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p-f^oa,^l Jk*slto J", p-f",i.*olBuoinn, l{ t g JTtdtfi
Intelnati0[al

To the Shareholders of
Northern Cement Company(p.S)

comprise the statement of financial position as at 31 Decembe r 2017,and the statements
of profit or loss and other comprehensive income, statements of changes in equify and
statement of cash flows for the year then ended, and notes to the financial statements,
including a summary of significant accounting policies and other explanatorv
inforrnation.

Irr our opiniori, the ace,'-iitpanying financial staternents present fairly, in all material
respcr:ts, the financial po--,ition of'Norlhern Cement Cornpany as at 31 l)ecembe r 2afl,
anci its firra;rcial performa.nce and its cash flows for the year then ended in accordance
with Internaticnai Financial Reporting Standards.

Basis of Opinion:

We conducted o'r *
responsibilities under those standards are further described in
for the audit of the finarrcial statements section of our reDorr"

the auditors' responsibilities

we a're independent of the company in accordance with the International Ethics Standards
Board fbr Ascountants' code of Ethics for Professional Accountants (IESBA) code
together with the ethical requirements that are relevamt to our audit of the financial
statements in Jordan and we hai'e fulfilled our other ethical responsibilities in accordance
with these requirements and the IESBA code .we believe that the audit evidence we have
obtained is sufficient and appropriate to provicie basis for our opinion.

Tel :(00 9626)5823441Fax:(00 962 6)5823412 Po Box:3035Amman1i82i Jordan e-mait:ipb@nets.com.jo



Int'l Professional Bureau
Consulting & Auditing

p-f"ri",*/JL",glto 3., p*f"ri",olh,o;*oo K t e dTtdtfi
International

Key Audit Matters:

Key audit matters are those niatfers ttrat, in cru. prorission-arjuagme't, were of most
significance in our audit of consolidated financial statement of the current period.
These matters were adclressed in the cclntext of our audit of the financial statements as a
whole' and in forming our opinion thereon and we do not provide a separate opinion on
these matters.

First: Inventory and warehouses
The Key audit matter

The value of inventory and warehouse reached (42,077,607 JoD)as at 3r, December,
2017 (57,549,326 JoD: 2016),it includes raw materials, packaging, finished goods, spare
parts and others.

ifow the rnatter was adrfressed in our audit:
!\re have conducted the a;rditing procedures for inventory and warehouses incompliance
with InternationalStandarls on Auditing including attending the inventory stock taking
ancl gefting the necessar)' documented confirmations of the stock balances from the
oolnpany,

In relation to the stock taking of raw materials, the company carried out the stock taking
through experts in quantitative counting and we have depended on their report.
we verified the control procedures of the inventory and warehouses for being sure that
there is no expired or stagnated product.

Moreover, we verified the pt'esentation and disclosure according to the requiremerits of
the International Financial Reporting Standards.

Management is resp

does not included in the financial stater'ents and auditors, report thereon.

our opinion on the financial statements does not cover the other information and we do
not express any form ofassurance eonclusion thereon.

Other information:

Tel : (00 962 6) 5823441 Fax:(00 962 61 5823442 P.O.Box : 3035 Amma n 11821.tordan e-mail : ipb@nets.com jo



lnt'l Professional Bureau
Consulting & Auditing

ilemtet ol
p-f"r;.,^l JL"*gLu 3", f9-f",i,*olBnoinnoo l( t e S t 0 n

tntelnali0nal

In corurection with our audit of the financial statements, our responsibiliq/ is to read the
other information and, in doing so, consider whether the other information is materially
inconsistent with the financial statements or our knowledge obtained in the audit or
otherwise appears to be mateially misstated.

If' based on the work that we have performed, we conclude that there is a rnaterial
misstatement of this other information, then we are required to report that fact. we have
nothing to report in this regard.

Managenent is responsible for the preoaratio@
stateruents in accordance with IFRS, ancl for such intenral control as

deternines is necessary tii enable the preparation of finaneial statements

from rnaterial misstatemerrr) whether due to fraud or enor.

In preparing the financi;rl statements, management is responsible for assessing the
company's ability to continue as a going concem and, disclosing, as applicable, matters

related to going concem and using the going concern basis of aecounting unless
management either intends to liquidate the company on to cease operations. or has no
realistic alternative but to do so.

Those charged with governance are responsible for overseeing the company,s financial
reporting process.

Our objectives are to obtain reasonable assurance about whether the financial statements
as a whole are free from material misstatement, whether due to ft.aud or effor. and to issue
an auditors' report that includes our opinion.

Reasonable assurance is a high level of assurance, but is not a guarantee that an audit
conducted in accordance with ISAs will always detect a material misstatement when it
exists. Misstatements can arise fi'om fraud or error and are considered material if,

the financial

riranagement

that are free

Responsibilities of management and

statements:

Tel : (00 962 6) 5823441 Fax:(00 962 6) 5823442 P.O.Box : 3035 Amma n 11821 Jordan e-mail : ipb@nets.com.jo



Int'l Professional Bureau
Consulting & Auditing

p-f^on,^l1,",glto 3,,p-f"r;o,o/B,oinnro ll t e fTt6tti
Intetnational

individualiy or in

decisions of users

aggregate, they cduld reasonably be expected to influence the economic
taken on the basis of thcse financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgment and
maintain professionar skepticism tliroughout the audit. we arso:

' Identify and assess the risks of material misstatement of the financial statements.
whether due to fraud or elror' design and perform audit procedures responsive to
those risks, and obtain audit evidence that is sufficient and approp riate toprovide a
basis for our opinion. The risk of not detecting amaterialmisstatement resulting

fiom fraud is higher than for one resulting from elror, as fraud may involve collusion.
forgery, intentional omissions, misrepresentations or the override of intemal control.
' obtain an understanding of internal control relevant to the audit in order to design

audit procedures that are appropriate in the circumstances, but not for the purpose
of r:spressing an opinion on the effectiveness of the company,s internal control.

' Evaluale the appropriateness of accounting policies usecl and the reasonableness of
accounting estimates and related disclosures made by management.

' conclude on the appropriateness of management's use of the going concern basis
of aceounting and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast significant doubt on
the company's ability to continue as a going concern. If we conclude that a
material uncertainty exists, we are required to draw attention in our auditors ,report

to the related disclosures in the financial statements or, if such disclosul.es are
inadequate, to modiff our opinion. our conclusions are based on the audit
evidence obtained up to the date of our auditors'report. However, future events or
conditions may cause the company to cease to continue as a going concern.

' Evaluate the overall presentation, structure and content of the financial s*tements,
including the disclosures' and whether the financial statements represent the
underlying transactions and events in a manner that achieves fair presentation.

Tel : (00 962 6) 5823441r Fax (00 962 6'1 5823442 Po.Box : 3035 Amma n 1ig2i Jordan e-mail : ipb@nets com.jo
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Intclnati0nal

Int'l Professional Bureau
Consulting & Auditing

I We oommunicate with those charged

matters, the planned scope and timing

including any significant deficiencies

our audit.

with governance regarding, among other

of the audit and significant audit findings,

in internal control that we identify during

Ihe Report on other legal and regularity requirement

The Company maintains accounting records

accompanying financial statements and we recommend approving it.

On behalf of

IPB Member of l(reston lnt'l
Dr. Reem AL-Araj

License No. (820)

Yat'.T

Amman - Jordan

20 Jan2A18

Tel : (00 962 6) 5823441 Fax:(00 962 6) 5823442 P.O.Box : 3035 Amma n 11821 Jordan e-mail : ipb@nets.com.jo



Northern Cement Company

"Public Shareholding Companyo'
Amman -The Hashemite Kingdom of'Jordan

Statement of Financial Position

As at 3lDecember
Assets

Current assets

Cash and cash equivalent
Cheques under collection
Trade accounts receivable
Other receivables

Goods and warehouses

Goods in transit and orders
Prepaid expenses

Other debit balances

Notes 2017 2016

8

9

10

11

t2
13

t4
15

16

626,970

4,924,969

4,253,642

r75,335
42,077,607

401,265

853,669

1,637,091

6,0r0,727
4,436,796

23g,Ig7
57,549,326

29,736

410,106

884,031
Total current assets 53,213,255 71,256,990
Non - current assets

Property, plants and equipments (net)
Proj ects under construction
Investment in associates

33,679,163
673,979

701,564

34,925,313

1,61g,ggg

Total non-current assets 35,054,706 36,444,211

88,267,961 l07,70l,lglTotal assets

Liabilities and Equity
Current liabilities
Trade account payables

Due to related parties

Income tax provision
Shareholders deposits

Other credit balances

I7

l8

t9

2,406,248

8,338,667
781,909

39,059

2,474,939

r,rI3,gg4
27,779,356

939,299

41,592

2,313,994
Total current liabilities 14,040,719 32,249,214
Total liabilities 14,040,719 32,249,214
Equity
Subscribed and paid in capital
Statutory reserve
Other comprehensive income

Retained earninss

55,000,000

14,090,972

(10,796)

9,I47,166

55,000,000

8,987,642

Ir,465,335
Total Equity 74,227,242 75,452,977
Total Liabilities & Equity 88,267,96l

The notes from pagel l to 38 are an integral part of these financial statements

6
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Northern Cement Company
"Public Shareholding Company"

Amman -The Hashemite Kingdom of Jordan
Statement of Profit or Loss and other comprehensive rncome

For the year ended 31

December
Note 2017 2016

Sales

Cost of sales
49,072,295

(36,119,611)

63,366,946

(46,991,411)

12,953,,669 16,475,375

9,735

(71r,317)

(1,540,342)

321,560

11,032.304 13,419,400

(781,908) (939,288)

10,250,396 12,479,112

(t0,796)

10,239,600 12,479,112

55,000,000

0.227

Gross profit

Other revenues

Selling and distribution expenses

Administrative and general expenses

Prof,rt on sale of property and equipment

Impairment losses

Share of profit (loss) of associates

2I

22

16

17,313

(1,274,339)

(1,870,309)

16,605

(6,247)

Profit before the year before tax

Income tax expense

Profit from continuing operations
Other comprehensive income

Share of OCI of associates

Comprehensive income for the year

Weighted average of shares

Earnings per share

55.000.000

0.186

The notes from pagel 1 to 38 are an integral part ofthese financial statements
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Northern Cement Company
"Public Shareholding Company"

Amman -The Hashemite Kingdom of Jordan
Statement of Cash Flows

Cash Flows from operating activities
Profit for the yearaft.er tax
Adjustments
Loss (profit)on sale of property and equipment
Depreciation

Share of( profit) loss ofassociates
Income tax expense

Changes in:
Trade accounts receivable
Checks under collectins
Other receivables
Goods and warehouses

Goods in transit and orders
Prepaid expenses and other debit balances
Trade accounts payable

Due to related parties

Shareholders deposits

Other credit balances

Paid tax

For the year ended 31 December
2017 2016

10,250,396

2,614,259

(321"560)

7g 1,g0g

183,r44

1,1 g5,g5g

63,952

15,47I,719

29,736

50,906

1,292,254

(19,440,699)

(2,534)

100,954

(939,288)

12,479,112

(16,605)

2,621,253

939,299

2,542,254

4,537,099

606,579

843,r42
I,916,527
(149,455)
(549,418)

(11,632,662)

lr,73l
r,rg6,g7I

(1,192,699)
Net cash from operating activities 11,320,915 14,153,119
Cash flows from investment activities
Purchase of property and equipment
Proj ects under construction
Proceeds from sale of property and equipment
Investment in associate

(1,419,910)

944,grg

(390,800)

(625,974)

(1,097,913)

4I2,256

Net cash flows from investment activities (865,691) (1,311,531)
Cash flows from financing activities
Dividends (11,465,335) (13,750,000)
Net cash flows from financing activities (11,46s33s) (13,750,000)
Net (decrease) in cash (1,010,21l)

1,63 7,091

(908,413)

2,545,494Cash and cash equivalents at beginning of the year
Cash and cash equivalent at ending of the year 626,870 1,637,091

The notes from pagel lto 38 are an integral part of these financial statements
10



Northern Cement Company

"Public Shareholding Companyo'
Amman -The Hashemite Kingdom of Jordan

Notes to theFinancial Statements

l- Reporting Entity

Northern Cement Company (Public Shareholding)is domiciled in Jordan under the

registration number (464) with (55,000,000) JOD capital, the company's registered office
is at Amman ' and the factory is at Al- Mowaqar. The comp any primanly involved in
clinker industry and grinding, cement industry, implementation of other industrial
projects and purchasing lands as necessary in addition to other objectives mentioned in
registration record.

