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ITALIA SpA, 
�/� �"� $4 ��'"���"� �"�( �/. %3�"� 9/."4&"� 6"�����. �� � 

��=1 � ( ��: �1��5( �" 43%" ,4�@�   )��/.1 */� %1��/� � ( )��++�����( � ( *$/��"$1(, �"A�� 6�+$����"�   
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�/�1% �  � ( #$ �����( .�/ $�3��/�� (

�
) �  +  �$�%3����  � ( �$3 .���  ��%.,���5� ( ���"+,�"� 3�/ ��� $/!��"4"%����/ 3�/ !� 
,=�/ 5( �$"�,4��+� �"� � +���/.3 $��/"�/�+3 �"� 

����%5�/�+"2 ��/( �=��/.,( �%"�,( $�"B3��5�, .�/ (@) � � 
�$/@"41 $�"���+"� 

2C"�( 3.000.000 
��=. �� .&!� +�� 

�$3 �/( ��5�,�5 %�5��"$"/"2��( �$/=�/�1��/( %/� 
�$�/��5( �.$�3!��+  %�5��"$"� �  � ( ��%.,���5� (. �� � ���,=�/� 

,4�@�� �"� 43%" "/ ��5�,�5 $4 ��'"2�/"/ �/. %3�"/, "/ "$"�"/ ��,$��'�� �/( �$3C�/( �5� 
���/�A��"+,�5� +��0� .�/ $����=�� $4 �"A"���(, �' %1��/( .�/ �/��.�/����/( �� ��5�1��/( $"� �"�( �$,@�4�� 
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��
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�$���/�( �.$�3!��+ ( %�5��"$"� � ( � ( ��%.,���5� ( .�/ �� + � �$/@&44�/ $�3��/+", &445( �" ��=3� 
�$/@4 ! �3+��" $�3��/+" �� + � 

�$��@�� �" ��+@"4/.3 $"�3 �5� 50.000 
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��&
 
���/����. 6��3$/� 

"�.�! .� ��" *��%%,4/" .�/ �'��&�! .� �$3 � � *$/��"$1   +&�����( �5� ��++���="��0� ��  ��%.,���5�  
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�
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 .�/ MOVIELAB A.E. <��9�?9 6�9>8�<�)����# 6�� <>7*����*?� (MOVIELAB) .�/ �) BSH .�/ 6�96�#*�< )��#��� 

-���>8��*�� 
�

.*., ���&+�/ �5� 
�$3 11.12.1996 ��+@&��5� 

�%"�&( ���45� $"� ���1C�� +� �"�( �54 �,( .... 
-

. 8�2�", ;. 6����/0�  .�/ �. 65������/��� . 

 
��3.�/��/ %/� ��%.,���5�  

�$/=�/�1��5� $"� 
�$/��%=&����/ +� ����3=�"��( +���@/@&��/( +��"=0� 

�$� +,�"�( ���/�/0� $"�, +,=�/ � � .��&��/�  �5� %�5��"$"/ !�/�0� ��+A5�/0�, �4,%="��" -&+��� 
1

 
,++���- 

�$3 �"�( 5( &�5 
�54 �,(. 8�

 �/( +���@/@&��/( ���,( "/ �$� +,�"�( ���/���( $��/,�="���/ ��"� 
&+��" 1 

,++��" ,4�%=" � ( ���/���( BERKELEY SQUARE HOLDING 

B.V.  .�/ � ( ���/���( JWT Italia, 
� 4��1 ��"� 

,++��" ,4�%=" � ( ���/���( WPP Group PLC   
"$"�� ,=�/ �"� 

,4�%=" �5� 
���/�/0� 

���0�. 

 

 

 

1. 
����	�	����	�

 
	
��	�
��	��

 

 */�/.0����, 
"/ ��++��,="���( ��  ��%.,���5�  

�$� +,�"�( ���/���( ($�" �5� %�5��"$"/ !�/�0� ��+A5�/0�) $��/%�&A"���/ ��  ���,=�/� +� ���A"�& �"� +���'2 �"�( ����,�+"�. 
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1.  > 
���/��� WPP Group Plc (WPP Group) 

����/ " A"�,�( ��3( �$3 �"�( +�%�42���"�( $�%."�+�5( �/�A +/��/."2( .�/ $��"=1( �$ ���/0� marketing 
"+�4"�(. *=�/ 40 

���/���( $"� ����� �/"$"/"2���/ �� 84 =0��(. *4,%=�/ �/( ���/���( BERKELEY SQUARE HOLDING B.V.  

(.��5�,�5 +� ��/!+3 2) .�/ JWT ITALIA SPA (.��5�,�5 +� ��/!+3 3). �� � *44&�� 
����� �/"$"/����/ +,�5 �5� ��%%��/.0� �5� 

&�5 
���/�/0� 5( �$�� ( .�/ +,�5 �5� ���/�/0� BOLD/OGILVY MATHER AE (  

"$"�� 
����/ .&�"="( �"� 

&44"�
 25% �"� +��"=/."2 .�A�4��"� � ( TMP HELLAS AE),  .�/  RESEARCH INTERNATIONAL AE. 
�/ �2" $�0��( ����/ ���/���( $��"=1( �/�A +/��/.0� 

�$ ���/0� 
��0   ����  

,=�/ 5( ���/.��+��" ����� �/3� ��( �/( ,�����( �%"�&( .&!� ���"�( .�/ A2� (. 
2.  > 

���/��� BERK
	

LEY SQUARE HOLDING B.V. (BSH) �2+A5�� +� �" .�������/.3 � ( ,=�/ 5( �."$3 � � 
�$3.� �  ��++��"=0� �� &44�( ���/���(, ����/ � 4��1 

���/��� holding. *4,%=���/ �$3 � � 
���/��� WPP Group Plc (

��5�,�5 +� ��/!+3 1) .�/ ����/ .&�"="( �"� 50% �3�" �5� ."/�0� +��"=0� (336 
�$� ���34"� 672) 3�" .�/ �5� 

���
 +��"=0� (164 

�$� ���34"� 328) � ( ���/���( 6�96�#*�< )��#��� 
-���>8��*�� 

�
.*.* (.��5�,�5 +� ��/!+  13). 

3. > 
���/��� JWT ITALIA SPA (JWT Italia), 

,=�/ �2+A5�� +� �" .�������/.3 � ( 5( �."$3 � � $��"=1 
�/�A +/��/.0� 

�$ ���/0�. *4,%=���/ �$3 � � 
���/��� WPP Group Plc (

��5�,�5 +� ��/!+3 1) .�/ ����/ .&�"="( �"� 44% �3�" �5� ."/�0� +��"=0� (175 
�$� ���34"� 397) 3�" .�/ �5� ���

 +��"=0� (265 
�$� ���34"� 603) � ( ���/���( SPOT THOMPSON 

-���>8��*�� 
�

.*. 

(.��5�,�5 +� ��/!+3 11). 

4.   
�/ .... �. 

������, 
�

. 
�����	
��� 
�	 


. 
��������	����� (


������) 
����/ �$/=�/� +����( $"� 

����� �/"$"/"2���/ ��  
�/�A +/��/.1 

�%"�& .�/ 1��� .&�"="/ �"� 100% �3�" �5� ."/�0� +��"=0� 3�" .�/ �5� 
���

 +��"=0� � ( ���/���( 6*8�6�
 
�

.*. (.��5�,�5 +� ��/!+3 
5), �"� 56% �3�" �5� ."/�0� +��"=0� 3�" .�/ �5� 

���
 +��"=0� � ( ���/���( SPOT THOMPSON -���>8��*�� 

�
.*. (.��5�,�5 +� ��/!+3 11) .�/ �"� 50% �3�" �5� ."/�0� +��"=0� 3�" .�/ �5� ���

 +��"=0� � ( ���/���( 6�96�#*�< )��#��� 
-���>8��*�� 

�
.*. (.��5�,�5 +� ��/!+3 

13). O	 ��������� ���� ��	� �������� 
���	���� 

����	 
��� 	����	��� 
�	 ��	� ��� 
���� �����	����	� 
�������� 

��� 
�	���. 

5.  > 
���/��� 

�	����
 ����	�
������ �
����
�������

 LICENCING 

EM

�
���

 
�

.
	

. (
�	����

), 
,=�/ 5( .2�/" �."$3 �  ��++��"=1 ��" .�A&4�/" ���/�/0� "$"/"��1$"�� ���/�/."2 �."$"2 

1
 +"�A1( (

���/��� holding). <" �2�"4" �5� +��"=0� � ( -1125 ."/�,( +� C1A" .�/ 1125 $�"�"+/"2=�( +��"=,( &��� 
�/.�/0+��"( C1A"�- 

��1.�� ��"�( �54 �,( 
(
��5�,�5 +� ��/!+3 4). > 

���/��� 
���1 

����/ .&�"="( �5� 537 
�$3 �/( 540 ���"4/.& ."/�0� +��"=0� +� C1A", 1�"/ �"� 99,45% �5� ."/�0� +��"=0� (+� C1A") � ( ���/���( MARKET LINK (.��5�,�5 +� ��/!+3 6). 

6.  > 
���/��� MARKET LINK ����	�
������ �
����
�������

 LICENCING 

EM

�
���

 A.E. (MARKET LINK) 
����/ �$�� ( ���/��� holding .�/ �" 99,45% �5� +��"=0� � ( ��1.�/ �� � 

���/��� 6*8�6�
 (
��5�,�5 +� ��/!+3 5). > 

���/��� 
���1, 

����/ .&�"="( �"� 32,22% �5� +��"=0� (+� C1A") � ( ���/���(  MOVIELAB (.��5�,�5 +� ��/!+3 7). 

