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Abstract: Banks that form the major component of any financial sector are considered as the back-bone of
the country economy, so it’s necessary to preserve the financial health of country‘s banking system, and due to
industry globalization its very essential for all companies including banks to be in business (Mat-Nor, at el.
2000). Thus the evaluation of the banking system financial soundness is essential to investigate into the soundness
of the economic activities. In this paper we are going to adopt the CAMEL system analysis to evaluate the
financial soundness of Jordanian commercial banks. The study sample will consist of all banks listed in Amman
Stock Exchange —ASE (15 Banks). The finding indicates that all Jordanian banks performance is within the
acceptable norms, despite of the difference in indicator values of CAMEL approach, as the statistical analysis
pointed out that there is no significant difference in the performance of Jordanian banks.
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INTRODUCTION

Banking system plays a major role as an indicator to the economy performance, as it’s indispensible for the
prosperity of avibrant and sound economy (Levine & Zervos, 1998). The banking sector is working as the
life road of the country‘s economy, as economy‘s health is closely related to the financial soundness of the
banking sector.

In The 1970s the FDIC, Federal Reserve and the OCC first introduced the CAMEL testing technique
in order to evaluate the bank soundness from different aspects — Capital, Assets, Management, Earnings
and Liquidity. In 1996 the Federal Reserve and OCC replaced CAMEL with CAMELS were the S stand for
sensitivity (bank exposure to market risk). It was introduced to evaluate the financial and operational
performance indicators of banks and this due to the significant importance of banks to the economy.
CAMEL it’s an assessment tool that may help banks management in taking further steps in order to continue
its operation and sustainability. Simply speaking from accounting point of view bank‘s performance refers
to its ability to generate sustainable profit (Wild ez @/, 2009). A sound and profitable banking sector is
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essential in order to absorb upsets and financial shocks. Bodla & Verma (2000) Stressed on the main
objective of Camel rating model is necessary to enhance competition between banks that will benefit both
customers as well as banks themselves.

THEORETICAL FRAME WORK AND LITERATURE PREVIEW

Financial ratios is considered as a Traditional performance measurement approach (Eljelly & Elobeed,
2013), while CAMEL is one of the modern approaches for financial performance measurement (Alani ez
al., 2013). CAMEL is a financial health and performance measurement tool (Fitch 1990). CAMEL rating
system is an evaluation model based on five criterions — Capital Adequacy, Assets Quality, Management
Efficiency, Earnings Quality and liquidly adequacy. Each of the five parameters of performance is rated on
a scale ranges from 1 to 5, ranging from basically strong banks to basically weak banks. Siva &Natarajan
(2011) concluded that CAMEL techniques help conventional banks to evaluate its financial health and
warn banks to adopt preventive actions for its sustainability. Bodla&Verma (2000) stressed that the prime
objective of CAMEL rating model is to direct banking institutions to catch-up the competitive performance
of other banks.

The disorder of the financial markets especially banks during 2007-2008 have revoked the usefulness
of a number of paradigms. Andrew G Haldane (2009) in all economical and historical standards the recent
financial crisis was the worst in mankind history as despite many large rating agencies have assigned good
rating to financial institutions regarding risk level, but still they faced the probability of bankruptcy and
some got government intervention, this gave rise to the credibility of large rating agencies(Nicolae &
Maria-Daciana. 2014). Thus an early warning tools is eminent as an attempt to reduce risk that may have an
adverse effect on banking system (Mens and Zouar, 2010).

Banks play very significant role in the country‘s economy and economy survival depends mainly on
the financial position of the banking system as well as the financial system at large. Banking system is
considered as an assisting tool to the government to encourage and simulate the economy of any specific
country (Faizulayev, 2011). Many researchers have conducted several studies related to banks performance
measurement using CAMEL systemHellman TFE, KC Murdock and JE Stiglitz, 2000. Thus the efficiency
of any rating system is measured by its ability to predict any potential risks or problems depending on the
current financial information. CAMEL rating system is one of the main tools that is adopted by central
banks as a warning system and supervisory tool. Also many central banks do not use CAMEL rating
system as supervisory tool, for example FED bank uses SEER model, FDIC adopt SCOR model and EU
countries uses different systems, as in Germany they use BAKIS model, France SAABA model while Italy
uses PATROL model (Trenca I., Bolocan D, 2011, page 96-97). In addition (Ingo, Fender et. al. 2001)
focused on the depth of the financial crisis and questioned whether stress testing practices was sufficient
before the financial crisis and whether it was adequate to deal with the fast changing circumstances.Dash &
Das (2009) have studied the performance of publicsector banks comparing to private foreign banks
usingCAMELS Model. Their findings pointed outthose Private foreign banks have surpassed over public
sector banks. The two major factors of CAMEL Model that contributed to the better performance of the
private foreign banks were profitability and Management efficiency. Di Patti & Hardy (2005) have Analyzed
the Pakistani bank and detected that foreign banks operating in Pakistan are more profit efficient, then
private banks followed by public banks but they are similar in term of average cost efficiency. In another
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study by (Burki and Niazi, 2010) they demonstrated also that foreign banks showedexcellent cost efficiency
than private and public banks.