2- Standards issued but not yet effective

A. Disclosure initiative (amendments to IAS 7)

Amendments to IAS (7) require disclosures that enable users of financial sratements to
evaluate changes in liabilities arising from financing activities, including both changes

arising from cash flow and non-cash changes. The amendments are effective fbr annual

periods beginning on or after 1 January 2017, with early adoption permitted.

B. Recognition of deferred tax assets for unrealized losses (amendments to IAS 12)

Amendments to IAS (12) clarify the accounting for deferred tax assets for unrealized

losses on debt instruments measured at fair value. The amendments are effective for
annual periods beginning on or after 1 January 2017, with early adoption permitted.

C. Revenue from contracts with customers (IFRS 15)

IFRS 15 establishes a comprehensive framework for determining whether, how much and

when revenue is recognized. It replaces existing revenue recognition guidance, including
IAS (18) Revenue and, IAS (11) constructioncontracts. IFRS (15) is effective for annual
periods beginning on or after 1 January 2019, with early adoption permitted.

1l



Northern Cement Company
Notes to thefinancial statements

.Sales ofgoods

For the sale of products, revenue is cun:ently recognized when the goods are delivered to
the customers' premises, which is taken to be the point in time at which the customer

accepts the goods and the related risks and rewards of ownership transfer. Revenue is
recognized at this point provided that the revenue and costs can be measured reliably, the
recovery of the consideration is probable and there is no continuing management
involvement with the goods.

'Rendering of services

If the services under a single alrangement are rendered in different reporting periods, then
the consideration is allocated on a relative fair value basis between the different services.

Revenue is currently recognized using the stage-of-completion method Under IFRS 15,

the total consideration in the service contracts will be allocaterd to all services based on
their stand-alone selling prices. The stand-alone selling prices will be determined based

on the list prices at which the company sells the services in sepzLrate transactions.
I Construction contracts

Contract revenue currently includes the initial amount agreecl in the contract plus any

variations in contract work, claims and incentive payments, to the extent that it is
probable that they will result in revenue and can be measured reliably. When a claim or
variation is recognized, the measure of contract progress or contract price is revised and

the cumulative contract position is reassessed at each reporting date. Under IFRS 15,

claims and variations will be included in the contract accounting when they are approved.

D- Financial InstrumentslFRS (9)

IFRS 9 contains a new classification and measurement approach for financial assets that
reflects the business model in which assets and their cash flow are managed. IFRS 9

contains three principal classification categories for financial assets which are measured

at amor1.ized cost, fair value through other comprehensive incorne and fair value through
profrt or loss. The standard eliminates the existing IAS 39 categ;ories of held to maturity,
loans and receivables and available for sale. IFRS g will require extensive new
disclosures, in particular about hedge accounting, credit risk and expected credit
losses.IFRs (9) is effective for the annual periods beginning ol1 or after I January 201g
with earlier adoption permitted.

I2



Northern Cement Company
Notes to thefinancial statements

E- LeasesfFRs (16)

IFRS 16 introduces a single, one-balance lease sheet accounting model for lessees. A
lessee recognizes a right-of-use asset representing its right to use the underlying asset and

a lease liability representing its obligation to make lease payments. There are optional
exemptions for short-term leases and leases of low value items. Lessor accounting
remains similar to the current standard - i.e. lessors continue to classif, leases as finance
or operating leases.

3- Basis of accounting

a. These financial statements have been prepared in accordance with International

Financial Reporting Standards. They were authorized, for issue by the company,s

Board of director on25l0ll20lg.

b. These financial statements have been prepared based on going concem assumption

and under the historical cost basis (except those financial assets and other items

that measured by fair value as at the date of financial statement in compliance

with International Standards).

c. These financial statements have been prepared under the accrual basis of
accounting, under this basis the effects of transactions and other events are

recognized when they occur and not as cash is received or paid and they are

recorded in accounting records and reported in the financial statements of the

period to which they related.

4- Functional and presentation currency

These financial statements are presented in JOD which is the company's functional
currency all amounts have been rounded to nearest (JOD), unless otherwise indicated.

5- Use of judgments and estimates

{ In pteparing these consolidated financial statements, management has made
judgments, estimates and assumptions that affect the application of the company
accounting policies and the reported amounts of assets, liabilities, income and

expenses. Actual results may differ from these estimates.

r' Esimates and underlying assumptions are reviewed on an ongoing basis Revisions

to estimates are recognizedprospectively.

13



Northern Cement Company
Notes to thefinancial statements

6- Accounting policies

The company has consistently applied the following accounting policies to all periods
presented in these consolidated hnancial statements.

A-Foreign currency

Foreign currency transactions

'/ Transactions in foreign currencies are translated inrto the respective functional
currencies of company at the exchange rates at the dates of the transactions.

\/ Monetary assets and liabilities denominated in forei,gn currencies are translated

into the functional currency at the exchange rate at the reporting date. Non-
monetary assets and liabilities that are measured at fair value in a foreign curency
are translated into the functional currency at the exchange rate when the fair value

was determined. Non-monetary items that are measure,d based on historical cost in
a foreign culrency are translated at the exchange rate artthe date of the transaction.

Foreign cuffency differences are generally recognizedl in profit or loss. However,

foreign currency differences arising from the translation of available-for-sale

equity investments, a financial liability designated as a hedge of the net investment

in a foreign operation to the extent that the hedge is elfective, and qualifying cash

flow hedges to the extent that the hedges are effectiive are recognized in other

comprehensive income.

- Foreign operations

'/ The assets and liabilities of foreign operations, includiing goodwill and fair value

adjustments arising on acquisition, are translated into functional currency at the

exchange rates at the reporting date. The income and expenses of foreign
operations are translated into functional curency at the exchange rates at the dates

of the transactions.

'/ Foreign cumency differences are recognized in other compressive income and

accumulated in the translation reserve, except to the extent that the translation

difference is allocated to net compressive income.

T4



Northern Cement Company
Notes to thefinancial statements

'/ When a foreign operation is disposed of in its entirety or partially such that control,
significant influence or joint control is lost, the cumulative amount in the
translation reserve related to that foreign operation is rerclassified to profit or loss as

part of the gain or loss on disposal. If the Group disposes of part of its interest in a
subsidiary but retains control, then the relevant proportion of the cumulative

amount is reaffributed to net compressive income. When the company disposes of
only part of an associate or joint venture while retaining significant influence or
joint control, the relevant proportion of the cumulative amount is reclassified to
profit or loss.

B- Discontinued operation

A discontinued operation is a component of the company's trusiness, the operations and

cash flows of which can be clearly distinguished from the rest of the company's and

which:

Represents a separate major line of business or geographic area of operations.

Is part of a single co-ordinate plan to dispose off a separate major line of business

or geographic area ofoperations

'/ is a subsidiary acquired exclusively with a view to re-sale.

'/ Classification as a discontinued operation occurs at the earlier of disposal or when

the operation meets the criteria to be classified as held- [or-sale.

C- Revenue

. Sale of goods

Revenue is recognized when the significant risks and rewards of ownership have been
transferred to the customer, recovery of the consideration is probable, the associated costs
and possible return of goods can be estimated reliably, there is no continuing management
involvement with the goods and the amount of revenue rlan be measured reliably.
Revenue is measured net of retums, trade discounts and volume rebates.

. Rendering of services

If the services under a single alr:angement are rendered in different reporting periods, then
the consideration is allocated on a relative fair value basis betw,een the different services.

15



Northern Cement Company
Notes to thefinancial statements

The company recognizes revenue from rendering of services in proportion to the stage of
completion of the transaction at the reporting date. The sta55e of completion is assessed

based on surveys of work performed.

I Commissions

If the company acts in the capacity of an agent rather
transaction, then the revenue recognized is the net amount
company.

. Constructioncontracts

Contract revenue includes the initial amount agreed in the contract plus any variations in
contract work, claims and incentive payments, to the extent that it is probable that they

will result in revenue and can be measured reliably.

If the outcome of a construction contract can be estimated reliably, then contract revenue

is recognized in profit or loss in proportion to the stage of connpletion of the contract. The

stage of completion is assessed with reference to surveys of .work performed. Otherwise,

contract revenue is recognized only to the extent of contract oosts incurred that are likely
to be recoverable.

Contract expenses are recognized as incurred unless they create an asset related to future

contract activity an expected loss on a contract is recognized immediately in profit or

loss.

D- Investment property rental income

Rental income from investment properly is recognized as revenue on a straight-line basis

over the term of the lease. Lease incentives granted are reco6 nized as an integral part of
the total rental income, over the term of the lease. Rental income from other properly is

recognized as other income.

E- Employee benefits

Employee benefits are expensed as the related services are provided. A liability is

recognized for the amount expected to be paid if the company has a present legal or
constructive obligation to pay this amount as a result of past services provided by the

employee and the obligation can be estimated.

than as the principal in a

,cf commission made bv the
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Notes to thefinancial statements

F- Government grants

Government grants including non-monetary grants at fair value shall not be recosnized
until there is reasonable assurance that:

a- The entrty will comply with a conditions attachine to them.

b- The grants will be received.

Government grants shall be recognized in profit or loss o,n systematic basis over the
periods in which the entity recognizes as expenses the related cost for which the srants
are intended to compensate.

G- Income tax

Income tax for the period is based on the taxable income for the year. Taxable income

differs from profit as reported in the statement of comprehensive income for the period as

there are some items which may never be taxable or deductible for tax and other items

which may be deductible or taxable in other periods tax expense is recognize in
compliance with regulation.

'/ Northem Cement Company is classified as industrial company; it's subjected to

14% from net income incompliance with Jordimian Taxation Law for the

year 2015 with registration number (16602520).

'/ The company is exemptions according to Jordanian Investment Law number

(16) for the year 7995, and according to article (8) from Jordanian Investment

Law no.(68) for the year 2003 the company has the following exemptions:.

A. Exemptions from fees and taxes accordance to Jordaniim Investment Law number
(16) for the year 1995, and incompliance with article (25) from Jordanian

Investment Law number (68) for the year 2003.

B. Exemptions according to articles (6, 7) from the .lordanian Investment Law
number (16) for the year 1995 which exempt the plants, property and equipments,

and (I5%o) of spare parts from all taxes and fees incompliance with current

regulation and exempt (50%) of income tax for 10 years starting from the date of
actual work.

C. Exemption for machines and rolling equipments and srpare parts by (52,837,63I)
JOD from all customs fees and taxes.
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Notes to thefinancial statements

H-Inventories

'/ Inventories are measured at the lower of cost and net realizablevalue"

'/ The cost of inventory includes the purchase prices ancl other cost incurred to brins
it in use.

I-Property, plant and equipment

'/ Items of property, plant and equipment are measured at cost. which includes cost

incurred to bring the asset to operation, in addition to capitalized,borrowing costs,

less accumulated depreciation and any accumulated inrpairment losses.

'/ If significant parts of an item of properfy, plant and equipment have different

useful lives, then they are accounted for as separate items (major components) of
properfy, plant and equipment.

'/ Any gain or loss on disposal of an item of property plant and equipment is

recognized in profit or loss.

