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�18/ �#����� , �#+�'. 40-42, 
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�#2��"�"6, (vi) � =#6"%;� 
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&
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&'"�#+*. 

@#�'��+���#+�*. 1+� ��  "5�#%-� ���  ��/ 1+*�$8#� , *. A���5%+�  
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9�'"%#�1� , � �"��� ��7"� -% ��� 
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�
 �#�%1#%02� *�+ �� 
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75�)�� �� 58$� *�+ � '%� "#,��/ ;.���% ��� �"�1�4. ��/ *���$$%5��/ �+ 1% 1%0�%#�+ ��� �"8##+�. ��/ ���?%#8'%��+ ���  "�'�.'��6 �� / "�  

�� *����7�� �. 
&18�� 1% "#��%�'��, 

'74#+ ��� 1� 
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'%��-0 2-5.11.1993, 9-12.11.1993 *�+ 16-19.11.1993 ���+����42/, �+ �#6"%;%/ &'"�#+*. *�+ Societe Generale �?%�8/ *�+ � 

&'"�#+*. 
@#�'��+���#+�*. �?%�7#�  $+� ��� "#,�� �2� ��2�7#2 1�'���2� %$$#�?,�, 

�+ �#6"%;%/ &#$����/, �%+#�+,/ *�+ 
Barclays $+� �� 1%0�%#� *�+ �+ �#6"%;%/ &'"�#+*. *�+ ABN AMRO �?%�8/ *�+ � 

&'"�#+*. @#�'��+���#+�*. �?%�7#�  $+� ��� �#���, %�%#$�0�%/ 2/ ��61�4�+ $+� ��� *65 �� ��/ �0-���/ *%?�5���  �2� ��2�7#2 %��+#+,�, "�#7)���� �+/ 1+��6-%+/ �2� 6#�#2� 1 *�+ 2 �.703/77, %"%+1. �"�+��0��� �"8 �� /  "��.?+� / %"%�1 �7/, "�  *��6 ��� %$$#�?. ���� *��6�%��/ '%�#��,� "#��*8'+;�� %$$ ��+*. %"+���5. �-��/ ���/ "#�/ %*%��� �2� �+�� '7�2� 
'%��4,�, ��� *���)�5. "#�'.�%+�/ $+� ��� �"�1�4. ��/ %$$ ��+*./ %"+���5./ 0�� / '74#+ *�+ 0,4% %"� ��/ �-��/ ��/. �"2/ "#�7* �% �"8 ��� 

7#% �� ��/ >#�''��%��/ ��/ &"+�#�"./ ����$2�+�'�0, �"8 ��� %�,"+�� ��/ &"+�#�"./ � ;.���� ��/ 23.11.1995 *�+ �"8 �� "#���4�7��� �"�1%+*�+*6 
'7��, '%��-0 �2� 

�"��2� "%#+5�')6�����+ *�+ �+ *����7�%+/ �2� 
'�#�0#2�, 

�+ *��,� � 
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*���$$%5�� 
'%�6 ��� �0-��� �2� �+�.�%2� $+� %$$#�?. ���� 

7*1��� 
'%��4,� "�  "�#���#.��*% ��+/ 1�'8�+%/ %$$#�?7/ "�  "#�$'���"�+.��*�� *��6 �� / �%#+��0/ '.�%/ ��  1993, *��+7#2��� "#6$'��+ 2/ "#�*�+*., ��� 

�"��� *�+ �*�5�0����� %?%-./, �� �"�+��0� "#�'.�%+� �"8 �� / %"%�1 �7/ "�  %�%$#6?���� "#��*�'�;����/ %$$ ��+*. %"+���5., 
0�� / * '�+�8'%��  �55 ' 84+ ��,�%#�  ��  0,4% ��/ �-��/ ��/ %$$ ��+*./ %"+���5./, '74#+/ 8��  

�
 �#8"�/ � �8/ %$$#�?./ *���#$.��*% '% ��� �"8 24/27.10.1994 �"8?��� ��/ &"+�#�"./ 9%?�5�+�$�#6/, � 

�"��� *��7����% "57�� 1 ���. ��� %$$#�?. '8��� 
'% �� 17�'% �� *����7�%2� �2� %"%�1 �,�. 3+� 
'�#?. %"+4%+#�'��+*./ � '"%#+?�#6/ "�  "%#+�#�;%+ ��� ����$2�+�'8 � �+��6 "�#6)��� ��  �. 703/77 %��% 2/ �"��75%�'� � '?2���/ . %��#'��+�'7��/ "#�*�+*./ *��6 �� 6#�#� 1 %��% 2/ *���4#���+*. %*'%�655% �� 1%�"8;� ��/ �7��/ . �47��/ �+*���'+*./ %-6#����/ *��6 �� 6#�#� 2 *�+ 2� �. 703/77. !"' � �.� ��� 

7���+� � �"������ �"8 85%/ �+/ *��,� "#�'.�%+�/ �"�1�4./ $+� %$$#�?7/ '% %$$ ��+*7/ %"+���57/, ��� '7�#� "�  %+�6$%+ 7��� %�+��� 7����+ �2� %"%�1 �,� � ��55�*�+*8 8#�, %���+ �����%�� "#�/ �� 1+6��-� ��  6#�#�  1 �.703/77, %?8��� ���#�;%��+ �% � '?2��� 
.

