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Abstract

The legal concept for banking meger
Global banking arena has seen many
developments successive and a lot
of developments, which have had an
impact on reshaping the global
banking system, and these features
have begun to become clearer with
liberalization of banking and
financial systems in many countries
of intervention and government
restrictions, and the direction of the
banks to the fields and the activities
of unprecedentedorderto
maximize profit and opportunities
and gains, that wave that flourished
in the nineties of the last century, It
shows a stream of competition and
the expansion of the banks' activities

an

on a global scale.

And  the of  these
developments in the field of banking
activity on a global level, the
amazing progress that has been at
the level of communication and

owner

information technology, and the
banks  thereof advantage in
communication systems and

payment systems, to produce all
these developments, the banking
system has become the most
important features of integration and
openness and competition and
the
banking business and in the methods

successive  Innovations in

of financing and banking services.a
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(wArticle 21.-"... Apresenavoir in forme la
commission bancaire et sous resrve des
competences du entrepises dinvestissement de
credit et des entrepises d'investissement les
organs entrauxpeuvent , Lorsque la situation
financieredes etablissementsconcernes
lejustifie,etnonobstanttoutesdispositions ~ ou
stipulations contraires, decider la fusion de
deux au plusieurspersomnes."...

2 juall Jlgandly 6350 U Elid) (9318 (e (V)32 Cusal (1Y)
26 55 1 L B ylal ko " 3 (Sl Yoot alat (6 puall wiidlg
0355 po (e i35 edle JSSLal WTgid sl (b -t vl
Oy » 001 2g "oyl iy 2 il ) grlasly 1,3 slotial o (I
8L 2 Yerr aLal Jutall 5 1 gl (99318 : y Lasl o ylats
BaLLN 2 Yo alat eda ol b jlall (5g3L8 I3 aa(A)

aia(ng)

Yoo alat Joiall 50,1 STt (9308 (o (i/A¢) Balt) Cuaas (11)
NESP- QEPER NENPPTSU. I [P IS S (e ST AR TIPS
L Zlasly 5158 sl W 035 o 2 (6 a9 I i3 ndle

S pLenG¥I (@5 (A CLLY GBI gy (M3 g Ha Xy D

e pb yae E e wlall gl d el Lo (e 909 (1)
Ol oo a0 2 Yot alat (8L iall (19308 (pa (do/V/78)a5L1
Zeadl 518 o) aE Aal ! Lgd Hamm Sl SY L
Y3 3y 9y il ks O ) 131 —do )O3l (Ao Lguais (5 puudl!
Sbeadt el filie (40 § 3239 dslall Ambiall Gdo Ladg
Zlouo¥l @S M Gl 10a e (ol O guoes g "2 il
(Sl Bale) Oilglad (e ) an (B pall 2 B jliacll (5 pudll
A e o) ois JLadly (6 S U At (1950 S
ol 2 el Lae Shiad ( 5 350l 3 yaall I sl Gy AN
(Yeg alal Joall (81 pall (6 30 b1 Gl H93LB (e (3/11) Bl
gl jlo | 253 ylg daslguall KBS a 3dWY g g e

Y¢v

Jetal! Bl et B ylatl (5318 (o (¥/7F)5aL0 Cuad (o)
P 35190 (31 palt (6 3E0 b il @ ) 43 e Yok alat
e G819 W i il g fuodlall Sl 3LaYIY 9 S la¥ g
e 2 gl lalal G Lidiuw L puall Ol 13) Y1 | 58 Y|
B yineEs yad 43 e Jaast pueic LSS 13 yulall
63 10 L (g8 £ 18] 0 A ol 201 2 g ¢ (o
(£1) BaLY 2 Yoot icd AA @By (§ pmical A g 2. pical) Hlgandly
(VA) 53101 22 Yo alald Jualll 5 ,¥1 $Faiudl (35318 I3 (o

s

E e Ol piili i g (M J 9y s Cgail(ov)
ML@'% = M‘)\J:@Y‘ L.:.»,ML’&!J\_)L‘:-J
ATy Ll e Lo pal e G (1o plen W Dlaa o
Sl A J 9o S5 g1 (e Sy a1 Bl S Y ol Cls
Sherman ) ¢le ya (g3las (458 g plieTie Olas pE33) U5 fia
Clayton ) gsiades 39il8 juws @3 WA ale jaluati (Act

