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At MashreqBank customer care is our top priority.

Our aim is to anticipate customer needs and fulfill

them by providing the finest range of value added

services and products delivered through the most

efficient and convenient channels.
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His HIGHNESS SHAIKH ZAYED BIN Sultan AL NAHYAN

PREsIDENT oF THE UAE
AND RULER OF AU DHABI

His HIGHNESS SHAIKH MaxTousm BiN RASHID AL MAKTOUM

VICE PRESIDENT AND PRIME MINISTER OF THE UAE
AND RULER OF Dusal
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MashreqBank psc

Established in 1967
Head Office:
P.O. Box 1250, Dubai,
United Arab Emirates.
Tel: 229131 (30 lines)
Telefax: 226061
Tbe: 45429 MSHQHO EM

Cable: MASHREQBNK

/2 .
MashreqBank 8 /J RN W

PAGE TWO




i
L
:
r
i
i
H
!
¥
I
!
r
i

i M b B i+ B ot e i o b et SR k3 o e v b o

s R e d R e e e mm i s 2 a3

PAGE FIVE
Board of Directors & Management

PAGE SIX
Chairman'’s Report

PAGE TEN
Chief Executive Officer’s Review

PAGE TWENTY ONE
Worldwide Network — U.A.E. Branches,
Overseas Branches & Subsidiaries

PAGE TWENTY TWO
Financial Highlights

CONTENTS

PAGE TWENTY FOUR

Independent Auditor's Report

PAGE TWENTY FIVE

Group Financial Statements

PAGE THREE |

MACLIT/ALNY ANNITAL REPMIRAT 10QT |



| 30{,&. Annivef Sary

Abdulla Ahmed Al Ghurair,
Chairman
Abdul Aziz Abdulta Al Ghurair,

Chief Executive Officer.

\LI//
\/\2/“ \‘\)w

h,

MashregBank

PAGE FCUR

MASHREGBANK ANNUAL REPORT 1997



: 30th Anniversary

e e A w1

CHAIRMAN
: Abdulla Ahmed Al Ghurair

BOARD OF DIRECTORS & MANAGEMENT

DEPUTY CHAIRMAN
Mohammed Ibrahim Obaidultah

Yralt s

DIRECTORS
Abdul Aziz Abdulla Al Ghurair

Ali Bin Khatifa Al Hitmi
Mohammed Ali Al Gaizi
Mohammed Abdullah Al Ghurair
Ali Rashed Ahmed Lootah

St M BT

CHIEF EXECUTIVE OFFICER
Abdul Aziz Abdutta Al Ghurair

§ e et L R L AR RS e e

SECRETARY TO THE BOARD
Mohammad Nasr Abdeen

- Kb AT e

PAGE FIVE |

WMASHRIECIANK ANNUAL REPORT *207 .




On behalf of the Board of Directors, | have great
pleasure in presenting to you MashreqBank Group's
Annual Report and Accounts for 1997,

The year has a special significance for all of us

as it marks the

completion of 30 CHAIRMAN’S REPORT

years of steady
growth for your Bank. Thirty years ago when the bank
was established in 1967, we had promised ourselves to
create an institution which contributes to the growth of
the local economy, an institution which is local in
character and international in outlook, an institution
which provides the highest quality of service to its
customers, and an institution dedicated to creating
long-term value for its stakeholders. It is a matter of
great satisfaction that we have kept our promises.
Today, MashreqBank is a shining example of prudent
banking where customer’s interest is paramount in all
decision-making. Innovation and quality service have
been our hallmark, caution and risk management our

watchwords, while relationship and trust have been our

‘The year under review has reconfirmed

the soundness of MashreqBank’s business

strategy, which is manifested in another year

of record performance.’

PAGE SIX
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guiding principles. It is these core-values which have
enabled us not only to stand firm in the face of adversity

but prosper and grow year after year.

GROUP PERFORMANCE

The year under review has reconfirmed the
soundness of MashreqBank’s business strategy, which is
manifested in another year of record performance. The

Group's Total Assets have climbed to an all time high of
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AED 17.3 Billion - an increase of 12.2%. Gross Income
improved by 18.4% over 1996 to reach AED 1.08 Billion. Due

to significant investments in infrastructure development,
Important indicators 1997 1996

Operating Expenses have increased to AED 381.9 Million.
to total
dA:[;rzgiiis ° 71%  69% However, Efficiency Ratio remained healthy at 35.2%. Net

Liquidity (Liquid Profit after transfer from inner reserve, and provisions and tax

assets to total assets) 37%  38% reached a record high of AED 4856 Million, an increase of
Capital and Reserves 38.5% over 1996. Net profit excluding transfer from inner
to total assets 10.8% 10.5%

reserve at AED 424.6 Million is also the highest ever and
Return on average

shareholders’ funds reflects an increase of 21.1% over 1996.

{pre-tax) 28%  24%

Return on average In line with the Bank’s policy to maintain high liquidity, Liquid
lders’ funds

E:ﬁ:ffax)e s 28%  23% Assets to Total Assets ratio remained comfortable at 36.8%.

Return on average AED 259.6 Million has been added to the equity base to sustain

assets (pre-tax) 3.02% 2.49% future growth, and Equity to Assets ratio has been maintained at

Return on average 10.8%. Equity to Risk Weighted Assets ratio at 15.3% is

fter-t 297% 2.399 . .
assets (after-tax] 7% 2.39% significantly higher than the regulatory requirement of 10%.

Earning per share at AED 89.5 is substantially higher than the
EPS of AED 64.6 during 1996. Return on Average Assets and
Return on Average Equity have also improved from 2.39% and 22.98% in 1996 to 2.97% and 27.82% respectively in 1997.

Based on the excellent performance during 1997, and to commemorate the 30th anniversary of the Bank, your Board
is pleased to recommend a cash dividend of 40%, which is 10% more than last year's dividend of 30%. Your Board is

also pleased to recommend a stock dividend of 10%.

DOMESTIC ECONOMY

The upswing in the UAE economy continued during 1997 and it remained one of the most vibrant economies in
the region. Contribution of oil sector to the country’s GDP although declining year after year still continues to be the
major factor of economic growth. Thanks to growth in non-oil economy, inspite of modest fall in oil prices GDP forecast
for 1997 at AED 175 Billion projects a growth of 6.9%. While Government spending on capital account remained stable,
expenditure on current account has been growing at a fast pace. The current expenditure now accounts for 80% of all
government spending. Development of the industrial sector including oil and gas related industries remained a priority.
Second phase of the onshore gas development scheme for around US $1 Billion is being evaluated by Abu Dhabi National
Oil Co. Khuff gas development, polyethylene complex and ethylene dichloride ptant are some of the other projects to be

undertaken shortly. In Dubai, Jebel Alj fertiliser plant and Jebel Ali unleaded petrot plant are also in the planning stages.

Construction activity remained buoyant with some major mutti-million dollar projects announced during the year
including Dubai International Airport expansion, Abu Dhabi World Trade Centre, Emirates Tower project, and Emaar IT
building. Tourism and leisure industry is also growing at a fast pace and is expected to increase its contribution to GDP
from 11% in 1995 to 20% in the year 2000. Inflation remained under control and drepped in the first half of 1997 to
3.7% from 4.5% in 1996. The launch of a formal stock exchange has been further deléyed but activity in the unofficial
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stock market was brisk, with most of the shares posting
significant gains. Few extremely successful IPOs hit the
market and quite a few large |POs are in the pipeline for

1998 which will set the stage for a formal stock market.

BANKING SCENE

1997 was a turbulent year for some major Asian
economies in general and financial services industry in
particular. However, Asian financial market crisis had no

impact on the UAE stock

S market  or
i industry. Thanks to a

banking

buoyant economy and
Government/Central
Bank's prudent policies,
the UAE banking sector
remained robust and

became even stronger.

R Total Assets of the

ber king sector increased
by 6% in the first half of 1997. Credit demand was high
and credit to the private sector grew by 7.2% during the
same period. Money supply (M1} increased by 9.6% and
overall liquidity (M3) expanded by 0.5% by end of
second quarter of 1997. Since the Arab Emirates Dirham
has fixed parity with US dollar, the value of the dirham in
relation to most major European and Asian currencies
including Japanese yen improved significantly. Interest

rates remained stable during the year,

The UAE Central Bank continued to discharge its role as
a supervisor and regulator of financial services industry very
effectively. In order to pursue the integrity of the system and
to protect the UAE consurmer, it is in the process of
tightening the licensing and monitering procedures for non-
bank financial advisors. During the year Central Bank issued
guidelines to regulate bank financing against shares in the
newly established companies. With the successful
implementation of electronic clearing in Dubai and Abu
Dhabi, the Central Bank is now ready to automate its clearing
operations in the rest of the clearing centres. This will go a

long way in expediting the country-wide clearing operations.

PAGE EIGHT
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STRATEGY FOR GROWTH

Against the backdrop of sustained economic growth,
globalisation of the UAE economy and increasing
sophistication of financial services industry, MashreqBank
is well poised to meet and exceed the expectations of its
customers, employees and shareholders. The long-term
strategic plan of the Bank has helped it prepare a strong
foundation for growth. The investments made in creating
the right infrastructure will ensure maintenance of
competitive advantage in the future. Focused approach
towards different customer segments, emphasis on
relationship banking and operational efficiency are the
cornerstones of our strategy. We have set high goals for
ourselves and charted a clear road map which, Insha-

allah, will take us to our goals.

| am confident that the dedicated efforts of a highly
motivated team of professionals who have consistently
accomplished their goals will take us to new heights of
success in the coming years. On behalf of the Board, |
thank them for their invaluable contribution in making
MashreqBank what it is today. We would also like to
express our gratitude and thanks to the Government
and the UAE Central Bank for their support and

guidance.

We are thankful to our customers for reposing their
complete confidence and trust in us which has been a great
source of strength at all times. They have always provided
objective feedback, which has enabled us to continuously
improve our products and services. | take this opportunity
to reaffirm our unflinching commitment to our custorner
and to the community without whose suppart we could

not have achieved this commendable performance.

Abdulla Ahmed Al Ghurair,

Chairman
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The wave of change which has swept through the
Financial Services Industry around the world during the
nineties has also impacted UAE Banking albeit with lesser

force. MashreqBank stands out as one institution which

h :*\."F‘i“O?’C?\/

'CHIEF EXECUTIVE OFFICER’S REVIEW

welcomes these changes and stands prepared to meet the
challenges of this new dynamic environment. Ever since
we first embarked on our journey to become a world class
organisation we have always embraced change as a
necessity and a way of life. Whenever we are convinced
about the objectives and the resultant benefits of any
change, however major it may be, we never hesitate. The
enormity of the task never deters us. It is this mind set,
coupled with our philosophy of evaluating every decision
by putting the customer first and our strategy to keep a
balance between risk and reward that has made
MashreqBank a strong financial institution with the largest
customer base, most diversified revenue streams and

widest range of products/services in the UAE.

‘MashreqBank has had its most successful
vear ever in 1997 by following a well charted
strategy of focusing on target customer
segments, relationship based banking and

service delivery of the highest quality.’

Classification of

Liabilities

1997 1996

@ Long Term and other Liabilities 6.2%  5.6%
2 Customer Deposits 72.8% 747%
Bank Deposits 10.2% 9.2%
@ Shareholders’ Funds 10.8% 10.5%

| PAGE TEN
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Classification of Assets

1997 1996

@ Other Assets 3.2% 33%
@ Cash and Bank Balances 31.2% 344%
3 Advances 59.1% 57.5%
Investments 6.5% 48%

MashreqBank has had its most successful year ever in

1997 by following a well charted strategy of focusing on
target customer segments, relationship based banking
and service detivery of the highest quality. Our emphasis
on anticipating and responding to customer needs,
exceeding customer expectations, managing  risks
prudently and constantly improving operational
efficiency has established a strong foundation for

sustained profitable growth.
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During the year a major strategic decision was made to revamp the organisation structure of our international
operations to make it more effective and to leverage the strength of our home base. International Banking Group has
been merged with the domestic operations based on functional reporting lines. This reorganisation has synergised the

expertise and resources bringing added focus to each function within the international network.

As part of our strategy for growth and diversification, Correspondent Banking has been identified as a line of
business with significant growth potential. With our international network, presence in major financiat centres and
dominant position in the UAE market, we are well placed to provide correspondent banking services to Financial
Institutions. We will also work in close partnership with our major Correspondent Banks to leverage our relationship by

sharing business opportunities. To implement this strategy, we have strengthened our Financial Institutions Division

with high calibre people who have international experience in risk assessment and marketing of these services.
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it was a year of consclidation and growth for Retail
Banking Group. Projects initiated during 1995-96 to
support the re-engineering efforts were completed,

which have resulted in improved turn around time for all

major processes. RBG

orgnisaion swcwre | RETAIL BANKING

was brought in line

with the strategy implemented in 1997 by segregating CHIEF EXECUTIVE OFFICER'S REVIEW

the sales and service function within the branch
network. Sales efforts of branches were enhanced by
product specific proactive sales teams. Managing
customer expectations and continuous improvement in
service delivery was ensured through specialised
training and process improvements efforts. Marketing
and segment management strategy implemented
during the year was an instant success. Product and
segment specific marketing campaigns were highly
successful in customer acquisition and enhancement of
segment profitability. Customer knowledge based
marketing campaigns have significantly enhanced

product usage and cross-sell ratio.

