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. ��  ���������  $��-��    
���0��� CONSOLIDATED EUROFINANCE HOLDINGS SA, 

�0� �5� $8 ��'"���5� � ( �0/ %3�5�, 
?�5�%�"� ;. 4�880+3$"�8"� /�0 ��o�)��( =. \��,"2 /�0 � ( �0�0/)( �'"��0"�"� +-� ( $8 ��'"����(, /�( �38�( =��< �5� ��"�. �� � 

��]1 � ( ������0&��5( �" 83%" -8�,�   
?��0/1 

*0� %1��0�, /. 
�" �̂�

 4�+$����"�,   
"$"�� ��-$��'� � � 
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-]�0 5( �$"�-8��+� �"� � +���0/3 $��0"�0�+3 �"� ����%5�0�+"2 ��  �]��0/1 

�!�0/1 
�%"�&. 

*$�� (,   
?��0/1 

*0� %1��0� 
��-^��� 3�0   

�$3 /���  ��%/-���5�  %�5��"$"01! /� �� � 
*$0��"$1 

����%5�0�+"2 � � 30.7.1996, 
��) 

��]� 1�  $��%+��"$"0 !�� � � 19.7.1996 /�0 5( �/ �"2�"� 
�$&�]�0 $��&,��  �"� 

&�!�"� 4
�
 �"� 

�
.703/77, 3$5( 0�]2�0, %�%"�3( �" "$"�" �$0�2��0 �$0,"81 $�"���+"� 

+-]�0 15% �"� ���"80/"2 /2/8"� ��%��0)� �5� ��++���]"��)� ��  ��%/-���5�  
�$0]�0�1��5�. �� � ���-]�0� 

-8�,��
 �" 83%" "0 $8 ��'"2�0"0 �0/ %3�"0 � ( ��5�-�5 

���0���( "0 "$"�"0 ��-$��'�� �0( !-��0( ���1( /�0 $����]�� $8 �"^"���(, �' %1��0( /�0 �0��/�0����0( �� ��5�1��0( 
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��3���"( /�0 �� 

7-8  � ( *$0��"$1(.  \1� ��� 
��

 
�$3 � � 

*$0��"$1 
��

 �$0���$��   $��%+��"$"� �  � ( �$3 /���  ��%/-���5� ( /�0 ��
 
+ � 

�$0,8 !�� ��0( ��++��-]"���( ���0���( "$"0"�1$"�� $�3��0+". 4��3$0�,   
*$0��"$1 

-�5�� $�"!��+�� 
+-]�0 �0( 

27.9.1996 �� � 5( &�5 
���0��� %0� 

��
 $�"�/"+���0 �$3+� +�. 

H 
*$0��"$1 

����%5�0�+"2 ���18!� �� �0&�/��  � � 8  9"�+,��"� 1996,  +-�� 
�����/��1 /�0 )�� 10 $.

+
., �� � 

��!"��� 611 �"� 
#$"��%��"� 

��&$��' ( (�-5( *+$"��"�), /��& � � 
"$"��, 

�^"2
 -8�,�

 
�$' 3�  � ( �� ��"0]��� �"� 

^�/-88"�, � � 
*0�1% �  � ( ?��++�����(, �0( �$3��0( $"� �0��2$5��, �%%�&^5( /�0 $�"^"�0/)(,   $�����&�� 
���0��� /��& � � ��<1� �  � ( �$"!-��5(, /�!)( �$�� ( /�0 �" �$3+� +� �" "$"�" ���1 

�$-,�8�,  �Z	���Z	
 
��

 
	���

 �$3 �� $0" $&�5 ��"0]���, $"� 
-8�,�

 
�$3�    

*$0��"$1, $�"-/���� �� 
�'1(: ��0( 30 

�"�8�"�
 1996   

���0��� CONSOLIDATED EUROFINANCE HOLDINGS SA, 
+�

 
-��� �" 6"�'�+,"2�%", %�5��"$"� �� �� � 

*$0��"$1, �2+^5�� 
+�

 �0( �0��&'�0( �"� 
&�!�"� 4

,
 �"� 

�
. 