G (§35 glenl (g1 piammy dica (V)3alll Cuadg a8it ale (Act
.J&ldwdlga&fjhé)bkdiﬁaemmiw

Sed (1Y) @85 3 ylonidl (39318 (oo (£14)3L0 Sisl L 58 29
! e ¥ a9 ¢ (SaLaiBY 50 S Cilidas @utaiid Yoo
‘Mﬁm|chﬁy|amm|ﬁﬁm@¢ﬁo‘hj}m
Leie Defacto Mergers):) soadigh &5 e 395 e
2 gAY Lgerainiy plani ¥ 2 Gl Cile g il dadiss
Dgccerf =: cis 2,183 sl g foalualidl 5l cod W & 55
,Direction General de la Repression des
Directrices Relatives au

Fraades ;Legnes

Controle des Concentrations ,Procedare et
as 2 Jlatictiies c Analyse, 30 avril 2007,P.4
Sl yLal! pin g el Gslass (39318 (pa (14)330) ol G
neld] e (6 pmall Al jlga Hlas) wigang e ISt
mS AN L s frcine Colel ¥ LB g il gl i Lot
(g Bl i eabeal 13 2D B TS ((gILALY ikl
(sl (59908 2 63LiaiBY) Ho S Slileal L59LaN altadt)
O3 g 4 Sa 3 ¢ (o 9 ¥ adall i ylie kel faal >

VE-VY o (YoAE (B gl

¢ Caalid) Hlatadl uslally Guigll Juls su Hssaite I Hatl(of)
(il gy SN &yt Gl B el s yasll Sl
Al @5 B S pe¥) 2 uall geanddl (5318 (o Caaa g (¥4 o
ol LA fugd Ol Jartaill (uad o W4T ale 2
A8 O e i B Hlally s ja¥ ) pSalotl (s
() Oldes e Gaild ) G L G piall Y Lo gl
Liomias Jgall HLSGa Y1 fmblSle (10193 (I Al Y @iy oo

133 CaMs gf

= B g pal) AN 2 WATA/V/WY 2 (YFAW) @By s aeati(00)
=350 e wmbio a9 (Crocker — Anglo Net.BK)
1 0N e B T SN R L el G oSt

YN0/4/¥ Byl 33 7 53 « WWW.SUPTEmecourt. gov

80 Al 2 B yall (6 550 1 GLd 1 )3 g alliag(on)
J1oal (99 33 (33 dmdl 28 5 (sladlg Yo /4/YA 2 (1Y)



(W) ot S ¥ At

e Y sl

aabisatly 5 53EH patalt HLEY aeler (alove

O9iLB (e Maad ¢ die (YY¥)9 (1/ YY) 21gl1 2147 e (10) o3
aia (101) 33181 2148V et (1Y) @85 Jutal) B padt Dol

AR /digs Y12 pabiall juad yall (adidf eSme @S (VF)
(il g o g B3 i sl > (e S
sbiadil o6 Yo olal) ool (1S b pAdl @Sl Jal VY o
NE-: PRS- I PNE FYCOTR Pr-IL U0 E SR (I EgeA |
...... ) Jaalt M Lgt 5 @S £ i ol (A2 aSous ot
= p 5l Gomals G o aS Y (alall e RS - O
ekan 40N LTS g gl ¢ g pll JLEDN s digas slBghly (1A
($33 i planily Gla ¥ oW1 i (Ggetl ailBg (pa
VESPUA U PRSP (V=P YW D [ SR
2 e yal) (2B foSmn 18« (o Lghsns arams il
9| Zhant ] (mtgs @l ptl oons . (e DAY AQVH/T/\