 %��#'��+�'7�� "#�*�+*. �2� *��,�. <%1�'7��  8�+ 1%� �"�1%�4��*% *6"�+�/ '�#?./ � '?2��� 
'%��-0 �2� *��,� $+� ��� %�+��� � '"%#+?�#6 �� / 2/ "#�/ ��� �-�2�� "#�'.�%+�/ �"�1�4./ %$$ ��+*,� %"+���5,� �"8 �� / %"%�1 �7/ *��6 �+/  "8 *#��� 1�'8�+%/ %$$#�?7/, � "�#6)��� ��  6#�#�  1 "�#. 1 �. 

703/77 ���+4%+��%�%���+, �� "+����5�$��%� 8�+ � � '"%#+?�#6 � �. 1%� %���+ �"��75%�'� ��%-6#����/ %"+4%+#�'��+*./ "#�*�+*./ ��/ *��%'+6/ �2� *��,� *�+ "#���#'�$./ �� / �% �7� 
�+*���'+*6 1%1�'7�� �55 ' �"��75%�'� � �%��8���/ . %� "6�� "%#+"�,�%+ '%��-0 �� / ����55�$./ "5�#�?�#+,� "�  *��+��6 ��� 

'+� ��?%�/ �+/ "#��7�%+/ %"+4%+#�'��+*./ 1#6��/ ��/ 655�/. &"' � ��0 
�+ *��,� +�4 #�;����+, 8�+ � %"+)�5. "#�'.�%+�/ ��+/ %$$#�?7/ '% %$$ ��+*. %"+���5.  "�$�#%0��*% �"8 ��� ��6$*� �?%�8/ �� ���+'%�2"��� � �� *8���/, '% �� �"��� � �17%��+ � �"�1�4. �2� %$$ ��+*,� %"+���5,�, *�+ �?%�7#�  �� *�50�� � ��� �",5%+� �2� *%#1,�, �� 

�"��� 
�� "#�$'���"�+�0��� �"8 ��� %*'%�655% �� �2� 1%�'% '7�2� *%?�5��2� �2� %"%�1 �,� 

'74#+ ��/ �"�18�%,/ �� / ���� %*18�#+� 
.

/*�+, �% "%#�"�2��  "%#*65 ��/, '74#+ ��� %"+��#�?. �� / ��� / %"%�1 �7/, �� � %$$#�?. %�4% $��%+ '% *��6�%�� 
'%�#��,�. �

 "+���8���� 
'+� %"+4%+#�'��+*. � '"%#+?�#6 �� 

)���;%��+ �% %��#'��+�'7�� "#�*�+*. %���+ �8�� '+*#8�%#� 8�� "%#+��8�%#� %05�$� %'?���;%��+ � � '"%#+?�#6 � �. 
2/
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? �+�5�$+*. *�+ ���'%�8'%�� ����1#��� ��/ %"+4%�#���/ ��+/ � ��.*%/ "�  %"+*#���0� ���� �$�#6. 
����  "8 *#��� "%#�"�2�� � �"������ "#�'.�%+�/ $+� ��� �"�1�4. %$$ ��+*./ %"+���5./  %'?���;%��+   %05�$�,  �?�0  �  %$$#�?.  

'%  "#��*8'+��  %$$ ��+*./  %"+���5./  %���+  
'+�  

7*��*��   "�#%���  "#�/  ���  %"%�1 �.,  �  
�"���  1%�  "#�)57"%��+  ���  �0')��� ���1�4./ $+� ��� *65 �� 

7*1���/ '%��4,� 
'% 1�'8�+� %$$#�?. "�  � �6"�%��+ '%��-0 %*18�#+�/ *�+ ���184� . 

9��6 "8��� �� 0��/ ��/ "#�'.�%+�/ "�  
�+ *��,� �"�+��0��� 

.��� %05�$�, %���+ ;.��'� *#��+'� ��� "5���+� ��/ �"�$8#% ��/ ��  6#�#�  1 "�#. 1 �. 703/77, 
'8��� %?8��� � � '"%#+?�#6 � �. �"��%5%� "#�B8� %��#'��+�'7��/ "#�*�+*./ �2� *��,�. ����  "8 *#���  "8�%�� 1%� "+����5�$%���+ %��#'��+�'7�� "#�*�+*. �2� *��,� 

2/
 "#�/ ��� %"+)�5. "#�'.�%+�/ $+� ��� �"�1�4. %$$#�?,� 

'% %$$ ��+*7/ %"+���57/, �?�0 � "#�'.�%+� 1%� %�4% �� �1+� 0��/ �% 85� / �� / ���184� / �2�  "8 *#��� 1�'���2� %$$#�?,� �556 ��+/ "%#+��8�%#%/ "%#+"�,�%+/ �0�% $+� 85� / �� / "%56�%/ ��  
�1+�  ���184� . 

