤﺎﻝ ﺤدوث
ﻫذا اﻟﺴداد ﻓﻲ أي وﻗت ﻗﺒﻝ ﺼدور أي أﻤر أو إﺼدار أي ﻗرار ﻨﺎﻓذ ﻹﻟﻐﺎء أو ﺤﻝ أو ﺘﺼﻔﻴﺔ اﻟﺒﻨك )ﺒﺼﻔﺘﻪ ُ
أي ﺤﺎﻟﺔ ﻤﺸﺎﺒﻬﺔ.

ﻤﻊ ﻤراﻋﺎة ﻛﻝ ﻤن اﻟﺸرط  ) 2ﻤرﺘﺒﺔ اﻟﺼﻛوك( و ) ﺤق اﻟرﺠوع اﻟﻤﺤدود( و ) ﻗﻴود اﻟﺘوزﻴﻌﺎت اﻟدورﻴﺔ( و) اﻟدﻓﻌﺎت( و ) اﻟﺸطب ﻋﻨد
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة ﺒﺘوزﻴﻊ ﺘﻠك اﻟﻤﺒﺎﻟﻎ إﻟﻰ ﺤﻤﻠﺔ اﻟﺼﻛوك ﺒﺎﻟﺘﻨﺎﺴب ﻤﻊ ﻋدد اﻟﺼﻛوك
ﺤدوث ﺤﺎﻟﺔ ﻋدم ﺠدوى اﻻﺴﺘﻤرار( ،ﻴﻘوم ُ
اﻟﻤﻘﺘﻨﺎة ﻤن ﻛﻝ ﺤﺎﻤﻝ ﺼﻛوك وذﻟك ﻤن اﻟﻤﺒﺎﻟﻎ اﻟﻤودﻋﺔ ﻓﻲ ﺤﺴﺎب اﻟﺼﻔﻘﺔ وﻴﻛون اﻟﺘوزﻴﻊ ﻓﻲ ﻛﻝ ﺘﺎرﻴﺦ ﻟﻠﺘوزﻴﻌﺎت اﻟدورﻴﺔ ﻤﺴﺎوﻴﺎً ﻟﻘﻴﻤﺔ
اﻟﻤﻀﺎرﺒﺔ وﻓق ﻫذﻩ اﻟﺸروط
ﻤﺒﻠﻎ اﻟﺘوزﻴﻌﺎت اﻟدورﻴﺔ .ﻤﻊ اﻹﺸﺎرة أﻨﻪ ﺴﻴﺘوﻗف ﺘراﻛم ﻤﺒﺎﻟﻎ اﻟﺘوزﻴﻌﺎت اﻟدورﻴﺔ ﻤن ﺘﺎرﻴﺦ اﻻﺴﺘرداد ﺒﻌد ﺘﺼﻔﻴﺔ ُ

اﻟﻤﻀﺎرﺒﺔ.
واﺘﻔﺎﻗﻴﺔ ُ

ﺴﺘﺘﺤدد ﻗﻴﻤﺔ ﻤﺒﻠﻎ اﻟﺘوزﻴﻌﺎت اﻟدورﻴﺔ اﻟﻤﺴﺘﺤﻘﺔ اﻟﺴداد ﻓﻲ ﻛﻝ ﺘﺎرﻴﺦ ﻟﻠﺘوزﻴﻌﺎت اﻟدورﻴﺔ ﻛﻤﺎ ﻴﻠﻲ (1) :ﻗﺒﻝ وﺸﺎﻤﻼً ﺘﺎرﻴﺦ إﻋﺎدة اﻟﺘﺤدﻴد اﻷوﻝ

ﺴﻴﻛون اﻟﻤﺒﻠﻎ  $27.5دوﻻر أﻤﻴرﻛﻲ ﻟﻛﻝ  1,000دوﻻر أﻤﻴرﻛﻲ ﻤن اﻟﻤﺒﻠﻎ اﻻﺴﻤﻲ ﻟﻠﺼﻛوك و ) (2ﺒﻌد ﺘﺎرﻴﺦ إﻋﺎدة اﻟﺘﺤدﻴد اﻷوﻝ ﺴﻴﻛون
اﻟﻤﺒﻠﻎ ﻤﺤدداً وﻓق اﻷﺤﻛﺎم اﻟﺘﺎﻟﻴﺔ،

ﻤﻊ ﻤراﻋﺎة ﻗﻴود اﻟﺘوزﻴﻌﺎت اﻟدورﻴﺔ ،ﺴﻴﺘم اﺤﺘﺴﺎب ﺴﻌر اﻟرﺒﺢ اﻟﻤطﺒق ﻋﻠﻰ اﻟﺼﻛوك ﻤن وﺸﺎﻤﻼً ﺘﺎرﻴﺦ اﻹﺼدار وﻓق ﻫذﻩ اﻟﺸروط .وﻟن
ﺘﻛون اﻷرﺒﺎح ﺘراﻛﻤﻴﺔ وﻛﻝ رﺒﺢ ﻏﻴر ﻤﺴدد ﻟن ُﻴﺤﺘﺴب ﻟﺼﺎﻟﺢ ﺤﻤﻠﺔ اﻟﺼﻛوك اﻟذﻴن ﻟن ﻴﺘﻤﻛﻨوا ﻤن ﺘﺤﺼﻴﻠﻪ ﻻﺤﻘﺎً ﻓﻲ أي وﻗت ﺤﺘﻰ ﻓﻲ
ﺤﺎﻝ ﺴداد ﻤﺒﻠﻎ اﻟﺘوزﻴﻌﺎت اﻟدورﻴﺔ ﻓﻲ اﻟﻤﺴﺘﻘﺒﻝ .ﻤﻊ ﻤراﻋﺎة ﻗﻴود اﻟﺘوزﻴﻌﺎت اﻟدورﻴﺔ ،ﺴﻴﺘم ﺴداد ﻤﺒﺎﻟﻎ اﻟﺘوزﻴﻌﺎت اﻟدورﻴﺔ اﻟﻨﺎﺘﺠﺔ ﻋن
اﻟﺼﻛوك ﻓﻲ آﺨر ﻛﻝ ) ( 6ﺴﺘﺔ أﺸﻬر ﻓﻲ ﺘﺎرﻴﺦ اﻟﺘوزﻴﻌﺎت اﻟدورﻴﺔ .ﻓﻲ ﺤﺎﻝ اﻟﺤﺎﺠﺔ إﻟﻰ اﺤﺘﺴﺎب ﻤﺒﻠﻎ اﻟﺘوزﻴﻌﺎت اﻟدورﻴﺔ ﻓﻲ ﺘﺎرﻴﺦ ﻗﺒﻝ
اﻨﺘﻬﺎء اﻟﻔﺘرة اﻟﻛﺎﻤﻠﺔ ﻟﻠﺘوزﻴﻌﺎت اﻟدورﻴﺔ ﻓﺴﻴﺘم اﺤﺘﺴﺎﺒﻬﺎ ﻋﻠﻰ أﺴﺎس اﻨﻬﺎ ﻨﺎﺘﺞ )أ( ﺴﻌر اﻟرﺒﺢ اﻟﻤطﺒق و )ب( اﻟﻤﺒﻠﻎ اﻻﺴﻤﻲ ﻟﻠﺼﻛوك
اﻟﻤﺴﺘﺤﻘﺔ و )ج( اﻟﺠزء اﻟﻤطﺒق ﻤن ﻓﺘرة اﻟﺘوزﻴﻌﺎت اﻟدورﻴﺔ اﻟﻤﻌﻨﻴﺔ.
ﻴﻛون ﺴﻌر اﻟرﺒﺢ ﻓﻲ اﻟﻔﺘرة اﻷوﻟﻴﺔ ﻟﻠﺼﻛوك ﻤﺤﺴوﺒﺎً ﻋﻠﻰ أﺴﺎس  %5·500ﺴﻨوﻴﺎً .ﺴﻴﺘم إﻋﺎدة ﺘﺤدﻴد ﺴﻌر اﻟرﺒﺢ ﻓﻲ ﻛﻝ ﺘﺎرﻴﺦ ﻹﻋﺎدة
اﻟﺘﺤدﻴد ﻋﻠﻰ أن ﻴﺘم إﻋﺎدة ﺘﺤدﻴدﻩ ﻓﻲ ﺘﺎرﻴﺦ اﻻﺴﺘدﻋﺎء اﻷوﻝ وﻓﻲ ﻨﻬﺎﻴﺔ ﻛﻝ ﺨﻤﺴﺔ ﺴﻨوات ﺒﻌد ﺘﺎرﻴﺦ اﻻﺴﺘدﻋﺎء اﻷوﻝ ﺒﺴﻌر ﻤﺘوﺴط ﻤﻌدﻝ
ﺴﻌر اﻟﻌﺎﺌد اﻟﺘﺒﺎدﻟﻲ © ®Mid‡Swapﺒﺎﻟدوﻻر اﻷﻤرﻴﻛﻲ ﺒﺎﻹﻀﺎﻓﺔ إﻟﻰ ﻫﺎﻤش ﻗدرﻩ  .%4.226وﺘﺠدر اﻹﺸﺎرة أن رﻓﻊ ﻫﺎﻤش رﺒﺢ اﻟﺘوزﻴﻌﺎت
ﻏﻴر ﻤﺘﺎح .ﺴﻴﻘوم وﻛﻴﻝ اﻟﺤﺴﺎب ﻓﻲ أﻗرب وﻗت ﻤﻤﻛن ﺒﻌد ﺘﺤدﻴد ﺴﻌر اﻟرﺒﺢ اﻟﻤطﺒق ﻋﻠﻰ ﻓﺘرة إﻋﺎدة اﻟﺘﺤدﻴد اﻟﺘﻲ ﺘﺒدأ ﻓﻲ ﺘﺎرﻴﺦ إﻋﺎدة
اﻟﺘﺤدﻴد اﻟﻤﻌﻨﻲ وﻓﻲ ﺠﻤﻴﻊ اﻷﺤواﻝ ﻟﻴس ﺒﻌد ﻴوم اﻟﻌﻤﻝ اﻟﺜﺎﻨﻲ اﻟذي ﻴﻠﻲ ذﻟك اﻟﺘﺎرﻴﺦ ،ﺒﺎﻟﻌﻤﻝ ﻋﻠﻰ إﺨطﺎر ﺴﻌر اﻟرﺒﺢ اﻟﻤطﺒق ﻋﻠﻰ ﻤﺒﻠﻎ
اﻟﺘوزﻴﻌﺎت اﻟدورﻴﺔ إﻟﻰ ﻛﻝ ﻤن وﻛﻼء اﻟﺴداد وﺴوق اﻷوراق اﻟﻤﺎﻟﻴﺔ اﻹﻴرﻟﻨدي وﺒورﺼﺔ ﻨﺎﺴداك وﻛﻝ ﺴوق أوراق ﻤﺎﻟﻴﺔ ﺤﻴث ﻴﻤﻛن أن ﺘﻛون
اﻟﺼﻛوك ﻤدرﺠﺔ وﺤﻤﻠﺔ اﻟﺼﻛوك .وﻻ ﻴﻛون وﻛﻴﻝ اﻟﺤﺴﺎب ﻤﺴؤوﻻً ﻋن أي ﺘﺤدﻴد ﺘﺒﻴن أﻨﻪ ﻏﻴر ﺼﺤﻴﺢ أو ﻏﻴر دﻗﻴق ﺒﺎﻻﺴﺘﻨﺎد إﻟﻰ ﺘﺴﻌﻴرة،
ﻨﺴﺒﺔ أو أي ﻤﻌﻠوﻤﺎت أﺨرى اﺴﺘﻠﻤﻬﺎ ﻤن أي ﺸﺨص ﻟﻬذا اﻟﻐرض .ﺘﻛون ﻛﺎﻓﺔ اﻹﺨطﺎرات ،اﻵراء ،اﻟﺘﺤدﻴدات ،اﻟﺸﻬﺎدات ،اﻟﺤﺴﺎﺒﺎت،
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة )ﻓﻲ ﻏﻴﺎب
اﻟﻤﻌﺒر ﻋﻨﻬﺎ ﻟﻐرض اﻟﺘوزﻴﻌﺎت اﻟدورﻴﺔ ﻤن وﻛﻴﻝ اﻟﺤﺴﺎب أو ُ
اﻟﺘﺴﻌﻴرات واﻟﻘ اررات اﻟﺼﺎدرة أو ُ
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة واﻟﺒﻨك ووﻛﻴﻝ اﻟﺤﺴﺎب ووﻛﻼء اﻟﺴداد واﻟﻤﻨﺘدب وﺤﻤﻠﺔ اﻟﺼﻛوك وﻟن ﻴﻛون أي ﻤن
اﻟﺨطﺄ اﻟﺠﺴﻴم( ﻤﻠزﻤﺔ ﻋﻠﻰ ُ

اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة ،اﻟﺒﻨك ،اﻟوﻛﻼء
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة ﻤﺴؤوﻻً ﻨﺘﻴﺠﺔ ﻤﻤﺎرﺴﺔ أوﻋدم ﻤﻤﺎرﺴﺔ أي ﻤن ُ
وﻛﻴﻝ اﻟﺤﺴﺎب أو ُ
واﻟﻤﻨﺘدب وﺤﻤﻠﺔ اﻟﺼﻛوك ﻷي ﻤن ﺼﻼﺤﻴﺎﺘﻬم أو ﻤﻬﺎﻤﻬم أو ﺴﻠطﺎﺘﻬم.
ﻓﻲ ﺤﺎﻝ اﺴﺘرداد اﻟﺼﻛوك ﻷﺴﺒﺎب ﺘﺘﻌﻠق ﺒﻤﺘطﻠﺒﺎت رأس اﻟﻤﺎﻝ ،ﻓﺈن ﻤﺒﺎﻟﻎ اﻟﺘوزﻴﻌﺎت اﻟدورﻴﺔ اﻟﺘﻲ ﺴﺘُﺴدد ﻛﺠزء ﻤن اﻟدﻓﻌﺎت اﻟﻤﺴﺘﺤﻘﺔ

ﺴﺘﺘﻀﻤن ﻤﺒﻠﻎ رﺒﺢ إﻀﺎﻓﻲ ﻴﻤﺜﻝ ﻤﺒﻠﻎ اﻟرﺒﺢ اﻟﻨﺎﺘﺞ ﻋن "ﺤﺎﻟﺔ ﺘﺘﻌﻠق ﺒﻤﺘطﻠﺒﺎت رأس اﻟﻤﺎﻝ".
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ﻭﺑﺎﻟﺗﺎﻟﻲ ،ﻓﻲ ﻭﺻﻑ ﺍﻟﻌﻭﺍﺋﺩ ﺍﻟﻧﺎﺗﺟﺔ ﻋﻥ ﻣﻭﺟﻭﺩﺍﺕ ﺍﻟﺻﻛﻭﻙ ،ﺇﻥ ﺍﻟﺻﻛﻭﻙ ﺍﻟﻣﺯﻣﻊ ﺇﺻﺩﺍﺭﻫﺎ ﻫﻲ ﺻﻛﻭﻙ ﻣﺿﺎﺭﺑﺔ ﺗﻧﺩﺭﺝ ﺿﻣﻥ ﺍﻟﺷﺭﻳﺣﺔ
ﺍﻷﻭﻟﻰ ﺍﻹﺿﺎﻓﻳﺔ ﻟﺭﺃﺱ ﺍﻟﻣﺎﻝ ،ﻭﻋﻠﻳﻪ ﻓﺈﻧﻪ ﻟﻥ ﻳﻛﻭﻥ ﻫﻧﺎﻙ ﻋﻭﺍﺋﺩ ﻣﻧﻔﺻﻠﺔ ﻣﺗﻌﻠﻘﺔ ﺑﻣﻭﺟﻭﺩﺍﺕ ﺍﻟﺻﻛﻭﻙ ،ﺑﻝ ﺳﻳﺗﻡ ﺍﺳﺗﺛﻣﺎﺭ ﺭﺃﺱ ﻣﺎﻝ
ﺍﻟ ُﻣﺿﺎﺭَ ﺑﺔ ﻋﻠﻰ ﺃﺳﺎﺱ ﺍﻻﺧﺗﻼﻁ ﺍﻟﻣﺷﺗﺭﻙ ﺍﻟﻣﻁﻠﻕ ،ﻓﻲ ﺃﻧﺷﻁﺔ ﺍﻟﺑﻧﻙ ﺍﻟﺗﺟﺎﺭﻳﺔ ﺍﻟﻌﺎﻣﺔ ﺍﻟﺗﻲ ُﺗﻧ ﱠﻔﺫ ﻣﻥ ﺧﻼﻝ ﻭﻋﺎء ﺍﻟ ُﻣﺿﺎﺭَ ﺑﺔ ﺍﻟﻌﺎﻡ ﻟﺗﺣﻘﻳﻕ
ﺃﺭﺑﺎﺡ ﻣﻧﻬﺎ ﻭﻓ ًﻘﺎ ﻟﺧﻁﺔ ﺍﻻﺳﺗﺛﻣﺎﺭ.
ﻭﺑﺎﻟﻧﺳﺑﺔ ﻟﺣﺟﻡ ﻭﻗﻳﻣﺔ ﻭﺍﺳﺗﺣﻘﺎﻕ ﺍﻟﺫﻣﻡ ﺍﻟﻣﺩﻳﻧﺔ ،ﻓﻘﺩ ﺑﻠﻎ ﺭﺻﻳﺩ ﻣﺩﻳﻧﻲ ﺍﻟﺗﻣﻭﻳﻝ  2,774ﻣﻠﻳﻭﻥ ﺩﻳﻧﺎﺭ ﻛﻭﻳﺗﻲ ﻛﻣﺎ ﻓﻲ  30ﻳﻭﻧﻳﻭ ،2016
 %72ﻣﻧﻬﺎ ﺑﻔﺗﺭﺓ ﺍﺳﺗﺣﻘﺎﻕ ﺗﺑﻠﻎ ﻋﺎﻣﺎ ً ﺃﻭ ﺃﻗﻝ .ﻭﻗﺩ ﺑﻠﻐﺕ ﻧﺳﺑﺔ ﺭﺻﻳﺩ ﻣﺩﻳﻧﻲ ﺍﻟﺗﻣﻭﻳﻝ ﺇﻟﻰ ﻗﻳﻣﺔ ﻣﻭﺟﻭﺩﺍﺕ ﺍﻟﻣﺿﺎﺭﺏ ﺑﻠﻐﺕ  %70ﻣﻥ
ﺇﺟﻣﺎﻟﻲ ﻣﻭﺟﻭﺩﺍﺕ ﺍﻟﺑﻧﻙ )ﺍﻟﻣﺿﺎﺭﺏ( ﻛﻣﺎ ﻓﻲ  30ﻳﻭﻧﻳﻭ  ،2016ﻭﻛﻣﺎ ﺳﺑﻕ ﺫﻛﺭﻩ ،ﻟﻥ ﻳﻛﻭﻥ ﻫﻧﺎﻙ ﻣﻭﺟﻭﺩﺍﺕ ﻣﺗﻌﻠﻘﺔ ﺑﺎﻟﺻﻛﻭﻙ ﺑﺷﻛﻝ
ﻣﻧﻔﺻﻝ.
ﺃﻣﺎ ﺑﺎﻟﻧﺳﺑﺔ ﻟﻣﻌﺎﻳﻳﺭ ﺍﺧﺗﻳﺎﺭ ﺍﻟﻣﻭﺟﻭﺩﺍﺕ ﻭﺗﻔﺎﺻﻳﻝ ﺃﻱ ﺗﺭﺗﻳﺑﺎﺕ ﺍﺳﺗﺑﺩﺍﻝ ،ﻷﻥ ﺍﻟﺻﻛﻭﻙ ﺍﻟﻣﺯﻣﻊ ﺇﺻﺩﺍﺭﻫﺎ ﻫﻲ ﺻﻛﻭﻙ ﻣﺿﺎﺭﺑﺔ ﺗﻧﺩﺭﺝ ﺿﻣﻥ
ﺍﻟﺷﺭﻳﺣﺔ ﺍﻷﻭﻟﻰ ﺍﻹﺿﺎﻓﻳﺔ ﻟﺭﺃﺱ ﺍﻟﻣﺎﻝ ،ﻓﺈﻧﻪ ﻟﻥ ﻳﺗﻡ ﺍﺧﺗﻳﺎﺭ ﻣﻭﺟﻭﺩﺍﺕ ﻣﺣﺩﺩﺓ ﺃﻭ ﺇﺟﺭﺍء ﺃﻳﺔ ﻋﻣﻠﻳﺔ ﺍﺳﺗﺑﺩﺍﻝ ﻟﻬﺫﻩ ﺍﻟﻣﻭﺟﻭﺩﺍﺕ ﻭﺇﺩﺭﺍﺟﻬﺎ
ﻛﻣﻭﺟﻭﺩﺍﺕ ﺍﻟﺻﻛﻭﻙ ﺑﺷﻛﻝ ﻣﻧﻔﺻﻝ ،ﺑﻝ ﺳﻳﺗﻡ ﺧﻠﻁ ﻋﻭﺍﺋﺩ ﺇﺻﺩﺍﺭ ﺍﻟﺻﻛﻭﻙ ﺑﺎﻻﺷﺗﺭﺍﻙ ﻣﻊ ﺃﺻﻭﻝ ﺍﻟﺑﻧﻙ ﺍﻷﺧﺭﻯ ﻓﻲ ﻭﻋﺎء ﺍﻟ ُﻣﺿﺎﺭَ ﺑﺔ ﺍﻟﻌﺎﻣﺔ
ﻓﻲ ﺗﺎﺭﻳﺦ ﺑﺩﺍﻳﺔ ﺍﻟ ُﻣﺿﺎﺭَ ﺑﺔ.
ﻭﺑﺎﻹﺷﺎﺭﺓ ﺇﻟﻰ ﺍﻹﻗﺭﺍﺭﺍﺕ ﺍﻟﻬﺎﻣﺔ ﺍﻟﻣﻘﺩﻣﺔ ﺇﻟﻰ ﺍﻟﻣﺻﺩﺭ ﺑﺷﺄﻥ ﺍﻟﻣﻭﺟﻭﺩﺍﺕ ﻭﺃﻱ ﺫﻣﻡ ﻣﺩﻳﻧﺔ ،ﻓﻘﺩ ﺗﻡ ﺗﺄﺳﻳﺱ ﺷﺭﻛﺔ ﺫﺍﺕ ﻏﺭﺽ ﺧﺎﺹ ﻓﻲ ﺟﺯﺭ
ﺍﻟﻛﺎﻳﻣﻥ ﺑﺻﻔﺗﻬﺎ ﻣُﺻﺩِﺭﺍً ﻟﻠﺻﻛﻭﻙ ﻭﺃﻣﻳﻥ ﻋﻬﺩﺓ ﻧﻳﺎﺑﺔ ﻋﻥ ﺣﻣﻠﺔ ﺍﻟﺻﻛﻭﻙ ،ﻭﻟﻡ ﻳﺗﻡ ﺗﻘﺩﻳﻡ ﺃﻳﺔ ﺇﻗﺭﺍﺭﺍﺕ ﺑﺷﺄﻥ ﺍﻟﻣﻭﺟﻭﺩﺍﺕ ﺃﻭ ﺍﻟﺫﻣﻡ ﺍﻟﻣﺩﻳﻧﺔ ﻋﺩﺍ
ﻣﺎ ﺗﻡ ﺍﻹﻓﺻﺎﺡ ﻋﻧﻪ ﻓﻲ ﻧﺷﺭﺓ ﺍﻻﻛﺗﺗﺎﺏ ﻣﻥ ﺑﻳﺎﻧﺎﺕ ﻣﺎﻟﻳﺔ ﺧﺎﺻﺔ ﺑﺎﻟﻣﺿﺎﺭﺏ.
ﻭﻛﻣﺎ ﺳﺑﻕ ﺫﻛﺭﻩ ﺑﺎﻟﻧﺳﺑﺔ ﺇﻟﻰ ﻭﺻﻑ ﺑﺎﻟﻣﺧﺎﻁﺭ ﺍﻟﺟﻭﻫﺭﻳﺔ ﺍﻟﻣﺗﺻﻠﺔ ﺑﻣﻭﺟﻭﺩﺍﺕ ﺍﻟﺻﻛﻭﻙ ،ﺑﺎﻹﺿﺎﻓﺔ ﺇﻟﻰ ﺗﻔﺎﺻﻳﻝ ﻋﻥ ﺃﻱ ﻁﺭﻕ ﺗﻡ ﺗﺑﻧﻳﻬﺎ
ﻟﻣﻌﺎﻟﺟﺔ ﺗﻠﻙ ﺍﻟﻣﺧﺎﻁﺭ ﺃﻭ ﺗﺧﻔﻳﻔﻬﺎ ،ﻓﺈﻧﻪ ﻟﻥ ﻳﻛﻭﻥ ﻫﻧﺎﻙ ﻣﻭﺟﻭﺩﺍﺕ ﻣﻧﻔﺻﻠﺔ ﻟﻠﺻﻛﻭﻙ ،ﺑﻝ ﺳﻳﺗﻡ ﺧﻠﻁ ﻋﻭﺍﺋﺩ ﺍﻹﺻﺩﺍﺭ ﺑﺎﻻﺷﺗﺭﺍﻙ ﻣﻊ ﺃﺻﻭﻝ
ﺍﻟﺑﻧﻙ ﺍﻷﺧﺭﻯ ﻓﻲ ﻭﻋﺎء ﺍﻟ ُﻣﺿﺎﺭَ ﺑﺔ ﺍﻟﻌﺎﻣﺔ ﻓﻲ ﺗﺎﺭﻳﺦ ﺑﺩﺍﻳﺔ ﺍﻟ ُﻣﺿﺎﺭَ ﺑﺔ ،ﻭﻋﻠﻳﻪ ﻓﺈﻥ ﺍﻟﻣﺧﺎﻁﺭ ﺍﻟﺟﻭﻫﺭﻳﺔ ﺍﻟﻣﺗﺻﻠﺔ ﺑﻭﻋﺎء ﺍﻟﻣﺿﺎﺭﺑﺔ ﺗﻧﺩﺭﺝ
ﺿﻣﻥ ﺇﻁﺎﺭ ﺇﺩﺍﺭﺓ ﺍﻟﻣﺧﺎﻁﺭ ﺍﻟﺫﻱ ﻳﺗﺑﻧﺎﻩ ﺍﻟﻣﺿﺎﺭﺏ ﻭﺍﻟﺫﻱ ﻳﺗﻡ ﺍﻹﻓﺻﺎﺡ ﻋﻧﻪ ﻓﻲ ﺍﻟﺑﻳﺎﻧﺎﺕ ﺍﻟﻣﺎﻟﻳﺔ ﻟﻠﺑﻧﻙ ﻭﺍﻟﺗﻲ ﺗﺷﻣﻝ ﻣﺧﺎﻁﺭ ﺍﻟﺳﻭﻕ ،ﻣﺧﺎﻁﺭ
ﺍﻻﺋﺗﻣﺎﻥ ،ﻣﺧﺎﻁﺭ ﺍﻟﻌﻣﻠﻳﺎﺕ ﻭﻟﻛﻝ ﻣﻧﻬﺎ ﺁﻟﻳﺎﺕ ﻟﺗﺧﻔﻳﻑ ﻭﺇﺩﺍﺭﺓ ﺍﻟﻣﺧﺎﻁﺭ.
ﻛﻣﺎ ﻟﻥ ﻳﺗﻡ ﺑﻳﻊ ﺃﻭ ﻧﻘﻝ ﺃﻭ ﺍﻟﺗﻧﺎﺯﻝ ﻋﻥ ﻣﻭﺟﻭﺩﺍﺕ ﺍﻟﺻﻛﻭﻙ ﺃﻭ ﺍﻟﺻﻛﻭﻙ ﺍﻟﻣﺗﻌﻠﻘﺔ ﺑﻬﺎ ﺇﻟﻰ ﺍﻟﻣﺻﺩﺭ ،ﺑﻝ ﺳﻳﺳﺎﻫﻡ ﺍﻟﻣﺻﺩﺭ ﺑﺻﻔﺗﻪ ﻛﺭﺏ ﺍﻟﻣﺎﻝ
ﺑﻌﻭﺍﺋﺩ ﺇﺻﺩﺍﺭ ﺍﻟﺻﻛﻭﻙ ﻟﻳﺗﻡ ﺇﺿﺎﻓﺗﻬﺎ ﺇﻟﻰ ﻭﻋﺎء ﺍﻟﻣﺿﺎﺭﺑﺔ ﺍﻟﻌﺎﻡ ،ﻭﻛﻭﻥ ﺍﻟﺻﻛﻭﻙ ﺍﻟﻣﺯﻣﻊ ﺇﺻﺩﺍﺭﻫﺎ ﻫﻲ ﺻﻛﻭﻙ ﻣﺿﺎﺭﺑﺔ ﺗﻧﺩﺭﺝ ﺿﻣﻥ
ﺍﻟﺷﺭﻳﺣﺔ ﺍﻷﻭﻟﻰ ﻟﺭﺃﺱ ﺍﻟﻣﺎﻝ.
ﻓﻲ ﻫذﻩ اﻟﺸروط:
اﻟﻤﻀﺎرﺒﺔ
اﻟﻤﻀﺎرب) ،ب( ،رأس ﻤﺎﻝ ُ
اﻟﻤﻀﺎرب اﻟذي ﻴﺘﻀﻤن )أ( ﺤﻘوق ﻤﺴﺎﻫﻤﻲ ُ
اﻟﻤﻀﺎرﺒﺔ اﻟﻌﺎم ﻟدى ُ
اﻟﻤﻀﺎرﺒﺔ اﻟﻌﺎم" ﻴﻌﻨﻲ وﻋﺎء ُ
"وﻋﺎء ُ
اﻟﻤﻀﺎرب و )د(
اﻟﻤﻀﺎرﺒﺔ) ،ج( ﻋواﺌد ﻛﺎﻓﺔ ﺤﺴﺎﺒﺎت اﻟﺘوﻓﻴر ووداﺌﻊ اﻻﺴﺘﺜﻤﺎر اﻟﺤﺎﻟﻴﺔ ﻟدى ُ
اﻟﻤﻀﺎرﺒﺔ ﻓﻲ ﺘﺎرﻴﺦ ﺒداﻴﺔ ُ
ﺒﻌد ﺘﻘدﻴم رأس ﻤﺎﻝ ُ
اﻟﻤﻀﺎرب.
اﻟﻤﻀﺎرﺒﺔ اﻟﻌﺎم ﻟدى ُ
أي ﻤﺼدر أﻤواﻝ آﺨر ﻤن وﻗت ﻵﺨر ﻓﻲ وﻋﺎء ُ

اﻟﻤﻀﺎرﺒﺔ.
اﻟﻤﻀﺎرﺒﺔ ﻛﻤﺎ وردت ﻓﻲ اﻟﺠدوﻝ  1ﻤن اﺘﻔﺎﻗﻴﺔ ُ
اﻟﻤﻀﺎرﺒﺔ اﻟﻤﺘﻔق ﻋﻠﻴﻬﺎ ﺒﻤوﺠب اﺘﻔﺎﻗﻴﺔ ُ
"ﺨطﺔ اﻻﺴﺘﺜﻤﺎر" ﺘﻌﻨﻲ ﺨطﺔ اﺴﺘﺜﻤﺎر ُ
 .4اﻟﺘوزﻴﻌﺎت اﻟدورﻴﺔ
اﻟﻤ ِ
ﻀﺎرﺒﺔ وﻓﻘًﺎ ﻟﻨﺴﺒﺔ اﻟﻤﺸﺎرﻛﺔ ﻓﻲ اﻟرﺒﺢ اﻟﻤﻨﺼوص ﻋﻠﻴﻬﺎ ﻓﻲ اﺘﻔﺎﻗﻴﺔ اﻟﻤﻀﺎرﺒﺔ وﻴدﻓﻊ ﻟرب اﻟﻤﺎﻝ رﺒﺢ رب
اﻟﻤ َ
ﻀﺎرب ﺒﺘوزﻴﻊ رﺒﺢ ُ
ﻴﻘوم ُ
ﻀﺎرﺒﺔ اﻟذي ﻴﺘﻠﻘﺎﻩ ﻓﻲ دﻓﻊ ﻤﺒﺎﻟﻎ اﻟﺘوزﻴﻊ اﻟدورﻴﺔ
اﻟﻤ َ
اﻟﻤ َ
ﻀﺎرﺒﺔ .وﻴﻘوم رب اﻟﻤﺎﻝ ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة ﺒﺎﺴﺘﻐﻼﻝ رﺒﺢ رب اﻟﻤﺎﻝ ﻓﻲ ُ
اﻟﻤﺎﻝ ﻓﻲ ُ

اﻟﻤﻀﺎرﺒﺔ ﺒﺄن ﻴﻘوم اﻟﺒﻨك
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة ﺒﻤوﺠب اﺘﻔﺎﻗﻴﺔ ُ
ﻤن ﺨﻼﻝ اﻟﻤﻨﺘدب ﻋن أﻤﻴن اﻟﻌﻬدة وﻫو ﺴﻴﺘﻲ ﺒﻨك أن.إي .واﻓق ُ
اﻟﻤﻀﺎرﺒﺔ وﻋواﺌدﻫﺎ ﻟﺴداد ﻤطﺎﻟﺒﺎت اﻟداﺌﻨﻴن ذات اﻷوﻟوﻴﺔ أو ﻟﺘﻐطﻴﺔ ﺨﺴﺎﺌر اﻟ ُﻤﻀﺎرﺒﺔ وﻴﺠوز إﺘﻤﺎم
اﻟﻤﻀﺎرب ﺒﺎﺴﺘﺨدام ﻤوﺠودات ُ
ﺒﺼﻔﺘﻪ ُ
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اﻟﻤﻀﺎرب ﺒﺎﺴﺘﺨداﻤﻪ ﻟﺴداد
ﻟﻠﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة ﺤﺴﺎب ﻤﻔﺘوح ﺒﺎﺴﻤﻪ ﻟدى وﻛﻴﻝ اﻟﺴداد اﻟرﺌﻴﺴﻲ )"ﺤﺴﺎب اﻟﺼﻔﻘﺔ"( ﻴﻘوم ُ
ﺴﻴﻛون ُ
اﻟﻤﻀﺎرﺒﺔ.
ﻠﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة ﺒﻤوﺠب اﺘﻔﺎﻗﻴﺔ ُ
ﻛﺎﻓﺔ ﻤﺒﺎﻟﻎ اﻟدﻓﻌﺎت اﻟﻤﺴﺘﺤﻘﺔ ﻤﻨﻪ ﻟ ُ
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة ﺒﻤوﺠب ﻤﺴﺘﻨد اﻟﻌﻬدة ﺒﺎﻻﺤﺘﻔﺎظ ﺒـ:
ﺴﻴﻘوم ُ
أ.

اﻟﻌواﺌد اﻟﻨﻘدﻴﺔ ﻹﺼدار اﻟﺼﻛوك ﻗﺒﻝ اﻟﺘﺨﺼﻴص وﻓق أﺤﻛﺎم وﺜﺎﺌق اﻟﺼﻔﻘﺔ،

اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة اﻟﺤﺎﻟﻴﺔ واﻟﻤﺴﺘﻘﺒﻠﻴﺔ ﻓﻲ اﻟﻤوﺠودات اﻟﻤﻛوﻨﺔ ﻟﻤوﺠودات اﻟﻤﻀﺎرﺒﺔ،
ب .ﻛﺎﻓﺔ ﺤﻘوق وﻤﺼﺎﻟﺢ وﻤﻨﺎﻓﻊ ُ
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة اﻟﺤﺎﻟﻴﺔ واﻟﻤﺴﺘﻘﺒﻠﻴﺔ )ﺒﺎﻹﻀﺎﻓﺔ إﻟﻰ ﺘﻠك اﻟﻀﻤﺎﻨﺎت اﻟﺼﺎدرة ﻋن اﻟﺒﻨك
ت .ﻛﺎﻓﺔ ﺤﻘوق وﻤﺼﺎﻟﺢ وﻤﻨﺎﻓﻊ ُ
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة ﺒﻤوﺠب ﻤﺴﺘﻨد
)ﺒﺄي ﺼﻔﺔ ﻛﺎن( ﻓﻲ وﺒﻤوﺠب وﺜﺎﺌق اﻟﺼﻔﻘﺔ واﻟﺘﻌﻬدات اﻟﺼﺎدرة ﻋن اﻟﺒﻨك ﻟﺼﺎﻟﺢ ُ
اﻟﻌﻬدة،

ث .ﻛﺎﻓﺔ اﻟﻤﺒﺎﻟﻎ اﻟﻤﻘﻴدة ﻓﻲ اﻟرﺼﻴد اﻟداﺌن ﻟﺤﺴﺎب اﻟﺼﻔﻘﺔ ﻤن وﻗت ﻵﺨر ،و
ج .وﻛﺎﻓﺔ اﻟﻌواﺌد اﻟﻨﺎﺘﺠﺔ ﻋن ﻤﺎ ﺴﺒق.
اﻟﻤﺤﺘﻔظ ﺒﻬﺎ ﻋﻠﻰ ﺴﺒﻴﻝ اﻷﻤﺎﻨﺔ وﺒﺎﻟﻨﻴﺎﺒﺔ وﻟﺤﺴﺎب ﺤﻤﻠﺔ اﻟﺼﻛوك ﺒﺎﻟﺘﻨﺎﺴب
وﺘﺸﻛﻝ اﻟﺒﻨود )أ( إﻟﻰ )ج( ﻀﻤﻨ ًﺎ ﻤﻛوﻨﺎت "ﻤوﺠودات اﻟﻌﻬدة" ُ
ﻤﻊ اﻟﻤﺒﻠﻎ اﻻﺴﻤﻲ ﻟﻠﺼﻛوك اﻟﻤﻘﺘﻨﺎة ﻤن ﻛﻝ ﺤﺎﻤﻝ ﺼﻛوك وﻓق ﻤﺴﺘﻨد اﻟﻌﻬدة وﻫذﻩ اﻟﺸروط.
ﻓﻲ ﻛﻝ ﺘﺎرﻴﺦ ﻟﻠﺘوزﻴﻌﺎت اﻟدورﻴﺔ وﻓﻲ اﻟﺘﺎرﻴﺦ اﻟﻤﺤدد ﻟﺴداد ﻤﺒﻠﻎ ﺘوزﻴﻌﺎت اﻟﺘﺼﻔﻴﺔ ،ﻴﻘوم وﻛﻴﻝ اﻟﺴداد اﻟرﺌﻴﺴﻲ ﺒﺘﺨﺼﻴص اﻷﻤواﻝ ﻓﻲ
اﻟرﺼﻴد اﻟداﺌن ﻓﻲ ﺤﺴﺎب اﻟﺼﻔﻘﺔ ﺒﺘرﺘﻴب اﻷوﻟوﻴﺔ )ﻓﻲ ﻛﻝ ﺤﺎﻟﺔ وﻓﻘط إذا ﺘم ﺴداد اﻟدﻓﻌﺎت ذات اﻷوﻟوﻴﺔ ﺒﺎﻟﻛﺎﻤﻝ(:
أ.