703/77 3$5( 0�]2�0, � � 
�$3/� �  

�8-%]"� 
�$� � ( ���0���( �9.*�7��94 

*66�;�� 
�*

 ���&+�0 � ( �$3 19 
�"�8�"�

 1996 �2+,�� ( �'�%"�&( /�0 �"� $�5�"/388"� 
+���,�,�� ( ���85� $"� ���1�� +� � � %�880/1 ��&$�<� B

�
NQUE WORMS ($581��0�). �2+^5�� 

+�
 �  �2+,��  

���1 /�0 �" $�5�3/"88" +���,�,�� (   $581��0� 
+���,�,��� �� � �%"�&���0� �" 95% �5� 

+��"])� � ( !�%���0/1( � ( �9.*�7��94 
*66�;�� 

�*
 /�0 �0��1� �� �� � /��03� �& � ( �" �$38"0$" 5% �5� 

+��"])� 
���1(. ���8��0/3����, �" +��"]0/3 /�^&8�0" � ( �9.*�7��94 

*66�;�� 
�*

 
�$"��8����0 �$3 680.000 

+��"]-(, "�"+���0/1( �'��( 
10.000 

��]., 
�/ �5� 

"$"�5� 
"0 646.000 

+��"]-( +���,0,&�! /�� �� � 
�%"�&���0� $"� 

�$3/� �� /�0 �"� 
-8�%]" � ( ���0���(, ��) 

"0 �$38"0$�( 34.000 $��-+�0��� �� � /��03� �� � ( BANQUE 

WORMS.  >
 $���$&�5 

+���,�,��  
+��"])� � ( �9.*�7��94, $"� 

�%/��! /� +� � � 578/96 
�$3^��  � ( .�&$�<�( � ( *88&�"(, -]�0 �$�� ( �%/�0!�� /�0 �$3 �0( /����0/-( ��&$�<�( �"� 
>�5+-�"� :��08��"�, � ( *8,����( /�0 �"� 

6"�'�+,"2�%"�. 

H CONSOLIDATED EUROFINANCE HOLDINGS SA 
����0 ���0��� ]���" �̂8�/�"�, 

+�
 
-��� �" 6"�'�+,"2�%" /�0 +�

 �/"$3 �  ��++��"]1, 
+�

 
"$"0��1$"�� +"� 1̂

, �� ���0���( �"� 6"�'�+,"2�%"� 
1

 
�88"��$-(, /�!)( /�0 �  

�0"�/ � , �"� 
-8�%]" /�0 � � 

�$-/���  �5� ��++��"])� 
���)�. 

>
 CONSOLIDATED EUROFINANCE 

>
OLDINGS SA 

�8-%]���0 �$3 � � 

BANQUE DE DEPOTS SA, 
�8-%]�0 �� -��� 

��0!+3 ���0�0)�, 
�/ �5� 

"$"�5� 
+3�" �2" 
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����� �0"$"0"2���0 �� � 
*88&��

,   
*#��*�*9;#.�4> .���*\� 

�*
 /�0   *#��*�*9;#.�4> 

����6��.�4�9 
#�>�*���9 

�*
 >

 
*#��*�*9;#.�4> .���*\� 

�*
 
�8-%]���0 �++-�5( �$3 � � 

�%"�&���0� 
���"+-�"�

 3�0 ��1/�0 /��& 75 % �� � PRIVATE FINANCIAL HOLDINGS Ltd, $"� 
����2�0 ��" 6"����"

 /�0 +3�" /��& 25% �� � 
�%"�&���0�,   

"$"�� 3+5( /��-]�0 �" 100% �"� 
+��"]0/"2 /�^�8��"� � ( 

PRIVATE FINANCIAL HOLDINGS Ltd. 

H 
*#��*�*9;#.�4> .���*\� $�"�^-��0 /��' ��]1� 38" �" ^&�+� �5� ���$�<0/)� ��%��0)�, 

�$0/����)����0 3+5( 0�0������ �� �"+��( 3$5(   $��"]1 
�$0]�0� +��0/)� $0��)��5� /�0 �$ ���0)� �� �$08�%+-�"�( /���5( $�8&��( /�!)( �$�� ( /�0   $��"]1 

�$ ���0)� �� 0�0)��( 
(private banking). 

*0�0/3����,   $��"]1 /�0�"�"+0/"2 /�^�8��"� (
1

 
&885( /�^�8��"� 

�� 8"2 �$0]�0� +��0/"2 /0��2�"� : joint venture capital),   
�$"�"]1 

�$�0�1��5� (factoring),   $��"]1 ��+,"�8)� %0� 
�$"��+ �  /�0 �����%���� %0� 

�'�%"�-( /�0 ��%/����)��0( (mergers & 

acquisitions),   
����"]1 

-/�"� ( ���85� %0� � � 
�0��%5%1 

���0�0)� ��" =� +��0��1�0" �'0)� �! �)� /�!)( /�0   $��"]1 
�$�����0/)� /�0 &885� ]� +��""0/"�"+0/)� ��+,"�8)� ��+$��08�+,&�"���0 ��0( $�"�^��3+���( �$3 � � .�&$�<� 

�$ �����(. ��� $8���0� 
���&   .�&$�<� �����%&<���0 +� �" �0�!�-( ��/��" �5� �������+-�5� 