‘Managing customer expectations and
continuous improvement in service delivery
was ensured through specialised training and

process improvements efforts.’

Research to measure customer satisfaction, assess

customer needs and customer behavior was further
strengthened by the addition of very valuable
information  collected through various sources.
Continuous analysis of the customer knowledge data
base through sophisticated data mining tools provided a
solid platferm to marketing and product management
teams for  their  strategy {formulation  and

implementation. MashregBank’'s case study on

| PAGE TWELVE
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integrating customer satisfaction measurement with core business strategy has been selected by the Market Research

Society for presentation at their annual conference in Birmingham, UK,

Risk management being the most critical process went through a complete revamp in terms of Centralised Credit

ook thns

Scoring, Credit Administration, Collection and Recovery. The changed process had an immediate impact on the quality

of credit decision making.

FYRNY P

During the year Retail Banking Group enhanced its distribution channels by adding more features to its state-of-the-

art Direct Banking Centre, which provides our customers cost effective services.

PACE THIRTEEN [
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A growing domestic economy and the increasing T

importance of the UAE as a major trading entrepot has

sustained the credit demand witnessed during the last

few years, Commercial Banking Group as a major line of

business for our

somestic and | COMMERCIAL BANKING

international

markets, continued its policy of concentrating on short CHIEF EXECUTIVE OFFICER'S REVIEW

term trade, working capital and contractor finance
activity. Corporate Syndication Unit was established
which successfully managed a few regional syndications
for our major corporate clients. Commercial Banking
Group actively pursued its strategy of segmenting
customers by industry, exposure and service needs and
tailored its products and services to meet their
requirements. Government sponsored infrastructure
projects attracted many multinational contractors to
the UAE; to serve this specific segment a dedicated

relationship team has been established. During the year

the Commercial Banking Group achieved significant

growth in assets, deposits and profit. Growth in off

*Specialised relationship teams helped us to
forge closer ties with the custoner not only to
know the customer but also to understand

how his business is done.’

balance sheet business and fee based products improved

non-interest income of the group by 20%.

With few exceptions, most of our internaticnal
locations too have had the benefit of operating in the
healthy economies. However, cur focus there remained
on short-term Import/Export trade related products and
services. Therefore, the turnmoeil in the Hongkong

financial sector had no impact on our wholly owned

! PAGE FOURTEEN
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subsidiary Mashreq Asia Ltd. Due to faster growth in domestic market, the proportion of foreign assets to total assets

has declined. However, profitability and asset quality of foreign branches improved.

Credit underwriting parameters were closely monitored and additional checks were introduced to ensure the credit
quality of the portfolio and maintain proper geographic and industry diversification. By exploiting synergies between the
domestic and international network, global relationships were strengthened. Specialised relationship teams helped us to

forge closer ties with the customer not only to know the customer but alsc to understand how his business is done. With

improved infrastructure in place and clear strategic direction, CBG is poised for significant growth in 1998.

PAGE FIFTEEN
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1997 witnessed significant growth in customer
related treasury activities in terms of both volume and

revenue. It was accomplished by leveraging our

TREASURY & INVESTMENT BANKING |

corporate relationships, capitalising on niche markets

and our customer oriented delivery capabilities. CHIEF EXECUTIVE OFFICER'S REVIEW

Volatility in the international currency and capital
markets in general and in Asian markets in particular had
no effect on MashregBank's Treasury Operations as it

had no exposure in the troubled markets.

In the Investment Banking area a lot of
developmental work was done to equip the Bank to
participate in the nascent capital markets of UAE by
introducing  innovative capital market products.
Notwithstanding delay in opening of farmal stock

exchange, 1997 was a year of accelerated growth for

UAE equity market. More than AED 2 Billion worth of

equity offering was made through IPQs and the same

‘In the Investment Banking area a lot of

developmental work was done to equip the

Bank to participate in the nascent capital
markets of UAE by introducing innovative

rapital market products.’

was almost 10 times over subscribed. Trading volumes in
the local unofficial stock market also increased
significantly. These developments, coupled with
privatisation initiatives of the government and growing
interest of the local conglomerates to raise debt capital,
point towards growing importance of local capital
markets.

MashreqBank is ready to capitalise on these

emaerging opportunities.

| PAGE SIXTEEN
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MashreqBank's wholly owned subsidiary Oman Finance

OSOOL FINANCE Company adopted its new name “Osool - A Finance Company”

and logo on June 26, 1997. Simultaneously a corporate identity

programme for Osool was launched with a completely new and revolutionary design for its branches-both interior and

exterior. Osool not only means asset but symbolizes the deep roots that the company has developed in the field of asset

financing over the last two decades. It also is a recognition of the company’s role as a provider of valuable assets to the
people of the UAE. The three elements of the new logo represent a helping hand which provides the resources to help
customers realise their dreams. With the new corporate identity, Osool has totally revitalized its product range and
modernised its delivery system. With the changes in regulations, Osool has positioned itself as sole provider of asset

backed financing, focused on the needs of small businesses and entrepreneurs.

Against the backdrop of increasing volatility and

RISK MANAGEMENT | compleiy of financial markets, risk management

capabilities have become more crucial than ever.

MashreqBank recognises the critical nature of this function and has been investing in people and systems to upgrade
its capabilities in line with the changing needs of our business. During the year under review, to enhance the skills of
consumer credit review officers, high level training programmes were arranged in co-operation with a major U.S. Bank.
Centres of excellence created for review of operaticnal and credit risk provided invatuable insight to business groups to
control and manage risk. Credit policy review, Credit approval process upgradation and risk monitoring process changes
further strengthened overall risk profile of the loan portfolio. The bank's policy of not taking material exposure in capital
and foreign exchange markets helped to minimise the market risk and foreign exchange risk. Based on our asset/liability
maturity profile the bank closely monitors its interest rate risk and runs simulation models to ascertain interest rate

sensitivity which is extremely low.
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Human Resources Development continued to be the
top priority of the Bank as people are not only an
integral part of our Vision and Mission but are also the

ones who will achieve it. Employee satisfaction, providing

ENHANCING CUSTOMER SATISFACTION|

CHIEF EXECUTIVE QFFICER'S REVIEW

learning opportunities and establishing a culture in line
with our organisational values are part of our strategic
objectives. During the year, investment in Hurman
Resources Development reached an all time high.
Emphasis was on job related training and overall
development of skills through internal & external
training programmes. A new job grading system was
introduced removing hierarchical system of personal
grades. A new reward strategy has been implemented
which ensures both internal and external parity and

links compensation to individual and team performance.

With the centralisation of all operating processes

and functionalisation of international operations in

‘Employee satisfaction, providing learning

opportunities and establishing a culture in

line with eur organisational values are part of

our strategic objectives.’

place, the thrust during the year was on enhancing

productivity and efficiency by improving process cycle
times and setting new standards for service delivery.
Two more processing centres namely Cheque Processing
and Funds Transfer Centres were audited by external
agencies and certified under 1SO 9002. Technology
upgradation for Foreign Trade Centre was initiated and
various systems have been evaluated and short listed,

The new Banking System was implemented in three

PAGE EIGHTEEN
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international branches. Remaining locations will be brought on this common platform during 1998. Qur Treasury System

has also been replaced with a new and more robust system to meet the growing needs of the business. A state-of-the-

art document imaging system was put in place which has won the best business solution award from Microsoft

Corporation in 1997,

SRR S s s S s el de1ton § st

e e S T

Relationship based banking, Innovation, Risk Management, team work and customer care have been pillars of

MashreqBank'’s edifice. Our emphasis on meeting and exceeding customer expectations has helped the bank to establish
the largest customer base in the UAE who have stood by us in all times. We have confidence in our team, faith in our
mission and trust in the honesty of our purpose. Inshallah we will achieve our missions and objectives in years to come

as long as we continue to be prepared to create new opportunities and meet the challenges they bring.

Abdul Aziz Abdulla Al Ghurair
Chief Executive Officer
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The new MashreqBank branch in New Cethi, India
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'WORLDWIDE NETWORK

U.AE, BRANCHES

ABL DHABI
Airport Road
Tel: 335600, Fax: 212822

Al Salam
Tel: 786500, Fax: 742482

Baniyas
Tel: 5121100, Fax: 5122115

Sh. Khalifa Street
Tel: 274300, Fax: 274214

Muroor
Tel: 481858, Fax: 481821

Al Mushrif
Tel: 432424, Fax: 431717

AL AIN
Al Ain [Main)
Tel: 667700, Fax: 645602

Ali Ibn Abi Taleb St,
Tel; 669900, Fax: 668896

AJMAN
Tel: 422440, Fax: 426690

QUBAI
Bur juman
Tel: 527103, Fax; 522035

Hor Al Anz
Tel: 623100, Fax: 662887

Al Jumaira
Tel: 441600, Fax: 442372

Khor Dubai
Tel: 534000, Fax: 531854

Al Khalee] Road
Tel: 717771, Fax: 723786

Riga
Tal: 211120, Fax: 233785

Al Diyafah Road
Tel: 312645, Fax: 312713

Suq Al Kabir
Tel: 264176/264178
Fax: 266783

jebet Ali
Tel: 815355, Fax: 816628

FUJAIRAH
Dibba
Tel: 444230, Fax: 443831

Fujairah
Tel: 222754/221100/222493
fax: 226860

RAS AL KHAIMAH

Al Makheel

Tel: 221695/221621/226655
Fax: 221880

Ras Al Khaimah
Tel: 361644, Fax: 363620

SHARJAH
Al Boorj Avenue
Tel: 351366/354873, Fax: 372903

Dhaid
Tel: 822114/822895
Fax: 822416

Kalba
Tel: 777430/778506/ 779669
Fax: 778950

Khorfakkan
Tel: 385295/385259/386805
Fax: 387182

UMM AL QUWAIN
Tel: 666948
Fax: 664948

QVERSEAS BRANCHES

AFRICA

EGYPT

Alexandria

Tel: (203} 495685Q
Fax: (203) 4912900
Tlx: 54634 MSHQ UN

Cairg

Tel: (202) 5710417/5710418
Fax: (202) 5710423

The 23386 MSHQ UN

KENYA

Nairpbi

Tel: (254-2) 330562 (5 lines)
Fax: (254-2) 330792

Thx: 22596 MSHQ NB!

SUDAN

Khartoum

Tel: (249-11) 772881/772840
Fax: (249-11) 772743

Tix: 22124 MSHQ SD

22663 MSHQ sD

ASIA

INDIA

Mumbai

Tel: (91-22) 2026096/2028747
Fax: (91-22) 2873305

Tl 1185936 MSHQ N

New Delhi

Tel: (91-11) 3350560 (5 lines)
Fax: (§1-11)3357143

Tlx: 031-61965 MSHOD IN

PAKISTAN

Karachi

Tel: (92-21) 5610391 (5 lines)
Fax:($2-21) 561083¢

Tlx: 20230 MSHQ PK

Peshawar

Tel: (92-91) 272351 (2 lines)
Fax: {92-91) 276320

The: 52325 MSHQ PK

Lahore

Tel: (92-42) 6302063 (5 lines)
Fax: (92-42) 6363062

Tlx; 44712 MSHQ PK

SRI LANKA

Colombe

Tel: {941) 447216 (4 lines)
Fax: (947) 447220

Tlx: 21466 MSHQ CE

MIDODLE EAST
BAHRAIN

Tel: (973} 210714
Fax: (973) 213516
Tlx: 9565 MSHQ BN
9566 MSHQ BN

QATAR

Coha

Tel: {974) 413213 (4 lines)
fax: (974} 413880

Tlx: 4235 MSHQ DH

EURCPE

UNITED KINGDOM

London

Tel: (44-171) 247-6395 (5 lines)
Fax: (44-171) 410-0832

Tix: 883429 MSHQ LNG

AMERICA

U.S.A.

New York

Tel: {1-212) 545-8200
Fax: (1-212) 545-0919
Tlx: 239881 MSHQ NY
971943 MSHQ NY

SUBSIDIARIES

U.AE

Dubai

Oman Insurance Company p.s.c.
(7 Branches in LAE.)

H.Q, Tel: 690700, Fax: 690110
Tlx: 46030 QIC EM

Osool - A Finance Co.
{14 Branches in UAE)
H.O.Tel: 73700G (8 lines)
Fax: 7066966

HONG KONG
Mashreq Asia Limited
Tel: (852) 25212938
Fax: {852) 25214289
The 63581 MSHQ HX

US.A.