أوﻻً )إذا ﻟم ﻴﺴﺒق دﻓﻌﻬﺎ( ﻴﺘم اﻟﺴداد ﻟﻠﻤﻨﺘدب أو أي وﻛﻴﻝ آﺨر ﺘم ﺘﻌﻴﻴﻨﻪ ﺒﺎﻟﻨﺴﺒﺔ ﻟﻠﻤﺒﺎﻟﻎ اﻟﻤﺴﺘﺤﻘﺔ ﻟﻪ وﻓق وﺜﺎﺌق اﻟﺼﻔﻘﺔ ﺒﺼﻔﺘﻪ
اﻟﻤﻨﺘدب ﺒﻤوﺠب ﻤﺴﺘﻨد اﻟﻌﻬدة،

اﻟﻤﻌوﻀﺔ ﻛﻤﺎ ورد ﻓﻲ ﻤﺴﺘﻨد اﻟﻌﻬدة ﻤﻊ أي أرﺒﺎح
ب .ﺜﺎﻨﻴﺎً ،ﻋﻠﻰ أﺴﺎس ﻨﻔس اﻟﻤرﺘﺒﺔ واﻟﺘﺼﻨﻴف ،اﻟﻤﺒﺎﻟﻎ اﻟﻤدﻓوﻋﺔ ﻤن اﻷطراف ُ
ﻤﺴﺘﺤﻘﺔ ﻋﻠﻴﻬﺎ،
ت .ﺜﺎﻟﺜﺎً ،ﻓﻘط إذا ﻛﺎﻨت اﻟدﻓﻌﺔ ﻤﺴﺘﺤﻘﺔ ﻓﻲ أو ﻗﺒﻝ ﺘﺎرﻴﺦ اﻟﺘوزﻴﻌﺎت اﻟدورﻴﺔ ،إذا ﻟم ﻴﺴﺒق دﻓﻌﻬﺎ ﻤﺴﺒﻘﺎً ،ﺴداد ﻋﻠﻰ أﺴﺎس ﺘﻨﺎﺴﺒﻲ
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة ﺘﻠك اﻟﻤﺒﺎﻟﻎ اﻟﻤﺴﺘﺤﻘﺔ ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة ﺒﻤوﺠب وﺜﺎﺌق اﻟﺼﻔﻘﺔ (2) ،إﻟﻰ
وﺒﻨﻔس اﻟﻤرﺘﺒﺔ ) (1إﻟﻰ ُ
اﻟﻤﺼدر ﺘﻠك اﻟﻤﺒﺎﻟﻎ اﻟﻤﺴﺘﺤﻘﺔ ﻟﻪ ﺒﺼﻔﺘﻪ ﻫذﻩ ﺒﻤوﺠب وﺜﺎﺌق اﻟﺼﻔﻘﺔ ،اﺘﻔﺎﻗﻴﺔ اﻟﺨدﻤﺎت اﻟﻤؤﺴﺴﻴﺔ وﻤزود ﺨدﻤﺎت اﻟﻌﻨوان
ﻤدﻴر ُ
اﻟﻤﺴﺠﻝ،

ث .راﺒﻌﺎً ،ﻓﻘط إذا ﻛﺎﻨت اﻟدﻓﻌﺔ ﻤﺴﺘﺤﻘﺔ ﻓﻲ ﺘﺎرﻴﺦ اﻟﺘوزﻴﻌﺎت اﻟدورﻴﺔ وﻤﻊ ﻤراﻋﺎة ﻤﺎ ورد ﻓﻲ اﻟﺸرط ) 8ﻗﻴود اﻟﺘوزﻴﻌﺎت اﻟدورﻴﺔ( ﻟﺴداد
ﻋﻠﻰ أﺴﺎس ﻨﻔس اﻟﻤرﺘﺒﺔ واﻟﺘﺼﻨﻴف ﻛﺎﻓﺔ ﻤﺒﺎﻟﻎ اﻟﺘوزﻴﻌﺎت اﻟدورﻴﺔ )ﺸﺎﻤﻠﺔً اﻟﻤﺒﺎﻟﻎ اﻹﻀﺎﻓﻴﺔ( اﻟﻤﺴﺘﺤﻘﺔ وﻏﻴر اﻟﻤﺴددة،

ج .ﺨﺎﻤﺴﺎً ،ﻓﻘط إذا ﻛﺎﻨت اﻟدﻓﻌﺔ ﻤﺴﺘﺤﻘﺔ ﻓﻲ اﻟﺘﺎرﻴﺦ اﻟﻤﺤدد ﻟﺴداد ﻤﺒﻠﻎ ﺘوزﻴﻌﺎت اﻟﺘﺼﻔﻴﺔ ﻟﺴداد ﻋﻠﻰ أﺴﺎس ﻨﻔس اﻟﻤرﺘﺒﺔ واﻟﺘﺼﻨﻴف
ﻤﺒﻠﻎ ﺘوزﻴﻌﺎت اﻟﺘﺼﻔﻴﺔ ،و
ح .ﺴﺎدﺴﺎً ،ﻓﻘط ﺒﻌد اﻟﺴداد اﻟﻛﺎﻤﻝ ﻟﻛﺎﻓﺔ اﻟﻤﺒﺎﻟﻎ اﻟواﺠب ﺴدادﻫﺎ ﻟﻠﺼﻛوك ،ﺴداد أي ﻤﺒﺎﻟﻎ ﻤﺘﺒﻘﻴﺔ إﻟﻰ اﻟﺒﻨك.
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"أﺴﻬم ﻋﺎدﻴﺔ" ﺘﻌﻨﻲ اﻷﺴﻬم اﻟﻌﺎدﻴﺔ ﻟﻠﺒﻨك.
"اﻻﻟﺘزاﻤﺎت ﻤن ذات اﻟﻤرﺘﺒﺔ" ﺘﻌﻨﻲ ﻛﺎﻓﺔ اﻟﺘزاﻤﺎت اﻟﺒﻨك ﻟﻠﺴداد اﻟﻤﺴﺎﻨدة اﻟﺘﻲ ﺘﻛون أو اﻟﺘﻲ ﻴﺘم اﻟﻨص ﺼراﺤﺔً ﻋﻠﻰ اﻋﺘﺒﺎرﻫﺎ ﻤن ﻨﻔس
اﻟﻤرﺘﺒﺔ ﻤﻊ اﻻﻟﺘزاﻤﺎت اﻟﻤﻌﻨﻴﺔ.
"اﻟداﺌﻨون ذات اﻷوﻟوﻴﺔ" ﺘﻌﻨﻲ داﺌﻨو اﻟﺒﻨك )ﺘﺸﻤﻝ اﻟﻤودﻋﻴن ﺒﺎﻟﻨﺴﺒﺔ ﻟﻤطﺎﻟﺒﺎﺘﻬم اﻟﻤﺴﺘﺤﻘﺔ( وﻟﻬذا اﻟﻐرض ﺤﺎﻤﻠو أي أداة ﺼﺎدرة ﻋن أو أي

اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة ﺒﺸﺄن اﻻﻟﺘزاﻤﺎت اﻟﻤﻌﻨﻴﺔ ﻤﺎ ﻋدا اﻟﺘزاﻤﺎت اﻟﺒﻨك
اﻟﺘزام ﻤن اﻟﺒﻨك اﻟﺘﻲ ﺘﻛون ذات أوﻟوﻴﺔ ﺒﺎﻟﻨﺴﺒﺔ ﻟﻤطﺎﻟﺒﺎت ُ
ﺒﺎﻟﻨﺴﺒﺔ ﻟﻤطﺎﻟﺒﺎت أوﻟﺌك اﻟداﺌﻨﻴن اﻟﺘﻲ ﺘﻛون ﺒﻨﻔس اﻟﻤرﺘﺒﺔ أو ﺒﻤرﺘﺒﺔ أدﻨﻰ ﻤن ﻤطﺎﻟﺒﺎت أﻤﻴن اﻟﻌﻬدة ﺒﺸﺄن اﻻﻟﺘزاﻤﺎت اﻟﻤﻌﻨﻴﺔ.
"اﻟﺘزاﻤﺎت ذات أوﻟوﻴﺔ" ﺘﻌﻨﻲ ﻛﺎﻓﺔ اﻟﺘزاﻤﺎت اﻟﺴداد ﻏﻴر اﻟﻤﺴﺎﻨدة ﻟﻠﺒﻨك )ﺘﺸﻤﻝ اﻟﺘزاﻤﺎت اﻟﺒﻨك ﻟﻠﺴداد ﻟﻠﻤودﻋﻴن اﻟﺘﻲ ﺘﺸﻤﻝ ﺒﺘﺎرﻴﺨﻪ أﺼﺤﺎب

اﻟﺤﺴﺎﺒﺎت اﻟﺠﺎرﻴﺔ ،ﺤﺴﺎﺒﺎت اﺴﺘﺜﻤﺎر اﻟﺘوﻓﻴر ،ﺤﺴﺎﺒﺎت اﺴﺘﺜﻤﺎر اﻟودﻴﻌﺔ ﻤﺤددة اﻟﻤدة وﺤﺴﺎﺒﺎت اﺴﺘﺜﻤﺎر اﻟودﻴﻌﺔ ﻏﻴر ﻤﺤددة اﻟﻤدة( وﻛﺎﻓﺔ

اﻟﺘزاﻤﺎت اﻟﺴداد اﻟﻤﺴﺎﻨدة )إن وﺠدت( ﻟﻠﺒﻨك ﺒﺎﺴﺘﺜﻨﺎء اﻻﻟﺘزاﻤﺎت ﺒﻨﻔس اﻟﻤرﺘﺒﺔ واﻻﻟﺘزاﻤﺎت ﺒﻤرﺘﺒﺔ أدﻨﻰ.

" اﻟﺸرﻴﺤﺔ اﻷوﻟﻰ ﻤن رأس ﻤﺎﻝ " ﻴﻌﻨﻲ رأس اﻟﻤﺎﻝ ﻏﻴر ﺤﻘوق اﻟﻤﺴﺎﻫﻤﻴن ﻓﻲ اﻟﺸرﻴﺤﺔ اﻷوﻟﻰ ﻤن رأس اﻟﻤﺎﻝ اﻟﻤؤﻫﻝ )أو اﻟذي ﻴﻤﻛن أن

ﻴﻛون ﻤؤﻫﻼً ﺒﺴﺒب ﻗﻴد ﻤطﺒق ﻋﻠﻰ ﻗﻴﻤﺔ رأس اﻟﻤﺎﻝ( واﻟﻤﻘﺒوﻝ ﻤن اﻟﺠﻬﺔ اﻟرﻗﺎﺒﻴﺔ ﺒﺎﻋﺘﺒﺎرﻩ رأس ﻤﺎﻝ اﻟﺸرﻴﺤﺔ اﻷوﻟﻰ وﻓق اﻟﻘواﻋد اﻟرﻗﺎﺒﻴﺔ

اﻟﻤﺘﻌﻠﻘﺔ ﺒﻛﻔﺎﻴﺔ رأس اﻟﻤﺎﻝ.
 .3اﻟﻌﻬدة

اﻟﻤﺼدر
اﻟﻤﻀﺎرب ﻓﻲ ﺘﺎرﻴﺦ اﻹﺼدار .ﻴﻘوم ُ
اﻟﻤﻀﺎرﺒﺔ ﻤﻊ اﻟﺒﻨك ﺒﺼﻔﺘﻪ ُ
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة ورب اﻟﻤﺎﻝ ﺒﺈﺒرام اﺘﻔﺎﻗﻴﺔ ُ
ﺴﻴﻘوم ُ
اﻟﻤﻀﺎرب ﺤﻴث ﺴﺘُﺸﻛﻝ ﻫذﻩ اﻟﻌواﺌد رأس اﻟﻤﺎﻝ اﻷﺴﺎﺴﻲ
اﻟﻤﻀﺎرﺒﺔ إﻟﻰ ُ
ﺒﺼﻔﺘﻪ رب اﻟﻤﺎﻝ ﺒﺘﻘدﻴم ﻋواﺌد إﺼدار اﻟﺼﻛوك ﺒﻤوﺠب اﺘﻔﺎﻗﻴﺔ ُ

اﻟﻤﻀﺎرﺒﺔ ﻓﻲ أﻋﻤﺎﻟﻪ اﻟﺘﺠﺎرﻴﺔ
اﻟﻤﻀﺎرب رأس ﻤﺎﻝ ُ
اﻟﻤﻀﺎرﺒﺔ"( .ﻴﺴﺘﺜﻤر ُ
ﻟﻠﻤﻀﺎرﺒﺔ واﻟذي ﻴﻤﻛن أن ﻴﺘﻐﻴر ﺒﻌد ﺘﺎرﻴﺦ اﻹﺼدار )"رأس ﻤﺎﻝ ُ
ُ
اﻟﻤﻀﺎرﺒﺔ ﺒﺎﻟﺘﻨﺎﺴب
اﻟﻤﻀﺎرﺒﺔ اﻟﻌﺎم ،ﺴﻴﺼﺒﺢ رأس ﻤﺎﻝ ُ
اﻟﻤﻀﺎرﺒﺔ ﻓﻲ وﻋﺎء ُ
اﻟﻤﻀﺎرﺒﺔ اﻟﻌﺎم ،وﺒﻌد اﺴﺘﺜﻤﺎر رأس ﻤﺎﻝ ُ
اﻟﻌﺎﻤﺔ ﻤن ﺨﻼﻝ وﻋﺎء ُ
اﻟﻤﻀﺎرﺒﺔ اﻟﺘﻲ ﺴﺘﺘﻀﻤن ﺨطﺔ اﺴﺘﺜﻤﺎر
اﻟﻤﻀﺎرﺒﺔ"( ،وﻓق اﺘﻔﺎﻗﻴﺔ ُ
اﻟﻤﻀﺎرﺒﺔ اﻟﻌﺎم )"ﻤوﺠودات ُ
ﺠزءاً ﻤن اﻟﻤوﺠودات ﻏﻴر اﻟ ُﻤﺠزأة ﻓﻲ وﻋﺎء ُ

"اﻟﻤﻀﺎرﺒﺔ"(.
اﻟﻤﻀﺎرب وﺴﺘُﺸﻛﻝ ُﻤﻀﺎرﺒﺔ ) ُ
ﻤن إﻋداد ُ

اﻟﻤﻀﺎرﺒﺔ اﻟﺘﻲ ﺴﻴﺘم إﺒراﻤﻬﺎ ﺒﻴن اﻟﺒﻨك ﻛ ُـﻤ ِ
ﻀﺎرب واﻟﻤﺼدر
ﺒﺎﻟﺘﺎﻟﻲ ﻓﺈن ﻨوع وﺘﺎرﻴﺦ ﺘﻘﻴﻴم ﻤوﺠودات اﻟﺼﻛوك ﺴﻴﺘﺤدد ﻤن ﺨﻼﻝ اﺘﻔﺎﻗﻴﺔ ُ

ﺴﻴﺴﺎﻫم رب اﻟﻤﺎﻝ ﺒﻌواﺌد اﻹﺼدار ،وﺘُﺸ ﱢﻛﻝ ﻫذﻩ اﻟﻤﺴﺎﻫﻤﺔ رأس اﻟﻤﺎﻝ اﻷوﻟﻲ
ﻛﺄﻤﻴن اﻟﻌﻬدة وـرب اﻟﻤﺎﻝ ﻓﻲ ﺘﺎرﻴﺦ إﺼدار اﻟﺼﻛوكُ ،
ﻀﺎرﺒﺔ اﻟﻌﺎﻤﺔ اﻟذي ﺴﻴﻀم:
اﻟﻤ َ
ﻟﻠﻤﻀﺎرﺒﺔ ﻓﻲ وﻋﺎء ُ
ُ

ﻀﺎرﺒﺔ؛
اﻟﻤ َ
 .1ﺤﻘوق ﻤﻠﻛﻴﺔ ﻤﺴﺎﻫﻤﻲ اﻟﺒﻨك ،إﻟﻰ ﺠﺎﻨب رأس ﻤﺎﻝ ُ

 .2ﻋﺎﺌدات ﻛﻝ اﻟﺤﺴﺎﺒﺎت اﻟﺠﺎرﻴﺔ وﺤﺴﺎﺒﺎت اﻟﺘوﻓﻴر وﺤﺴﺎﺒﺎت اﻟوداﺌﻊ اﻻﺴﺘﺜﻤﺎرﻴﺔ ﻟدى اﻟﺒﻨك ،و
 .3أي ﻤﺼﺎدر أﺨرى ﻟﻸﻤواﻝ ﻤﺸﻤوﻟﺔ ﻓﻲ وﻋﺎء اﻟﻤﻀﺎرﺒﺔ اﻟﻌﺎﻤﺔ ﻤن ِﻗﺒﻝ اﻟﺒﻨك ﻤن ٍ
وﻗت ﻵﺨر.
ُ َ
وﻟﻛون اﻟﺼﻛوك اﻟﻤزﻤﻊ إﺼدارﻫﺎ ﺼﻛوك ﻤﻀﺎرﺒﺔ ﺘﻨدرج ﻀﻤن اﻟﺸرﻴﺤﺔ اﻷوﻟﻰ اﻹﻀﺎﻓﻴﺔ ﻟرأس اﻟﻤﺎﻝ ،ﻓﺈﻨﻪ ﻟن ﻴﻛون ﻫﻨﺎك ﻤوﺠودات

ﻀﺎرﺒﺔ.
اﻟﻤ َ
اﻟﻤ َ
ﻀﺎرﺒﺔ اﻟﻌﺎﻤﺔ ﻓﻲ ﺘﺎرﻴﺦ ﺒداﻴﺔ ُ
ﻤﻨﻔﺼﻠﺔ ﻟﻠﺼﻛوك ،ﺒﻝ ﺴﻴﺘم ﺨﻠط ﻋواﺌد اﻹﺼدار ﻤﻊ أﺼوﻝ اﻟﺒﻨك اﻷﺨرى ﻓﻲ وﻋﺎء ُ
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اﻟﻤﻀﺎرﺒﺔ اﻟﺘﻲ
اﻟﻤﻀﺎرب ﻟن ﻴﻛون ﻤﺴؤوﻻً ﻋن ﺨﺴﺎﺌر رأس ﻤﺎﻝ ُ
اﻟﻤﻀﺎرﺒﺔ ﺒﺄن ُ
اﻟﻤﻀﺎرب ﺒﻤوﺠب اﺘﻔﺎﻗﻴﺔ ُ
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة و ُ
ُ
اﻟﻤﻀﺎرب ﺒﺎﻟﺘزاﻤﺎﺘﻪ ﺒﻤوﺠب اﺘﻔﺎﻗﻴﺔ
إﺨﻼﻝ
ﻋن
اﻟﺨﺴﺎﺌر
ﻫذﻩ
ﻓﻴﻬﺎ
ﺘﻨﺘﺞ
اﻟﺘﻲ
اﻟﺤﺎﻻت
ﻓﻲ
إﻻ
اﻟﻌﻬدة
أﻤﻴن
ﺒﺼﻔﺘﻪ
ﺼدر
اﻟﻤ
ﻟﻬﺎ
ﻴﺘﻌرض
ُ
ُ
اﻟﻤﻀﺎرب اﻟﺠﺴﻴم أو ﻏﺸﻪ أو إﺴﺎءة اﻟﺘﺼرف اﻟﻤﺘﻌﻤدة.
إﻫﻤﺎﻝ
اﻟﻤﻀﺎرﺒﺔ أو
ُ
ُ
ﻓﻲ ﻫذﻩ اﻟﺸروط∫
"ﻤﺘطﻠﺒﺎت اﻟﺠﻬﺎت اﻟرﻗﺎﺒﻴﺔ اﻟﻤطﺒﻘﺔ اﻟﻤﺘﻌﻠﻘﺔ ﺒرأس اﻟﻤﺎﻝ" ﺘﻌﻨﻲ أي ﻤﺘطﻠﺒﺎت ﻤﻨﺼوص ﻋﻠﻴﻬﺎ ﻓﻲ اﻟﻘواﻋد اﻟرﻗﺎﺒﻴﺔ اﻟﻤﺘﻌﻠﻘﺔ ﺒﻛﻔﺎﻴﺔ رأس

اﻟﻤﺎﻝ اﻟﻤطﻠوب واﻟﻤطﺒﻘﺔ ﻋﻠﻰ اﻟﺒﻨك ﻤن وﻗت ﻵﺨر ﺒﻤﺎ ﻓﻲ ذﻟك اﻟﻘواﻋد واﻷﺤﻛﺎم اﻟﺘﺤوﻴﻠﻴﺔ واﻹﻋﻔﺎءات اﻟﻤﻤﻨوﺤﺔ ﻓﻲ ﻫذا اﻟﺨﺼوص.

"ﺒﺎزﻝ  "3ﻴﻌﻨﻲ اﻹﺼﻼﺤﺎت ﻋﻠﻰ اﻹطﺎر اﻟدوﻟﻲ اﻟرﻗﺎﺒﻲ اﻟﺼﺎدرة ﻋن ﻟﺠﻨﺔ ﺒﺎزﻝ ﻛﺠزء ﻤن ﺤزﻤﺔ اﻟﻤﺘطﻠﺒﺎت اﻟﺠدﻴدة ﺒﺸﺄن رأس اﻟﻤﺎﻝ

واﻟﺴﻴوﻟﺔ اﻟﻬﺎدﻓﺔ إﻟﻰ ﺘﻘوﻴﺔ ﻤﻌﺎﻴﻴر رأس اﻟﻤﺎﻝ ٕوارﺴﺎء اﻟﺤد اﻷدﻨﻰ ﻤن ﺴﻴوﻟﺔ رأس اﻟﻤﺎﻝ ﻟﻤؤﺴﺴﺎت اﻟﺘﻤوﻴﻝ اﻟدوﻟﻴﺔ )ﺘﺸﻤﻝ اﻹرﺸﺎدات ﺒﺸﺄن
ﻤﻛوﻨﺎت اﻟﺸرﻴﺤﺔ اﻷوﻟﻰ ﻤن رأس اﻟﻤﺎﻝ وﻤﻛوﻨﺎت اﻟﺸرﻴﺤﺔ اﻟﺜﺎﻨﻴﺔ ﻤن رأس اﻟﻤﺎﻝ(.
"ﻟﺠﻨﺔ ﺒﺎزﻝ" ﺘﻌﻨﻲ ﻟﺠﻨﺔ ﺒﺎزﻝ ﺒﺸﺄن اﻟرﻗﺎﺒﺔ اﻟﻤﺼرﻓﻴﺔ.
"اﻟﻘواﻋد اﻟرﻗﺎﺒﻴﺔ اﻟﻤﺘﻌﻠﻘﺔ ﺒﻛﻔﺎﻴﺔ رأس اﻟﻤﺎﻝ" ﺘﻌﻨﻲ ﻓﻲ أي وﻗت ،اﻟﻘواﻋد واﻟﻤﺘطﻠﺒﺎت واﻟﺘوﺠﻴﻬﺎت واﻟﺴﻴﺎﺴﺎت اﻟﻤطﺒﻘﺔ ﻋﻠﻰ اﻟﺒﻨك واﻟﻤﺘﻌﻠﻘﺔ
ﺒﻛﻔﺎﻴﺔ رأس اﻟﻤﺎﻝ واﻟﻤﻌﻤوﻝ ﺒﻬﺎ ﻓﻲ ﺤﻴﻨﻪ ﻓﻲ دوﻟﺔ اﻟﻛوﻴت ،ﺒﻤﺎ ﻓﻲ ذﻟك ﺘﻠك اﻟﺼﺎدرة ﻋن اﻟﺠﻬﺔ اﻟرﻗﺎﺒﻴﺔ وﺘﺸﻤﻝ دون اﺴﺘﺜﻨﺎء ،واﻟﺘﻌﻠﻴﻤﺎت.

"ﺤﺎﻤﻝ اﻟﺼﻛوك" ﻴﻌﻨﻲ اﻟﺸﺨص اﻟﻤﺴﺠﻠﺔ اﻟﺼﻛوك ﺒﺎﺴﻤﻪ ﻓﻲ اﻟﺴﺠﻝ )ﻓﻲ ﺤﺎﻟﺔ ﺤﺎﻤﻠو اﻟﺼﻛوك اﻟﻤﺸﺘرﻛون ،ﺼﺎﺤب اﻻﺴم اﻷوﻝ اﻟﻤﺴﺠﻝ(
وﻴﺘم ﺘﻔﺴﻴر ﻋﺒﺎرة ﺤﺎﻤﻝ أو ﺤﺎﻤﻝ اﻟﺼﻛوك واﻟﻌﺒﺎرات اﻟﻤﺘﺼﻠﺔ )ﺤﺴب اﻷﺤواﻝ( وﻓﻘﺎً ﻟذﻟك.

"ﺤﻘوق اﻟﻤﺴﺎﻫﻤﻴن ﻓﻲ اﻟﺸرﻴﺤﺔ اﻷوﻟﻰ ﻤن رأس اﻟﻤﺎﻝ" ﺘﻌﻨﻲ رأﺴﻤﺎﻝ اﻟﺒﻨك اﻟﻤؤﻫﻝ واﻟﻤﻘﺒوﻝ ﻤن اﻟﺠﻬﺔ اﻟرﻗﺎﺒﻴﺔ ﺒﺎﻋﺘﺒﺎرﻩ أو رأس اﻟﻤﺎﻝ

اﻟذي ﻴﻤﻛن ﺒﺴﺒب أي ﻗﻴد ﻤطﺒق ﻋﻠﻰ ﻗﻴﻤﺔ راس اﻟﻤﺎﻝ اﻋﺘﺒﺎرﻩ ﻤن ﺤﻘوق اﻟﻤﺴﺎﻫﻤﻴن وﻓق اﻟﻘواﻋد اﻟرﻗﺎﺒﻴﺔ اﻟﻤﺘﻌﻠﻘﺔ ﺒﻛﻔﺎﻴﺔ رأس اﻟﻤﺎﻝ.

"اﻟﺸروط" ﺘﻌﻨﻲ اﻷﺤﻛﺎم واﻟﺸروط اﻟﻤﺘﻌﻠﻘﺔ ﺒﺎﻟﺼﻛوك ﻛﻤﺎ ﺘم ﺘﻔﺼﻴﻠﻬﺎ ﻓﻲ اﻷﺤﻛﺎم واﻟﺸروط اﻟواردة ﻓﻲ اﻟﻘﺴم اﻟﺨﺎص ﺒﺼﻛوك اﻟﺸرﻴﺤﺔ

اﻷوﻟﻰ ﻤن رأس اﻟﻤﺎﻝ ﻓﻲ ﻨﺸرة اﻻﻛﺘﺘﺎب .ﺴﻴﺘم ﺘﻔﺴﻴر اﻹﺸﺎرة إﻟﻰ أي ﺸرط ﻤن ﺸروط اﻟﺼﻛوك وﻓﻘﺎً ﻟذﻟك.

"اﻟﺠﻬﺔ اﻟرﻗﺎﺒﻴﺔ" ﺘﻌﻨﻲ ﺒﻨك اﻟﻛوﻴت اﻟﻤرﻛزي وﻫﻴﺌﺔ أﺴواق اﻟﻤﺎﻝ وأي ﻫﻴﺌﺔ رﻗﺎﺒﻴﺔ ﻟدﻴﻬﺎ اﻟﺴﻠطﺔ اﻟرﻗﺎﺒﻴﺔ اﻷﺴﺎﺴﻴﺔ ﻋﻠﻰ اﻟﺒﻨك ﻓﻲ دوﻟﺔ

اﻟﻛوﻴت.

"اﻻﻟﺘزاﻤﺎت اﻷدﻨﻰ ﻤرﺘﺒﺔ" ﺘﻌﻨﻲ ﻛﺎﻓﺔ ﻤطﺎﻟﺒﺎت ﺤﻤﻠﺔ اﻷﺴﻬم اﻟﻌﺎدﻴﺔ وﻛﺎﻓﺔ اﻟﺘزاﻤﺎت اﻟﺴداد ﻟﻠﺒﻨك ﺒﺸﺄن ﺤﻘوق اﻟﻤﺴﺎﻫﻤﻴن ﻓﻲ اﻟﺸرﻴﺤﺔ

اﻷوﻟﻰ ﻤن رأس اﻟﻤﺎﻝ.

"اﻟﺘﻌﻠﻴﻤﺎت" ﺘﻌﻨﻲ اﻟﺘﻌﻠﻴﻤﺎت اﻷﺨﻴرة ﺒﻌﻨوان "ﺘطﺒﻴق ﻤﻌﻴﺎر ﻛﻔﺎﻴﺔ رأس اﻟﻤﺎﻝ –ﺒﺎزﻝ  – 3ﻟﻠﺒﻨوك اﻹﺴﻼﻤﻴﺔ" اﻟﺼﺎدرة ﻋن اﻟﺠﻬﺔ اﻟرﻗﺎﺒﻴﺔ

ﺒﺘﺎرﻴﺦ  24ﻴوﻨﻴو  2014ﻛﻤﺎ ﻴﺘم ﺘﻌدﻴﻠﻬﺎ أو اﺴﺘﺒداﻟﻬﺎ ﻤن وﻗت ﻵﺨر.
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ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة ﺒﺎﻟﺘﻨﺎزﻝ ﻓﻲ ﻛﻝ ﻤن وﺜﺎﺌق اﻟﺼﻔﻘﺔ ،وﻋن ﺤق اﻟﻤﻘﺎﺼﺔ واﻟﻤطﺎﻟﺒﺔ اﻟﻤﻘﺎﺒﻠﺔ واﻹﺒطﺎﻝ وﻋن أي وﺴﻴﻠﺔ أﺨرى ﻴﻤﻛن أن

ﺘﻛون ﻤﺘﺎﺤﺔ ﻟﻪ ﺒﻤوﺠب ﻗﺎﻨون ﺒﺎﻟﻨﺴﺒﺔ ﻟﻼﻟﺘزاﻤﺎت اﻟﻤﻌﻨﻴﺔ .وﻟن ﻴﻘدم اﻟﺒﻨك أي ﻀﻤﺎن ﻟﻼﻟﺘزاﻤﺎت اﻟﻤﻌﻨﻴﺔ وﻟن ﺘﻛون أي ﻤن اﻟﻀﻤﺎﻨﺎت

اﻟﻤﻘدﻤﺔ أو اﻟﺘﻲ ﻴﻤﻛن أن ﻴﻘدﻤﻬﺎ اﻟﺒﻨك ﻷي ﻤن اﻟﺘزاﻤﺎﺘﻪ اﻷﺨرى ﻀﻤﺎﻨﺎً ﻟﻼﻟﺘزاﻤﺎت اﻟﻤﻌﻨﻴﺔ .ﺘﺠدر اﻹﺸﺎرة أن ﻛﺎﻓﺔ ﻤﺼﺎرﻴف واﺘﻌﺎب
وﺤﻘوق اﻟﻤﻨﺘدب ﺘﻛون ﻏﻴر ﻤﺴﺎﻨدة ﺒﺎﻟﻨﺴﺒﺔ ﻟﻼﻟﺘزاﻤﺎت اﻟﻤﻌﻨﻴﺔ.

ﺨﻼﻝ ﻤدة أي ﻤن اﻟﺼﻛوك ،ﻻ ﻴﺠوز أن ﻴﻘوم اﻟﺒﻨك )ﺒﺼﻔﺔ ﻤﻀﺎرب أو ﺨﻼﻓﻪ( ﺒﺈﺼدار أي أوراق ﻤﺎﻟﻴﺔ أو إﻨﺸﺎء أي ﻀﻤﺎﻨﺎت أو ﺘﻘدﻴم

اء ﺒﺸﻛﻝ ﻏﻴر ﻤﺠﻤﻊ أو ﺒﺸﻛﻝ ﻤﻨﻔﺼﻝ ﻤﺠﻤﻊ أو
أي دﻋم ﺘﻌﺎﻗدي ﻻﻟﺘزاﻤﺎت أي ﺸﺨص آﺨر ﻋﻨدﻤﺎ ﺘﻤﺜﻝ ﺘﻠك اﻻﻟﺘزاﻤﺎت ﻓﻲ ﻛﻝ ﺤﺎﻟﺔ) ،ﺴو ً
ﺒﺸﻛﻝ ﻤﺠﻤﻊ( إﺼدا اًر ﻟﺸرﻴﺤﺔ أوﻟﻰ إﻀﺎﻓﻴﺔ ﻟرأس ﻤﺎﻝ اﻟﺒﻨك ﻓﻲ ﺤﺎﻝ ﻛﺎن ذﻟك اﻹﺼدار ،اﻟﻤطﺎﻟﺒﺎت ،اﻟﻀﻤﺎﻨﺎت أو ﺘرﺘﻴﺒﺎت اﻟدﻋم اﻟﺘﻌﺎﻗدي
ﻓﻲ ﻤرﺘﺒﺔ ذات أوﻟوﻴﺔ ﻋﻠﻰ اﻻﻟﺘزاﻤﺎت اﻟﻤﻌﻨﻴﺔ .ﻟن ﻴﺴري ﻫذا اﻟﻤﻨﻊ إذا ﺘم ﻓﻲ ﻨﻔس اﻟوﻗت أو ﻓﻲ وﻗت ﺴﺎﺒق ﺘﻌدﻴﻝ اﻟﺸروط )ﻛﻤﺎ ﺘم ﺘﻌرﻴﻔﻬﺎ

ﻓﻲ ﻫذﻩ اﻟﻨﺸرة( )وﺒﺤﺴب اﻟﺤﺎﻝ( ووﺜﺎﺌق اﻟﺼﻔﻘﺔ ﻟﻀﻤﺎن أن ﻴﺘﻤﺘﻊ ﺤﺎﻤﻠو اﻟﺼﻛوك و/أو اﻻﻟﺘزاﻤﺎت اﻟﻤﻌﻨﻴﺔ ﻓﻲ ﻛﻝ ﺤﺎﻟﺔ ﺒﺎﻟﻤﻨﻔﻌﺔ و
اﻟﺤﻘوق و اﻟﻤزاﻴﺎ ﻛﻤﺎ ﺘم ﺘﻔﺼﻴﻠﻬﺎ ﺒﺎﻟﻨﺴﺒﺔ ﻟﺘﻠك اﻷوراق اﻟﻤﺎﻟﻴﺔ وﺒﻤوﺠب اﻟﻀﻤﺎﻨﺎت وﺘرﺘﻴﺒﺎت اﻟدﻋم اﻟﺘﻌﺎﻗدﻴﺔ ﺒﺸﻛﻝ ﻴﺘﻴﺢ أن ﺘﺘﺴﺎوى ﺘﻠك

اﻻﻟﺘزﻤﺎت اﻟﻤﻌﻨﻴﺔ وأن ﺘﺘﻀﻤن أﺤﻛﺎم اﻟﺼﻛوك ﺤﻘوق أوﻟوﻴﺔ وأﻓﻀﻠﻴﺔ ﺒﺎﻟﻨﺴﺒﺔ ﻟﺘوزﻴﻌﺎت اﻷرﺒﺎح أو اﻟﺴداد ﻤﺸﺎﺒﻬﺔ ﺒﺸﻛﻝ
ا
اﻷوراق اﻟﻤﺎﻟﻴﺔ ﻤﻊ

ﺠوﻫري ﻟﺘﻠك اﻷوراق اﻟﻤﺎﻟﻴﺔ واﻟﻀﻤﺎﻨﺎت وﺘرﺘﻴﺒﺎت اﻟدﻋم اﻟﺘﻌﺎﻗدﻴﺔ.

ﻤن وﺠﻬﺔ ﻨظر ﺸرﻋﻴﺔ ،ﺘﻛون اﻟﻤﺴﺎﻨدة ﺒﻴن ﻓﺌﺎت ﻤﺨﺘﻠﻔﺔ ﻤن اﻟداﺌﻨﻴن ﻤﺴﻤوﺤﺔ ﺤﻴث ﻴﺼرح ﺤﺎﻤﻠو اﻟﺼﻛوك ﻟﻠﻤﻀﺎرب ﺒﻤوﺠب اﻟﺸروط

اﺴﺘﺨدام اﻟﻤﺒﺎﻟﻎ اﻟﻤﺴﺘﺤﻘﺔ ﻤن ﺤﻤﻠﺔ اﻟﺼﻛوك ﻟﺴداد اﻟداﺌﻨﻴن ذات اﻷوﻟوﻴﺔ ﻗﺒﻝ اﻟﺴداد ﻟﺤﻤﻠﺔ اﻟﺼﻛوك.