X2 (Bl ax pa Wl gall 451 hgrlgeg

Cheminade (Y.): Nature juridiquede al (v¢)
fusion des societies anonyms, Rev. Trim,
g o ¢ § il gum 3 (e S wdr.com,  1970,P.25

AV o (Balu

A g 2 puall jleamtlg (g 3Em U Clidl (g3l8 settd 2 ,Lasi(vo)
gl 938 i n cdie (i/1Y) BaLA 2 Yor alat (6 juall
B 5liall (59318 I3 o (1/7) B3I 2 Yeur alad Jusall S3a, ¥

i (V/1) 51 2 Yo alald daculaty

Yog alat Joat) 81 adl (8 Hluall (9318 e (¥/8)3a00 Casd (V1)
ol G2 Sl all dazd o 530 ! 3 ) 4 he
L g el sl pall Ciilg-al 1aLiialy oy i) e JSi
0953 Ol 2 o iy (81 pall g ol Gld Iy (gt
OLAINED 2. Lganl (1o (illy whnddl yadl (951 Lad g B o
§loa¥I W) B yay W (GiTlg MAY alat Joall Dlss 281 (1533
WEPEYAFYCPFSTeir: pi-L (PRPEPY (VAR) IS (- I JPERE

Agabiat uygiall

o ylaall (§gles B 35 00 IO @uad dos 5 e SLEN(VY)
A 9ILAY o guadig :L@.’Z::Ylj 428l JME (e (d ylae Gl yd
Y0 (Yl iDig g J\ﬂé}b}' ‘;dajl Oy gdicia ¢ \J\.ﬂ.’.‘a."

iy (o Sl ALS WY (oo ¢ Sl 5l L) 2 s (VA)
DAAN eSme 3,8 JE S e U3 e dlgila 3,Sal0
(Ll (YT1/¥/10 2 ¥ icead! SYAY) @ ) (yaadl 2 s jucal
Lo Laukl syl e 501 2 0 padall yucne 3 5 ot O
LGl g o o301 A il sl At o i Ll
O Lgde Log Bgda (10 Lel Laid fusle 42D Jodilid) s padl
O Gy Lo (e — Lt gl fomalld) (hEm i) ikl g Colal 3201
U2 g 2 @ualsd (sl agdl (b — Rl feaSoms slind
SOy Al e il Ay Gl OY ¢« Dbl 3N g (B g-amdl 28
.s,_v; ol o (Zleas Wl Coadni w8 dgiall e asnd

LA 0 ¢ Biluw a0 ¢ Fuum

O\ ¢ @alw > (393 po awyy LIgday .A(Vﬂ)
Sl Ogalal 2 Jslall aligy 9 ey g+ eld 2 ,taii(Ar)

ANE D ¢ Bl o 0 G Hlndldl Ol il J ¥ 6 3t ¢
G £ 3 ¢ rm sl S i) A g0 ¢ il ki .3

YE¢A

BN (Bl e 0 ¢ (6 il e 13 333 2 131 (70)
glos ¥ agil Bl ALY i wall Geall e G W al s
(Yort (B pL G ¢ pall pSaY 513 (ROl Gadall (Sl 4!
danl 3 ATV 0 (Bl e 0 ¢ (39l it 3 (VY 4o
sl 33 ¢ e gILAN g gl (e IS S prloctdl ¢ ) poms samme
AAAG S ! oB slall BLiiin « ndo @8y (ygui « a ylie

Ao

=8 (e glan ¥ e (a9l 5 yaluall Oyl it Jouw 55 (17)
dgule Il (2 yal Ol il Jomue (I islall Slonannd!
O8I (e (104) LYY (yme (LS g LS) (05 53201 2 sls Lo g
i OB lols el agas G AV alad Jutal) Silss a1
IS zLodi¥I e Rablgl dulies da Lo g9« zLe ¥ 1 )3
SO (o 2 Oyl Al 3 del i eyl (e pgs (10)
el Bl ge do it Jaal (o Laadt Lty (Ll5)3 ya