New Yark

Bark of Oman Overseas {USA} Inc
Tel: (1-212} 545-8200
Fax:(1-212) 545-0919

Tle: 239881 MSHQ NY
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FINANCIAL HIGHLIGHTS

TOTAL ASSETS
(MILLION DIRHAMS)

CUSTOMER DEPOSITS/BANK
DEPOSITS AND ADVANCES
(MILLION DIRHAMS)

B Bank Deposits
3 Customer Deposits

& Advances

TOTAL INCOME COMPOSITION
(MILLION DIRHAMS)

M Interest income (Net)

Commission {Net)
Exchange Profit

A Miscellaneous

M Total Income

PAGE TWENTY TWO
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FINANCIAL HIGHLIGHTS

GROWTH PATTERN OF GROSS
INCOME, OPERATING COSTS &
NET PROFITS AFTER TAX
(MILLION DIRHAMS)

3 Cross Income

Operating Costs
W Net Profits after Tax

EARNINGS PER SHARE
(AFTER TAX)
(DIRHAMS)

b g

SHAREHOLDERS' FUNDS &
BREAK-UP VALUE PER SHARE

N Shareholders’ Funds
(Million Dirhams)

_ "1 Break-up Value Per Share
! (Dirhams)
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INDEPENDENT AUDITOR’S REPORT

The Shareholders
MashregBank psc
Dubai

United Arab Emirates

We have audited the accompanying consolidated balance sheet of MashreqBank psc Group as of December 31,
1997 and the related consolidated statements of income and retained earnings and cash flows for the year then 1
ended. These consolidated financial statements are the responsibility of the Directors of the Bank. Our

responsibility is to express an opinion on these consolidated financial statements based on our audit.

We conducted our audit in accordance with International Standards on Auditing. Those standards require that ]
we plan and perform the audit to obtain reasonable assurance about whether the consolidated financial
statements are free of material misstatement. An audit includes examining, on a test basis, evidence supporting
the amounts and disclosures in the consolidated financial statements. An audit also includes assessing the
accounting principles used and significant estimates made by management, as well as evaluating the overall

financial statement presentation. We believe that our audit provides a reasonable basis for our opinion.
Deposits from customers include inner reserve which was transferred from profits in prior years.

In our opinion, the consolidated financial statements present fairly, in all material respects, the financial position of
the Bank as of December 31, 1997 and the consolidated results of its operations and its cash flows for the year

then ended in conformity with the accounting policies described in Note 2 to the financial statements.

Also, in our opinion, proper books of account have been maintained by the Bank and the information included in
the Directors’ Report is in agreement with the accounting records of the Bank. We obtained all the information
and explanations which we considered necessary for our audit. According to the information avaitable to us, there
were no contraventions of the U.A.E. Federal Commercial Companies Law No. (8) of 1984, as amended, or the
Bank’s Articles of Association which might have materially affected the financial position of the Bank or the

consolidated results of its operations for the year.

Dubai

January 5, 1998. Deloitte & Touche

i PAGE TWENTY FQUR
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GROUP FINANCIAL STATEMENTS

b - e LI L R T P PPN

Note

P Tt

Interest income

E - Interest expense

" Net interest incorne

“Net commission income
Other income, net

Transfer from inner reserve

* TOTAL INCOME

General and administrative expenses 18

Provisions and other operating expenses

INCOME BEFORE TAXES AND MINORITY INTERESTS

.Tax_es on income 15
NET INCOME BEFORE MINORITY INTERESTS

Minority interests

NET INCOME FOR THE YEAR

RETAINED EARNINGS:
Balance, January 1

Net income for the year

Profit available for appropriation

Transfers to:

Statutory and legal reserves 11
Proposed bonus shares

Proposed dividend

BALANCE, DECEMBER 31

* See notes to consolidated financial statements

1997 1996
AED'000 AED000
1,251,528 1,112,173
(634,933) (537,038)
616,595 575,135
107,653 93,650~
301,193 248,569
61,000 -
1,086,441 917,354
(381,966) (330,831)
(195,497) (211.689)
508,978 374,834
(8.788) (13,560)
500,190 361,274
(14,625) (10,784)
485,565 350,490
606,798 457,843
485,565 350,490
1,092,363 808,333
(49,440) (38.839)
(54,232) -
(216,928) (162,696)
771,763 606,798

o “CONSOLIDATED STATEMENTS OF NET INCOME AND RETAINED EARNINGS FOR THE YEARS ENDED DECEMBER 31

1997
US$000

340,737
(172,365)

167,872

29,309
82,002
16,608

295,791

(103,993)
(53,225)

138,573

{2,393)

136,180
{3,982)

132,198

165,205
132,198

257,403

(13.460)
{14,765)

(59.060)

216,118

PAGE TWENTY FIVE
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1996

Uss'goo

302,797
(146,212)

156,585

25,497
67,674

249,756

(90,071)
(57,634)

102,051

{3.692)

98,359
(2.936)

95,423

124,651
95,423

220,074

(10,574)

{44,295)

165,205




R B

FIEL TN

ASSETS

Cash and balances with central banks

Deposits and balances due from banks
Advances to customers less provisions

Interest receivable and other assets
Investments

Fixed assets (net)
TOTAL ASSETS

LIABILITIES

Deposits from customers

Deposits and balances due to banks
Long-term loans

Interest payable and other liabilities
Insurance and life assurance funds
Minority interests

Proposed dividend
TOTAL LIABILITIES

SHAREMOLDERS' FUNDS
Share Capital

Statutory and legal reserves
Ceneral reserve

Proposed bonus shares
Retained earnings

Cumnulative translation adjustment

TOTAL SHAREHOLDERS' FUNDS

TOTAL LIABILITIES AND SHAREMOLDERS' FUNDS

CONTRA ACCOUNTS (MEMORANDA)

Abdulla Ahmed Al Ghurair

Chairman

* See notes to consolidated financial statements
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b

Note

-~

10
11

12

CONSOLIDATED BALANCE SHEETS AS AT DECEMBER 31"§

1997 1996 1997
AED'000 AED'000 US$'000
1,304,621 1,925,372 355,192
4,090,323 3,381,378 1,113,619
10,230,209 8,866,703 2,785,246
249,034 217,275 67,801
1,121,477 746,127 305,330
304,388 287,528 82,872
17,300,052 15,424,383 4,710,060
12,591,481 11,521,684 3,428,119
1,761,701 1,420,480 479,635
94,419 102,995 25,706
635,616 487,849 173,051
62,305 59,847 16,963
62,456 53,283 17,004
216,928 162,696 59,060
15,424,906 13,808,834 4,199,538
542,321 542,321 147,651
309,616 260,176 84,295
312,000 312,000 84,944
54,232 - 14,765
771,763 606,798 210,118
{114,786) (105.746) {31,251)
1,875,146 1,615,549 510,522
17,300,052 15,424,383 4,710,060
13,579,345 12,134,003 3,697,072

P

PR .
i

AP
1996 -

G

B
Us$'000,
o
524,196
920,604
2414022 |
55,155 |
203,138
78,282 g
4,199,397 ¥

3,136,859
386,736 7!_
28,041 i
132,820
16,294 |
14,507 .
44,295 |

3,759,552 °

147,651 3
70,835
84,944

165,205

(28.790) ¢

s ST LR R TR R

439,845

4,199,397

|

R A

3,303,567

|

Abdul Aziz Abdulla Al Ghurair §
Chief Executive Officer

L




GROUP FINANCIAL STATEMENTS

* NET INCOME
ihc;ease in interest receivable and other assets

: Increase in interest payable and other liabilities

[ Depreciation

-NET CASH INFLOW FROM TRADING ACTIVITIES

" Net increase in deposits
- ‘_Net increase in advances to customers
.Decrease in long-term loans
: lncrease/(decrease) in deposits and balances due to banks

Increase in insurance and life assurance funds

‘ NET CASH INFLOW FROM OPERATING ACTIVITIES

“Return on investments and servicing of finance:
Dividends paid

Minority interest

NET CASH GUTFLOW FROM RETURNS ON
INVESTMENTS AND SERVICING OF FINANCE

Investing activities:

Purchase of investments (net of disposals)
Purchase of fixed assets (net of disposals)
Cumulative translation adjustment

Investment in urconsolidated subsidiary

NET CASH QUTFLOW FROM
INVESTING ACTIVITIES

INCREASE IN CASH AND
CASH EQUIVALENTS (Note 17}

* See notes to consolidated financial statements

o 1997

AED'000

485,565
{31,759)
147,767

42,825

644,398

1,069,797

(1,363,506)

(8,576)
341,221

2,458

685,792

(162,696)

9,173

(153,523)

{375,350)
(59,685)
(9,040)

(444,075)

88,154

199

AED'000

350,490
(69,605)
52,116
35617

368,618

1,724,262
(933,448)
(8.087)
(399,045)

59,847

812,147

(162,696)

49,277

(113.419)

{286,979)
(66,720)
(6,412)

75,887

(284,224

414,504

1997

Uss'000

132,198
(8.647)
40,231
11,659

175,441

291,260

(371.224)

(2,335)
92,900
669

186,711

(44,295)
2,497

{41,798)

(102,192)
{16,249)
(2.461)

{120,502)

24,011

CONSOLIDATED STATEMENTS OF CASH FLOW FOR THE YEARS ENDED DECEMBER 31

1996

Us$°000

95,423
(18,950}
14,189

9,697

100,359

469,443
(254,138)
(2.202)
(108,643)
16294

221,113

(44,295)
13,416

{30.879)

(78,132)

{18,165)
(1.746)
20,661

(77.382)

112,852
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BACKGROUND . L L e

MashreqBank psc (“the Bank") was |ncorporated in the Emirate of Dubai in 1967 as Bank of Oman Limited under a decree issued by The Ruler of Dubai and changed |ts g

- name to MashreqBank pse on October 1, 1993. The Bank operates through its branches and subsidiaries in the United Arab Emirates, Bahrain, Egypt, Hong Kong Ind|a E |

Kenya, Pakistan, Qatar, Sri Lanka, Sudan, the United Kingdom and the United States of America.

The group, as at December 31, 1997, includes the following subsidiaries:
) Country of Ownership )
incorporation interest
%
Bank of Oman Overseas (USA) Inc. UsA 100
Mashreq Asia Limited Hongkong 100
Gsool - & Finance Company (Formerly known as Oman Finance Company Limited) - United Arab Emirates 98
Cman Insurance Company psc United Arab Emirates £3.65

SIGNIFICANT ACCOUNTING POLICIES

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

Basis of Consolidaticn :
The consolidated financial statements include the financial statements of MashreqBank psc and its subsidiaries. The effects of all transactions between group entmes'

within the consolidated financial statements are eliminated in full. Subsidiary companies are those companies in which the Bank owns, directly or indirectly, more tha
50% of the voting share capital and/or exercises significant management control.

Revenue Recognition

Interest income and expense are recognised on a time proportion basfs, taking account of the principal outstanding and the rate applicable. The recognition of i mcome
ceases when the recovery of interest or principal is in doubt. Interest accruing on such advanees is suspended. Commission and fee income are accounted for on the date
the transaction arises. Recoverfes in respect of loans fully provided are accounted for on a cash receipts basis. !

Insurance premiums from general insurance activities are recognised in the accounting period in which they incept except for prernium income from life assurance po[nmes
which is accounted for on a cash basis. Insurance policy acquisition and maintenance costs are charged to expenses as incurred.

Foreign Currencies VA
Transactions denominated in foreign currencies are recorded in their respective local curcencies at the rates of exchange prevailing at the time of the transactions. Assets
and liabilities denominated in foreign cursencies at balance sheet date are translated at the exchange rates prevailing at that date. Gains and losses are reflected in net | ;
income for the year. . ,
Assets and liabilities of foreign branches and subsidiaries are translated into UAE. Dirhams at the rates of exchange ruling at year-end. Income and expenses are
translated at average rates of exchange during the year, The Bank's investment in foreign branches and subsidiaries is translated at historical rates of exchange, The
resulting difference is included under shareholders’ equity as curmwlative translation adjustment.

Foreign currency gains or losses resulting from forward exchange contracts which are entered into in connection with toans and deposits, and which are translated into
U.AE. Dichams at rates of exchange ruling on the dates on which the contracts are entered into, are taken to income pro-rata over the term of the contracts. Other <3
forward foreign exchange contracts cutstanding at the year end are translated at the exchange rates prevailing at the balance sheet date with any resultant gains or
losses being taken to the statement of net income.

Provision against Doubtful Advances
Specific provisicns are made against advances when their recovery is in doubt. In addition, a general provision Is maintained to cover losses which, although not
specifically identified, are likely to be present in any bank’s portfolio of advances.