&���+ �5��7/ 8�+ � %��#'��+�'7�� "#�*�+*. 1%� "#��"��7�%+ *��' ��6$*� �� �8���� ��/ � '"%#+?�#6/ �2� %'"5%*�'7�2� %"+4%+#.�%2�. 3+� %��#'8�+�� �% )��+*6 ��'%�� 
'"�#%� *��6 "%#�"�2�� �� �#*%� $+� ��� �"�1�4. "�#6)���/ ��  6#�#�  1 "�#. 1 �. 

703/77. 
!"' � �.� ��� 

7���+� 
�� 

'"�#�0�% *���#4.� �� $��%+ 1%*�8 8�+  ".#-% %��#'��+�'7�� "#�*�+*. �2� *��,� 
2/

 "#�/ ��� �"������ "#�'.�%+�/ �"�1�4./. � %��#'��+�'7�� "#�*�+*. 8'2/ %'?���;%��+ %05�$� $+� �+/ %'"5%*8'%�%/ %"+4%+#.�%+/, 8��� 1+ ' � �./ ��#����+ �+ �)%)�+8���%/ "�  1�'+� #$%� � "�+*+5�� �2� %"+4%+#�'��+*,� � '"%#+?�#,� *�+ "�#�'%#�;%��+ � 1 ���8���� %��55�*�+*,� 1 �����.�2� ��  ���+� ')�55�'7�� . 
���� "�#�0�� "%#�"�2�� 

�+ 1+�?�#�"�+.�%+/ 2/ "#�/ �� 0��/ ��/ "#�'.�%+�/, �+ �"��%/ 7?����� *�+ �#*%�7/ ?�#7/  "%#7)�+��� �� 100%, 8"2/ ��+/ %$$#�?7/ �&>&9
 *�+ ����<&!=�9� 

�
.
&

., 1%� �"7*5%+�� �+/ "#��"��7�%+/ ����$2�+�'�0 
'%��-0 �2� *��,�. 9��6 � �7"%+�, %-�+���/ �2� %� 

58$2 1+�?�#�"�+.�%2� 
2/

 "#�/ �� 0��/ ��/ "#�'.�%+�/ $+� ��� �"�1�4. %$$ ��+*,� %"+���5,� *��6 ��� %$$#�?. *�+ %�8�%+ ��  *��%��,��/ 1+�?6�%+�/ "�  +�40%+ '%��-0 �2� �#�"%;,� *�+ 4#�'��+���#+�*,� %��+#+,� "�  %�%#$�0� 2/
 ��61�4�+, � 

�"��� % ��%� �� 1�'+� #$�� "�#655�5�/ � '"%#+?�#6/ %"+4%+#.�%2� 
'� �?%+5�'7��/ �% � �%��8��� �2� %"+4%+#.�%2� � �,�, %*�+'6��+ 8�+ � �"������ "#�'.�%+�/ �"�1�4./ %"� %$$#�?,� 

'% %$$ ��+*7/ %"+���57/ �"��%5%� ���'%�8'%�� ����1#��� �2� ���1842� $+� *65 �� �2� *%#1,� "�  �� / 1+7?% $�� �"8 �� 
'� %$$#�?. 

'% *��6�%�� '%�#��,� *�+ 84+ �"��75%�'� %��#'��+�'7��/ "#�*�+*./.  
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>+� �� / 58$� / � ��0/ �  "8 *#��� *���$$%5�� "#7"%+ �� �"�##+?�%� 2/ "#�/ ��� +�4 #+�'8 8�+ � � '"%#+?�#6 �2� *��,� � �+��6 "�#6)��� ��  6#�#�  1 "�#. 1 �. 703/77. ���� �?�#6 ��� %-7���� ��/ � '"%#+?�#6/ �2� *��,� 
2/

 *���4#���+*./, � �. �2��6 "%#+�#����*% �"8 �� 
>#�''��%�� ��� 6#�#� 2, �?�0 %���+ "#�?��7/, 8�+ 1%� +�40� � %� "#�*%+'7�2 

�+ "#��"��7�%+/ %?�#'�$./ ��  6#�#�  2� �. 703/77. 
9��64#��� 1%�"8;� ��/ �7��/ *��6 ��� 

7���+� ��  6#�#�  2 
'"�#%� �� �"��%5%� � %"+)�5. ���� ���+� ')�558'%�� '� % 58$2� 8#2� � ��55�$./. !"' � �.� ��� 

7���+� � %"+)�5. "#�'.�%+�/ $+� ��� �"�1�4. %$$ ��+*,� %"+���5,� 1 ���8� *���#4.� �� � �+��6 "�#6)��� ��  6#�#�  2, %?8��� �� 0��/ ��/ "#�'.�%+�/ �"��%5%� "#6$'��+ "'� %05�$� 8#� � ��55�$./". �*8'� 8'2/ *�+ �� *#+�%� 8�+ � %� 
58$2 8#�/ � ��55�$./ 1%� %���+ %05�$�/, �� "#7"%+, $+� �� $��%+ 1%*�. � %?�#'�$. ��  6#�#�  2, �� �"�1%+4�%� 8�+ � %"+)�5. � ��0 ��  
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