اﻟﻤﺼدر
إن اﻟﻌواﺌد اﻟﻤﺤﻘﻘﺔ ﻤن ﻤوﺠودات اﻟﻌﻬدة ﻫﻲ اﻟﻤﺼدر اﻟوﺤﻴد ﻟﻠدﻓﻌﺎت اﻟﻨﺎﺸﺌﺔ ﻋن اﻟﺼﻛوك .ﻻ ﺘﻤﺜﻝ اﻟﺼﻛوك ﺤﺼﺔ ﻓﻲ أي ﻤن ُ

أو اﻟﻤﻨﺘدب أو اﻟﺒﻨك أو ﻓﻲ أي ﻤن اﻟوﻛﻼء أو ﻓﻲ أي ﻤن اﻟﺸرﻛﺎت اﻟﺘﺎﺒﻌﺔ أو اﻟزﻤﻴﻠﺔ أو اﻷم .ﻓﻲ ﺤﺎﻝ ﻋدم ﻛﻔﺎﻴﺔ اﻟﻌواﺌد اﻟﺼﺎﻓﻴﺔ اﻟﻨﺎﺘﺠﺔ

ﻋن اﻟﺘﺼﻔﻴﺔ أو اﻟﺘﻨﻔﻴذ ﻋﻠﻰ ﻤوﺠودات اﻟﻌﻬدة ﻟﺴداد اﻟدﻓﻌﺎت اﻟﻤﺴﺘﺤﻘﺔ ﻋﻠﻰ اﻟﺼﻛوك ،ﻟن ﻴﺤق ﻟﺤﻤﻠﺔ اﻟﺼﻛوك اﻟرﺠوع ﻋﻠﻰ أي ﻤوﺠودات
اﻟﻤﺼدر )ﻤﺎ ﻋدا ﻤوﺠودات اﻟﻌﻬدة اﻟواردة ﻓﻲ وﺜﺎﺌق اﻟﺼﻔﻘﺔ( أو اﻟﻤﻤﻠوﻛﺔ ﻤن اﻟﻤﻨﺘدب أو اﻟوﻛﻼء ﻓﻲ اﻟﺤﺎﻻت اﻟﺘﻲ ﻴﻨﻔذ ﻛﻝ
ﻤﻤﻠوﻛﺔ ﻤن ُ
ﻤن اﻟﻤﻨﺘدب واﻟوﻛﻼء اﻟﺘزاﻤﺎﺘﻪ )ﺤﺴب ﻤﺎ ﻫو ﻤﻌﻤوﻝ ﺒﻪ( ﺒﻤوﺠب وﺜﺎﺌق اﻟﺼﻔﻘﺔ اﻟﺘﻲ ﻴﻛون طرﻓﺎً ﻓﻴﻬﺎ أو أي ﻤن اﻟﺸرﻛﺎت اﻟﺘﺎﺒﻌﺔ أو اﻟزﻤﻴﻠﺔ
أو اﻷم ﻓﻲ ﺤﺎﻝ أي ﻨﻘص ﻓﻲ اﻟﻤﺒﺎﻟﻎ اﻟﻤﺘوﻗﻌﺔ ﻤن ﻤوﺠودات اﻟﻌﻬدة.
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة .ﺘﺸﻛﻝ ﻫذﻩ اﻻﻟﺘزﻤﺎت ﺒﺎﻟﺴداد ﺠزءاً ﻤن
ﻴﻠﺘزم اﻟﺒﻨك ﺒﻤوﺠب وﺜﺎﺌق اﻟﺼﻔﻘﺔ ﺒﺴداد دﻓﻌﺎت ﻤﺒﺎﺸرةً أو ﻷﻤر ُ
ﻠﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة واﻟﻤﻨﺘدب ،ﻤﻊ ﻤراﻋﺎة اﻟﺸرط اﻟﻤرﺘﺒﺔ وﺸرط ) 9اﻹﻟﻐﺎء واﻟﺤﻝ( اﻟﺤق اﻟﻤﺒﺎﺸر ﻓﻲ
ﻤوﺠودات اﻟﻌﻬدة وﺴﻴﻛون ﻟ ُ
ﻠﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة ﻤن اﻟﺒﻨك ﺒﻤوﺠب وﺜﺎﺌق اﻟﺼﻔﻘﺔ ﺒﺎﻟرﻏم ﻤن أي ﺤﻛم آﺨر.
اﻟرﺠوع ﻀد اﻟﺒﻨك ﻟﻠﻤطﺎﻟﺒﺔ ﺒﻬذﻩ اﻟدﻓﻌﺎت اﻟﻤﺴﺘﺤﻘﺔ ﻟ ُ
اﻟﻤﺼدر
ﻠﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة واﻟﻤﻨﺘدب ﻤطﺎﻟﺒﺔ ﻏﻴر ﻤﻀﻤوﻨﺔ ﻀد اﻟﺒﻨك .ﻟن ﻴﻛون ﻷي ﻤن ﺤﻤﻠﺔ اﻟﺼﻛوكُ ،
ﻴﺸﻛﻝ ﻫذا اﻟﺤق ﻟ ُ

ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة واﻟﻤﻨﺘدب اﻟﺤق ﻓﻲ اﻟﻤطﺎﻟﺒﺔ ﺒﺄي ﺤق أوﻟوﻴﺔ ﻋﻠﻰ أي ﻤوﺠودات ﻤﻌﻴﻨﺔ ﻤﻤﻠوﻛﺔ ﻤن اﻟﺒﻨك ﻓﻴﻤﺎ ﻴﺘﻌﻠق ﺒﺘﻨﻔﻴذ ﻫذﻩ
اﻟﻤطﺎﻟﺒﺔ .ﻛﻤﺎ ﻴﻘر ﻛﻝ ﺤﺎﻤﻝ ﺼﻛوك ﺒﺄﻨﻪ ﻟن ﻴﻛ ون ﻟﻪ اﻟﺤق ﻓﻲ ﺘﻘدﻴم طﻠب أو إﻗﺎﻤﺔ أو اﻟﺘدﺨﻝ ﻤﻊ أي ﺸﺨص آﺨر ﻓﻲ إﻗﺎﻤﺔ أو رﻓﻊ أي
إﺠراءات ﻹﻋﺎدة ﺘﻨظﻴم ،ﺘرﺘﻴب أو ﺘﺼﻔﻴﺔ أو إﻓﻼس أو ﺤﻝ أو ﺤﺠز أو أي إﺠراءات أﺨرى ﺒﻤوﺠب ﻗﺎﻨون اﻹﻓﻼس أو أي ﻗﺎﻨون آﺨر ﻓﻲ
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة أو أي ﻤن ﻤدراءﻩ ،أﻋﻀﺎء ﻤﺠﻠس اﻹدارة ،وﻛﻼﺌﻪ ،ﻤﺴﺎﻫﻤﻴﻪ وﺸرﻛﺎﺌﻪ أو اﻟﺸرﻛﺎت اﻟﺘﺎﺒﻌﺔ أو اﻟزﻤﻴﻠﺔ
ﻤواﺠﻬﺔ ُ
أو اﻷم ﻨﻴﺘﺠﺔ أي ﻨﻘص أو ﺨﻼﻓﻪ ﻤن اﻷﺴﺒﺎب .ﻛﻤﺎ ﻟن ﻴﺤق ﻷي ﺤﺎﻤﻝ ﺼﻛوك ﺒﺎﻻدﻋﺎء أو اﻟﻤطﺎﻟﺒﺔ ﻓﻲ ﻤواﺠﻬﺔ أي ﻤن ﻤدراء أو
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة ﻓﻲ أي ﻤن ﻤﻬﺎﻤﻪ
أﻋﻀﺎء ﻤﺠﻠس اﻹدارة أو ﻤﺴﺎﻫﻤﻲ أو ﻤﻘدم اﻟﺨدﻤﺎت اﻟﻤؤﺴﺴﻴﺔ ﻷﻤﻴن اﻟﻌﻬدة ﻨﺘﻴﺠﺔ إﺨﻼﻝ ُ
أو اﻟﺘزاﻤﺎﺘﻪ أو ﺘﻌﻬداﺘﻪ ﺒﻤوﺠب أي ﻤن ﻫذﻩ اﻟﺸروط أو أي ﻤن وﺜﺎﺌق اﻟﺼﻔﻘﺔ وﻓق اﻟﻘواﻨﻴن أو اﻟﻠواﺌﺢ اﻟﻤﻌﻤوﻝ ﺒﻬﺎ .ﻛﻤﺎ اﺘﻔق ﻛﻝ ﻤن
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ﻓﻲ ﻤرﻛز إﻴداع ﻤﺸﺘرك ﻟﻴوروﻛﻠﻴر و ﻛﻠﻴرﺴﺘرﻴم ﻓﻲ اﻟﻠوﻛﺴﻤﺒورغ .ﺴﻴﺘم ﻗﻴد ﺤﺼص اﻟﻤﻠﻛﻴﺔ ﻓﻲ اﻟﺼك اﻟﺸﺎﻤﻝ وﻋﻤﻠﻴﺎت ﻨﻘﻝ اﻟﻤﻠﻛﻴﺔ ﻓﻲ
اﻟﺴﺠﻼت اﻟﻤﻨظﻤﺔ ﻟدى ﻛﻝ ﻤن ﻴوروﻛﻠﻴر و ﻛﻠﻴرﺴﺘرﻴم وﺸرﻛﺎﺌﻬم ﻓﻘط.
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة ﻋﻠﻰ ﺤﻔظ ﺴﺠﻝ اﻟﻤﻠﻛﻴﺔ ﻤن ﺨﻼﻝ ﺴﻴﺘﻲ
وﻴﻨﺘﻘﻝ ﺤق اﻟﻤﻠﻛﻴﺔ ﻓﻲ اﻟﺼك ﻓﻘط ﺒﺎﻟﻘﻴد ﻓﻲ اﻟﺴﺠﻝ .وﺴﻴﻌﻤﻝ ُ
ﻠﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة
ﺠروب ﺠﻠوﺒﻝ ﻤﺎرﻛﺘس – أﻟﻤﺎﻨﻴﺎ ﺒﺼﻔﺘﻪ اﻟﺴﺠﻝ ﺨﺎرج اﻟﻤﻤﻠﻛﺔ اﻟﻤﺘﺤدة وذﻟك وﻓق أﺤﻛﺎم اﺘﻔﺎﻗﻴﺔ اﻟوﻛﺎﻟﺔ .ﻴﺠوز ﻟ ُ

وﻓﻲ ﺤدود اﻟﻘﺎﻨون اﻟواﺠب اﻟﺘطﺒﻴق ووﻓﻘﺎً ﻻﺘﻔﺎﻗﻴﺔ اﻟوﻛﺎﻟﺔ اﻋﺘﺒﺎر وﻤﻌﺎﻤﻠﺔ ﺤﺎﻤﻝ اﻟﺼك ﻛﻤﺎﻟك ﻤطﻠق ﻟذﻟك اﻟﺼك واﻟﺼﻛوك اﻟﻤﻤﺜﻠﺔ ﻓﻴﻪ

اء ﻛﺎن ﻫﻨﺎك دﻓﻌﺔ ﻋﻠﻰ اﻟﺼك ﻤﺘﺄﺨرة اﻟﺴداد أم ﻻ وﺒﻐض اﻟﻨظر ﻋن أي إﺸﻌﺎر ﻤﻠﻛﻴﺔ أو أﻤﺎﻨﺔ ﻴﺨص اﻟﺼك أو أﻴﺔ
ﻟﻛﺎﻓﺔ اﻷﻏراض )ﺴو ً
ﻤﺼﻠﺤﺔ ﻓﻴﻬﺎ أو أي ﻛﺘﺎﺒﺔ ﻋﻠﻴﻬﺎ أو ﻓﻲ ﺤﺎﻝ ﻓﻘداﻨﻬﺎ أو ﺴرﻗﺘﻬﺎ( وﻟن ﺘﻘﻊ ﻋﻠﻰ أي ﺸﺨص أﻴﺔ ﻤﺴؤوﻟﻴﺔ ﻗﺎﻨوﻨﻴﺔ ﻨﺘﻴﺠﺔ ﻟﻤﻌﺎﻤﻠﺔ ﺤﺎﻤﻝ اﻟﺼك
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة ﺒﺤﺎﻤﻝ اﻟﺼك اﻟﻤﺴﺠﻝ وأﺤﻘﻴﺘﻪ ﺒﺎﻤﺘﻼك ﺼﻛﻪ ﺨﺎﻟﻲ ﻤن أﻴﺔ ﻤﺸﺎرﻛﺔ أو ﻤﻘﺎﺼﺔ
ﻋﻠﻰ ﻫذا اﻷﺴﺎس .وﺴوف ﻴﻘر ُ
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة ﻀد ﺤﺎﻤﻝ اﻟﺼك اﻷﺼﻠﻲ أو أي ﺤﺎﻤﻝ وﺴﻴط ﻟﻠﺼك.
أو ﻤطﺎﻟﺒﺔ ﻤﻘﺎﺒﻠﺔ ﻤن ُ
ﻻ ﻴﺠوز ﻟﺤﺎﻤﻝ اﻟﺼك طﻠب ﺘﺤوﻴﻝ ﻤﻠﻛﻴﺔ اﻟﺼك ﻟﻴﺘم ﺘﺴﺠﻴﻠﻪ ﺨﻼﻝ ﻓﺘرة  15ﻴوم ﺘﻨﺘﻬﻲ ﻓﻲ ﺘﺎرﻴﺦ اﻟﺘوزﻴﻌﺎت اﻟدورﻴﺔ أو ﻓﻲ أي ﺘﺎرﻴﺦ آﺨر
ﺘﺴﺘﺤق ﻓﻴﻪ ﻗﻴﻤﺔ اﻟﻤﺒﻠﻎ اﻻﺴﻤﻲ أو ﺴداد أي ﻋﻼوة أو رﺒﺢ ﻤﺴﺘﺤق ﻋﻠﻰ اﻟﺼك .ﺘﺘم ﺠﻤﻴﻊ ﻋﻤﻠﻴﺎت ﻨﻘﻝ ﻤﻠﻛﻴﺔ اﻟﺼﻛوك وﻗﻴودﻫﺎ ﻓﻲ اﻟﺴﺠﻝ
اﻟﻤﻔﺼﻠﺔ ﻓﻲ ﻤﺴﺘﻨد اﻟﻌﻬدة .ﻴﺠوز أن ﻴطﻠب ﻛﻝ ﺤﺎﻤﻝ ﺼﻛوك ﻨﺴﺨﺔ ﻤن ﻫذﻩ اﻟﻠواﺌﺢ ﻤن اﻟﺴﺠﻝ ،واﻟذي ﺴﻴﻘوم ﺒﺎﻟﺘﺎﻟﻲ ﺒﺈرﺴﺎﻝ
وﻓﻘﺎً ﻟﻶﻟﻴﺔ ُ
ﻨﺴﺨﺔ ﻤﻨﻬﺎ إﻟﻰ ﺤﺎﻤﻝ اﻟﺼك ﻤﺠﺎﻨﺎً .ﺴﻴﺴﺘﻠم ﻛﻝ ﺤﺎﻤﻝ ﺼك ﺸﻬﺎدة واﺤدة ﺘﺒﻴن ﺤﺼﺘﻪ ﻓﻲ اﻟﺼﻛوك وﻓﻲ ﺤﺎﻝ ﺘﺤوﻴﻝ ﺠزء ﻤن اﻟﻤﺒﻠﻎ
اﻟﻤﺤوﻟﺔ ﺒﺎﺴم ﺤﺎﻤﻝ اﻟﺼك اﻟذي ﻗﺎم ﺒﺘﺤوﻴﻝ ﺠزء ﻤن
اﻻﺴﻤﻲ ﻟﻠﺼك إﻟﻰ ﺸﺨص آﺨر ﺴﻴﺘم إﺼدار ﺸﻬﺎدة ﺠدﻴدة ﺒرﺼﻴد اﻟﺤﺼﺔ ﻏﻴر ُ
ﺤﺼﺘﻪ.
 .2ﻤرﺘﺒﺔ اﻟﺼﻛوك
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة ،وﺘﻛون ﻓﻲ ﺠﻤﻴﻊ
ﺘﻤﺜﻝ اﻟﺼﻛوك ﺤق ﻤﻠﻛﻴﺔ ﻏﻴر ُﻤﺠ أز ﻓﻲ ﻤوﺠودات اﻟﻌﻬدة ذات ﺤق رﺠوع ﻤﺤدود ﻋﻠﻰ ُ
اﻷوﻗﺎت ﻤﺘﺴﺎوﻴﺔ ﻤن ﺤﻴث اﻟﻤرﺘﺒﺔ ﻤﻊ ﻤﺜﻴﻼﺘﻬﺎ دون أي أﻓﻀﻠﻴﺔ أو أوﻟوﻴﺔ ﺒﻴن اﻟﺼﻛوك ﻛﻤﺎ ﺘﺸﻛﻝ اﻟﺼﻛوك اﻟﺘزاﻤﺎً ﻤﺒﺎﺸ اًر وﻏﻴر ﻤﻀﻤون

اﻟﻤﺼدر واﻟﺘزاﻤﺎﺘﻪ ﺘﺠﺎﻩ اﻟﺒﻨك ﺒﻤوﺠب اﺘﻔﺎﻗﻴﺔ
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة وذات ﺤق رﺠوع ﻤﺤدود ﻋﻠﻴﻪ Æﺘﻛون ﻛﺎﻓﺔ ﺤﻘوق ُ
ﻓﻲ ذﻤﺔ ُ
اﻟﻤﻀﺎرﺒﺔ )اﻟﺘﻲ ﺘﺸﻤﻝ ﺴداد أي ﻤﺒﺎﻟﻎ ﻤﺴﺎوﻴﺔ ﻟﻠﻤﺒﻠﻎ اﻷﺼﻠﻲ واﻟرﺒﺢ( وﺤﻤﻠﺔ اﻟﺼﻛوك ﺒﻤرﺘﺒﺔ أدﻨﻰ ﺒﺎﻟﻨﺴﺒﺔ ﻻﻟﺘزاﻤﺎت اﻟﺒﻨك اﻷﺨرى ذات
ُ

اﻷوﻟوﻴﺔ )"اﻻﻟﺘزاﻤﺎت اﻟﻤﻌﻨﻴﺔ"(.

ﺘﻛون ﻛﺎﻓﺔ اﻻﻟﺘزاﻤﺎت اﻟﻤﻌﻨﻴﺔ )أوﻻً( ﺠزءاً ﻤن اﻟﺸرﻴﺤﺔ اﻷوﻟﻰ ﻤن رأس ﻤﺎﻝ اﻟﺒﻨك و)ﺜﺎﻨﻴﺎً( اﻟﺘزاﻤﺎت ﻤﺒﺎﺸرة ،ﻏﻴر ﻤﻀﻤوﻨﺔ ،ﻤﺸروطﺔ
ﺘﺼﻨف ﻓﻲ ﺠﻤﻴﻊ اﻷوﻗﺎت ﻋﻠﻰ أﻨﻬﺎ أدﻨﻰ ﻤرﺘﺒﺔ ﻤن ﺠﻤﻴﻊ اﻟﺘزاﻤﺎت اﻟﺒﻨك اﻷﺨرى ذات
ﺘﺼﻨف وﺴوف ّ
ٕواﻟﺘزاﻤﺎت أدﻨﻰ ﻟﻠﺒﻨك و )ﺜﺎﻟﺜﺎً( ّ

اﻷوﻟوﻴﺔ )) (Senior Obligationsراﺒﻌﺎً( ﺒﻨﻔس اﻟﻤرﺘﺒﺔ ﻤﻊ ﺠﻤﻴﻊ اﻟﺘزاﻤﺎت اﻟﺒﻨك اﻷﺨرى اﻟﻤﻤﺎﺜﻠﺔ © (Parity Obligationsو)ﺨﺎﻤﺴﺎً( ذات
أوﻟوﻴﺔ ﺒﺎﻟﻨﺴﺒﺔ ﻟﺠﻤﻴﻊ اﻟﺘزاﻤﺎت اﻟﺒﻨك اﻷدﻨﻰ ﻤرﺘﺒﺔ ) .(Junior Obligationsﻟﻤزﻴد ﻤن اﻟﺘوﻀﻴﺢ ،ﺘﻛون اﻹﻟﺘزاﻤﺎت اﻟﻨﺎﺸﺌﺔ ﻋن اﻟﺼﻛوك

ﺘﺎﻟﻴﺔ ﻓﻲ اﻟﻤرﺘﺒﺔ إﻟﻰ ﺤﻘوق اﻟﻤودﻋﻴن وداﺌﻨﻲ اﻟﺒﻨكÆ
ﻠﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة اﻟﻠﺠوء إﻟﻰ ﺘﻨﻔﻴذ ﺤﻘوﻗﻪ اﻟﻨﺎﺸﺌﺔ ﻋن اﻻﻟﺘزاﻤﺎت اﻟﻤﻌﻨﻴﺔ أو أي ﻤن ﺤﻘوﻗﻪ اﻷﺨرى ﺒﻤوﺠب اﺘﻔﺎﻗﻴﺔ
ﻴﺠوز ﻟ ُ
اﻟﻤﺼدر
اﻟﻤﻀﺎرﺒﺔ أو ﺒﻤوﺠب أي ﻤن وﺜﺎﺌق اﻟﺼﻔﻘﺔ وﻓق ﻤﺎ ﻨﺼت ﻋﻠﻴﻪ ﻫذﻩ اﻟﺸروط ) اﻟﺸرط  - 9ﺤﺎﻻت اﻹﻟﻐﺎء واﻟﺤﻝ( .ﻛﻤﺎ ﺴﻴﻘوم ُ
ُ
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أﺤﻛﺎم وﺸروط ﺼﻛوك اﻟﺸرﻴﺤﺔ اﻷوﻟﻰ ﻤن رأس اﻟﻤﺎﻝ
ﻓﻴﻤﺎ ﻴﻠﻲ أﺤﻛﺎم وﺸروط اﻟﺼﻛوك اﻟﺘﻲ ﺴﺘدون ﺨﻠف ﻛﻝ ﺸﻬﺎدة ﺼك ﻨﻬﺎﺌﻲ )ﻓﻲ ﺤﺎﻝ ﺼدورﻩ( واﻟﺘﻲ ﺴﺘﺴري ﻋﻠﻰ اﻟﺼك اﻟﺸﺎﻤﻝ ﻓﻲ ﻛﻝ
ﻤﺎ ﻟم ﻴﻨص ﻋﻠﻴﻪ ذﻟك اﻟﺼك إﻻ ﻓﻲ ﺤﺎﻝ ﺘم أو ﺴﻴﺘم ﺘﻌدﻴﻠﻬﺎ وﺘﻌﺒﺌﺔ اﻟﺒﻴﺎﻨﺎت ﻓﻴﻬﺎ.

أﺼدرت ﺸرﻛﺔ اﻷﻫﻠﻲ اﻟﻤﺘﺤد ﻟﻠﺼﻛوك اﻟﻤﺤدودة ،اﻟﺸرﻛﺔ اﻟﻤؤﺴﺴﺔ ﻓﻲ ﺠزر اﻟﻛﺎﻴﻤﺎن ﻛﺸرﻛﺔ ﻤﻌﻔﺎة )ﺒﺼﻔﺘﻬﺎ اﻟﺠﻬﺔ اﻟﻤﺼدرة وﺒﺼﻔﺘﻬﺎ

اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة ﺒﻤوﺠب ﻤﺴﺘﻨد اﻟﻌﻬدة )ﻛﻤﺎ ﻫو
أﻤﻴن اﻟﻌﻬدة ﺤﺴب اﻟﻤﻘﺘﻀﻰ اﻟذي ﻴﺘﺼرف وﻓﻘﺎً ﻟﻠﺼﻼﺤﻴﺎت اﻟﻤﻔوض ﺒﻬﺎ ﻤن ُ
ﻤﻌرف ﻓﻲ ﻫذﻩ اﻟﻨﺸرة( ﺼﻛوك اﻟﺸرﻴﺤﺔ اﻷوﻟﻰ ﻤن رأس اﻟﻤﺎﻝ ﺒﻤﺒﻠﻎ إﺴﻤﻲ إﺠﻤﺎﻟﻲ ﻗﻴﻤﺘﻪ  200,000,000دوﻻر أﻤﻴرﻛﻲ .وﺘﻨﺸﺄ اﻟﺼﻛوك

اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة واﻟﺒﻨك وﺴﻴﺘﻲ
ﺒﻤوﺠب ﻤﺴﺘﻨد اﻟﻌﻬدة اﻟﻤؤرخ ﻓﻲ ﺘﺎرﻴﺦ اﻹﺼدار )ﻛﻤﺎ ﻫو ﻤﻌرف ﻓﻲ ﻫذﻩ اﻟﻨﺸرة( اﻟﻤﺒرم ﺒﻴن ُ
ﺒﻨك أن.إي ﺒﺼﻔﺘﻪ اﻟﻤﻨﺘدب ﻤن أﻤﻴن اﻟﻌﻬدة )ﻋﺒﺎرة اﻟﻤﻨﺘدب ﺘﺸﻤﻝ ﺠﻤﻴﻊ اﻷﺸﺨﺎص اﻟﻤﻌﻴﻨﻴن ﻓﻲ اﻟوﻗت اﻟراﻫن ﻛﻤﻨﺘدب أو ﻛﻤﻨﺘدﺒﻴن
ﺒﻤوﺠب ﻤﺴﺘﻨد اﻟﻌﻬدة(.

اﻟﻤﺼدر
ﺴﻴﺘم ﺴداد اﻟدﻓﻌﺎت اﻟﻨﺎﺘﺠﺔ ﻋن اﻟﺼﻛوك ﺒﻤوﺠب اﺘﻔﺎﻗﻴﺔ اﻟوﻛﺎﻟﺔ اﻟﻤؤرﺨﺔ ﻓﻲ ﺘﺎرﻴﺦ اﻹﺼدار )"اﺘﻔﺎﻗﻴﺔ اﻟوﻛﺎﻟﺔ"( اﻟﻤﺒرﻤﺔ ﺒﻴن ُ

وﻴﺸﺎر إﻟﻴﻪ
ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة واﻟﺒﻨك واﻟﻤﻨﺘدب وﺴﻴﺘﻲ ﺒﻨك أن.إي ﻓرع ﻟﻨدن ،ﺒﺼﻔﺘﻪ وﻛﻴﻝ اﻟﺴداد اﻟرﺌﻴﺴﻲ )ﺒﺼﻔﺘﻪ وﻛﻴﻝ اﻟﺴداد اﻟرﺌﻴﺴﻲ ُ
ﻤﻊ وﻛﻼء اﻟﺴداد اﻹﻀﺎﻓﻴﻴن اﻟﻤﻌﻴﻨﻴن ﻤن وﻗت ﻵﺨر ﻟﻐرض اﻟﺼﻛوك ﺒـ "وﻛﻼء اﻟﺴداد"( وﺴﻴﺘﻲ ﺠروب ﺠﻠوﺒﻝ ﻤﺎرﻛﺘس – أﻟﻤﺎﻨﻴﺎ ﺒﺼﻔﺘﻪ
وﻴﺸﺎر إﻟﻴﻪ ﻤﻊ اﻟﺴﺠﻝ وﻤﻊ وﻛﻼء ﻨﻘﻝ اﻟﻤﻠﻛﻴﺔ اﻹﻀﺎﻓﻴﻴن
اﻟﺴﺠﻝ )ﺒﻬذﻩ اﻟﺼﻔﺔ ،اﻟﺴﺠﻝ( وﻛوﻛﻴﻝ ﺘﺤوﻴﻝ )ﺒﻬذﻩ اﻟﺼﻔﺔ ،وﻛﻴﻝ ﺘﺤوﻴﻝ ُ
اﻟﻤﻌﻴﻨﻴن ﻤن وﻗت ﻵﺨر ﻟﻐرض اﻟﺼﻛوك ﺒـ "وﻛﻼء ﻨﻘﻝ اﻟﻤﻠﻛﻴﺔ"( وﺴﻴﺘﻲ ﺒﻨك أن.إي ﻓرع ﻟﻨدن ،ﺒﺼﻔﺘﻪ وﻛﻴﻝ اﻟﺤﺴﺎب )"وﻛﻴﻝ اﻟﺤﺴﺎب"
وﺘﺸﻤﻝ ﻫذﻩ اﻟﻌﺒﺎرة وﻛﻴﻝ اﻟﺤﺴﺎب اﻟﺤﺎﻟﻲ(ُ .ﻴﺸﺎر إﻟﻰ وﻛﻼء اﻟﺴداد ،وﻛﻼء ﻨﻘﻝ اﻟﻤﻠﻛﻴﺔ ووﻛﻼء اﻟﺤﺴﺎب ﻤﻌﺎً ﻓﻲ ﻫذﻩ اﻷﺤﻛﺎم واﻟﺸروط

)"اﻟﺸروط"( ﺒـ "اﻟوﻛﻼء" .ﺘﺸﻤﻝ اﻹﺸﺎرة إﻟﻰ "اﻟوﻛﻼء" أو أي ﻤن ﺨﻠﻔﺎﺌﻬم .وﺘﺘوﻓر ﻨﺴﺦ ﻤن اﺘﻔﺎﻗﻴﺔ اﻟوﻛﺎﻟﺔ ﻟﻺطﻼع ﻋﻠﻴﻬﺎ ﻓﻲ اﻟﻤﻛﺎﺘب

اﻟﻤﺤددة اﻟﺨﺎﺼﺔ ﺒوﻛﻴﻝ اﻟﺴداد وﻓﻘﺎً ﻟﻤﺎ ﻫو ﻤﺒﻴن ﻓﻲ ﻫذﻩ اﻟﻨﺸرة .ﻴﻠﺘزم ﺤﺎﻤﻠو اﻟﺼﻛوك ﺒﺠﻤﻴﻊ اﻷﺤﻛﺎم اﻟﻤﻨﺼوص ﻋﻠﻴﻬﺎ ﻓﻲ اﺘﻔﺎﻗﻴﺔ اﻟوﻛﺎﻟﺔ

وﻴﻌﺘﺒر ﺒﺄﻨﻬم ﻗد أﺨطروا ﺒﺠﻤﻴﻊ ﺘﻠك اﻷﺤﻛﺎمÆ

ﺘﺘﻀﻤن ﻫذﻩ اﻟﺸروط ﻤﻠﺨﺼﺎً ﻋن أﺤﻛﺎم وﺜﺎﺌق اﻟﺼﻔﻘﺔ اﻟﺘﻲ ﺴﺘﻛون ﻤﺘواﻓرة ﻟدى وﻛﻴﻝ اﻟﺴداد اﻟرﺌﻴﺴﻲ ﻋﻠﻰ اﻟﻌﻨﺎوﻴن اﻟﻤﺤددة ﻤﻨﻪ ﻟﻠﻤﻌﺎﻴﻨﺔ

و اﻻطﻼع ﺨﻼﻝ ﺴﺎﻋﺎت اﻟﻌﻤﻝ اﻟﻌﺎدﻴﺔ .ﻴﺤق ﻟﺤﻤﻠﺔ اﻟﺼﻛوك اﻟﻤطﺎﻟﺒﺔ ﺒﺤﻘوﻗﻬم ﺒﻤوﺠب ﻫذﻩ اﻟوﺜﺎﺌق ﻛﻤﺎ ﻴﻘرون ﺒﺄﻨﻬم ﻋﻠﻰ اطﻼع ﻋﻠﻰ

ﻤﺤﺘواﻫﺎ وﻫم ﻤﻠزﻤون ﺒﺎﻟﺘﻘﻴد ﺒﺄﺤﻛﺎﻤﻬﺎ اﻟﺘﻲ ﺘﺴري ﻋﻠﻴﻬم دون اﺴﺘﺜﻨﺎء.

اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة وﺒﺎﻟﻨﻴﺎﺒﺔ ﻋن ﺤﻤﻠﺔ
ﻴﻘر ﻛﻝ ﻤن ﺤﻤﻠﺔ اﻟﺼﻛوك ﻤن ﺨﻼﻝ ﺘﻤﻠﻛﻪ ﻟﺤﺼﺔ ﻓﻲ اﻟﺼﻛوك ﺒﺄﻨﻪ ُﻴﺨوﻝ ُ
وﻴوﺠﻪ ُ
اﻟﻤﻀﺎرب )ﻛﻤﺎ ﻫو ﻤﻌرف ﻓﻲ اﻟﺸرط ) 3اﻟﻌﻬدة( ،وﻓق أﺤﻛﺎم اﺘﻔﺎﻗﻴﺔ
اﻟﺼﻛوك ) (1ﻟﺘﻘدﻴم ﻋواﺌد اﻻﻛﺘﺘﺎب ﻓﻲ اﻟﺼﻛوك اﻟﻤﻤﻠوﻛﺔ ﻤﻨﻬم إﻟﻰ ُ

اﻟﻤﻀﺎرﺒﺔ (2) ،اﻟﺘﺼرف ﺒﺼﻔﺘﻪ رب اﻟﻤﺎﻝ ﺒﺎﻟﻨﻴﺎﺒﺔ ﻋﻨﻬم ﺒﻤوﺠب اﺘﻔﺎﻗﻴﺔ اﻟﻤﻀﺎرﺒﺔ )وﺘﺴري ﻫذﻩ اﻟﻤواﻓﻘﺎت واﻟﺘﻌﻠﻴﻤﺎت ﻋﻠﻰ ﺨﻠﻔﺎء رب اﻟﻤﺎﻝ
ُ
ﻓﻲ ﺤﺎﻝ اﺴﺘﺒداﻝ أﻤﻴن اﻟﻌﻬدة )ﻛﻤﺎ ﻫو ﻤﻌرف ﻓﻲ اﻟﺸروط(( و) (3ﺘوﻗﻴﻊ ﻛﺎﻓﺔ وﺜﺎﺌق اﻟﺼﻔﻘﺔ ﻤﻊ ﻤراﻋﺎة أﺤﻛﺎم ﻤﺴﺘﻨد اﻟﻌﻬدة واﻟﺸروط.
 .1اﻟﺸﻛﻝ واﻟﻔﺌﺔ وﺤق اﻟﻤﻠﻛﻴﺔ

ﺘﻛون اﻟﺼﻛوك اﺴﻤﻴﺔ ﺒﻔﺌﺎت ﻤن ﻗﻴﻤﺔ  200,000دوﻻر أﻤﻴرﻛﻲ وﺒﻤﻀﺎﻋﻔﺎت ﺒﻘﻴﻤﺔ  1,000دوﻻر أﻤﻴرﻛﻲ ﻓﻲ ﻛﻝ ﻤﺎ زاد ﻋن ﻫذﻩ اﻟﻘﻴﻤﺔ.
ﺘﺼدر ﺸﻬﺎدة ﺒﺎﺴم ﺤﺎﻤﻝ اﻟﺼك ﺘﺒﻴن ﻋدد اﻟﺼﻛوك اﻟﻤﻤﻠوﻛﺔ ﻤﻨﻪ .ﺘﻛون ﺠﻤﻴﻊ اﻟﺼﻛوك ﻤرﻗﻤﺔ ﺒﺄﻋداد ﺘﺴﻠﺴﻠﻴﺔ وﺒرﻤز ﺘﻌرﻴﻔﻲ ﻤﺴﺠﻝ ﻋﻠﻰ
اﻟﺼك اﻟﻤﻌﻴن وﻓﻲ ﺴﺠﻝ ﺤﻤﻠﺔ اﻟﺼﻛوك .ﺒﻌد اﻹﺼدار ،ﺴﺘﺘﻤﺜﻝ ﻛﺎﻓﺔ اﻟﺼﻛوك ﻓﻲ ﺼك ﺸﺎﻤﻝ وﺴﻴﺘم إﻴداﻋﻬﺎ ﻟدى وﺘﺴﺠﻴﻠﻬﺎ ﺒﺎﺴم وﻛﻴﻝ
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اﻟﻤﺎﻟﻲ اﻟﻌﺎﻟﻤﻲ( ،ﻤرﻛز دﺒﻲ اﻟﻤﺎﻟﻲ اﻟﻌﺎﻟﻤﻲ ،اﻟﻛوﻴت ،ﻤﻤﻠﻛﺔ اﻟﺒﺤرﻴن ،اﻟﻤﻤﻠﻛﺔ اﻟﻌرﺒﻴﺔ
اﻟﺴﻌودﻴﺔ ،دوﻟﺔ ﻗطر ،اﻟﻴﺎﺒﺎن ،ﻫوﻨﻎ ﻛوﻨﻎ ،ﻤﺎﻟﻴزﻴﺎ ،ﺴﻨﻐﺎﻓورة وﺴوﻴﺴرا.

ﻫدف اﻹﺼدار

ﻴﻬدف اﻹﺼدار إﻟﻰ اﺴﺘﺨدام ﻋواﺌدﻩ ﺒﻘﻴﺎم أﻤﻴن اﻟﻌﻬدة ﺒﺼﻔﺘﻪ رب اﻟﻤﺎﻝ ﺒﺘﻘدﻴم ﻋواﺌد إﺼدار

اﻟﻤﻀﺎرﺒﺔ
اﻟﻤﻀﺎرب ﻟﺘﻛوﻴن رأس ﻤﺎﻝ اﻟﻤﻀﺎرﺒﺔ وﻓق أﺤﻛﺎم اﺘﻔﺎﻗﻴﺔ ُ
اﻟﺼﻛوك إﻟﻰ اﻟﺒﻨك ﺒﺼﻔﺘﻪ ُ
ﻛﻤﺎ ﺘم ﺸرﺤﻬﺎ ﻓﻲ ﻗﺴم "اﺴﺘﺨدام ﻋواﺌد اﻹﺼدار".
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وﺜﺎﺌق اﻟﺼﻔﻘﺔ

اﻟﻤﻀﺎرﺒﺔ ﻤن
ﺘم اﻹﺸﺎرة ﻓﻲ ﻫذﻩ اﻟﻨﺸرة ﻋﻠﻰ اﻋﺘﺒﺎر ﻤﺴﺘﻨد اﻟﻌﻬدة ،اﺘﻔﺎﻗﻴﺔ اﻟوﻛﺎﻟﺔ واﺘﻔﺎﻗﻴﺔ ُ
وﺜﺎﺌق اﻟﺼﻔﻘﺔ ﺒﺎﻹﻀﺎﻓﺔ إﻟﻰ أي وﺜﺎﺌق أو ﺘﻌﻬدات أوﻤﺴﺘﻨدات أﺨرى اﻋﺘﺒرﻫﺎ أطراﻓﻬﺎ ﻤن

وﺜﺎﺌق اﻟﺼﻔﻘﺔ.
اﻟﻘﺎﻨون اﻟواﺠب اﻟﺘطﺒﻴق
اﻟﺘﻨﺎزﻝ ﻋن اﻟﺤﺼﺎﻨﺔ

ﻴﺨﻀﻊ وﻴﺘم ﺘﻔﺴﻴر ﻤﺴﺘﻨد اﻟﻌﻬدة واﻟﺼﻛوك واﻟﺸروط واﺘﻔﺎﻗﻴﺔ اﻟوﻛﺎﻟﺔ واﺘﻔﺎﻗﻴﺔ اﻟﻤﻀﺎرﺒﺔ وأي

اﻟﺘزاﻤﺎت ﻏﻴر ﺘﻌﺎﻗدﻴﺔ ﻨﺎﺸﺌﺔ ﻋن أي ﻤن ﻫذﻩ اﻟوﺜﺎﺌق أو ﻤﺘﺼﻠﺔ ﺒﺄي ﻤﻨﻬﺎ ﻟﻠﻘﺎﻨون اﻹﻨﻛﻠﻴزي.
ﻓﻲ ﺤدود ﻤطﺎﻟﺒﺔ اﻟﺒﻨك ﺒﺘطﺒﻴق اﻟﺤﺼﺎﻨﺔ ﻋﻠﻴﻪ أو ﻋﻠﻰ أﺼوﻟﻪ أو إﻴراداﺘﻪ دﻓﻌﺎً ﻷي

اﺨﺘﺼﺎص أو ﺤﻤﺎﻴﺔ ﻤن أي إﺠراءات ﺘﻨﻔﻴذ أو أﺤﻛﺎم وﻗ اررات وﻗﺘﻴﺔ ،أواﻤر ﻋﻠﻰ ﻋرﻴﻀﺔ
وﻛﺎﻓﺔ اﻹﺠراءات اﻟﻘﺎﻨوﻨﻴﺔ واﻹﻨﺼﺎﻓﻴﺔ اﻷﺨرى وﺒﺎﻻﺴﺘﻨﺎد إﻟﻰ أن ﺘﻠك اﻟﺤﺼﺎﻨﺔ )اﻟﻤطﻠوﺒﺔ ﻤن

اﻟﺒﻨك أو ﻻ( ﺴﺘُطﺒق ﻋﻠﻰ اﻟﺒﻨك أو أﺼوﻟﻪ أو ﻤداﺨﻠﻴﻪ ،ﻴواﻓق اﻟﺒﻨك ﺒﻤوﺠب وﺜﺎﺌق اﻟﺼﻔﻘﺔ
ﻋﻠﻰ ﻋدم اﻟﻤطﺎﻟﺒﺔ وﻴﺘﻨﺎزﻝ ﺒﺸﻛﻝ ﻏﻴر ﻤﺸروط وﻏﻴر ﻗﺎﺒﻝ ﻟﻠﻌدوﻝ ﻋن اﻟﺤﺼﺎﻨﺔ ﺒﺎﻟﻨﺴﺒﺔ ﻷي
إﺠراءات ﻗﺎﻨوﻨﻴﺔ .ﻛﻤﺎ ﻴواﻓق اﻟﺒﻨك ﺒﺸﻛﻝ ﻏﻴر ﻤﺸروط وﻏﻴر ﻗﺎﺒﻝ ﻟﻠﻌدوﻝ ﻋﻠﻰ أي إﺠراء

إﻨﺼﺎﻓﻲ أو إﺠراءات ﻗﺎﻨوﻨﻴﺔ ﺘﺸﻤﻝ ﻋﻠﻰ ﺴﺒﻴﻝ اﻟﻤﺜﺎﻝ ﻻ اﻟﺤﺼر ،اﺨﺘﺼﺎص ،إﺠراءات ﺘﻨﻔﻴذ

ٕواﺠراءات ﺘﺤﻔظﻴﺔ أو وﻗﺘﻴﺔ وأواﻤر ﻋﻠﻰ ﻋرﻴﻀﺔ وﻛﺎﻓﺔ اﻹﺠراءات اﻷﺨرى اﻟﻤﺘﺼﻠﺔ

ﺒﺎﻹﺠراءات اﻟﻘﺎﻨوﻨﻴﺔ.
ﺤق رﺠوع ﻤﺤدود

إن اﻟﻌواﺌد اﻟﻤﺤﻘﻘﺔ ﻤن ﻤوﺠودات اﻟﻌﻬدة ﻫﻲ اﻟﻤﺼدر اﻟوﺤﻴد ﻟﻠدﻓﻌﺎت اﻟﻨﺎﺸﺌﺔ ﻋن اﻟﺼﻛوك.