'/ Subsequent expenditure is capit alized only if it is probable that the future

economic benefits associated with the expenditure will flow to the company.

\/ Depreciation is calculated to write off the cost of items of property, plant and

equipment less their estimated residual values using the straight-line method over

their estimated useful lives, and is generally recognized in profit or loss. Leased

assets are depreciated over the shorter of the lease term and their useful lives

unless it is reasonably certain that the company will c,btain ownership by the end

of the lease term. Land is not depreciated.

\/ The estimated useful lives of property, plant and equipment for current and

comparative periods are as follows:

- Buildings @%)

- Machines and equipments (S%)

- Vehicles (15%)

- Furniture and Offices'equipments (15%)

'/ Depreciation methods, useful lives and residual vallues are reviewed at each

reporting date and adjusted if appropriate.
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Northern Cement Company
Notes to thefinancial statements

G- Intangible assets

'/ Expenditure on research activities is recognized,inprofit or loss as incurred.

/ Development expenditure is capitalized only if the expenditure can be measured

reliably, the product or process is technically and commercially feasible, future

economic benefits are probable and the company's intends to and has sufficient

resources to complete development and to use or sell the asset. Otherwise. it is
recognized in profit or loss as incumed.

'/ Subsequent to initial recognition, development expenditure is measured at cost

less accumulated amortization and any accumulated impairment losses.

'/ Other intangible assets, including customer relationships, patents and trademarks

that are acquired by the company's and have finite useful lives are measured at

cost less accumulated amortization and any accumulated impairment losses.

'/ Subsequent expenditure is capitalized only when it increases the future economic

benefits embodied in the specific asset to which it relates. All other expenditure,

including expenditure on internally generated goodwill and brands, is recognized

in profit or loss as incurred.

Notes to thefrnancial statements Amortization is calculated to write off the cost of
intangible assets less their estimated residual values using the straight-line method

over their estimated useful lives, and is generally recognized in profit or loss.

Goodwill is not amortized.

Amortization methods, useful lives and residual values are reviewed at each

reporting date and adjusted if appropriate.

K-Investments property

'/ Investment property comprises non-owner occupied buildings held to eam rentals and

for capital appreciation.

'/ Investments properly is initially recognized at cost plus any expenses attributable

directly to it.

'/ After initial recognition when using the cost model and in the case of lower
recoverable amount of investments than its book value it should be reduced to the

recoverable amount and the impairment is recognized through profit and loss. If the

fair value for impaired investment property increased, recorded impairment loss is

reversed no more than the cost or fair value whichever is less.
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Notes to thefinancial statements

L- Noncurrent assets held for sale

/ Non-current assets are classified as held-for-sale if it is highly probable that they
will be recovered primarily through sale rather than through continuing use.

'/ Such assets are generally measured at the lower of their carrying amount and fair
value less costs to sell. Impairment losses on initial classifrcation as held-for-sale

and subsequent gains and losses on measurement are recognized.inprofit or loss.

'/ Once classified as held-for-sale, intangible assets and property, plant and

equipment are no longer amortized. or depreciated, and any equity-accounted

investee is no longer equity accounted.

M-Fin anciallnstru ments

'/ Financial assets are classified into financial assets at fair value through profit or
loss, held-to-maturity financial assets, loans and receivables and available-for-sale
financial assets.

'/ Financial liabilities are classified into financial liabilities at fair value throush
profit or loss and other financial liabilities.

\/ The company initially recognizes loans and receivables and debt securities issued

on the date when they are originated. All other financial assets and financial
liabilities are initially recognized on the trade date when the entity becomes a

party to the contractual provisions of the instrument.

'/ The company derecognizes a financial asset when the contractual rights to the cash

flows from the asset expire, or it transfers the rights to receive the contractual cash

flows in a transaction in which substantially all of the risks and rewards of
ownership of the financial asset are transferred.

'/ The company derecognizes afinancial liability when its contractual oblieations are

discharged or cancelled, or expire.

'/ Financial assets and financial liabilities are offset and the net amount presented in
the statement of financial position when, and only when, the company currently has

alegally enforceable right to offset the amounts and intends either to settle them on

a net basis or to realize the asset and settle the liability simultaneously.
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Notes to the financial statements

,/ A financial asset is classified ur ut

as held-for-trading or is designated as such on initial recognition. Directly

attributable transaction costs are recognized, in profit or loss as incurred. Financial

assets at fair value through profit or loss are measured at fair value and changes

therein, including any interest or dividend income, are recognizedin profit or loss.

'/ Held-to-maturity financial assets are initially measure d at fair value plus any

directly attributable transaction costs. Subsequent to initial recognition, they are

measured at amortized cost using the effective interest method.

/ Available-for-sale financial assets are initially measure d at fair value plus any

directly attributable transaction costs. Subsequent to initial recognition, they are

measured at fair value and changes therein, other than impairment losses and

foreign cuffency differences on debt instruments, are recognized in other

compressive income and accumulated in the fair value reserve. When these assets

are derecognized, the gain or loss accumulated in equity is reclassified to profit or

loss.

N-Impairment

- Financial assets

Financial assets not classified as at fair value through profit or loss, including an

interest in an equity-accounted investee, are assessed at each reporting date to

determine whether there is ar objective evidence of impairment such as

Indications that a debtor or issuer will enter bankruptcy, the disappearance of an

active market for a security because of financial difficulties.

Non-financial assets

At each reporting date, the Group reviews the carrying amounts of its non-

financial assets (other than biological assets, investment property, inventories and

deferred tax assets) to determine whether there is any indication of impairment. If
any such indication exists, then the asset's recoverable amount is estimated.

Goodwill is tested annually for impairment.
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Notes to thefinancial statements

,/ The recoverable amo

value less costs to sell. Value in use is based on the estimated future cash flows,

discounted to their present value using a pre-tax discount rate thatreflects current

market assessments of the time value of money and the risks specific to the asset.

'/ An impairment loss is recognized if the carrying amount of an asset exceeds its

recoverable amount.

'/ An impairment loss in respect of goodwill is not reversed. For other assets, an

impairment loss is reversed only to the extent that the asset's carrying amount

does not exceed the carrying amount that would have been determined, net of
depreciation or amortization, if no impairment loss had been recognized.

O-Leases

'/ Leases are classified as finance leases whenever the terms of the lease transfer

substantially all the risks and rewards of ownership to the lessee. All other leases

are classified as operating leases.

'/ Rental income from operating leases is recognized on a straight-line basis over the

term of the relevant lease.

r' Assets held under finance leases are recognized as assets of the company at the

fair value at the inception of the lease or if lower, at the present value of the

minimum lease payments. The related liabilify to the lessor is included in the

Statement of financial position as a finance lease obligation.
{ Lease payments are apportioned between interest expenses and capital redemption

of the liability, Interest is recognized immediately in profit or loss, unless

attributable to qualifuing assets.

P- Provisions

/ Provisions are recognized when the company has a presented obligation (legal or

constructive) as a result of a past event, it is probable that the company will be

required to settle the obligation, and a reliable estimate can be made of the

amount of the oblisation.
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r' The amount recosnized as

required to settle the present obligation at the end of the reporting period, taking

into account the risks and uncertainties surroundine the oblisation.

Q- Operating profit
/ Opetating profit is the result generated from the corrtinuing principal revenue

producing activities of the company as well as other income and expenses related

to operating activities. Operating profit excludes net finance costs, share of profit
of equity accounted investees and income taxes.

R- Fair value measurement

{ Fait 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 in the principal or, in its absence, the most advantageous market to which the

company has access at that date. The fair value of a liability reflects its non-

performance risk.

'/ A number of the company accounting policies and disclosures require the

measurement of fair values, for both hnancial and non-financial assets and

liabilities.

r' When one is available, the company measures the fair value of an instrument using

the quoted price in an active market for that instrument. A market is regarded as

active if transactions for the asset or liability take place with sufficient frequency

and volume to provide pricing information on an ongoing basis.

r' If there is no quoted price in an active market, then the company uses valuation

techniques that maximize the use of relevant observable inputs and minimize the

use of unobservable inputs. The chosen valuation technique incorporates all of the

factors that market participants would take into account in pricing a transaction.

{ If an asset or a liability measured at fair value has a bid price and an ask price,

then the company measures assets and long positions at a bid price and liabilities

and short positions at an ask price.
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S- Borrowing costs

'/ Borrowing costs that are directly attributable to the acquisition, construction or

production of a qualifying asset are capitalized as parl of the cost of that asset.

'/ Other borrowing costs are expensed in the period in which they are incurred.

T -Related parties

'/ A related party is a person or entity that is related to the entity that is preparing its

financial statements.

'/ A person is a related parly if that person has control or signifrcant influence over

the reporting entity; or is a member of the key management personnel. an entity is

a related party if this entity and the reporting entity are members of the same

group or one entity is an associate or joint venture of the other entity or the entity

is controlled by a related person.

'/ A related party transaction is a transfer of resources, services or obligations

between a reporting entity and a related parly, regardless of whether a price is

charsed.

'/ Key management personnel are those persons having authority and responsibility

for planning, directing and controlling the activities of the entity, directly or

indirectly, including any director of that entity.

V- Events after the reporting period

Events after the reporting period are those events, favorable and unfavorable, that

occur between the end of the reporting period and the date when the frnancial

statements are authorized for issue and there are to kind of events after the reporting

period:.

1- Those that provide evidence of conditions that existed at the end of the reporting

period and an entity shall adjust the amounts recognized in its financial statements

2- Those that are indicative of conditions that arose after the reporting period, an

entity shall not adjust the amounts recognized in its financial statements.
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W-Contin gent Lia bilities

Contingent liabilities are obligations that could result from a past event and will
confirm their presence only by the occurrence or non-occulTence of a future uncertain

and not within the control of the company and are not recognized, in the records

because it is not likely to flow release of economic benefits for the payment of the

obligation cannot be measured amount of the obligation reliably.

U- Investments in subsidiaries

Where the company has control over an investee, it is classified as a subsidiary. The

company controls an investee if all three of the following elements are present:

power over the investee, exposure to variable returns from the investee, and the

ability of the investor to use its power to affect those variable returns. Control is

reassessed whenever facts and circumstances indicate that there may be a change in

any of these elements of control.

X-fnvestment in associates

/ An associate is an entity over which the company has significant influence and

that is neither subsidiary not an interest in a joint venture.

\/ Significant influence is the power to participate in the financial and operating

policy decisions of the investment but is not control or ioint control over those

policies.

'/ The investment in an associate is initially recognized at cost and adjusted for the

company share of in the net assets of the investment after the date of acquisitions

and for any impairment in value (equity method) except when the investment is

classified as held for sale in accordance with IFRS 5, non - cument assets held for

sale and discontinued operation.

Y-Business combinations

Business Combinations are using the acquisition method of fair values of assets

and liabilities and equity instruments that are issued to obtain control of the

expropriated property on the date of acquisition and the costs incurred in the

acquisition is recognized directly in profit or losses at the date of acquisition.
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Z-Capital management

'/ The company policy is to maintain a strong capital base so as to maintain investor,

creditor and market confidence and to sustain future development of the business.

'/ Management monitors the retum

ordinary shareholder

on capital, as well as the level of dividends to

'/ The board of directors seeks to maintain abalance between the higher retums that

might be possible with higher levels of borrowing and the advantages and security

afforded by a sound capital position.

'/ The company monitors capital using a ratio of 'adjusted net debt' to ,adjusted

equity'. For this pu{pose, adjusted net debt is defined as total liabilities,

comprising interest-bearing loans and borrowings and obligations under finance

leases, less cash and cash equivalents. Adjusted equity comprises all components

of equity other than amounts accumulated in the hedging reserve.