7.  > 
���/��� MOVIELAB A.E. 

�������
 
���������
����

 
���

 
���	�
��	��

  

(MOVIELAB) 
,=�/ 5( �."$3 � � $���%5%1 

�/�A +/��/.0� ��/�/0� ./� +��"%�&A"� .�/ � 4�3��� (. �/ +��"=,( � ( (34�( +� �/.��5+� 
C1A"�) 

��1.�� .��& 67,78%  ��"�(  
�54 �,( 



 4 

(
��5�,�5 +� ��/!+3 4) .�/ .��& $"�"��3 32,22% �� � 

���/��� MARKET LINK (
��5�,�5 +� ��/!+3 

6). 6��& �" 1995 � +��5�� .2.4" ��%��/0� 
2C"�( ��=. 737.890.966 (*CU 2.459.636,55). 

 
��%���/.,( � ( ���/���( ���1( 1��� 

"/ ���/���( ART VISION *.
�

.* (94%) (.��5�,�5 +� ��/!+3 8),  PUBLICOM-HILL & KNOWLTON *77�� *.
�

.*. (69%) (.��5�,�5 +� ��/!+3 9) .�/ 
TRANSMEDIA *.

�
.* (50%) (.��5�,�5 +� ��/!+3 10). 

8.  > 
���/��� ART VISION 

	
.



.
	

 (ART VISION) 
,=�/ 5( �."$3 � � $���%5%1 

�/�A +/��/.0� ��/�/0� ./� +��"%�&A"� .�/ � 4�3��� (. <" .�A&4�/3 � ( ��1.�/ .��& 94% �� � 
���/��� 

MOVIELAB (
��5�,�5 +� ��/!+3 7). 6��& �" 1995 � +��5�� .2.4" ��%��/0� 

2C"�( ��=. 

583.468.893 (*CU 1.944.896,31). 

9.  > 
���/��� PUBLICOM-HILL & KNOWLTON HELLAS 

	
.



.
	

 (PUBLICOM-HILL & 

KNOWLTON) 
,=�/ 5( �."$3 � � $��"=1 

�$ ���/0� 
� +"��5� �=,��5� .�/ � � 

"�%&�5�  �.� 40��5� 
� +"��"� =���.�1��. <" .�A&4�/3 � ( ��1.�/ .��& 69% �� � 

���/��� MOVIELAB 

(
��5�,�5 +� ��/!+3 7). 6��& �" 1995 � +��5�� .2.4" ��%��/0� 

2C"�( ��=. 745.926.091(*CU 

2.486.420,30). 

10. > 
���/��� TRANSMEDIA 

	
.



.
	

 (TRANSMEDIA) 
,=�/ 5( �."$3 � � $��"=1 

�$ ���/0� �$"�� ��'�5( +,�5� +�:/.1( �$/."/�5���( .�!0( .�/ � � 
���/$�"�0$���  

"�.5� 
��5���/."2 .�/ �'5���/."2 +,�5� +�:/.1( �$/."/�5���(, 3$5( �A +�����(, $��/"�/.& ..

4
.$. <" .�A&4�/3 � ( ��1.�/ .��& 50% �� � 

���/��� 
8�

VIELAB A.E. (
��5�,�5 +� ��/!+3 7). 6��& �" 1995 � +��5�� .2.4" ��%��/0� 

2C"�( ��=. 7.500.000 (*CU 25.000). 

11.  > 
���/��� SPOT THOMPSON ��������	��

 
�

.
	

 (SPOT THOMPSON) 
,=�/ 5( �."$3 � � $��"=1 

�/�A +/��/.0� 
�$ ���/0� .�/ ��++��,=�/ +� $"�"��3 25% �� � 

���/��� +� � � �$5��+�� TMP HELLAS AE 
���/.��+��" � ( "$"��( ����/   

�%"�& .�/ �/&!��  
�/�A +/��/."2 =0�"� .�/ =�3�"�. 

�/ +��"=,( � ( (397 ."/�,( +� �/.��5+� 
C1A"� .�/ 603 $�"�"+/"2=�( =5��( �/.��5+� C1A"�) 

��1.�� .��& 56% (�3�" "/ ."/�,( 3�" .�/ "/ ���) ��"�( $54 �,( (��5�,�5  +� ��/!+3 4) .�/ .��& 44% �� � 
���/��� JWT Italia (

��5�,�5 +� ��/!+3 3). 6��& �" 1995 � +��5�� .2.4" ��%��/0� 
2C"�( ��=. 14.368.475.573 (*CU 47.894.918,58). 

12.  > 
���/��� MAXI MEDIA A.E. 

	
	����
 
���

 
���
��

 
��
��

 
�
����

 
�	���

 

(MAXI MEDIA) 
����/ �/�A +/��/.1 

���/��� .�/ ��="4����/ +� � � 
�%"�& .�/ �"� $�"%��++��/�+3 =0�"� .�/ =�3�"� ��� 

�/�A +/��/.& +,��. 
�/ +��"=,( ��1."�� .��& 98% �� � 

���/��� SPOT 

THOMSON (
��5�,�5 +� ��/!+3 11). 6��& �" 1995 � +��5�� .2.4" ��%��/0� 

2C"�( ��=. 

169.488.475 (*CU 564.962,00). 

13.  > 
���/��� 

������	��
 
����
�


 ��������	��
 
�

.
	

  
����/ �/�A +/��/.1 

���/���.  
�/ +��"=,( � ( (672 ."/�,( +� �/.��5+� 

C1A"� .�/ 328 $�"�"+/"2=�( =5��( �/.��5+� 
C1A"�) 

��1."�� .��& 50% (�3�"  
"/ ."/�,( 3�" .�/ "/ ���) ��/( ���/���( BSH .�/ ��"�( �54 �,( (

��5�,�5 +� ��/!+3 4). 6��& �" 1995 � +��5�� .2.4" ��%��/0� 
2C"�( ��=. 1.852.799.944 (*CU 6.175.999,81). 

2. 
������
����	��	�

 
�������	�

  

2.1  
8�

 � � 
�$3 11/12/1996 �2+@��  $04 � ( +��"=0� +���'2 � ( ���/���( BSH .�/ �5� �54 �0� (

��5�,�5 +� ��/!+3 4)   BSH 
�%3���� �$3 �"�( �54 �,( 372 ."/�,( +��"=,( +� C1A", 1�"/ �" 33,06% �"� ���34"� �5� ."/�0� +��"=0� +� C1A", .�/ 1.122 +��"=,( $�"�"+/"2=�( &��� �/.�/0+��"( C1A"� ($.

�
.
C

.), 
1�"/ �" 99,73% �"� ���34"� �5� $.

�
.
C

. +��"=0� � ( 6*8�6�
. 
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�2+A5�� +� �  
�2+@��  

���1,   +���@�@��  �5� 
��

 
43%5 +��"=0� ��4�� �$3 ��/�& 

�/�4��/.0� �/�,��5� +���'2 �5� 
"$"�5� 

�.����( � ( �$"%��A1( ��+A5���( ��!+���5( �=,��5� +���'2 �5� +��3=5� -Shareholders Agreement- (3�"( 4.1.1.), � ( ,%.�/� ( � ( ��%.,���5� ( �$3 � � *$/��"$1 ����%5�/�+"2 (3�"( 4.1.9) .�/ � ( +�����"$1( �5� $.
�
.
C

. +��"=0� �� ."/�,( +� �/.��5+� 
C1A"� 

(3�"( 4.1.10) +��& � � 
,%.�/�  � ( ��%.,���5� ( �$3 � � *$/��"$1 

����%5�/�+"2. 
��/( 

23.12.1996, .�/ �’
�.�,4��  �"� �=��/."2 3�"� � ( �$3 11.12.1996 ��+@&��5( $541��5( +��"=0�, �$"%�&A .� +���'2 �5� 

�54 �0�, � ( BSH .�/ � ( WPP Group Plc (
��5�,�5 +� ��/!+3 1) 

��/5�/.3 ��+A5� �/.3 8��3=5� (Shareholders Agreement) 
�/& �"� 

"$"�"� $�"��/"���! .�� 
"/ �=,��/( +���'2 �5� +��3=5� � ( ���/���( 6*8�6�

 
�/�/.& 

��
 ��!+��! .�� : �1+��� 

�/"�. � ( � ( ���/���( ���1( �� �$�$��" -/"/. �/."2 
��+@"�4�"� 

�44&
 : �1+��� ��3$"� 

41C�5( �$"A&��5� ��  )��/.1 � ( ���,4��� . 

 
8��& � � +�����"$1  �5� $.

�
.
C

. +��"=0� �� ."/�,( +� C1A",   BSH  
!�

 
�$".�1��/ �" 66,4% �"� ���34"� �5� +��"=0� .�/ C1A5� ��  ���,4���  �5� +��3=5� � ( 6*8�6�
. 

 
-��"+,�"� 3�/, .��& $�"�.��!,���,   6*8�6�

 
�4,%=�/ � � 

���/��� MARKET LINK, +� � � 
�$3.� �  �"� 

�4,%="� � ( 6*8�6�
 
�$3 �  BSH,   ��4������ 

!�
 
�$".�1��/ �++,�5( .�/ �"� ,4�%=" � ( MARKET LINK. 