+�
 
���1� 

'-�5� ���$�<)� $"� 
����0 /�0 �'�0�0/��+-��( ��"�( �� 

83%5 �"+��(. > .�&$�<� 
-]�0 -��� � � 

�!1��
 /�0 �" ��/��3 � ( $��0"��<���0 �� �-����� (4) /�����1+��� �� � $��0"]1 

�! �)�, /�0 �$3 -�� (1) ��"� 
��0��0& /�0 ��  

���/
��/ .  >

 
�9.*�7��94 

*66�;�� 
�*

, 
����0 !�%���0/1 

���0��� � ( %�880/1( ��&$�<�( BANQUE 

WORMS, $��-]�0 38" �" ^&�+� �5� ���$�<0/)� 
��%��0)� /�0 ��]"8����0 +� �  

80��0/1 ���$�<0/1 

(retail banking) 
�88&

 /�0 +� $0" �'�0�0/��+-�"�( �"+��( 3$5(   $��"]1 
�$ ���0)� �� 0�0)��( 

(private banking). 
>

 .�&$�<� 
-]�0 -��� � � 

�!1��
 
��) �" ��/��" � ( ��0!+�� 19 /�����1+��� /�0 !�����( ��& � � 

*88&��
 (12 �� � $��0"]1 

�! �)�, 2 ��"� 
��0��0&, 

�2"
 ��  

���/
��/  /�0 3 �� � �$38"0$  ])��). �0 ��++��-]"���( ��  ��%/-���5�  

�$0]�0�1��0( ����� �0"$"0"2���0 ��"� /8&�" �5� ���$�<0/)� $�"�3��5� /�0 �$ ���0)� 
��

 %-��0. ��"� 
��

 
83%5 /8&�" �0�/���"���0 $"88-( '�]5�0��-( �%"�-( $�"�3��5� /�0 �$ ���0)� 3$5(   

80��0/1 ���$�<0/1 (retail banking),   $��"]1 
�$ ���0)� �� 0�0)��( (private banking),   $��"]1 /�0�"�"+0/"2 /�^�8��"� (venture capital),   $��"]1 �$�����0/)� $0��)��5� /�0 �$ ���0)� (investment banking),   $��"]1 ���$�<0/)� 
�$ ���0)� �� +�%&8�( �$0]�0�1��0( (corporate banking) /8$. 

>
 
�0&/�0�  

���1 
�/"8"�!����0 �$3 � � 

*$0��"$1 � ( *��5$��/1( *�5� ( �� ��0�& 
�$"^&��5� � ( ,&��0 �"� 4��"�0�+"2 (

*�4) 4064/89 %0� �"� -8�%]" �5� ��%/����)��5� (
,8

. 
�$"^&��0( IV/M 391, IV/M 213, IV/M 319 /.

�
.).  
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�� � 
�$3 /���  ��%/-���5�  

���
 
����0 �/3$0+    

�'-���  �"� < �1+��"(, �&� 
"0 �0�0/3����( �%"�-( $�"�3��5� /�0 �$ ���0)� �"� ���$�<0/"2 �"+-� 

�$"��8"2� /�0 '�]5�0��-( �]��0/-( �%"�-(, ���"+-�"�
 3�0, 3$5( ���82���0 $���/&�5, 

83%5 �5� $"82 
+0/�)� 

+��0��5� $"� /��-]"�� 
"0 ���0�^��3+���( �$0]�0�1��0( ��"� 

�88 �0/3 ���$�<0/3 /8&�" %��0/3����, �� /�++�� $���$�5�  
���

 ��/+ �0)����0 ���$3<"��� 
!-�  

1
 
����]��  � ( !-� ( ���1(.  *]�0 %���0 ��/�3 (

,8
. 
�$"^&��0( *�4 IV/M 391, IV/M 319) 3�0 "�0�+-��( �$ �����( 3$5( "0 ��%����( 80��0/1( ���$�<0/1( (retail banking) /�0 �� /&$"0" ,�!+3 "0 ��%����( �$���2��5�, $�"�^-�"���0 /���5( ���3( �5� 

�!�0/)� ���3�5�, 
83%5 � ( $�"��+ � ( �"� $�8&�  

��
 ����88&�����0 �� � %8)��� �"� 

+�
 
�$"/��&�� +� �"$0/1( ��&$�<�( /���5( /�0 83%5 � ( $����"�0�/1( �]-� ( �"� 

+�
 
���1�. 