Nicolae & Maria-Daciana (2014) Concluded that CAMEL rating system is an essential tool to be
adopted in evaluating financial stability as well as in identifying early financial and economic shocks within
the Romanian commercial banking system, as they pointed out in their study that credit institution listed in
Bucharest security exchange market are vulnerable to bad loan quality, high currency risk and increase in
insolvent debtors. Suresh &Bardastani (2016) demonstrated that in Bahrain Islamic banking system are
more efficient and more profitable and better performance comparing to traditional retail banks, the study
showed a significant deviation in the intra and inter performance of the traditional and Islamic banks
under investigation. Kwan & Eisenbeis (1997) spotted that assets quality can be used as risk indicator for
banking sector and that financial capitalization affects financial institutions operation.

A study by (Srinivasan & Saminathan, 2016; Kaur 2010) on Indian banks showed that public sector
banks have been ranked on top comparing to private sector banks and foreign banks.Aftab at.el. (2015) in
a study applied in Pakistan to test the difference in the performance of banks when they were in private
ownership and when they were nationalized. The major findings of the study indicated that banks with
private ownership their profitability is directly related to management and assets quality and negatively
related to liquidity and capital adequacy, while when nationalized liquidity and assets quality became irrelevant,
while the impact of management and capital adequacy remained unchanged.The same conclusion was
indicated by (Sathy, 2005) on Indian banking industry.

BANKING SECTOR IN JORDAN

Banking sector is considered as one of the fastest growing sectors in Jordan especially in term of loans,
deposit and profit. It is also one of the most mature and robust sectors in Jordan with a history dated back
to 1948 when Arab Bank shifted its head quarter from Jerusalem to Amman / Jordan. The Jordanian
financial system is playing a major role in financing various economic activities.According to the Jordanian
Central Bank bulletin 2015 the banking sector contributes about 18.82% of GDP, moreover it’s one of the
biggest employer and possess the largest market capitalization in ASE (Table 1).

Table 1
Market Capitalization of the Jordanian Banking Sector (2011 - 2015) (JD)

Year 2015 2014 2013 2012 2011

Market Capitalization ~ 17,810,098,367  17,841,714,835  18,043,150,280  18,965,578,047  8,517,769,888

Sonrce: Jordanian Central Bank Bulletin (2011 — 2015).

The Jordanian banking system is unique in its nature - it is divided into two categories; the traditional
banking system (commercial banks) and Islamic banking system. The Jordanian banking system consists
of 25 banks, of which 15 publicly listed banks (2 Islamic banks and 13 Commercial banks). In 2015 the
number of listed companies in Amman Stock Exchange — ASE reached 228 of which banks were only 15
listed banks. Nevertheless of this fact but banks ‘ total assets constitute the major portion of all listed
companies total assets, as it constitutes 78.03% on averagewhich signifies the importance of the banking
sector to the economy as whole (Table 2).
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Table 2
Banks’ total Assets to Market Total Assets (2005 — 2015): (JD)
Year Marfket Total Assets Banks Total Assets % of Banks to Market
2015 71,277,846,985 54,600,231,585 76.60%
2014 09,480,721,716 52,938,354,453 76.19%
2013 66,030,668,483 49,754,654,527 75.35%
2012 62,917,566,442 47,354,552,114 75.26%
2011 62,204,511,756 50,516,447,117 81.21%
2010 60,220,037,434 48,477,966,019 80.50%
2009 58,809,225,282 46,142,487,538 78.46%
2008 55,829,782,640 43,358,577,615 77.66%
2007 50,793,248,214 40,044,429,384 78.84%
2006 44,133,150,470 34,819,032,775 78.90%
2005 38,663,804,940 30,681,845,191 79.36%
Average 58,214,596,760 45,335,325,302 78.03%

Source: Amman Stock Exchange Data-Base Library (2005 — 2015)

Alllisted banks in Amman Stock Exchange — Jordan are selected for the purpose of the study, as table

—3 shows listed banks assets size and its rank based on assets size.