2.2  
8�

 � � 
�$3 11.12.1996 �2+@��  $04 � ( +��"=0� +���'2 � ( ���/���( BSH .�/ �5� �54 �0�,   BSH 
�%3���� �$3 �"�( $54 �,( 164 $.

�
.
C

 +��"=,( � ( 6�96�#*�< )��#���, 
1�"/ �" 50% �"� ���34"� �5� $.

�
.
C

. +��"=0� � ( ���/���( ���1(. -��"+,�"� 3�/    BSH .����=� 1�  �" 
50% �5� $.

�
.
C

. +��"=0� � ( ���1( ���/���( �44& .�/ �" 50% �5� +��"=0� +�  �/.��5+� 
C1A"�, +��& � � 

�%"�& 
���1 .��,=�/ �" 50% �5� +��"=0� +�  �/.��5+� 

C1A"� .�/ �" 100% �5� $.
�
.
C

. +��"=0� � ( ���/���( ���1(. �2+A5�� +� �  
�2+@��  

���1,   +���@�@��  �5� 
��

 
43%5 +��"=0� ��4�� �$3 ��/�& 

�/�4��/.0� 
�/�,��5� +���'2 �5� 

"$"�5� 
�.����( � ( �$"%��A1( ��+A5���( ��!+���5( �=,��5� +���'2 �5� +��3=5� -Shareholders Agreement- (3�"( 4.1.1.), � ( ,%.�/� ( � ( ��%.,���5� ( �$3 � � *$/��"$1 

����%5�/�+"2 (3�"( 4.1.9) .�/ � ( +�����"$1( �5� $.
�
.
C

. +��"=0� �� ."/�,( +� �/.��5+� 
C1A"� (3�"( 4.1.10) +��& � � 

,%.�/�  � ( ��%.,���5� ( �$3 � � *$/��"$1 ����%5�/�+"2. 
��/( 23.12.1996, .�/ �’

�.�,4��  �"� �=��/."2 3�"� � ( �$3 11.12.1996 ��+@&��5( $541��5( +��"=0�, 
�$"%�&A .� +���'2 �5� 

�54 �0�, � ( BSH, � ( WPP Group Plc .�/ 
CONQUEST EUROPE SARL 

��/5�/.3 ��+A5� �/.3 8��3=5� (Shareholders Agreement) 
�/& �"� "$"�"� $�"��/"���! .�� 

"/ �=,��/( +���'2 �5� +��3=5� � ( ���/���( 6�96�#*�< )��#���, �/�/.3���� 
��

 ��!+��! .�� : �1+��� 
�/"�. � ( � ( ���/���( ���1( �� �$�$��" -/"/. �/."2 ��+@"�4�"� 

�44&
 .�/ : �1+��� ��3$"� 

41C�5( �$"A&��5� ��  )��/.1 � ( ���,4��� . 

 
8��& � � +�����"$1 �5� $.

�
.
C

 +��"=0� �� ."/�,( +� C1A",   BSH 
!�

 
�$".�1��/ �" 66,4% �5� +��"=0� .�/ �5� 

�/.�/5+&�5� 
C1A"� .�/ ����$0( �"� 

,4�%=" � ( 6�96�#*�< )��#���. 

2.3  
8�

 � � 
�$3 11.12.1996 �2+@��  $04 � ( +��"=0� +���'2 � ( ���/���( 6*8�6�

 .�/ �5� �54 �0�,   6*8�6�
 
�%3���� �$3 �"�( $54 �,( 2100 +��"=,( ."/�,( +� �/.��5+� 

C1A"� � ( ���/���( 8OVIELAB, 
1�"/ �" 67,74% �"� ���34"� �5� +��"=0� +� �/.��5+� 

C1A"�. <" �$34"/$" 
32,22% �5� ."/�0� +��"=0� � ( ���/���( ���1( ��1.�/, .��& �� $�"�.��!,���, �� � 

���/��� 8��6*< 
7�96   

"$"�� 
��1.�/ .��& �" 99,45% �"� .�A�4��"� � ( �� � 

���/��� 6*8�6�
. �2+A5�� +� �  

�2+@��  
���1 (3�"( 2.1) 

���
 +���@/@&:���/ ��"�( �%"����,( �" �/.��5+� 

C1A"� �5� +���@/@��!�/�0� +��"=0� .�/ (3�"( 2.4)   
�%"�&���/� 6*8�6�

 
�'"��/"�"��� �"�( �54 �,( 
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��
 «...

��."2� .��& � � 
�$".4�/��/.1 

�/�.�/�/.1 �"�( ��=,��/�, �� 
�/.�/0+��� 

C1A"� $"� ���/��"/="2� ��/( +��"=,( $"� 
"
 .�!,��( �$3 �"�( �54 �,( �$04 �� .�/ +���@�@��� �� � 6*8�6�

...» ��+A5�����/ �� « ...3�/   $/3 $&�5 
��,..4 �  $4 ��'"2�/3� �� ="� %����/ �$3 � � 6*8�6�

 
�* ��"�( �54 �,( %/� �  

�/��1� �  �"� 
�4,%="� .�/ � ( �/"�. � ( � ( *��/���( �$3 �"�( �54 �,( +,=�/ �"� 

"�/��/.3 �/�.��"�/�+3 �"� : �1+��"( � ( �/"�. � ( +� � � 
�$"%��A1 �5� ��+A5� �/.0� $"� $�"@4,$"���/ ��" &�!�" 4 �"� $��3��"( ��+A5� �/."2». *$�� (, �2+A5�� +� � � 

��
 
43%5 

�2+@��    +���@�@��  �5� +��"=0� ��4�� �$3 ��/�& 
�/�4��/.0� 

�/�,��5� +���'2 �5� "$"�5� 
�.����( � ( �$"%��A1( ��+A5���( ��!+���5( �=,��5� +���'2 �5� +��3=5�-Shareholders 

Agreement-  (3�"( 4.1.1.), � ( ,%.�/� ( � ( ��%.,���5� ( �$3 � � *$/��"$1 
����%5�/�+"2 (3�"( 

4.1.9).  
��/( 23.12.1996, .�/ �’

�.�,4��  �"� �=��/."2 3�"� � ( �$3 11.12.1996 ��+@&��5( $541��5( +��"=0�, 
�$"%�&A .� +���'2 �5� 

�54 �0�, � ( 8��6*< 
7�96, � ( 6*8�6�

 .�/ � ( 
WPP Group Plc 

��/5�/.3 ��+A5� �/.3 8��3=5� (Shareholders Agreement) 
�/& �"� 

"$"�"� $�"��/"���! .�� 
"/ �=,��/( +���'2 �5� +��3=5� � ( ���/���( 8OVIELAB, 

�/�/.3���� 
��

 ��!+��! .�� : �1+��� 
�/"�. � ( � ( ���/���( ���1( �� �$�$��" -/"/. �/."2 

��+@"�4�"� 
�44&

 .�/ : �1+��� ��3$"� 
41C�5( �$"A&��5� ��  )��/.1 � ( ���,4���  . 

 
8��& � � 

,%.�/�  � ( ��%.,���5� ( �$3 � � *$/��"$1 
����%5�/�+"2,   

���/��� 6*8�6�
 !�

 
,=�/ �"� 

,4�%=" �"� 99,96% �5� +��"=0� .�/ �5� 
�/.�/5+&�5� 

C1A"� � ( ���/���( 8OVIELAB. 

 
-��"+,�"� 3�/, .��& �� $�"�.��!,���,   MOVIELAB 

�4,%=�/ �/( ���/���( ART VISION .�/ 
PUBLICOM-HILL & KNOWLTON .�/ ��++��,=�/ +� $"�"��3 50% ��" ���/�/.3 .�A&4�/" � ( ���/���( TRANSMEDIA, +� � � 

�$3.� � , .��& �’ ��5�,�5, �"� 
�4,%="� � ( 6*8�6�

,   BSH 
!�

 �$".�1��/ �++,�5( .�/ �"� 
,4�%=" �5� 

���/�/0� ART VISION, PUBLICOM-HILL & KNOWLTON .�/ �" 50% �"� .�A�4��"� � ( TRANSMEDIA. 

2.4  
8�

 � � 
�$3 11/12/1996 �2+@��  $04 � ( +��"=0� +���'2 � ( ���/���( 6*8�6�

 .�/ �5� �54 �0�,   6*8�6�
 
�%3���� �$3 �"�( �54 �,( 337 +��"=,( $.

�
.
C

. � ( ���/���( SPOT 

THOMPSON, 
1�"/ �" 56% �5� $.

�
.
C

. +��"=0� � ( ���/���( ���1(. <" �$34"/$" 44% �5� $.
�
.
C

. +��"=0� � ( � ( ���/���( ���1( ��1.�/ �� � /��4/.1 
���/���  JWT Italia   

"$"�� .��,=�/ �$�� ( �" 
44% �5� ."/�0� +��"=0� +� �/.��5+� 

C1A"� � ( ���/���( ���1(. �2+A5�� +� �  
�2+@��  

���1,   +���@�@��  �5� 
��

 
43%5 +��"=0� ��4�� �$3 ��/�& 

�/�4��/.0� 
�/�,��5� +���'2 �5� 

"$"�5� 
�.����( � ( �$"%��A1( ��+A5���( ��!+���5( �=,��5� +���'2 �5� +��3=5� -Shareholders Agreement- (3�"( 

4.1.1.), � ( ,%.�/� ( � ( ��%.,���5� ( �$3 � � *$/��"$1 
����%5�/�+"2 (3�"( 4.1.9) .�/ � ( +�����"$1( �5� $.