Financial risk management

The company has exposure to the following risks arising from financial instruments:

1-credit risk

2-liquidity risk

3-market risk

Risk management framework

'/ The company's board of directors has overall responsibility for the establishment

and oversight of the company risk management framework. The company risk
management policies are established to identify and analyze the risks faced by the

company, to set appropriate risk limits and controls and to monitor risks and

adherence to limits. Risk management policies and systems are reviewed regularly

to reflect changes in market conditions and the company activities.

'/ The company, through its training and management standards and procedures,

aims to maintain a disciplined and constructive control environment in which all

employees understand their roles and oblieations.
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Credit risk

'/ Credit risk is the risk of financial loss to the company if a customer or

counterparty to a financial instrument fails to meet its contractual obligations, and

arises principally from the company receivables from customers and investments

in debt securities.

The carrying amount of financial assets represents the maximum credit exposure.

The company exposure to credit from Trade and other receivables risk is

influenced mainly by the individual characteristics of each customer. However,

management also considers the factors that may influence the credit risk of its
customer base, including the default risk associated with the industry and country

in which customers operate.

The company limits its exposure to credit risk from trade receivables bv

establishing a maximum payment period of three and sixmonths.

The company monitors risk cash and cash equivalents by dealing with banks with
good reputation.

Liquidity risk is the risk that the company will encounter difficulty in meeting the

obligations associated with its financial liabilities that are settled by deliverins

cash or another financial asset.

'/ The company approach to managing liquidity is to ensure, as far as possible , that it
will have sufficient liquidity to meet its liabilities when they are due, under both

normal and stressed conditions, without incurring unacceptable losses or risking

damage to the company reputation.

Market risk

Market risk is the risk that changes in market prices - such as foreign exchange rates,

interest rates and equity prices - will affect the company income or the value of its
holdings of financial instruments. The objective of market risk management is to manage

and control market risk exposures within acceptable parameters, while optimizing the

return.
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l-Currency risk

The company is exposed to currency risk to the extent that there is a mismatch between

the currencies in which sales, purchases and borrowings are denominated and the

respective functional currencies of company companies. Management monitors

fluctuation in foreign currencies exchange rates and believes that the company is exposed

to currency risk due to transactions in foreign currencies rather than USD since the

functional culrency of the company JoD has fixed exchange rate with USD.

2-Interest rate risk

Interest rate risk arises from the effects of fluctuations in the levels of markets interest

rates on the fair value of financial assets and liabilities and future cash flows.

3-Other risk

The company is exposed to equity price risk, which arises from available-for-sale equity

securities as well as from investments measured at fair value through profit or loss.

8- Cash and cash equivalents

2017 2016

Cash at hand

Petty cash

Arab Bank / current account

Islamic International Arab Bank- USD

Islamic International Arab Bank- JOD

Islamic International Arab Bank- EURO

Housing Bank - JOD

Housing Bank - USD

Total

9-Cheques under collection

Islamic Intemational Arab Bank

Total

626.870 10637,081

2017 2016

4.824.868 6,010,727

4,824,969

r95,554

55,978

30,272

83,090

260,619

496

862

214,259

29,952

46,999

I28,983

r,033,26r

496

3,061

180,070

28
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Notes to thefinancial statements

l0-Other receivables

Payments in advance

Due from employees

Others

Total

11-Goods and warehouses

Raw materials

Finished goods

Packing materials

Spare parts and maintenance

Oil , grease and water

TotaI

2017 2016

59,714

83,747

31,974

175,335 239.r97

2017 2016

36,858,950

837,447

179,097

4,199,605

2,509

421077,607 571549,326

r32,394

74,9I9

31,874

51,875,371

r,144,290

407,745

4,119,432

2,499
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Notes to thefinancial statements

l2-Prepaid expenses

Factory's insurance

Consulting fees

Attorney's fees

Health insurance

Donations

Maintenance

Maintenance of the mill

Rent

Consumables

Total

13- Other debit balances

Refundable deposits

Margin on guarantees

Income tax

Claims to social security and others

Total

401.265 470,106

2017 2016

30,525

39,205

9,377

160,313

26,699

63,302

56,138

10,569

5,I44

30,435

70,706

208

757,213

14,200

88,020

92,934

11,875

4,515

2017 2016

102,074

713,936

37,759

102,074

713,252

35,506

33,lgg

853,669 884,031
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14- Property, plants and equipments

2017
Lands Buildings Machines

and

equipments

Vehicles Furniture

and Offices'

equipments

Total

Cost JOD JOD JOD JOD JOD JOD
Opening balance

Additions
915,683 13,880,366

289,792

36,084,868

1,1 18,73 8

1,200,169 605,819

59,578

52,696,904

1,469,109

Ending balance 915.683 14,170,159 37,203,606 1,200,169 665,397 54.155.012

Accumulated

depreciation

Opening balance

Additions
4,343,171

680,963

12,123,440

1,811,238

973,398

49,175

421,582

13,042

17,961,591

2,6r4,259
Ending balance 5,024,034 13,934,678 1,022,513 494,624 20,475,949

Net book value
915,683 9,146,I24 23.268.928 177,655 170,773 33,679,163

2016 Lands Buildings Machines

and

equipments

Vehicles Furniture

and Offices

'equipments

Total

Cost JOD JOD JOD JOD JOD JOD

Opening balance

Additions

Disposals

750,969

164,715

13,823,104

59,381

(2,rtg)

36,291,992

259,232

(466,346)

lr275,2gg

I05,759

(1 80,879)

577,711

36,887

(8,779)

52,,719,053

625,974

(658,123)

Ending balance 915.693 13,880,366 36.084.869 1,200,168 605.819 52,686,904

Accumulated

depreciation

Opening balance

Additions

Disposals

3,675,145

669,091

(1,065)

10,467,252

I,755,066

(98,878)

993,327

135,5r4

(r55,443)

367,086

6I,582

(7,086)

15,502,910

2,621,253

(262,472)

Ending balance 4,343,171 12,123,440 973.398 421.582 17,861,591

Net book value
915.683 9,537,195 23,961,429 226,770 184,237 34,825,313
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15- Projects under construction

This item represents the amounts paid for restructuring the factory and the sun"ounding

areas in addition to purchasing and installation of new machines.

2017 2016
Opening balance

Additions

Transfer to Property, plants and equipments O449Ig\
Total 673,979 1,618,898

16-Investment in associates

- Umm Qasr for Cement- Iraq investment represents the investment by 20% of the capital,

and where the company does not have control, but only significant influence, the

investment is recognized as equity - accounted investment.

- Sarah Zamzam investment represents the investment by 50% of the capital, and where

the company does not have control, but only significant influence, the investment is

recognized as equity - accounted investment.

1,61g,g9g 521095

- I ,097,913

Umm Qasr Northem
Cement Co.

Sarah ZamzamCo.

Contribution rate 20% s0%
Balance Investment 340,900 50,000
Company's share of profits or (losses) 322,005 @4s)
Share of OCI of associates (t0,796)
Total 652.009 49.555

a^JZ



Northern Cement Company

Notes to thefinancial statements

17- Due to related parties

Z0l7 2016 Nature of Type of
relation transaction

Northern Region Cement Co. 7.g4g.573 27,779,356 Mother Co. Financing

Sarah Zamzam Co. 49,294 - Associate Financing

Umm Qasr Northern Cement Co 340.800 - Associate Financing

Total 8,338,667 27,779,356

18- Other credit balances

2017 2016

Accrued expenses 32,662 127,667

Due to taxation department 4,434 II,525

Due to social security 4I,1736 38,423

Other payables 30,025 19,451

sale tax 1,163'011 I 
'269'734

Employees'benefits I,1g0,474 90i,lg4
Income tax 22.496

Total 2,474,838 2,373,984
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19- Equity

. Capital

Northern CementCompany is a public

the Ministry of Industry and Trade

capital.

shareholdingcompany which is registered in

since 01/0712010 with (55,000,000) JOD

I Statutory reserve

This balance represents 10% of this year and previous years' profit carried forward

incompliance with Jordanian Company's Law article (186)and this balance is not

attributable to shareholders.

. Retained earnings

This balance represents the profit caried forward from this year.

20- Cost of sales

Note 2017 2016

Raw materials

Operational expenses

Depreciation

Cost of production

Finished and under processing goods

Goods / opening balance

Goods available for sale

Finished and under processing goods

Goods / ending balance

Total
36,119,617 46,891,471

20-l
26,225,922

7,031,412

2,554,550

35,811,794

1,144,290

36,956,064

(837,447)

37,200,205

7,712,750

2,549,953

47,462,209

573,543

48,035,751

(1,144,290)
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20-l- Operational Expenses

2017 2016

Wages and salaries

Social security

Water and electricity

Maintenance

Fuel

Mail and phone

Health insurance

Stationery

Car expenses

Consumable

Transportation

Security

Hospitality

Analysis of samples

Miscellaneous

Professional uniform

Cleaning

Rent

Traveling

Machines' expenses

Supporting material

Factory insurance

Oils and greases

Employees' benefits

Total

1,619,093

210,561

3,444,576

535,394

77,440

8,996

l77,g6g

4,431

22,542

3,747

112,433

54,300

3l,g4I

15,039

72,421

32,751

17I,96g

2,500

7,365

l32,3gg

18,777

39,90r

20,591

220,424

r,726,225

lg2,I7g

4,059,49I

567,006

47,630

9,135

170,356

3,511

18,567

6,023

lrl,405

47,070

37,lgl

23,718

39,475

27,414

177,935

5,316

I,760

90,992

40,959

40,080

34,755

234,979

7,031,412 7,712,150
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Northern Cement Company

Notes to thefinancial statements

2l-Selling and distribution expenses

Wages and salaries

Social security

Cars'expenses

Exhibitions

Miscellaneous

Mail and phone

Hospitality

Medical insurance

Stationery

Advertising

Traveling

Donation

Transportation and shipping

Computer expenses

Others

Selling expenses

Employees' benefits

Total

20t7 2016

r29,703

I4,823

4,869

I,629

2,730

3,729

8,786

14,73r

4s8

lr7,726

5,7I2

346,683

532

3,26I

46,072

11,073

r30,597

14,312

2,463

6,536

6,999

4,320

12,530

16,369

1,r43

116,gg4

14,162

5,866

720,8I5

1,093

24,196

130,305

5,699

7ll,3I7 rr2l4,33g
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Northern Cement Company

Notes to thefinancial Statements

22- Ldministrative and general expenses

Salaries and bonuses

Social security

Water, electricity and telephone

Stationery

Cars'expenses

Exhibition

Traveling

Advertising

Rents

Professional fees

Hospitality

Health insurance

Maintenance

Fees and licenses

Banks' expenses

Insurance

Computers' expenses

Cleaning

Donation

Law suits

Miscellaneous

Employees' benefrts

Depreciation

Total

2017 2016

707,839

79,994

23,334

6,090

29,340

8,107

31,051

16,111

50,000

80,319

10,775

35,691

6,109

9,925

426

r,793

10,448

23,366

132,442

III,2OA

26,939

79,434

59,710

832,8I3

78,685

25,189

9,396

25,305

13,378

38,811

7,336

46,333

r23,960

20,963

36,815

12,804

12,389

440

700

6,916

22,145

140,774

142,773

5 1,001

r49,992

71,400

a-)t

1,540,342 1,870,308



Northern Cement Company

Notes to thefrnancial Statements

23- Contingent Liabilities

Contingent liabilities are obligations that could result from a past event and will
conltrm their presence only by the occuffence or non-oocuffence of a future uncortain

and not within the control of the company and are not recognized in the records

because it is not likely to flow release of economic benefits for the payment of the

obligation cannot be measured amount of the obligation reliably.