ZLasSN) 2 AN Ol i) dolitad L5 g juaiindl s Ll

I g (o ST gl o ¢ L y3 2 Ll 9 Lesa (1Y)
i IS g ¢ o il P UIES 2y iat) dol i) aslie
i Sl Gt GIAEs g L9 2 il @ La)
L Jgtallcgigy 9 sy g Loyl y adbgill anldiag

£V o (ol s ‘:,3\.7.“ s 38 ¢ (g kit Hgalatl

2 uall jlganly 6 xS U Gl 938 (e (VA)E pasi(TA)
O3IL8 (pa (Ar) Ball sl GIILEs oFaY alat (6 | iy
OB (o (16)32LU G132 (Yo alal Jurall 53,1 clged

b alal Cedandall (B jlall

me S (X1 / 1/ (- 500 i (100V4) @8 y (p-alati(19)
ELA..\_]}' 94,41_33| pllad “:,Ja\_a." At des (aut) alcus
Azl (8 gamd) o (@ 9am) 2o ol y5isas s g pbol ¢ LB sluall

AW e (YN dlg

Oliolaia ¥ (pa losmy puas 2 Gyl eSont) aisi(Ve)
Dol 29 ¢ ALl oSons gl (S 9l e 53 eSimn Lgaim g
2 UL (el S (0B (gl A )3 (eSS Lgaliatis
Syl Aty Joar b Lgion (g ¢ g pla ¥ Sile LN (o o
Wl Jome (555 U Sed! 1,8 2 JLanl 90 Lass Gy oY
aloal (aladt =31 a5 O Silgd Gl gy LgalSni ptiaiy
SN Ll (Olagl i Coad ) iame .3 dilall A eSmt!
(Y000 (19 s ¢ HBglamdl i Lot Oy (oF 9 ¥ it

FVY e

Mlis 2 ColB Al fgaall ol ¥ g 990 2 Jwasilt (V)
B gob C ¢ Sl il 2 rlan U s g3LAN facdall
ZLan ¥ 2SS L) Sl il (sl sliadd Jo ol )Y Mol
MO-Y0 40 (Babe aax y0 ¢ (5 pall e .5 Y HEIES Lgaces i

ol S sl Silem ;51 (93LE e (1/¥VY)EaLL) 42837 (VY)
(e a1 B Lt (3938 (pa (1/1/Y¥)BLL Lglilng QT alat
[ -La fusion ou la ))asl cansd iy ve alat 1Y o8,
entraine la  dissolution

Scission sans

((liquidation des societies qui disparaissen

B3LL1 2144V aloat Juall 08, ¥ Ols » i) 90l d el &
Jetall o gSI o sl Ol ) (39318 s cain (V//YYY)



(W) ot S ¥ At

e AL suall

aabisatly 5 53EH patalt HLEY aeler (alove

¢ J oW1 s 3l ¢ (gl (ILAN 2. Jalatlcgligy ) 9 sty - -V
a9uaie a3 (o3 oW1 adal) ¢ TT sl i lonit) ol piat
Olocat 3l Fpaalontl a3 s ¢ Slbom @ilcs .3 9 LN

Y (Ol (g ¢« pdgidly ity

£ 3= ¢ (Gl 0g3LaN 2 Jgdall (g-Lagy 09 sty T-A
39l ¢ Sl 3409 B slmsaall ¢ i sl Ll ¢ SILEN
et 33 ¢ eI ) ¢ Ao band | (J gt W) ¢ o gl
i3 g Colmal yelld emitetlond | i3 s ¢ s (e

YO ¢ Ol ¢ Cig st ¢ gadgdly

@33\-3‘ PN =S VE SV { g"d'." dee O alcus 34
4‘:',__1‘).1." JJZI."J'A zJ\_j.'lL"aﬂ J\—i.f.h." “:l\éJ_ﬁﬁ" c\.m.l_'iy
Yot 3 yalat

it} 33 hgalauddl g Ol ju it E\.m.\_'ﬂ ¢ gé')_ml‘ (> =\
¢ J\_i.‘da ‘QJJ Q9 43).&\.&' 45\._9333@' L‘A_‘AS."J'J tf}\_'ul.ﬁ.n
Yav