�
.
C

. +��"=0� �� ."/�,( +� �/.��5+� 
C1A"� (3�"( 4.1.10) +��& � � 

,%.�/�  � ( ��%.,���5� ( �$3 � � *$/��"$1 
����%5�/�+"2. 

��/( 23.12.1996, .�/ �’
�.�,4��  �"� �=��/."2 3�"� � ( �$3 11.12.1996 ��+@&��5( $541��5( +��"=0�, 

�$"%�&A .� +���'2 �5� 
�54 �0�, � ( 6*8�6�

, � ( WPP Group Plc, � ( JWT Italia .�/ � ( J. Walter Thompson Company (H
��

) ��/5�/.3 ��+A5� �/.3 8��3=5� (Shareholders Agreement) 
�/& �"� 

"$"�"� $�"��/"���! .�� 
"/ �=,��/( +���'2 �5� +��3=5� � ( ���/���( SPOT THOMPSON, 

�/�/.3���� 
��

 ��!+��! .�� : �1+��� �/"�. � ( � ( ���/���( ���1( �� �$�$��" -/"/. �/."2 
��+@"�4�"� 

�44&
 : �1+��� ��3$"� 

41C�5( �$"A&��5� ��  )��/.1 � ( ���,4���  . 

 
8��& � � +�����"$1 �5� $.

�
.
C

 +��"=0� �� ."/�,( +� C1A", "/ ���/���( BSH -
�/& �"� 

&+��"� �4,%="� � ( �$� � ( 6*8�6�
- .�/   

���/��� JWT Italia, 
"/ "$"��( �4,%="���/ �$3 WPP Group Plc, 
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!�
 
�$".�1�"�� 

�$3 ."/�"2 �" 77,7% �"� ���34"� �5� +��"=0� �" .�/ C1A5� ��  
���,4���  � ( ���/���( SPOT THOMSON .�/ ����$0( �"� 

,4�%=3 � (. 
 

-��"+,�"� 3�/, .��& �� $�"�.��!,���,   SPOT THOMPSON 
�4,%=�/ � � 

���/��� MAXI 

MEDIA., +� � � 5( &�5 
�$3.� �  +��"=0�, 

"/ ���/���( BSH .�/  JWT Italia 
�$3 ."/�"2 

!�
 �$".�1�"�� 

,++��� .�/ �"� 
,4�%=" � ( ���/���( MAXI MEDIA. 

 
����$0( � +/"��%����/ "�/:3��/� ��%.,���5�  

�$/=�/�1��5� .��& � � 
,��"/� �"� 

&�!�"� 4 $��. 2@ �"� 9. 703/1977,   
"$"�� 

�+$�$��/ ��/( �=��/.,( +� �/( ��%.����0��/( ��!+���/( �"� 
�3+"� ���"2.  

3. 
��	���	�

 
���
	�

-
�	
���� 

���
��
 

3.1 
�=��/.1 

�%"�& $�"B3��5�  

 > �=��/.1 
�%"�& �5� $�"B3��5� $��/4�+@&��/ �" �2�"4" �5� $�"B3��5� $"� 

!�5�"2���/ �$3 �"� .�����45�1 
���44&'/+� 

1
 
���&+��� 

��
 
�$".������!"2� +���'2 �"�(, 43%5 �5� =���.� �/��/.0� �"�(, �5� �/+0� �"�( .�/ � ( �."$"2+�� ( =�1� ( �"�(. 

 
�2+A5�� +� �� 

��5�,�5 �� � $��"2�� ��%.,���5�  5( �=��/.,( �%"�,(  ����/ �.����( �5�: �
) $��"=1( �/�A +/��/.0� 

�$ ���/0�, @) $���%5%1( �/�A +/��/.0� ��/�/0� %/� �"� ./� +��"%�&A" .�/ � � � 4�3��� , %) $��"=1( �$ ���/0� 
� +"��5� �=,��5�, 

�
) 
���/$�"�0$��� ( ���2$5� .�/ �) 

media houses $�3.�/��/ � 4��1 %/� 
�$/=�/�1��/( "/ "$"��( ,="�� 5( �."$3 � � 

�'��A&4/�  =�3�"� ��  � 4�3���  .�/ �" ���/3A5�" .�/ =0�"� ��� $��/"�/.& .�/ �/( �A +�����(.     
3.2.1 

�%"�& $��"=1( �/�A +/��/.0� 
�$ ���/0�. 

 
�$3 �" �2�"4" �5� 

�/�A +/��/.0� 
���/�/0� $"� 

����� �/"$"/"2���/ �� � *44&��, 
"/  42 ����/ +,4  � ( *�5� ( -/�A +/��/.0� *��/�/0� *44&��( (*-**) 

"/ "$"��( !�5�"2���/ �$3 �/( $/" /�=��,( .�/ %�5��3����( ���/���( �"� .4&�"�. 
��/( ���/���( ���,( $��/4�+@&�"���/ +3�" "/ �+/%0( �/�A +/��/.,( .�/ +&4/��� 

"/ .��/3����( ���0�, 
"/ $��/��3����( �5� 

"$"�5� 
��1."�� �� $"4��!�/."2( "+�4"�(. 6��& � � 

�.��+ �  � ( )��++�����(, "/ ���/���(-+,4  � ( *-** $��%+��"$"/"2� $���$"� �" 50% �"� ���"4/."2 
�/�A +/��/."2 .2.4"� 

��%��/0� �� � *44&�� .�/ !�5�"2���/ "/ +�%�42����( .�/ .�42���� 
"�%��5+,��( ���/���( �"� .4&�"� ��/( "$"��( �$��!2�"���/ .�/ "/ � +���/.3���"/ $�4&��(. 

 
�2+A5�� +� �� ��"/=��� $"� $�"�.3+/��� 

"/ ��++��,="���( �$/=�/�1��/( �44& .�/ � � �.��+ �  � ( )��++�����( � ( *$/��"$1( ����%5�/�+"2 .�/ +� @&�  �� 
�$"��4,�+��� +3�" �5� ���/�/0�-+�40� � ( *-** (

���"+,�"� 3�/ ���
 .��,��  

�����1   ��%.,���5�  ��"/=��5� ���A��"+,�5� ��/( �$34"/$�( -+  +,4  � ( *-**- 
���/���() �� +����/� 

�%"�&( �5� ��++���="��0� ��  ��%.,���5�  
�$/=�/�1��5� .��& �" 1995 

1��� SPOT THOMPSON AE: 11,97%, 6�96�#*�< )��#���: 1,54%, 
1�"/ ���"4/.& 13,51%. 

�/ ����( �$3 �"�( � +���/.3���"�( ����%5�/��,( �"�( 
(MC CANN ERICSON,ADEL SAATCHI, B.B.D.O) 

,="�� 
��� $���$"� +����/� 

�%"�&( $"� �" �2�"43 �"�( ��� 
�$��@����/ �" 25%.  

3.2.2 
�%"�& $���%5%1( �/�A +/��/.0� ��/�/0� %/� �"� ./� +��"%�&A" .�/ � �                                     � 4�3��� . 

 
�2+A5�� +� � � 

�.��+ �  � ( )��++�����(, �� +����/� 
�%"�&( �5� ��++���="��0� 

���/�/0� %/� �" 1995 
�/�+"�A0�"���/ 5( �'1(: ART VISION 2,05%, MOVIELAB: 2,59%, 

1�"/ ���"4/.& 

4,64%, 
��0 

�.���� �5� .��/3���5� 
����%5�/��0� �"�( (STUDIO ATA 

�*, 
�<*�> 
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B.KAT
��#�>-

�
.
��*<�� 

�*, AUDIO VISUAL ENTERPRISES 
�*, ON PRODUCTIONS A*, 

FABEL SOUND 
�*) .�+���"���/ +���'2 �5� 6-7,5% %/� � � .&!� +�� 

�$3 ���,(. 
3.2.3 

�%"�&  $��"=1( �$ ���/0� 
� +"��5� �=,��5�. 

 
�2+A5�� +� � � 

�.��+ �  � ( )��++�����(, �" +����/" �%"�&( � ( ���/���( PUBLICOM 

HILL & KNOWLTON 
��,�=���/, .��& �" 1995, �� 34%, 

��0 
�.���� �5� 

�2"
 .��/3���5� ����%5�/��0� � ( IKON, SOLID RELATIONS 

�/�+"�A0�"���/ +���'2 6-9%. 

3.2.4  
�%"�& 

���/$�"�0$��� ( ���2$5�. 

 
73%5 �"� $"42 +/.�"2 .2.4"� 

��%��/0� � ( ���/���( TRANSMEDIA %/� �" ,�"( 1995 

(25.000 ECU), .��& � � .���  � ( *$/��"$1( ����%5�/�+"2 $��,4.�/   
�',���  � ( �� 

43%5 �=��/.1( �%"�&( ���/$�"�0$��� ( ���2$5�.                                                             

3.2.5 
�%"�& media houses 

 
�2+A5�� +� � � 

�.��+ �  � ( )��++�����( 3�"� 
�A"�& �� media houses, �� +����/� 

�%"�&( �/�+"�A0�"���/ 5( �'1( THE MEDIA PARTNERSHIP H*LLAS: 10,68%, 
��0 

"/ ����%5�/��,( � ( 
(GREEK MEDIA GROUP, INITIATIVE MEDIA, CARAT HELLAS) .��,="�� +����/" �%"�&( $"� $"/.�4�/ �$3 3-9%   .&!� +��.  