اﻟﻤﺼدر أو اﻟﻤﻨﺘدب أو اﻟﺒﻨك او ﻓﻲ أي ﻤن اﻟوﻛﻼء أو
ﻻ ﺘﻤﺜﻝ اﻟﺼﻛوك ﺤﺼﺔ ﻓﻲ أي ﻤن ُ
ﻓﻲ أي ﻤن اﻟﺸرﻛﺎت ذات اﻟﺼﻠﺔ ﺒﻬم.
ﻓﻲ ﺤﺎﻝ ﻋدم ﻛﻔﺎﻴﺔ اﻟﻌواﺌد اﻟﺼﺎﻓﻴﺔ اﻟﻨﺎﺘﺠﺔ ﻋن ﺘﺼﻔﻴﺔ أو اﻟﺘﻨﻔﻴذ ﻋﻠﻰ ﻤوﺠودات اﻟﻌﻬدة ﻟﺴداد

اﻟدﻓﻌﺎت اﻟﻤﺴﺘﺤﻘﺔ ﻋﻠﻰ اﻟﺼﻛوك ،ﻟن ﻴﺤق ﻟﺤﻤﻠﺔ اﻟﺼﻛوك اﻟرﺠوع ﻋﻠﻰ أي ﻤوﺠودات

اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة )ﻤﺎ ﻋدا ﻤوﺠودات اﻟﻌﻬدة اﻟواردة ﻓﻲ وﺜﺎﺌق اﻟﺼﻔﻘﺔ(
ﻤﻤﻠوﻛﺔ ﻤن ُ
أو اﻟﻤﻤﻠوﻛﺔ ﻤن اﻟﻤﻨﺘدب أو ﻋﻠﻰ اﻟوﻛﻼء ﻓﻲ اﻟﺤﺎﻻت اﻟﺘﻲ ﻴﻨﻔذ ﻛﻝ ﻤن اﻟﻤﻨﺘدب واﻟوﻛﻼء
اﻟﺘزاﻤﺎﺘﻪ )ﺤﺴب ﻤﺎ ﻫو ﻤﻌﻤوﻝ ﺒﻪ( ﺒﻤوﺠب وﺜﺎﺌق اﻟﺼﻔﻘﺔ اﻟﺘﻲ ﻴﻛون طرﻓﺎً ﻓﻴﻬﺎ أو ﻋﻠﻰ أي

ﻤن ﺸرﻛﺎﺘﻬم ذات اﻟﺼﻠﺔ ﺒﻬم ﻓﻲ ﺤﺎﻝ أي ﻨﻘص ﻓﻲ اﻟﻤﺒﺎﻟﻎ اﻟﻤﺘوﻗﻌﺔ ﻤن ﻤوﺠودات اﻟﻌﻬدة.

اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة.
ﻴﻠﺘزم اﻟﺒﻨك ﺒﻤوﺠب وﺜﺎﺌق اﻟﺼﻔﻘﺔ ﺒﺴداد دﻓﻌﺎت ﻤﺒﺎﺸرةً أو ﻷﻤر ُ
ﻠﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة
ﺘﺸﻛﻝ ﻫذﻩ اﻻﻟﺘزﻤﺎت ﺒﺎﻟﺴداد ﺠزءاً ﻤن ﻤوﺠودات اﻟﻌﻬدة وﺴﻴﻛون ﻟ ُ

واﻟﻤﻨﺘدب ،ﻤﻊ ﻤراﻋﺎة اﻟﺸرط ) 2ﻤرﺘﺒﺔ اﻟﺼﻛوك( واﻟﺸرط ) 9اﻹﻟﻐﺎء واﻟﺤﻝ( اﻟﺤق اﻟﻤﺒﺎﺸر

ﻠﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة ﻤن اﻟﺒﻨك
ﻓﻲ اﻟرﺠوع ﻀد اﻟﺒﻨك ﻟﻠﻤطﺎﻟﺒﺔ ﺒﻬذﻩ اﻟدﻓﻌﺎت اﻟﻤﺴﺘﺤﻘﺔ ﻟ ُ
ﻠﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن
ﺒﻤوﺠب وﺜﺎﺌق اﻟﺼﻔﻘﺔ ﺒﺎﻟرﻏم ﻤن أي ﺤﻛم آﺨر .ﻴﺸﻛﻝ ﻫذا اﻟﺤق ﻟ ُ
اﻟﻌﻬدة واﻟﻤﻨﺘدب ﻤطﺎﻟﺒﺔ ﻏﻴر ﻤﻀﻤوﻨﺔ ﻀد اﻟﺒﻨك .ﻟن ﻴﻛون ﻷي ﻤن ﺤﻤﻠﺔ اﻟﺼﻛوك،

اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة واﻟﻤﻨﺘدب اﻟﺤق ﻓﻲ اﻟﻤطﺎﻟﺒﺔ ﺒﺄي ﺤق أوﻟوﻴﺔ ﻋﻠﻰ أي ﻤوﺠودات
ُ
ﻤﻌﻴﻨﺔ ﻤﻤﻠوﻛﺔ ﻤن اﻟﺒﻨك ﻓﻲ ﻤﺎ ﻴﺘﻌﻠق ﺒﺘﻨﻔﻴذ ﻫذﻩ اﻟﻤطﺎﻟﺒﺔ.
ﻴوﺠد ﻗﻴود ﻋﻠﻰ ﺘوزﻴﻊ ﻫذﻩ اﻟﻨﺸرة وطرح اﻟﺼﻛوك وﺒﻴﻌﻬﺎ ﻓﻲ ﻛﻝ ﻤن اﻟوﻻﻴﺎت اﻟﻤﺘﺤدة

ﻗﻴود اﻟﺒﻴﻊ

اﻷﻤرﻴﻛﻴﺔ واﻟﻤﻤﻠﻛﺔ اﻟﻤﺘﺤدة ،ﺠزر اﻟﻛﺎﻴﻤﺎن ،اﻹﻤﺎرات اﻟﻌرﺒﻴﺔ اﻟﻤﺘﺤدة )ﻤﺎ ﻋدا ﻤرﻛز دﺒﻲ
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اﻟﻀراﺌب اﻷﻤرﻴﻛﻲ ﻟﺴﻨﺔ ) 1986أو أي ﻗواﻋد ﺼﺎدرة ﺒﻤوﺠﺒﻪ أو ﺘﻔﺴﻴرات رﺴﻤﻴﺔ ﻷﺤﻛﺎﻤﻪ(،
أو ﺒﻤوﺠب اﺘﻔﺎﻗﻴﺔ ﺒﻴن اﻟﺤﻛوﻤﺎت ﻟﺘﻴﺴﻴر ﺘطﺒﻴق ﻫذﻩ اﻟﻤواد ،أي ﺘﺸرﻴﻊ ﺼﺎدر ﻋن دوﻟﺔ أﺨرى

ﻟﺘطﺒﻴق ﻫذﻩ اﻟﻤواد أو أي اﺘﻔﺎﻗﻴﺔ ﻤﺒرم ﻤﻊ ﻤﻛﺘب ﻀرﻴﺒﺔ اﻟدﺨﻝ اﻷﻤرﻴﻛﻲ )ﻤﺤﺠوز ﻀﻤﺎن
اﻟﻤﺼدر
ﻟﺤﺴﺎب ﻗﺎﻨون اﻻﻤﺘﺜﺎﻝ اﻟﻀرﻴﺒﻲ ﻋﻠﻰ اﻟﺤﺴﺎﺒﺎت اﻻﺠﻨﺒﻴﺔ( .ﻟن ﻴﻛون أي ﻤن ُ

ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة ،اﻟﻤﻨﺘدب أو أي وﻛﻴﻝ ﻤﻠزﻤﺎً ﺒﺴداد ﻤﺒﺎﻟﻎ إﻀﺎﻓﻴﺔ أو ﺘﻌوﻴض ﺤﺎﻤﻝ
اﻟﺼﻛوك ﻋن اﺴﺘﻘطﺎع أو ﺤﺠز ﻗﻴﻤﺔ أي ﻤﺤﺠوز ﻀﻤﺎن ﻟﺤﺴﺎب ﻗﺎﻨون اﻻﻤﺘﺜﺎﻝ اﻟﻀرﻴﺒﻲ
ِ
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة ،وﻛﻴﻝ اﻟﺴداد أو أي طرف
ﻋﻠﻰ اﻟﺤﺴﺎﺒﺎت اﻷﺠﻨﺒﻴﺔ ﻤن ﻗﺒﻝ ُ
آﺨر وذﻟك اﺴﺘﻨﺎداً إﻟﻰ ﻋدم أﺤﻘﻴﺔ ﺤﺎﻤﻝ اﻟﺼﻛوك اﻟﻤؤﺜر ﺒﻬذا اﻟﺤﺠز أو اﻻﺴﺘﻘطﺎع ﻓﻲ

اﺴﺘﻼم اﻟدﻓﻌﺎت اﻟﻨﺎﺘﺠﺔ ﻋن اﻟﺼﻛوك دون ﺤﺠز أو اﺴﺘﻘطﺎع ﻗﻴﻤﺔ ﻤﺤﺠوز ﻀﻤﺎن ﻟﺤﺴﺎب

ﻗﺎﻨون اﻻﻤﺘﺜﺎﻝ اﻟﻀرﻴﺒﻲ ﻋﻠﻰ اﻟﺤﺴﺎﺒﺎت اﻷﺠﻨﺒﻴﺔ.
ﺘﻌﻬدات أﻤﻴن اﻟﻌﻬدة

اﻟﺘﻌﻬدات اﻟﻤﺎﻨﻌﺔ اﻟﻤﻘدﻤﺔ ﻤن أﻤﻴن اﻟﻌﻬدة وﻓق أﺤﻛﺎم اﻟﺘﻌﻬدات اﻟواردة ﻓﻲ اﻟﺸرط  6ﻣﻦ ﻧﺸﺮﺓ
ﺍﻻﻛﺘﺘﺎﺏ ﺑﺎﻟﻠﻐﺔ ﺍﻹﻧﺠﻠﻴﺰﻳﺔ.

اﻟﺘﺼﻨﻴف اﻹﺌﺘﻤﺎﻨﻲ

ﺘم ﺘﻘﻴﻴم اﻟﺘﺼﻨﻴف اﻻﺌﺘﻤﺎﻨﻲ اﻟطوﻴﻝ اﻷﺠﻝ ﻟﻠﺒﻨك ﺒدرﺠﺔ ´ Aﻤن ﻗﺒﻝ وﻛﺎﻟﺔ اﻟﺘﺼﻨﻴف

اﻻﺌﺘﻤﺎﻨﻲ ﻓﻴﺘش © ®Fitch Ratings Limitedوﺒدرﺠﺔ  A2ﻤن وﻛﺎﻟﺔ اﻟﺘﺼﻨﻴف اﻻﺌﺘﻤﺎﻨﻲ

ﻤودﻴز  ®Moody÷s Investors Service Cyprus LtdÆ© Æو ﺒدرﺠﺔ ´ Aﻤن ﻗﺒﻝ وﻛﺎﻟﺔ
اﻟﺘﺼﻨﻴف ﻛﺎﺒﻴﺘﺎﻝ اﻨﺘﻠﺠﻨس © ®Capital Intelligenceوﺒﻨظرة ﻤﺴﺘﻘﺒﻠﻴﺔ ﻤﺴﺘﻘرة ﻤن ﻛﻝ ﻤﻨﻬﺎ.

ﻻ ﻴﻌﺘﺒر اﻟﺘﺼﻨﻴف اﻻﺌﺘﻤﺎﻨﻲ ﺘوﺼﻴﺔ ﺒﺸراء أو ﺒﻴﻊ أو اﻻﺤﺘﻔﺎظ ﺒﺎﻷوراق اﻟﻤﺎﻟﻴﺔ ،ﻛﻤﺎ أﻨﻪ ﻤن
اﻟﻤﻤﻛن إﻋﺎدة اﻟﻨظر ﻓﻲ ﻫذا اﻟﺘﺼﻨﻴف أو ﺘﻌﻠﻴﻘﻪ أو ﺴﺤﺒﻪ ﻓﻲ أي وﻗت ﻤن ﻗﺒﻝ وﻛﺎﻟﺔ

اﻟﻤﻨظﻤﻴن اﻻﺴﺘﻌﺎﻨﺔ ﺒﺘﺼﻨﻴف
اﻟﺘﺼﻨﻴف .ﺒﺸﻛﻝ ﻋﺎم ،ﻟﻴس ﻤﺴﻤوﺤﺎً ﻟﻠﻤﺴﺘﺜﻤرﻴن اﻷوروﺒﻴﻴن ُ
اﺌﺘﻤﺎﻨﻲ ﻷﻏراض ﺘﻨظﻴﻤﻴﺔ إذا ﻟم ﻴﻛن ذﻟك اﻟﺘﺼﻨﻴف ﺼﺎد اًر أو ﻤﻌﺘﻤداً ﻤن وﻛﺎﻟﺔ ﺘﺼﻨﻴف
اﺌﺘﻤﺎﻨﻲ ﻤرﺨﺼﺔ ﻓﻲ اﻻﺘﺤﺎد اﻷوروﺒﻲ وﻤﺴﺠﻠﺘﺎن ﺒﻤوﺠب اﻟﻘواﻋد ﺒﺸﺄن وﻛﺎﻻت اﻟﺘﺼﻨﻴف
اﻻﺌﺘﻤﺎﻨﻲ وﺘﻌدﻴﻼﺘﻬﺎ )أو ﻤﻌﺘﻤدة وﻤﻨﺸورة أو ﻤوزﻋﺔ ﻟﻠﻤﺸﺘرﻛﻴن ﻤن ﺘﻠك اﻟوﻛﺎﻟﺔ وﻓق اﻟﻘواﻋد

ﺒﺸﺄن وﻛﺎﻻت اﻟﺘﺼﻨﻴف اﻻﺌﺘﻤﺎﻨﻲ وﺘﻌدﻴﻼﺘﻬﺎ .وﻓﻲ ﺤﺎﻟﺔ اﻟﺼﻛوك ،ﻤﺤﻝ ﻫذﻩ اﻟﻨﺸرة ،ﺴﻴﺘم

اﻻﻋﺘداد ﺒﺎﻟﺘﺼﻨﻴف اﻻﺌﺘﻤﺎﻨﻲ ﻟﻠﺒﻨك.
اﺠﺘﻤﺎﻋﺎت ﺤﻤﻠﺔ اﻟﺼﻛوك

اﻟﻤﻨظﻤﺔ ﻻﻨﻌﻘﺎد اﺠﺘﻤﺎﻋﺎت
ﻟﻤراﺠﻌﺔ اﻟﺸرط ) 14ﻫﻴﺌﺔ ﺤﻤﻠﺔ اﻟﺼﻛوك( اﻟذي ﻴﺘﻀﻤن اﻷﺤﻛﺎم ُ
ﻫﻴﺌﺔ ﺤﻤﻠﺔ اﻟﺼﻛوك ﻟﻤﻨﺎﻗﺸﺔ ﺘﻠك اﻟﻤﺴﺎﺌﻝ اﻟﺘﻲ ﺘﺘﻌﻠق ﺒﺤﻘوﻗﻬم.

ﻋواﻤﻝ ﻀرﻴﺒﻴﺔ

ﻤراﺠﻌﺔ ﺸرط اﻟـ"ﻀرﻴﺒﺔ" اﻟذي ﻴﺘﻀﻤن ﺸرﺤﺎً ﻟﻠﻌواﻤﻝ اﻟﻀرﻴﺒﻴﺔ اﻟﻤؤﺜرة ﻋﻠﻰ اﻟﺼﻛوك.

إدراج وﺘداوﻝ اﻟﺼﻛوك

ﺘم ﺘﻘدﻴم طﻠب إﻟﻰ ﺴوق اﻷوراق اﻟﻤﺎﻟﻴﺔ اﻹﻴرﻟﻨدي ﻹدراج اﻟﺼﻛوك ﻓﻲ اﻟﻼﺌﺤﺔ اﻟرﺴﻤﻴﺔ

وﺘداوﻟﻬﺎ ﻓﻲ ﺴوق اﻷوراق اﻟﻤﺎﻟﻴﺔ اﻹﻴرﻟﻨدي اﻟرﺴﻤﻲ .ﻛﻤﺎ ﺘم ﺘﻘدﻴم طﻠب إﻟﻰ ﺴﻠطﺔ دﺒﻲ
ﻟﻠﺨدﻤﺎت اﻟﻤﺎﻟﻴﺔ ﻹدراج اﻟﺼﻛوك ﻓﻲ اﻟﻼﺌﺤﺔ اﻟرﺴﻤﻴﺔ اﻟﻤﻨظﻤﺔ ﻤن ﺴﻠطﺔ دﺒﻲ ﻟﻠﺨدﻤﺎت

اﻟﻤﺎﻟﻴﺔ ٕواﻟﻰ ﺒورﺼﺔ ﻨﺎﺴداك دﺒﻲ – اﻹﻤﺎرات اﻟﻌرﺒﻴﺔ اﻟﻤﺘﺤدة ﻟﺘداوﻝ اﻟﺼﻛوك ﻓﻲ ﻫذﻩ

اﻟﺒورﺼﺔ.
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اﻟﻤﺎﻝ ،ﻴﺠوز اﺴﺘرداد ﻛﺎﻤﻝ وﻟﻴس ﺠزء ﻓﻘط ﻤن اﻟﺼﻛوك أو ﻴﺠوز ﺘﻌدﻴﻝ أﺤﻛﺎﻤﻬﺎ وﻓﻲ ﻛﻝ

ﺤﺎﻟﺔ وﻓق ﻤﺎ ورد ﻓﻲ اﻟﺸرط ) 5اﻻﺴﺘرداد أو اﻟﺘﻌدﻴﻝ ﻷﺴﺒﺎب ﻀرﻴﺒﻴﺔ( و)اﻻﺴﺘرداد أو
اﻟﺘﻌدﻴﻝ ﻷﺴﺒﺎب ﺘﺘﻌﻠق ﺒﻤﺘطﻠﺒﺎت رأس اﻟﻤﺎﻝ( .أي ﺤﺎﻟﺔ اﺴﺘرداد ﻟﻠﺼﻛوك ﺘﺨﻀﻊ ﻟﻠﺸروط

اﻟواردة ﻓﻲ اﻟﺸرط ) 5اﻻﺴﺘرداد واﻟﺘﻌدﻴﻝ واﻟﺸراء واﻹﻟﻐﺎء(.
اﻟﺸطب ﻓﻲ ﺤﺎﻟﺔ ﻋدم ﺠدوى اﻻﺴﺘﻤرار

ﻋﻨد ﺤدوث ﺤﺎﻟﺔ ﻋدم ﺠدوى اﻹﺴﺘﻤرار )ﻛﻤﺎ ﻫﻲ ﻤﻌرﻓﺔ ﻓﻲ اﻟﺸروط( ،ﻴﺘم اﻟﺸطب )ﻛﻤﺎ

ﻫوﻤﻌرف ﻓﻲ ﻫذﻩ اﻟﻨﺸرة( ﻓﻲ ﺘﺎرﻴﺦ اﻟﺸطب ﺒﺴﺒب ﺤﺎﻟﺔ ﻋدم ﺠدوى اﻻﺴﺘﻤرار )ﻛﻤﺎ ﻫو

ﻤﻌرف ﻓﻲ ﻫذﻩ اﻟﻨﺸرة( وﻛﻤﺎ ﺘم ﺸرﺤﻪ ﺘﻔﺼﻴﻠﻴﺎً ﻓﻲ اﻟﺸرط ) 6اﻟﺸطب ﻓﻲ ﺤﺎﻟﺔ ﻋدم ﺠدوى

اﻻﺴﺘﻤرار( .وﺴﻴﺘم ﺸطب ﺤﻘوق ﺤﻤﻠﺔ اﻟﺼﻛوك ﻓﻲ ﻤوﺠودات اﻟﻌﻬدة ﺒﺸﻛﻝ ﺘﻠﻘﺎﺌﻲ ﻏﻴر

اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة،
ﻤﺸروط وﻏﻴر ﻗﺎﺒﻝ ﻟﻠﻌدوﻝ ﻛﻤﺎ اﻟﺤﺎﻝ ﺒﺎﻟﻨﺴﺒﺔ ﻟﻠﺼﻛوك .وﻴﻘوم ُ
اﺴﺘﻨﺎداً إﻟﻰ اﻟﻘواﻋد اﻟرﻗﺎﺒﻴﺔ اﻟﻤﻌﻤوﻝ ﺒﻬﺎ ﻋﻨد ﺤدوث ﺤﺎﻟﺔ ﻋدم ﺠدوى اﻻﺴﺘﻤرار ﺒﺈﻟﻐﺎء

اﻟﺼﻛوك )ﻓﻲ ﺤﺎﻟﺔ اﻟﺸطب اﻟﻛﻠﻲ( أو ﺒﺸطب اﻟﺼﻛوك ﺠزﺌﻴﺎً ﻋﻠﻰ أﺴﺎس اﻟﻨﺴﺒﺔ واﻟﺘﻨﺎﺴب

)ﻓﻲ ﺤﺎﻟﺔ اﻟﺸطب اﻟﺠزﺌﻲ( .اﻟرﺠﺎء ﻤراﺠﻌﺔ اﻟﺸرط ) 6اﻟﺸطب ﻓﻲ ﺤﺎﻟﺔ ﻋدم ﺠدوى

اﻻﺴﺘﻤرار(.
ﺤﺎﻻت اﻟﺤﻝ

ﻤﻊ ﻤراﻋﺎة اﻟﺸرط ) 9ﺤﺎﻻت اﻹﻟﻐﺎء واﻟﺤﻝ( ،ﻓﻲ ﺤﺎﻝ ﺤدوث ﺤﺎﻟﺔ ﺘﺘﻌﻠق ﺒﺎﻟﺒﻨك وﻋﻨد ﺘﻘدﻴم

اﻟطﻠب اﻟﻛﺘﺎﺒﻲ ﻤن ﺤﻤﻠﺔ اﻟﺼﻛوك اﻟذﻴن ﻴﻤﺜﻠون ُﺨﻤس إﺠﻤﺎﻟﻲ اﻟﻤﺒﻠﻎ اﻻﺴﻤﻲ ﻟﻠﺼﻛوك
اﻟﻘﺎﺌﻤﺔ أو ﻓﻲ ﺤﺎﻝ ﺼدور ﻗرار ﻏﻴر ﻋﺎدي ﻤن ﺤﻤﻠﺔ اﻟﺼﻛوك وﻓق اﻟﺸرط ) 9ﺤﺎﻻت ﺘﺘﻌﻠق

اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة أو اﻟﻤﻨﺘدب أو ﻤﻌﺎً ﻓﻲ ﺤدود اﻟﺸرط ) 9اﻹﻟﻐﺎء
ﺒﺎﻟﺒﻨك( ،ﻴﻘوم ُ
اﻟﻤﺸﺎر إﻟﻴﻬﺎ ﻓﻲ ﺘﻠك اﻟﺸروط.
أواﻟﺤﻝ( ﺒﺎﺘﺨﺎذ اﻹﺠراءات ُ
ﻤﺤﺠوز ﻀﻤﺎن اﻟﻀرﻴﺒﺔ

ﻤﻊ ﻤراﻋﺎة اﻟﺸرط ) 7ﺴداد اﻟدﻓﻌﺎت( واﻟﺸرط ) 8اﻟﻀراﺌب( ،ﺘﺴدد اﻟﻤﺒﺎﻟﻎ اﻟﻨﺎﺘﺠﺔ ﻋن
اﻟﺼﻛوك دون أي اﺴﺘﻘطﺎع أو اﺤﺘﺠﺎز أو ﺨﺼم ﻟﺤﺴﺎب أو ﺒﺴﺒب اﻟﻀراﺌب) ،ﻛﻤﺎ ﻫﻲ ﻤﻌرﻓﺔ

ﻓﻲ اﻟﺸرط  8ﻓﻲ ﻫذﻩ اﻟﻨﺸرة( ﺒﺎﺴﺘﺜﻨﺎء ﺘﻠك اﻟﺤﺎﻻت اﻟﺘﻲ ﻴﻛون ﻓﻴﻬﺎ ﺤﺠز اﻟﻀﻤﺎن

واﻻﺴﺘﻘطﺎع ﻤﻨﺼوص ﻋﻠﻴﻬﻤﺎ ﻗﺎﻨوﻨﺎً .ﻓﻲ ﻫذﻩ اﻟﺤﺎﻻت ،ﻴﻘوم اﻟﺒﻨك ﺒﺴداد ﻤﺒﺎﻟﻎ إﻀﺎﻓﻴﺔ

اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة ﻋﻠﻰ
ﻤﺴﺎوﻴﺔ ﻟﻘﻴﻤﺔ ﺤﺠز اﻟﻀﻤﺎن أو اﻻﺴﺘﻘطﺎع ﺒﺤﻴث ﻴﺤﺼﻝ ُ
ﻛﺎﻤﻝ اﻟﻤﺒﺎﻟﻎ اﻟﺘﻲ ﻛﺎن ﻴﺠب أن ﻴﺤﺼﻝ ﻋﻠﻴﻬﺎ ﻟوﻻ ﺤدوث اﻻﺴﺘﻘطﺎع أو اﻟﺤﺠز.
اﻟﻤﻀﺎرب( دون أي
ﺒﺎﻹﻀﺎﻓﺔ ،ﺘﻨص وﺜﺎﺌق اﻟﺼﻔﻘﺔ ﻋﻠﻰ أن ﻴﻘوم اﻟﺒﻨك ﺒﺴداد اﻟﻤﺒﺎﻟﻎ )ﺒﺼﻔﺘﻪ ُ
اﺴﺘﻘطﺎع أو اﺤﺘﺠﺎز أو ﺨﺼم ﻟﺤﺴﺎب أو ﺒﺴﺒب اﻟﻀراﺌب ﺒﺎﺴﺘﺜﻨﺎء ﺘﻠك اﻟﺤﺎﻻت اﻟﺘﻲ ﻴﻛون
اﻟﻤﺼدر
ﻓﻴﻬﺎ ﺤﺠز اﻟﻀﻤﺎن واﻻﺴﺘﻘطﺎع ﻤﻨﺼوص ﻋﻠﻴﻬﻤﺎ ﻗﺎﻨوﻨﺎً .ﻓﻲ ﻫذﻩ اﻟﺤﺎﻻت ،ﻴﻘوم ُ

ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة ﺒﺴداد ﻤﺒﺎﻟﻎ إﻀﺎﻓﻴﺔ )ﻛﻤﺎ ﻫﻲ ﻤﻌرﻓﺔ ﻓﻲ اﻟﺸروط( ﻤﺴﺎوﻴﺔ ﻟﻘﻴﻤﺔ ﺤﺠز
اﻟﻀﻤﺎن أو اﻻﺴﺘﻘطﺎع ﺒﺤﻴث ﻴﺤﺼﻝ ﺤﺎﻤﻠو اﻟﺼﻛوك ﻋﻠﻰ ﻛﺎﻤﻝ اﻟﻤﺒﺎﻟﻎ اﻟﺘﻲ ﻛﺎن ﻴﺠب أن

ﻴﺤﺼﻠوا ﻋﻠﻴﻬﺎ ﻟوﻻ ﺤدوث اﻻﺴﺘﻘطﺎع أو اﻟﺤﺠز.

اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة ووﻛﻼء
ﺒﺎﻟرﻏم ﻤن أي ﻨص ﻤﺨﺎﻟف ﻓﻲ اﻟﺸروط ،ﻴﺠوز أن ﻴﻘوم ُ
اﻟﺴداد ﺒﺤﺠز أو اﺴﺘﻘطﺎع أي ﻤﺒﺎﻟﻎ ﻤﻔروﻀﺔ ﺒﻤوﺠب اﻟﻤواد  1471إﻟﻰ  1474ﻤن ﻗﺎﻨون
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ﻤرﺘﺒﺔ اﻟﺼﻛوك

اﻟﻤﺼدر
ﻴﻤﺜﻝ اﻟﺼك ﺤق ﻤﻠﻛﻴﺔ ﻏﻴر ُﻤﺠ أز ﻓﻲ ﻤوﺠودات اﻟﻌﻬدة ذات ﺤق رﺠوع ﻤﺤدود ﻋﻠﻰ ُ
ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة وﺘﻛون ﻓﻲ ﺠﻤﻴﻊ اﻷوﻗﺎت ﻤﺘﺴﺎوﻴﺔ ﻤن ﺤﻴث اﻟﻤرﺘﺒﺔ ﻓﻴﻤﺎ ﺒﻴﻨﻬﺎ دون أي
أﻓﻀﻠﻴﺔ أو أوﻟوﻴﺔ ﺒﻴن اﻟﺼﻛوك )ﻤراﺠﻌﺔ اﻟﺸرط ) 2ﻤرﺘﺒﺔ اﻟﺼﻛوك(.

ﺘﻛون ﻛﺎﻓﺔ اﻻﻟﺘزاﻤﺎت اﻟﻤﻌﻨﻴﺔ )أوﻻً( ﺠزءاً ﻤن اﻟﺸرﻴﺤﺔ اﻷوﻟﻰ ﻤن رأس ﻤﺎﻝ اﻟﺒﻨك و)ﺜﺎﻨﻴﺎً(

ﺘﺼﻨف وﺴوف
اﻟﺘزاﻤﺎت ﻤﺒﺎﺸرة ،ﻏﻴر ﻤﻀﻤوﻨﺔ ،ﻤﺸروطﺔ وﻤﺴﺎﻨدة ﻋﻠﻰ اﻟﺒﻨك و )ﺜﺎﻟﺜﺎً(
ّ
ﺘﺼﻨف ﻓﻲ ﺠﻤﻴﻊ اﻷوﻗﺎت ﻋﻠﻰ أﻨﻬﺎ أدﻨﻰ ﻤرﺘﺒﺔ ﻤن ﺠﻤﻴﻊ اﻟﺘزاﻤﺎت اﻟﺒﻨك اﻷﺨرى ذات
ّ

اﻷوﻟوﻴﺔ )) (Senior Obligationsﻛﻤﺎ ﻫﻲ ﻤﻌرﻓﺔ ﻓﻲ اﻟﺸروط() ،راﺒﻌﺎً( ﺒﻨﻔس اﻟﻤرﺘﺒﺔ ﻤﻊ

ﺠﻤﻴﻊ اﻟﺘزاﻤﺎت اﻟﺒﻨك اﻷﺨرى ﻤن ذات اﻟﻤرﺘﺒﺔ )) (Parity Obligationsﻛﻤﺎ ﻫﻲ ﻤﻌرﻓﺔ ﻓﻲ
اﻟﺸروط( و)ﺨﺎﻤﺴﺎً( ذات أوﻟوﻴﺔ ﺒﺎﻟﻨﺴﺒﺔ ﻟﺠﻤﻴﻊ اﻟﺘزاﻤﺎت اﻟﺒﻨك اﻷدﻨﻰ ﻤرﺘﺒﺔ ) Junior

) (Obligationsﻛﻤﺎ ﻫﻲ ﻤﻌرﻓﺔ ﻓﻲ اﻟﺸروط( )ﻤراﺠﻌﺔ اﻟﺸرط ) 2ﻤرﺘﺒﺔ اﻟﺼﻛوك(.
ﻤوﺠودات اﻟﻌﻬدة

ﺘﺘﺄﻟف ﻤن )أ( ﻋواﺌد إﺼدار اﻟﺼﻛوك ﻗﺒﻝ اﻟﺘﺨﺼﻴص وﻓق أﺤﻛﺎم وﺜﺎﺌق اﻟﺼﻔﻘﺔ) ،ب( ﻛﺎﻓﺔ
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة اﻟﺤﺎﻟﻴﺔ واﻟﻤﺴﺘﻘﺒﻠﻴﺔ ﻓﻲ ﺘﻠك اﻟﻤوﺠودات
ﺤﻘوق وﺤﺼص وﻤﻨﺎﻓﻊ ُ

اﻟﻤﻀﺎرﺒﺔ و )ج( ﻛﺎﻓﺔ ﺤﻘوق وﺤﺼص وﻤﻨﺎﻓﻊ
اﻟﺘﻲ ﺘؤﻟف ﻤن وﻗت إﻟﻰ آﺨر ﻤوﺠودات ُ
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة اﻟﺤﺎﻟﻴﺔ واﻟﻤﺴﺘﻘﺒﻠﻴﺔ اﻟﻨﺎﺸﺌﺔ ﻋن وﺜﺎﺌق اﻟﺼﻔﻘﺔ )ﺒﺨﻼف ﺘﻠك
ُ
اﻹﻗ اررات اﻟﺼﺎدرة ﻋن اﻟﺒﻨك )اﻟذي ﻴﺘﺼرف ﺒﺄي ﺼﻔﺔ ﻛﺎﻨت( ﺒﻤوﺠب أي ﻤن وﺜﺎﺌق اﻟﺼﻔﻘﺔ

اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة وﻓق أﺤﻛﺎم ﻤﺴﺘﻨد اﻟﻌﻬدة ،و )د(
وﺘﻠك اﻟﺘﻌﻬدات اﻟﺼﺎدرة إﻟﻰ ُ

ﻛﺎﻓﺔ اﻟﻤﺒﺎﻟﻎ اﻟﻤﻘﻴدة ﻓﻲ اﻟرﺼﻴد اﻟداﺌن ﻟﺤﺴﺎب اﻟﺼﻔﻘﺔ ﻤن وﻗت ﻵﺨر وﻛﺎﻓﺔ ﻋواﺌد ﻤﺎ ﺘﻘدم
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة ﻋﻠﻰ ﺴﺒﻴﻝ اﻷﻤﺎﻨﺔ واﻟﻌﻬدة اﻟﻤطﻠﻘﺔ ﺒﺎﻟﻨﻴﺎﺒﺔ
اﻟﺘﻲ ﺴﻴﺤﺘﻔظ ﺒﻬﺎ ُ
وﻟﺤﺴﺎب ﺤﻤﻠﺔ اﻟﺼﻛوك وذﻟك ﺒﺎﻟﺘﻨﺎﺴب ﻤﻊ اﻟﻤﺒﻠﻎ اﻻﺴﻤﻲ ﻟﻠﺼﻛوك اﻟﻤﻘﺘﻨﺎة ﻤن ﻗﺒﻝ ﻛﻝ

ﺤﺎﻤﻝ ﺼﻛوك طﺒﻘﺎً ﻷﺤﻛﺎم ﻤﺴﺘﻨد اﻟﻌﻬدة واﻟﺸروط.
اﺴﺘرداد اﻟﺼﻛوك وﺘﻌدﻴﻝ أﺤﻛﺎﻤﻬﺎ

اﻟﺼﻛوك ﻫﻲ أوراق ﻤﺎﻟﻴﺔ داﺌﻤﺔ وﺒﺎﻟﺘﺎﻟﻲ ﻻ ﺘﺎرﻴﺦ ﻤﺤدد أو ﻨﻬﺎﺌﻲ ﻻﺴﺘردادﻫﺎ .ﻴﺠوز اﺴﺘرداد
ِ
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ
اﻟﺼﻛوك ﺒﺸﻛﻝ ﻛﺎﻤﻝ وﻟﻴس ﺠزﺌﻲ أو ﻴﺠوز ﺘﻌدﻴﻝ أﺤﻛﺎم اﻟﺼﻛوك ﻤن ﻗﺒﻝ ُ
أﻤﻴن اﻟﻌﻬدة )اﻟذي ﻴﺘﺼرف وﻓق ﺘﻌﻠﻴﻤﺎت اﻟﺒﻨك اﻟذي ﻴﺘﺼرف ﺒدورﻩ وﻓق ﺘﻘدﻴرﻩ اﻟﻤطﻠق(
وﻓﻘط ﻓﻲ ﺤدود اﺤﻛﺎم اﻟﺸرط ) 5اﻻﺴﺘرداد واﻟﺘﻌدﻴﻝ واﻟﺸراء واﻹﻟﻐﺎء(.

ﻠﻤﺼدر ﺒﺼﻔﺘﻪ
ﺒﻤوﺠب ﻤﺎ ورد ﻓﻲ اﻟﺸرط ) 5اﻻﺴﺘرداد ﺒﻨﺎءً ﻋﻠﻰ اﺨﺘﻴﺎر أﻤﻴن اﻟﻌﻬدة( ﻴﺠوز ﻟ ُ
أﻤﻴن اﻟﻌﻬدة )اﻟذي ﻴﺘﺼرف وﻓق ﺘﻌﻠﻴﻤﺎت اﻟﺒﻨك اﻟذي ﻴﺘﺼرف ﺒدورﻩ وﻓق ﺘﻘدﻴرﻩ اﻟﻤطﻠق( ﻓﻲ

ﺘﺎرﻴﺦ اﻻﺴﺘدﻋﺎء اﻷوﻝ أو ﻓﻲ أي ﺘﺎرﻴﺦ ﻟﻠﺘوزﻴﻌﺎت اﻟدورﻴﺔ ﺒﻌد ﺘﺎرﻴﺦ اﻻﺴﺘدﻋﺎء اﻷوﻝ اﺴﺘرداد

ﻛﺎﻤﻝ ،وﻟﻴس ﺠزء ﻓﻘط ﻤن اﻟﺼﻛوك ﺒﺴﻌر ﺨﻴﺎر أﻤﻴن اﻟﻌﻬدة )ﻛﻤﺎ ﻫو ﻤﻌرف ﻓﻲ ﻫذﻩ

اﻟﻨﺸرة(.