Investments

Trading securities are stated at market value. Gains or losses on sales of trading securities, adjustments to market values and other non-interest income are included in
the satement of net income,

Quoted and unquoted investment securities are stated at cost less diminution for permanent decline in value determined an a portfolio basis. Where it is the intenticn
to hold such investments to maturity and they are of a fixed income nature, valuation is at cost, adjusted over the security life for any amortisation of premiums and
accretion of discounts using the interest method.

Investrments in discretionary managed funds are stated at the lower of cost or market value determined on a portfolio basis.

Investments in properties are carried at cost. -

Fixed Assets and Depreciation

Land, buildings, equipment, office furniture and vehicles are stated at cost. Depreciation is determined using the straight-line method over the estimated useful lives of -
the assets concerned as follows:

Bank building in Abu Dhabi 25 years
Other buildings 20 years
Office equipment and vehicles 4-5 years
Furniture, fixtures and Computer mainframe hardware 7 years
Improvements ta freehold properties and others 5-10 years

One year after fixed assets become fully depreciated, they are kept at a net book value of one Dirham by setting of accumulated depreciation against cost.

Staff Terminal Benefits
Provision is made for estimated amounts required to ¢over end-of-service indemnity at the balance sheet date as per LLAE Labour Law.

PAGE TWENTY EIGHT
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GROUP FINANCIAL STATEMENTS

:. NOTESTO THE CONSOLIDATED FiNANCIAL STATEMENTS FOR THE YEARS ENDED DECEMBER 31, 1997 AND 1996

HAND BALANCES WITH CENTRAL BANKS .. ..
f\:tAEfecember 31, 1997 there was AED 476 million (1996 - AED 395 mllilon) on deposn with the UAE. Central Bank as requured by statute. Thls deposlt is mterest-free

béb\éslrs AND BALANCES DUE FROM BANKS

1997 1996
AED'C00 AED000
* Banks abroad 3,726,870 3.038,439
) ﬁanks in the UALE. 363,453 342,939
' 4,090,323 3,381,378

© INVESTMENTS

B 1997 1996
. 3 s a) Irfsecurities AED'Q00 AED'000
=0T '_frading securities 169,932 62,660
w0 T Quoted investment securities 574,546 510,781
% UL “Unquoted investment securities 58,704 88,108
5 Discretionary managed funds 220,380 -

1,023,562 661,529

_—

T“he market values of quoted investment securities and discretionary managed funds held at Decernber 31, 1997 was AED 795 million (1996 — AED 683 million)
and AED 227 million respectively.

70 b) In properties

1997 1996
AED'DOO AED'000
_ Interests in buildings and freehotd land 97,915 84,598

Investments in properties are held by subsidiary companies. In the opinion of the directors, the fair valice of the properties Is not less than the cost.

|
|
2

6. FIXED ASSETS (NET)
Totat Properties Properties Improvements Furniture,
for own acquired in to freehold fixture,
use settlement properties equipment
of debts and athers and vehicles
AED ‘000 AED '000 AED 000 AED 000 AED Q00
Cost:
: January 1, 1997 454,837 161,191 73,306 85,369 134,971
& Additions 75958 548 - 41,030 34,380
g_ Disposals/write-off (46,939) {8,175) {22.107) (4.364) (12,293)
. December 31, 1997 483,856 153,564 51,199 122,035 157,058
~
; Accumulated Depreciation: )
= January 1, 1397 167,309 40,358 16,504 31,003 79,444
. Charge for the year 42,825 5332 648 16,379 20,466
Disposals/write-off (30,666) (76) {15.181) {4.223) {12,186)
December 31, 1997 179,468 45,614 1971 43,159 88,724
Net Book Value;
Becember 31, 1997 304,388 107,950 49,228 78878 68,334
December 31, 1996 287.528 120,833 56,802 54,366 55.527
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T DEPOSITS AND BALANCES DUE TO BANKS - - . - : o
. 1997
) AED'000
Due to Overseas Central Banks . . 68,464
Banks abroad ' 1,242,164
Banks in the U.AE. 451,073
1,761,701
8. LONG-TERM LOANS
The Real Estate Committee of the ULA.E. has refinanced real estate loans made by the Bank te varicus U.A.E. citfzens which are included in advances and such
refinance is repayable within 15 years fram the date of refinance.
9. INSURANCE AND LIFE ASSURANCE FUNDS OF OMAN INSURANCE COMPANY P.S.C.
Unearned Life
Outstanding premium Additional assurance
Claims reserve reserve fund
} AED '000 AED '000 AED "000 AED '000 AEDOO() [
1 Januasy 1597 16.285 17,192 13,080 13,320 3473
Increase/{decrease) 1,242 841 470 {95) 2456 %
31 December 1997 mseT 18,033 13.520 13,225 62305 %
Reserves are calcufated at a percentage of annual premiums earned, net of reinsurance, and additional reserves are also made for the estimated excess of
potential claims and claims incurred but not reported at the balance sheet date.
i0. SHARE CAPITAL
1997
AED'QQ0
Authorized - 6,000,000 ordinary shares of AED 100 each 600,000
Issued and fully paid - 5,423,210 ordinary shares of AED 100 each 542,321 542,321%
1. STATUTQRY AND LEGAL RESERVES B
I accordance with Union Law 10/80 of U.A.E., 10% of the profit for the year has been transferred to the statutory reserve. The legal reserve relates to the
Bank’s foreign operations. Neither the statutory nor the legal reserves are available for distribution. Such transfers 1o reserves may cease when the total
reaches the levels established by the respective monetary authorities. In the United Arab Emmirates, this level is 0% of the issued share capital,
The statutory 2nd legal reserves are made up as follows: 1997 1956
AED ' 000 AED 000 4
Balance, january 1 260,176 221, 331 5
Statutory and fegal reserves for the year 49,440 38, 839 :
Balance, December 31 309,616 260,176 ? '
12. CUMULATIVE TRANSLATION ADJUSTMENT ‘
Cumulative translation adjustment reflects the Bank’s accumulated exchange losses from translating the balance sheets of the Bank's foreign subsidiaries and 3
branches inta Arab Emirate Dirhams.
1997
AED' 000 AED '000 §
Balance, January 1 105,746 99,334 4
Exchange rate changes during the year 9,040 6412 §
Balance, December 31 114,786 103,746 §
i3 FOREIGN RESTRICTED ASSETS
Net assets equivalent to AED 166.3 million as of December 31, 1997, (1996 — AED 186.7 million) rnaintained by certain branches of the Bank operating
outside the United Arab Emirates, are subject to exchange control regulaticns of the countries in which these branches cperate.
PAGE THIRTY
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GROUP FINANCIAL STATEMENTS

T;IOTE-S TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEARS ENDED DECEMBER 37, 1997 AND 1996

1997 1996
AED'000 AED'0OD
" Letters of credit 1,491,195 1,432,363
Letters of guarantee and acceptances 4,547,091 3,200,033
Others 7,541,055 7.501,607
13,579,345 12,134,003

Forward exchange contracts for the purchase and sale of foreign cusrencies entered into in the normal course of business are covered by counter deals, These
contracts are included within "Contra accounts — athers” above. Aggregate forward exéhange contracts total ABD 7.532 billion (1996 — AED 7.459 bitlion}

b) Other commitments
The Bank has a commitment of AED 17.5 million {1996 - AED 17.5 million) representing uncalled capital on investments held by the Bank.

TAXES ON INCOME
Provision is made for taxes payable on profits earned by branches and subsidiaries operating outside the United Arab Emirates.

TRANSLATION OF FINANCIAL STATEMENTS
Equivalent Upited States Dollar amounts have been included for presentation purposes onty. Translations for 1997 and 1996 from United Arab Emirates
Dirhams to U.S. Dollars were made at the rate of Dirhams 3.673 for each U.S, Dollar.

ANALYSIS OF THE BALANCES OF CASH AND CASH EQUIVALENTS COMPRISE THE FOLLOWING BALANCE SHEET AMQUNTS:

Change
1997 1996 during the Year
AED'0CO AED'000 AEC'000
Cash on hand, current accounts and deposits with
Central Bank 1,304,621 1,825,372 (620,751)
Banks in the WLA.E. 363,453 342,939 20,514
Banks abread 3,726,870 3,038.439 688,431
5,394,944 5,306,750 88,194
Change
1996 1993 during the Year
AED'000 AED'000 AED'COD
1 Cash on hand, current accounts and deposits with
i Central Bank 1,925,372 1,095,265 830,107
-1 -
3: 8anks in the UAE. 342939 701,551 (358,612)
-3[ Banks abroad 3,038,439 3,095,430 (56,991)
g 5,306,750 4,892,246 414,504
=]
; 18. GENERAL AND ADMINISTRATIVE EXPENSES:
; General and Administrative expenses include AED 48.09 miltion (1996 - AED 40.08 million) incentive bonus to employees and executive officers of the group.
= 19. RELATED PARTY TRANSACTIONS:

Certain related parties (directors, officers of the Bank and companies of which they are principal owners) were customers of the Bank and its subsidiaries n
the erdinary course of business. Such transactions were made on substantially the same terms, including interest rates and collateral, as those prevailing at the
same time for comparable transactions with unrelated parties and did not involve more than a nerral amount of risk.

20. COMPARATIVE FIGURES:

Certain amounts relating to 1996 have been reclassified to make them comparable with the 1997 presentation.

PAGE THIRTY ONE

MASHREOBANK ANMUAL REPOIRT 1947

|
i
\
i

!
|
I
i%
§5
%




LA PP P

PR T

o

-f ool B p-id) S0 A guans

188Y e aead ¥V 2 A gttt Akl S g 1 AL SLSLC N Jgo Sl Luia

s P P L . - - PEE—

1441 . 144Y
(YY) payu (SYYL) psya
yLEYYL Y Y, 641,144
T.¥es,ovY £,08V A0
AALEA AR ¥, 08y .00
VY AYE o0 VY, oW YEe

Hlanl gl oal = el Epellsll @lbuall Gacs s siall sda LB a3 Gy . Ll siny Saia el ol e ¥l WL Gauds Lawian V1 o danlly Ja ¥ Jalatll s pie )
3887 alad pass Gpely V£ plia } nasa Gpals V. 0¥ jlio VAAY prigs TV Tagiiall Lol oW1 Julall 3

soafalalat (o
lee ) pasa Geade VV,8 plia VAV panga T U_aWIM@MIQKJMI&HQcugl;.l_,w..!;.;t_,umx; Jhall by e il Lty cily
S0 g gl VY0

Jaall L3la

- BanZall Lpepall Sl U ps g la Lalall o Zaglall A a0y il p g0 ] e Jas 5108 Gaaie iS5 o5

) obeadl bl s 3

anlgll e pa¥1 Y pall 02,0 FAVE £y Jopatll s oulad e alliy badd oo pall ol 2 Ko W15l sadall Tyl ol Le¥l byl Waladd) 11Ul Gl g5

VARV RAY il ST Al

LIl Tailpealt B s 3 Jabadl iy (B 3 )] il

Ll Jha pasalt V44n yaay
(YY) pays (YT pasa (BIIL) 250
{(nv-vou) VLAY YVY 7 1,76 Y Sl el gl pilayy Ljla B bluay 55
Y., 008 TiY,AYvA rar, for Ludaa gy
VAAEYY Y,rTALTA rLOVYL, AV, Lasla dy
AANAE IAERRLE LRAI Y Ll J¥a izl
Ll J¥s, ussll V440 VAAY
(SYYL) a0 (YY) paju (YY) pa s
AY > A-Y V,r86 Y8 V,AYO TYY 55l Gl (gad adlayy Tola Sbilay ot
{yoanvy) ¥y 000 YEY AYSY Lula d iy
(0,881} LRLTRALS Y ATALTS Lasla iy

AT £.AAY YEN LASRS LN

:-D_JIJL,:-_L“,A& h‘J_J\-J-ﬂ-‘
A ganall b 5 BaBSl sl pually palh gall Lanaa b3 L€ (o0 Ggale £24,0A = YAT) pd,0 Gpate 84,08 s T la¥ly Tuegaadl i jlias Haudss

Lide o3 0 e ot
gLl S g b 31 il gl e e Mene o (L Tl Lommn CupShs L0y linll gl il g g 350001 ol slinel ) 233 13 Y Gns )
AST sl ¥y olilacally 35 laed alld 3 Loy T 5ol 5k il on Sl G e e 505 03 o Naladll o Jhe 0 geolate E LLEAH GULS aa o

Agabie Y phladll o

L Laalt w3,V
el Tl G d e poe st Ll Rl oG G ciind Sule]

| IS 1 { PRI DN, (- PN |

A T A A

S A

L
T

A

N4



;,t
»
!g
3
xi
:

| EL0 4 c gana

*

[ N L - NUPSPAL § WP {1 TR I TR (1) AP B PN

B e T ,
- (SYFL) 2t
WAL £ : - gl a3 sa iy wilay
Tyvvved AEALARAAL Tola sty
g gVA o1,y Glaa ity
SN LAY tAr 1,710,900
Vil ay 3

el il S rans il 0 S at uiy Sanall Tassalt Lol Uy 5lse o il il e A S UEL s yaid Ty Gl Dl 38 caec