 
�$5( 1�  

���A,��+�   SPOT THOMPSON .�/   BOLD/OGILVY & MATHER SA $"� ��1."�� ��"� 
��/" 3+/4" WPP Group Plc, ��++��,="�� .��& 25%   .&!� +/� �� � THE MEDIA 

PARTNERSHIP H*LLAS   
"$"��, 3+5(, ������� �� 

������ ��� ���������	�� �	
������ 
��� �� 1997 ���
�	��	 �� 
��������	����. 

3.3 
�=��/.1 %�5%��A/.1 

�%"�& 

 > �=��/.1 %�5%��A/.1 
�%"�& $��/4�+@&��/ � � $��/"=1 �� � 

"$"�� 
"/ ���/�A��3+���( �$/=�/�1��/( $54"2� �� �=��/.& $�"B3��� 

�$3 �$��.0( "+"/"%����( ���!1.�( ����%5�/�+"2. 
�� � �$3 .���  ��%.,���5�  5( �=��/.1 %�5%��A/.1 

�%"�& 
!�5�����/ ���1 �"� ���34"� � ( �44 �/.1( �$/.�&��/�(. 

4. 


������	��

 
������
�����

 
����	��
����

  

4 .1 > %�5��"$"/ !���� ��%.,���5�  
�$3.�/��/ �$"=��5�/.& �� $�" %"2+��  %�5��"$"� �  �2+A5�� +� �/( �/��&'�/( �"� 

&�!�"� 4@ $��. 1, �"� 
�
. 703/77, 3$5( /�=2�/, ���"+,�"� 3�/ $4 �����/   $�"�$3!��  �"� +��/��"� 

�%"�&( �� � �=��/.1 
�%"�& $��"=1( �$ ���/0� 

� +"��5� �=,��5� .�!0( .�/ ���1 �"� .2.4"� 
��%��/0� �5� 

���/�/0� $"� ��++��,="�� �� � ��%.,���5� ,  3$5( "��:�/ " �3+"(. 
 

��%.�.�/+,�� �" +�� +����/" �%"�&( �5� $�"B3��5� .�/ �$ ���/0� �� � �=��/.1 
�%"�& $��"=1( �$ ���/0� 

� +"��5� �=,��5� 3$5( ���3 "��:���/ ��" &�!�" 4��, ���/$�"�5$�2�/ �� � �!�/.1 
�%"�& �"�4&=/��"� 25% (34%) �"� ���"4/."2 .2.4"� 

��%��/0� $"� $��%+��"$"/����/ +� �� $�"B3��� .�/ �/( �$ �����( $"� 
!�5�"2���/ "+"�/�1 

�$3 �"� .�����45�1 
43%5 �5� /�/"�1�5�, � ( �/+1( �"�( .�/ � ( =�1� ( %/� � � 

"$"�� $�""��:"���/. 
 

�
 
��

 ���"4/.3( .2.4"( ��%��/0� 345� �5� ��++���="��0� �� � ��%.,���5�  �$/=�/�1��5� �" 1995, .��& �� 
"�/:3+��� ��" &�!�" 4��, '�$���& �� 50.000.000 ECU 

(8.046.797.356,47 ECU) , .�/ "
 .2.4"( ��%��/0� �5� 

���/�/0� SPOT THOMPSON .�/ 6�96�#*�< )��#��� 
'�$���& �� 5.000.000 ECU (47.894.918,58 ECU .�/ 6.175.999,81 ECU ������"/=�) �� � 

�!�/.1 
�%"�&. 
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����$0( %/� � � 

�$3 .���  ��%.,���5�  
�$1�=� �$"=�,5�  $�" %"�+,� ( %�5��"$"� � ( �2+A5�� +� �" &�!�" 4@ �"� 

�
. 703/1977, 5( /�=2�/. 

5. 
�
��
	��

 
�	

 
������
�����

 

 
�2+A5�� +� �  

�/&��'  �"� 
&�!�"� 4

�
 $��. 2 �"� 

�
. 703/1977,   

"$"��, 
���&+�/ � ( $���%�. 

3 �"� 
&�!�"� 4@, 

�A��+3:���/ .�/ ��/( $��/$�0��/( ��%.����0��5� $"� 
�$3.�/���/ �� $�"4 $�/.3 ,4�%=", �$"=��"2���/ �� %�5��"$"� �  �� $�3�5$� 

1
 
�$/=�/�1��/( $"� .�!’ "/"��1$"�� ��3$" �$".�"2� �"� 

�$".4�/��/.3 ,4�%=" &44 ( �$/=��� � ( 1 
�$/=�/�1��5� (*� 43/1996). 

 
�� � 

�$3 .���  
�$3!�� , .��& �� $�"�.��!,���, 

�$".4�/��/.3 ,4�%=" �$".�"2� 
"/ ���/���( 

BSH (
&+��� �5� 

���/�/0� 6*8�6�
, 6�96�#*�< )��#��� .�/ ,++��� �5� 

���/�/0� 8
ARKET LINK, MOVIELAB, ART VISION, PUBLICOM-HILL & K NOWLTON .�/ �" 50% �"� .�A�4��"� � ( TRANSMEDIA),   

���/��� 
�	����

 
�	

  (
&+��� � ( ���/���( MOVIELAB .�/ ,++��� �5� 

���/�/0� ART VISION PUBLICOM-HILL & KNOWLTON .�/ �" 50% �"� .�A�4��"� � ( TRANSMEDIA), .�/ o/ ���/���( JWT Italia 
�$3 ."/�"2 +� � � BSH 

�$3.� ��� �"� 
,4�%=" &+��� � ( SPOT THOMPSON .�/ ,++��� � ( MAXI MEDIA. 

 
����$0( "/ ���/���( BSH, 6*8�6�

 .�/ JWT Italia 
��=�� 

�$"=�,5�  $�" %"2+�� ( %�5��"$"� � ( �5� 
�$� +,�"�( ��%.����0��5� �"�( �2+A5�� +� �" &�!�" 4@ �"� 

�
. 703/1977,3$5( ��"$"$"/ !��( /�=2�/, .&�/ $"� 

,$��'�� � � 12.3.1997. 

6. 


��	����

 
������
������

 

6.1 
�2+A5�� +� �" &�!�" 4@ $��. 1 �"� 

�
. 703/1977, 3$5( /�=2�/, "/ ��%.����0��/( �$/=�/�1��5� $"� 

�+$�$�"�� ��� 
"�/:3+��� 

�$3 �/( $���%�&A"�( �’ .�/ @’ � ( ���1( 5( &�5 �/&��' ( .��0���� 3�/� (+��/��"� 
�%"�&(, ���"4/."2 .2.4"� 

��%��/0�) $�,$�/ �� %�5��"$"/"2���/ �� � *$/��"$1 
����%5�/�+"2 « ... ���� 

�� ���� (10) ���	�
��� ������ �
� �� 
������ ��� ��������� �

 ... ��� �
������ 
�������� ��, 
�� ����������
 ��� ����� � ��� �

��
������ ... », .��& � � $��. 2 �"� ���"2 5( &�5 

&�!�"� «� 
�������� ��� ���� (10) ������ ��� ���
 �
� ��� �
������ ��� 
����� �
� �
� 
�	��
�, 
�� ����������
 ���� 
���������� 
��	�����». 

 6��& � � 
,��"/� �5� 

�/��&'�5� 
���0� (@4. *�  41, 43/1996), �� �������+3 +� �/( �/��&'�/( �"� 

&�!�"� 4
�
 �"� 

��/"� 5( &�5 
�3+"�,   10

1+��  $�"!��+�� %/� � � 
�$"@"41 � ( %�5��"$"� � (, ��/( +�� $��/$�0��/( $"� %/� �  ��%.,���5�  

,=�/ .�����/�!�� ��+A5��� (3$5( $.=. �� � $���$�5�  /��2��5( ."/�1( ���/���( 1 � ( ��%=5��2��5( �$/=�/�1��5� 
�44&

 .�/ �� � $���$�5�  .��&��/� ( ��+A5���( �."$"2� ( �� � 
�$3.� �  � ( ��++��"=1( $"� 

�'��A�4�:�/ �"� 
,4�%=") ��=�:�/ �$3 � � �2��C  � ( ��+A5���( ���1( .�/, @,@�/�, $�/� 

�$3 � � $��%+��"$"� �1 � (, �'�/���/.& 
��

 ��/( $��/$�0��/( $"�   ��%.,���5�  $��%+��"$"/����/ =5��( � � 
2$��'  ��+A5���(, .��& � � 

��5�,�5 ,��"/�, .�/   %�5��"$"� �  $�" � ( �$".�1��5( �"� 
�4,%="� 

����/ �. �5� $��%+&�5� 
��,A/.�  

1
 ,��5 

���=��1(,   5( &�5 $�"!��+�� 
��=�:�/ +�� 

�$3 � � 
�$3.� �  � ( ��++��"=1( $"� 

�'��A�4�:�/ �"� 
,4�%=", =5��(, 3+5(, +� �"� ��3$" ���3 �’

���/�����/ " $�"4 $�/.3( ,4�%="(, ���"+,�"� 3�/ ��/( $��/$�0��/( ���,( ��� 
�$/��,$���/   

&�. �  �5� 
�/.�/5+&�5� 

C1A"� (
� 4. .��’�$"�,4��+� �"� �4,%="�) $�" � ( �.�3��5( � ( �$"A&��5( � ( *$/��"$1( (@4. .�/ */� % �/.1 �.!��  �"� 

�
. 