اء ﻛﺎن ﻫذا اﻟﺘﺎرﻴﺦ ﺘﺎرﻴﺦ اﻟﺘوزﻴﻌﺎت
ﺒﺎﻹﻀﺎﻓﺔ ،ﻓﻲ أي ﺘﺎرﻴﺦ ﻋﻨد أو ﺒﻌد ﺘﺎرﻴﺦ اﻹﺼدار ،ﺴو ً
اﻟدورﻴﺔ أم ﻻ ،ﻋﻨد ﺤدوث ﺤﺎﻟﺔ ﺘﺘﻌﻠق ﺒﺄﺴﺒﺎب ﻀرﻴﺒﻴﺔ أو ﺤدوث ﺤﺎﻟﺔ ﺘﺘﻌﻠق ﺒﻤﺘطﻠﺒﺎت رأس
13
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ﺴﻌر اﻹﺼدار

 %100ﻤن اﻟﻤﺒﻠﻎ اﻻﺴﻤﻲ ﻟﻠﺼﻛوك

ﺘﺎرﻴﺦ اﻟﺘوزﻴﻌﺎت اﻟدورﻴﺔ

ﻓﻲ  25ﺃﺑﺮﻳﻞ و ﻓﻲ  25ﺃﻛﺘﻮﺑﺮ ﻤن ﻛﻝ ﺴﻨﺔ اﺒﺘداءاً ﻤن  25ﺃﺑﺮﻳﻞ .2017

اﻟﺘوزﻴﻌﺎت اﻟدورﻴﺔ

ﻤﻊ ﻤراﻋﺎة ﻤﺎ ورد ﻓﻲ اﻟﺸرط  ) 4ﻗﻴود اﻟﺘوزﻴﻌﺎت اﻟدورﻴﺔ( ،ﺴﻴﺘم ﺴداد ﻤﺒﺎﻟﻎ اﻟﺘوزﻴﻌﺎت اﻟدورﻴﺔ

ﻛﻝ ﺴﺘﺔ أﺸﻬر ﻓﻲ ﻛﻝ ﺘﺎرﻴﺦ ﻟﻠﺘوزﻴﻌﺎت اﻟدورﻴﺔ ﺤﺘﻰ وﺸﺎﻤﻼً ﺘﺎرﻴﺦ اﻻﺴﺘدﻋﺎء اﻷوﻝ ﻋﻠﻰ

أﺴﺎس ﻨﺴﺒﺔ  % 5·500أرﺒﺎح ﺴﻨوﻴﺎً .وﻓﻲ ﺤﺎﻝ ﻋدم اﺴﺘرداد أو ﺸراء ٕواﻟﻐﺎء اﻟﺼﻛوك وﻓق

اﻟﺸروط ﻓﻲ أو ﻗﺒﻝ ﺘﺎرﻴﺦ اﻻﺴﺘدﻋﺎء اﻷوﻝ ،ﺴﻴﺘم ﺴداد ﻤﺒﺎﻟﻎ اﻟﺘوزﻴﻌﺎت اﻟدورﻴﺔ ﻓﻲ ﺘﺎرﻴﺦ

اﻟﺘوزﻴﻌﺎت اﻟدورﻴﺔ اﻟذي ﻴﻘﻊ ﺒﻌد ﺘﺎرﻴﺦ اﻻﺴﺘدﻋﺎء اﻷوﻝ ﻋﻠﻰ أﺴﺎس ﻨﺴﺒﺔ أرﺒﺎح ﺜﺎﺒﺘﺔ ﺴﻨوﻴﺎً

ﻴﺘم إﻋﺎدة ﺘﺤدﻴدﻫﺎ ﻓﻲ ﺘﺎرﻴﺦ اﻻﺴﺘدﻋﺎء اﻷوﻝ وﻓﻲ ﻨﻬﺎﻴﺔ ﻛﻝ ﺨﻤﺴﺔ ﺴﻨوات ﺒﻌد ﺘﺎرﻴﺦ

اﻻﺴﺘدﻋﺎء اﻷوﻝ ﺒﺴﻌر ﻤﺘوﺴط ﻤﻌدﻝ ﺴﻌر اﻟﻌﺎﺌد اﻟﺘﺒﺎدﻟﻲ © ®Mid‡Swapﺒﺎﻟدوﻻر اﻷﻤرﻴﻛﻲ

ﺒﺎﻹﻀﺎﻓﺔ إﻟﻰ اﻟﻬﺎﻤش .وﺘﺠدر اﻹﺸﺎرة أن ﺭﻓﻊ ﻫﺎﻣﺵ ﺭﺑﺢ ﺍﻟﺗﻭﺯﻳﻌﺎﺕ ﻏﻳﺭ ﻣﺗﺎﺡ.

ﻓﻲ ﺤﺎﻝ ﻤﻤﺎرﺴﺔ اﻟﺒﻨك ﻟﺨﻴﺎر ﻋدم اﻟﺴداد أو ﻓﻲ ﺤﺎﻝ ﺤدوث ﺤﺎﻟﺔ ﻋدم ﺴداد ،ﻟن ﻴﻘوم

اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة ﺒﺴداد ﻤﺒﺎﻟﻎ اﻟﺘوزﻴﻌﺎت اﻟدورﻴﺔ اﻟﻤﺘﺄﺜرة ﺒﻬذﻩ اﻟﺤﺎﻻت )أو أي ﺠزء
ُ
اﻟﻤﺼدر ﺒﺎي ﺼﻔﺔ ﻛﺎﻨوا ﻤﻠزﻤﻴن ﺒﺴداد أي
ﻤﻨﻬﺎ ،ﺤﺴب اﻟﺤﺎﻝ( وﻟن ﻴﻛون أي ﻤن اﻟﺒﻨك أو ُ

ﻤﺒﻠﻎ ﻏﻴر ﻤﺴدد ﻤن اﻟﺘوزﻴﻌﺎت اﻟدورﻴﺔ وﻓق ﻤﺎ ﺘم ﺸرﺤﻪ ﺘﻔﺼﻴﻠﻴﺎً ﻓﻲ اﻟﺸرط ) 4اﻟﺘوزﻴﻌﺎت
اﻟدورﻴﺔ(.

ﺸﻛﻝ اﻟﺼﻛوك

ﺘﻛون اﻟﺼﻛوك اﺴﻤﻴﺔ وﻓق ﻤﺎ ﺠﺎء ﻓﻲ أﺤﻛﺎم ""اﻟﺼك اﻟﺸﺎﻤﻝ" .ﺴﺘﺘﻤﺜﻝ اﻟﺼﻛوك ﻤن ﺨﻼﻝ

ﻗﻴد اﻟﺤﺼص اﻟﻤﺘﻌﻠﻘﺔ ﺒﻬﺎ ﻓﻲ ﺼك ﺸﺎﻤﻝ ﻴﺘم اﻴداﻋﻪ ﻟدى ﻤرﻛز إﻴداع اﻷوراق اﻟﻤﺎﻟﻴﺔ

اﻟﻤﺸﺘرك ﺒﻴن ﻛﻝ ﻤن ﻴوروﻛﻠﻴر وﻛﻠﻴرﺴﺘرﻴم اﻟﻠوﻛﺴﻤﺒروغ وﻴﺘم ﺘﺴﺠﻴﻝ اﻟﺼك اﻟﺸﺎﻤﻝ ﺒﺎﺴم
وﻛﻴﻝ ﻫﺎﺘﻴن اﻟﻤؤﺴﺴﺘﻴن اﻟﻤﺎﻟﻴﺘﻴن .ﺘﻛون اﻟﺤﺼص اﻟﻤﺴﺠﻠﺔ ﻓﻲ اﻟﺼك اﻟﺸﺎﻤﻝ ﻗﺎﺒﻠﺔ ﻟﺘﺤوﻴﻝ

ﻤﻠﻛﻴﺘﻬﺎ ﻓﻘط ﻤن ﺨﻼﻝ اﻟﻘﻴد ﻓﻲ اﻟﺴﺠﻼت اﻟﻤﻨظﻤﺔ ﻤن ﻛﻝ ﻤن ﻴوروﻛﻠﻴر و ﻛﻠﻴرﺴﺘرﻴم
اﻟﻠوﻛﺴﻤﺒروغ .وﺘﺼدر اﻟﺼﻛوك اﻟﻨﻬﺎﺌﻴﺔ اﻟﺘﻲ ﺘﺒﻴن ﻤﻠﻛﻴﺔ اﻟﺤﺼص اﻟﻤﺴﺠﻠﺔ ﻓﻲ اﻟﺼك

اﻟﺸﺎﻤﻝ ﻓﻲ ﺘﻠك اﻟﺤﺎﻻت اﻟﻤﺤددة ﻓﻲ ﻫذﻩ اﻟﻨﺸرة.
ﺘﺤوﻴﻝ اﻟﺼﻛوك إﻟﻰ أﺴﻬم

ﻻ ﻴﺠوز ﺘﺤوﻴﻝ اﻟﺼﻛوك إﻟﻰ أﺴﻬم

اﻟﺘﺴوﻴﺔ واﻟﻤﻘﺎﺼﺔ

ﻴﺘم ﻗﻴد ﺤﺼص ﺤﻤﻠﺔ اﻟﺼﻛوك ﻓﻲ اﻟﺼك اﻟﺸﺎﻤﻝ ﻋن طرﻴق ﻨظﺎم إدﺨﺎﻝ اﻟﺒﻴﺎﻨﺎت ﻤن ﺨﻼﻝ

ﻴوروﻛﻠﻴر وﻛﻠﻴرﺴﺘرﻴم اﻟﻠوﻛﺴﻤﺒورغ .ﺘﺘم ﻋﻤﻠﻴﺎت اﻟﺘﺤوﻴﻝ ﻤﺎ ﺒﻴن ﻛﻝ ﻤن ﻴوروﻛﻠﻴر وﻛﻠﻴرﺴﺘرﻴم

اﻟﻠوﻛﺴﻤﺒورغ وﻓق اﻟﻘواﻋد واﻹﺠراءات اﻟﺘﺸﻐﻴﻠﻴﺔ اﻟﻤﻌﻤوﻝ ﺒﻬﺎ ﻟدى ﻛﻝ ﻤن ﻨظﺎﻤﻲ اﻟﻤﻘﺎﺼﺔ.
ﻋدد وﻓﺌﺎت اﻟﺼﻛوك

ﻋدد ﺼﻛوك اﺴﻤﻴﺔ ﺒﻤﺒﻠﻎ اﺴﻤﻲ ﺒﻘﻴﻤﺔ  200,000دوﻻر أﻤﻴرﻛﻲ وﺒﻤﻀﺎﻋﻔﺎت ﺒﻘﻴﻤﺔ

 1,000دوﻻر أﻤﻴرﻛﻲ ﻓﻲ ﻛﻝ ﻤﺎ زاد ﻋن ذﻟك ﺘﻌﺎدﻝ ﻗﻴﻤﺔ اﻹﺼدار اﻟﻔﻌﻠﻲ ﻟﻠﺼﻛوك
واﻟﺼﻛوك ﺠﻤﻴﻌﻬﺎ ﻤن ﻓﺌﺔ واﺤدة

اﻟﺤد اﻷدﻨﻰ ﻟﻼﻛﺘﺘﺎب

ﻤﺒﻠﻎ اﺴﻤﻲ ﺒﻘﻴﻤﺔ  200,000دوﻻر أﻤﻴرﻛﻲ
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اﻟﻤﻀﺎرب واﻟﻤﻠﺘزم
ﻋﻨوان اﻟﺒﻨكُ ،

ﻤﺠﻤﻊ اﻟﺒﻨوك ،ﺸﺎرع ﻤﺒﺎرك اﻟﻛﺒﻴر ،اﻟﺼﻔﺎة ،ﻤدﻴﻨﺔ اﻟﻛوﻴت

ﻋواﻤﻝ اﻟﻤﺨﺎطرة

اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة ﻓﻲ أداء اﻟﺘزاﻤﺎﺘﻪ ﺒﻤوﺠب
ﺒﻌض اﻟﻌواﻤﻝ اﻟﺘﻲ ﻗد ﺘؤﺜر ﻋﻠﻰ ﻗدرة ُ

اﻟﺼﻛوك ﻗد ﺘؤﺜرﻋﻠﻰ ﻗدرة اﻟﺒﻨك ﺒﺼﻔﺘﻪ اﻟﻤﻀﺎرب ﻓﻲ أداء اﻟﺘزاﻤﺎﺘﻪ ﺒﻤوﺠب وﺜﺎﺌق اﻟﺼﻔﻘﺔ.
ﺒﺎﻹﻀﺎﻓﺔ ،ﺘﻛون ﺒﻌض ﻋواﻤﻝ اﻟﻤﺨﺎطرة رﺌﻴﺴﻴﺔ ﻓﻲ ﺘﻘﻴﻴم ﻤﺨﺎطر اﻟﺴوق اﻟﻤؤﺜرة ﻋﻠﻰ
اﻟﺼﻛوك .اﻟرﺠﺎء ﻤراﺠﻌﺔ ﺠزء "ﻋواﻤﻝ اﻟﻤﺨﺎطرة" ﻓﻲ ﻫذﻩ اﻟﻨﺸرة.
ﻤﻨﺴﻘﻲ اﻹﺼدار اﻟﻤﺸﺘرﻛﻴن

ﺴﻴﺘﻲ ﺠروب ﺠﻠوﺒﻝ ﻤﺎرﻛﺘس ﻟﻴﻤﺘد ،ﺒﻨك ﻛرﻴدي أﺠرﻴﻛوﻝ ﻟﺘﻤوﻴﻝ اﻟﺸرﻛﺎت واﻻﺴﺘﺜﻤﺎر و

ﻛرﻴدي ﺴوﻴس ﻟﻸوراق اﻟﻤﺎﻟﻴﺔ اﻟﻤﺤدود )أوروﺒﺎ(

اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة
ﺴﻴﺘﻲ ﻛورب ﺘرﺴﺘﻲ ﻛوﻤﺒﺎﻨﻲ ﻟﻴﻤﺘد ﺒﻤوﺠب ﻤﺴﺘﻨد اﻟﻌﻬدة ،ﻴﻘوم ُ
ﺒﺘﺤوﻴﻝ ﺠزء ﻤن اﻟﺘزاﻤﺎﺘﻪ ،ﺤﻘوﻗﻪ ،ﺘﻘدﻴراﺘﻪ ،ﺼﻼﺤﻴﺎﺘﻪ اﻟﺤﺎﻟﻴﺔ واﻟﻤﺴﺘﻘﺒﻠﻴﺔ ﺒﻤوﺠب ﺒﻌض

اﻟﻤﻨﺘدب

أﺤﻛﺎم ﻤﺴﺘﻨد اﻟﻌﻬدة .ﺒﺸﻛﻝ ﺨﺎص ،ﻴﺤق ﻟﻠﻤﻨﺘدب اﻟﻌﻤﻝ ﻋﻠﻰ اﺘﺨﺎذ إﺠراءات اﻟﺘﻨﻔﻴذ ﺒﺎﺴم

اﻟﻤﻀﺎرب واﻟﺒﻨك ﻓﻲ ﺤﺎﻝ ﺘﺤﻘق ﺤﺎﻟﺔ ﺘﺘﻌﻠق ﺒﺎﻟﺒﻨك
ُ
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة ﻓﻲ وﺠﻪ ُ
)ﻛﻤﺎ ﻫﻲ ﻤﻌرﻓﺔ ﻓﻲ ﻫذﻩ اﻟﻨﺸرة( ﻛﻤﺎ ﻴﻛون اﻟﻤﻨﺘدب ﻤﻠزﻤﺎً ﻟﻠﻌﻤﻝ ﻋﻠﻰ اﺘﺨﺎذ ﻤﺜﻝ ﻫذﻩ
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة ﻤﻨﻪ ذﻟك ﻤﻘﺎﺒﻝ ﺘﻌوﻴﻀﻪ
اﻹﺠراءات ﻓﻲ اﻟﺤﺎﻻت اﻟﺘﻲ ﻴطﻠب ﻓﻴﻬﺎ ُ
أو ﺘﻤوﻴﻠﻪ ﻤﺴﺒﻘﺎً أو ﺤﻤﺎﻴﺘﻪ ﺒﺎﻟﺸﻛﻝ اﻟذي ﻴراﻩ ﻤﻨﺎﺴﺒﺎً.

ﻤﺘﻌﻬد اﻟﺨدﻤﺔ

ﻻ ﻴوﺠد ﻤﺘﻌﻬد ﺨدﻤﺔ ﻨظ اًر إﻟﻰ طﺒﻴﻌﺔ ﻫﻴﻛﻝ ﺼﻛوك اﻟﺸرﻴﺤﺔ اﻷوﻟﻰ ﻤن رأس اﻟﻤﺎﻝ

وﻛﻴﻝ اﻟﺴداد اﻟرﺌﻴﺴﻲ ووﻛﻴﻝ اﻟﺤﺴﺎب

ﺴﻴﺘﻲ ﺒﻨك أن.إي ﻓرع ﻟﻨدن ،ﺴﺎﺤﺔ ﻛﻨدا ،ﻛﻨﺎري وارف إي  5 ،14أﻝ ﺒﻲ ،ﻟﻨدن ،اﻟﻤﻤﻠﻛﺔ

اﻟﻤﺘﺤدة وﻫو ﻤﺼرف ﻤرﺨص ﻟﺘﻘدﻴم اﻟﺨدﻤﺎت اﻟﻤﺼرﻓﻴﺔ ﻤن ﻓﺘﺢ اﻟﺤﺴﺎﺒﺎت وﻗﺒوﻝ اﻟوداﺌﻊ
وﻤﻨﺢ اﻟﺘﻤوﻴﻝ ٕوادارة اﻷﺼوﻝ.

اﻟﺴﺠﻝ ووﻛﻴﻝ ﻨﻘﻝ اﻟﻤﻠﻛﻴﺔ

ﺴﻴﺘﻲ ﺠروب ﺠﻠوﺒﻝ ﻤﺎرﻛﺘس – أﻟﻤﺎﻨﻴﺎ

وﻛﻴﻝ اﻟﻤﻘﺎﺼﺔ واﻹﻴداع

ﻴوروﻛﻠﻴر وﻛﻠﻴرﺴﺘرﻴم

وﻛﻴﻝ اﻻﻛﺘﺘﺎب وﻋﻨواﻨﻪ

ﺸرﻛﺔ اﻟﻛوﻴت واﻟﺸرق اﻷوﺴط ﻟﻼﺴﺘﺜﻤﺎر اﻟﻤﺎﻟﻲ ش.م.ك.ع ،ﻋﻨواﻨﻪ ﻓﻲ اﻟﻤرﻗﺎب ،ﻗطﻌﺔ ،1

ﻤﻠﺨص وﺜﺎﺌق وﻫﻴﻛﻝ اﻟﺼﻔﻘﺔ

اﻟرﺠﺎء ﻤراﺠﻌﺔ ﻗﺴم "وﺼف اﻟﺘدﻓق اﻟﻨﻘدي ﻟﻬﻴﻛﻝ ﺼﻛوك اﻟﻤﻀﺎرﺒﺔ" ﻟﻼطﻼع ﻋﻠﻰ ﺘﻔﺎﺼﻴﻝ

ﺸﺎرع اﻟﺴور ،ﺒرج ﺠﺎﺴم اﻟﻌﺼﻔور ،اﻷدوار  12و15

ﻫﻴﻛﻝ اﻟﺼﻔﻘﺔ وﻋﻠﻰ اﻟﻤﻌﻠوﻤﺎت اﻟرﺌﻴﺴﻴﺔ ﺒﺸﺄن اﻟﺘدﻓﻘﺎت اﻟﻨﻘدﻴﺔ ﻓﻲ ﻫذﻩ اﻟﺼﻔﻘﺔ ﻛﻤﺎ اﻟرﺠﺎء
ﻤراﺠﻌﺔ ﻗﺴم "ﻤﻠﺨص وﺜﺎﺌق اﻟﺼﻔﻘﺔ" ﻟﻼطﻼع ﻋﻠﻰ اﻷﺤﻛﺎم اﻟرﺌﻴﺴﻴﺔ ﻓﻲ وﺜﺎﺌق اﻟﺼﻔﻘﺔ.

ﺘﺎرﻴﺦ اﻹﺼدار

 25ﺃﻛﺘﻮﺑﺮ 2016
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ﻤوﺠز ﻋن اﻟﺼﻛوك

ﻴﺠب ﻗراءة ﻫذا اﻟﻤوﺠز ﻋﻠﻰ أﻨﻪ ﻤﻘدﻤﺔ ﺘﻌرﻴﻔﻴﺔ ﺒﺄﺤﻛﺎم وﺸروط اﻟﺼﻛوك ﻓﻲ ﻫذﻩ اﻟﻨﺸرة اﻟﺘﻲ ﻴﺠب ﻤراﺠﻌﺘﻬﺎ ﺒدﻗﺔ وﻋﻨﺎﻴﺔ .إن ﻤﺤﺘوى ﻫذا
اﻟﻤوﺠز ﻋﻠﻰ أﻫﻤﻴﺘﻪ ﻻ ﻴﺘﻀﻤن ﻛﻝ اﻟﻤﻌﻠوﻤﺎت اﻟﺘﻲ ﻴﺠب أن ﻴﺴﺘﻨد إﻟﻴﻬﺎ اﻟﻤﺴﺘﺜﻤر ﻟﻼﺴﺘﺜﻤﺎر ﻓﻲ اﻟﺼﻛوك .ﻋﻠﻰ ﻛﻝ ﻤﺴﺘﺜﻤر ﻗراءة ﻫذﻩ
اﻟﻨﺸرة ﻛﺎﻤﻠﺔً وﺨﺎﺼﺔ ﻗﺴم "ﻋواﻤﻝ اﻟﻤﺨﺎطرة" .إن اﻟﻌﺒﺎرات واﻟﻛﻠﻤﺎت اﻟﻤُﻌرﻓﺔ ﻓﻲ اﻟﺸروط ﺴﻴﻛون ﻟﻬﺎ ﻨﻔس اﻟﻤﻌﻨﻰ ﻓﻲ ﻫذا اﻟﻤوﺠز .وﻟﻤزﻴد
ﻤن اﻟﻤﻌﻠوﻤﺎت ﻋن واﻟﻌرض اﻟﻛﺎﻤﻝ ﻟﻸﺤﻛﺎم واﻟﺸروط اﻟواردة ﻓﻲ ﻫذﻩ اﻟﻨﺸرة وﻤﺤﺘوﻴﺎﺘﻬﺎ ،اﻟرﺠﺎء اﻻطﻼع ﻋﻠﻰ ﻨﺸرة اﻻﻛﺘﺘﺎب اﻟﺼﺎدرة
ﺒﺎﻟﻠﻐﺔ اﻹﻨﺠﻠﻴزﻴﺔ.
ﻨوع اﻟﺼﻛوك
اﻟﻤﺼدر وأﻤﻴن اﻟﻌﻬدة ورب اﻟﻤﺎﻝ

ﺼﻛوك داﺌﻤﺔ ﻤﺴﺘوﻓﻴﺔ ﻟﻤﻌﺎﻴﻴر اﻟﺸرﻴﺤﺔ اﻷوﻟﻰ ﻤن رأس اﻟﻤﺎﻝ.
 Ahli United Sukuk Limitedﺸرﻛﺔ اﻷﻫﻠﻲ اﻟﻤﺘﺤد ﻟﻠﺼﻛوك اﻟﻤﺤدودة ﺸرﻛﺔ ذات

ﻤﺴؤوﻟﻴﺔ ﻤﺤدودة ﻤؤﺴﺴﺔ ﻓﻲ ﺠزر اﻟﻛﺎﻴﻤﺎن ﻛﺸرﻛﺔ ﻤﻌﻔﺎة ﻓﻲ  3أﻏﺴطس  2016وﻓق ﻗﺎﻨون
اﻟﺸرﻛﺎت ﻓﻲ ﺠزر اﻟﻛﺎﻴﻤﺎن.

ﻋﻨوان اﻟﻤﺼدر وأﻤﻴن اﻟﻌﻬدة ورب اﻟﻤﺎﻝ
ﺘﺎرﻴﺦ ﺘﺄﺴﻴس ورﻗم ﺘﺴﺠﻴﻝ اﻟﻤﺼدر وأﻤﻴن اﻟﻌﻬدة

اﻟﻤﺼدر اﻟﻤﺴﺠﻝ ﻫو ﺸرﻛﺔ ﻤﻴﺒﻠز ﻟﻠﺨدﻤﺎت اﻟﻤﺎﻟﻴﺔ اﻟﻤﺤدودة ،MaplesFS Limited
ﻋﻨوان ُ
ص .ب 1093 .ﻛوﻴﻨزﻏﻴت ﻫﺎوس ،ﻏراﻨد ﻛﺎﻴﻤﺎن،ﻛﻲ واي  ،1102ﺠزر اﻟﻛﺎﻴﻤﺎن
 3أﻏﺴطس  2016ﺒرﻗم ﺴﺠﻝ 313772

ورب اﻟﻤﺎﻝ

اﻟﻤﺼدر
رأس ﻤﺎﻝ ُ

ﻟﻠﻤﺼدر  50,000دوﻻر أﻤﻴرﻛﻲ ﻤﻘﺴم إﻟﻰ  50,000ﺴﻬم
اﻟﻤﺼرح ُ
ﺘﺒﻠﻎ ﻗﻴﻤﺔ رأس اﻟﻤﺎﻝ ُ
ﻋﺎدي ﻗﻴﻤﺔ ﻛﻝ ﺴﻬم واﺤد دوﻻر أﻤﻴرﻛﻲ و  250ﺴﻬم ﻤن رأس اﻟﻤﺎﻝ ُﻤﺼدر وﻤدﻓوع

اﻟﻤﺼدر ﺒﺎﺴم ﺸرﻛﺔ ﻤﻴﺒﻠز ﻟﻠﺨدﻤﺎت اﻟﻤﺎﻟﻴﺔ اﻟﻤﺤدودة
ﺒﺎﻟﻛﺎﻤﻝ .ﺘم ﺘﺴﺠﻴﻝ ﻛﺎﻤﻝ رأس ﻤﺎﻝ ُ
ﺒﺼﻔﺘﻬﺎ أﻤﻴن اﻷﺴﻬم وذﻟك ﻋﻠﻰ ﺴﺒﻴﻝ اﻷﻤﺎﻨﺔ واﻟﻌﻬدة ﻷﻫداف ﺨﻴرﻴﺔ وﻓﻘﺎً ﻷﺤﻛﺎم ﻤﺴﺘﻨد
اﻟﻌﻬدة.

اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة
إدارة ُ

اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة ﺒﺒﻌض
ﺘﻘوم ﺸرﻛﺔ ﻤﻴﺒﻠز ﻟﻠﺨدﻤﺎت اﻟﻤﺎﻟﻴﺔ اﻟﻤﺤدودة ﺒﺼﻔﺘﻬﺎ ﻤدﻴر ُ
اﻷﻋﻤﺎﻝ اﻹدارﻴﺔ ﻤن ﺨﻼﻝ ﺘﻘدﻴم اﻟﺨدﻤﺎت اﻟﻤﻛﺘﺒﻴﺔ واﻹدارﻴﺔ وﻏﻴرﻫﺎ ﻤن اﻟﺨدﻤﺎت ﺒﻤوﺠب

اﻟﻤﺼدر ﺒﺼﻔﺘﻪ
اﺘﻔﺎﻗﻴﺔ ﺨدﻤﺎت ﻤؤﺴﺴﻴﺔ ﻤؤرﺨﺔ  28ﺳﺒﺘﻤﺒﺮ  2016ﺒﻴن ﻤدﻴر أﻤﻴن اﻟﻌﻬدة و ُ
اﻟﻤﺼدر ﻓﻲ ص .ب1093 .
أﻤﻴن اﻟﻌﻬدة )"اﺘﻔﺎﻗﻴﺔ اﻟﺨدﻤﺎت اﻟﻤؤﺴﺴﻴﺔ"( وﻴﻘﻊ ﻋﻨوان ﻤدﻴر ُ
ﻛوﻴﻨزﻏﻴت ﻫﺎوس ،ﻏراﻨد ﻛﺎﻴﻤﺎن،ﻛﻲ واي  ،1102ﺠزر اﻟﻛﺎﻴﻤﺎن.

اﻟﻤﻀﺎرب واﻟﻤﻠﺘزم
اﻟﺒﻨكُ ،

اﻟﺒﻨك اﻷﻫﻠﻲ اﻟﻤﺘﺤد ش.م.ك.ع
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أن ﻴﻛون ﻗﺎد اًر )ﺴواء ﺒﻤﻔردﻩ أو ﺒﻤﺴﺎﻋدة ﻤﺴﺘﺸﺎر ﻤﺎﻟﻲ( ﻋﻠﻰ ﺘﻘﻴﻴم اﻟﺴﻴﻨﺎرﻴوﻫﺎت اﻟﻤﺤﺘﻤﻠﺔ ﻟﻠﻌواﻤﻝ اﻻﻗﺘﺼﺎدﻴﺔ وﻏﻴر ذﻟك ﻤن
اﻟﻌواﻤﻝ اﻟﺘﻲ ﻴﻤﻛن أن ﺘؤﺜر ﻋﻠﻰ اﺴﺘﺜﻤﺎرﻩ وﻗدرﺘﻪ ﻋﻠﻰ ﺘﺤﻤﻝ اﻟﻤﺨﺎطر اﻟﻤﺤﺘﻤﻠﺔ.

إن ﺘوزﻴﻊ ﻫذﻩ اﻟﻨﺸرة وﻋرض اﻟﺼﻛوك أو ﺒﻴﻌﻬﺎ ﻤﺤظور ﻓﻲ ﺒﻌض اﻷﻨظﻤﺔ اﻟﻘﺎﻨوﻨﻴﺔ ﺨﺎرج دوﻟﺔ اﻟﻛوﻴت Æﻴﺘﻌﻴن ﻋﻠﻰ اﻷﺸﺨﺎص اﻟﺤﺎﺌزﻴن
اﻟﻤﺼدر ﺒﺄي ﺼﻔﺔ ﻛﺎﻨوا .ﻟم ﻴﺘم اﻟﺴﻤﺎح ﻷي ﺸﺨص
ﻋﻠﻰ ﻫذﻩ اﻟﻨﺸرة اﻟﺘﺤﻘق ﻤن ﺘﻠك اﻟﻘﻴود وﻤراﻋﺎﺘﻬﺎ وذﻟك ﺘﻠﺒﻴﺔ ﻟﺸروط اﻟطرح واﻟﺒﻨك و ُ
ﺒﺈﻋطﺎء أي ﻤﻌﻠوﻤﺎت أو ﺘﻘدﻴم أي ﺘﻌﻬدات ﻓﻴﻤﺎ ﻴﺘﻌﻠق ﺒطرح اﻟﺼﻛوك ،ﺒﺎﺴﺘﺜﻨﺎء اﻷﺸﺨﺎص اﻟﻤذﻛورﻴن ﻓﻲ ﻫذﻩ اﻟﻨﺸرة Æوﻓﻲ ﺤﺎﻟﺔ ﺘﻘدﻴم ﺘﻠك
اﻟﻤﺼدر ﺒﺄي ﺼﻔﺔ ﻛﺎﻨوا .وﻻ ﻴﺠوز
اﻟﻤﻌﻠوﻤﺎت أو اﻟﺘﻌﻬدات ،ﻓﺈﻨﻪ ﻻ ﻴﻤﻛن اﻻﻋﺘﻤﺎد ﻋﻠﻴﻬﺎ واﻋﺘﺒﺎرﻫﺎ ﻋﻠﻰ أﻨﻬﺎ ﻤﻌﺘﻤدة وﻤﻘﺒوﻟﺔ ﻤن اﻟﺒﻨك أو ُ
أن ﻴؤدي أي ﺘوزﻴﻊ ﻟﻬذﻩ اﻟﻨﺸرة أو أي ﻋﻤﻠﻴﺔ ﺒﻴﻊ ﻟﻠﺼﻛوك ) ﺘﺘم ﺒﻤوﺠﺒﻬﺎ ﺒﺄي ﺤﺎﻝ ﻤن اﻷﺤواﻝ( إﻟﻰ ﺘﻛوﻴن اﻨطﺒﺎع ﻀﻤﻨﻲ ﺒﺄﻨﻪ ﻟم ﻴط أر أي
ﺘﻐﻴر ﻓﻲ أوﻀﺎع اﻟﺒﻨك ﻤﻨذ ﺘﺎرﻴﺦ ﻫذﻩ اﻟﻨﺸرةÆ
ﻴﺠوز ﻟــﺴﻴﺘﻲ ﻏﺮﻭﺏ ﻏﻠﻮﺑﺎﻝ ﻣﺎﺭﻛﺘﺲ ﻟﻴﻤﺘﺪ ،ﺒﺼﻔﺘﻪ ﻤدﻴر اﻻﺴﺘﻘرار © ®Stabilizing Managerﻓﻴﻤﺎ ﻴﺘﻌﻠق ﺒطرح اﻟﺼﻛوك ودون اﻟﺘزام
ﺒذﻟك ،أن ﻴﻘوم ﺒﺈﺠراء ﺼﻔﻘﺎت ﻤن أﺠﻝ اﻟﺤﻔﺎظ ﻋﻠﻰ اﺴﺘﻘرار أو ﺘﺜﺒﻴت اﻟﺴﻌر اﻟﺴوﻗﻲ ﻟﻠﺼﻛوك ﻋﻨد ﻤﺴﺘوﻴﺎت) ﺒﺨﻼف ﺘﻠك اﻟﻤﺴﺘوﻴﺎت اﻟﺘﻲ
ﻗد ﺘﻛون ﺴﺎﺌدة ﻓﻲ اﻟﺤﺎﻻت اﻷﺨرى( وﻴﺠوز اﻟﻘﻴﺎم ﺒﺘﻠك اﻟﺼﻔﻘﺎت ﻓﻲ اﻟﺴوق اﻟﻤﻔﺘوح أو ﺒﺄي طرﻴﻘﺔ أﺨرى وذﻟك ﺒﺼورة ﻤﺒﺎﺸرة وﻟﻴس
وﻛﺎﻟﺔً ،ﻛﻤﺎ ﻴﺠوز ﻓﻲ ﺤﺎﻟﺔ اﻟﺒدء ﻓﻲ ﺘﻨﻔﻴذ ﺘﻠك اﻟﺼﻔﻘﺎت وﻗﻔﻬﺎ ﻓﻲ أي وﻗت ودون إﺨطﺎر ﻤﺴﺒق ﻛﻤﺎ أﻨﻪ ﻤن اﻟﻤﻤﻛن ﻋدم ﺤدوث أي

ﺼﻔﻘﺎت ﺒﻐرض اﻻﺴﺘﻘرارÆ

ﺠﻤﻴﻊ اﻹﺸﺎرات اﻟﻰ "د.أ" أو "دوﻻر أﻤﻴرﻛﻲ" ﻓﻲ ﻨﺸرة اﻻﻛﺘﺘﺎب ﻫذﻩ ﺘﻌﻨﻲ اﻟدوﻻر اﻷﻤرﻴﻛﻲ ،اﻟﻌﻤﻠﺔ اﻟرﺴﻤﻴﺔ ﻟﻠوﻻﻴﺎت اﻟﻤﺘﺤدة اﻷﻤرﻴﻛﻴﺔÆ

ﻤﻼﺤظﺔ ﺘﺤذﻴرﻴﺔ ﺒﺸﺄن اﻟﺒﻴﺎﻨﺎت اﻟﻤﺴﺘﻘﺒﻠﻴﺔ
إن ﺒﻌض اﻟﺒﻴﺎﻨﺎت اﻟﺘﻲ وردت ﻓﻲ ﻨﺸرة اﻻﻛﺘﺘﺎب ﻫذﻩ ﻗد ﺘﺸﻴر إﻟﻰ ﻨظرة ﻤﺴﺘﻘﺒﻠﻴﺔ ﺘطﻠﻌﻴﺔ .ﺘﺸﻴر اﻟﻛﻠﻤﺎت اﻟﺘﺎﻟﻴﺔ ﻓﻲ ﻫذﻩ اﻟﻨﺸرة∫ "ﻴﺘوﻗﻊ"
و"ﻴﻘدر" و "ﻴرى" و "ﻴﻨوي" "ﻴﺨطط " و "ﻴﻌﺘﻘد" و" ﻴﻬدف" و "ﻴﺴﻌﻰ" و"ﻗد " و "ﺴوف" و "ﻴﺠب" وﻛذﻟك أﻴﺔ ﺘﻌﺎﺒﻴر ﻤﺸﺎﺒﻬﺔ ،إﻟﻰ اﻟﺒﻴﺎﻨﺎت
اﻟﻤﺼدر واﻟﻤﻠﺘزم ﻫذﻩ اﻟﺒﻴﺎﻨﺎت اﻟﻤﺴﺘﻘﺒﻠﻴﺔ ﻋﻠﻰ اﻟرؤﻴﺔ اﻟﺤﺎﻟﻴﺔ ﻹدارﺘﻬﺎ ﻓﻴﻤﺎ ﻴﺘﻌﻠق ﺒﺎﻷﺤداث اﻟﻤﺴﺘﻘﺒﻠﻴﺔ واﻷداء اﻟﻤﺎﻟﻲ
اﻟﻤﺴﺘﻘﺒﻠﻴﺔ .وﻗد ﺒﻨﻰ ُ
اﻟﻤﺼدر واﻟﻤﻠﺘزم ﻴرﻴﺎن أن اﻟﺘوﻗﻌﺎت واﻟﺘﻨﺒؤات اﻟﺘﻲ ﺘﻌﻛﺴﻬﺎ اﻟﺒﻴﺎﻨﺎت اﻟﻤﺴﺘﻘﺒﻠﻴﺔ ﺘﻌﺘﺒر ﻤﻌﻘوﻟﺔ ﻛﻤﺎ ﻫﻲ ﻓﻲ
اﻟﻤﺴﺘﻘﺒﻠﻲ .وﻋﻠﻰ اﻟرﻏم ﻤن أن ُ

اﻟﻤﺼدر واﻟﻤﻠﺘزم ﻗد ﺘﺨﺘﻠف ﻋﻤﺎ ﻫو ﻤﺘوﻗﻊ أو ﻤﺘﻨﺒﺄ ﺒﻪ ،ﻓﻲ ﺤﺎﻝ ﺘﺤﻘق واﺤد أو أﻛﺜر ﻤن
ﺘﺎرﻴﺦ ﻨﺸرة اﻻﻛﺘﺘﺎب ﻫذﻩ ،ﻓﺈن ﻨﺘﺎﺌﺞ ﻋﻤﻠﻴﺎت ُ
اﻟﻤﺨﺎطراﻟﻤﺤﺘﻤﻠﺔ أو ﺜﺒوت ﻋدم ﺠدﻴﺔ اﻟﺘوﻗﻌﺎت اﻟﻤﺸﺎر إﻟﻴﻬﺎ ،ﺒﻤﺎ ﻓﻲ ذﻟك ﺘﻠك اﻟﻤﺨﺎطر اﻟﺘﻲ ﺤددﻫﺎ اﻟﺒﻨك ،أو ﻓﻲ ﺤﺎﻝ ﺜﺒوت ﻋدم ﺼﺤﺔ أو