.La;LLglé_._JL:;,.ai_‘m\odkaL_..iLuJIaaA&_,‘:Jm‘,.i__\:.b__,.JI\_,i

Bogasall aalill e T80 Sl o ualal Jhyaly sualsh

, ol 1l SN Ll llgal letea]
e sl e sl TS Liyipe
) {SYIL) o {SYTL) pasn (SYYL) aau (YY) pa LR (I
98 ALY AT YY- AT, 0. VALY RR7Y VA4V it
Y. E0A {32) £y AEY VYEY (i) f 3530
) Y YYO v ov- VA PTY AV, oYV YARY s T

Calelead 5 juiall salssl AU Tudtea] olibaliaa) Jas e L Saalall Zate] pas ang s Rttt T gt el G T ol e SUblga ¥l Lluial 3,

A gandl A5 aall C'_._)L;‘_,_'.;L,.‘.:.‘c__..l._.:.'.lrz_.r.lg,ﬁJ Laadall Bleleo¥y Wasaall

- Juht i,
T A vasy
(<L) adss (YY) FY pu
Qe v Ton, v P‘J"\“H"““:"'-’j‘;"‘t‘t""‘“-\"""“"fc-*“"lll
oLy, TTY ITRAL o3 b aalylh ol ok gale ppu 0, 6T, YA e Ll b yiaally juccal

Sbily ey Ll ga

Liall 2lebons S lan Y lass . Sundall Lo all Sl el Upad A* A+ 03, a3 5 3 E0 Uiy ell I LT MLl Ll fa £+ Ly o3
U5 o ool ol (bl YI oy Lasie GBSV ) 3ol w06 w8t (St - sl el sk il o091 L o] K e
JU Gl o 70 b Baall dgall ALV R ya b Baamdll Lpwll G, il Tpiafl UL b

e bagd slally a3 ma Yl St

V44, 144y

(JY-Y"-.') A (J"'YL!) fmtl
YL XYY LA TR EVLVR SPTIR
TAATY £4, 21, Boll il a3l elyia]
SRS rer, 11 Sraerd TV daes,

LYl ol s 5 3
Sl an,s s vy o LS Danpladl el ¢ 553 2 ilien dna 3 e Lag Uil i) Laad 055l Knaondl 3, Lasll ™ Raia ¥1 o aall dam 3 3,00 ™ s

Baadall 1y ,al
Y441 Y44y
{aviy) o850 (SYYL) paye
43,1y IFCR 23} AV e,
— vy 4,08 plalt s el ] i Jasa
— Voo.vin AREIR 721 MJ\'\V..IJ-_:-Q)”

- goladl o il il ya ge
Sb U ) Tl il 450 g 50 (3847 oty st VATY) 144V pparngs T A LS 1050 Gnale VALY ol e sl g gall il fpaas
90 55 L TSLI g1 ¢y a3 5 Tl 2l n 5 pd) R\l a2l T pall

O Edaall

WRAY 3000t so o L o

R e o =

e L Bk e g G 0 S A Gt b 50 2t RN Ll i 8 Mo ot it e, it ot i, £ oNT A ot it



-f o ol (3 pedd) o Ae gane

VA4Y oo VY 2 A g3 A 1Y Bt g 1 A TN O 3 Jgun il Liianyl

JRT-ON [ JUNU P VN PR

cnind ¥ 5 38 pall Sanill Loppall ol o ¥l i jenn (sl Bpal3l) s Bana sl (a0 Cele YOR = V44N ale) VAAY jpansn ¥4 LS o Jupads $Y0 flis oy

e

a1 S8 3153 20
;‘:]_‘.;_._'I',-JSMJI‘J c_’,l_;_, f.;-
€
4
1497 vaay i
_— —_— A
(VL) pa (SYYL) paye i
YOTAEYTA VYT AY. Gale d i
YEY A9 Y fer Llas dyy 3
T OPAV VA £, rYr :
PR o
1941 Y44y Il 3l .
(SYL) pas (SYIO} a0 ;
ALY Yh4,4rY LleS Ll Gl '
AN VR ovE, 0f1 §yres Tl 3l b alylatzl
AAN A BA Yt FYPUIRITEW B P JEL W
- Y TA shatint 3aalio daila
0T A, .ty %Y
(V3870 alad g Sele VAT ) s Gade VA0 i VARY e s TV 0 L platin Y1 Buslins Uil 5 pamial) LI 30,01 2l Lanay b pmll Lapill 2l
AL e page Gaels YYV
V44 144y S Y- PR Y
(YY) ety (YL b ya
AL, 04A VLY waJi,¢Ly¢jum
L Tals SR a3 e A8 ehaa Iy phiadl S lasin Y )
RIS e 5 Y ol ALl Rl G ol 5,000 el g n,
sl ga gall A
Sl =18 kea e ol 2l 5y sU
O30 A gl KN IRH L 9Y Lila lsasy
g goaall Gleay o2t e soay )
{SYYL) pasn (SYVL) aasn (YL} aay0 (SYYL) g2y (SYYL) aa
: aalksh
§0L. ATY ARATLEN LA AS X4 ATEAVY VARY Ll
ve,40A eEA —_— AL YiYA- CAT IS
(£1,474) (A vve) {(YY.A-v) (£.r1¢) (vy.var) bl
LAY ASY Vow o ay A4 AYY_ P¥o VOV *0A VAAY pasaza YV
AShaalt ALY
VAV Y4 £+ VoA AR R¥ LA TR o Ve £is VAV bl b
EX.ATO oYYy LA ALYVe LR AN Lol gy
(¥+.2) {v4) {V0.VAN) (¢.vYY) (vv.rAn) shlasiul
ARARAY Le.vE AULA'AY £Y Vod AAYYE VAAY jiea TN
Lol Ladll s
YeE TAA VeV 40- L9, TYA VA, AV TATTE SAAY g TA
YAY.2TA AY e AYY 1AY oi. A EEN Y VAR e T

VRAY 3,001 _‘-.u.-‘_‘¢ g3t

.



o§ P e (il Sl A gane

e Y R A g TN A e I A B OLE AT ds g Lt

V447 v44y VA4 144y
eSenl Vg gSasel p¥ga a5 pa
(¥YL) {SY¥YL) {SYYL) (SYYL)
40 £YY A SREYA Yor, £9- the o0 ?.‘.-LJJ'..@
{vA80+) (A, neY) {1a,1-2) {¥y ves) AN Gk ga gl x.:._.m..:s,mvj;mjﬁ
VEL VAR £h,Ym Y AN VEV, VY 6}‘3’|g\4ﬁh&]i\,&ldl&lﬂl‘ésdb‘sﬁ
4,19y 11,404 vo Y LY A¥o ._11,_,“;,
Vs o WCRTE YA WA AEEI AT L_)\%sjl.:,uauﬁui@mn@m@&
£14,£4% RSP A VLYY YY VL8, VY c_“u_,ﬂu_a;;l{,uujﬂﬁ
(Yot nvA} (rvy, 1Y) {avr.ecn) (v, v 004) =Laabldly L,A_,_,.il1¢a(;..\_.;,11)u:.b;§;
{v.v-¥) (¥, rve) (A~ AV) (A, ov%) Jg.%lu_,hu.a_wsujugfj‘
{veaneT) 47,4, (va4.-£0) LY YT RN gl;,@(@l)/;,@{
(RN LY 144 24 ALY LT Y sladt e calan gy, ;,f..i_mvi.;dl_,_-)_éi
YA Y AT, Y1y AY ALY TAS VLY ;LM!@MI@;;@L,{}
 Josatll Sleshy S Laa¥l e il
(¢£.v40) (¢£,14¢) (R AT (117, 34%) elpe el
WY Y, 84y 19, YVV 1,0y :er'\’1.5,1;“
ALY e Sl GBI el V,L.,‘
{v~. Ava) (41,¥44A) (viv.eva) (vor,evy) o gl ;J.n.;';j
:;__.Ju:;...m;,l.gl_mz'
{vaYY) [CERSRER)] (vAr.ava} (*vo, re.) (plo) — allatiul olsh
(VA.A9) (1%,v84) {(ivye) ICAUR T (PSle) — LU aligaye oyl
{v.ver) (1, 614) (nevy) (1,.54) Lopia V1 o Wanll Tan 3 350
e —— Vo AAY -— Bomge b Bagls 380 3 jlali.l
(VY.vAT) (vre, 4.7} {Yae.vvi) (444, .v0) Ll Y Sl e sl 3 el il
ALY AOY Y, 00 ENE 0t Y YREY: (\vCL__-:il)JJl,“Jl_\;ul_,_\aulgas_,\_.J!

")3)...-:..:.’13 d.A.:L...Jl PESIN|
VA 3, 0T s g

Sonpalt LI S UL Jpn a1 ok



°&‘P ‘O'::' M‘ i‘_"g:\_ﬁj-&?hd

‘)-‘—4-"“-45 vy a_:\__gg_?_n_“ Ay 3.1.:-_9.“ :t_"t_aj..q...:_ll :t_-‘_'ab__hu

Tvaa 194V 14 Va4y
" Serl Y0 Sioel Y90 A" A
(GYIL) (SYYL) (¥3L) (S¥¥Ly) Tl
2l g gall
TRLS voo 1Y 472 TVY UITE PR 4 Y ESoall i eaall gl Saaly ais
4v. g (TR AL LR TLPANYVA t,.9. ¥y £ Waiall 5l S iy alay
Y.EVE. oYY ¥ YAe Y1 AATLYY Yo, Ar. v.s - Sbblaadl b uay o daxll Ciluy a3
04 00 WA YAY,YYo YEq, v il Slogayay LAadl Tantis iy
YAV ATA r.oo vy, YELATY 1N vy o ol
VAYAY AY AVY YAV, 0¥ A FoE, YAA 1 Bl el gt s
£.044 ¥4V £V 0 Vo EYE AT WYL oY Slosngall ¢ yasa
sy aitaall
TAYY A0 FLOEYA, 114 VAL oYY AL 1Y, 04%, LAY aall pilsy
YA VY £Y4 3t 16X EA. IR AL IR v hyiall EFJEJ &y
YA, 80 Yo vl VoY 440 9,614 A Vil 2y,
LYY AT VY Lot LAY, ALY ALCIREE sﬁi;g,um,c_;mmm_,j
v, rag W, aq ALY AT, ree 4 shall e ol Jhaly fualail
Ve, 0.V W, et OF YAY 1Y, ton LY 5,8.
£8,va0 04, .4, IR ACR TV, 4TA PR PCECR= AP
_§ Y vo4 soY £,149 arA AT ACALAYE 1o €Y 4.4 clsloall 5 yase
1
§ Opaalinadl 5430
§ VEV. ey VY, 100 GiY Ty oLy Yy Ve JUall
Y- AYe At Yio e AV LEEIR SR 'y Gl ol blsal
: At AgE Af 4t YAY, ... IY, e ple bl
; -— Ve, vie - oL Ty Lpma)ss ke dale ppud
__-?.,‘ Vie Yo AA TR EYN 11 VAA AN AL HERWRIPIIN
: (YA va) (v, ver) {(v-oven) (1re van) Y Loia V1 Mandl e 3 3,3
3 EV4.ALe 4. avy V.Ave 084 VoAV 143 Creabucall Ggia 5 gany
S EAdayay £¥V %, Vo EYE YAT Wor.. ey Osadluall 33da s 2l slhall § pan
AR N-hAY LR TRV AY ATE .Y 1Y, eve ¥ Ve (e L} s lanlt 2

sl elllae 5 5atlae

whaidll s i

oAl dand alllie

ol

Saa gl ML L Jya olala, Y i

O3 pmemadia Al U A i ot

LR g FUCE R S A -}




o§ P e (B -l S0 As gaxe

e Y'Y 2 Aig ot A Y BLE el oy ¥l ey M 2Lt s g 1 Lt

1341

usé)Aiijd
(Sy¥L)

YeY,vay

(rinvyy)
AR FY)
Yo 84v
WAYE

Yea Vel

(a-,-vy)

{ev,ars)

V.Y, oy

(r.aay)
A.¥04

(r.ary)

q0.fvy
AYE Mo
40 £TY
YY-, Vi
(ve,0v8)
{££.Y4%0)

ART- RN

144y

PCTPRT P
(SyyL)

i, YTy

{1vy, Ane)

VIV, AVY

Y4, r.q

AY, et

11, %A

Yde, v4r

(ror,4av)

{or, ¥ve)

YA, aVY

(¥,vav)

YR VAL

{r,4AY)

VEY, 144

1%, Y.2

1Y, 144

TV £y

{ir,t7.)