2296/1995 
&�!�. 2). > 

��+ ���� 
���1 

����/ .�/   +3�  ��+@/@�:3+��  +� �" %�&++� .�/ �" $��2+� �"� $�"4 $�/."2 
�4,%="� ��%.����0��5� $"� $�"@4,$�/ " �3+"( %/� �/( ��%.����0��/( $"� $4 �"2� �� .��0���� 3�/� �"� 

&�!�"� 4@. 
����!��  

��+ ���� $"� 
!�

 
��=3��� 3�/ .&!� �$3.� �  
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�4,%="� +$"��� �� %�5��"$"/����/ +��& � � $��%+��"$"� �1 � ( !� 
���,A��.� $�"A��0( $�"( � � ��/� � � 

,��"/� �"� $�"4 $�/."2 
�4,%="�. 

 
�� � 

�$3 .���  
�$3!�� , 5( ��+A5���( +� �/( "$"��( "/ ���/���( BSH, KEMAKO .�/ JWT 

Italia 
!
’ 
�$".�1�"�� �"� 

,4�%=" �5� 
4"/$0� ��++���="��0� ��  ��%.,���5�  

�$/=�/�1��5�, !�5�"2���/ �.����( $"� .�������! .�� +� �� 
�$3 11.12.1996 ��+A5� �/.&,  

"/ "$"��( %�5��"$"/1! .�� ��  )��++����� � ( *$/��"$1( ����%5�/�+"2 � � 12.3.1997. 

 
�/ %�5��"$"/1����( �  ��%.,���5�  

�$/=�/�1��/( �/& �5� 
�$3 17.6.1997 #$"+� +&�5� $"� �$"@41! .�� �� � *$/��"$1 

����%5�/�+"2 $�"@&4"�� �"� /�=��/�+3 3�/   
�$3 .���  %�5��"$"� �  

�$"@41! .� �+$�3!��+� 
���"+,�"� 3�/   

�$3 �"� 
�3+"� $�"@4�$3+��  10

1+��  $�"!��+�� 
�$"@"41( � ( ��=�:�/ �$3 � � 

�$3.� �  �"� 
�4,%="� 

� 4. �  +�����"$1 �5� +���@/@��!�/�0� $.
�
.
C

. +��"=0� �� ."/�,( +��"=,( +� �/.��5+� 
C1A"�. 6��& � � .���  � ( *$/��"$1( ����%5�/�+"2 

"
 /�=��/�+3( ���3( $�,$�/ �’

�$"��/A!�� 5( �@&�/+"( ���"+,�"� 3�/, .��& �� $�"�.��!,���, +��& � � .��&��/�  �5� 
�$3 11.12.1996 ��+A5�/0� +���@/@&��5� +��"=0� 

1��� �A/.�1   %�5��"$"� �  � ( ��%.,���5� ( $�/� 
�$3 � � $��%+��"$"� �1 � ( .�/, ����$0(,   $�"!��+�� %�5��"$"� � ( &�=/:� �$3 � � .��&��/�  �5� 5( &�5 ��+A5�/0� +  

�A��+":"+,� (, �� $�".�/+,�5, � ( .��’ �'�����  $�"@4�$3+�� ( �$3 �"� 
�3+" �����3� ��( %�5��"$"� � ( ���3( �,.� ��%���+5�  +��0� 

�$3 � � 
�$3.� �  ��++��"=1( $"� 

�'��A�4�:�/ �"� 
,4�%=". 

 6��& ���,$�/� �5� $�"�.��!,��5�,   *$/��"$1 
����%5�/�+"2 .����/ "+3A5�� 3�/   

�$3 
12.3.1996 %�5��"$"� �  � ( �$3 .���  ��%.,���5� ( �$"@41! .� �.$�3!��+� 

6.2 
�2+A5�� +� �" &�!�" 4@ $��.4 �"� 

�
. 703/1977, 3$5( /�=2�/ «�� 
���
���� �
���
�� 
��	����� �
�������� 
��� ������
����� � �

���
� �������
���� �

�	���
 
����
�� 

����� ����
 �
�	 ��
� ����� (7%) ��� �����
��� ������ �����
�� ��� �������� ����� �

��
������, �
�� ����� �������
 ��� 
	���� 4

��».  
�/ ��++��,="���( ���/���( 3A�/4�� 

��
 
,="�� %�0�  �5� �=��/.0� $��� ����%5�/�+"2 

�3+5� 
��0 

���
 
,%/�� �$3 $4���&( �"�( �$�.4 �  .&$"/5� 

,.��.�5� 
43%5� $"� ��

 
�/.�/"4"%"2� �" �.$�3!��+" � ( %�5��"$"� � (. ����$0(   .�!���,� �  %�5��"$"� � ( � ( ��%.,���5� ( "A��4���/ �� �$�/�/3� �� �5� 

�$3=��5� �� %�5��"$"� �  
���/�/0� .�/ $�,$�/ �� �$/@4 !�� �" $�"@4�$3+��" �$3 � � 5( &�5 

�/&��'  $�3��/+". 
6.3 )/� � � 

�$/@"41 �"� $�"@4�$"+,�"� 
�$3 �" &�!�� 4@ $��. 4 �"� 9.703/1977 $�"���+"�, 4�+@&����/ �$3C  

"
 ���"4/.3( .2.4"( ��%��/0� �5� ��++���="��0� 

�$/=�/�1��5�, 3$5( ���3( "��:���/ ��" &�!�" 4�� �"� 9.703/1977. 

 
�� � 

�$3 .���  
�$3!�� , �2+A5�� +� � � $��. 5 �"� 

&�!�. 4�� �"� 
�
. 703/77, 3$5( /�=2�/, " ���"4/.3( .2.4"( ��%��/0� �5� ��++���="��0� ��  ��%.,���5�  

�$/=�/�1��5� 
��14!�

, �" 1995, ��" $"�3 �5� 2.414.039.206.942 
��=. (8.046.797.356,47 *CU). 

 
-��"+,�"� 3+5( 3�/   

�$3 .�/�  ��%.,���5�  
����/ ��+@��1 +� �"�( .��3��( �"� �4�2!��"� 

����%5�/�+"2,   *$/��"$1 
"+3A5�� .����/ +�� 3�/ $�,$�/ �� 

�$/@4 !�� �/( @&�"( .&!� +/&( �$3 �/( �$3=���( $�"( %�5��"$"� �  
���/���( $�3��/+" .��’ &�!�" 4@ $��. 4 �"� 

�
.703/77, 5( /�=2�/, �.�/+&, 3+5(, 3�/ �" $�3��/+" ���3 �,"� 

��
 $��/"�/�!�� ��" $"�3 �5� 

��=. 3.000.000 �� .&!� +�� 
�$3 �/( %�5��"$"/"2��( ���/����( BERKELEY SQUARE HOLDING B.V., 6*8�6�

 
�* .�/ 
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JWT ITALIA SPA 
'�=5�/��&, 

1�"/ 0,00037% $���$"� �"� ���"4/."2 .2.4"� 
��%��/0� �5� ��5�,�5 ��++���="��0� 

���/��5� .��& �" �/�=�/�/��/.3 ,�"( 1995. 

7. 
	
��
��� 

����
 
�����������

 

 
�2+A5�� +� �" &�!�" 4% $��. 1 �"� 

�
. 703/77, 3$5( ��"$"$"/1! .� .�/ /�=2�/, +� �$3A��  � ( *$/��"$1( ����%5�/�+"2, 

�$�%"��2���/ .&!� ��%.,���5�  
�$/=�/�1��5� $"� 

�$3.�/��/ �� $�" %"2+��  %�5��"$"� �  .�/   
"$"�� +$"��� �� $��/"����/ � +���/.& �"� 

����%5�/�+3 �� � �!�/.1 
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�$"A&��5� �� � ���,4���  �5� +��3=5� �5� 
���/�/0� 

���0�. 
8�

 � � ,��"/� 
���1, +3�" �/& �5� 

�$3 11.12.1996 ��+A5� �/.0� 
���

 
�$,�=���/   +���@�@��  

�4,%="� 
"
 "$"�"(, .��& �"�( �=��/."2( ��A��( 3�"�( �5� ��+A5� �/.0� 

���0�, 
!�

 +���@/@��!�� �/& � ( +�����"$1( �5� $.
�
.
C

 +��"=0� �� ."/�,( +� �/.��5+� 
C1A"�, +��& � � 

,%.�/�  � ( ��%.,���5� ( �$3 � � *$/��"$1 
����%5�/�+"2. *$�� (, �� � $���$�5�  

�$3.� � ( ."/�0� +� �/.��5+� 
C1A"� +��"=0� � ( ���/���( MOVIELAB 

�$3 � � 
���/��� 6*8�6�

   
�$3.� �  

�4,%="� � ( �'�%"��:3+�� ( ���/���( ��� 
�$,�=���/ �+,�5( %/��� � ( $541��5( (

���&+�/ �"� 3�"� 2.1 � ( ��+@&��5( ���1() �'�/�����/ �" �/.��5+� 
C1A"� $"� 

���/��"/=�� ��/( +���@/@��!����( +��"=,(, �/.��5+� �" "$"�" (���&+�/ �"� 3�"� 2.4)   
�%"�&���/� 6*8�6�

 
�'"��/"�"��� �"�( �54 �,( �� ��."2� .��& � � 

�$".4�/��/.1 
�/�.�/�/.1 �"�( ��=,��/�, +,=�/ �"� 

"�/��/.3 �/�.��"�/�+3 �"� : �1+��"( � ( �/"�. � ( +� � � 
�$"%��A1 

��+A5� �/."2 +���'2 �5� 
8��3=5�. 