2017

Bank guarantees(net) 72,889

Law suits 672,057
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l+ clli l':c 1^ os3 4.'11 i (f$l dlJl crk * .rJ" rLa')! jl+Yl i-,*i -r;.:i: r+ . jl.i. )l 4+*il Glr _fklbl

.la-3rtit"l dtiJl dJ. db $'ll hA .rJc ;si"Jl +Isll l. Jl -rs,Jl oh!I1 eil;cyl

rl $'ll 4.!i.ll Jil",r\l iJti !'Jl+i3-* d,lLti! dJ,+ dLl kb i,r lil )l ta,i<1 dL- s.ll qiul. +,_ilieyl dJ

I6
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(g.f) tuJ-t{^iJl drja,,l asJ.'t

arl-t-:t 56rlt 
"lSs 

eLrr.';l

{ULi'Jl ca!t43.4y1 .,r-h*l cj..r -

-FlFll .$Jl r.c CJir^ |5! ,.,i13.!t L,iill 4ir;t atr:.",.,f+.bJlS luliJl ,$L":j-yl ,.+ t_t*Jt ;lir e];,!l ai

J-t"Yl LI=i Ll . ''iJl ;.u ,,l'-r .s"-.rl-.,.;r cJiJI Ju+r u" e_ns \<r !i!ic)r r+ 4rLill o!L&-yl Jhr! a&iJ,

.>l (-hs d c-rlieyl e+ cs>!t eLSl:*,ll dr dul

O+igJ..Jl gE -.

-4''b d+tL -rl o:u!-rll k++ oJt Lr.ll dl,tfu ;L"i-tt l-F.ii c'll g.:.i]l .Fdl c1lsil cJ^+ e+ orELrdl iu^
rl.rc'l iii dr J<# 12 d$ k!*rJ + ot er.,^tt r.r^ oJl ,r': cJ=. !r ;r*; i,sr_r:l dlr- dr# j#.irl r-._: Lslt

' :tr^o!l .r+ L cb-r cj-)l b: i gliJl lre d+iLll cl- ei^+,y': cj=)t ltrt dtrL/l du, LJIJI JJljilt

.Lrill +1a3 gU^,

i-,,"3S.1t ej.Jl--\

:,JL dr"- +i: ;; l.:l yl il.:Lll 44$1" d+rijlt Jii, e+Jl k# h +rs.lt cJr+ -r!.yl r:.r 
y

i-ill+ i.tn.!l ry_.r 111" eli,JY! a,g- :! x\l -l

i-ilt p.3-"l * , i-l', _.+

4-=j^ll bJ.ii elail+ LLJ,I aiu-ll .+lLgll 6^ WliJ 4d)ll :rgJl ir^Jl dDli das 4-,.rs.ll g*l!.i1;rvr a:,

.u*.Al . , Jl , i_"i-l i;.$!^ gill -it :i y 
cJl ,, ,i,U +tL U"Ll ,&

A$ L.Ja-r

Ctll ,rl*i *l. 'il>' ll , ie-,* :^J 4+lul ai*ll u,..: Cb clJl ar-bJl .,,tr.. \l ;gJt airrs, iq_,* g!^;

a":\i -rp olrll .'t .l"u * 
"-.,tt, 

4+lul ilcl ,+ irl;r cL,Jyl ge 6L,.2yr oj4 . i\",-i $J dr.J.:g L--br!r

fu-r ''.;" \l ' LL" r '.'1 "i'l iu'U-.-l: al-l+* Jl. Jl 4+llll dl 
",,ii,,+.J.,;s]] 

4!E J+ .iJr, o Jl 4-u.:ll

I1

I ! ll { I .r -tr. UJ4s4jr Al)Lu tpl qgll



(9. f) 4J-l-4^i,Jl &ia..l lsJ.i

i+JLll elbill ,Jjs oL:1,:;l

AsJfiJ d^r,alt 3-Ct -

kll-ij oi +J= {-,elr' \l s\sJ,.ill c*; crl-'liJb Asr +rr.-2; fSrl gJ U!;1lr ,",i*,,J €r,1. i,i. i t/

&+ s+."F11 .JiJI ,l o/ol4',..,',, qJir L;! # o+ CSlr,^u-)l 4c1j_,.r, J.--+ s*,.,Jf

cjr$l i+ir"; ult,.+ il"^ €dlb d;d^ll s=,,L gli.rJl +r.,.;,; s).eir-r,,,..,- al+'i.r ,-i.;r ^Jl clr-F

.(16602820) oU+r^ i-.r,- ,.sl (16602520) cjir +.,,._t- i: .",-. c\.;rJ!,

i-,r.l',r-. r,.:tt cr! g ticy l-

(68) #t JL3i*Yl o:.,13 cx (s) ;rtJ!, 1995 aiJ (16) ru Jl-ii*yt 6;+-r u.ru cr (22) ;rt-.!.t 1lrs-l

e",rt+ (2008151285) ps; c.'lcLi'Yl i*L: (89) fi le,,,.,ti LJLi:*)t jbJl i_r.l cr.r_ic 2003 :.i_J

tC l^ ,,Jc 4iilll ,",L,ir 200Sl05ln

(16) #-,l Jl-3i-Vl CJ+-s 6pit! ,L<-i ,r-:ri^+ ,,,"! ' \b a-rulf g- .tleLicyl llLlll ,*ri uJ asli e- -

.2003 ail (68) f: -1Li:-yt arE cr (25) ;rU!, 1995 aiJ

ail (16) pr :L"i:-yt a*--j,: aytii cr (6,7) u""lrLlr os k+1' ,,-r*-i,lt crlpLi.)l t_:>*lt l* e. -
i-.--i-ll r.l-Jb Cjbllt rcr!.Nl celr -Jl ,;;,a=. !t ,oW) .-:1,, - J!: crl_Sli*ll o6l+ dl,Llb 1995

{-!Ls cr s:_g-*il ,.!!fyb 6j< Jb ey)U _,,1il1 C! ,:_. e5%),Li.,l, (t.,,_*ll cri !_s t-s+lli:*y

iuul d-rLJ ''"'\l +-:.r,.+;rill .sJilr ._,l. .!r":rb rj,{Jrb asFr r:+il1 ,.:].g*yl l*_r) erlr+r! rj"dl

,-* ol"$ elru J"i,e sul LliJt i-.F ,y$0%) 4i!lL ctic! (,.rlr,*Jb c..r<hlJt .ib-i <.r],' ,JdJl

+itb^ -,rb 3.,lE +" e!ri* e)\-1t-u,i.It \*i'i,|j. jrl.ri. ) oi ,+ tr,*r qjlojll cEryl ,i ,.ji^,.1t ol c;E

o!r'J e;tr 6'^ oleLic)l ora g;r-i ol ,+ t-:>l*x crl'-J!, crls!-ll ilF.+ Jl-ii*)l cJ+-i,31,+l

.(25) rrtJl, ( +f lq i.:t!l ,ts=i ,rr;3r+ et.: d_Jl 4J,ilt 4i,r-t^ll

lv-'rlt -ils cr o-.'rli -lti.r (52,837,63t) i*+ JL,6ll ctir s-J! .ilNb ;l+. !U ciyvl eLj.J -
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(e.r) 4Jta,i]l ,",r"*! tF
alU.tt 6gru jjs crLrt{l

o31i.lt _j

.d!l l-*'l da.lll tLlill L$l ct- rl aiKr! cil.er:i-Jl d cr,-J fr#". e+ ,/

i 4*;J J 4+l+ d#- i 6'i("'Jl .sJitrl .ijltslb,-1..,-..111 .+lls_r 
"]jpj,ll +lls3 &K,.,0-.A-ll ails di^,j,] ,/

l.€iia- Ll.+,.,i j !,"i*ll r;ll .y!5Jl 4ii.,.lt rl,-", .,t, €r.ttt Cl$: Cxll.ll ailS., cJk

ctls-olb CljLa.lb otSfr,cJl -6

e cJ-Vt e;_:J la rr<t i ,Jl .$lsll 6*+ d;t qs$b ailsl! c..,I,-J!: el Jb slSlu^ll r_li. g,t^i3 ./

ki" t=uL ar^uJl olo3Jl g;$lvl GrJls Jl i-aL:yr+ rJ-LJl ,rrr",JU 5ab g+-i ,"t-i gtri,3,r.!l iJLr

.L$t ,.+ .=r.t _Ft_i .p b fl,tl dDkj_)l

,r** uF l fiJ dli crlr'-J!, el Jb crlS-L-ll r-tc .r=l cr fla ,! . i,lir o ,r_:Enl , c eJlia rJls lil ,/

.crlu-J!, el Jb crlSl,^"ll O^ c!:it"

CL'JYI ajl!..i crl''-J!: el' Jb er\sl*ll J*u. .r=l .rl--n-l i,' a+iull -fL.rlb.+,ls^l!, o!1.)l iil ,/

Jlt-Albl

Jl h a-t'l.-Fll iJl,iiJl \pl-:r!Yl eliJl 6i-$ C-l:.ll dr dls lil -tii r(',\ .u e+ eaXt ,-i,;[ Jl ,/

.asJ.jll

tJs qF d 4$$-ll 4l kj^ Lut^ .rlu-J! el Jb c..,1<\,,,J1 iils ur.i,ir$ eD<j-yl +1 ,i-1 e+ ,/

cDl-d-Yl C, :l':.Yt f+ fb -K4_l *+El)l 14r.c 6.rr,=lc ,",,,LiJl L..i\l i!9t p,lr-i*lr., +5gl!t q:rr-

L+il lLll '..u jl o+1!)l laJ^e ,.rr^ .J- 'r.tos 
';plrJl dJ-)l cDl-d-l r+ .,.,l-i]bl Cbyl 4;li i

Y3 'o;E;Yl r.rll 6r^ ,Je 1.eS)<j-l +, €,j,ll Jl , bL ,r_r-yl ,.4 45L gl ,(3Jl il^ ors ljr yl dhl

. o;lYt dDki*l +

T9



(e.d Uult ,',.l"*!is;&

4+Jl-Jl 
f:l33Jl ctJS cLrl.'Jl

(%a) ,3-h3,rl.L, ;ty

(%8) s.3 olr,-j crtiSL

(%15) as;.i" .r$!r e!!*

(%15) rj<+!r ,",b<;r3 .5tit

gul;.rJl 
'rl.:c'l g;.lE s! drlr'-lb crlsl-^ll 4$.5^ll ,";.Jb,s+r:lvl -*,lb dD.€.:-)l .-!-!t L-.!^,aslll rr"., ,/

.yyl cj lrl d+&ill ,!+t+ rji3r 4,,l1ll

{il$l ,lrr"'"! prl $la 6;L"r l-,,G'Jl l.el$ gr e-rrri,.,r r+ Jl.i. , i.,i, ", srler.,,!irr r,n u$"' ,/

.e+lJl crLJ'.rll U"J + C_J.* _.,p; i.hlJl {4!ll ,lrr", .,1 
6,1i 

,",t- 4fJ5j

4*,9l|Jl *n ,J3,oyt-.b

.la rr(i f+ l^.i. J51..,r\l Jl Cl-.rJYl ajG d ,',-i\l -i,.,JL: + . tl.yl C+ ,/

qrl,'.iiYb lirill 4*!Jl .-i1s li!,a+,ij-r ds+ k*s OsJr dr ols ril -tii,J.^{rr _utrl -i,rr, . ,/

a+LD cL"i) i.sJJll cal a"'slsl .y!.eJb 4Jr 'ar.j csjll !l qrr,;6yr clu^lr dp$ elrlJr rr j a+r-

._fGlb 
Cl-.,JYl Ul!,f h, ,!",.y1 + clli l.u L,i_r a,;1 3l &yt alrii*l cj+l ,-r. ,uJill

Lslrl^ d$ iL-A .fb fLill el3tYl k+ LuL iilslt+ -"Jill -irr. .,'l,S + *i.dr eil;e)J rs-) ,/

.Lgll d
H 

",tt, 
<>ilt ,J.,l u4 asrJJl L-,,biJl c.,u,J!r e)-,ll 6- er-6),Jl k+ l-+..eJi)l 4-J Lll _,+. clyyl