(1¢,vve)

(9\,-1-)

The, V1A

;)_U...':..d!j Acwal it Bocduall
XU PN PR T RIS

144

a0
(93L)

LAAYAVY

{evv, YA

avs \vo

4y n0-
YiA, e 4

44V ¥os

{ry- ATy

(Y34 ,1A4)

YYEATE

{1r.01-)

Yy, vve

{ve.vag)

Yor L4+

LoV ALY

To. 84

AATYY

{vA.ATY)

fyiv.aan)

N YAA

144y

tly
(GYYL)

Vv, Y81, 0YA

(e, 4vy)

W%, 040

TV, ey

Fod,day

1, PAY, 48

(*AY, 47}

(Ve tay)

BaALAVA

(A, VAA)

YT

(vt,4v98)

fAe o0
1.9, VA
Ao, 010
APRRR M oty
(¢4,¢5.)

{ot, Yry)

{Y1%,474A)

ALY

JHJ“"LE'gjLS%
oyt

4

aYJaanLgluj: :

Pl T esonl ol.:‘l‘,‘:_.%
qisLﬂlghgiaylb;JJ;%§
.;hLﬂyugjpég

g
A Lao gy Tpplal sy laal?

W

2oy

il Lalidh3 is sy lshlyta

STt

aéuﬁngilJf;bgulhgacig|q;La:
v Jaall Uiy

LEY1 Gy a3 gl ibn "
L Gia |

- o

Ll gyl ilot

sl (LY
4

e \sgldsdyé;lg
1L¢U51)Iuéha;é

i

!

psRl LG UM

b doe]

W SRl el \,-U-.-‘-alr é
s gtte Lo el §

Lo pake plo

4
JOUE SO TIR STNU I

Sam gl Tllall 2L e o lalis,yt il




Qs el b Cas Ll | Ealaadt Ol yuioon

- & P @l iy

B} A yalt S yLe ¥

Samsall BULalls VARY rainss YV (3 LS e Bl s Lo pamnad i yall Bom gl 2o gl 2yl Bt Lo il
s o ot B pell Tellall ULl 03 51 s Ll el Lgitald Bat) L, 5l il 3Ll L 31, ot il

CGEES e el Saa gal) LAl 5 GLLY L3a J\,;.%;T_)JI elasl oa Wil ghuun ol it 3okl ulsa
_@Jﬁ“;‘ﬁbwl:J_,mugg.mlslﬁbwwmg,l ul&ﬁldhgcﬁjjﬂsxkukdd.d!xlﬁuﬁj B33 a5 il
s olalanly Adlall &30l sl Gaas 380l Gast .gﬁﬁ&i@gy Lfla Boan gl Lt Lol 23 13
TR RTPVIFUIWE, JEN PORT-L2] PR EiN-3| - UV RN | I WY P Gl e 5500 alne ull JPLEIR-WEUN |- TN | R S|

ol olay¥ Vsaas Lulud 43 Uiddas o Galitel 5 LI Sl Jlaa YT &l iy 5,05¥1 LS

il ol Ct__.jg,ﬂ_bﬁy:,@gmj ool glma) e daadl 38y aass

s Vg LS Bl M5l Tyl sl G5US e Bole 5,5 pmy Lgli3 Gucas pl LAl 2Ll o Ll 3
Slaliia¥loe ¥ a5 Sl Lo laall o bl gd) Uiy o, L allly Tagiiall 2l 2,050 LT, allacd iz VA4V

AL UL Jea
.@l,;u.,ga.Ulw,aLat.,z.am;meu@fﬁ&gsd,z};s;u@:w@;ph@@ug@;@m
S W osas U aleddadll spua By 3l L3LEY Ly Ll Sl lagiy sloglaadt o Ulan i3,
et Al s 33aaa3y VAAL 2l (A ) ad) Suaall L padl LY A, a3V L, LS a |l Y S litlas

reme bbbl BRI R, SIMEOERTUIEIT NS Ny

S AL 23S gl il Bl e g 5a g JSE 35 050,

U_g.l
sl VASA L 0 s

e i i it et o e UL o it T

Y PSR -

SR U




Byl Bwe L AL

Wl Gl £ 5aldl e
T2 Loy Ll Cayyla,
bl da
(CnML s

St Alead
|L‘-’-’¢4-‘J«. W ] L..D_)L.a.q :
WA PO VI | - N D

i
i

(creall ) gl £y
(a2,

N ATA U TV-E5

PR TG | P § - - T

onealidl 352 W
(cnoPlil ea0)

] 3 01 Faal!




AL N MM

5
-

1
.
P

| e
3)
5
a2
2 52)
3
3
=
4]
|
b |
=

oy 3y -

D

i

>¥ *»
a3
_,‘_’}g}ub (ﬂ-ﬁa
ehlaall a3
Tandl s
- L
nUL as
Laetl ails
Nl P P
Sleslans
UL s
i ‘:"l‘\i):’
‘-E':..Q-dl
‘u:a.l\‘e ?l_,.
~ -
ey
S leal

(
.

la
2
.
N
ot
o
n‘.i
!
)

) -
ol

ES

(

(J—“TL_ajl) 231
(&ls

p !

..B‘

L ]

Lo d

)

SR i




4
i

byt

Saalalh it
(ELAVAIYEVITAS sty ol
[IANAVESRETY & S
MSHQING AATEYS 45

[CHp

LSy ) aatal lYa

(RS ATV SN PR e
(\-\'\r)cu—-\u\’,'-i\\._,.su
MSHQNY *vaasy s

MSHQ NY 4viagr

B ol el

g = daadad Al ol
§agaaall Saelit! jlae 35,5

(Fasdall ipyall 21 M1 Uy g )
RARRARN PR T
QCEM & S8 e S0

iy By~ Iyl
(uadallapndl X1 G )i VE)
(s Al 8

{Las APYEY - - il

LERALRR B

TH =
Suyanall Ll 35
[EERSRELAREY S WD
{A3TIYaYAEVAS 1
MEHQHX Araay Ly

¥ San et LY

dieps

[FLEWE: I JUR UL UV
P
[RESARSIIE-FVY SRR U
AEAARCEIEELA AV VAL AL RN <V
MSHG NY vrapar <

' N
[ Lo - .
R
Poasay s .

(ﬂ\\-rr)r-\"\‘u/r-mvzv—._su
(3V=FY)YAVYT 2 00
MSHQ N Vvasayy g

1

s

AR SRRV 4 £ EE-L URNFIY
{Sv=vvjrrevaery g
MSHQUN -y - g

Jhaasta

VRS LGN PR+
(osha 8} (3774}
[RASRATERUEYA LI
MSHQ P Yevys_gn

TYYTAN il gy
e~ (AT}
[RAEEAEPAL RN CRAT
MSHQ PK sTeya- g5

ALEL AT PO
Joyad 3 = [4¥=11)
[EAET AR\ RAERL GU-cH
MSHQPK Loviy g

1S53

(RERVEIAA SR PR S
{5 yoon £

(AEy) EEvYY- g0
MSHQCE TVEL gy

P
st
Ay Ty sl
(avy)varony g
MIHQ BN 457 L
MSHQ BN 427

(WYEFOYTY Gla i
(AYE)IATAAS LS00 [l yan !
MSHQCH sxv: oo

P
VWVET S [YVAS 1WA Gola
wWARSs 5L

FILEITES
\'A:\"\:/m:r:\i,r\‘,\‘m-: sl
FAVAAL LSLG

ETTY
VAA LS5 A il

A eyl

L it

s

e
[rerpiasian. ol
[Terieivae, _gG
MSHQUN st rs &n

EFH]

(U EMAREATTELARIAL I
[rervjavi-iew Q5
MSHQUN vvat &5
{Yag-¥jrreany Bl pgnn
(s 3)

[vai-¥irrevay gy
MSHONBI vra41 <5

'.\_-,_.:l

5281

(YEA-NL VYTAALIYVEAL ol
(YEa-\ywvryviy

MSHG SO Yrare  <n

MSHQ SD T

[
g

ey

:-aL:.'- 3™
LAR AL AT Y
VITVAL LU

G
Yrevas J_SU.Y\\\\'- i

Ziluait [
TAHIVAY STl ol

_.._a._.&.‘l ‘3-4_..1
\"‘.E_\V"\If\"\‘.\\’h i
FIWAY LG

Nl
AVIAYA SUabives il

3anad
L2
CEPATY L5 s bvy o

3 il
AAAAEIFASSRERTAAL AN N v
TTUAY L SG

bl

e

AAARSEFAAARAATARREERW YN
TYVAAY G

gkl
FATAY. uSU TNt (gl

1ol
T3 \\"JIIT TLAVY oy
ARR AT

=
AFTUNLFATTAAY oy

AYYIAL Lo

Jataall g g dll

s

Al G

YAYAYY _Q5.0retes sl

J
-
VITIAY S VAT ks

il g
YTV L v Bl
s Sl 5 i
<hlh il g
TYEYYE _KLLvvire s il

sl

FAVATY LgLhEAatARA Ll

oyl

ERAWAY LYY e
7

{ i ll) [a

LRSS TR LN Y

s i Gy ey
TRAARY SR il

s
AV LS ETYEL . Ll
J_4.!

SAYAAY _SL AT B

TTTT Saahies o

ITVALL LT v



A

h
vy

hm..“”!.l!......l! =

=




Ll

3k e Sla claiTudly 35U Bbay eat] sl 3505 216G Juda 05 LS Uil Sulymall slaleia Vs L

ARV ale fe Bl Ja LAY el g

Solol S o L5 SIS s o all 0 8355 SU3Me e Tt Ed el mlosall i 1 5l oy £ s il gy |
5L.u-l_'l% ;,ial_‘u.o_'e l_t:!}La.c C_;LL].!:\J jl_l:\.mlj 4—.__\.;.13 ‘-,’_LCJS_’\_: J.‘éle F)LA.L]La ;\_l_l—.\-’.“ .:;L_!uc:\u‘: ‘.é_‘)i«\;\_"ivaja L:Q_A“_)_Q.H C}).a C-‘L:SJ'} ‘)LLlaJl
|
!

D epell 3035 3L LG, LRias e Wiates Uilaal Jiy Gadin gy, US1 05, 0355 J%a CoShealy By 3387 c ol
A apball 15 Sepaat e A MAELT e faag e U LU L lE Sl 3 anill, alalanll
|

sl elllone el e
il sl




TL Z: f= oy e
o ST e <
R S S edlindb o lalatal el (2;;5_)3...;.” J‘)]J_n.” 3__=.u3 Ulis .:;.L.ob

D) fo Lagas e e pand L alalall L (s el sy
@@iﬁxuﬁt@@ulpw.@_}g;ﬂb
Aaas Y alls L3, L0 ol §a8a3
Ead -» hey -~ & - S big |
¥l ] 2 g
Ea; Lo S Hod o L%y |~
*_ ¢t GBS aieS g ad 13 gl
S L | W U N Mlys b 2330 Lopo BlE G ol ol
Dlpall G ULkl aly ZaauSan Yl Galaal fa Loga 15a
ool e 583l as mn aladl s Tl 5,3 ey il
e dlis Lole §ypear allpall juplty Jandl Lagghy Ls o

s Arattill ool opa Bl AR 5 o ile sl
adalall st g lucall fyauas slatg 1 Sugas daanshiial slatel
el [l ety STty sl L s, Laalall,
Lladlall Slela ¥ GBS 3,10Y 380 Al slasel s
oS e bl IMa 50S 5 55l o lataall duak
b amihadl 3,500 s juads JMa e delallly g lmityy
el s YIS, caliy slauall Lil Swas Lules
Jalaall 1550 Lasy Lislaland (piila] 03K 50 33ty (Supal

OB ;B3 b ol (s ISy 11T "
P Aopcusn ABIED yucal ¢ L g gl s 3ol
Ll (o Lage e o Lo o
R S

3o Sales e Mma a1 L gaty LS, o

Sagall (dey

Sa%ui;ﬁgsuwl SEYE <1 N
b e Slaaady LW e sl pe® a7 LS aaLall
~stomall Al 3, 0 Py Ll 5 eVl Lnl Ly,
=LA e Cootll puds gy Balyo g 558 ¥ 5 syual
N4 ale Pl yyuall

L5 03 e Ll el AU Jlugs




oIl Bl il e 2,0 slaiel bl plallagls | - 44 J a

1 1 ¢
05 e 5 = Jpal sanll Lajlaty Lo Ball iy | d =3 £
iy et praal Gabaill ol by e aS s el TS50 Sogunl Ll Ty g I atss g ol B335 NAAY s vy

IPUREETTRNEY
d.!:[_..a.a_i..hué__ad-_:jﬁ L..ulJ n._u.u.a_i JJ@S’I J._AJ.,QS JI&AE;Q;S_/\-:AU MIJJ@ILAAQ«S;__,YM‘& I(ijjn f\w!-}L'l:Qle‘:"jf