*$"+-�5(, 5( �]��0/1 %�5%�� 0̂/1 
�%"�&, 3�"� 

�^"�& �0( ��%����( � ( 80��0/1( ���$�<0/1( (retail banking), 
+$"��� �� 

!�5� !��   
�88 �0/1 

�$0/�&��0�. 
��"� �^"�& 3+5( �0( �%"�-( ]�1+��"( (financial markets) /�0 ����88&%+��"( /�0 �� $��&%5%� $�"�3��� 

(derivative trading) 
+$"��� �� 

!�5� !�� 3�0 �]��0/1 %�5%�� 0̂/1 
�%"�& 

����0 /���5(   
�0�!�1( �%"�&, 

+"8"�3�0 "0 ��%����( ���-( ���1!5( $��-]"���0 �$3 �!�0/& 
�$"/�����1+��� (

,8
. �]��0/1 �$3^��  

*�4 IV/M 319). 
���3�", %0� �"�( 83%"�( $"� $�"���^-�! /�� 

���
 /������0 �$����� �    

�0�0/3���  
"�0"!-� �  � ( �]��0/1( %�5%�� 0̂/1( �%"�&(.  �2+^5�� 

+�
 �" &�!�" 4 $��. 2 

���^
. 
,
' �"� 

�
. 703/77 3$5( 0�]2�0, ��%/-���5�  $��%+��"$"0����0, 3��� 

-��
 
1

 $��0��3���� $�3�5$� $"� 
�8-%]"�� 

1�  
+��

 �"�8&]0��"� 
�$0]��� � , 

1
 
+��

 
1

 $��0��3����( �$0]�0�1��0( �$"/�"2� 
&+��� 

1
 
-++��� �"� 

-8�%]" �"� ���38"� 
1

 �+ +&�5� 
+��( 1 $��0��"�-�5� 

&885� 
�$0]�0�1��5�. 

�2+^5�� 
��

 
+�

 �" &�!�" 4
,
 $�",8-$���0 �$"]�-5�  $�" %"2+�� ( %�5��"$"� � ( %0� ��%/����)��0( "�0�+-�"� 

+�%-!"�(, "0 "$"��( /�0 �$3/�0���0 ��"� $�"8 $�0/3 -8�%]" �"� 
&�!�"� 4% 

+�
 /�0�1�0" �"� $��0"�0�+3 �"� 

����%5�0�+"2 $"� ���+-����0 �� 
�$0^-�"�� ��  �]��0/1 

�%"�&.  >
 
�$3 /���  

�%"�& �"� 95% �5� 
+��"])� � ( �9.*�7��94 

*66�;�� 
�*

 
�$3 � � 

CONSOLIDATED EUROFINANCE HOLDINGS SA 
�$&%���0 �� � 

��
 
83%5 

�0��0/���� $�"8 $�0/"2 
�8-%]"�: 

�^��3( +� � � 
+���,�,��  $"�"��"2 95% �5� 

+��"])� � ( �9.*�7��94 *66�;�� 
�*

 
�$"/�&��0 " -8�%]3( � ( �$3 � � 

�%"�&���0� /�0 ����$)( $8 �"2��0   
-��"0� � ( ��%/-���5� ( �"� 

&�!�"� 4, $��. 2 
��&^

. 
,
 
�
.703/77. 

�^��-�"� 
"
 /2/8"( ��%��0)� �5� 

���0�0)� $"� ��++��-]"�� ��  ��%/-���5� , 3$5( ���3( "��<���0 ��" &�!�" 4, /�0 �'�0�0/�2���0 %0� �� $0��5�0/& 0��2+��� ��" &�!�" 4 �� $��. 4 $��. � �"� 
�
.703/77, $8 �"� �0( $�"�$"!-��0( �$�%5%1( � ( ��%/-���5� ( ��  

�0��0/���� $�"8 $�0/"2 
�8-%]"� �"� 

&�!�"� 4% 
�
.703/77, 

�^"2
 
1�  

"0 �2" ��&$�<�( �5� 
��5�-�5 

"+�85� $"� 
8�0�"��%"2� �� � 

*88&��
 (
�9.*�7��94 

*66�;�� 
�*

 /�0 *#��*�*9;#.�4> .���*\� 
�*

) $��%+��"$"� ��� �� � 
�!�0/1 

�%"�& /��& �" -�"( 1995 



 5 

���"80/3 /2/8" ��%��0)�   
+��

 $�)�  50.039.505 ECU   
��

 
��2���  66.829.076 ECU /�0 ����$)( �!�"0��0/& ���"80/3 /2/8" ��%��0)� 116.868.581 ECU, 
� 8. ���"80/3 /2/8" ��%��0)� $"� 

�$��,����0 ��^)( �3�" %0� /&!� +0� 
�$3 ���-( ]5�0��& 3�" /�0 %0� �0( ��" �$3 /"0�"2 �� /��)���� 3�0� $"� $�",8-$"���0 �$3 �0( �� 
83%5 

�0��&'�0(. >
 
!-�  $"� /��-]"�� 

"0 �2" .�&$�<�( $"� ��++��-]"�� �� � ��%/-���5�  
+�

 
,&�  �" �2�"8" �"� ����% �0/"2 �"�(, �0( /���!-��0( �"�(, �0( ]"� %1��0( �"�(, �� 
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