Table 3
Banks’ total Assets and its rank as on 31.12.2015):(JD)

Bank Name Banks Total Assets Rank Based on

Total Assets
Jordan Islamic Bank 3,798,991,435 3
Jotdan Kuwaiti Bank 2,844,731,503 4
Jordan Commercial Bank 1,487,563,166 11
Housing Bank for Trade and Finance 7,922,698,728 2
Arab Jordan Investment Bank 1,793,206,868 10
Jordan Dubai Islamic Bank 780,151,083 15
Arab Banking Corporation / Jordan 1,029,034,055 13
Capital Bank of Jordan 1,986,231,309 9
SOCIETE GENERALE BANKQUE- JORDANIE 1,210,141,450 12
Cairo Amman Bank 2,532,062,104 5
Bank of Jordan 2,206,221,873 8
Jotdan Ahli Bank 2,494,628,998 6
Bank Al Ttihad 2,389,129,640 7
Arab Bank 25,859,162,000 1
Invest Bank 845,419,891 14

Source: Amman Stock Exchange Data-Base Library 2015.
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METHODOLOGY

CAMEL modelis a quantitative and subjective method to test the financial strength of banks as it indicates
that standing position of banks amongst its relative competitors in the same sector. One-way ANOVA will
be employed to determine whether there are any significant differences between means of CAMEL indicators
of banks under investigation. The study is based on the following Hypothesis:

H : There is no statistical significant difference between bank‘s performance according to CAMEL
approach.

All listed banks in ASE are selected for realizing the purpose of this study. It will be as a benchmark
for investors to take their investment decision based on solid financial indicators, also banks ‘management
will recognize as where their bank stand comparing to its competitors. The study will cover a period of 5
year (2011-2015). All required financial information was collected from related banks annual financial
reports.

STATISTICAL APPROACH AND RESULTS

1.  Statistical Approach

In order to evaluate the performance of the Jordanian banksusing CAMEL approach, and its sustainability
ability, ratios values of the five indicators: Capital Adequacy (Capital tierl + tier2 / Weighted Assets),
Assets Quality (Total Assets / Total Liabilities), Management Efficiency (Total Assets / Total Deposit),
Earnings Level and quality (Net profit / Equity) and liquidly adequacy (Quick Ratio) were calculated for
the period 2013-2015 (Appendix 1).

The Ranking was performed on the basis of the ratios‘ average for the period 2013-2015, as follow:

Table 4
Banks Ranking Based on CAMEL three years average indicators:

8. No. Symbol Capital Adequacy Assets Quality  Management Quality — Earnings Quality Liguidity Ratio
1 ARAB 11 7 6 13 7
2 THBK 5 9 8 4 1
3 JOIB 4 1 9 10 4
4 BOJX 9 3 15 5 5
5 JOKB 8 11 7 2 8
6 CABK 12 5 13 3 12
7 AHLI 14 2 11 7 6
8 EXTB 7 10 5 14 3
9 UBSI 13 13 3 12 13
10 AJIB 6 8 12 8 15
11 ABCO 3 6 10 6 2
12 JDIB 1 15 2 15 10
13 SGBJ 2 12 1 1 14
14 INVB 10 14 4 9 9
15 JCBK 15 4 14 11 11
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The table indicates that JDIB achieves the highest position inCapital Adequacy with a value of 0.4508
(Rank 1), which might be attributed to its Islamic business nature,also its worth mentioning that there is no
significant differences between other banks related to Capital Adequacy, while JCBK achieves the lowest
position of Capital Adequacy 0.1280 (Rank 15).

While, related to Assets Quality, JOIB enjoys the highest position with a ratio value of 0.9214 (Rank
1) among all Jordanian Banks, while JDIBAssets Quality ratio amounted to 0.4786 (Rank 15).

The highestManagement Quality was in favor ofSGBJwhich scored 7.8733 (Rank 1) followed JDIB
(2.956), while BOJX attained the lowest rank amongst all Jordanian Banks(1.2177).

SGBJranked first in connection with Earnings Quality (0.1698) comparing to other banks, and the
lowest performance in this regard was related to JDIB (0. 0088).