M Ll Zal e W g€ B0l M 5 e Mo Sy s o5 e ana Ll Spoiadl e 5.2l iy

2888 s e ageYal 3u8a3 e 1 Wae Sucladd 180 AR salh Slakt e (S 3 S pusliall e,
55 By LS uale pdpay pied ngi O bl B Sapaadl S sl DA Gy sl i Lpaling 30,0
i) Jlae Y Jla s 3 il peobiall slabiial Ll e 3K 5, o Jes VI il Jy pail

Sotal b adbad =108 VST ol AL Sl liaty L3S S e s G

s Rands Dslaad S0l iy e oty e 23, gl 2 @i,asi);‘_ul \)-—é!.é:i’ QJ"’- !

boay Jlaall 1ia 5 eB1508 Sodal B M 2ol Talid ¥y Bl eSS0 ulatl 25001 ol adl il el yainl o5 andl
Sreeall Jaall s patall Slalma Yl e wWlin

ot pbgpeall JasB il mlles o eltl Sse e Spel pean o 5slatlls g siaa Zagd Baa ol i alall Dla g
Sl uES Y 4850 slaades S, Las .Z,_;_',L.;:;_'.\.'!} bl Blaadl llpol s S Slaadld a5s S Ngiyl ey i
SV sleles Gaals LT e 5 o sl 2 il sul Lis il Slladl 5 agasil ) e Bl 5 Saadl Sle sand
poe e Sl il fbis soebe s Lo antisy L s il Usions Sopa el I blaadl 3., Lide L33 galt ey
Slae VB 3 lladl s e 20n Y 2ty L 31T Bt 3500 e s el

Zlwdio s 3l Ll elas Tl o e (€5, B RSATEN PSP EUPIIN [ 153G 0 IS JUSRR I S E R ECI

\_‘__; i Zig shesa 2N SN B s e B el .._..} [




Ny
W
-' G e=n )
I e e S R PTCAITRY g_)l—n‘la-' ‘-L._L.__l_)i_“ C_nLJaL:u.a g’_q ]‘):uS 'J.:u VA4Y ‘hL“- J—é_:u
iy elld Badal a5 35y ol gl anall San G el g oo Yanll

LS e L Mae po LSLade gl g G503 U gigall o gqall
r : - po

b Mg A AN Ol el A
Laaaal L3l ,ui, ‘gbw‘\.nu@?j.gulmy@sdmwj
e aall Slalagal Ay lu!

o Ma B 3l salial 30 eyl syl ol als
Ll dals Taiay Lpenly Lole 3, p0my 2l gall b Latta Yl
oSl Y Gmal diy B Bsall sl e dal. U
.@Mljlyuyl‘_}j_,hl_&a Ll alal azgss

4o Plagdl polas a5 jlatzn¥lnlona Jlas 55
Sl By (3 Taleliy Ul 3T 0 2L e il K
gob A o daniall Loy pall =LY gy 5 218U G el
LNl Bl 55 S0all slaiall s sue

o B 553 Ly Ty 2l A5 o a2l e

phe & Lol od Bdaall agun¥l 5 2ugls 035 ol LoY)

QJJ\A; 2.._._-..“...&4!’2_1__;.5_: ;‘Le._!‘_gi\:a]_)l.\_._:!c‘)_jca{ﬁ:_\__\;‘\:\av

sl @3 Laliu ¥ Sloctsn Jlone 2 g
ST 590 AL (o UL (S 2y M oo
L AL Aot T (B guw 2 A deldy alis
T I (pe Buton il A palt O yLa¥ 1 Ay
AL (B gt 2.5 58081 SlanZilf Sy S0k

oo AL Ll dils kil sz e ladl Slus) S SERERLwTo]
B gate 500U 3 gt o e sl agh LS e A

oo s e e sl i 3,

o0 ORIV Tl oS oLt alazaVhy deadaall

el By L 1 LI 3 gl 3052 Leaa LTI g
el LAl e 8 USRI, 50 Lls Jhal el
Gl oda Lzl




TS hsd S Ll g Uall - Ui o3l LY eusad Ll 3 580m oI dyley
Wgeal Mlas] o dpia S Wl ol mas 220 085,21l Do f ol 423 S Yana Laloall 3 gl gl s,

S G Y

laii ) Bldaall Suga (ladd ALl s, ohelya) siuntl S o8S Ge ALY sl L8ps i goal Zuals o

Sl aS13 ML A oo Al sl SUMal) 2,535 s LS el Liilia L3V Alibaall il p sl L Shilay,
ol L5Mae 3208 o 3350 SN Lol s < Yl £ UMl Lmmsall 35000 s ey Laalladly udall i€l oy gl

Tal Lo gk s _@iwguiuwwﬁ syl Uity L agslalital, Maadl e 053 Ge et se L L
ALLINEI Ll S0l Va4 ple o oobill oo mie Sadatl sligs Ladpomall Blonall e yans Ol Reaslma Y slga il £

ittt i B




Sle ¥ Lgo Lol aal3sy ¢ ko Il sLa33W i aal
gJngJau:.!lg‘sJL_;;uﬁdjijsﬁs;MiLHyl
il alye ¥ s sl il Glais¥l Lo 0 €I 1LY
3 Laall slosall Jlas (3 5 all Ll ialy 05, Galall
- s = . . - saiad alldg,lasl
Ayl di A8 nt uLm.\:;“! "

- - L S DY PP
ol fosatll e Bpallally ot 3lou¥l 3 Lilassl
freoliee gy s Uiald] Laanl by as iy aaYl pns ‘
AS kel (b8l duala Buny el Lias LS 2 Y, L

oS e aaad Laali] I3k (a4,8 Laay 0 b waan
Lirs Al oS 2l
Sarla3 b Lyla T 3 pemall el e yans bl
sl paad asiy ¢ Uil o L5 Yne s Lm g
Letlovs poead ole Joally dgigaling sl olaoall
Srbiiulagy agslalosal 1 o3 JSEIL Lpsla s,
SR o paall Laaml Lol Jlaa 5 Laa ool po Ll

L X W T SN A B - SRR NSRRI |
HQUMQU@M@JMM.BM&Q
e Mandl oY 5a

e OLAMAtL Al i (3, 2 M Da g
LoMee Suel3 &e Bl SBMe Aaldl 2 oSaat
oo e Ll Ladlg ag Sl i g £ Soatl

" Lol pgtes coldlui A8 hae

Bonde 1o Lt L padl wlausl fegans Sidag
e TR pablus abadl JMa Lgals iy Leasty gy e g v
W e 0 550l Lolatiey Lilieall 3 &ajue il
AT i Lo gan 11 558G el i Jaal ¢ L)l
308 pha sglaz ALl e lats LY S
L, Wiy Boasie Slalatdl s 5 faadl e Luallall
RS Y1) Y1 s e e ol
P e s e L Tl e sl lazaall,

Lie
dy

Lol i




il 5 il Zasag

Al it

&

e
iy halaall 5,00

Lgse b e panll s

sy sl algsia o

A

W

=

“dac

s il ISV L

e sl

b E AP Al el

J

S5 sl
o alans¥

sl iy

L

s

“3obaly ey

~

lj ‘.:.J|J_)._|.u..]_9 ‘\—L}.‘a&:\ﬁ

S

andt ¥

-

Sloal sy

—

53
X

23 Llee
ol

SLElS

[

S el M sl N

g
-

Ta

4L 3ana

CAPREN )|

§ el

2__\_\‘.

[

I Ladalis -

spandl Ll M .

)

Ldall

=

LS.

SR N

s

L_S‘:"'H_? .Sle-\A”

SaR

Sleas, U5Y

3

i :.

"




325%5 5o Lole oL L pumnall mlont Zo yans oini
QIQAIEJM|@;L€J@|@‘LM|MIJ MR

i
S el U solef maagraly 4447, V440 ole b :

.\%ﬁVJhMIHEQLPJAQ@&Ig[EﬂJHLH

/Abé}uz&é)'ﬂn‘:’uwﬂ&‘“ww'e&

Lt B iaually oy
Gl e 55 8 L G SRS o ol b el sses S w3 LS g a ;
Snu_kc_ludsé_qw&uy& i

Shadsts slalaal 0 o laal Dydeall gl | i,
NPT Y P et p3esbasa ) patiall Hustatilly o el
Lasiel eBiag wlelya Y by e Jandly aaswll
Digeiee Lalas alall JYa G20l T by 1Yy By gl
olellag I Le__;}ajl;.l__LLmlj__U_m: Slas caes lai .
Oteandy sia 2o e Jswanll Shgat U, 5o,
Cne ISl B il o a woly LeeUaih a1
gl Jore By slamial aluss) o Boals Gt JleMaall
wle sl o, Seball
Sl aall s Gl Talall Sl 3a3a3 03

A S glearay,n 3421 sl tal 2"

>l g tatitiy oS ati Cladgly Sla b iad

(AU ity AT (e 3, 3 oLk ot
Ol ¥ daw S e Jaalty

e Sloglasy Ul Saels Ll JYa oy pelalaial o
=ell bl Judatll AT LS daia ) la, e aan dua
=557 elopladl 2lan0Y 5,0, Sgal sae o daadl =Gl
Saall 3l 3y g 3,50 w1l Dms dpd Buels

La3as 200y Lelae dan it il o bl

oYl Eamann oL Jladl 13 P R PR R
Lae sl Jlay oS Shall Wny e ol e iy, gt

= ohd el s N dat 1Y o edaadl i, LS




Jalls idbaay JLLaall §510] e Uiam ja s agilallsl §glaty JSi, Liinls e Jaally bl slalaal wis e L3S oy
mgtﬁwlwmmnwwuwlwﬁw&

Aalaallli5ae i 3 08 ae sy 3008 ST Lpdaad 0y ull Lstaa) e 3l JSagll o slas s Bvanty ail a3 dlas) Al s s
Aalae maslu oy Lol ol S ULl Loslas. e Tolased il o Loal) £ St B el lyanll G g s LY 1y EYCH
ool Al G wlalanl) LS 5 A Gl cisl, by Sheadl ey 3 LSyl 5,0

SO ity e g LS Tl sl sall Lot Sllae unt 23 sl Thatsdl 55 22a33y ol Bidaa il 1l st s,

Rraol) SULYIRps S g 3 goly) 1dpmy Liatasy salball LU 551, o Bsaliy aaly L0 3500 LY b 5,0
Al oo Sl 05l Jois LS LU byl L1 20 pumall 2yl sl et Uy Mo i 3y pams Ll Gunsap




EEIRLE y) Wi

A Al

Al s lasl aline 3 Ll slesallielsn cug s,
ol g Lzl e =5 5,0 < o) by elie i il J5a
S I s tas S8 < s LS g LY s &

ALl e o ald 3R

* > - -

- S ([ SRR § G S

C3gom gl Ciieal

1447 Y34y

AR JARR GAY Slusasall @
PRSI A SO Al g Bun iy uis @
Lov.e Zed sladualt 3
1EA AN allaiily!