دﻗﺔ اﻟﺘوﻗﻌﺎت اﻟواردة ﻓﻲ ﻨﺸرة اﻻﻛﺘﺘﺎب ﻫذﻩ .،إن دﻻﻻت ﺘﻠك اﻟﺒﻴﺎﻨﺎت اﻟﻤﺴﺘﻘﺒﻠﻴﺔ ﺘﻨﺤﺼر ﺒﺘﺎرﻴﺦ ﻨﺸرة اﻻﻛﺘﺘﺎب ﻫذﻩ ﻓﻘط .وﻤﻊ ﻋدم
اﻹﺨﻼﻝ ﺒﺄﻴﺔ ﻤﺘطﻠﺒﺎت أو ﺸروط ﻤﻨﺼوص ﻋﻠﻴﻬﺎ ﺒﻤوﺠب اﻟﻘواﻨﻴن واﻟﻠواﺌﺢ واﺠﺒﺔ اﻟﺘطﺒﻴق ،ﻓﺈن اﻟﺠﻬﺔ اﻟﻤﺼدرة واﻟﻤﻠﺘزم ﺘﺨﻠﻲ ﻤﺴؤوﻟﻴﺘﻬﺎ
ﺒﺸﻛﻝ ﺼرﻴﺢ إزاء أي اﻟﺘزام أو ﺘﻌﻬد ﺒﺘوزﻴﻊ أي ﺘﺤدﻴﺜﺎت أو ﺘﻌدﻴﻼت ﻋﻠﻰ أي ﻤن اﻟﺒﻴﺎﻨﺎت اﻟﻤﺴﺘﻘﺒﻠﻴﺔ اﻟواردة ﻓﻲ ﻨﺸرة اﻻﻛﺘﺘﺎب ﻫذﻩ ﺒﻌد
ﺘﺎرﻴﺦ ﻫذﻩ اﻟﻨﺸرة ﻟﻴﻌﻛس أي ﺘﻐﻴر ﻓﻲ اﻟﺘوﻗﻌﺎت اﻟﺨﺎﺼﺔ ﺒﺘﻠك اﻟﺒﻴﺎﻨﺎت ،أو أي ﺘﻐﻴر ﻓﻲ اﻷﺤداث أو اﻟظروف أو اﻷوﻀﺎع اﻟﺘﻲ ﺒﻨﻴت ﻋﻠﻴﻬﺎ
ﺘﻠك اﻟﺒﻴﺎﻨﺎت اﻟﻤﺴﺘﻘﺒﻠﻴﺔ اﻟﻤﺘوﻗﻌﺔÆ
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ﻤﻼﺤظﺎت ﻫﺎﻤﺔ
إن اﻟﻤﻌﻠوﻤﺎت اﻟﻤﺒﻴﻨﺔ ﻓﻲ ﻨﺸرة اﻻﻛﺘﺘﺎب ﻫذﻩ وﻛﻤﺎ ﻫﻲ واردة ﻓﻲ ﺘﺎرﻴﺦ ﻫذﻩ اﻟﻨﺸرة ﻗﺎﺒﻠﺔ ﻟﻠﺘﻌدﻴﻝ .وﻋﻠﻰ وﺠﻪ اﻟﺨﺼوص ،ﻓﺈن اﻟوﻀﻊ اﻟﻤﺎﻟﻲ
اﻟﻔﻌﻠﻲ ﻟﻠﺒﻨك وﻛذﻟك ﻗﻴﻤﺔ اﻟﺼﻛوك وﺴﻌرﻫﺎ ﻗد ﻴﺘﺄﺜر ﺴﻠﺒﻴ ًﺎ ﺒﻔﻌﻝ اﻟﺘطورات اﻟﻤﺴﺘﻘﺒﻠﻴﺔ اﻟﻤﺘﻌﻠﻘﺔ ﺒﻌواﻤﻝ اﻟﺘﻀﺨم أو ﺘﻛﺎﻟﻴف اﻟﺘﻤوﻴﻝ أو
اﻟﻤﺼدر ﺒﺄي ﺼﻔﺔ ﻛﺎﻨوا .وﻻ ﻴﺠوز ﺒﺄي ﺸﻛﻝ
اﻟﻀراﺌب أو أﻴﺔ ﻋواﻤﻝ اﻗﺘﺼﺎدﻴﺔ أو ﺴﻴﺎﺴﻴﺔ أو أﻴﺔ ﻋواﻤﻝ أﺨرى ﺨﺎرﺠﺔ ﻋن إرادة اﻟﺒﻨك أو ُ
ﻤن اﻷﺸﻛﺎﻝ ﺘﻔﺴﻴر أو اﻻﻋﺘﻤﺎد ﻋﻠﻰ أن ﺘﺴﻠﻴم ﻨﺸرة اﻻﻛﺘﺘﺎب ﻫذﻩ ،أو أن أي ﺘﺼرﻴﺢ ﺸﻔﻬﻲ أو ﺨطﻲ أو ﻤطﺒوع ﻴﺘﻌﻠق ﺒﺎﻟﺼﻛوك ،ﻴﺸﻛﻝ
وﻋداً أو ﺘﻌﻬداً أو ﻀﻤﺎﻨﺎت ﺒﺸﺄن أﻴﺔ أرﺒﺎح أو ﻨﺘﺎﺌﺞ أو أﺤداث ﻤﺴﺘﻘﺒﻠﻴﺔ Æوﻟﻤزﻴد ﻤن اﻟﻤﻌﻠوﻤﺎت وﻟﻠﻌرض اﻟﻛﺎﻤﻝ ﻟﻸﺤﻛﺎم واﻟﺸروط اﻟواردة
ﻓﻲ ﻫذﻩ اﻟﻨﺸرة وﻤﺤﺘوﻴﺎﺘﻬﺎ ،اﻟرﺠﺎء اﻻطﻼع ﻋﻠﻰ ﻨﺸرة اﻻﻛﺘﺘﺎب اﻟﺼﺎدرة ﺒﺎﻟﻠﻐﺔ اﻹﻨﺠﻠﻴزﻴﺔ.
اﻟﻤﺼدر ﺒﺄي ﺼﻔﺔ ﻛﺎﻨوا أو أي ﻤن ﻤﺴﺘﺸﺎرﻴﻬم أو اﻟﺘﺎﺒﻌﻴن ﻟﻬم
ﻻ ﻴﺠوز اﻋﺘﺒﺎر ﻨﺸرة اﻻﻛﺘﺘﺎب ﻫذﻩ ﻋﻠﻰ أﻨﻬﺎ ﺘوﺼﻴﺔ ﻤن ﺠﺎﻨب اﻟﺒﻨك أو ُ
ﻟﻼﺸﺘراك ﻓﻲ ﻋﻤﻠﻴﺔ اﻻﺴﺘﺜﻤﺎر ﻓﻲ اﻟﺼﻛوك .إن اﻟﻤﻌﻠوﻤﺎت اﻟواردة ﻓﻲ ﻨﺸرة اﻻﻛﺘﺘﺎب ﻫذﻩ ﻫﻲ ذات طﺎﺒﻊ ﻋﺎم ،وﻗد ﺘم إﻋدادﻫﺎ دون اﻷﺨذ
ﻓﻲ اﻻﻋﺘﺒﺎر أﻴﺔ أﻫداف اﺴﺘراﺘﻴﺠﻴﺔ أو ظروف ﻤﺎﻟﻴﺔ أو اﺤﺘﻴﺎﺠﺎت اﺴﺘﺜﻤﺎرﻴﺔ ﻤﻌﻴﻨﺔ ﻷي ﻤﺴﺘﺜﻤر ﻤﺤﺘﻤﻝ .وﻴﺘﺤﻤﻝ ﻛﻝ ﻤن ﺘوﺠﻪ إﻟﻴﻪ ﻨﺸرة
اﻻﻛﺘﺘﺎب ﻫذﻩ ﻤﺴؤوﻟﻴﺔ اﻟﺤﺼوﻝ ،ﻗﺒﻝ اﺘﺨﺎذ أي ﻗرار اﺴﺘﺜﻤﺎري ﺒﺸﺄن اﻟﺼﻛوك ،ﻋﻠﻰ اﺴﺘﺸﺎرة ﻤﻬﻨﻴﺔ ﻤﺴﺘﻘﻠﺔ ﺒطرﻴﻘﺘﻪ اﻟﺨﺎﺼﺔ ﺒﺸﺄن اﻟﺒﻨك أو
اﻟطرح وﻛذﻟك ﻤﺴؤوﻟﻴﺔ اﻟﻘﻴﺎم ﺒﺘﻘﻴﻴﻤﻪ اﻟﺨﺎص اﻟﻤﺴﺘﻘﻝ ﻟﻠﺒﻨك وﻟﻼﺴﺘﺜﻤﺎر ﻓﻲ اﻟﺼﻛوك وﻟﻠﻤﻌﻠوﻤﺎت واﻻﻓﺘراﻀﺎت اﻟواردة ﻓﻲ ﻨﺸرة اﻻﻛﺘﺘﺎب
ﻫذﻩ وﻋﻠﻴﻪ إذا إرﺘﺄى اﻻﺴﺘﻌﺎﻨﺔ ﺒﺘﻠك اﻻﺴﺘﺸﺎرة واﻟﺘﺤﻠﻴﻝ واﻟﺘوﻗﻌﺎت ﻋﻨدﻤﺎ ﻴرﺘﺌﻲ ﻀرورة ﻟذﻟك ﻤن أﺠﻝ اﺘﺨﺎذ أي ﻗرار اﺴﺘﺜﻤﺎري ﺒﺸﺄن
اﻟﺼﻛوك .وﻻ ﻴﺠوز ﻟﻠﻤﺴﺘﺜﻤرﻴن اﻟﻤﺤﺘﻤﻠﻴن ﺘﻔﺴﻴر ﻤﺤﺘوﻴﺎت ﻫذﻩ اﻟﻨﺸرة ﻋﻠﻰ أﻨﻬﺎ ﺘﻤﺜﻝ اﺴﺘﺸﺎرة ﻀرﻴﺒﻴﺔ أو اﺴﺘﺜﻤﺎرﻴﺔ أو ﻗﺎﻨوﻨﻴﺔ .وﻗﺒﻝ
اﻻﺴﺘﺜﻤﺎر ﻓﻲ أي ﺼﻛوك ،ﻴﺘﻌﻴن ﻋﻠﻰ ﻛﻝ ﻤﺴﺘﺜﻤر ﻤﺤﺘﻤﻝ اﻟرﺠوع إﻟﻰ ﻤﺴﺘﺸﺎر ﻤﺎﻟﻲ ﻤرﺨص ﻤن ﻗﺒﻝ ﻫﻴﺌﺔ أﺴواق اﻟﻤﺎﻝ ﻓﻲ دوﻟﺔ اﻟﻛوﻴت
طﻠﺒﺎً ﻟﻤﺸورﺘﻪ ،ﺒﺎﻹﻀﺎﻓﺔ إﻟﻰ ﻤﺴﺘﺸﺎرﻴﻪ اﻟﻘﺎﻨوﻨﻴﻴن واﻟﻀرﻴﺒﻴﻴن وﻤﺴﺘﺸﺎري اﻷﻋﻤﺎﻝ ﻟﺘﺤدﻴد ﻤﻼﺌﻤﺔ وﺘﺒﻌﺎت اﻻﺴﺘﺜﻤﺎر ﻓﻲ اﻟﺼﻛوك ﺒﺎﻟﻨﺴﺒﺔ
ﻟذﻟك اﻟﻤﺴﺘﺜﻤر واﻟﺘوﺼﻝ إﻟﻰ ﺘﻘﻴﻴم ﻤﺴﺘﻘﻝ ﻟذﻟك اﻻﺴﺘﺜﻤﺎر .إن اﻟﻐرض واﻟﻬدف اﻟوﺤﻴد ﻟﻬذﻩ اﻟﻨﺸرة ﻫو ﺘﻘدﻴم ﻤﻌﻠوﻤﺎت أﺴﺎﺴﻴﺔ ﻋن اﻟطرح
ﻟﻤﺴﺎﻋدة ﻛﻝ ﻤن ﺘوﺠﻪ إﻟﻴﻬم ﻫذﻩ اﻟﻨﺸرة ﻓﻲ إﺠراء ﺘﻘﻴﻴم ﻤﺴﺘﻘﻝ ﻟﻌﻤﻠﻴﺔ طرح اﻟﺼﻛوك وأي اﺴﺘﺜﻤﺎر ﻤﺤﺘﻤﻝ ﻓﻲ ﺘﻠك اﻟﺼﻛوكÆ
ﻗد ﻻ ﺘﻛون اﻟﺼﻛوك اﺴﺘﺜﻤﺎ اًر ﻤﻼﺌﻤﺎ ﻟﺠﻤﻴﻊ اﻟﻤﺴﺘﺜﻤرﻴن .ﻴﺘﻌﻴن ﻋﻠﻰ ﻛﻝ ﻤﺴﺘﺜﻤر ﻤﺤﺘﻤﻝ ﻓﻲ اﻟﺼﻛوك أن ﻴﺤدد ﻤﻼﺌﻤﺔ ذﻟك اﻻﺴﺘﺜﻤﺎر
وذﻟك ﻓﻲ ﻀوء ظروﻓﻪ اﻟﺨﺎﺼﺔ .وﻋﻠﻰ وﺠﻪ اﻟﺨﺼوص ،ﻴﺘﻌﻴن ﻋﻠﻰ ﻛﻝ ﻤﺴﺘﺜﻤر ﻤﺤﺘﻤﻝ اﻟﻘﻴﺎم ﺒﻤﺎ ﻴﻠﻲ:

.1

أن ﻴﻛون ﻟدﻴﻪ ﻤﻌرﻓﺔ وﺨﺒرة ﻛﺎﻓﻴﺔ ﻟﻠﻘﻴﺎم ﺒﺘﻘﻴﻴم ُﻤﺠدي ﻟﻠﺼﻛوك وﻤﻤﻴزات وﻤﺨﺎطر اﻻﺴﺘﺜﻤﺎر ﻓﻲ اﻟﺼﻛوك ،واﻟﻤﻌﻠوﻤﺎت اﻟواردة ﻓﻲ
ﻫذﻩ اﻟﻨﺸرة.

.2

أن ﻴﺘﻤﻛن ﻤن اﻟوﺼوﻝ إﻟﻰ اﻷدوات اﻟﺘﺤﻠﻴﻠﻴﺔ اﻟﻤﻨﺎﺴﺒﺔ وأن ﻴﻛون ﻋﻠﻰ دراﻴﺔ ﺒﻬﺎ وذﻟك ﻟﺘﻘﻴﻴم أي اﺴﺘﺜﻤﺎر ﻓﻲ اﻟﺼﻛوك ﻓﻲ ﺴﻴﺎق

.3

أن ﻴﻛون ﻟدﻴﻪ اﻟﻤوارد اﻟﻤﺎﻟﻴﺔ واﻟﺴﻴوﻟﺔ اﻟﻛﺎﻓﻴﺔ ﻟﺘﺤﻤﻝ ﻛﺎﻓﺔ ﻤﺨﺎطر اﻻﺴﺘﺜﻤﺎر ﻓﻲ اﻟﺼﻛوك ،ﺒﻤﺎ ﻓﻲ ذﻟك اﻟﺤﺎﻻت اﻟﺘﻲ ﺘﺨﺘﻠف ﻓﻴﻬﺎ

.4

أن ﻴﻛون ﻟدﻴﻪ ﻓﻬم ﺘﺎم ﺒﺸروط اﻟﺼﻛوك ،وأن ﻴﻛون ﻋﻠﻰ دراﻴﺔ ﺒﺴﻴر اﻷﻋﻤﺎﻝ ﻓﻲ أﻴﺔ أﺴواق ﻤﺎﻟﻴﺔ ذات ﺼﻠﺔ.

وﻀﻌﻪ اﻟﻤﺎﻟﻲ اﻟﺨﺎص ،وﻛذﻟك ﺘﻘﻴﻴم ﺘﺄﺜﻴر اﻟﺼﻛوك ﻋﻠﻰ ﻤﺤﻔظﺘﻪ اﻻﺴﺘﺜﻤﺎرﻴﺔ ﺒﺼﻔﺔ ﻋﺎﻤﺔ.
ﻋﻤﻠﺔ ﺴداد اﻟﻤﺒﺎﻟﻎ اﻻﺴﻤﻴﺔ وﻤﺒﺎﻟﻎ اﻷرﺒﺎح ﻋن ﻋﻤﻠﺔ اﻟﻤﺴﺘﺜﻤر اﻟﻤﺤﺘﻤﻝ.
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ﻟﻘد ﺘﻤت اﻟﻤواﻓﻘﺔ ﻋﻠﻰ ﻫﻴﻛﻝ اﻟﺼﻛوك ﻤن ﻫﻴﺌﺔ اﻟﻔﺘوى واﻟرﻗﺎﺒﺔ اﻟﺸرﻋﻴﺔ ﻟﻠﺒﻨك واﻟﻤﺠﻠس اﻟﺸرﻋﻲ اﻻﺴﺘﺸﺎري ﻟدى ﺒﻨك ﺴﻴﺘﻲ ﻟﻼﺴﺘﺜﻤﺎر اﻹﺴﻼﻤﻲ

و

ﻤﺠﻠس اﻟرﻗﺎﺒﺔ اﻟﺸرﻋﻴﺔ ﻟدى ﺒﻨك ﻛرﻴدي أﺠرﻴﻛوﻝ ﻟﺘﻤوﻴﻝ اﻟﺸرﻛﺎت واﻻﺴﺘﺜﻤﺎر .ﻻ ﺘُﻌﺘﺒر اﻟﻤواﻓﻘﺔ اﻟﺸرﻋﻴﺔ ﺘوﺼﻴﺔ ﺒﺸراء أو ﺒﻴﻊ أو اﻻﺤﺘﻔﺎظ ﺒﺎﻟﺼﻛوك ،وﻨﻨﺼﺢ ﺒﺎﻟﺤﺼوﻝ

ﻋﻠﻰ رأي ﺸرﻋﻲ ﻗﺒﻝ اﺘﺨﺎذ ﻗرار اﻻﺴﺘﺜﻤﺎر ﻓﻲ اﻟﺼﻛوكÆ

ﺴﻴﺘم طرح اﻟﺼﻛوك ﻟﻼﻛﺘﺘﺎب ﺨﻼﻝ ﻓﺘرة اﻛﺘﺘﺎب ﻤن  9ﺃﻛﺘﻮﺑﺮ  2016إﻟﻰ  23ﺍﻛﺘﻮﺑﺮ .2016
ﺘﻨﺒﻴﻪ ﻟﻠﻤﺴﺘﺜﻤرﻴن اﻟﻤﺤﺘﻤﻠﻴن
ﺤوﻝ ﻤﺤﺘوﻴﺎت ﻫذﻩ اﻟﻨﺸرة ﻨﻨﺼﺢ ﺒﺄن ﺘﺴﺘﺸﻴر ﺸﺨﺼﺎً ﻤرﺨﺼﺎً ﻟﻪ طﺒﻘﺎً ﻟﻠﻘﺎﻨون وﻤﺘﺨﺼﺼﺎ ﻓﻲ ﺘﻘدﻴم اﻟﻤﺸورة ﺤوﻝ ﻤﺤﺘوﻴﺎت ﻫذﻩ اﻟﻨﺸرة ﻗﺒﻝ اﺘﺨﺎذ ﻗرار اﻻﺴﺘﺜﻤﺎر ﻓﻲ
اﻟﺼﻛوكÆ
إن اﻟﺼﻛوك ﻤوﻀوع ﻫذﻩ اﻟﻨﺸرة ﻫﻲ أوراق ﻤﺎﻟﻴﺔ ﻤﻌﻘدة وﻗد ﻻ ﺘﻛون ﻤﻨﺎﺴﺒﺔ ﻟﻌﻤوم ﺠﻤﻬور اﻟﻤﺴﺘﺜﻤرﻴن .ﻟذﻟك ﻨﺼت ﻟواﺌﺢ ﻫﻴﺌﺔ أﺴواق اﻟﻤﺎﻝ ﻓﻲ اﻟﻛوﻴت ﻋﻠﻰ طرح ﻫذﻩ
اﻟﺼﻛوك اﻟداﺌﻤﺔ ﻟﻠﺸرﻴﺤﺔ اﻷوﻟﻰ ﻤن رأس اﻟﻤﺎﻝ ﻋﻠﻰ اﻟﻌﻤﻼء اﻟﻤﺤﺘرﻓﻴن ﻛﻤﺎ ﻫم ﻤﻌرﻓون ﻓﻲ اﻟﻼﺌﺤﺔ اﻟﺘﻨﻔﻴذﻴﺔ رﻗم ) (7ﻟﺴﻨﺔ  2010ﺒﺸﺄن إﻨﺸﺎء ﻫﻴﺌﺔ أﺴواق اﻟﻤﺎﻝ وﺘﻨظﻴم
ﻨﺸﺎط اﻷوراق اﻟﻤﺎﻟﻴﺔ وﺘﻌدﻴﻼﺘﻪ ﻓﻘط دون ﻏﻴرﻫم .ﺒﺎﻟﺘﺎﻟﻲ ﻻ ﻴﺠوز طرح أو ﺘوزﻴﻊ ﻫذﻩ اﻟﻨﺸرة داﺨﻝ دوﻟﺔ اﻟﻛوﻴت إﻻ إﻟﻰ اﻷﺸﺨﺎص اﻟﻤﺴﻤوح ﻟﻬم ﺒﺎﻻﻛﺘﺘﺎب اﻟﻤﺤددﻴن
ﺒﻤوﺠب اﻟﻘواﻋد ﺒﺸﺄن اﻟﺼﻛوك اﻟﺼﺎدرة ﻋن ﻫﻴﺌﺔ أﺴواق اﻟﻤﺎﻝ ﻓﻲ دوﻟﺔ اﻟﻛوﻴت .ﻤﻊ ﻤراﻋﺎة ﻤﺎ ﺠﺎء ﻓﻲ ﻫذﻩ اﻟﻨﺸرة ،ﺘم إﻋداد ﻫذﻩ اﻟﻨﺸرة طﺒﻘﺎً ﻟﻠﻘﺎﻨون رﻗم ) (7ﻟﺴﻨﺔ
 2010ﺒﺸﺄن إﻨﺸﺎء ﻫﻴﺌﺔ أﺴواق اﻟﻤﺎﻝ وﺘﻨظﻴم ﻨﺸﺎط اﻷوراق اﻟﻤﺎﻟﻴﺔ وﺘﻌدﻴﻼﺘﻪ واﻟﻼﺌﺤﺔ اﻟﺘﻨﻔﻴذﻴﺔ ﻟﻠﻘﺎﻨون وﺘم اﻋﺘﻤﺎدﻫﺎ ﻤن ﻫﻴﺌﺔ أﺴواق اﻟﻤﺎﻝ ﺒﺘﺎرﻴﺦ  6ﺃﻛﺘﻮﺑﺮ .2016
ﻛﻤﺎ وﻴﻘر وﻛﻴﻝ اﻻﻛﺘﺘﺎب ﺒﺘﺤﻤﻠﻪ اﻟﻤﺴؤوﻟﻴﺔ ﻓﻲ ﺤﺎﻝ ﻋدم ﺼﺤﺔ اﻟﺒﻴﺎﻨﺎت اﻟﺘﻲ ﺘﻀﻤﻨﺘﻬﺎ ﻨﺸرة اﻹﻛﺘﺘﺎب ،وﺒﺄن ﻨﺸرة اﻹﻛﺘﺘﺎب ﻋﻠﻰ ﺤد ﻋﻠﻤﻪ وﺒﻌد ﻗﻴﺎﻤﻪ ﺒﻛﺎﻓﺔ اﻻﺴﺘﻔﺴﺎرات
اﻟﻤﻌﻘوﻟﺔ ،ﻟم ﺘﻐﻔﻝ اي ﻤﻌﻠوﻤﺎت أو وﻗﺎﺌﻊ ﺠوﻫرﻴﺔ ،وﻗد ﺘم إﻋدادﻫﺎ وﻓﻘﺎً ﻟﻠﻤﻌﻠوﻤﺎت واﻟﺒﻴﺎﻨﺎت اﻟﺘﻲ ﺘﺘطﺎﺒق ﻤﻊ اﻟواﻗﻊ.
وﻴﻘر اﻟﻤﺴﺘﺸﺎر اﻟﻘﺎﻨوﻨﻲ ﻟﻠﻤﻠﺘزم ﺒﺄﻨﻪ ﺘﻤت ﻤراﺠﻌﺔ ﻨﺸرة اﻹﻛﺘﺘﺎب واﻟﻤﺴﺘﻨدات ذات اﻟﺼﻠﺔ ،واﻟﺘﻲ زودﻩ ﺒﻬﺎ اﻟﻤﻠﺘزم  ،وأﻨﻪ ﻋﻠﻰ ﺤد ﻋﻠﻤﻪ وﺒﻌد ﻗﻴﺎﻤﻪ ﺒﻛﺎﻓﺔ اﻻﺴﺘﻔﺴﺎرات
اﻟﻤﻌﻘوﻟﺔ ،ﻓﺈن ﻨﺸرة اﻹﻛﺘﺘﺎب ﺘﺴﺘوﻓﻲ اﻟﻤﺘطﻠﺒﺎت اﻟﻘﺎﻨوﻨﻴﺔ ذات اﻟﺼﻠﺔ وﺒﺄن اﻟﺠﻬﺔ اﻟﻤﺼدرة ﻗد اﺴﺘوﻓت اﻟﻤواﻓﻘﺎت اﻟﻼزﻤﺔ اﻟﺘﻲ ﺘﺠﻌﻝ اﻟﺘزام اﻟﻤﻠﺘزم ﺼﺤﻴﺤﺎً وﻨﺎﻓذاً.
ﻴﺠوز طرح أو ﺒﻴﻊ أو ﻨﻘﻝ ﻤﻠﻛﻴﺔ اﻟﺼﻛوك ﺒﺎﻟﺼﻴﻐﺔ اﻻﺴﻤﻴﺔ ﻤن ﻓﺌﺔ  200,000دوﻻر أﻤﻴرﻛﻲ ﻟﻠﻤﺒﻠﻎ اﻻﺴﻤﻲ وﺒﻤﻀﺎﻋﻔﺎت  1,000دوﻻر أﻤﻴرﻛﻲ ﻟﻤﺎ زاد ﻋن ذﻟك .وﻗد
ﻗﺎم اﻟﻤﻠﺘزم ﺒﺘﻌﻴﻴن ﺸرﻛﺘﻪ اﻟﺘﺎﺒﻌﺔ ،ﺸرﻛﺔ اﻟﻛوﻴت واﻟﺸرق اﻷوﺴط ﻟﻼﺴﺘﺜﻤﺎر اﻟﻤﺎﻟﻲ ش.م.ك.ع ﺒﺼﻔﺘﻬﺎ وﻛﻴﻝ اﻻﻛﺘﺘﺎب ﻓﻲ اﻟﺼﻛوك ﻓﻲ اﻟﻛوﻴت وﻫذا اﻟﺘﺼرف ﻫو اﻟﺘﻌﺎﻤﻝ
اﻟوﺤﻴد ﻤﻊ أطراف ذات ﻋﻼﻗﺔ ﺒﻴن اﻟﻤﻠﺘزم وأي طرف آﺨر.

ﺤررت ﻫذﻩ اﻟﻨﺸرة ﺒﺘﺎرﻴﺦ  24ﺍﻛﺘﻮﺑﺮ 2016
ﻤﻨﺴﻘو اﻹﺼدار اﻟﻤﺸﺘرﻛﻴن

ﺴﻴﺘﻲ ﺠروب

ﻛرﻴدي ﺴوﻴس

ﺒﻨك ﻛرﻴدي أﺠرﻴﻛوﻝ ﻟﺘﻤوﻴﻝ اﻟﺸرﻛﺎت واﻻﺴﺘﺜﻤﺎر

وﻛﻴﻝ اﻻﻛﺘﺘﺎب ﻓﻲ اﻟﻛوﻴت
ﺸرﻛﺔ اﻟﻛوﻴت واﻟﺸرق اﻷوﺴط ﻟﻼﺴﺘﺜﻤﺎر اﻟﻤﺎﻟﻲ ش.م.ك.ع
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ﻫذﻩ اﻟﺼﻛوك ،ﻤﺤﻝ ﻫذﻩ اﻟﻨﺸرة ،ﻫﻲ أوراق ﻤﺎﻟﻴﺔ داﺌﻤﺔ دون ﺘﺎرﻴﺦ اﺴﺘرداد ﻨﻬﺎﺌﻲ أو ﻤﺤدد .ﻤﺎ ﻋدا ﺤﺎﻻت اﻻﺴﺘرداد أو اﻟﺸراء واﻹﻟﻐﺎء اﻟﺴﺎﺒﻘﺔ اﻟواردة ﻓﻲ اﻟﺸروط ،ﻴﺠوز
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة اﻟذي ﻴﻘوم ﺒﺎﺴﺘرداد ﻛﺎﻤﻝ وﻟﻴس ﺠزءاً ﻤن اﻟﺼﻛوك ﻓﻲ ﺘﺎرﻴﺦ اﻻﺴﺘدﻋﺎء اﻷوﻝ أو ﻓﻲ أي
ﻟﻠﺒﻨك وﻓق ﺘﻘدﻴرﻩ اﻟﻤطﻠق ﺘوﺠﻴﻪ اﻟﺘﻌﻠﻴﻤﺎت إﻟﻰ ُ
ﺘﺎرﻴﺦ ﻟﻠﺘوزﻴﻌﺎت اﻟدورﻴﺔ ﻻﺤق ﻟﺘﺎرﻴﺦ اﻻﺴﺘدﻋﺎء اﻷوﻝ وﻓق أﺤﻛﺎم اﻟﺸرط ) 5ﺨﻴﺎر أﻤﻴن اﻟﻌﻬدة ﻓﻲ اﻻﺴﺘرداد( .ﺒﺎﻹﻀﺎﻓﺔ ،ﻓﻲ ﺤﺎﻝ ﺤدوث ﺤﺎﻟﺔ ﻤﺘﻌﻠﻘﺔ ﺒﺄﺴﺒﺎب ﻀرﻴﺒﻴﺔ
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة )وﻟﻛن ﻓﻘط اﺴﺘﻨﺎداً ﻟﺘﻌﻠﻴﻤﺎت
أو ﺤﺎﻟﺔ ﻤﺘﻌﻠﻘﺔ ﺒﻤﺘطﻠﺒﺎت رأس اﻟﻤﺎﻝ )ﻛﻤﺎ ﺘم ﺘﻌرﻴف ﻛﻝ ﻤن ﻫﺎﺘﻴن اﻟﺤﺎﻟﺘﻴن ﻓﻲ ﻫذﻩ اﻟﻨﺸرة( ،ﻴﺠوز أن ﻴﻘوم ُ
اﻟﺒﻨك اﻟذي ﻴﺘﺼرف وﻓق ﺘﻘدﻴرﻩ اﻟ ﻤطﻠق( ﺒﺎﺴﺘرداد اﻟﺼﻛوك ﺒﺎﻟﻛﺎﻤﻝ و ﻟﻴس ﺒﺸﻛﻝ ﺠزﺌﻲ أو ﺒﺘﻌدﻴﻝ أﺤﻛﺎم اﻟﺼﻛوك وﻓﻲ ﻛﻝ ﺤﺎﻟﺔ ﻓﻲ أي وﻗت ﻓﻲ وﻓق اﻟﺸرط 5
) اﻻﺴﺘرداد أو اﻟﺘﻌدﻴﻝ ﻷﺴﺒﺎب ﻤﺘﻌﻠﻘﺔ ﺒﺎﻟﻀرﻴﺒﺔ( و ) اﻻﺴﺘرداد أو اﻟﺘﻌدﻴﻝ ﻷﺴﺒﺎب ﻤﺘﻌﻠﻘﺔ ﺒﻤﺘطﻠﺒﺎت رأس اﻟﻤﺎﻝ( .وﻓﻲ ﺠﻤﻴﻊ اﻷﺤواﻝ إن أي اﺴﺘرداد أو ﺘﻌدﻴﻝ ﺴﻴﻛون
ﺨﺎﻀﻌﺎً ﻷﺤﻛﺎم اﻻﺴﺘرداد واﻟﺘﻌدﻴﻝ اﻟواردة ﻓﻲ اﻟﺸرط 1) 5اﻻﺴﺘرداد واﻟﺘﻌدﻴﻝ واﻟﺸراء واﻹﻟﻐﺎء(.
ﻟﻘد ﺘم ﺘﻘﻴﻴم اﻟﺘﺼﻨﻴف اﻻﺌﺘﻤﺎﻨﻲ اﻟطوﻴﻝ اﻷﺠﻝ ﻟﻠﺒﻨك ﺒدرﺠﺔ ´ Aﻤﻊ ﻨظرة ﻤﺴﺘﻘﺒﻠﻴﺔ ﻤﺴﺘﻘرة ﻤن ﻗﺒﻝ وﻛﺎﻟﺔ اﻟﺘﺼﻨﻴف اﻻﺌﺘﻤﺎﻨﻲ ﻓﻴﺘش © ®Fitch Ratings Limitedوﺒدرﺠﺔ
 A2ﺒﻨظرة ﻤﺴﺘﻘﺒﻠﻴﺔ ﻤﺴﺘﻘرة ﻤن وﻛﺎﻟﺔ اﻟﺘﺼﻨﻴف اﻻﺌﺘﻤﺎﻨﻲ ﻤودﻴز© ®Moody÷s Investors Service Cyprus LtdÆو ﺒدرﺠﺔ ´ Aﻤﻊ ﻨظرة ﻤﺴﺘﻘﺒﻠﻴﺔ ﻤﺴﺘﻘرة ﻤن ﻗﺒﻝ
وﻛﺎﻟﺔ اﻟﺘﺼﻨﻴف اﻻﺌﺘﻤﺎﻨﻲ ﻛﺎﺒﻴﺘﺎﻝ اﻨﺘﻠﺠﻨس © .®Capital Intelligence Ratings Limitedﻛﻝ ﻤن وﻛﺎﻟﺘَﻲ ﻓﻴﺘش وﻤودﻴز وﻛﺎﺒﻴﺘﺎﻝ اﻨﺘﻠﺠﻨس ﺠﻬﺎت ﻤرﺨﺼﺔ ﻓﻲ اﻻﺘﺤﺎد

اﻷوروﺒﻲ وﻤﺴﺠﻠﺔ ﺒﻤوﺠب اﻟﻘواﻋد رﻗم  1060/2009ﺒﺸﺄن وﻛﺎﻻت اﻟﺘﺼﻨﻴف اﻻﺌﺘﻤﺎﻨﻲ وﺘﻌدﻴﻼﺘﻬﺎ .وﻓﻲ ﺤﺎﻟﺔ اﻟﺼﻛوك ،ﻤﺤﻝ ﻫذﻩ اﻟﻨﺸرة ،ﺴﻴﺘم اﻻﻋﺘداد ﺒﺎﻟﺘﺼﻨﻴف

اﻻﺌﺘﻤﺎﻨﻲ ﻟﻠﺒﻨك.
ﻻ ﻴﻌﺘﺒر اﻟﺘﺼﻨﻴف اﻻﺌﺘﻤﺎﻨﻲ ﺘوﺼﻴﺔ ﺒﺸراء أو ﺒﻴﻊ أو اﻻﺤﺘﻔﺎظ ﺒﺎﻷوراق اﻟﻤﺎﻟﻴﺔ ،ﻛﻤﺎ أﻨﻪ ﻤن اﻟﻤﻤﻛن إﻋﺎدة اﻟﻨظر ﻓﻲ ﻫذا اﻟﺘﺼﻨﻴف أو ﺘﻌﻠﻴﻘﻪ أو ﺴﺤﺒﻪ ﻓﻲ أي وﻗت ﻤن ﻗﺒﻝ
وﻛﺎﻟﺔ اﻟﺘﺼﻨﻴف .وﻗد أﻋطت وﻛﺎﻟﺔ اﻟﺘﺼﻨﻴف ﻤواﻓﻘﺘﻬﺎ اﻟﻨﻬﺎﺌﻴﺔ ﻋﻠﻰ ﺘﻀﻤﻴن اﻟﺘﺼﻨﻴف اﻻﺌﺘﻤﺎﻨﻲ ﻓﻲ ﻫذﻩ اﻟﻨﺸرة ،ﻛﻤﺎ ﺘم ﺘﻘدﻴم ﺼورة ﻋن ﻫذﻩ اﻟﻤواﻓﻘﺔ ﻟﻬﻴﺌﺔ أﺴواق اﻟﻤﺎﻝ ﻓﻲ
دوﻟﺔ اﻟﻛوﻴت )"ﻫﻴﺌﺔ أﺴواق اﻟﻤﺎﻝ"( ،ﻤﻊ اﻹﺸﺎرة إﻟﻰ أن وﻛﺎﻟﺔ اﻟﺘﺼﻨﻴف ﻟم ﺘﺴﺤب ﻫذﻩ اﻟﻤواﻓﻘﺔ ﻗﺒﻝ ﺘﺎرﻴﺦ ﺘﻘدﻴم ﻫذﻩ اﻟﻨﺸرة ﻟﻬﻴﺌﺔ أﺴواق اﻟﻤﺎﻝ ﻟﻠﻤواﻓﻘﺔ ﻋﻠﻴﻬﺎ.

ﻠﻤﺼدر ﺒﺄي ﺼﻔﺔ ﻛﺎن اﻟﺘزاﻤﺎت ذات ﺤق رﺠوع ﻤﺤدود ﻋﻠﻴﻪ .وﺴﺘﺘﺨﻠﻝ ﻋﻤﻠﻴﺔ اﻻﺴﺘﺜﻤﺎر ﻓﻲ اﻟﺼﻛوك ﻋدداً ﻤن اﻟﻤﺨﺎطر .اﻟرﺠﺎء ﻤراﺠﻌﺔ "ﻋواﻤﻝ
ﺘﻤﺜﻝ اﻟﺼﻛوك ﺒﺎﻟﻨﺴﺒﺔ ﻟ ُ
اﻟﻤﺨﺎطرة" ﻓﻲ ﻫذﻩ اﻟﻨﺸرة ﻟﺘﻔﻬم اﻟﻤﺨﺎطر اﻟﺘﻲ ﻗد ﺘﺘﻌرض ﻟﻬﺎ اﻟﺼﻛوك.