Ol—dlaall a2l (gtas ‘?_A'al.a[g Gu—igh J—dls-)
“ﬁJ\_AAJJ T2 WA ;}_‘.h." tJ\—:.".U &9—&."3 J\.‘QQJ_AAH
¢ byl pdo ¢ pado @8 ) () gt (LIS AU | a3

Yeur ‘ou_.‘_‘

Suaia dasd! plodd! ip o) (dlawas (owuo (§50) 2NV
¢ B! Amalond) 1a ¢ 3 ¥ Aaddallc 2 pall aglattl ST
A0\ PRIV, {1

Balo (393 A @ AL ¢ iyl das (olca— Y
Coylie Al ys ¢ Aelat ol wll Oilen S A 1S
(_,AJ’| cOlae ¢ E___W'_,rﬁam ML‘&.‘J!JM ¢ ‘,Y_,y' J\_izhh."

YA

45\_1._1')." J\_izhh." ¢ J\ﬁJL?ul" Qlé)ﬁl." :‘;..i‘,‘.a.\.ﬂ' A -\
Yo A 43_).6@‘ 40'\.5.3).11' agd ol

Al.n.)?l i GLm.ﬂYl AL g ga ()9 y3nTg Ao Jladl e 6 Hlbs .3-V0
Q,J_,n-l" W‘aﬂ‘)‘*‘l‘ B 2 St g oty pisall 9 i g3LES

-

Yot (8 palal ¢ 50 Hla (9 wrasdo @) (9uts (Juall (YY)ed)

Cily 809 2 juall c)Laa?‘ et e colialf e A\
¢ J\.t__,..ﬂs_MY| ¢ J\—J.i.ﬁ‘@."_,h.l—" ¢ ‘;3" J\_i.‘a.h." oY J‘,‘—i
. Yy

el gt Dbialualidl g Al galt ¢ oot | e cllall e L2 -V
Yol ¢ J\.t_)..ﬂ‘.ﬂ?' ¢ 3..\:!..\?." Ju”-i-ﬁtq.ﬂ

LT Agrign g Fgidl rlontdl ¢ (g @] jutf o 2 —IA
et S ) Bttt | rabondl 13 ¢ (o 931 Amadal? ¢ At gt
Y\ pra¢

AN padalf ¢ gjam sluadl) (la gl e Cead ) doowe .5 —\4
Yer0 (1 g g ¢ i gl ",.A.\a." Ol y9diin

¢ () ettt} e 129 () ] Lt JD g0 2 Y
il Ol yg—iiin (o8 g ¥ Gatall (s slomdl Sl il
Yoo 40‘.‘&5’ “Dw t}:@,ﬁaﬂ

At 5)

(1 nilall L Lawkity LeSLuadity Gl 01 S  pie
3 YOA o (Yor) (Oled (Do gy ¢ B gt ‘",.'«_b-di Sl y giicin
Ol pdill ¢ (Bl ) e 129 (il s )3 e
(9 2 et i lond] 3L F g1 Gl i o
(Gl a0 Lu&.wéf Balue (omid Gl 2 cf8r g (Y000 (il
RAS)

OAE oS AL s game (10 e (Y8) 0B 5 (pals(A)
gl 7Lact Sl ¢ (o @l ol s .3 (5 SLED (g paall
Yoo (b = wdgadt 551 fgrlgag

Pl el JLESY 393LaN CanSI sl 2 azall Calisi(AY)
TLos¥I O I ity J9¥1 58 58 a5 (I el syl
Lal ¢ fiama il R il Dlagamgs Jodd Ardiaty Ligmiae (1950
PEWRVIVESU.A [ SRRV WS TY (VNS (1) P8 | vev-w g K |
i 9 zLad¥I (o (I cdiesd GO Lol rmal ] A ol
G all Lo (e 24 (6,51 053 1 2 DS (g lad St
e Lae (99939 92> ntlg> 92 CLA_\.}Y‘JL..ch & &..ﬂ).ﬂ
GG Oln 2 18] eomaladl A ,ddl =1 Jeame Ll (i
(Bl e 0 (§ il G 3 feadL Lgde 3 g oY

