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. 4.	 BEING THE REOUCEQ AUTH-ORISEO Issue 'OF 7 P-Efl CENT. PRIOR LIEN··A'·SONDS. 
PART OF AN ~UTHORISEO ISSUE OF1:.5,OQO,OOO CONSOLIDATED 6Y2 PER CENT. PRIOR L1EN eONOS 
5112 % FIR ST M O RTGAGE BON O S (1 NTE"R E'ST PAYABl.E I N PESETAS) PARí O F TH E RED U CEO 

AUTHO-RISE-O ISSU:E OF t.4,970,OOO. .	 . " 
.7 PER .CENT. THIRT'i"-YEAR BON..QS (S.ECUR.E.O O~ "t.2,640.000 OF THE OUTSTANOING S~% 

FIRST MORTG:A"(;e; BONOS) PAR:r~OF AN'AUTHORISEO ISSIJE OF PTS.SO,OOO,oo'o. 

'" ¿-=-3-=-_-_- __.....:¡--~..-.. 

PART or 4N-AUTi'tORJSEO ISSlJE-O.E.C-Q.N'SO.UOATEO PAIO,/l LIE" BONOS rOll AH ~GGIlt.GATr. ~"'OUNT-NOT ""'CE E'>!NG 'ks,oOO.OOO AT AN'! O,HE TI.. E OUT-8TANOING.CARRV'ING IIjTEREST
 
AT NOT EX-CeEDlf\tG-'"6Va e'EA C'Efff:PER AHHlJM~"'A.OE AHO kUTHO-RISEO PURStJ~N'T ro 'FHE: COMPAN'i'6 flv-l:AWS ~-ND TO RE&OLVTIONS OF r ... !. BOARD DATrO THE 9'" OAY Of ..JUN[ AND
 
THE ll~.Il.AV o',. JULV,191~,TtfE 4"!~ ll"Y~OF Jjl.NUM'Y.1819, jI."'D THE Zll"9 DAv or JU"E.19.4,ANo TO THE oEEo Of TRUST'ANo 8UI'PlE"'l!NT,"- TRUST oEEOS "'''NTIONED IN lilE
 
CO"'olTIOlls ElfDOASEO .HERE.OI{ TO Al!SDlUTlONS o, THE HOlOEAS Of' THE f1AST NORTG"OE 80"Oli OF THE CO"'PA"V P..S8EO I.T .. EETlNGS HHO THI: ar" D"V o, JUNE,'91 ....ND
 
1"HE '19!~ O~V Of' OECEN-BEA./'9IS,ANO 1"1< E '2ST~ OA'Y or JUNE:.18U,-RESPECTIVELV.TO RnOLUTlo~s O' THE HOLDERS O, 1'HE INCOME SONDa Of THE CO"'P"NV P"SEO"T. "EETING
 
H'ElO THE 2ST~ l1.AV O'.~I!NE,r,!u •. r9R THE P1JR~D8E or CALCUUTING THE A..DUNT o, 80NOS ~t¿,THOAISnl 1"0 SE ISSUEO OR OUTS1'..NOING, THE SONOS HELO FOR THF SI"'KINO
 

,FUNO "RE 1'O)lE COIlSJOE"EO AS.a:ONOS OUTS,..NOIHG.. - " 
THE ~N""GE IN F·AVOUR O, THE HOLOEAS O' 1'HE BONOS IS SUBJECT TO CH'''OES C-RE"TEO IN , ..VOUR OF T~E HOLDERS Of PRIOR LIEN ."SONOS Of THE COMP.NV ~'OR "TOTAL 

"AUT't0RtSEO AIolOUN'I"or1:.2p.00,0.00 REOEEIol:ASLE "1" 110 PER CENT. O, WHICH'l.94523'.IJ.8.H"VE ALRL<.DY-SEEN REOErNEO "NO ....,. NOT BE RE·ISSUf:O.SO lOHG AS ..HV Of' TNE PRIOR 
llE'W 'A"B;O'NOS ARJ: OUTSTAN.ol,.,a'soNos'O', TftE PRE'SE.NT ISSUE IP. AH .....OUNT 'EXGEEOING BY 10 PER CENT. lHE ""OUNT O, TIlE OUTST.NOJNG"/i'SDt<OS A"E 1'0 8E RETAINEO 
U'NISSU&O FOll.f:XCFlANGE rOA OR OE'T'TI,HG IN SU'CH OUTSTANOIIjO A"SONOS. 
1'HE BOND-S'WILl BE 'IBSUEO 1" OENOIotIH ..T10IjS O, 101,000;10'500 "NO t.100. 'HE 'l1.OOO SOl<OS .llEA'l-LNG THE OISTlNC1'IVE /tUMBERS or Aooo\ ANO UPWARDS.,TI1E tsoo BONOS THE 
1l1~rNC1'IVE NU"SEI'S:o.F"8'o'oor "}ID UPWAROS', ..NO TNE t.100 BONOS "'HE O,'S1"INCTlVE NUNSEAS OF COOOI "NO UPWAROS. 
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E;?/J~~~4éo:u:ntet!sí:g:ned :for .Identlfjcation 
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FOR MESS~·~:J:H:É f'n~'Y-SCHRODER & el? ~ 
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~TR U STEE'S eE RTI F'I CATE.~ 
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/. ,$(.) .!JI'IN/I,) 1/;1 ~;/ Ih .1J1' /II/; /I/r..//II(/t 1'/1 /h (/11/1/, /;1/.)/ ('/ Iht /1 '/< Ih/~t/ 
. /;1/1 /.fJ/./. fOIl/ /tn-. ~~yí;:1111 /l/N/, /;'1'1.)/ /II'I/; 1;;/;; 1/ /I.yílt/rl"t /y //ft .// 11;;11/1/
r:/ (1"1/111,,;,. /.~/N t'FlN///{I (~/-/hI¡{I~ l/- hlNI . /.Ij:/~ I/II'/I/U /11 1/1il I~ (('I/lfl il ('( Ilt;;1t1 /1.1. 

FOR NATrONAL TRU :r COMPANY IMITED. 
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