واﻓق اﻟﺒﻨك اﻟﻤرﻛزي اﻹﻴرﻟﻨدي ﻋﻠﻰ ﻫذﻩ اﻟﻨﺸرة ﺒﺼﻔﺘﻪ اﻟﺠﻬﺔ اﻟرﻗﺎﺒﻴﺔ اﻟﻤﺨﺘﺼﺔ وﻓق اﻟﺘوﺠﻴﻪ اﻷوروﺒﻲ رﻗم  2003Ø71ØECوﺘﻌدﻴﻼﺘﻪ وﻓﻲ ﺤدود اﺴﺘﻴﻔﺎء ﻫذﻩ اﻟﻨﺸرة
ﻟﻠﻤﺘطﻠﺒﺎت اﻟرﻗﺎﺒﻴﺔ اﻟﻤﻔروﻀﺔ ﻤن ﻗواﻨﻴن ﺠﻤﻬورﻴﺔ إﻴرﻟﻨدا واﻻﺘﺤﺎد اﻷوروﺒﻲ ﺒﻤوﺠب اﻟﺘوﺠﻴﻪ اﻷورورﺒﻲ اﻟﺨﺎص ﺒﻨﺸرة اﻻﻛﺘﺘﺎب .وﺘﺘﻌﻠق ﻫذﻩ اﻟﻤواﻓﻘﺔ ﻓﻘط ﺒﺎﻟﺼﻛوك اﻟﺘﻲ
ﺴﻴﺘم إدراﺠﻬﺎ ﻟﻠﺘداوﻝ ﻓﻲ اﻟﺴوق اﻟﻤﻨظم ﻟﻐرض ﺘوﺠﻴﻪ اﻷﺴواق ﻓﻲ اﻷدوات اﻟﻤﺎﻟﻴﺔ )ﺘوﺠﻴﻪ  (2004Ø39ØECو/أو ﺘﻠك اﻟﺘﻲ ﺴﻴﺘم طرﺤﻬﺎ ﻟﻠﺠﻤﻬور ﻓﻲ أي دوﻟﺔ ﻋﻀو ﻓﻲ
اﻟﻤﻨطﻘﺔ اﻻﻗﺘﺼﺎدﻴﺔ اﻷوروﺒﻴﺔ .ﻛﻤﺎ ﺘم ﺘﻘدﻴم طﻠب إﻟﻰ ﺴوق اﻷوراق اﻟﻤﺎﻟﻴﺔ اﻹﻴرﻟﻨدي ﻹدراج اﻟﺼﻛوك ﻓﻲ اﻟﻼﺌﺤﺔ اﻟرﺴﻤﻴﺔ وﻟﺘداوﻟﻬﺎ ﻓﻲ ﺴوﻗﻬﺎ اﻟﻤﻨظم ،وﻓﻘﺎ ﻟﻘﺎﻨون ﺘﻨظﻴم
أﺴواق اﻟﻤﺎﻝ )ﺘوﺠﻴﻪ  ،(2004Ø39ØECﻛﻤﺎ واﻓﻘت ﺴﻠطﺔ دﺒﻲ ﻟﻠﺨدﻤﺎت اﻟﻤﺎﻟﻴﺔ ﻋﻠﻰ ﻫذﻩ اﻟﻨﺸرة وﻓق ﻗواﻋدﻫﺎ اﻟﺨﺎﺼﺔ ﺒﺎﻷﺴواق ،وﺒذﻟك ﺘﻛون اﻟﻨﺸرة ﻤﻘﺒوﻟﺔ وﻓق أﺤﻛﺎم
اﻟﻤﺎدة  14ﻤن ﻗﺎﻨون اﻷﺴواق رﻗم  1ﻟﺴﻨﺔ  2012وﺘﻌدﻴﻼﺘﻪ اﻟﺼﺎدر ﻋن ﺴﻠطﺔ دﺒﻲ ﻟﻠﺨدﻤﺎت اﻟﻤﺎﻟﻴﺔ .ﻛﻤﺎ ﺘم ﺘﻘدﻴم طﻠب إﻟﻰ ﺴﻠطﺔ دﺒﻲ ﻟﻠﺨدﻤﺎت اﻟﻤﺎﻟﻴﺔ ﻹدراج اﻟﺼﻛوك
ﻓﻲ اﻟﻼﺌﺤﺔ اﻟرﺴﻤﻴﺔ اﻟﻤﻨظﻤﺔ ﻤن ﺴﻠطﺔ دﺒﻲ ﻟﻠﺨدﻤﺎت اﻟﻤﺎﻟﻴﺔ ٕواﻟﻰ ﺒورﺼﺔ ﻨﺎﺴداك دﺒﻲ – اﻹﻤﺎرات اﻟﻌرﺒﻴﺔ اﻟﻤﺘﺤدة ﻟﺘداوﻝ اﻟﺼﻛوك ﻓﻲ ﻫذﻩ اﻟﺒورﺼﺔ .اﻹﺸﺎرة ﻓﻲ ﻫذﻩ

اﻟﻨﺸرة إﻟﻰ اﻟﺼﻛوك اﻟﻤدرﺠﺔ ﺘﻌﻨﻲ أن اﻟﺼﻛوك ﻤدرﺠﺔ ﻓﻲ اﻟﻼﺌﺤﺔ اﻟرﺴﻤﻴﺔ ﻟﻛﻝ ﻤن ﺴوق اﻷوراق اﻟﻤﺎﻟﻴﺔ اﻹﻴرﻟﻨدي وﺴﻠطﺔ دﺒﻲ ﻟﻠﺨدﻤﺎت اﻟﻤﺎﻟﻴﺔ وأﻨﻬﺎ ﻤﺘداوﻟﺔ ﻓﻲ ﻛﻝ ﻤن

ﺴوق اﻷوراق اﻟﻤﺎﻟﻴﺔ اﻷﺴﺎﺴﻲ اﻹﻴرﻟﻨدي وﺒورﺼﺔ ﻨﺎﺴداك دﺒﻲ.
ﺘﺘﻤﺜﻝ اﻟﺼﻛوك ﻤن ﺨﻼﻝ ﻗﻴد اﻟﺤﺼص اﻟﻤﺘﻌﻠﻘﺔ ﺒﻬﺎ ﻓﻲ ﺼك ﺸﺎﻤﻝ داﺌم اﺴﻤﻲ ﻴﺘم اﻴداﻋﻪ ﻓﻲ ﺘﺎرﻴﺦ اﻹﺼدار أو ﻗﺒﻠﻪ ﻟدى ﻤرﻛز إﻴداع اﻷوراق اﻟﻤﺎﻟﻴﺔ اﻟﻤﺸﺘرك ﺒﻴن ﻛﻝ
ﻤن ﺒﻨك ﻴوروﻛﻠﻴر أس .أي /أن ﻓﻲ) .ﻴوروﻛﻠﻴر( وﺸرﻛﺔ ﻛﻠﻴرﺴﺘرﻴم اﻟﻤﺼرﻓﻴﺔ ،ﺸرﻛﺔ ﻤﺴﺎﻫﻤﺔ )ﻛﻠﻴرﺴﺘرﻴم اﻟﻠوﻛﺴﻤﺒروغ( وﻴﺘم ﺘﺴﺠﻴﻝ اﻟﺼك اﻟﺸﺎﻤﻝ ﺒﺎﺴم وﻛﻴﻝ ﻫﺎﺘﻴن
اﻟﻤؤﺴﺴﺘﻴن اﻟﻤﺎﻟﻴﺘﻴن .ﺘﻛون اﻟﺤﺼص اﻟﻤﺴﺠﻠﺔ ﻓﻲ اﻟﺼك اﻟﺸﺎﻤﻝ ﻗﺎﺒﻠﺔ ﻟﻠﺘﺤوﻴﻝ ﻓﻘط ﻤن ﺨﻼﻝ اﻟﻘﻴد ﻓﻲ اﻟﺴﺠﻼت اﻟﻤﻨظﻤﺔ ﻓﻲ ﻛﻝ ﻤن ﻴوروﻛﻠﻴر و ﻛﻠﻴرﺴﺘرﻴم
اﻟﻠوﻛﺴﻤﺒروغ .وﺘﺼدر اﻟﺼﻛوك اﻟﻨﻬﺎﺌﻴﺔ اﻟﺘﻲ ﺘﺒﻴن ﻤﻠﻛﻴﺔ اﻟﺤﺼص اﻟﻤﺴﺠﻠﺔ ﻓﻲ اﻟﺼك اﻟﺸﺎﻤﻝ ﻤﻘﺎﺒﻝ اﻟﺤﺼص اﻟﻤﺴﺠﻠﺔ ﻓﻲ اﻟﺼك اﻟﺸﺎﻤﻝ ﻓﻘط ﻓﻲ ﺘﻠك اﻟظروف اﻟﻤﺤددة
ﻓﻲ ﻫذﻩ اﻟﻨﺸرة.
ﻟﻘد ﺘﻤت اﻟﻤواﻓﻘﺔ ﻋﻠﻰ إﺼدار اﻟﺼﻛوك ﺒﻤوﺠب ﻗرار اﻟﺠﻤﻌﻴﺔ اﻟﻌﻤوﻤﻴﺔ ﻟﻠﺒﻨك ﺒﺘﺎرﻴﺦ  31ﻤﺎرس  2016وﻛذﻟك ﻗرار ﻤﺠﻠس إدارة اﻟﺒﻨك اﻟﻤؤرخ ﻓﻲ  27أﺒرﻴﻝ  2016ﻛﻤﺎ
ﺤﺼﻝ اﻟﺒﻨك ﻋﻠﻰ ﻤواﻓﻘﺔ ﻛﻝ ﻤن ﺒﻨك اﻟﻛوﻴت اﻟﻤرﻛزي ﺒﺘﺎرﻴﺦ  15أﻏﺴطس  2016وﻋﻠﻰ ﻤواﻓﻘﺔ ﻫﻴﺌﺔ أﺴواق اﻟﻤﺎﻝ ﺒدوﻟﺔ اﻟﻛوﻴت ﺒﺘﺎرﻴﺦ  7ﺴﺒﺘﻤﺒر  2016ﻹﺼدار
اﻟﺼﻛوك وﻤواﻓﻘﺔ ﻫﻴﺌﺔ أﺴواق اﻟﻤﺎﻝ ﺒدوﻟﺔ اﻟﻛوﻴت ﺒﺘﺎرﻴﺦ  6ﺃﻛﺘﻮﺑﺮ  2016ﻟطرح اﻟﺼﻛوك ﻓﻲ اﻟﻛوﻴتÆ
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ﻨﺸرة اﻹﻛﺘﺘﺎب اﻟﺨﺎص
إﺼدار ﻏﻴر ﻤﺒﺎﺸر ﻟﺼﻛوك اﻟﺸرﻴﺤﺔ اﻷوﻟﻰ ﻤن رأس ﻤﺎﻝ اﻟﺒﻨك اﻷﻫﻠﻲ اﻟﻤﺘﺤد ش.م.ك.ع

اﻟﻤﻠﺘزم
ُ

اﻟﻤﺼدر
ُ

اﻟﺒﻨك اﻷﻫﻠﻲ اﻟﻤﺘﺤد ش.م.ك.ع

ﺸرﻛﺔ اﻷﻫﻠﻲ اﻟﻤﺘﺤد ﻟﻠﺼﻛوك اﻟﻤﺤدودة

ﺸرﻛﺔ ﻤﺴﺎﻫﻤﺔ ﻛوﻴﺘﻴﺔ ﻋﺎﻤﺔ ﻤؤﺴﺴﺔ ﻓﻲ دوﻟﺔ اﻟﻛوﻴت

ﺸرﻛﺔ ذات ﻤﺴؤوﻟﻴﺔ ﻤﺤدودة ﻤؤﺴﺴﺔ ﻓﻲ ﺠزر اﻟﻛﺎﻴﻤﺎن ﻛﺸرﻛﺔ ﻤﻌﻔﺎة

ﺼﻛوك اﻟﻤﻀﺎرﺒﺔ ﻤﻘوﻤﺔ ﺒﺎﻟدوﻻر اﻷﻤرﻴﻛﻲ ﺒﻘﻴﻤﺔ  200,000,000ﺩوﻻر أﻤﻴرﻛﻲ )ﻤﺎﺌﺘﺎ ﻤﻠﻴون دوﻻر أﻤﻴرﻛﻲ( ﺒﻐرض ﺘﻌزﻴز ﻗﺎﻋدة رأﺴﻤﺎﻝ اﻟﺒﻨك اﻷﻫﻠﻲ اﻟﻤﺘﺤد
ش.م.ك.ع ﺒﺈﺼدار ﺼﻛوك اﻟﺸرﻴﺤﺔ اﻷوﻟﻰ ﻤن رأس ﻤﺎﻝ اﻟﺒﻨك اﻷﻫﻠﻲ اﻟﻤﺘﺤد ش.م.ك.ع
اﻟﻤﺼدرة ﻤن ﺸرﻛﺔ اﻷﻫﻠﻲ اﻟﻤﺘﺤد ﻟﻠﺼﻛوك اﻟﻤﺤدودة Ahli
ﺴوف ﺘﻨﺸﺄ ﺼﻛوك اﻟﺸرﻴﺤﺔ اﻷوﻟﻰ ﻤن رأس ﻤﺎﻝ اﻟﺒﻨك واﻟﻤﻘوﻤﺔ ﺒﺎﻟدوﻻر اﻷﻤرﻴﻛﻲ ﺒﻘﻴﻤﺔ  $200,000,000و ُ
 United Sukuk Limitedاﻟﻤؤﺴﺴﺔ ﻓﻲ ﺠزر اﻟﻛﺎﻴﻤﺎن ،ﺒﺼﻔﺘﻬﺎ اﻟﺠﻬﺔ اﻟﻤﺼدرة وﺒﺼﻔﺘﻬﺎ أﻤﻴن اﻟﻌﻬدة ﺤﺴب اﻟﺤﺎﻝ ﺒﻤوﺠب ﻤﺴﺘﻨد اﻟﻌﻬدة )"اﻟﻌﻬدة"( اﻟﻤؤرخ  25ﺃﻛﺘﻮﺑﺮ

اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة واﻟﺒﻨك وﺴﻴﺘﻲ ﻛورب ﺘرﺴﺘﻲ ﻛوﻤﺒﺎﻨﻲ ﻟﻴﻤﺘد © ®Citicorp Trustee Company Limitedﺒﺼﻔﺘﻪ
") 2016ﺘﺎرﻴﺦ اﻹﺼدار"( واﻟﻤﺒرم ﺒﻴن ُ
اﻟﻤﻨﺘدب ﻤن أﻤﻴن اﻟﻌﻬدة )"اﻟﻤﻨﺘدب"( .وﺘُﺨوﻝ اﻟﺼﻛوك ﺤﻤﻠﺘﻬﺎ )"ﺤﻤﻠﺔ اﻟﺼﻛوك" ( اﻟﺤق اﻟﻤﺸروط ﻓﻲ اﺴﺘﻼم دﻓﻌﺎت ﻨﺎﺘﺠﺔ ﻋن ﺤق ﻤﻠﻛﻴﺔ ﻋﺎم ﻏﻴر ﻤﺠ أز ﻓﻲ ﻤوﺠودات
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة ﺒﻤوﺠودات اﻟﻌﻬدة ﻛوﻛﻴﻝ ﻟﻤﺼﻠﺤﺔ ﺤﻤﻠﺔ اﻟﺼﻛوك وذﻟك
اﻟﻌﻬدة ُ
اﻟﻤﻨﺸﺄة ﻤن أﻤﻴن اﻟﻌﻬدة ﻋﻠﻰ ﻤوﺠودات اﻟﻌﻬدة ﺒﻤوﺠب ﻤﺴﺘﻨد اﻟﻌﻬدة وﻴﺤﺘﻔظ ُ
ﺒﺎﻟﺘﻨﺎﺴب ﻤﻊ اﻟﻤﺒﻠﻎ اﻻﺴﻤﻲ ﻟﻠﺼﻛوك اﻟﻤﻘﺘﻨﺎة ﻤن ﻗﺒﻝ ﺤﻤﻠﺔ اﻟﺼﻛوك طﺒﻘﺎً ﻷﺤﻛﺎم اﻟﻌﻬدة وأﺤﻛﺎم وﺸروط اﻟﺼﻛوك )"اﻟﺸروط"(.
ﻓﻲ ﺤﺎﻝ ﺤدوث ﺤﺎﻟﺔ ﻋدم ﺠدوى اﻻﺴﺘﻤرار )ﻛﻤﺎ ﻫﻲ ﻤﻌرﻓﺔ ﻓﻲ ﻫذﻩ اﻟﻨﺸرة( ،ﻴﺤدث اﻟﺸطب )ﻛﻤﺎ ﻫو ﻤﻌرف ﻓﻲ ﻫذﻩ اﻟﻨﺸرة وﺒﺘﺎرﻴﺦ اﻟﺸطب اﻟﻨﺎﺘﺞ ﻋن ﺤﺎﻟﺔ ﻋدم ﺠدوى
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة ،اﺴﺘﻨﺎداً إﻟﻰ اﻟﻘواﻋد اﻟرﻗﺎﺒﻴﺔ
اﻻﺴﺘﻤرار )ﻛﻤﺎ ﻫو ﻤﻌرف ﻓﻲ ﻫذﻩ اﻟﻨﺸرة( ﻛﻤﺎ ﺘم ﺘﻔﺼﻴﻠﻪ ﻓﻲ اﻟﺸروط .ﻓﻲ ﺤﺎﻟﺔ ﻋدم ﺠدوى اﻻﺴﺘﻤرار ،ﻴﻘوم ُ
)ﻛﻤﺎ ﻫﻲ ﻤﻌرﻓﺔ ﻓﻲ ﻫذﻩ اﻟﻨﺸرة( اﻟﻤﻌﻤوﻝ ﺒﻬﺎ ﻋﻨد ﺤدوث ﺤﺎﻟﺔ ﻋدم ﺠدوى اﻻﺴﺘﻤرار ،ﺒﺈﻟﻐﺎء اﻟﺼﻛوك ﻓﻲ ﺤﺎﻟﺔ اﻟﺸطب اﻟﻛﻠﻲ أو ﺒﺸطب اﻟﺼﻛوك ﺠزﺌﻴﺎً ﻋﻠﻰ أﺴﺎس
اﻟﻤﻀﺎرﺒﺔ( ﺒﺸﻛﻝ ﺘﻠﻘﺎﺌﻲ ﻏﻴر ﻤﺸروط وﻏﻴر
اﻟﻨﺴﺒﺔ واﻟﺘﻨﺎﺴب ﻓﻲ ﺤﺎﻟﺔ اﻟﺸطب اﻟﺠزﺌﻲ ،وﺴﻴﺘم ﺸطب ﺤﻘوق ﺤﻤﻠﺔ اﻟﺼﻛوك ﻓﻲ ﻤوﺠودات اﻟﻌﻬدة )اﻟﺘﻲ ﺘﺸﻤﻝ ﻤوﺠودات ُ

ﻗﺎﺒﻝ ﻟﻠﻌدوﻝ ﻛﻤﺎ اﻟﺤﺎﻝ ﺒﺎﻟﻨﺴﺒﺔ ﻟﻠﺼﻛوك .اﻟرﺠﺎء ﻤراﺠﻌﺔ "ﻋواﻤﻝ اﻟﻤﺨﺎطرة".

ﺴﻴﺘم ﺴداد ﻤﺒﺎﻟﻎ اﻟﺘوزﻴﻌﺎت اﻟدورﻴﺔ ©ﻛﻤﺎ ﻫﻲ ﻤﻌرﻓﺔ ﻓﻲ ﻫذﻩ اﻟﻨﺸرة( وﻓق اﻟﺸروط اﻟﺨﺎﺼﺔ ﺒﺎﻟﻤﺒﻠﻎ اﻻﺴﻤﻲ اﻟﻘﺎﺌم ﻤن ﺘﺎرﻴﺦ اﻻﺼدار اﻟﻤﺸﻤوﻝ ﺒﺎﻟﺤﺴﺎب ﺤﺘﻰ ﺘﺎرﻴﺦ 25
ﺃﻛﺘﻮﺑﺮ  2021ﻏﻴر اﻟﻤﺸﻤوﻝ ﺒﺎﻟﺤﺴﺎب )"ﺘﺎرﻴﺦ اﻻﺴﺘدﻋﺎء اﻻوﻝ"( ﺒﻨﺴﺒﺔ  %5·500ﺒﺎﻟﻤﺎﺌﺔ ﺴﻨوﻴﺎً وذﻟك ﻤن ﻤﺒﺎﻟﻎ أرﺒﺎح ﻤﻀﺎرﺒﺔ رب اﻟﻤﺎﻝ وأرﺒﺎح ﻤﻀﺎرﺒﺔ رب اﻟﻤﺎﻝ
اﻟﻨﻬﺎﺌﻴﺔ )ﻛﻤﺎ ﺴﻴﺘم ﺘﻔﺼﻴﻠﻬﺎ ﻓﻲ ﻫذﻩ اﻟﻨﺸرة( .وﻓﻲ ﺤﺎﻝ ﻋدم اﺴﺘرداد أو ﺸ ارء أ ٕواﻟﻐﺎء اﻟﺼﻛوك وﻓق اﻟﺸروط ،ﻓﻲ ﺘﺎرﻴﺦ اﻻﺴﺘدﻋﺎء اﻻوﻝ أو ﻗﺒﻝ ﻫذا اﻟﺘﺎرﻴﺦ ،ﺴﻴﺘم ﺴداد

ﻤﺒﺎﻟﻎ اﻟﺘوزﻴﻌﺎت اﻟدورﻴﺔ ﻤن ﺘﺎرﻴﺦ اﻻﺴﺘدﻋﺎء اﻷوﻝ اﻟﻤﺸﻤوﻝ ﺒﺎﻟﺤﺴﺎب وﻓق اﻟﺸروط ﻋﻠﻰ أﺴﺎس ﻨﺴﺒﺔ ﺜﺎﺒﺘﺔ ﻴﺘم اﻋﺎدة ﺘﺤدﻴدﻫﺎ ﻓﻲ ﺘﺎرﻴﺦ اﻻﺴﺘدﻋﺎء اﻻوﻝ وﻛﻝ ﺨﻤس

ﺴﻨوات ﺒﻌد ﻫذا اﻟﺘﺎرﻴﺦ وﺘﻛون ﻫذﻩ اﻟﻨﺴﺒﺔ ﻤﻌﺎدﻟﺔ ﻟﻠﻨﺴﺒﺔ اﻟﻤﻌﺎد ﺘﺤدﻴدﻫﺎ ﻓﻲ اﻟﺨﻤس ﺴﻨوات اﻟﻤﻌﻨﻴﺔ )ﻛﻤﺎ ﺘم ﺘﻌرﻴﻔﻬﺎ ﻓﻲ ﻫذﻩ اﻟﻨﺸرة( زاﺌد ﻫﺎﻤش ﺒﻨﺴﺒﺔ  %4·226ﺒﺎﻟﻤﺎﺌﺔ
ﺴﻨوﻴﺎً .ﻓﻲ ﺤﺎﻝ اﺴﺘﺤﻘﺎق ﻤﺒﺎﻟﻎ اﻷرﺒﺎح اﻟدورﻴﺔ وﻓﻘﺎً ﻟﻠﺸروط ،ﺴﻴﺘم ﺴداد ﻫذﻩ اﻟﻤﺒﺎﻟﻎ ﺒﺸﻛﻝ ﻨﺼف ﺴﻨوي ﻓﻲ آﺨر ﻛﻝ ﺴﺘﺔ أﺸﻬر ﻓﻲ ﺘﺎرﻴﺦ  25ﺃﺑﺮﻳﻞ و ﺘﺎرﻴﺦ  25ﺃﻛﺘﻮﺑﺮ
ﻤن ﻛﻝ ﺴﻨﺔ اﺒﺘداءاً ﻤن ﺘﺎرﻴﺦ  25ﺃﺑﺮﻳﻞ  .2017ﺘﺴدد اﻟﻤﺒﺎﻟﻎ اﻟﻨﺎﺘﺠﺔ ﻋن اﻟﺼﻛوك دون أي اﺴﺘﻘطﺎع أو اﺤﺘﺠﺎز أو ﺨﺼم ﻟﺤﺴﺎب أو ﺒﺴﺒب اﻟﻀراﺌب أو اﻟرﺴوم أو
اﻷﺘﻌﺎب أو أي ﺘﻛﺎﻟﻴف أﺨرى ﻤﻬﻤﺎ ﻛﺎﻨت طﺒﻴﻌﺘﻬﺎ ﻤﻔروﻀﺔ أو ُﻤﺤﺼﻠﺔ ﻤن أو ﺒﺎﻟﻨﻴﺎﺒﺔ ﻋن ﺠﻬﺔ اﻻﺨﺘﺼﺎص اﻟﻤﻌﻨﻴﺔ )ﻛﻤﺎ ﻫﻲ ﻤﻌرﻓﺔ ﻓﻲ ﻫذﻩ اﻟﻨﺸرة( )"اﻟﻀراﺌب"( ﻤﻊ
ﻤراﻋﺎة ﻤﺎ ورد ﻓﻲ اﻟﺸرط  8ﻓﻲ ﻫذﻩ اﻟﻨﺸرة "اﻟﻀراﺌب".
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة ﺒﺴداد ﻛﺎﻓﺔ ﻤﺒﺎﻟﻎ اﻟﺘوزﻴﻌﺎت اﻟدورﻴﺔ ﺒﺸرط أن ﻴﻘوم اﻟﺒﻨك )ﺒﺼﻔﺘﻪ اﻟﻤﻀﺎرب ﻛﻤﺎ ﺘم ﺘﻌرﻴﻔﻪ ﻓﻲ ﻫذﻩ اﻟﺸروط( ﺒﺴداد أرﺒﺎح ﻤﻀﺎرﺒﺔ رب
ﻴﻘوم ُ
اﻟﻤﺎﻝ وأرﺒﺎح ﻤﻀﺎرﺒﺔ رب اﻟﻤﺎﻝ اﻟﻨﻬﺎﺌﻴﺔ )ﻛﻤﺎ ﺘم ﺘﻌرﻴﻔﻬﺎ ﻓﻲ ﻫذﻩ اﻟﻨﺸرة( ﺒﺤﺴب اﻟﺤﺎﻝ وﻓق أﺤﻛﺎم اﺘﻔﺎﻗﻴﺔ اﻟﻤﻀﺎرﺒﺔ )ﻛﻤﺎ ﺘم ﺘﻌرﻴﻔﻬﺎ ﻓﻲ ﻫذﻩ اﻟﻨﺸرة( ﺒﺎﻟﻘﻴﻤﺔ اﻟﺘﻲ ﺘﺴﺎوي
اﻟﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة .إن ﺴداد ﻤﺒﺎﻟﻎ ﺘﻠك اﻷرﺒﺎح ﺒﻤوﺠب اﺘﻔﺎﻗﻴﺔ اﻟﻤﻀﺎرﺒﺔ ﺴﻴﻛون ﺨﺎﻀﻌﺎً ﻻﺤﺘﻤﺎﻝ اﻹﻟﻐﺎء اﻹﻟزاﻤﻲ
ﻤﺒﺎﻟﻎ ﺘﻠك اﻟﺘوزﻴﻌﺎت اﻟدورﻴﺔ اﻟﺘﻲ ﺴﻴﺴددﻫﺎ ُ
ﻓﻲ ﺤﺎﻝ ﺤدوث ﺤﺎﻟﺔ ﻋدم اﻟﺴداد )ﻛﻤﺎ ﺘم ﺘﻌرﻴﻔﻬﺎ ﻓﻲ ﻫذﻩ اﻟﻨﺸرة( وﻓﻲ ﺠﻤﻴﻊ اﻟﺤﺎﻻت ﺨﻼف ذﻟك ،ﻴﻛون اﻟﺴداد وﻓق اﻟﺘﻘدﻴر اﻟﻤطﻠق ﻟﻠﺒﻨك )ﺒﺼﻔﺘﻪ اﻟﻤﻀﺎرب( .ﻋﻠﻤﺎ ﺒﺄﻨﻪ
ﻠﻤﺼدر ﺒﺼﻔﺘﻪ أﻤﻴن اﻟﻌﻬدة أو ﻟﺤﻤﻠﺔ اﻟﺼﻛوك اﻟﻤطﺎﻟﺒﺔ ﺒﺄي ﻤﻨﻬﺎ.
ﻟن ﻴﺘم ﺘراﻛم ﻤﺒﺎﻟﻎ اﻟﺘوزﻴﻌﺎت اﻟدورﻴﺔ ﻏﻴر اﻟﻤﺴددة أو ﺘﺠﻤﻌﻬﺎ ،وﺒﺎﻟﺘﺎﻟﻲ ﻻ ﻴﺠوز ﻟ ُ
ﺘﻛون اﻟﺘزاﻤﺎت اﻟﺒﻨك ﻓﻲ اﻟﺴداد ﺒﻤوﺠب اﺘﻔﺎﻗﻴﺔ اﻟﻤﻀﺎرﺒﺔ )اﻟﺘﻲ ﺘﺘﻀﻤن ﻛﺎﻓﺔ اﻟدﻓﻌﺎت اﻟﺘﻲ ﺘﺴﺎوي اﻟﻤﺒﻠﻎ اﻷﺼﻠﻲ واﻟرﺒﺢ( )"اﻻﻟﺘزاﻤﺎت اﻟﻤﻌﻨﻴﺔ"( ﺒﻤرﺘﺒﺔ ذات أوﻟوﻴﺔ ﻋﻠﻰ
ﻛﺎﻓﺔ اﻻﻟﺘزاﻤﺎت ذات اﻟﻤرﺘﺒﺔ اﻷدﻨﻰ )ﻛﻤﺎ ﻫﻲ ﻤﻌرﻓﺔ ﻓﻲ اﻟﺸروط( ،ﺒﻨﻔس اﻟﻤرﺘﺒﺔ ﻤﻊ ﺠﻤﻴﻊ اﻟﺘزاﻤﺎت اﻟﺒﻨك اﻷﺨرى ﻤن ذات اﻟﻤرﺘﺒﺔ و أدﻨﻰ ﻤرﺘﺒﺔ ﻤن ﺠﻤﻴﻊ اﻟﺘزاﻤﺎت اﻟﺒﻨك
اﻷﺨرى ذات اﻷوﻟوﻴﺔ )ﻛﻤﺎ ﻫﻲ ﻤﻌرﻓﺔ ﻓﻲ اﻟﺸروط(.
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ﺒﺒﻴﻊ أو ﻋرض ﺒﻴﻊ اﻟﺼﻛوك إﻟﻰ أي ﻋﻤﻴﻝ ﻓﻲ أي دوﻟﺔ ﻤن دوﻝ اﻟﻤﻨطﻘﺔ اﻻﻗﺘﺼﺎدﻴﺔ اﻷوروﺒﻴﺔ ﺒﻌد أن ﻗﻤت ) (1ﺒﺘﻘﻴﻴم ﻤﻌرﻓﺔ اﻟﻌﻤﻴﻝ اﻟﻌﺎدي وﺘﺄﻛدت ﻤن أن
اﻟﻌﻤﻴﻝ اﻟﻌﺎدي ﻴﻔﻬم ﻤﺨﺎطر اﻻﺴﺘﺜﻤﺎر ﻓﻲ اﻟﺼﻛوك )أو أي ﺤﻘوق ﻓﻴﻬﺎ( وﻴﻛون ﻗﺎد اًر ﻋﻠﻰ ﺘﺤﻤﻝ أي ﺨﺴﺎﺌر ﻤﺤﺘﻤﻠﺔ ﻗد ﺘﻨﺘﺞ ﻋن اﻻﺴﺘﺜﻤﺎر ﻓﻲ اﻟﺼﻛوك )أو
أي ﺤﻘوق ﻓﻴﻬﺎ( ،و) (2ﺘﺼ رﻓت ﻓﻲ ﺠﻤﻴﻊ اﻷوﻗﺎت ﺒﺎﻟﻨﺴﺒﺔ ﻟذﻟك اﻟﺒﻴﻊ أو اﻟﻌرض ﺒﺎﻟﺘواﻓق ﻤﻊ أﺤﻛﺎم اﻟﺘوﺠﻴﻪ اﻷوروﺒﻲ اﻟﺨﺎص ﺒﺎﻷﺴواق ﻓﻲ اﻷدوات اﻟﻤﺎﻟﻴﺔ
ﻓﻲ ﺤدود ﺴرﻴﺎن ﻫذا اﻟﺘوﺠﻴﻪ ﻋﻠﻴك و ﻓﻲ ﺤﺎﻟﺔ ﻋدم ﺴرﻴﺎن ﻫذا اﻟﺘوﺠﻴﻪ ﻋﻠﻴك ،و ) (3ﺘﺼرﻓت ﺒﺸﻛﻝ ﻴﺠﻌﻠك ﻤﺘواﻓﻘﺎً ﻤﻊ أﺤﻛﺎم اﻟﺘوﺠﻴﻪ اﻷوروﺒﻲ اﻟﺨﺎص
ﺒﺎﻷﺴواق ﻓﻲ اﻷدوات اﻟﻤﺎﻟﻴﺔ ﻛﻤﺎ ﻟو ﻛﺎن ﺴﺎرﻴﺎً ﻋﻠﻴك ،و
اء ﻓﻲ دوﻟﺔ اﻟﻛوﻴت أو ﻓﻲ اﻟﻤﻨطﻘﺔ اﻻﻗﺘﺼﺎدﻴﺔ اﻷوروﺒﻴﺔ( اﻟﺨﺎﺼﺔ
ب .ﺴﺘﺘﻘﻴد ﻓﻲ ﺠﻤﻴﻊ اﻷوﻗﺎت ﺒﺄﺤﻛﺎم اﻟﻘواﻨﻴن اﻟﻤﻌﻤوﻝ ﺒﻬﺎ واﻟﻘواﻋد واﻟﻠواﺌﺢ اﻹرﺸﺎدﻴﺔ )ﺴو ً
ﺒﺎﻟﺘﺴوﻴق ،اﻟطرح أو اﻟﺘوزﻴﻊ أو ﺒﻴﻊ اﻟﺼﻛوك )أو أي ﺤق ﻓﻴﻬﺎ( وﺘﺸﻤﻝ دون ﺘﺤدﻴد ﺘﻠك اﻟﻘواﻨﻴن واﻟﻘواﻋد واﻟﻠواﺌﺢ اﻹرﺸﺎدﻴﺔ اﻟﺨﺎﺼﺔ ﺒﻤدى ﻤﻼﺌﻤﺔ وﻤواﺌﻤﺔ
اﻻﺴﺘﺜﻤﺎر ﻓﻲ اﻟﺼﻛوك ﻤﻊ اﻟﻤﺴﺘﺜﻤرﻴن ﻓﻲ اﻟدوﻝ اﻟﻤﻌﻨﻴﺔ.
اء ﻛﺎن اﻟﻌﻤﻴﻝ ُﻤﻌرﻓﺎً أم ﻻ ﻋن طرﻴق اﻟﺸراء أو ﻋرض اﻟﺸراء أو ﻗﺒوﻝ ﻋرض ﺸراء اﻟﺼﻛوك
ﻓﻲ ﺠﻤﻴﻊ اﻷﺤواﻝ ،ﺤﻴث ﺘﻘوم ﺒﺎﻻﺴﺘﺜﻤﺎر ﻛوﻛﻴﻝ ﺒﺎﻟﻨﻴﺎﺒﺔ وﻟﺤﺴﺎب ﻋﻤﻴﻠك ﺴو ً
اﻟﻤﺼدر ﺒﺄي ﺼﻔﺔ ﻛﺎﻨوا أو أي ﻤن وﻛﻼء اﻻﻛﺘﺘﺎب  ،ﺘﻛون اﻟﻀﻤﺎﻨﺎت واﻹﻗ اررات واﻻﺘﻔﺎﻗﻴﺎت واﻟﺘﻌﻬدات اﻟواردة أﻋﻼﻩ ﻤﻠزﻤﺔ ﻟﻠوﻛﻴﻝ
)أو أي ﺤق ﻓﻴﻬﺎ( ﻤن اﻟﺒﻨك أو ُ

وﻟﻌﻤﻴﻠﻪ.
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ﻟن ﻴﻛون أي ﻤن ﻤﻨﺴﻘﻲ اﻹﺼدار اﻟﻤﺸﺘرﻛﻴن أو اﻟوﻛﻼء ﻛوﻛﻴﻝ اﻟﺴداد اﻟرﺌﻴﺴﻲ ووﻛﻴﻝ اﻟﺤﺴﺎب ووﻛﻴﻝ اﻟﺴﺠﻝ ووﻛﻴﻝ ﻨﻘﻝ اﻟﻤﻠﻛﻴﺔ ووﻛﻴﻝ اﻟﻤﻘﺎﺼﺔ واﻹﻴداع )ﻤﺎ ﻋدا وﻛﻴﻝ
اﻻﻛﺘﺘﺎب( أو اﻟﻤﻨﺘدب وأي ﻤن ﺸرﻛﺎﺘﻬم اﻟﺘﺎﺒﻌﺔ أو اﻟزﻤﻴﻠﺔ أو ذات اﻟﺼﻠﺔ ﺒﻬم ،ﻤﺴؤوﻻً أو ﻤﻌرﻀﺎً ﻟﻠ ﻤﺴﺎءﻟﺔ ﻤن أي ﻨوع ﻗد ﺘﻨﺸﺄ ﻋن ﻤﺤﺘوﻴﺎت ﻫذﻩ اﻟﻨﺸرة أو اﻟطرح أو ﻋن
اﻟﻤﺼدر ﺒﺄي ﺼﻔﺔ واﻟطرح .وﺒﺎﻟﺘﺎﻟﻲ ،ﻴﺨﻠﻲ ﻛﻝ ﻤن ﻤﻨﺴﻘﻲ
أي ﺒﻴﺎﻨﺎت أو ﻤﻌﻠوﻤﺎت ﻗدﻤﻬﺎ أي ﻤﻨﻬم أو ُزﻋم أﻨﻬﺎ ﻤﻘدﻤﺔ ﻤن أي ﻤﻨﻬم أو ﺒﺎﻟﻨﻴﺎﺒﺔ ﻋن أي ﻤﻨﻬم ﺒﺸﺄن اﻟﺒﻨكُ ،
اﻹﺼدار اﻟﻤﺸﺘرﻛﻴن أو اﻟوﻛﻼء ،ﻛوﻛﻴﻝ اﻟﺴداد اﻟرﺌﻴﺴﻲ ووﻛﻴﻝ اﻟﺤﺴﺎب ووﻛﻴﻝ اﻟﺴﺠﻝ ووﻛﻴﻝ ﻨﻘﻝ اﻟﻤﻠﻛﻴﺔ ووﻛﻴﻝ اﻟﻤﻘﺎﺼﺔ واﻹﻴداع )ﻤﺎ ﻋدا وﻛﻴﻝ اﻻﻛﺘﺘﺎب( أو اﻟﻤﻨﺘدب
وأي ﻤن ﺸرﻛﺎﺘﻬم اﻟﺘﺎﺒﻌﺔ أو اﻟزﻤﻴﻠﺔ أو ذات اﻟﺼﻠﺔ ﺒﻬم ﻤﺴؤوﻟﻴﺘﻪ اﻟﺘﻲ ﻗد ﺘﻨﺸﺄ ﺒﺴﺒب اﻟﻤﺴؤوﻟﻴﺔ اﻟﺘﻘﺼﻴرﻴﺔ أو اﻟﺘﻌﺎﻗدﻴﺔ أو ﺨﻼﻓﻪ ﺒﺴﺒب أي ﻤن اﻟﺒﻴﺎﻨﺎت أو اﻟﻤﻌﻠوﻤﺎت
اﻟواردة ﻓﻲ ﻫذﻩ اﻟﻨﺸرة .ﻤن اﻟﻤﻬم اﻟﺘذﻛﻴر أﻨﻪ ﻻ ﻴﺠوز وﻻ ﻴﻤﻛن ﻗراءة أو ﺘﻔﺴﻴر أي ﻤن اﻟﻤﻌﻠوﻤﺎت واﻟﺒﻴﺎﻨﺎت اﻟواردة ﻓﻲ ﻫذﻩ اﻟﻨﺸرة ﻋﻠﻰ أﻨﻬﺎ ﻨوع ﻤن اﻹﻗ اررات أو
اﻟﻀﻤﺎﻨﺎت ا ﻟﺼرﻴﺤﺔ أو اﻟﻀﻤﻨﻴﺔ اﻟﺼﺎدرة ﻋن أي ﻤن ﻤﻨﺴﻘﻲ اﻹﺼدار اﻟﻤﺸﺘرﻛﻴن أو اﻟوﻛﻼء ﻛوﻛﻴﻝ اﻟﺴداد اﻟرﺌﻴﺴﻲ ووﻛﻴﻝ اﻟﺤﺴﺎب ووﻛﻴﻝ اﻟﺴﺠﻝ ووﻛﻴﻝ ﻨﻘﻝ اﻟﻤﻠﻛﻴﺔ
ووﻛﻴﻝ اﻟﻤﻘﺎﺼﺔ واﻹﻴداع )ﻤﺎ ﻋدا وﻛﻴﻝ اﻻﻛﺘﺘﺎب( أو اﻟﻤﻨﺘدب وأي ﻤن ﺸرﻛﺎﺘﻬم اﻟﺘﺎﺒﻌﺔ أو اﻟزﻤﻴﻠﺔ أو ذات اﻟﺼﻠﺔ ﺒﻬم ﺒﺸﺄن اﻛﺘﻤﺎﻝ ،ﻛﻔﺎﻴﺔ ،دﻗﺔ او ﺘﺄﻛﻴداً ﻷي ﻤن
اﻟﻤﻌﻠوﻤﺎت أو اﻟﺒﻴﺎﻨﺎت اﻟواردة ﻓﻲ ﻫذﻩ اﻟﻨﺸرة.
اﻟﻤﺼدر ﺒﺄي ﺼﻔﺔ ﻛﺎﻨوا وﻟﻴس ﻷي ﺸﺨص آﺨر ﻓﻲ ﻛﻝ ﻤﺎ ﻴﺘﻌﻠق ﺒﺎﻟطرح .ﻟن ُﻴﻌﺘﺒر أي
ﻴﻌﻤﻝ ﻤﻨﺴﻘو اﻹﺼدار اﻟﻤﺸﺘرﻛﻴن ﻓﻲ ﺘﻘدﻴم ﺨدﻤﺎﺘﻬم ﺤﺼرﻴﺎً ﻟﺤﺴﺎب اﻟﺒﻨك و ُ
ﺸﺨص آﺨر )ﺴواء ﻛﺎن ﻗد اﺴﺘﻠم ﻨﺴﺨﺔ ﻤن ﻫذﻩ اﻟﻨﺸرة أم ﻻ( ﻋﻠﻰ أﻨﻪ ﻋﻤﻴﻝ ﻷي ﻤن ﻤﻨﺴﻘﻲ اﻹﺼدار اﻟﻤﺸﺘرﻛﻴن ﻓﻲ ﻤﺎ ﻴﺘﻌﻠق ﺒﺎﻟطرح وﻟن ﻴﻛون أي ﻤن ﻤﻨﺴﻘﻲ
اﻟﻤﺼدر ﺒﺄي ﺼﻔﺔ ﻛﺎﻨوا ﻓﻲ ﻛﻝ ﻤﺎ ﻴﺘﻌﻠق ﺒﺎﻟطرح ﻤﺤﻝ ﻫذﻩ اﻟﻨﺸرة ﺘﻔﺎدﻴﺎً ﻟﻠﺸك وﺒﻐرض اﻟﺘوﻀﻴﺢ،
اﻹﺼدار اﻟﻤﺸﺘرﻛﻴن ﻤﺴؤوﻻً أو ﻤﻠﺘزﻤﺎً ﺘﺠﺎﻩ أي ﺸﺨص ﻤﺎ ﻋدا اﻟﺒﻨك و ُ
اﻟﻤﺼدر ﺒﺄي ﺼﻔﺔ ﻛﺎﻨوا وﻟن ﻴﺴﺘﻔﻴد أي ﺸﺨص آﺨر ﻤن ﻫذﻩ اﻟﻀﻤﺎﻨﺎت
إن ﻤﻨﺴﻘﻲ اﻹﺼدار ﻤﺴؤوﻟﻴن ﻓﻲ أﻋﻤﺎﻟﻬم ﻓﻲ ﻤﺎ ﻴﺘﻌﻠق ﺒﻬذا اﻟطرح وﻫذﻩ اﻟﻨﺸرة ﻓﻘط ﺘﺠﺎﻩ اﻟﺒﻨك و ُ
اﻟﻤﻘدﻤﺔ ﻓﻘط ﻟﻌﻤﻼء ﻤﻨﺴﻘﻲ اﻹﺼدار دون ﻏﻴرﻫم وذﻟك ﻓﻲ ﻤﺎ ﻴﺘﻌﻠق ﺒﺘﻘدﻴم أي ﻤﺸورة ﺒﺸﺄن اﻟطرح أو أي وﺜﺎﺌق أو ﺼﻔﻘﺎت ُﻤﺸﺎر إﻟﻴﻬﺎ ﻓﻲ ﻫذﻩ اﻟﻨﺸرة.