00-0Y o (Galw = (393 pio awgy Lgday .Y A0-VA o

8L 2 Yo alat Juall 53 )31 Sgidl (9318 settd 2 i (AY)
Bl 2 Yo alad edaculall (B jluall (93l8 Gl ( ae (V4)
POl (8 il ol Jigad (19318 Gl <o aia (1/7V)

Al oY1 5L 2 144Y alal Juall

a1,

e yall pnl 1 ®
oSS s Y g

Ot 2.2, il Gl LM g Q.m.h_"‘).é_w Aot -\
‘&_ﬁﬁw‘ggaﬂ&b,_ﬁuh“,f33|}_i+hﬂ4ﬁ_ﬁﬁﬂ
SYeA Ol (Sig po

dlica 4‘5)1_?.3” [g>-Y- Vil (P -Y- (Gt Ao NUPESIVT |
A @)..L'S.u?' Aﬁ)h.“

Vg g1 (it S pil) Lol ¢ ) gt homnd chan] 2V
5&(}4@@)0}@:}-’\)[&‘5\—5&)34@&&'
\aAo ‘@mel uﬁ)h-“

Oldaat 193Lat allait) ( Cag Salue onid obd -8
v L VL S S Y Wty S Y { T v B %gamm}éﬂ|

< YoAE ¢ (B ) guadl| &O,SLZJ[’ 5at yla e J\.ﬂ.f.hﬂ 45\3)‘.3.‘
CALEY ¢ jomdt ¢ o jlontid) S pld) o guuge ¢ aald uldl-o

¢ F oYl Aadall  Lgalendl g Leilialdal g OIlSo pld) Jagond s
S Ye) QLS (g pu ¢ aiB g @.\:J‘ (YA

13 ¢ Bl el 2. G g At B (§ guiad! ¢ =29 Oy
N (L WRINE YRy L PN (PRl



(YY) Aaad  JgMfllnd] e SIA autalf

aabisatly 5 53EH patalt HLEY aeler (alove

£ oy Byl 8yl (g3l Bl gl Slaplai-¢
Yol it

(W i 981 il g i) il jd) (93180
VAN plat 32 gutont! i gfuall Sifd Oila plilly

Ol 3o g eadlocul) Sl ol () 9ILAY Al A1
(S il 33 gumd! o gFuiall Sl Sl 501 g @i WLy a9
VAAY Gt (47) ) 51 301 g yabuall

(6 il g 2 yeaall Sgantly (§ - A1 LIl g3l BV
Yot alat AA @3 )

VAAY (it YY @By Jutalt 33,8 Sl 2281 (yg318-A

Yo alad YA @8 ) Juall (52 )¥1 lgadl (gal3-4

2 (AYAL) (@8 81 L s pggaantl uwrt ) pg—ia o -
Lgieaiaty b ylial! zlou il Jrg—uds G—Lailly WIV/4 /YA
SSIa

gsaly B-LaTl 9\AAY (lcad Y @8y Ll (yg3L AN 31
b luat) zlausl

VT i (10) (B Jutall (29S8 s ylamidl Siln 531 (99318 Y
Yol it (4) oy (ol atf C sluat) (55318 Y
VT it (01V) (@ y Jitat! vas slancitf il 101 (39318 N

Lgle il 1319 Pl i) Srlisauall i yal (39313010
VAAE At (£7) o8

Yoo it (AVY) (@8 5 (s a1 3 slanid (39318 -1

The EC ) vut ale 5 jaluatt i g1 zLless¥f it -tV
95KV adgll e e 09 (Merger requlation

W '«ﬂy] o [P & Py “‘J‘"
http://ec.europa.eu/competition/mergers/ligi
slation/regulation