FinallyTHBKLiquidity ratio amounted to 0.2639 as the highest percentage comparing to other Jordanian
banks, while the lowest Liquidity ratio was obtained by AJIB (0.0602).

2. Results

To test the Hypotheses of the study and to determine if a statistical significant difference existsbetween
banks” CAMEL:s ratios, the ONE-WAY ANOVA TES TSwere employed for CAMELS valuesindependently
as illustrated in table 5.

Table 5

The ONE-WAY ANOVA Results
Capital Adequacy Sum of Squares df Mean Square F-Valne
Between Groups .000 2 .000 023
Within Groups 293 42 .007
Total .294 44
Asset Quality Sum of Squares df Mean Square F-Value
Between Groups 014 2 007 485
Within Groups .588 42 014
Total .601 44
Management Quality Sum of Squares df Mean Square F-Value
Between Groups 2.523 2 1.262 375
Within Groups 141.132 42 3.360
Total 143.656 44
Earning Capacity Sum of Squares df Mean Square F-Value
Between Groups .000 2 .000 042
Within Groups 113 42 .003
Total 113 44
Liquidity Sum of Squares df Mean Square F-Value
Between Groups .020 2 010 2.238
Within Groups 191 42 .005
Total 2212 44
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The above table highlights the F- values of CAMEL ratios (0.023, 0.485, 0.375, 0.042 and 2.238)
respectively for (Capital Adequacy, Assets quality, Management quality, Earning Capacity and Liquidity).
Relatively, all values are less than the tabulated values (For 2, 42 d.f. at 5% significance level which is
3.2237). Thus the levels of significance illustrated are greater than 5%,this indicates that there is no statistical
significant difference between the average values of CAMEL ratios in all Jordanian Banks and accordingly
we accept the five null hypotheses. The results imply that there is no significant difference in the performance
of Jordanian banks.

CONCLUSIONS

The study indicates that, according to CAMEL approach, the performance evaluation of Jordanian banks
has different ranks during 2013-2015. The study also illustrates that- though difference in performance do
exist - no significant statistical difference between the CAMEL ratios was reflected. Which depict that the
performance of all Jordanian banks indifferent? This may be due to the similar attitude applied by Jordanian
banks, and the low level of competition between them, in addition to the applications of strict legislations
by Central Bank of Jordan - CBJ towards deposits, loans and types of financial services.

REFERENCES
Aftab N., Samad N. & Tehreem H. (2015), Historical Analysis of Bank Profitability Using CAMEL Parameters: Role of
Ownership and Political Regimes in Pakistan. International Jonrnal of Economics and Finance; 7 (2). pp. 144 — 155.

Alani, F, Yacoob, H., & Hamdan, M. (2013), The Comparison of Financial Analysis tools in Conventional and Islamic
Banking: Evidence from Kuwait. International Journal of Business and Management, 8, 85-103.

Andrew G Haldane, (2009), “Why Banks Failed The Stress Test “,Marcus-Evans Conference on Stress-Testing, 9-10
February 2009.

Banking firms in terms of profitability, 2006-2009. Unpublished Ph.D. Dissertation, Eastern Mediterranean University
(EMU).

Bodla B.S & RichaVerma (2006), Determinants of Profitability of Banks in India: A Multivariate Analysis, Journal of
Services Research, Vol. 6, No. 2 (October 2006 — March 2007).

Bodla, B.S. & R. Verma. (2000), Determinants of profitability of Banks in India: A Multivatiate Analysis. Journal of Services
Research, 6 (2), pp. 75-89.

Burki, A. A., & Niazi, G. S. K. (2010), Impact of Financial Reforms on Efficiency of State-Owned, Private and Foreign
Banks in Pakistan. Applied Economics, 42, 3147-3160. bttp:/ / dx.doi.org/ 10.1080/00036840802112315

Dash, M. & Das, A. (2009), A CAMELS Analysis of the Indian Banking Industry, Social Science Research Network paper
no. 1666900. hetp:/ | wwm.ssrn.com.

Di Patti, E. B., & Hardy, D. C. (2005), Financial Sector Liberalization, Bank Privatization, and Efficiency:
Evidence from Pakistan. Journal of Banking & Finance, 29(8-9), 2381-2406. bttp://dx.doi.org/ 10.1016/
J jbankfin.2005.03.019

Eljelly; A., & Elobeed, A. (2013), Performance Indicators of Banks in a Total Islamic Banking System: The Case of Sudan.
International Journal of Islanic and Middle Eastern Finance and Management, 6, 142-155.