إن ﻫﻴﺌﺔ أﺴواق اﻟﻤﺎﻝ وﺒﻨك اﻟﻛوﻴت اﻟﻤرﻛزي ﺒﺎﻟﻨﺴﺒﺔ ﻟﻠوﺤدات اﻟﺨﺎﻀﻌﺔ ﻟرﻗﺎﺒﺘﻪ ﻫﻲ اﻟﺴﻠطﺔ اﻟﻤﺴؤوﻟﺔ ﻋن إﺼدار اﻟﺘراﺨﻴص واﻟﻤواﻓﻘﺎت اﻟﻼزﻤﺔ ﻹﺼدار وطرح اﻟﺼﻛوك
ﻓﻲ دوﻟﺔ اﻟﻛوﻴت .ﺘم اﻟﺤﺼوﻝ ﻋﻠﻰ ﻤواﻓﻘﺔ ﻫﻴﺌﺔ أﺴواق اﻟﻤﺎﻝ ﺒدوﻟﺔ اﻟﻛوﻴت ﻋﻠﻰ ﻫذﻩ اﻟﻨﺸرة .ﻻ ﺘﺘﺤﻤﻝ ﻫﻴﺌﺔ أﺴواق اﻟﻤﺎﻝ ﻓﻲ دوﻟﺔ اﻟﻛوﻴت أي ﻤﺴؤوﻟﻴﺔ ﻋن ﻤﺤﺘوﻴﺎت ﻫذﻩ
اﻟﻨﺸرة وﻻ ﺘﻀﻤن ﺼﺤﺔ ودﻗﺔ أي ﻤن اﻟﻤﻌﻠوﻤﺎت اﻟواردة ﻓﻴﻬﺎ ،ﻛﻤﺎ ﻟم ﺘﻘرر اﻟﻬﻴﺌﺔ ﻤﺎ إذا ﻛﺎن اﻟﻬﻴﻛﻝ اﻟﻤﺒﻴن ﻓﻲ ﻫذﻩ اﻟﻨﺸرة ﻤﺘواﻓق ﻤﻊ أﺤﻛﺎم اﻟﺸرﻴﻌﺔ اﻹﺴﻼﻤﻴﺔ أم ﻻ ،وﻻ
وﻴﻨﺼﺢ ﺒﺎﺴﺘﺸﺎرة
ﺘﺘﺤﻤﻝ ﻫﻴﺌﺔ أﺴواق اﻟﻤﺎﻝ ﻓﻲ دوﻟﺔ اﻟﻛوﻴت أي ﻤﺴؤوﻟﻴﺔ ﻤن أي ﻨوع ﻋن أي ﺨﺴﺎرة ﻨﺎﺸﺌﺔ ﻋن اﻻﻋﺘﻤﺎد ﻋﻠﻰ ﻛﺎﻓﺔ أو ﺠزء ﻤن ﻤﺤﺘوﻴﺎت ﻫذﻩ اﻟﻨﺸرةُ .
ﻤﺴﺘﺸﺎر اﺴﺘﺜﻤﺎر .وﻛذﻟك ﻟن ﺘﻛون ﻫﻴﺌﺔ أﺴواق اﻟﻤﺎﻝ ﻓﻲ دوﻟﺔ اﻟﻛوﻴت طرﻓﺎً ﻓﻲ أي دﻋوى ﺨﺎﺼﺔ ﺒﺎﻷﻀرار اﻟﻨﺎﺸﺌﺔ ﻋن أي ﻨﺸرة اﻛﺘﺘﺎب ﻤﻌﺘﻤدة ﻤن ِﻗﺒﻝ اﻟﻬﻴﺌﺔ.
ﻴﻘر ﻛﻝ ﻤن اﻟﻤﻠﺘزم واﻟﺠﻬﺔ اﻟﻤﺼدرة ﺒﺘﺤﻤﻠﻬﻤﺎ اﻟﻤﺴؤوﻟﻴﺔ ﻓﻲ ﺤﺎﻝ ﻋدم ﺼﺤﺔ اﻟﺒﻴﺎﻨﺎت اﻟﺘﻲ ﺘﻀﻤﻨﺘﻬﺎ ﻨﺸرة اﻻﻛﺘﺘﺎب ،وأن ﻨﺸرة اﻻﻛﺘﺘﺎب ﻟم ﺘﻐﻔﻝ أي ﻤﻌﻠوﻤﺎت ﺠوﻫرﻴﺔ،
وأﻨﻪ ﺘم إﻋدادﻫﺎ وﻓﻘﺎً ﻟﻠﻤﻌﻠوﻤﺎت واﻟﺒﻴﺎﻨﺎت اﻟﺘﻲ ﺘﺘطﺎﺒق ﻤﻊ اﻟواﻗﻊ.
ﻻ ﺘﻌﺘﺒر وﻻ ﻴﺠوز اﺴﺘﺨدام اﻟﻤواد اﻟﺘﺴوﻴﻘﻴﺔ اﻟﺨﺎﺼﺔ ﺒطرح اﻟﺼﻛوك ﻛﻌرض ﻟﻠﺒﻴﻊ أو اﺴﺘﻘطﺎب ﻷي ﻋرض ﻟﺸراء أوراق ﻤﺎﻟﻴﺔ ﻓﻲ أي ﺒﻠد ﻗد ﻴﻌﺘﺒر ﻋرض اﻟﺒﻴﻊ أو
اﺴﺘﻘطﺎب ﻋرض اﻟﺒﻴﻊ أو اﻟﺒﻴﻊ ﻏﻴر ﻗﺎﻨوﻨﻲ .ﻴﺠوز أن ﻴﻘوم أي ﻤن ﻤﻨﺴﻘﻲ اﻹﺼدار ﺒطرح اﻷوراق اﻟﻤﺎﻟﻴﺔ ﻓﻲ ﺘﻠك اﻟدوﻝ اﻟﺘﻲ ﺘﺘطﻠب ﻗواﻨﻴﻨﻬﺎ وﻗواﻋدﻫﺎ اﻟﺘﻨظﻴﻤﻴﺔ طرح
اﻷوراق اﻟﻤﺎﻟﻴﺔ ﻤن ﺨﻼﻝ وﺴﻴط أوراق ﻤﺎﻟﻴﺔ ﻤرﺨص أو وﻛﻴﻝ ﺒﻴﻊ ﻤرﺨص ﻓﻲ ﺘﻠك اﻟدوﻟﺔ إذا ﻤﺎ ﻛﺎن ﻤﻨﺴﻘﻲ اﻹﺼدار اﻟﻤﺸﺘرﻛﻴن ﻤﻌﺎً أو أي ﻤﻨﻬم أو أي ﻤن ﺸرﻛﺎﺘﻬم
اﻟﺘﺎﺒﻌﺔ أو اﻟزﻤﻴﻠﺔ أو ذات اﻟﺼﻠﺔ ﺒﻬم ﻤرﺨﺼﺎً ﻟﻬﺎ ﻤﻤﺎرﺴﺔ ﻨﺸﺎط وﺴﻴط اﻷوراق اﻟﻤﺎﻟﻴﺔ أو وﻛﻴﻝ اﻟﺒﻴﻊ ﻓﻲ ﺘﻠك اﻟدوﻟﺔ وﻓﻲ ﻫذﻩ اﻟﺤﺎﻟﺔ ﻴﻛون طرح اﻷوراق اﻟﻤﺎﻟﻴﺔ ﻤن ﻤﻨﺴﻘﻲ
اﻟﻤﺼدر ﺒﺄي ﺼﻔﺔ ﻛﺎﻨوا ﻓﻲ ﺘﻠك اﻟدوﻟﺔ.
اﻹﺼدار أو أي ﻤن ﺸرﻛﺎﺘﻬم اﻟﺘﺎﺒﻌﺔ أو اﻟزﻤﻴﻠﺔ أو ذات اﻟﺼﻠﺔ ﺒﻬم طرﺤﺎً ﺒﺎﻟﻨﻴﺎﺒﺔ ﻋن اﻟﺒﻨك و ُ
ﻓﻲ ﺠﻤﻴﻊ اﻷﺤواﻝ واﻷوﻗﺎت ،ﻟن ﺘُﻌﺘﺒر ﻫذﻩ اﻟﻨﺸرة ﻋرﻀﺎً ﻟﻠﺒﻴﻊ أو اﺴﺘﻘطﺎﺒﺎً ﻷي ﻋرض ﻟﺸراء أوراق ﻤﺎﻟﻴﺔ وﻻ ﺘُﻌﺘﺒر ﻫذﻩ اﻟﻨﺸرة أﺴﺎﺴﺎً أو ﻤﺴوﻏﺎً ﻟﺸراء اﻷوراق اﻟﻤﺎﻟﻴﺔ ﻓﻲ
أي ﺒﻠد ﻗد ﻴﻌﺘﺒر اﻟﻌرض أو اﻻﺴﺘﻘطﺎب أو اﻟﺒﻴﻊ ﺘﺼرف ﻏﻴر ﻗﺎﻨوﻨﻲ أو ﻏﻴر ﺸرﻋﻲ.

اﻟﻘﻴود ﻋﻠﻰ اﻟﺘﺴوﻴق واﻟﺒﻴﻊ ﻟﻠﻌﻤﻼء اﻟﻌﺎدﻴﻴن
اﻟﺼﻛوك أدوات ﻤﺎﻟﻴﺔ ﻤﻌﻘدة وﻟﻴﺴت ﻤﻼﺌﻤﺔ أو ﻤﻨﺎﺴﺒﺔ ﻟﺠﻤﻴﻊ اﻟﻤﺴﺘﺜﻤرﻴن وﺘﺴﺘﻬدف اﻟﺼﻛوك اﻟﻌﻤﻼء اﻟﻤﺤﺘرﻓﻴن ﻓﻲ دوﻟﺔ اﻟﻛوﻴت .ﻓﻲ ﺒﻌض اﻟدوﻝ ،ﻗﺎﻤت اﻟﺠﻬﺎت
اﻟرﻗﺎﺒﻴﺔ ﺒﺎﻋﺘﻤﺎد أو ﻨﺸر ﻗواﻨﻴن وﻗواﻋد وﺘﻌﻠﻴﻤﺎت إرﺸﺎدﻴﺔ ﺘﺘﻌﻠق ﺒﻌرض أو ﺒﻴﻊ ﺘﻠك اﻷوراق اﻟﻤﺎﻟﻴﺔ اﻟﻤﺸﺎﺒﻬﺔ أو ﺒﻤزاﻴﺎ ﻤﺸﺎﺒﻬﺔ ﻟﻠﺼﻛوك إﻟﻰ اﻟﻌﻤﻼء اﻟﻌﺎدﻴﻴن.
اﻟﻤﺼدر
اﻟﻤﺼدر أو اﻟﺒﻨك أو وﻛﻴﻝ اﻻﻛﺘﺘﺎب  ،ﺘﺘﻌﻬد وﺘﻀﻤن ﺒﺼﻔﺘك اﻟﻤﺴﺘﺜﻤر اﻟﻤﺤﺘﻤﻝ وﺘواﻓق وﺘﻠﺘزم أﻤﺎم اﻟﺒﻨك و ُ
ﻤن ﺨﻼﻝ ﺸراﺌك أو ﻗﺒوﻟك ﻋرض ﺸراء اﻟﺼﻛوك ﻤن ُ
ﺒﺄي ﺼﻔﺔ ﻛﺎﻨوا وﻛﻝ ﻤن اﻟوﻛﻼء ﺒﺄﻨك:
أ.

ﻟن ﺘﺒﻴﻊ أو ﺘﻌرض اﻟﺼﻛوك )أو أي ﺤق ﻓﻴﻬﺎ( إﻟﻰ ﻋﻤﻼء ﻋﺎدﻴﻴن ﻓﻲ دوﻟﺔ اﻟﻛوﻴت وﻓﻲ اﻟﻤﻨطﻘﺔ اﻻﻗﺘﺼﺎدﻴﺔ اﻷوروﺒﻴﺔ ﻛﻤﺎ ﻫﻲ ﻤﻌرﻓﺔ ﻓﻲ اﻟﻤﺎدة (1) 4
و) ( 12ﻤن اﻟﺘوﺠﻴﻪ اﻷوروﺒﻲ اﻟﺨﺎص ﺒﺎﻷﺴواق ﻓﻲ اﻷدوات اﻟﻤﺎﻟﻴﺔ ،أو اﻟﺘﺼرف ﻓﻴﻬﺎ ﺒﺄي ﺸﻛﻝ )ﻤﺜﻝ ﺘوزﻴﻊ ﻫذﻩ اﻟﻨﺸرة( ﻤﻤﺎ ﻴﻤﻛن أن ﻴؤدي إﻟﻰ ﺸراء
اﻟﺼﻛوك أو اﻛﺘﺴﺎب أي ﺤق ﻓﻴﻬﺎ ﻷي ﻋﻤﻴﻝ ﻋﺎدي ﻓﻲ دوﻟﺔ اﻟﻛوﻴت وﻓﻲ اﻟﻤﻨطﻘﺔ اﻻﻗﺘﺼﺎدﻴﺔ اﻷوروﺒﻴﺔ أو إﺤداث ﺤق اﻨﺘﻔﺎع ﻓﻴﻬﺎ ،ﻤﺎ ﻋدا ﺤﺎﻻت ﻗﻴﺎﻤك
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إﺸﻌﺎر ﻫﺎم
ﻴﺠب ﻗراءة ﺒﻴﺎن إﺨﻼء اﻟﻤﺴؤوﻟﻴﺔ اﻟﺘﺎﻟﻲ ﻗﺒﻝ اﻻﺴﺘﻤرار ﻓﻲ اﻻطﻼع ﻋﻠﻰ ﻤﺤﺘوﻴﺎت ﻫذﻩ اﻟﻨﺸرة .ﻴﺴري ﺒﻴﺎن إﺨﻼء اﻟﻤﺴؤوﻟﻴﺔ ﻋﻠﻰ ﻨﺸرة اﻻﻛﺘﺘﺎب اﻟﻤرﻓﻘﺔ ﻫﻨﺎ وﻴﺠب
أن ُﻴﻘ أر ﻫذا اﻟﺒﻴﺎن ﻗﺒﻝ ﻗراءة أو اﻻطﻼع ﻋﻠﻰ أو اﺴﺘﺨدام ﻫذﻩ اﻟﻨﺸرة أو اﺘﺨﺎذ أي ﻗرار اﺴﺘﻨﺎداً إﻟﻴﻬﺎ ﺒﺄي ﺸﻛﻝ ﻤن اﻷﺸﻛﺎﻝ .ﻤن ﺨﻼﻝ اطﻼﻋك ﻋﻠﻰ ﻤﺤﺘوﻴﺎت ﻫذﻩ
اﻟﻨﺸرة ،ﺘواﻓق ﻋﻠﻰ أﻨك ﺴﺘﻛون ﻤﻠﺘزﻤﺎً وﺨﺎﻀﻌﺎً ﻟﻸﺤﻛﺎم واﻟﺸروط اﻟﻤﺒﻴﻨﺔ ﻓﻲ ﻫذﻩ اﻟﻨﺸرة ،واﻟﺘﻲ ﺘﺸﻤﻝ أي ﺘﻌدﻴﻼت ﻤﺤﺘﻤﻠﺔ ﻋﻠﻰ ﻫذﻩ اﻷﺤﻛﺎم واﻟﺸروط ﻗد ﻨُﻌﻠﻤك ﺒﻬﺎ

اﻟﻤﺴﺘﻠﻤﺔ ﻤﻨك ﻋﺒر اﻟوﺴﺎﺌﻝ اﻹ ﻟﻛﺘروﻨﻴﺔ وﺘﻘر ﺒﺄﻨك ﻋﻠﻰ
اﻟﻤرﺴﻠﺔ إﻟﻴك و ُ
ﻓﻲ أي وﻗت ﺨﻼﻝ اطﻼﻋك ﻋﻠﻰ ﻫذﻩ اﻟﻨﺸرة .وﻋﻠﻴﻪ ﻓﺈﻨك ﺘﺘﻌﻬد ﺒﺎﻟﺤﻔﺎظ ﻋﻠﻰ ﺴرﻴﺔ ﻫذﻩ اﻟﻨﺸرة ُ
وﺒﻨﺎء ﻋﻠﻴﻪ ﺘﺘﻌﻬد ﺒﻌدم ﻤﺸﺎرﻛﺔ ﻫذﻩ اﻟﻨﺸرة ﻤﻊ أي ﺸﺨص آﺨر وﻋدم ﻨﺸر أو ﻨﺴﺦ ﻫذﻩ اﻟﻨﺸرة ﺒﺸﻛﻠﻬﺎ
ﻋﻠم ﺒﺄن ﻫذﻩ اﻟﻨﺸرة ﻤوﺠﻬﺔ ﻟك ﻓﻘط وﻻﺴﺘﺨداﻤك واطﻼﻋك
ً
اﻹ ﻟﻛﺘروﻨﻲ أو ﺒﺄي ﺸﻛﻝ آﺨر وﻋدم إرﺴﺎﻟﻬﺎ إﻟﻰ أي ﺸﺨص آﺨر.
إن ﻫذﻩ اﻟﻨﺸرة اﻟﺼﺎدرة ﺒﺎﻟﻠﻐﺔ اﻟﻌرﺒﻴﺔ اﻟﺨﺎﺼﺔ ﺒﺈﺼدار واﻻﻛﺘﺘﺎب ﻓﻲ ﺼﻛوك اﻟﺸرﻴﺤﺔ اﻷوﻟﻰ ﻤن رأس ﻤﺎﻝ اﻟﺒﻨك اﻷﻫﻠﻲ اﻟﻤﺘﺤد ش.م.ك.ع )"اﻟﺒﻨك"( ﻫﻲ ﻨﺸرة ﻤﻘدﻤﺔ
وﺼﺎدرة ﻟﻐرض ﻗواﻨﻴن دوﻟﺔ اﻟﻛوﻴت ﻻ ﺴﻴﻤﺎ اﻟﻘﺎﻨون رﻗم ) (7ﻟﺴﻨﺔ  2010ﺒﺸﺄن إﻨﺸﺎء ﻫﻴﺌﺔ أﺴواق اﻟﻤﺎﻝ وﺘﻨظﻴم ﻨﺸﺎط اﻷوراق اﻟﻤﺎﻟﻴﺔ وﻻﺌﺤﺘﻪ اﻟﺘﻨﻔﻴذﻴﺔ وﺘﻌدﻴﻼﺘﻬﻤﺎ
وﻻﻋﺘﻤﺎدﻫﺎ ﻤن ﻫﻴﺌﺔ أﺴواق اﻟﻤﺎﻝ ﻓﻲ دوﻟﺔ اﻟﻛوﻴت .وﻗد ﺘم إﻋداد ﻫذﻩ اﻟﻨﺸرة ﺒﺎﻟﻠﻐﺔ اﻟﻌرﺒﻴﺔ طﺒﻘﺎً ﻟﻠﻘﺎﻨون رﻗم ) (7ﻟﺴﻨﺔ  2010ﺒﺸﺄن إﻨﺸﺎء ﻫﻴﺌﺔ أﺴواق اﻟﻤﺎﻝ
وﺘﻨظﻴم ﻨﺸﺎط اﻷوراق اﻟﻤﺎﻟﻴﺔ وﻻﺌﺤﺘﻪ اﻟﺘﻨﻔﻴذﻴﺔ وﺘﻌدﻴﻼﺘﻬﻤﺎ ﻤﺴﺘوﻓﻴ ًﺔ اﻟﻤﺘطﻠﺒﺎت اﻟﻘﺎﻨوﻨﻴﺔ ذات اﻟﺼﻠﺔ ،وﻟﻤزﻴد ﻤن اﻟﻤﻌﻠوﻤﺎت ﻋن واﻟﻌرض اﻟﻛﺎﻤﻝ ﻟﻸﺤﻛﺎم واﻟﺸروط
اﻟواردة ﻓﻲ ﻫذﻩ اﻟﻨﺸرة وﻤﺤﺘوﻴﺎﺘﻬﺎ ،اﻟرﺠﺎء اﻻطﻼع ﻋﻠﻰ ﻨﺸرة اﻻﻛﺘﺘﺎب اﻟﺼﺎدرة ﺒﺎﻟﻠﻐﺔ اﻹﻨﺠﻠﻴزﻴﺔ .ﻴﺠب اﻟﻌودة ﻓﻲ ﻛﺎﻓﺔ اﻷوﻗﺎت إﻟﻰ أﺤﻛﺎم وﺜﺎﺌق اﻟﺼﻔﻘﺔ ﻟﻤزﻴد ﻤن
اﻟﻤﻌﻠوﻤﺎت واﻹﺠراءات اﻟﺨﺎﺼﺔ ﺒﺎﻟﺸروط واﻟﺼﻛوك اﻟواردة ﻓﻲ ﻫذﻩ اﻟﻨﺸرة ﺒﺸﻛﻝ ﻋﺎم .أي ﺘﻌﺎرض ﺒﻴن ﻤﺎ ورد ﻓﻲ ﻫذﻩ اﻟﻨﺸرة وﺒﻴن ﻤﺎ ورد ﻓﻲ وﺜﺎﺌق اﻟﺼﻔﻘﺔ وﻨﺸرة
اﻻﻛﺘﺘﺎب ﺒﺎﻟﻠﻐﺔ اﻹﻨﺠﻠﻴزﻴﺔ ،ﺘﻛون ﻓﻴﻬﺎ اﻷوﻟوﻴﺔ ﻟﻤﺎ ورد ﻓﻲ وﺜﺎﺌق اﻟﺼﻔﻘﺔ وﻨﺸرة اﻻﻛﺘﺘﺎب ﺒﺎﻟﻠﻐﺔ اﻹﻨﺠﻠﻴزﻴﺔ.
ﻻ ﻴﺠوز ﺘﺴوﻴق ،طرح أو اﻻﻛﺘﺘﺎب ﻓﻲ ﺼﻛوك اﻟﺸرﻴﺤﺔ اﻷوﻟﻰ ﻤن رأس ﻤﺎﻝ اﻟﺒﻨك )"اﻟطرح"( ﻓﻲ دوﻟﺔ اﻟﻛوﻴت ﻗﺒﻝ اﻟﺤﺼوﻝ ﻋﻠﻰ اﻟﻤواﻓﻘﺎت واﻟﺘراﺨﻴص اﻟﻀرورﻴﺔ ﻤن
ﻫﻴﺌﺔ أﺴواق اﻟﻤﺎﻝ ﻓﻲ اﻟﻛوﻴت وﻓق ﻛﺎﻓﺔ اﻷﺤﻛﺎم واﻟﻘ اررات واﻟﺘﻌﻠﻴﻤﺎت اﻷﺨرى اﻟﺼﺎدرة ﻋن ﻫﻴﺌﺔ أﺴواق اﻟﻤﺎﻝ ﻓﻲ اﻟﻛوﻴت.
اﻟﻘﻴود :ﻻ ﺘُﻌﺘﺒر ﻫذﻩ اﻟﻨﺸرة ﻋرﻀﺎً ﻟﻠﺒﻴﻊ أو اﺴﺘﻘطﺎﺒﺎً ﻷي ﻋرض ﻟﺸراء أوراق ﻤﺎﻟﻴﺔ ،وﻻ ﺘُﻌﺘﺒر ﻫذﻩ اﻟﻨﺸرة أﺴﺎﺴﺎً أو ﻤﺴوﻏﺎً ﻟﺸراء اﻷوراق اﻟﻤﺎﻟﻴﺔ ﻓﻲ اﻟوﻻﻴﺎت اﻟﻤﺘﺤدة
اﻟﻤﺼدرة وﻻ ﺘُﻌﺘﺒر ﺘﻠك
اﻷﻤرﻴﻛﻴﺔ أو ﻓﻲ أي ﺒﻠد آﺨر ﻴﻌﺘﺒر ﻋرض اﻟﺒﻴﻊ أو اﺴﺘﻘطﺎب ﻋرض اﻟﺒﻴﻊ أو اﻟﺒﻴﻊ ﻏﻴر ﻗﺎﻨوﻨﻲ أو ﻏﻴر ﺸرﻋﻲ .ﻟن ﻴﺘم ﺘﺴﺠﻴﻝ اﻷوراق اﻟﻤﺎﻟﻴﺔ ُ

اﻷوراق ﻤﺴﺠﻠﺔ أو ﻤرﺨﺼﺔ ﺒﻤوﺠب ﻗﺎﻨون اﻷوراق اﻟﻤﺎﻟﻴﺔ اﻷﻤرﻴﻛﻲ أو ﺤﺘﻰ ﻤرﺨﺼﺔ أو ﻤﻌﺘﻤدة أو ﻤﻘﺒوﻟﺔ ﻤن وﻟدى أي ﺠﻬﺔ رﻗﺎﺒﻴﺔ ﻋﻠﻰ اﻷوراق اﻟﻤﺎﻟﻴﺔ ﻓﻲ أي وﻻﻴﺔ ﻤن

اﻟوﻻﻴﺎت اﻟﻤﺘﺤدة اﻷﻤرﻴﻛﻴﺔ .ﻻ ﻴﺠوز طرح ،ﺒﻴﻊ ،رﻫن أو ﻨﻘﻝ ﻤﻠﻛﻴﺔ اﻷوراق اﻟﻤﺎﻟﻴﺔ ﺒﺄي ﺸﻛﻝ ﻓﻲ اﻟوﻻﻴﺎت اﻟﻤﺘﺤدة اﻷﻤرﻴﻛﻴﺔ أو ﻟﺤﺴﺎب أو ﻟﻤﺼﻠﺤﺔ ﻤواطﻨﻴن أﻤرﻴﻛﻴﻴن.
ﻴُﻤﻨﻊ إرﺴﺎﻝ أو ﺘوزﻴﻊ ﻫذﻩ اﻟﻨﺸرة إﻟﻰ أي ﺸﺨص دون اﻟﻤواﻓﻘﺔ اﻟﺨطﻴﺔ اﻟﻤﺴﺒﻘﺔ ﻟوﻛﻴﻝ اﻻﻛﺘﺘﺎب وﻤﻨﺴﻘﻲ اﻹﺼدار اﻟﻤﺸﺘرﻛﻴن )ﻛﻤﺎ ﻫم ﻤﻌرﻓون ﻓﻲ ﻫذﻩ اﻟﻨﺸرة( و ﻴُﻤﻨﻊ

أﻴﻀﺎً ﻨﺸر أو ﻨﺴﺦ ﻫذﻩ اﻟﻨﺸرة ﺒﺄي ﺸﻛﻝ ﻤن اﻷﺸﻛﺎﻝ .ﻴُﻌﺘﺒر أي ﺘﺼرف ﻟﺘوزﻴﻊ أو ﻨﺴﺦ ﻫذﻩ اﻟﻨﺸرة ﺒﺸﻛﻝ ﻛﺎﻤﻝ أو ﺠزﺌﻲ ﺘﺼرﻓﺎً ﻏﻴر ُﻤﺼرح ﺒﻪ .ﻗد ﻴُﺸﻛﻝ ﻋدم اﻹﻟﺘزام
ﺒﺎﻟﻤﻨﻊ اﻟﻤذﻛور ﻓﻲ ﻫذﻩ اﻟﻔﻘرة ﻤﺨﺎﻟﻔﺔ ﻟﻘﺎﻨون اﻷوراق اﻟﻤﺎﻟﻴﺔ اﻷﻤرﻴﻛﻲ وﻟﻘواﻨﻴن اﻷوراق اﻟﻤﺎﻟﻴﺔ ﻓﻲ دوﻝ أﺨرى.
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ﺘﺄﻛﻴد اﻹﻗرار :ﺘم ﺘﺴﻠﻴﻤك ﻨﺴﺨﺔ ﻤن ﻫذﻩ اﻟﻨﺸرة ً
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)ﻴﺸﺎر إﻟﻴﻬم ﻤﻌﺎً ﺒـ"ﻤﻨﺴﻘﻲ اﻹﺼدار اﻟﻤﺸﺘرﻛﻴن"(ٕ ،واﻟﻰ اﻟﺒﻨك اﻷﻫﻠﻲ اﻟﻤﺘﺤد ش.م.ك.ع
اﻟﻤﺎﻟﻴﺔ اﻟﻤﺤدودة )أوروﺒﺎ(©ُ ®Credit Suise Securities ®Europe© Limited
)ﻴﺸﺎر إﻟﻴﻬﺎ ﺒـ"اﻟُﻤﺼدر"" ،أﻤﻴن اﻟﻌﻬدة" و"رب اﻟﻤﺎﻝ"( ٕواﻟﻰ وﻛﻴﻝ اﻻﻛﺘﺘﺎب ﻓﻲ دوﻟﺔ اﻟﻛوﻴت )ﻛﻤﺎ ﻫو ﻤﻌرف ﻓﻲ ﻫذﻩ اﻟﻨﺸرة(،
ٕواﻟﻰ ﺸرﻛﺔ اﻷﻫﻠﻲ اﻟﻤﺘﺤد ﻟﻠﺼﻛوك اﻟﻤﺤدودة ُ
ﺒﺄﻨك )أ( ﻤﻘﻴم ﻓﻲ دوﻟﺔ اﻟﻛوﻴت) ،ب( ﻟﺴت ﻤﻘﻴﻤﺎً ﻓﻲ اﻟوﻻﻴﺎت اﻟﻤﺘﺤدة اﻷﻤرﻴﻛﻴﺔ وﻟﺴت ﻤواطﻨﺎً أﻤﻴرﻛﻴﺎً أو ﺘﺘﺼرف ﻟﺤﺴﺎب أو ﻟﻤﺼﻠﺤﺔ أي ﻤواطن أﻤﻴرﻛﻲ) ،ج( ﺘواﻓق

ﻋﻠﻰ ﺘﺴﻠﻴﻤك اﻟﻨﺸرة ﻋﺒر اﻟوﺴﺎﺌﻝ اﻻﻟﻛﺘروﻨﻴﺔ) ،د( ﻟن ﺘﻘوم ﺒﺈرﺴﺎﻝ ﻫذﻩ اﻟﻨﺸرة )ﺴواء ﺒﺸﻛﻝ ﻛﺎﻤﻝ أو ﺠزﺌﻲ( أو اﻹﻓﺼﺎح ﺸﻔوﻴﺎً أو ﺨطﻴﺎً ﻋن أي ﻤن ﻤﺤﺘوﻴﺎﺘﻬﺎ إﻟﻰ أي
ﺸﺨص دون اﻟﻤواﻓﻘﺔ اﻟﺨطﻴﺔ اﻟﻤﺴﺒﻘﺔ ﻟوﻛﻠﻴﻝ اﻻﻛﺘﺘﺎب وﻤﻨﺴﻘﻲ اﻹﺼدار اﻟﻤﺸﺘرﻛﻴن )ﻫـ( ﺴﺘﻘوم ﺒﺘﻘﻴﻴم اﻻﻋﺘﺒﺎرات واﻟﻤﺨﺎطر اﻻﺌﺘﻤﺎﻨﻴﺔ واﻻﺴﺘﺜﻤﺎرﻴﺔ واﻟﻘﺎﻨوﻨﻴﺔ واﻟﻀرﻴﺒﻴﺔ
وﻏﻴرﻫﺎ ﻤن اﻻﻋﺘﺒﺎرات اﻻﻗﺘﺼﺎدﻴﺔ ﻗﺒﻝ اﺘﺨﺎذك اﻟﻘرار ﻓﻲ اﻻﺴﺘﺜﻤﺎر ﻓﻲ اﻟﺼﻛوك ﻤن ﻋدﻤﻪ ﻋﺒر اﻻﻛﺘﺘﺎب أو اﻟﺸراء.
ﺘم إرﺴﺎﻝ ﻫذﻩ اﻟﻨﺸرة إﻟﻴك ﻋﺒر اﻟوﺴﺎﺌﻝ اﻻﻟﻛﺘروﻨﻴﺔ .أﻨت ﺘﻌﻠم أن اﻟﻤﺴﺘﻨدات اﻟﻤرﺴﻠﺔ ﻋﺒر اﻟوﺴﺎﺌﻝ اﻻﻟﻛﺘروﻨﻴﺔ ﻗد ﺘﺘﻌرض ﻟﻠﺘﻌدﻴﻝ أو اﻟﺘﻐﻴﻴر ﺠراء ﻋواﻤﻝ ﻨﺎﺸﺌﺔ ﻋن
اﻟﻤﺼدر ﺒﺄي ﺼﻔﺔ ﻛﺎﻨوا ،واﻟﻤﻨﺘدب )ﻛﻤﺎ ﻫو ﻤﻌرف ﻓﻲ ﻫذﻩ اﻟﻨﺸرة( ،اﻟوﻛﻼء ﻛوﻛﻴﻝ اﻟﺴداد اﻟرﺌﻴﺴﻲ ووﻛﻴﻝ
اﺴﺘﺨدام ﻤﺜﻝ ﻫذﻩ اﻟوﺴﺎﺌﻝ وﺒﺎﻟﺘﺎﻟﻲ ﻟن ﻴﻛون أي ﻤن اﻟﺒﻨك و ُ
اﻟﺤﺴﺎب ووﻛﻴﻝ اﻟﺴﺠﻝ ووﻛﻴﻝ ﻨﻘﻝ اﻟﻤﻠﻛﻴﺔ ووﻛﻴﻝ اﻟﻤﻘﺎﺼﺔ واﻹﻴداع ووﻛﻴﻝ اﻻﻛﺘﺘﺎب )ﻛﻤﺎ ﻫم ﻤﻌرﻓون ﻓﻲ ﻫذﻩ اﻟﻨﺸرة( ،ﻤﻨﺴﻘﻲ اﻹﺼدار اﻟﻤﺸﺘرﻛﻴن وأي ﻤن ﺸرﻛﺎﺘﻬم
اﻟﺘﺎﺒﻌﺔ أو اﻟزﻤﻴﻠﺔ أو ذات اﻟﺼﻠﺔ ﻤﻌﻬم ﻤﺴؤوﻻً أو ﻤﻌرﻀﺎً ﻟﻤﺴﺎءﻟﺔ ﻤن أي ﻨوع ﻋن اﻟﻔرق أو اﻟﺘﻐﻴﻴر ﺒﻴن اﻟﻨﺴﺨﺔ اﻹﻟﻛﺘروﻨﻴﺔ ﻤن ﻫذﻩ اﻟﻨﺸرة وﻨﺴﺨﺘﻬﺎ اﻟورﻗﻴﺔ اﻟﻤطﺒوﻋﺔ.
ﻛﻤﺎ ﺘﻘر ﺒﺄﻨك ﻤواﻓق ﻋﻠﻰ اﺴﺘﻼﻤك ﻟﻠﻨﺴﺨﺔ اﻹﻟﻛﺘروﻨﻴﺔ ﻤن ﻫذﻩ اﻟﻨﺸرة ﻤن ﺨﻼﻝ اطﻼﻋك ﻋﻠﻴﻬﺎ .ﻟن ﺘﻛون اﻟﻨﺴﺨﺔ اﻟورﻗﻴﺔ اﻟﻤطﺒوﻋﺔ ﻤن ﻫذﻩ اﻟﻨﺸرة ﻤﺘﺎﺤﺔ ﻟك إﻻ ﻓﻲ ﺤﺎﻝ
طﻠﺒﻬﺎ ﻤﺒﺎﺸرةً ﻤن وﻛﻼء اﻻﻛﺘﺘﺎب.
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