'4^$ll i Ax]ri^ .t.:s jt"i fb #U^lt eulYl F^ LuL iilSll. e*lit 3r'- " 
i-r=Erl _.rl-cl

+l+l .t la+$ i eJb d-J {.iliii 
'Jl i-r.rl.iiNl dl-Jl ,t- .rrj Lso -tii iiJll ,rtA_p,:^Jl 4L-{J 

elJ

ul! i iy$ $il. irlr,^ll LrlJl oLlil,J!, lrlrli ;rlrJl "le i\l ks Ld .,,Ayl -iu;l Jl+ ,-i!je)l +r
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(g.r) 4$4.i,Jl,',: ^*! Ls,a

a;W ,l6ilt d:s, oh,t,!l
s+EiYl Qr" '1*41 

ur 1pg^ll Ls' k! krL.4-JrLt *. ...,r-vr ,.irs c[._\iiir "G]ffi
cLJ)l e5ti i ptil)l .-i.,-;1-4 ' r!.r:c)l p+e o+E:Yl :,"'Jl .e.r..,J' +$r L.,irl ;ir*A,lrri,L.j

.J5l^i'lbl

'!+!asJ*ill e-*:uut alesJl .rlsl e;ui4$;j^ll 1;.J!:.,;r.:.,v1 -,^.rboti!)r ,.,1,.,i-r ol;tL=..1,,^*,/

'-;rYl ','\Lr 1.1 4nfll c\&ill

4uL"!-Yl c{.,[iill-g

rl laJc+'Eg*$LJl d$-tll+.!ti3r'yl f-._rellUt 1.J+,r.,L..,".t1 =poltLJl ailUir_yl du6,ll dJ*,_:11 ./

.k-;+ cl ,,,,uls^ll &6oj

'cr!1"3i-)l 'rc+ l-d$ ''"i"' ,-'ll os-J ' :;'\lsi !l Jl a-i\.:l eiJs.!r+ liu L-2rLJl c!tl:-)\ ,-i]icyl di

.=r'i it"i fb sl-nl cDl'<i"yr ki^ krA aJsrl+ 4,riJr *L;L.ii-yl ,*--. ", + qi.+:r . u.-yr .+

c$r,#r-;::;-.
\G$ 4+l^' cDtr,-t^ le""ls ilin-l djJl dr oL< lil eJl l.e. Lii-6 kil ilJlrl-ll -u. cl_r:yl , !i, i ./

.1*.lrr',.'l si j"i-)l cD: .r ud_l

d$ Jl "i,, cFl l'sil c+Jl 11'31 aiK Ld^ kuL. ilrul i,+ijl -rl i\**lt L,ilr, dr*yr ..g , i]r",.y1 p, ,/

ki' ilJ"'.)l e+,rlill d,' 4+illl _fGlb qr-ls^J!: C#il a+ Li,,- o cl_rl$. -rp g!:k.ei,rJt . iri -,\t 3.e

6 +5Ut ,ji6s 4iUt alrri*l ..p

._fklb 
cl..,JYl 4jl! i

' ii;ll *"r kS)aj-l * Y e#X 1a; r.r,- Jl a!l$^ll _r;- cl_r-yt ,/

.ASJI ,jjis 4iJt + frJ*ll Jt_&*yl drc' l1,,t="ll

2l



(g.e) A+JIJJI ddi*.! esJ"&

4$4ll elbiJl j3e, d,LrL'll

i+tull sbryt-d

arrlL o1.5._5,.3 -FGlbl Cl-.,JYl dDti ,.t* aIUl i+il! i='JL crlrj-.j^ Jl a-Jlll ol.5-.ll , iri. i * {

Li"'- Jl ajlJl c.,l-:-n-i,.lb J'-ill 4=ri-ll ,-t"rJilb 4+il1 e^$l Jl aI1;YL dli-i*Yl erll F l-e !iL-

.^Jl 14J

lrrllJl rr1-1,!l)b -fGlb Cl-.'J)l Dii .t 4lrtJl i*$1+ a"JL cll !",\1 Jl 4-J1ll cll*ljtlyl , iJl 1 + ./

.1-9JiYl

ol.r_is._:Jl-r G]rieYl p--: laol,,iil C-,rQ +rll c..'b!:4+ull 3^$b Jb'rJ a-Jkll ,-6rjil\ l;iu -i$cYl pa

.p$l.iJl ..lliiYl of . UL'.'l,ii^ll ,"'-1. I L.:.,c. tr". ,i.r 1,6.r-65Y1 a.JtJl c.,t".rJt^l!,

i lil Jl ce$tnll .jliiYl cJe a^+$l q$ll er\isSJt-.';'t-l,i^lt 19= .,a\ t"sc oltJl J-)\ . U1.Yl obJl ,X

d-!\ aiLi^ll JtB-lb eUJl cjuiil i djF f$1,ill celnyl up 4^+1ll qrill crtissJl Prl 6: LtJAj

cur

.taek-:il ,t it:l^Jt ;c I,,ir",Jl 1+$1.ill eL];JyI rlJl a,; 1-ri. tUl -.,. Jt^11+ ,-i]ric')I olJl ,,;

'SJll ,f (FUSI .:*r i^rilll 
"+t-+ 

le 'u^ _r llLll d.,l-].F)b a;.lLll elr3-.ll 4; i-li- cJ^. jJ,.,. )

.rFl$ll lrA elr+l .+ 1"=,1*.,'., aSJ"iX qj;3lti rF d\-ir gls lrl Yl slLll

l-di+ ldti--i i lil J5L.Alb 1l,.2Yl d}i d. ilr\Jl A+il! a.rlL crl.r3-.3^ la;l .+ a.JUl ,rlr3,=.ll , ii. ^',

Cbyt dDri ,-t 4ilJl .rd irsS.ll .$lsl! . U1-Yl rru #i+^ll . U1-)l rt' 6,;1iJl l.4-., .LiL-

,U1.)l 3.: iJrtJl A4$L Lr"lti3 -Ft-Alb CLJYI Dti .t^ ilrUl L$! a"J\Jl ol.r3s.3rJl .Jjt-.Alb

.J6l..Albl El-r;Yl 4^:Lb c Cl-Ul drl.ilJi :l i!-* a+b elJl.ll i4$l d ,.'b:ir",\L

i .$\S t'l kJl til-:. ilrUl i..q$t-., gi'i" 
.3Lli-..,-,)l 3;E .,-.,= \a1 'Li",- Jl a,JlJl ,:lr3s.3Jl uS C+

oLt-Il aiKsl\ dli-i-)l g..,;t$ t.44 Li",- Jl a;.!lJl erl.r_is._iJl ,r$ r+ ,fi+dl -ilir)J !t:B .sJ.,i\^ lA \+<1
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(g.e) q:u*ltr ,",'"*! is.,jyl

4+J|-lt dbiJt .!s c,lsL.il
H): "#l+ tA+$ r+ -iJlS ql l+ill Lrt:. ilrUt A+$! Ui.+ e*X l-e Li1- Jl a=,llJl crh_*r*ll .-*S A ,/

isll ;k lrcL ilrLll L$l ,f lrijll ,''1.$jrtr .-il;c)r r'-r ilrur 4-rir+ k*s r+ ,fi+dr .i!i,x

oEIl a..: l-ri', iJrlJl LJ"ll ..+ ",,$11 fl,r*: >Yl d^tltt .JiJr j g;Jr ole.rl e^ 4J++)r iJ-Jr crt!3y3

i lib .Jil 'rlbl cl-.uYl ,jll 4+slJl .94 .t' l.sJ .'oJ.Jl _fklb .+ts.lt ,_l,J-r + &"-)t Die+ . i!.ncyl

<.dk+'il':-)t e+;-r3t+. lar$eF.rll ,;rt1g11 rJGJ3yl ,il$",yl $.6,*E^ll 4r\:ir-o+l'\,J-yt Li.ri. i

'Ul'Yl e.^r jt-;l!:l CLJ)I cl)l-- dl" aIUl a+il\ 4JUl oLbjlyl ,-*S c!-r jL;lt rl Cruyl ajg

. -f L:lbl 6Lr;) I os .-:E_uill.r

i4$ll ef C$t-e

:4Jt Jl elr_p.Srjl -

ir"LJI $ -2L''r*1 Glc ""$lill k# L+ -fGlbCLJYI i>i g iJrUl 4-jill+ t-*.. ii,-lll J$ 4+ll^ll dr,-)l ,/

."rli ,rb i'c- -5":r. alrl sl eJua rrL( lil L+ qr.:l a+lUl 1!!l rlul &-,,1+ r<..#tt eiJ ,a5Lll r9A {i.,-t- 4j,

rF.J (:'r"'r ,JlJl d|.-)l L.'.r\l ..!r*ll clial 3r g.r! . iJ. cJ+ ..1. uD\-iyl o)cl dF ,",!l+Jl cF^ l+r.$

.ajL eLr-r"-

llLJl J;c ahJ+9ajl -
{J'.A+'ll c!'-Yl lu L.riJ ilrhi.ll -p U-r! il+-Jl dsll i,-!^ iJtll ibdl .rlr.l g+rq;iirJl ari: ,/

orA LE^ cir+_: L li!, t*r+ d$ cl:- ,",!.A" 6l dJLia rJlS lrl L+ +o:l (oL:.ff i$r_.J":lt il_ryb ,.ri.l!e

'.g-Ji- cjs+ l< ill ,*rsll L-.i elsl *: &yt .ll.r i*")l aIHl i.4iill ;,rJ!I ,,,i,t a:li ,-,! ',,3J1

L$.+1 t*+l eJl .-$1s l+L LrA aIUl i.+il1 rl dLYl .lrri,.,l +.+ e d-)J.rtr-,tJII ilElt i^Jill ,/

a!.Jr:ll r+ r--ill J^1* al':'i 'l.r Lr,:=. i-Jrii*ll 4+$ill drtiirill UlJl i.4ill ,rJc 'itt cl-yl pt,r.i.,l

.&Y\ a!,i.-Fll JtlJl Jl asL:Yl.1 rriill lJj.jll i^.'ill igbll .j_rJl crlrii ,_,s+ r-c$b

-f1-+ '-i!]c)l f^r rl$;x ilrlill i."lill il' i,J dt6ll aL*ll i+ilt csts lJ 6sJl -fL-i* ,-ilj;c)t + {
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(g.d qjt^.ijt ,",t^ ,!is.j'j.

agl ,.tgri:t dJs. slAt:Jl

i"s + +i3 ) c"sill .:.ll Jl cs-,riYl o:s.ll -.,ft-,i sl.lLl e-.: ,l-lr.ill+ i-iL:^I ,isl _.,fL,i rlr-,i-l p-ir y ./

.cJ-Yt i d+r C.*.rstt >t; Ot -d l-s &yt

.,'*t.Yl t$g-O

Cub Jtts-ll ills G"}-l+ d|s.l+ clFJ -'-tJl .i' o1s l3l +*r- tb+l .i' 4il ,+ _.,1-,. Jl 3!s. . ii, .r ,/

,=t ' ;t ",.sJiYl r1-. )l .r:ic-r rill -.k i 4:sLll dJFl + ) _rl e+ $_l J-E*ll ..pyr {51^ aiL:.ll

.;t\Ji-jt-tel r3sc 1a3l

.$,ll J^e crr^ r=l. ,.,,,15J1 L..,i\l ii!1rf, ,.lrii,,L, a-., -i];.)l + sltt:Jl tt)l .iic g. g_,r1--.,. )l $Ul

Jhi^i dlli dr rhi cllS 1.rl rl $'ll pL;l 3;E i iJ-:1Jl A4$! k+ -ibi.)l + $-'d',>1",..J1 ,l_i-)l