Faizulayev, A. (2011), Comparative analysis between Islamic banking and conventional.
Fitch, TP. (1990), Barron’s dictionary of banking terms, Barron’s Educational Series, Inc., New York.

Igno F, Michael S. & Patricia C. (2001), An International Survey of Stress Test “, Federal Reserve Bank of New York,
Current Issues in Economic and Finance. 7 (10), pp. 1-0.

_ International Journal of Economic Research I



Thair A. Kaddumi

Kaur, H.V. (2010), Analysis of Banks in India- A CAMEL Approach, Global Business Review;, 11, pp. 257- 280.

Kwan, S. & Eisenbeis, R. (1997), Bank Risk, Capitalization and Operating Efficiency, Journal of Financial Services Research,
12(2/3), pp. 117-131.

Levine, Ross & Sara, Zervos (1998). ‘Stock Market, Bank and Growth’, The American Economic Review, vol. 88, no. 3, pp.
537-558.

Mat-Not, F, Mohd Said, R & Hisham, M (2000), ‘Financial performance and efficiency changes of Malaysian banking
institutions in mergers and acquisitions’, Bank and Bank Systems, vol. 1, no. 1, pp. 102-109.

Mensi Hellman T.E, Murdock K.C. & Stiglitz J. E., (2000), Liberalization, Moral Hazard in Banking and Prudential
Regulation: Are Capital Requirements Enough?, American Economic Review, American Econonric Association, vol. 90 (1),
pp. 147-165.

Nicolae, B. & Maria-Daciana, R. (2014), Study Regarding the Financial Stability of Commercial Banks listed on Bucharest
Stock Exchange of CAMELSRating Outlook. Journal of International Studies, Vol.7 (3), pp. 133-143. DOI: 10.14254/
2071-8330.2014/7-3/12.

Sathye, M. (2005), Technical Efficiency of Large Bank Production in Asia and the Pacific. Muitinational Finance Journat, 9(1/
2), pp. 1-22.

Siva, S. & Natarajan, P. (2011), CAMEL Rating Scanning (CRS) of SBI Groups, Journal of Banking Financial Services and
Insurance Research, 1(7), pp. 1-17.

Srinivasan & Saminathan Y. P, (2016), A Camel Model Analysis of Public, Private and Foreign Sector Banks in India.
FPacific Business Review International 8 (9). pp 45- 57.

Suresh C. & Bardastani M. (2010), Financial Performance of Selected Conventional andIslamic Banks in Kingdom of
Bahrain — A CAMEL Ranking Based Approach. Enropean Journal of Contemporary Economics and Management. 3 (1). pp.
23-59.

Trenca, 1., & Bolocan, D. (2011), Performand’irisc in banci, Casa Carii de ‘tiina Library, ClujNapoca, 2011, pp 96-97.
Wild, JJ, Shaw, KW & Chiappetta, B. (2009), Principles of accounting, McGraw-Hill, Singapore.

I International Journal of Economic Research m



Soundness of Jordanian Banks — Camel Approach

ovIT'0 . . . . - . I . R . . . . . q I - . A~ qued

06800 | TSL00 | £LL1°0 | 664070 | 18700 | #6000 | TwIT0 | €6TCT €€TT STTT 0T'T 9868°0 | 61680 | L9680 | TL060 | O8CT'O | vTTro | €110 | €0€TO AdOL [EToIoWTIO)) WepIof qT
S9CTO | 05900 | ozst0 | oceTo | 9£80°0 | 95800 | ovs00 | szeo0 | L86E'T | 6e1 | weer | str1 | 88T8°0 | cocso | 8180 | 1180 | SHSTO | costo | 1sst0 | ste10 GANI yuegiseau] | YT
76800 . . . P . . . o P I R _ o I atuepIofanbueg

6200 | 6TET0 | vz500 | 869T'0 | €SLT0 | €L9T0 | L9910 | €EL8°L 01 089 89 6TES'0 | crtso | Lteso | ¢ses0 | POOE'QD | oreco | 86T0 | 089T0 IRSEON JO [ERURD 219100g eT
SBTT0 . . . 1P I R R P . . ol e + sosvo I N : wed | o