9.3 6�/ ��/ +�� .��’ ��=1�   
�$3.� �  ��++��"=1( +�/"C A��( �� +�� 

�$/=��� �  
���

 
!�5�����/ ��%.,���5� , 

�A"2 
���

 
�$".�&��/ " ,4�%="( �$� � ( �$/=�/�1��5( ���1(. ��, 3+5(, " +,�"="( � ( +�/"C A��( �$".�& �  

�����3� �� 
�$"A��/��/.1( �$/��"1( �$� � ( ����� �/3� ��( � ( �$/=��� � ( �3�� .�/   

�$3.� �  
�$41( ��++��"=1( +$"��� �� 

!�5� !�� 5( ��%.,���5�  .��& � � 
,��"/� �"� &�!�"� 4 �"� 

�
.703/1977. */�/.3����,   

���%�0�/�  
�/.�/5+&�5� 

��� �/.����( �� +�/"C A"2���( +��3="�( �$"��4�� ��"/=��" �$3.� � ( �$".4�/��/."2 
1

 ."/�"2 
�4,%="� .�/ &�� $��%+��"$"� � ( � ( ��%.,���5� (. 

 
�� � 

�$3 .���  
�$3!��  .�/ ��%.�.�/+,�� ��� 

�$3 23.12.1996 /�/5�/.& ��+A5� �/.& +��3=5�, $�"@4,$"���/ �$,� �5� +��3=5� � ( +�/"C A��( �/.�/0+��� 
��� �/.����( �$� � +���/.0� !�+&�5� 

�$/=�/� +��/.1( ����� �/3� ��( � ( �$/=��� � ( .�/ ��%.�.�/+,��: 

 6�� %"���( �$/=�/� +��/.0� 
�$"A&��5� 

4�+@&�"���/ +3�" +� � � «$�" %"2+��  
,%%��A  �������� » �5� 

8�40� �5� 
-/"/. �/.0� 

��+@"�4�5� $"� 
"��:"���/ �$3 �"�( +��3="�( �"� 

�+�4"� 

WPP Group Plc.  (@4. 3�" 8.2 �"� 
��/5�/."2 

��+A5� �/."2 
8��3=5� � ( 6*8�6�

 
�*, 3�" 7.2 �"� ��/5�/."2 

��+A5� �/."2 
8��3=5� � ( Spot Thompson 

-���>8��*�� 
�*, 3�" 7.2 �"� 

��/5�/."2 ��+A5� �/."2 
8��3=5� � ( Conquest Europe Thompson 

-���>8��*�� 
�* .�/ 3�" 7.2 �"� ��/5�/."2 

��+A5� �/."2 
8��3=5� � ( Movielab Movies and Television Pictures A.E.) > $���$&�5 ��������  

�$�/�����/ %/� 
�,�+���  

"$"/"��1$"�� +,�"�( .�/ $"�"��"2 �5� 
�./�1�5� .�/ ./� �0� $��/"��/�.0� ��"/=��5� �5� 

���/�/0� +� �  �2����  
�$’

���0� 
"$"/"��1$"�� @&�"�(, 41C  

�����"�
 ���'���1�5( $"�"2 +� .&$"/�( $�"�$"!,��/(, �/�'�%5%1 

"$"/���1$"�� ����� �/3� ��(  $"� 
���

 ���&�����/ ��" $4���/" � ( *$/=�/� +��/.1( -���� �/3� ��( 1 
�/�'�%5%1 *$/=�/� +��/.1( -���� �/3� ��( �.�3( *44 �/."2 

��&A"�(, �/"�/�+3( .�/ $�2�  +,4"�( -� 
1

 
�$�4414"� +� +/�!3 $&�5 

�$3 "�/�+,�" $"�3, �%%�"�"��� .�/ �$": +/0��/( $�"( �'��A&4/�  
�$"=��0��5�, �2��C  �����5� 

1
 $�".���@"4,( $"�0� $&�5 

�$3 "�/�+,�" $"�3, ��&4 C  
�$"=��0��5� $"� 

�$"@���"�� �� �,�+���  �"� .�A�4��"� $&�5 
�$3 "�/�+,�" $"�"��3, .���@"41 $�"+ !�/0� 

1
 
��&4 C  



 15 

��+@��/.1( �$"=�,5� ( +� ���/.��+��" � � .���@"41 $�"+1!�/�( $�"( ����"�( 5( ���&44�%+� %/� � � $�"�,4.��  $�4�����( 1 %/� 
"$"/"��1$"�� &44" 43%" ..

4
.$. 

 
�$3 � � 

��5�,�5 $��/%��A1 %�����/ ��A,( 3�/ %/� �  
41C  

�$"A&��5� .�! +��/�1( �$/=�/� +��/.1( ����� �/3� ��( ����� %/.1( � +����( �5� 
���/�/0� 

����/ ���%.���   �2+$��'  �5� 
��+@"245� �5� +��3=5� � ( +�/"C A��( $"�, +,=�/ �  +�����"$1 �5� +��"=0� �� +��"=,( +� �/.��5+� 

C1A"�, 
����/ "/ ���/���( �"� 

"+�4"� WPP Group Plc.  

 > $���$&�5 
�/.3�� «

�'&�� � (» 
���������/ �$3 � � $�3@4�C  $"� $��/4�+@&����/ ��" .��+��" 345� �5� 

��/5�/.0� 
��+A5� �/.0� 

8��3=5�, 3�/ =��/&:���/   $�" %"2+��  
,%%��A  ��������  �5� +��3=5� $"� 

���/$�"�5$�2"�� �"�4&=/��"� �" 85% �"� +��"=/."2 .�A�4��"� %/� !,+��� 
��+"�/3� �"( )��/.0� 

����4�2��5� �5� 
8��3=5� �5� 

���/�/0� �5� 
"$"�5� 

�$".�&��/ " ,4�%="(,  3$5(   ="�1% �  +��/�+&�5� 
1

 
&445� .���@"40� 

�$3 "�/�+,��( $�"�$"!,��/(, ,.�"�  $���/�,�5 +��"=0� �5� 
���/�/0�, 

�����  
!�%���/.0� 

���/�/0�, 
�'�%"�& 

�$/=�/�1��5�, $��/"��/�.0� ��"/=��5� 
1

 +��"=0� 
&445� 

�$/=�/�1��5�,   $04 � , 
�.+��!5� , 

�.=0� �  
1

 �/&!��  ��"/=��5� � ( $��/"����( �5� 
���/�/0�,   �2��C  ��+@&��5� 

1
 
���41C�/( �$"=��0��5� +� "$"/��1$"�� ���/��� $"� ��++��,=�/ 5( ��������"( 1 ����,���/ +� .&$"/"� 

�$3 �"�( ,44 ��( ��������"�(,   
41C  

�$"A&��5� ����� %/."2 =���.�1�� �=��/.& +� �/( A"�"4"%/.,( �$"!,��/( �5� ���/�/0� .�/   
���/.��&����  �5� 

��.5�0� *4�%.�0�. 

 
�2+A5�� +� �� 

��5�,�5, �� $�3�!��� 
�/.�/0+��� $"� $��,="���/ ��"�( +�/"C A"2���( +��3="�(  

�$��@���"�� �� ���1!  
�/.�/0+��� $�"������( � ( +�/"C A��( �� +/� 

���/��� .�/ $��,="�� ��"� 
�$".�0��� �" �/.��5+� 

��
 
��.�� �"@��1 

�$/��"1 �� � 
�$/=�/� +��/.1 ����� �/3� �� � ( �$/=��� � (. 

9.4 
�$"��4�� ����$0( .���/+" :1� +� %/� �" �� 

,=�/ $��%+��"$"/ !�� 1 3=/   
�$3 �',���  ��%.,���5�  .��& $��&@��  �"� 

&�!�"� 4
�
 $��. 1 �"� 

�
. 703/77 3$5( /�=2�/, " =�3�"( ��&�'�5( /�=2"(  �5� 

�$3 23.12.1996 
��/5�/.0� 

��+A5� �/.0� 
8��3=5� (shareholders agreements) ���"+,�"� 3�/ �$3 � ( !,��5( �� /�=2 �5� 

��+A5� �/.0� 
���0� /�=2"�� .�/ �� $�"@4�$3+��� 

�$,� � ( +�/"C A��( �/.�/0+��� .�/, .��& ���,$�/�, 
��

   /�=2( ���0� $�" %����/ � ( �.�3��5( � ( �$/���$"2� ( �  ��%.,���5�  
�$"A&��5( � ( *$/��"$1( ����%5�/�+"2, $��,=���/ ��/( �$"��4"2��(, .��& �  ��/%+1 

�.���  +�/"C A��, 
�$/=�/�1��/( � � 

�����3� �� 
�4,%="� �5� �$".� !�/�0� 

�$/=�/�1��5� .�/ �  $�" � ( �.�3��5( � ( �$"A&��5( � ( *$/��"$1( ����%5�/�+"2. 