Ctll SJrll aiG. J1-\r)l ri+ a&i^ll crl-r.rj!^11-r ,-i!3e)l 
e-._: -,1t". "Yl 

eti.r ,.p ;$t -:-tt 4+,l1.ll t+ll

.'lilJ,,t .;pi:* dr-l dbti^ f]jtllS

' iq-t^ai+ ,-i]rFcYl 
e-^-r ltill c!)il)l ,-t *iii: 

"l.,J"ill 
Liis: rJ# +"Jl t_l-yl .i' {tL stirll f,,,,,r, e+

.i\ uJl dr:^ cj-l j k.3L{) ds*ll dr Ols t.rl )l _jr..,r.\l riCl,Jyl ddt!.=j sJ.iL. i$till

cflra,ai.eJl -CJa

{irL* al.::l :'++! asJ"j,ll J' (.=+&l jl iyl!) C1- c]!l ell.ra ,.r4 L.r..o crl-.-i-l! , "l:..)l ,q /

a+ L!iJ. :r+ii cl^c gS^r; .yp.l -.l.1-- gi.ri ,,,\L",t lgrJ! f])ilyl hA cL.=:r ;kill aF Ot Ll.i.*ll u _,

'cll.}!l cS

os;'t-lr^tt kl.-","' gl ds*lt dr. sjll ,rl-];Du clroJr d;ii d"i kr Glrio)l i! Cl t+$l ,/

.rlp\ u,'!Jl 
+i+.,11 ,r.3 rtE-ll JS')l gJ+ rill y >-trll g,Jg
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(g.e) LJ-l^^tJl,",r .*l ds,-l,

4+l-Jl dbiJl djs strLbJl

sl+r..i,!l 61jt-g

61l.lilL aiLlll 'i";l' Jlr JA)l (JiJI Jl ti\.:)l+ crhL;)U iJdl 4J-1-)l i+liri,iiill crt=d,",ll .J' e..,61 g;ll _*

-'-]F: 4L 'rls-j* si Jl'"3i*)l C cbyt rJ. i-.lb ilir,",ill ails ,+3l- .*lir-flll e..,Jl .1. ,Jl-,# i+llijll

.diJl

i,HtrJt L;il| crl+I-.i

aa^ 4Jl^o DE ..r +'- e$lt LI.,^FI *!. e+ rl &l 6,u .r:o 4Ji:-l i gsl *Jl LB.i il.rlJl L$ll ,/

'-i-*Jl ; '''Jl dtj krtr dr-Jl l.:a +!. dL ,J. r g*liJl g..rE d dr-,I i Krub i-.,"ur eiutyl gs,r

L"s'i tUiDll aIUl L;ill cr"llill g,Jtl i 4s isJlx^ll iLuU irfu !.6$b rlilyl rt cpg t"J JKyl

g,,G ,.,1t',', rrul-iYl ,a+-.:4JUl l+tLll* .:l.ul i i'tLtt l-4-crri,,i olf +-f--f "::, 

t:; 

"
.U\Jl 

-,+'" _r {lLJl sl-l_llyb &-)LI ilrut L$l

-'n'.: oJv ,J\- ."+ L i'l\l ddl cd cl-:ls,"lt r,*.Jl alrri..,l+ !11-r d,bJr erLll i.+ill .r!+ Ky1l c_r, ,/

Fj cj+l o" L_.ur ir*+r i)* -,],S_r,+ + crL];Jy!: cl-ry! a_lJl .!)_lJl cr.:.s hl -tj,i dJl

.J^r.,* dis.,.i,.'r j-Jl 4p crLjJ*

di3ll , r\L*l J.rj,o,r-r a$i-ll r$ll o-t54:. rlr-1,.\.r it.rrJl r_rir !,r.:r-.+ cJjls^ *.., ,a+ C lil

-.,p'l cJlsuJl alr{*l sr c}ii: il*ll eli 4bJll $liull alr{i,,l g^ iJrLJl i.^$lt u^liil Lr-i..,Jl

. ,'*,Jl i;j3-ll ,J^bJl 4+^+:S'Yl O* riL cJl ,,,i.r Lrr",..,Jl -$tll 4*}<j^ rJl .aLrsLll

&tll ,s*ll C cl-r:Yl !#,4+ asllt rr* o1li -ln-, il.rUl 4#l! ..rti-ll r5ilyt rl d^.)u Jirt lil

.,.,\l ll _.,p*,,,"1r-1 ,,1-r ,J*jll .r-ll ut' erL];Jyl _"d_:,_a_,:Jl Je*r alr{i,,L
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(g.e) llt-";,lt ,',r *llsJ"&

{,:iJLaJl #bill &s elsr.'Jl

cFl,ilYl -*lls-cr

cr e_bS ,-lr:.ll &)l elrl rl o\,1;l _el cD.i-l Jl ;jl1^ LJ*,t^ll .,6].S)l . iJ\lS: it^u ll^jl.lJ ClS4 ,/

&y t dlli iils

.k+ lAr$s dt ;;3itt s! c!tAL'-^S.sJi)l .-,:],$yl .$1S3i o"l,li..!l , ir",.: ,/

iiyr.lt c,,tl silEyt -d

4+lLll l+:Ul* .ll.r1-r p_eii o:lt ;"t-l,i.lt" i-E).c, sl.: ik:* ,t ,_:J JA as)-ll Ji , iJL\l ,/

llrYl *s l*:o g1S 3l +Gill 6r,^ it,j,i^ll .,Jo ,s,yJ+ -*"i: _il 6JLJ",,\\",01 l5l a-il- Ji L:A,jJt i,* /

gk a-J*--ll u^., .+ eL;ol ;rlriill;.u-Jl ;Lt^11, ilii^tt crits l.:l i-Dl'' crl.r ii,:,:^tt ,.u$_l i"l.],-i^lJ 4#"-6.j1

crF:1 ..sJi)l ;'t-:,.^tt,'b..r" t-rF -rl i]rj isj eLli^Jl qe\l odi] ol :r 4+1j Kj _ir ,i xr,t, ars

i-;li;tii^tt cr.S 9l Jl djlB, irl^l iJr^i aSJ,.i crJi)l ;'f.Uf6 d.Jl5. irUf l(J",t. Er-& gut rrJl )S

.i,i\ll Ji L-i-sll 1J+ .r. 4sJl.j,^ !t ; "\

_rl .UL_r Ui:ll ;r'- ii,:,i-tt g- c.,L$JYl ,l eL.sJt 3l .ypl ,_lr_r=., ,.+ ijDo :l . iJ. ff aLlJl ,/

. Fl ,j^-: p lll l^c J;ll ,ai+ aOU,

tlF Jts :l ""..l-S -"JtJ* 
r*lr;=;b)!: L..,Lr"'\l ire d!"J6J!, O+*:ilt cJ-li,i,Yl * djJ-,Jljl i2tr)l -:!il ,/

.;Lii^tt ;",.,r^ ff+ Lq;i;"ll'l\:r.Bll .:UJl *l

..1'r..1Ligll .rl.el qS.u.r &l.rrYl -_1

ii.rL*ll e;E: :;r",ll .:l.ul ly c* e Cl L.:'yll JJc Jl L.:'!l crlrs)l ell o,t >;iill .rlrol {_ps .+ &1.:-yl

: _;5ljii.ll .rhcl i3i :.!+ Al\l cJ aHc,y dIUAJ 4+llll cr[$ _,11r-l ,rJc

rrt Ol ,,,iJ dJc* j i'l'''-o d:l.sl -$.i: -rr*tr ll.rl bQ .rrL.rll , irtll .+ \. y; slll &l.s)l eIE ,/
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(e.f) i+Jt^.?,Jl ,",r 
"*l isJ"&

4+Jl-Jl flbill ,!s crlsl*ll
.1 i. lt -. \r I it6r'xiqll rJE ) +rlo" 3 iJ.u- _.;r; .5l.sl $;: "",,ill rl.rc.l ,y.+ glin,iL[ Jl ]s.r:Jl .51-:-)l 4E ,/

'k+ 31-lYl ',ui--l c. a:l

A.s t,!_r tb _rl Ej1a !A b.:_n_r ,;<'E ,.,;-: +!L

6A1iJJ _.;r1- ds$ dl",i--ll iF cJd +.') d_)E^,Jl d q

'-gl\'' d-, A*.'E isj kjl .-! l-e.., Jr3]*ll asJ,j,ll +t^-s r+ ojl" kJ J.tl* asj J' ULI .,\l asJJll ds$^l lit

Jl h *3i*ll *r.\l y kiS]tr dJ- a+i$l ;Jb,r3^lt -r3!rJJ ,;.:,t: Ls'' h J,"lt*ll i<t'"tt ,=L "r-,r;,Jl $Jt

kr *31*ll a++ll .-J' l(",Lt ., gps g r6!Jl orA .} J$i:ll & U.E O;$: s!-dl orA d ,j;6- U &SJ

.;rr ;'"\l *Ee uFa '€je g;i ; J*$J Jl J+s , ,q.s gi ,-rl,j.i lJ rJ"tJ"Jr -*"s: irbr p-._l

tl*t erU* d JUii*yl -&
. asJlJ,. e.!L"'r*l :l 4+E;kis aii* u'_r Lb !i1i: ""lill k+lc, LJUI-J tfu*."+ A!^jill asJpjJl r'
Y ,-Fl: h J*i3"*ll ;'t;J l.ilid,.sllr qJ\Jl crLrrJl ,",1,],F ,J. J$'tlI Dri rr dr-l+ rlCl J$ijll ,/

"'lri r o J\.3j-l -ll i-.1\ ;''
cdL r.l asJiJl a-r.' AiJSll d;r': * dlli .u.,.3 i.ilSJl1 S+ alplt ;'tt^tt s-i Jl-lt-yl+ , U1.)l ,,; r'

l.Sul dri= ijrr-.,lt ,1r:."'..1+ Jl3:-yl 4^s i .t$ jt,A oL., erutt 3;E r,+ r-er Jr31*ll ;Lt^tt .lr-i

crlJl (5) *-,r 4,l"JJl )li:ll :l.rol J!'-l EiJ e*x cu Jl-s:-l 4jr .& Jt-ii-yl L i.,.,, i p lil yl

. 4iiill sl;l,J!r eJl 4-llll allri^ll _rp clyy!
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(g.f) l+Jt4.i,Jl,",:'*l lS!
ii-t Jl ejtJlll dJS atjrt.' 

:,1

dl4eYl el4$l -t

19h-l * 
"1ll 

4,sLll dA e!!tb el*l,FNb dptl ah|Jl $! dDi-)l iiir*.,g pl.,r",*!,"+ cJr-,vl 6Lsl

6i!^ 1++ , U1.)l r:J dDi-)l 6l ; ri<"'Jl -iJlslb dDi-Yl e;E C 4sLi*ll ;'t ti^tt c=f bll ,\l ,rlo ,!--X

.dD-:-,)l e-'E i Jil .,r\l Jl CUJYI 4jU ,J.i

fi*,lluJt $l'll -d

a.4""!t *:.t-.t eJJl a-.,; (5*L!l gl*!l gsl..,r-l +J 4+Ul L€-{*,! rd.al!.j (5-t-!l frJl $tc J-pasJill tJ-

sJt ','it, {-:ii.ll Cl-ritl iJ- ff+Jl 4..4s el..,i-1 cJ+i .l--: aiJl rD-i aiHl ff+"!l .:r'J e-._/l!-j.ll .rlc a+rLll

Lc.+iiill ,'Lr:ri: e+€J a+hi.ll +;rtJl re-!l J!-l oyj_rll dr*lb qrUl pa--!l il^.I "r1 . ,r\l 3i g..,Jl ,-trr; ii .r,r Jl

.tr+"!l .J. aU--tt

cjr-J| cr.! fht -i

& .Lli.lb tljJl cs_, 
"6Js^lb 

J 5l*ll ,Jlo lti.ll t'j cjl- ,rL (-5lc' aliil- Jl .Jlc' :<t *,tt a*-1! dd ,/

.dlit*ll (.9.i cjl-')l JJ.]