+ i Y el : Lol

(1)-Bertrel. J.-P.& Joantin m.; Acquisitions
et fusions des sociétés commerciales,
Aspects Juridiques de L'ingénierie
Financiere, Tome, I1, lites, 1989
http://www.gallica.bnf .fr

(2)-European Central Bank, Report on Eu
Banking Structure, Frankfurt, Germany,
November , 2004

www.ech.europa.eu

M')A‘d)hﬂl'd’“é%}ﬁ)&‘zdm‘%’ D A 33 =YY
¢ e 9ILEYN (30 gt g Aloghin V1 g BN IS (s i ylEe
< Yol g s ¢ uBglontl bt Sl ygiia ¢ (o8 g¥ radalf

Gigomadl g Jibaa p30: LOLS

29daie (pe llail g prand| Sbdos ¢ Hguialt Jolso dadls .3
g9 2  pall S plhadll Glio (peud Sy ¢ 2. e
¢ C39 gt ¢ rmtet pad| B ylsall) Aol cillalil| g SlrboudW) juac

R ‘0L"_.‘J

Pl allald) ¢ loleall dis dmasms (it plian Y
Pt (8 g %ob’—’a&.\ J\a.i)-'e‘ ¢ JJLAA&‘ c\.m.\_'iy
< YN dgis aael ¢ Bgdsmd]

Soidiy B jlall Ao Algall LA C\J.é." e plleo (Sl -V
FetlSY sl (§5tall H) (oo piie iy ¢ yacn 2
S AL O gk i AL g B ygmearill ol 2 (G gt
ally yide e Al galt iabssally ipaluaTBN1g v oL

e 3 LB Yoo g jle YV-YT (ye 5 Salt "‘;-.i)-i"

Jldie ¢ 31 pmadl 2. A2 prial) g3yl ¢ sl (lo )t
e Mty 3y)loi (b yat g SSIN & Boll Lo yodiie
.www.baghdad.chamber.com :cs 3%

gl geantd i 93LAN Cllgand) (S reldd| laauo roals .3-0
sl ¢ J 9% statt ¢ CogSI Aaela ¢ Bgdod| lome icisgSH
2 \A4Y e Guaelindl

e S (6 3%l Ui Lo deowe yglia.a
¢ E\.n..\_'t’| e 3_)_&5—&&' PR ES (] sﬁ)\—tﬁl‘)\—gi 59 i
b Bl patl ABLaNI A AY (g pusnt) 30 )1 2o i bolie
9 XSV A Bkl (Lo L ie ALY a3 YAY/V/V
200Dy o le Bl yatl pBL ¥ RS AYWWW.center-
imn.net.

tJDY‘, éb..\_" ¢ Aﬂ‘,_'q." CL!:.\_'J n.l_.g.i_u." 9—6-‘# Al a-v
¢ J\-I“—MIL‘.&HJ' ?3.‘.1."3 AlaidY| J\—J—‘é ¢ Amlind ébj‘ A A v
Yeed (g gla s (YT)A..M." 3 yalal fasl>

Oleaaat S,SJSLH| plia 493\_Q:\)‘J| g::\_'t dgons (SlB-A
Pt ¢ 99BN 2. Cinlo Ay ¢ iyt a—laglt
Y0 (Jsls raaln ¢ (yg3LaNY

Zheu B g3l Hllo¥1 ¢ Bgs yio Ciiugy crg—das 34
céﬂaﬂﬁ—‘@ac}—'bﬁﬁ}—wbé‘ﬁ—;ﬁ:ﬂ,ﬁhﬂ,—kﬂ&—!
(giacusd ¢ pdie paslod) piliat| 4&‘)—" Sbalf (o oS Aaalo
. \aqy

Olan pldt : IO

VATV (hiad A @3 5 (At (B patl s sl Bt (ygitE-)

VA4V plal Y1 @8 5 Jutal) 81 sl ik y ) (yg3lE-Y

Yoot lal 8¢ @) Jutall B pall L jluall 3gl3-v



