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ITEM 9. SALES OF EQUITY SECURITIES PURSUANT TO REGULATION S

        During August 1997, pursuant to Regulation S promulgated under the 
Securities Act of 1933 ("Regulation S"), the Company sold an aggregate of 
100,000 shares of the Company's Common Stock to one offshore investor and 
received gross proceeds of $300,000. Placement fees for such sales of $30,000 
were paid to Investors Administration Services, Ltd. ("IAS"). One of the 
principals of IAS is Karim Souki, brother of Charif Souki, the Chairman of the 
Board of the Company.

<TABLE> 
<CAPTION> 
   Date        Shares      Gross Share Price       Gross Proceeds    Cash Placement Fee      Net Proceeds
  ------      --------    -------------------     ----------------  --------------------    --------------
<S>           <C>         <C>                     <C>               <C>                     <C> 
  8/19         100,000          $3.00                 $300,000           $30,000               $270,000
</TABLE> 
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