.cg^al*Jl <.-J' c..'u*iSl .gr3* a-.'!. lr..-,! it'l l.dl lx Jlll *ir.,l' r51,ll 4i. 1r,"., Asjlt ers3

o,:],F)l g. irs- ee:F,*,,,Iol ,r- 4qisl ds+ ca$b -:il-c ,=Jcl cr+.r.1!Cl .,-b aliatJ! !2byl g$-,31g

asJ"ill,#F Jl- jy,J, lu.ll cllir

hA dH -i cJ+l c.r-: il''-Jl +$ul LL'is Jl il&-ll .1gJl .=s1- i-6i ,lri"'",\+ cJUt *1, ,,r],,* asJill rJ",

LI.,G^ ell-liNb i$l-ill eli ,u"l;ill al$ crl-];Nl g3,^' 4jl ,,J' gj,Jl urJl j1: , itJri iJs4 ,-i+ll

,i-i- *Ec' E:^+ iJ''-Jl i:sLll ,iA ,Ji^-tr glrlJl $ilb $,ill l-d^ l-lJFt^ ,J^+tt _)$jn*yl r_ei,
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(e.d Uuar ,',:^*!trs}i

e.r;t lt p.,!36,tt cbs d,l.rl*b;l

4JJUtl JLr3.lt fht -.!

:a-.ll^Jl erlerYl dr' 4+1ll 4"d1Xl Jt\iJl <;"$ll .ru,:l

rJl-35)l Jtla- -1

a!#Jr *v -2

ddl Jtlr- -3

JLti.ll 6_,;!rt _,,tL! -

.r(_.,.'"ll JAlr- il.rl _,11-tl di. lFJ L;,.i*it il"g"* flr)l ,-l+- cl.-:;

..ilo].n!: JtLi-ll .r-e.s qrs3 cj+l ,-* clliJ asJ*ill ke+lt e.lt Jt\Jl dH-:r +.l.i cj+l ir d,L!- C-_r c+

,-"sri '"'i-l sg"-yr g$1" Jtts*ll i.;hl ,Ul .!1*!- a,-. ]rF e+ *_r-_rll .r3r-J! r$Dl .JtlJl ,rA .=t a+Lijl

.4s1^ill c,111 xU ,_!r-Jl 1.JlFl u+ ,",],,1,:ll

dr+ kDr dF,*!1, iJi" 4*tdt.l#,+ a!iL=^ll .=Jl L;l-:)l -1;;1Jb..rl'.!.1.)!r,,U$l Dli.r. aSlJl -i-rsj

. "*i\-l't:ll. "dl-.,.,l.,''.il Jl
J J \Y

i+t-:.ryl JblA,ll -i

c!.tYl C q$l-'ill .ibt)b dg.^ll ,;c \.'.' qll- -fl*i as$ll .+!-l dl Jtti- q+ 4#l-iiYl Jtut

4Jl olerle {>ill csJ 4+r^ll ,'.$l dJ k+l'- d -FtJt o.ra ei.s ,ir$\,:ll r4-,1-]-!lt qr; ge a.dUl

uil - ,,Je ""-+.s;!b L*,rbill 4+r.Jl r$l dr' L+ul +1-i3)l JAIJI +tplr .pyl ol .k+ Jrtr*lr

dli jUq tp-c s.:e[!i ,-+ I + a-,iL.iYl rt\a-ll & -ig .I ..Jl ,]|rJl JF,)l ur*i bh)l ritir o)-,lt

4.+1ll rrLd,iYl Jtlr-l le 'ud ,Jfl!i+ ASJdll C_ir . cJ1^Jt kS d-+ sll "l-Jb 
aelj-.lL, i!.,t_,Jl _i,lll JtE-

bLt"'\\ as-;"s.ll p-*,-l .p:; 180 : pe 30Cr;+ 6-iin i.r3r.-" +l-sl ,"'!1i +.xi Dli .t* +.,;bll +iuJl p^!1 rre

.4.^,Jl 4j,,,= cL! e. &t:lt .9',-;,t O. gJrl*ll Jiilb riill d;c L+lll +l-till Jtli.Jl ,+

.UUl elu$Jl .:lr.l 3;E j lx e=rJlJl crh_is._rll i.-.J.l.ll 
.,'liJl ,t' 4-.,i1-3jYl JtlJl G.-$yl .:.ll dE +
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(g.l) a+u.lt,",r *.,! lsj
A+JLll elleill ,-ls- eLrL,' ;l

AIJH-,ll _Als. -=

ajtJl erl-.,._rlt ll-,4t+!*ll klt*l_Fl +r;.d.u-. rl €,jll i.€+b. cjta=l .lr L+1ll JtLi-ll .,+ a!*Jl +tr^

.;ki^tt 6tl.,rJl Jil Cl*,J-l +l Jl riill clAri l-orl.r-,.,\L",r,l,r-, k!ti-",..I eilli.t

d lasb-5-l crlljl os Hl-],FIl .rlr-J a;its iJ3;*r .tGj-)!.ter<01 lil as,lll frg., A5,-Jl JElr- il.rt LJ:l cJa

L* ;u..$ JFtla- di^.i Jl 4!+* Jts _f1,; gl dL"Jl asJ.i,ll J-j Ol Ar.r 4#^-,ll . irJill i3 a+rUl , irJ.ll

.4Slill

cjJJl _F[i.o.

-,,U*!r 6r61ill JL-b d-Dl-'ll , U. _,,L-l *s d,$iill C""^:3i_r .6" dl Jl,-Yl .r$il JtE- q+ d.$ .ldl JtE-

_* ,i:Jl J,tli- il.rl g* -ir<lb 1.6,, Li",-"' Cl -dltll 
c.,!ryl 4t6 rl as;":Jl j$ .$ _ig-, 4!b 6*)l il3ls

:a.tJlll -AtJl .=s ,-!dl JEIA- aai ;f".i:-, iul tl'ir il+s^ ,",b.13. cDii ..t" .ir-Jl JtlJ as_.f,Jl rii. !,._e 1lrl

ilall JEI& .1

sLJi,j,.lb riL;lJl j Lr-r*Jl d-)l*'ll dr# LFlf 4'4 rs.ri ) .9$l r-ll Jl al^,ll JEIJ islJl ,c.t,s

JllJ ch>s t-dl clJ$r $l-*ll , u. -.rL-l C ci+i3lt 4.,!. !^ 4sJill l_F: asJ,j,ll iJ+L" !l al^,lb ,g],Fsyb

:,SJ"ill a-,i$" " Jl il^'ll ra e.:yt _,,Q.ll .r_6 ,F_r)l _1)3Jl lr. \^$ \jsyl $l^,lt k$-t : dD,i ,t^ djt_ll

.lC Jttr g; I 15S'rJ^YI 1)_eJl _.,1"^., cd .:+Sll d4 ) CUI!, F_2")l tY_r.rl! l._rt,. 
_ro_i

6JLill _,p*,r J.bE. .2

a,JlJt cL$lYb &-il ilrlJl i.+ill ,rJ. ;sull _,,L-l ."t' ,.,].l;i:ll -,+L .Jx-r cJa i-\5till Jr.*l +ri- e.jjj

i+lil*ll a;ri:Jl crliesJ!,

,ilil JLt3. .3

6-".: oli +ls.l g fu":: .,rll iSLJl d.is drbrl -1L-l .-r\i3 JAla- c.E^ cs;,.l J.t\i- Jl 4sJdll uru*ji s

.iyl &Lill cJirlb JSLAlt rl cLJ)l gp\i g. ilrtJt 4+$! 4."1il1 ,_:1ru,l*!!r 4ut 6r5u +s;ut
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(e.f) i+Jl4^tll ,',r ,lisJtj.

i,+Jt Jl flldJl cbs d,trt.' tl

2016

O.r.t1l _,f.r;r

2017

g.r.t1l -1Lg.l

6,0r0,727 4.824.868

jrh-e .t$3 rij -8

SlJl ..!rrt' \l

LJlill . i\Jl

crJb - .dJl c$l

-1)_r.r - AJI ,pl-)l G.J'll dl+ll

Jqr - AJI qFJ*)l G-.'-1Jl dl+ll

rE - AJI sJ*Yl o-.,-ill eIJl

Jqr - ,JJrllb gt-"'\\ gls-Yl e\
_.rY_l.l - ,-lrJ"3lb 5t.ttl glS-)l e\

gJi+4ll

d#aslll ,-,* OlS.r.i -9

,JrJl qFJ-)l G1rll clidl

!J'+ill

a>i +lr. e.3 -10

a:6h p..J L-rL dltA.r

dJ9i4,. fi
,cAl

gJ4+ill

2I4,259

29,952

46,999

l28,gg3

r,033,26r

496

3,061

180,070

195,554

55,978

30,272

83,090

260,618

496

862

1,637,081 626,870

2016

ar.rr-2| -tli.1

2017

O.rrll -1\.t

6,010,727 4,924,969

20r6
g.r.t-1l -1Q.t

2017

.j.r3l _1ti;.r

r32,394

74,9I9

3r,974

59,714

83,147

31,974

239,187 175,335
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(g.e) i+Jt4^t'11,",r..! 4F
4+JLaJl flliJl clF ebt4l

5I,875,371

r,r44,290

407,745

4,1r9,432

2,499

2016

ar.rr..,;l -1L!.1

2017

o.t.yl -1Li;r

36,859,950

837,447

179,097

4,r99,605

2,509

57,549,326 42,077,607

drler:L.{.e.9 0Sji.e-l 1

lU, lbr"

eLll LB i.ol.' I

' t;\'il!: i-:uall gr:i*
tu!-lb Jl;iJl eL! 3.r_.ei*o

,1;J!:6_rrlt!:, " Ul_l\lc!|el:3s

gJ,l+-.Jl

L"$" lcaeu 4ul,a. - 12

r-r*ll ,',r^i,
IE

.rl<b",.ib (:bl.11..,l

"L1-.- 
-.,Lii

,*--,Ji^ii
ebs
fu1+,-

ijFl.tll fu!-
gl,,t-.. J

:,Slg3*" lb^

gJ4+ill

,o.i +lr. i.r.o-,;l- 13

6JJi*a .!Ui.i:

sYlis sU-r."U

giirll L...,p: eEl-i

c;F!e*cL.:=)l cJL ' tl d.,$lJo^

g_0.=ll

2016

.i1l -1$.t

2017

c.;ll -tl4r

30,435

70,706

208

r57,213

14,200

88,020

92,934

1 1,875

4,515

30,525

39,205

9,371

160,313

26,699

63,302

56,139

10,569

5,r44

470,106 401,265

2016

.i.t;l 1\.r
2017

6r,r.t1l _1\.t

102,074

713,252

35,506

33,199

102,074

713,936

37,759

884.031

JZ

853,668



(g.r) d+Jlr^JJl,",r 
"*! is!

4+Jl-ll elbiJl cJJr aLrr Jl

cll.tu3 g'rh.9 dlIS$.4 -14
gJ +iJl ,3El

'''Lstrs

6jt+tr

d'r$b d,.U+-

ls-.;sL

drlJu3 cllrsU

.l.to3 {is+le

d,,t t{ c/l#

ci-*s

2017

o,'''Yi -1l.i;'l o.r1i -1t-i;.r ;gi .114r O.r.t1l -,,;Lr;.t o,r.gi 1-lnt ,r.r.gi ;U;.r

lis:tt
52,696,904

1,469,109

605,819

59,579

1,200,169 36,094,969

1,1 19,73 g

13,880,366

289,792

915,693 i.:-,ll ql+ +a1

dJtaut

54,155,012 665.397 1,200,169 37,203,606 14,170,159 915.683 A.:-Jl i+t# +*a.t

t'F..lt dl)l{i-,Yl
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