 *$� �"� : �1+��"( ���"2   
�/��2$5�  �5� 3�5� �5� 

��
 
43%5 /�/5�/.0� ��+A5� �/.0� +��3=5� 

���
 
����/ ��A1(.  

 
��"� 3�" 2.1 

���0� $�"@4,$���/  3�/   /�=2( �5� 3�5� �"�( �'���&��/  (...shall be 

conditional...) 
�$3 «��� 
����
�
��
�� 

���	 ��� ����� ��� ��������� ��
������ ��� �
�
��� ���� ��
 
���
�������, �� �������� ���� �
�
���� ����� ��
 
��
�����
� �
� ���� �
����� 
���
������
 �
 ��������� ������� �� �� 
	���� 4 ��� 
�
��
��� ��������
��� �����
�������» �"� 3�" � 4��1 �5� �$3 11.12.1996 ��+A5� �/.0� 

�%"��$54 ���( +��"=0�,  $"� $��/%�&A�/ �/( �/�4��/.,( �/�,��/( "/ "$"��( $�,$�/ �� +���/5!"2� +,=�/ � � 31.12.1996, 
1

 +,=�/ "$"/��1$"�� &44   +��"+ ��� ��+A5� !�� +���'2 �5� ��+@�44"+,�5� +��0�, 
&445(   +���@�@��  �5� +��"=0� 

�.��0����/ �����"+/.& (3�"( 4.2. �5� ��+A5� �/.0� 
���0�). 

 
��"� 3�" 4 �5� 

��/5� 
��/5�/.0� 

��+A5� �/.0� 
8��3=5� � ( 23.12.1996 $��� 

«������������ (completion)»  �5� ��+A5� �/.0� 
���0�, 

� 4��1 $��� � ( ��&�'�5( /�=2"( �5� 
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��!+���5� $"� $��/,="���/ �’ 
���&, 

"��:���/ (3�"( 4.1) 3�/ � «����������» �5� ��+A5� �/.0� ���0� 
!�

 
4&@�/ =0�� +� � � 

�.$41�5�  �5� 
�/�,��5� $"� 

���A,�"���/ ��" &�!�" 2 (...subject to 

the satisfaction of the conditions subsequent...) .�/ �� =�3�" 3=/ $,��� � ( 31 ( -�.�+@��"� 1996 �.�3( �� ��+A5� !�� &445( �$3 �"�( ��+@�44"+,�"�(. 
 

�� � $��. 4.2, 3+5(,  �5� 
���0� 

��/5�/.0� 
��+A5� �/.0� 

8��3=5� 
"��:���/ 3�/   

“ ����������” (Completion) 
!�

 
4&@�/ =0�� «...����� 

��
 �� ��� �� ��� -���	 ��� ���������� 
�� ���
 ��
���� �
� ��� ����������- 
������ ���� �
 	��
�� ��
 �������
� 
�� 
�����
�
 � �����
�� ��������� 
��� ����� �� ������������ ��
 ����	����� �
� �� �������
� ��� �������...»  

�$3 � � $�"�$3!��  3�/ «�� ���� �� 
�����	���� �	�� ������ 
���
	��
� �
� �� � ������� ��� �
�
�������� ���
��» (3�"( 4.2.1). 

 
����!���,   $��. 4.2.2 �5� 

���0� 5( &�5 
��/5�/.0� 

��+A5� �/.0� 
8��3=5�, $�"@4,$�/ 3�/ ��

 
"/ �/�4��/.,( �/�,��/( (Conditions Subsequent) 

���
 /.��"$"/ !"2� $41�5( 5( � � 30  

8�B"�
 

1997, 
"/ �$".�1��/( �5� +��"=0� $"� 

,4�@�� =0�� +� �� 
�$3 11 

-�.�+@��"� 1996 
��+A5� �/.& �%"��$54 ���( 8��"=0� 

!�
 
������$"2� .�/ +&4/��� 

�����"+/.&.  

 
�$3 �"� �������+3 �5� 

�/��&'�5� �"� 
&�!�"� 4 �5� 

�$3 11 
-�.�+@��"� 1996 

��/5�/.0� ��+A5� �/.0� 
�%"��$54 ���( 8��"=0� .�/ �5� 

�/��&'�5� �5� 
&�!�5� 2, 4.1, 4.2 �5� 

�$3 23 -�.�+@��"� 1996 
��/5�/.0� 

��+A5� �/.0� 
8��3=5� 

���
 
����/ ��A,( $0( !� $�,$�/ �� .�/!"2� 

"/ �/!,+���( �’
���& 

�/�,��/( (Conditions), /�/�/�,�5( 3��� $���� �����/ �/&����  
"�"4"%��( +,�� ��" ��/" �" ��+A5� �/.3 (@4. 

��+A5� �/.3 � ( 23 ( -�.�+@��"� 1996 �=��/.& +� � � 
���/��� Movielab, 3$"� 

"
 +�� $���.�( $��/�="+,�5� 

,=�/ 5( ���4" %/� �" &�!�" 2 «�������
��� � 
����
�» (“Conditions 

Precedent”), 
��0 +,�� ��" .��+��" � ( �2+@�� ( �" &�!�" 2 �/�4"A"�����/ 5( «� 
����
��� � 
����
�» 

(“Conditions Subsequent”). 
�$3 ���1� � � 

���."4"�!�� 3�5� $�".2$��/ ��&A�/� 5( $�"( �" �� 
"/ �/�4��/.,( �/�,��/( $"� /�=2"�� 5( �,�"/�( ��" �$3 11 

-�.�+@��"� 1996 
��+A5� �/.3, ����=�:"�� ��

 /�=2"�� 5( �/�4��/.,( (conditions subsequent) .�/ ��" ��+A5� �/.3 � ( 23 ( -�.�+@��"� 
1

 5( ���@4 �/.,( (conditions precedent). 
�445���, .�/ .��& �"�( /�=��/�+"2( �5� 

�$/=�/�1��5� $"� $�",@ ��� ��  %�5��"$"� �  � ( �$3 �',���  ��%.,���5� (,   /�=2( �5� 
��+A5� �/.0� 

���0� 

«..����� �
� ��� �������
�� ������ ��� ���� ��� �
� 23.12.1996 
����	���� �������» (

�4
. $��. 4.6 �"� �"� 

�$3 17.6.1977 .�����!,��"( �� � *$/��"$1 
����%5�/�+"2 #$"+�1+��"( � ( ���/���( 6*8�6�

 
�

.*.). 

 *$� $4,"� 
���

 
����/ ��A,( $"/& 

����/   �=,�  �5� $���%�&A5� 2.1 .�/ 4.1 �5� 
�$3 23 -�.�+@��"� 1996 

��+A5� �/.0� 
8��3=5�. 6�/ "/ �2" �/��&'�/(, $"� $�"@4,$"�� 

�A��3( 3�/   /�=2( �5� 
��+A5� �/.0� 

���0� 
�'���&��/ �$3 � � 

�.$41�5�  (.��& 
"�!3���  

�/��2$5�  «+����5� ») �5� 
�/�4��/.0� 

�/�,��5� (Conditions Subsequent) $"� $�"@4,$"���/ ��� ��+A5� �/.& �%"��$54 ���( +��"=0� (2.1) .�/ �A��,�"� 3�/   “
�4".41�5� ” 

!�
 
4&@�/ =0�� 

�$3 "�/�+,��( $�"�$"!,��/( (4.1), ��"=�2"�� ��"� .�!"�/�+3 �5� 3�5� �2+A5�� +� �"�( "$"�"�( �� 
�$3 23 -�.�+@��"� 1996 

��/5�/.& 
��+A5� �/.& 

8��3=5� 
!�

 
��=��"�� 

��
 /�=2"��.  

 *$�� ( ��� 
����/ ��A,( $"/& 

����/   �=,�  �5�  +��"+ �/0� 
�
) 31.12.96, ��� 

"$"�� ���A,�"���/ .�/ �� 
�2"

 ��+A5� �/.& .�/ @) � (  +��"+ ���( 30.5.97, �� � 
"$"�� 

���A,����/ �" &�!�" 4.2.2 �5� 
�$3 23.12.1996 

��+A5� �/.0� 
8��3=5�. > �=,�  

���0� �5�  +��"+ �/0� 
����/ .���/+" �� 

��/=!��, %/� 
��

 
�/�A���� $0( ����,"���/ �$3 =�"�/.1( &$"C ( �� 

�2"
 
���  /�/5�/.0� 
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��+A5� �/.0�, 
�$3 $3�� '�./�&   /�=2( �"� 

��+A5� �/."2 
8��3=5� .�/ �$3 $"/" =�"�/.3 � +��" �����,$���/   

�%"�& �5� +��"=0� 
��

 
���

 $4 �5!"2� 
"/ �/�,��/(.   

 
����!��� �" $��/�=3+��" � ( $��. 4.2 �5� 

��+A5� �/.0� 
���0� $�"@4,$�/ �  

�����3� �� /�=2"( �5� 
��+A5� �/.0� 

���0� 
���'&�� �� 

�$3 � � +����5�  �5� 
�/�4��/.0� 
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