L (5 51, Liyd Tlle b Botall oy Jaa (g3
gy e g3 lal eV JSUsa S5 ae el (s 50cls
ol oL sy 3 o lesadl fola il e Loy ans
Sasial

e Lalas alye I i<l VAAY ale 3 3kl iy ans adl
R e 5uC Al A g pue LSt tud slaiel Juddy insnds
Sogadt Cad) Ldpas alosa ausdiy Ml fa Liugiul
el e Wsy wlide el le sazas

iy o i s lwiall aal € G sl diy 5,
st 3 oboatt Lpalpal alall suluaiol pa sl piall
oY Eglali Ugha o] diad Sapand! Lealiyall Lol sia
e o Rallh 4gins Lo U L g Bsye 355 oY Uik ppna
oot JLAS wiaidll pgedon slaisl Lo alyall e Ulee
GeaSly L€ Lallbas Lgis sLaall i5u o Ll ey J5as
Lol s ¥ 0L s sl e Taa Bl Liyally haadl o
s ¥ aleall Lolanad € GlS Lags vt Lasd pudall e
Lisloab 3a8ad e Tyl
LA Caliae ands Biiuls e was 3l Lis olatet o
Uisalinly wolapls¥l Silan 3 Joanll pdy b e
ool g ailpalty Jlaall Guy Zaadall L5lpall Il 2uat I

Ao ¥ S 194V ale 2. 3 pd! ELis a%iad NG

Qlgtall Laiin)
V441 144y
JaVlibyh (25,5 @
1o AT soalobslha,
AVEN LYY A edasll wSlay 2
AT AT | gl ailay
AR T A WS Saaabuall 5,8 @

Al i Sladiet il deaieals 2ia Lonlond
ceDhaall (o ABgRwli pd Wl e S i Ay e

PP

e LalaiFagati da By A B as Sladse maddiy

" .;M1§4'2LE:&3 olaMe sLlo

Fil) A all

(RS AN EN P S [




e T e = ..‘ A




R e

T

LR

o

Sl 2y b Lalidll Jlae (3 aslbac ughatl 031 535
chine i3 8353 Lol wlibas] agayy Jia gl Yt
.J)L‘L” c.l;\_.li

2585 A 1yl
ialgal palidl asgally (ooloald¥W galll ianal i &
ALl slosall Zelial g jLusall slatlly o SLLNT sloazi¥l
Jes Juolsa 0F elaly Mo gy pieny okl oy o
Ay dganluey faibaay aae wladls Llig Gaate ol

ol il dlls 5,las

Gimall i gaall Dby Tyashnu Y ihall wa sl 3s
St Y] aaludn sua . iiudl 3ol Tla Suels Lucls
e Olad b pkie Laa3 Ly oy Laliaias 30
Jadiy doieall (& Loadlintast,ns Lo ot W B,
ot e Sl da sl Jlall Tia 3 Ban 3 nd b
Jarll e 53l Anlgn s Jandl ¥ laoy o Mandt (s Zalian
el o doandt s A5055 L300 sy te saiaall i aal
Uiy ai5 Loyl ¥y Tolui 53 86l (e ad, ol iy
Gobll allaall Laisly dlaypn Lionyy LY 2o gale Bloaf
Asblaal 3aia3 I Il all) (e Ui sl

Grdl e Gnaliall Gulalall dealaal pgall oF 5e 331, U,
o L sl cag) Lo g pall Ta paledl Glaa¥l alyull Lo 14350,
wdoes sliel e LLALy AL olyindl 5l I plas
plenbons e «ohally pul 00U aussl o oyl a0y
ah._@@jﬁ@]@;ﬁi&ﬁl.MJngﬁl
Poet L ety (A Shpatall Tl 1 Jges ity cnl3lan ¥l
LN el y Sl il S Ly Lyl pais LS
LR 5y apaes e (53K

LS om Ly RS 23353 U s e Lidae S35 LS
tfc&.ag_,_:m__ql__\ﬂyh,g;bf&guus.mjn o Heano alyall Lo
Silatias Lalooa pushls dpwad e jalus [y Jaall 5

Losiy oLl W TN Ik« S ISR S )
c‘frdll;a@ge;;;@us&:uﬁyju,mwmm
Sealall el5YI

Sl saald allie
ol

M ale S7E e Jlia gv Vv Il Lol

TS VRN CRR S IV & Ol G ad il ey
PN PO SN TV Sl 3 Il iall 51 W12 Ll
8y Agale Lpnu ulSal agu¥l alias 3u3a3 & etaniyly
Lalad i plall LIS Sugan 250 2t laad rob alall sy,
Ge v b o8all ey S
o B SI L1Y ey
Gli o sl ¥ A48A LLe
Ao sl Lal5Y Byl sga o
2 yunl) tUa.::_Il

o225 VAV ale s g s
Logra ¥ o lslat sVl i,
ad Jall g Uailly e S, oy

Sy el S €5, LR

¥ Ggun e il @l Sl hay a5, NPU RN
Saniall Gpall LY Up0 3 Jlly 3 all ¢ Wl i

Lpmall wlibaadly (il SLaiidU (g8l elo¥ Jonins
S el (g5 sall S LN G Tltas By S ]
) e Bl 355 i sly LYl 3 ol g Uil
I S G yenall g Wl Jgunl Mol i1 i s
e ol DIl pazial Ly VARV ale opa g W1 Caiaill 3a
ok s poladl s Laill s le bl cinis )l s (o Lats Y
Srall Loseday ol a5 all pis,t LS 2V, ¥ Ly, 3,00
oo ll) LBl Vsl s 1 Laig, 781 Ly (4 o)
o SRl s B 70,0 Ly (oF gl gl gl gadill
ShLe¥ a0 G o BLas b i, A48V ale
Lo gate Vsd o pull i slad las 335 S, 5a Y1 ,¥ 5l
Sl ol Gt & ¥y 20051 = Manl) Al s
el s Sl [l b o gl i asyll . LG

2L a0 bl (3l L ¥l Gy ca Joaly 03
g LS bk Sty Lyl Slouall Relial alitay o, 2aS
2 sleall e QLI slelals paa il bylps s b
Ma jaad LS 3Ll o, i ¥ s loss S 2 L pecnal
il e 2355 ol s oyl LS g pladl
Srabaill oy a Ll LSS g ylaalf age 3 L9 oLl

Sl st by s b RSSOV LB e L)

el Amiall |

PSS lday




b‘).ﬁﬁasﬂmmﬁhl‘;cuﬂldm Uly!f‘&‘)-‘udﬂ-l" YAV A u_"
ol mally wlanasall st aa 21U Sls £330, 70 ¥

L 30l) Jas Lo gay ety Oosle EAC T 4 U5 bl (s 5Te 1341 144y Laly .;.i)_&_g_aj
Oo Jassil 15 2 LY ils Sty 1440 ple g ,Laall /YA il
SUBYI e eVl pa aan opele £76, 7 ZaILI, IECH PRI ARSI A% Sl Jlaal
ARV ke e 5500 £YV Y La,ud 300y (St Al Jg 1) Lo
FAL S L% Joo ¥ Sl
e b dlle Upa ol Blaally oy il e Lyss, ’
Slblsa¥ly JU L,
GUT ape o) Lallanl 1 580 1 aays o sels Y041 sl YA 3sin gt I 8L
oll Onadbadl Gsia Juns o TSl sy wlisll L3zt gl AL AL (all 43) (paaatnal
S“ ] - . . ) N ‘Y’ &thw-}hu'”ju!
oo ¥ adbandl G Jono s 73+ A Jana w3 Iy PALEEEEYY (il pall ng) aanlial
-‘é—”C)ﬂw}ddJgieJejeLﬂ.e-ﬂJZW-‘"mJ:M'QUJl—!x—\%ﬂ' #sens bugia Ml
AN s sl shal L s gl Y IYENJr et (Ll 1) oy gl
Bladt e Lgals Sy sl a5 a0 0 AR L0 el e w5l 1y g saas boungle I silall

VXA Ty (Ll ) sl ga galt

wte el A3 LS aa s VE ALl 1447 e g3 ! e

AYYAN S IYFS S Graabonall Gsia e sStally dpalall chpa gl
Aday 1;Lg‘;’_I;L_Fll‘g_‘ql‘-,‘_I.:Z\"V,/\Y‘,[\’,‘\\-’L,_II Y447 EL:&;E

Lewliay Y34V ale JMa ol Saatall oY 1is e lolaely

AN R el cay Saalanall e 76+ Ry a2 U1 )ty Tm g 5,030 alas s eFball B Y enlail o <5

N Ry Tade agad 1 5% B 1l PRI, BV ORI DL by A sl Sl Zepall 2 Y e

CLe ¥l slatdl |

oo ploll ey Ualics Lpaa Bilaiall s lobiatil 38 alS Bl e abilia e VAV ale a2l Le¥l slasit pa et
o ItV pail) LS, W pas ey J1 o a5l Y1 AT any Lole Aol s oSl 5 il p Uil aalive ol 5 1t
Lo 5o a0 5lals VYO IIVARY Al Jlea ¥l Lol U S o a3l ad Tyl 2 oole Unil) s il Jai, o3
s solall 3LEY Baa Layy (e sSall Sl LY 3 pldl sgdes Bl aladh o E5,L800 /04 s g Jie
= bl g LBl ks Sl IS Gpead 3y e sSall SLGSYI hanl oo ZA s Ldls S8y el 3N ol n e, Lo
e o eslababy Bt g3 s ] 0 A2 e 30 By gl Bl Ty, Y0, iy —SWly L, Ll e Liall o133 L
SO JEPES (U JSREW FC I S0 IR I PETTCI IO @iy Lol 5L g 50505 5 5 80 ya 2308 Al
S ey b SR Bl gy LY I ey Sl sl panas LA Cia skt 0 Ly 3 Ladadis
it e oobie sl e Al il Sl 5aan M e i pas eyt L

Shiay gt JSRAIS 555 3l B Sl Linall G e aladl J3a oMyl o oV laall p a3 LIS 3 GLansyl jatd 3,
LA s g sty allall gl 00 S Earns i glgall oos Mo ashly s ¢ ma WIS e Y el 50
o slaalt Lin gl gial S Lachy 35,0 ey

NN o lan NIl Sl 3 ataalins w3 0 Sl e e s e g DV e s ass 3l Gl pUad sl
Vaqy Y\Lck;,adj‘\.’lhi‘a;ﬂdh&}:;bi.\%bjMH;SM|‘§U=J;MM|J§LJJ.Y"' ple 577+ Jvass.le

EPR I -

VI - .
B s L WP b

R

Wl te s .
ﬁ:‘ R T



Lacs

Gy

SRy A A O R

e S 0l 18 430 et el S Ll e
NARY alad 5 otall oliy Ze yanal oo ganll L350l S5l

Cosd s L0 i, Lala 1uaaly, vaay ple s
e Jagl g ol

-~ 3 oo | .

S lole ¥ A<,
N (uiloma (i ty 4y 435 e
MQL.MTQJ;F%QMM‘,LY@MIW‘U
el SLasBYI JLasyly sai 3 Luila, L 3381, Lu’ys
Bl 3and 1355 i s Tl g0 el B e Ly
Rbis alse Gaiady a3l Supa Lodlely olossll ol o
S Las O ais gasy gl sl e agul il
Soteall iy poal 3 slagasll ity 5 47 o Uigas S
Sous ds G dpeantl Sl Jaalt Loy YUt o sl
SSEYG Al e UMM...GQ};F&J?:M!@@
oblaall i <alls YL, dasallians; slasa S,
peill oo aded il LMl GR35 00 Lsolay
29 s Sl e LB Gt RS 3 Z
ple da Lale HLauy ¥ sall Lasf Lal,y o lusal

Ao Oyl HI53 (a s ke S (PP T
O Lol gt (6 U1 a1 000 Ly Lae
EELE Soalll £ 1¥ 1 (e 5 Al Lkl I

" dulan

Acgamll alaf
okt oy oo EPEN FCV NS SV Sl et i<i
M|;|J‘Y|&9Jif?quJ)LiL}aMJJJJH TN
e M ae pandl peal Jlast il tm il el
VALK Lasd 30ty aa 0 LLL VWY s,u8 ua sulad
“‘\TQ:Z\A_aJJIJ*.;:;JL,;U&NJLA_}WAJJI@
Solatiayl ol o ni 1o, 2t Sl A 8 Ly

M|QL§IJICL§3JIJF ool zazll el 55k 35




BT slaa ol |

313 palzes o oyl

dala]l A iaall

DI ulaea usy
adt ..\.c:-i A.UL.LLC

3_)'3}" ).ul_"r_d‘ ).u_l_l_“) u.‘sLi

a1 W fn._.'ubb.ﬂ )

30591 Galres clinei

Rl alllne fosalt we
G Bals oy e
L_g}fa.ﬂg.la-t.w
raltadllie s
oligt el il e

Sl a1
sl allle sasall de




LR
et T D L

e

- - ]
-1 [T
S, ot

PEEgE ) e | Al o

ESTEY- | IO IF ST gt
el el e il e

|

| WU

MashreqBank

i
:
i
J
,
N
i




PRI T U e AT R M LYt AT e Been iy RA TR e TS Py Bynd e

e Lem g,

!

s
all
"
TET

Lad! &
|
) 35
|
RS
S

3121y s liacdy

diua

dapale 1 G

3 ySlall 3
e

=

Oaxdeallsy 3asml gl Rondall
952

&_g_/sﬁ.” ‘(QJL_‘!.” 3

PRUPECT)

2

Aais

LS g G 5Lt ¢
e 4
8

s

R
“ E I
e .M., H.“W . w _u.
| “ 113
g_ 1.._ 57 34
03 ¥
.Hh.m ; [
= ~

I T T TS e e e e —— e




8oL,

Obegd JT oMl o iy i goatt i alio
Sutoenll Ao yall ol La¥WE dd s ety
g—'-l"}-’* PSb‘_ﬁ

paaisa STty 0 agnisia it gacadl Lol

il Gelea unSys 05l Gus ) il
L_:'—."’ ﬁSlJ-Ja EReA | L;‘—_’)—"” C_}l)l_nyl a.]j.l-]

R e e epe L



(Bl i 2 Ll elsl Aedy Jueally alania¥l Loy

Letualis Jueal) ulanliist 2855 g Libia o)

laaidly @bl e ALSAT Jundl @i e

SESYN S g g B ASud IS (e Aaliall Begall I

ceDhaall Aty 3oL




A

e XU S

4 _£g p a0

Qe
LG ORAn Ml

LosY

3,

Js

T

2

. -

Lilagdf

rY