08900 | 860T'0 | <10 | 8800°0 | 8s100 [ 9¢0°0 sor00 | 0956°C SLS 91 St 1 98L¥7°0 | 6£LTO | TOGSO | LIL9O TIPF0 | TLEF0 | €hLFO d1dar oTuIe[ST Teqn(] UEpIOf C
8110 . . . a . . - o e o - . o . e q PR . . SR uonetodio))

065T°0 | 9€€z0 | czvzo | 8E60°0 | 94800 | +1600 | #2010 | 098C'T T0¢T 9T ¥6TT | ¥6S8°0 | 0980 | +9980 | s1s80 | 8LTLO | cTIeTo | SHOTO | 8LITO 0Ddv Suryueg qery TT
20900 ) . . Uk JUSUHSAAT]

81500 | €5v00 | 95800 | ¥880°0 | 6800 | 0600 | L0600 | OTSTT | cec1 | 1se1 | scot | LTS8'0 | terso | otsso | oovso | ZSBT'O | sstco | orsto | cssto arv wpiof quIy 0T
€0T0 | e1710 | 09800 | ze60'0 | €690°0 | T1L00 | L0600 | otoo | €8TH'T | sev1 | sorT | eeT | €280 | tooso | ezzso | strs0 | 6SHTO | s1sTo | sorto | 6stTo 18dn peyng v ued | 6
96L0 | ;0900 | osor0 | Toceo | 62TO0 | 15000 | 9czo0 | Toto0 | €OLET | ese1 | veeT | sspT | €S¥8°0 | otvso | wurso | Ttorso | TOLT'O | vscro | storo | tocto | dANH | uepiofjo yuegende) | Q
YO0 | q1600 | cz810 | o6oT0 | 8060°0 | 69800 | oveo0 | 91600 | £LGSTT | etz | ovzT | wet | 2TE06'0 | woso | czoso | 9toso | OLET'O | etro | tiero | otsTo | ITHV Sued UV uepiof |/
L8010 | geor0 | ToTTO | TeOTO | 68STO | ehbT0 | 8910 | Leot0 | OSYET | tte1 | ostr | sst1 | 8T68°0 | 93680 | ssss0 | tssso | €8HTQ | terto | scrvo | estro | NAVO Jueq URUIIY OITe)) 9
£8CT0 | Graro | osso0 | 1T | TEIT'O | vooTo | beoTO | LesTo | LOGTT | T6rT | sezT | est1 | GLES'O | 9sss0 | ozsso | sorso | 8O9T'O | zooto | storo | ssito | @MOr Jued yremnyy uepiof q
QLTO | 17810 | ozsto | soro | ¥TOT'O | 180T0 | ecoto | szeoo | LZTTT | esc1 | w1 | oozt | 9868°0 | et6s0 | L9680 | tLoso | BHITO | ersto | esoto | thto | Xrod ueplof jo yueqg | {7
LSLTO | geero | veoro | ziezo | 0080°0 | 1800 | L6200 | cesoo | £8CT'T | vt | ert | oert | ¥126°0 | 61c60 | s0ce0 | 61c60 | EWETO | c1sto | TH0z0 | 9610 qror yueg onue[s[ uepiof | €

6€92°0 UL | ﬂvﬁ:w Oﬂvm\ﬂﬁ
. . . . o o o . _ . . . . . . o | crern | mear . . I pu

8v€C'0 | 9g670 | €€9¢°0 | YPST'O | L8STO | €€€T0 | TISTO | £98C'T 6T'T 8TT 6TT 9G¥8'0 | €1¥80 | Lot80 | 68780 | LEBT'O [ €1610 [ TSSTO | L68TO JdHL 104 UL SUTSNOET 4
YO | o | ogzro | et | L€90°0 | cso0 | Tioo0 | stoo | LZSET | sesT | veeT | ozeT | 0SS8°0 | sssso | +zos0 | 6eos0 | ¥EYT'O | ssko | osro | osto | AWV yuegqery | T

€100 | rroc | sroc €10z | r1oc | croc 100 | rroc | sroc €10z | roc | <roc croc | rioc | croc on

2Bp1an Sbiany A1pnD 2Biany 2BIany Aovnbapt 0q WA awbp yupg
b0y ooy Aipinbi] v Ayjonp sbuiuipi / A31bNY 135Sy Py jequins 4 K
Juawabpupy [opdn

1 xrpuaddy

e
(&)
=
<
(5]
w
Q

~

o
£
o
a
Qo
Q

=

S
o

<
£
=)
[©]

—_

=
(=]

S
R
<
=
=
8
=

—






